Sl

Dynamic Model

o)

4
Fixed Effects

4
Baneijee, Heshmati and Wihlborg (2000)
SMEs

Dynamic Model

SMEs

SMEs

Panel Data



5.1

(Independence Variable)

(NDTY)

R- squared
Adjusted R- squared
S.E. of regression
F-statistic

Prob(F - statistic)

**

0.989540
0.985655
25.76665
1101159
0.000000

(Coefficient)

-517E- O7*

(- 19602)
047350
(86020)
00029+
(62832)
18211
(16.9566)
00344+
(75042)
03810
(L.4984)

Mean dependent var
.D. dependent var

Sum squared resid

Durbin- Watson slat

T- satistics
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109.1534
216.6527
3864015
1972033

%
9B



51

51
0.05
| | v
SMEs
et al. (2000)
(TANG)
51
04735
(Agency Cost)

(Asymmetric - Information)

SMEs

58

-0,00000051/

(v)
B

Trace - off

Heshmati (2001)  Barerjee

99%

SMEs ,

SMEs
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SMEs f SMEs

SMEs Galai
and Masulis (1976), Jensen and Meckling (1976) ~ Myers (1977)

(GROWTH)
51
0.002973
9%
( )
Pecking Orcer Theory
SMEs
(SIZE)
51 18211
9%

Trade-off Theory SMEs
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(PROF)

' -0.0344
9%%
Pecking Orcer Theory

SMEs SMES

SMEs

/ (NDTS)
’ 0.38109
SMES
Fixed Effects
51 R? 0.9895 Adjusted R2 0.9858
F - Statistic 11011.59
001 99
99 Durbin - \Watson

1.9720 Autocorrelation
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5.2

Dynamic Model
Y : -
TANG + +
GROWTH + +
SIZE + +
PROF : :
NDTS + +0)
: ©)
5.3
SMEs
SMES
Panel Data Fixed
Effects

Ot = Of+PDIST 1+ [bGROWTH + [kSIZE+ 1 ... (5.2)



5.2

(Independence Variable)

(DIST)

(GROWTH)

(SIZE)

Lag
(SPEED (-1))

R - squared
Adjusted R - squared
S.E. of regression

F- statistic

Prob(F - statistic)

**

11592

0.999544
0.999071
11.94801
143145.7
0.000000
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(Coefficient)
1.1592**
(187.6406)
0.0196**
(127.5422)
5.9359**
(122.2946)
-0.1382**
(-36.7634)
Mean dependent var 65.62273
S.D. dependent var 392.0651
Sum squared resid 27979.99
Durbin - Watson slat 3.980100
T- datistics
9P
B

52

DIST

5.2

9%
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GROWTH

5.2
0.0196 99%
SMES
SIZE
B
5.9359 9 %
SMEs
(Asymmetric Information) 5.9359
Fixed Effects
5.22 R2 0.9995 Adjusted R2 0.9990
( ) Durbin-Watsan 2760
( =179 4djj =2200) 3 Negative Autocorrelation

SPEED(-I) Lag
52
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F - Statistic 143145.7

0.01 99
99
Autocorrelation
Autocorrelation Durbin-Watsan
Autocorrelation Durbin h test (
) h statistic = -1.71482 (Pr(-1.96 < h <
1.96) = 0.95)
54 SMEs
SMEs
5.3
SMEs
(Inclependence Variable) (Coefficient)
-1.15E-08
Y) (-0.0895)
0.0308
(TANG) (0.3441)
-0.0013**
(GROWTH) (-2.8725)
3.0116**

(SIZE) (2.7103)
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(Independence Variable) (Coefficient)

0.0545**
(PROF) (27103)
5.0503**
(NDTS) (85377)
R- squared 0.955930 Mean depencent var 11.34135
Adjusted R- squared 0.940407 S.D.dependent var A.TTT4T
SE. of regression 10.44266 Sum squared resid 63466.65
F- statistic 2524867 Durbin- Watson slat 2.027331
Prob(F - statistic) 0.000000
T - dtatistics
*% %)/o
* B%
5.3
95%
-0.00133

NPLs

9% 3.0116



(Asymmetric Information)

53
0.0545
(Agency Cost)
1
9%%
50503
Scott (1977)
Fixed Effects
SMEs 53
0.9559 Adjusted R2 0.9404
2524.86 001
99
99 Durbin - Watson 20273

Autocorrelation
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95%

Moore (1986)

R2

- Statistic



SMEs
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