
 الدور التفاعلي للموارد المالية في العلاقة بين إختبار 
 )*(التنويع وقيمة المنشأة استراتيجية

 

 المستخلص

Fortune 500

50025022

 

Fortune 500 

 
 
 
 
 
 
 

                                                           
بحث مستل مه أطروحة الدكتىراي للباحث الثاوي والمىسىمة "جدلية العلاقة بيه خيار )*(

التىظير" بأشراف التىىيع وقيمة المىظمة مىهجاً للتىازن الاستراتيجي في ظل تعدد مداخل 

 الباحث الأول.

 

 

مجلة العلوم مجلة العلوم 
  الاقتصادية والإداريةالاقتصادية والإدارية

      9191المجلد المجلد 
  1919العدد العدد 

        4343--99الصفحات   الصفحات   
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 المقدمة
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 مدخل البحح

   Miller,2000e.g., Chatterjee & 

Wernerfelt, 1991 ;Hoechle, 

Schmid , Walter & Yermack,2009e.g.,

(Resource-Dependency Theory,RDT) (Resource-

Based View,RBV)

and Gilbert, 2005 : 410  Bower

(Carlile and Christensen,2005:5). 

(Anomaly Seeking Research Designs)

and Gilbert, 2005 : 410  Bower.) 

2
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2

 وتساؤلاته : مشكلة البححثانياً

2 

(Specialization Ratio) 

(SR) 

 

(EVA –Based Model) 
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5 

 

 

 أهدافهو البححمبررات مسوغات ثالجاً: 

(Multi-Business Firms
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9 

2 (Fortune 500)

 

4 

3 

 
 

 مراجعة الأدبيات

 

      

5001020022

(Martin and Sayrak, 2003 :  39). 
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5001022

(Kruschwitz and Loffler,2006; Thomas and Gup, 2010)

(Thompson et al , 2007 : 269)

Holler, 2009: 16

(Burgers et al, 2009; Palich et al, 2000)

 

(Cantwell et al,2004:6; Galvan & Pindado,2007:1; Kahloul & 

Hallara,2010: 150) 

Thompson et al,2007 : 260

2

5

3

0

(U)

(Palich et al, 2000 : 155 ; Pandya and Rao,1998: 67) 2 
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5

 
 
 
 
 
 
 
 
 

Source: Adapted from Johnson, Scholes and 

Source: Whittington, (2009). Fundamentals of Strategy, UK: Pearson Education 

Limited, p. 87. 

 

 وإستراتيجية التنويع المالية لموارداثانياً: 

Wernerfelt, 1984: 171)

(Penrose ,1959) 

        

 Barney (1991) 

(Bernardo & 

Chowdhry, 2002: 211-212; Raduan, Jegak, Haslinda & Alimin, 2009: 405 Seoudi, 

2009: 71-72) 
   

(Nothnagel, 

2008: 21)

                                                                                                              

 

 

 

 

 

 

 

 

 

 

 

   منخفض                                                                                                                         

 /تركيز                            / تنويع مترابط                  /تنويع غير مترابط      

                   منخفض  عالٍ                 مستوى تنويع معتدل                 مستوى تنويع مستوى تنويع    
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(Barney & Hesterly,2010:193)

David,2011:176)

(Free Cash Flows)

(Hitt et al , 2001 :260-261)

50224042

2 

 

5 
 

Trade-Off Challenge

(Bowen & Wiersema, 2005: 1157)

(Hitt et al , 

2001:256; Lyandres,2007: 1901).  

 تنويع وفرضية تعظيم قيمة المنشأة الثالجاً: 

(Pearce ,2003: 212)
 

(Hitt et al , 2001 : 232)
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(e.g., Campa and 

Kedia, 2002 ; Miller, 2006) 

(e.g., Maksimovic and Phillips ,2002; Villalonga,2004) 

 
    

(Klier , 2009 

Denis et al , 1997;). 

Palich et al,2000
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 النموذج الفرضي وصياغة الفرضيات
3

3

3

(RBT)

(Wan et al, 2011).

(Chatterjee and Wernerfelt , 1991 : 34).   

3

 

                                                          

5

2

3

 

                        

 متغير معتمد                    (5)                 (            3)          متغير مستقل                       

 

 

 

 

 

 

 متغير تفاعلي                      متغير تفاعلي                                          

 

Specialization 

Ratio , SR 
EVA Model  
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 منهجية البحح

and Pennink,2010:17 Jonker). 

(Fortune500)

2200

 

5

(Standard and Poor's)

(Compustat Database  Files)NYSE & AMEX)

 

3 

Fortune500

(Fortune500)

(Van Horne and Wachowicz,2009:115)
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2 

5 

3 

0NYSE

2

Green(1991)2

Natarajan,2006:43

N> 50 + 8(P)……………(1) 

2

8

P50

114N>114

20052011

350507

321

120Aguinis,1995:1148

Internal Secondary Data
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(External Secondary Data)

NYSE

Fortune500

50025022

(Panel Data Analysis)

Scatter Plots (

; Mun,2006 : 325)  Chapra and Canale,2006 : 452).

Linearity

(Tharenou et al  , 2007 : 202). 

(John W. Tukey)

(Black,2011:551-552)(STATA 12 SE)

2

5005300

(Hausman-Taylor,981)

5(K´ezdi,2003:4))
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i=2,…..,N , t=2,…….,T 

=

=

 

  

(Hierarchical Multiple Regression,HMR) 

(Moderated Multiple Regression,MMR)

30 (Aguinis,1995:1143 ; Carte and Russell, 

2003: 480-481 ; Sekaran and Bougie,2010:354) : 

Y = α + 1 X + 2Z + e …………(3)

Y

α

1X 

X

2 Z

=Z

e

(Standardized or Centered Values)

4

Y = α + 1 X + 2Z + 3 (X * Z) + e …………(4)

3

(X * Z) 
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 ثالجاً: قياس المتغيرات
2 

Multi-Segment Indicator)

(e.g.,Ofek , 1995)   & Ahn,2009 ;Berger

Rumelt,1977,1982)(Specialization 

Ratio, SR)Pandya and Rao,1998

< SR ≤ 0.120.50

SR < 0.50SR < 0.70

Pandya and Rao,1998

 
Conglomerate

Rumelt,1977,1982)

0012

00

2000

20

20

Rumelt,1977,1982)

Pandya and Rao,1998

Rumelt,1977,1982) 

5

(5)6

2010: 228-239)  :             

(Thomas and Gup,  

                                                           
)*(
 (EVA) : EVA(RI) = NOPAT - [CI × WACC]. 
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V = NOPAT / WACC + Gf  ……………..(5) 

× 1/1+(WACC)……..(6) Gf = [Avg.EVA(Future) / WACC × T]  

 Avg.EVA(Future) 

T > 0

NOPAT

Stewart (1994)

CI
 

(e.g.,Schwenker and Spremann, 2009: 258)

(WACC))0(Titman,Keown and Martin , 2011 :480)

(CAPM)

4

NYSE)

e.g.,Van Horne and Wachowicz, 2009

WACC = (Kd (1-T)× Wd) + (Kps × Wps) + (Kcs × Wcs)………………(7) 

(Kd (1-T)× Wd) 

(Kps × Wps) 

(Kcs × Wcs)

Ke(CAPM)

RfRm

β(Van Horne 

and Wachowicz,Jr.,2009 : 396)  : 

+ (Rm – Rf) β………………(8) Ke= Rf 

3

(e.g.,Chatterjee and Wernerfelt , 1991 : 45)

Broyles, 2003: 273) 
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0

2008 : 353)e.g.,Hsu and 

Liu,). 

2006:415 ) 2003, 13 ; Brown and Caylor, Kumar:  

(e.g.,. 

(Andres et al , 2012:19)
 

(e.g., Daud et al,2009:8)

 عرض النتائج وتحليلها

1

0340.0160.

460.

 (0.86) (0)

1

5780

0.2060.69.950

560.
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0240.

0.122

2600.

5420.

1

      الوصف المخغيراث

 .86 1 .86 .196 .438 معخمذ المضافت الاقخصاديتنسبت القيمت 

 69. .26 95. .216 .578 مسخقل عالخنوي

 65. .32 .97 .061 .708 حفاعلي سعت المذيونيت

 3.17 .10 3.08 .330 .022 حفاعلي نسبت صافي رأس المال العامل

 1.03 0.08 2.20 .236 0.868 مخغير سيطرة عمر الشركت

 2.27 3.63 5.9 .587 4.301 مخغير سيطرة حجم الشركت

 65. .13 .68 .061 .280 يطرةمخغير س الرافعت الماليت

 042. -.114 .138 .102 .125 مخغير سيطرة الخضخم

 07. -.135 .135 .121 .102 مخغير سيطرة الإجماليالناحج القومي 

2.4640.320

536(0.240(0.

025(0.050(0.052(0.025(0.

.04200.07

5

Pearson Correlation

0.601

(0.80
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5 

Note: Two-tailed tests ; * p < 0.10 ; ** p < 0.05 ; *** p < 0.01                                                                  
                           

0

(STATA 12SE)
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0

2

(John W. Tukey)

 (STATA 

12SE

0.05Chi2

2EVA Model
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 ثالجاً: إختبار الفرضيات

9 

2 

 

4 

 

Hausman-Taylor)3

Autocorrelation or Serial Correlation

(Hetroskedasticity Problem)،

 Wald chi2Prob > chi2

   

n

 Model 132.200.0000510 

 
Model 1 32 360.0002510 

Model 2 00.660.0003510 

 
Model 1 30.000.0000510
Model 2 36.620.0000510
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2  

0

0

0(=.207, P <.01)

.813, P <.01 

0

(= 1. 095 , P <.01)

(= 4.55 , P <.01) 

(= -.183 , P =.172 )  (= -.373 , P <.05)

   
 

P>|z| z Std. Err. Coef.

0.000 5.15 002 500  

0.205 2.30 230 243

0.000 50.32 023 2.012  

0.036 5.01 204 303  

0.252 0.60 5.210 2.660  

0.000 5.46 2.210 0.22  

0.006 5.00 513 423  

0.212 R
2 

042.31  Wald chi2 

0.0000 Prob > chi2

510  
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 (= 1.664 , P 

=.521)

212R2=

 (P=0.000)

5 
22

5

2

(=.005 , P <.05 in  Model1) 

 (= -.047 , P <.05 in 

Model1)Model 1)(R2=.590 

, P=0.000 in (=-.021 , P <.01 in  Model 2)

(=.069 , P <.05 in Model 2)(=-.030 , P <.05 

in  Model 2)

(P=0.000 in Model 2) 

216002R2=∆
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5
Model 2 Model5 

 
        

EVACoef. Std. Err. z P>|z| Coef. Std. Err. z P>|z| 

115. 112.  2.15 1.140 120.-  116.  2.73- 1.116 

147.- 109.  2.43- 1.105 169.  128.  2.43 1.105 

-.131 ـــــ ـــــ ـــــ ـــــ   110.  0.98- 1.148 

190.- 083.  1.51- 1.608 064.  077.  1.93 1.353 

 0.564 178.  21.10 1.111 0.564 181. 09.41 1.111 

 071.- 240.  1.70- 1.480 059.-  242.  1.66- 1.502 

 3.208 2.125 0.59 1.002 2.707 0.965 0.38 1.067 

 6.543 0.310 5.13 1.111 6.574 0.261 5.20 1.111 

 6.905- 478. 04.44- 1.111 7.448-  484.  05.38- 1.111 

R2
1.591    1.611    

R2∆ 
    0.01    ـــ

Wald chi2  477.18    457.17    

Prob > chi2 1.1111    1.1111    

n  294 294 

ModGragh) 6

6EVA Model
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3 
6

(= -0.030 , P =.327 in Model 

1)(=0.001 , P =.769 in 

Model 2)

0

6

Model 0 Model 2   

معامل  الخفاصيل

 الأنحذار

الخطأ 

 المعياري

إحصاءة 

ارالأخخب  

مسخوى 

 المعنويت

معامل 

 الأنحذار

الخطأ 

 المعياري

إحصاءة 

 الأخخبار

 مسخوى

 المعنويت

EVA Coef. Std. 

Err. 

z P>|z| Coef. Std. 

Err. 

z P>|z| 

 0.002 3.09 003. 009. 0.001 3.22 002. 009. الــخـنـويـــــــع

 0.428 0.79- 033. 026.- 0.327 0.98- 031. 030.- نسبت صافي رأس المال العامل

 0.769 0.29 005. 001. ـــــ ـــــ ـــــ ـــــ حذ الـخــفـاعـل

 0.459 0.74- 201. 148.- 0.478 0.71- 201. 142.- عمر الشركــت

 0.000 17.09 088. 1.511 0.000 17.23 087. 1.512 حجم الشركــت

 0.050 1.96- 309. 606.- 0.025 2.25- 279. 627.- الرافعت الماليت

 0.531 0.63 4.168 2.614 0.531 0.63 162. 2.604 الـخـضـخــــــم

 0.015 2.43 2.541 6.181 0.015 2.43 530. 6.151 الناحج القومي الأجمالي

 0.000 14.68- 440. 6.461- 0.000 14.86- 435. 6.471- ثابج الأنحذار )حذ الخقاطع(

Rمعامل الـخـفـسـيـر
2 0.571    0.572    

Rمعامل الـخـفـسـيـر ر فيالخغي
    0.001    ـــــ ∆ 2

Wald chi2 إحصاءة   406.69    412.69    

Prob > chi2 0.0000    0.0000    

n عذد المشاهذاث       294 294 
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7EVA Model
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 خلاصة وإستنتاجات

2

5 

 

3

 

0
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Testing the Moderating Role of Financial Resources in the 

Relationship between Diversification Strategy & Firm Value 
 

ABSTRACT 
 

It has aimed by this research at presenting new interpretations to 

diversification phenomenon and its possible effects on firm value. These 

interpretations are culminated by the disclosure of the distinct role of resource-

based view in the study of relationship between diversification strategy and 

firm value. The study has conducted on a sample consisted of the largest 

American companies listed in Fortune 500 along with seven years period  

(2005-2011). This first local attempt, which has based on panel dat--a analysis 

for interpreting an expected variance of firm value due to diversification 

strategy, may helps with a clear vision to solve the contradiction and confusion 

surrounded the true linkages between the two studied constructs , as a strategic 

objective pursued towards the intent of survival in the radical environment of 

21-st century. Careful awareness conceptualization of the study's problem with 

its dimensions on the one hand, and trying to overcome its effects on the other 

hand, have led to deduct many hypotheses to explain the relationship between 

diversification and  firm value, which have been coincided with moderators in 

consistent with the resource-based theory. The statistical analysis has revealed 

that both direct effect and financial resources availability hypotheses were 

valid, which have explained the significant moderating role of a high flexibility 

financial resources in the relationship between unrelated diversification and 

firm value. 

 

Keywords: diversification strategy, firm value, Moderating Role, 

Financial Resources, Fortune 500. 


