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Abstract

The current study is based on achieving a main objective represented in testing the
impact of the dividend policy on maximizing shareholder wealth. To achieve this objective, a
sample consisting of 46 non-financial companies included in the Nasdaql00 index was built
for a period of time extending from 2009 to 2021, using the multiple linear regression model
for the panel data ; using to static analysis and dynamic analysis.

The results of the study, according to the static analysis, found a positive effect of the
share of cash dividends on the total rate of return for shareholders, while the retained earnings
had no effect on it, as well as the investment decision and the ratio of long-term debts to total
assets. The liquidity and accounting conservatism had a positive effect on the total rate of
return for shareholders, while the size of the company had a negative effect on it. The study
also found a positive effect for each of the dividends per share and retained earnings per share
on the added market value, as well as a positive effect for each of the investment decision and
leverage and the size of the company on the market value added, while accounting
conservatism had a negative impact and liquidity did not have any effect on the market value
added.

According to the dynamic analysis, the results of the study concluded that the part of a
share of cash dividends positively affects the total rate of return for shareholders, although the
retained earnings per share did not have any effect on it. However the investment decision,
financial leverage, liquidity, and accounting conservatism had a positive effect. The total rate
of return for shareholders and the size of the company had a negative impact on it. The results
of the study also showed that the part of cash dividends per share and retained earnings per
share had a negative impact on the added market value, as well as for the size variable. The
other variables represented in the investment decision and financial leverage, liquidity and
accounting conservatism did not have any effect on the added market value in light of the
dynamic analysis

Keywords: dividend policy, total shareholder return rate, market value added, static analysis
of panel data, dynamic analysis of panel data, Nasdag100 index
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VRS [ LPF TR WER

BLAYL dpeddl Slpadlly Bulild ) pasd e IS 0 DL 8589 dmps LLOYY Jolae (i
Olprdll g 8o ot e 35y pde e AT B Loty Lo By lpadll  BL3Y) 358 )
@ Beosll il e el Olpaze G BLEY) B> cdasl Wy 8 il ) Jgo )l g i)

(3-3) o5 Ja
Loyt il LUy dbgdas 1 (3-3) oy Joud!
Variable| TSR MVA DPS RPS INV LEV LIQ SIZE | CONT
TSR 1.0000
MVA | -0.0166 1.0000
DPS | 0.1684*** | 0.4430*** [ 1.0000
RPS | -0.0836** | 0.0872** [ -0.1022** [ 1.0000
INV [ 0.0914** [ 0.4276*** | 0.3590%*** - 1.0000
0 2Alar s
LEV | 0.1304** | 0.0840** [ 0.3132*** [ -0.0326 [ 0.2532*** | 1.0000
LIQ 0.0060 [ -0.0639 - 0.0300 | 0.2590*** [ -0.4088*** | 1.0000
OLildlger==s
SIZE 0.0426 | 0.4038*** [ 0.4751*** [ 0.1439*** | 0.6469*** | 0.3199*** - 1.0000
0.3912%**
CONT 0.0601 - - 0.0103 - - 0.0629 [ 0.0922** | 1.0000
0.2609*** | 0.0809** 0.1996*** | 0.1718***

%1034,)4*“6%-’49* %Szgji\xl\dww** %1&#\5):”.&9***

Eviews10 b, e slaxsYU domUl slas) o 1yl

B e Ju g ddke B s sas Olpadl Gu B deb U] LLGY) Beine pid
BB esluy adeg s b w3 BT e s el B OF a8 glly alg) BT ol 2. Sl
tk WS Rl Solpane (il B LE S8 (3-3) o) Jead)

e coas g Y01 Bgall (sgrs dis Bygiang dulg] BOe b Aind) Sl e L
s Loy @lal) adgndl el GUiSy reluad) eyl Wbl Jumey H0Gd) Olajedl o a1l
BLall adend) 2adll Llgly cpplaal) Jlayl Wl Juas Lk Loy gt Cpﬂ\ OIS NPOT
% 5 E\.U;xl\ Sgims Lis

JaYl Wl Jaas Llg) Loy dblall Ol s ilS i daliall ol e L U
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D o U o Rl B dls wilS Ly (0D Sy dis Cpies BIS ) QW 830l L)
Sy ¥l 8 el %071 dypall (S s BLall 235l tagdlly wadl (W 130 laal
o ke B ST B el Laiondly Wged) LT el 20l Y05 ian Gt dieg LW
LS e B Ayt e Ly ¢ gl ) tly 01 (S0 e AL 255
2 A ks O S Ol p B sae ISy £y b OF L 3LaY) jadsy Lis

FRVEAN Ji.)..iﬂ\ 2\;2.3# SU3 s A3 cz\.wb.ﬂ\ CJJ.C
(Multicolinearity) e suad! jlas-) 116

g i) Dbl e ST ol e Lgd 05 (Situation) Gy ) sdad) adedl M)l i3

Jl ssaadlt 2l BN (o35 A8 () padly jaad) any dage saadl L) LY 2346 3

Jl sy 8 JWby Jaall e saam 8 0SS OBalal) OF g Lo sy SBlalaal) iylall slas VY (ieias

055 5 (B s AL (6T) Baane ot Ve sy Ope Lot gl Sl om0 pas
. (Akinwande & al, 2015, p. 755) 8,5 <Malall oda

(Correlation Matrix) &) <l st o b)Y d39d0zs. 1

oy lgrn Lagd D) 5389 dapk Bme (1) et Olpadl oy LLEY) Bgiee U Cug
(4-3) o8y J9ddl amog Lo gag cypaddl lpadl (r S3date Glas BN 35y e e S o

&y i) O i) o B3N B3ghaze (4—3)Jgud!

Variable DPS RPS INV LEV LIQ SIZE CONT
DPS 1.0000
RPS -0.1022** 1.0000

INV 0.3590***  -0.2470*** 1.0000
LEV 0.3132%** -0.0326 0.2532*** 1.0000
LIQ -0.1133*** 0.0300 0.2590***  -0.4088*** 1.0000
SIZE 0.4751***  0.1439***  0.6469***  0.3199*** -0.3912***  1.0000
CONT -0.0809** 0.0103 -0.1996***  -0.1718*** 0.0629 0.0922**  1.0000

%10 4 geall ng:m».\;;* %53;,};:& Ls):m».t&** % 1 4 ginll L;);M.\;;H*

Eviews10 by Jo slaxsYb gl slae] o ¢ yhaald
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38l ey jleiaY) 3w cliew BLEYI Jolal a3 (ST 0T 0o (4-3) o3, Jgall Wby
ey WLy (399 amin 2018 e 4 L)) 0.9 (e BT and) oday 0.64670 o),
g pndd) Slpadl Gy S3date Lo BN Uy Y AL b)Y Bgins

(Variance Inflation Factors) & pwdd! Sl pdl o ool @seaas Jales 2

Badaie bt BMe Sy pde cadl Gy Rpedd) Sl p LY Bgias wils WE de

Sl s3dae Bt e 3gmy pde o ST Oy Bulll) il ooy Bl Sla)
om Ak BN Ly Bl sas] e g lly (VIF) pldl s olas Ol & )] i)
L) bkl by g s grze SO (VIF) ed Olo IV o by Gypenid) i)

:(SALIH, 2010, p. 109)

VIF =

asly ol st Jeles o8 Clod Stata MP-13.1 el s Ul coas] o 1 1iks
tdld Jad) (3 acl ij\

(Variance Inflation Factors) kbl &l piaeld cpldl gseias Jalas :(5-3)43) Joud!

Variable VIF 1/VIF
DPS 1.47 0.681452
RPS 1.42 0.702949
INV 2.57 0.389091

SIZE 3.27 0.305907
LIQ 1.39 0.719987
LEV 1.35 0.738064
CONT 1.28 0.784030
Mean VIF 1.82 /

Stata MP-13.1 zeeb s slazs YU @ Ul slas) e 1 yibaall

1.82 (sobes VIF Lo 0 LS5 o BIVIF o3 i 0OF (5-3) 3, Jodd) o L3l

Sl Badaze ot Be 3gmg pde su Moy (Akinwande & al, 2015, p. 754) S e J51 5

L oy bl 3l n Byl lpad) o it (6 sal) oty s U] T gy sl dppenid
Awhll 3l pedd gz So jlasly anllll 23 puis 1) bagdy
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S ol 39 Pl 395 daw o Z L)Y a debew JT jlesl gl Cod
Ju L

el g3y a Rl 895 laas e L) wy Rl T Las] Wl ol s aasn

pok g saad) L) Yl 2308 e slexe) ¢ ST Bl Gudl Gdedy BUI bl STl

dabadl) dcafll LSl wbly by by dppenid) Slpadly bl jad) op ddes Be ooy 21| e
. (Panel Data) Ul wbly C2a Lo o

L';L«J\ J.zl’;ﬂ\ ‘553 i«:\).ﬂ‘ CALC P Zdjﬂ‘ s..“ﬁal\

(Trognon, 2003, p. &l Lile V1l e Llima] 1shty Lais UL wbly wodgs
Ly S1S52lly Ol WS 400 ablis Ko 3 oo aed ) i SU) bl wllvaade727)
P RN P R [NV SR E RO U - T RS RCHT B NCR NV RO Ly
Fodledly dabadll UL e ST jailas on BUI @bl med 3] ((H.Baltagi, 2005, p. 01) (!
o0 Asag s ST G Slhalall e desas e A g demball o)l el e SUA )
e S el @ ol fexas GV (196 amin 2018 ¢ 3l5>) ssdae ey Ol (3 515y
(Hsiao, T ol sl edlly dndl oSl daps 1 50 Jb & o sdlly Bepall ablal) dms iLe it
.2007, p. 1)

Sl phisia] mn WSl wldl pie (3 Ms B P bl s sl ey
el VI LB e st U
Ol colprdll oy P ades ey (bl e Myjey @36 T bl BLI bl alasan) 3y —
¢35 Ll o e (.3.3/,;-\ e jsz

5 A 2l pbll (3 Wbl Lgilas] Sy g Sl sy wad Lo 56 ST BUI cbly dws -
TR CE O g U1 [ W B |

S sladl ) Laldsan) (o8 B LS s ST aSle U lesly sy SU Sl med -
¢(De Jager, 2008, p. 4) 3131 of SIS wed o 2EW Sl
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ikl B e A Olbeys B3y IV e Elby i@ dslasy) ol aad) slS e -
- (HSIAO, 2003, p. 03) & premidl ol prall o dlslall

¢ sos) WU Al gy Anedl Sl sae Ty bamg NOJ BUI bl L) 235ad) (oS
:(206 imin 2022

Vit = Q; + :BXit + Ejteveccccccens (3—12)

U (31 adsll el 28 1y
el W
¢ TRl (3 1 ool dalially Alinll el o5 0 Xy
¢aloy L)l g Azl O] Laad eMeles @ B
Lol 31 sumsl glpaal s 1 gy
1228 amino 2012 Ciay 5 03h) Ll Oll 30 U] gy il ol a5y wng
(35l &l el e 1t B 0S8 OF S g i) ol jas JLe) -
¢ Zigell Aalldl e 4oL aslall -
A Slad) A3y bl med Wb 8 s &gl —

&3 bl 2oLl 23l sy & (12-3) dslall & masht oL Z3sadl e clug adey
Nasdag100 25+ (3 Zrybe 458 400 auhdll &ee 3 Wle §LaY) ¢ LS auhall abill aadl ad
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TSR suadl Jad) syl z3gé Yol

b Y 2358 pums & U Bl (ST Lkl 38 L3V det ) B2 i) jlas] Cus
DAL Asledl g8 saadll

TSRi: = Bo + p1 DPSit + B RPS;. + B3 INVy + B4 LEVy +fs LIQ;+ B SIZE; + 7 CONT;,

¢ coldh udl By
¢ Byt Olpazell ALY SMalas 1
¢ i sl (31 a5al peplal) eyl )l Jass o : TSRy,
¢t aaad) 5l (31 Al B Slagedl e Al pged) i i DPSyy
¢ taged) 38l (31 aSal) 3t C\gﬂ\ ol el Cad 6 RPS,
¢ taae sl 31 asal Ly 15 e 0 INV,
¢ tace spall 31 aSal =Y b Ol aws @ LEV,
¢ taaed sl 31 el g ad g LIQy,
¢ a3l 31 38 o e 0 SIZEy,
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RPS islgll wgud) skl =)

APl Y W Jure )
of J J sddalial) &) piall

TSR INV Lyl 13

LEVJUW ), [Sa

LIQ dsdl

SIZE ot

CONTngLé\ Lasd)

Al Slahll e slazeYb @=L slae] o 2 ydaall
MVASAad! a1 ylusYl =348 1150
s ALy T e & LU bl ST Ll 389 a5l deg ) B0 )8l Jlas) Cus
DU Aslall g8 saadll

MVA; = By + By DPS;t + B2 RPS;¢ + B3 INVy + By LEV; +f5 LIQ;c+ g SIZE; + f7 CONTy,

LI NER N
¢ dypeidl Ol LY CMbles 1 B
¢ taae sl 31 as el Blal) adsldl il 8 MV A,
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¢t 3l (31 8l sl L) e d ) gl s 6 0 RPS,
¢ taae sl 31 aSal jlaay) 15 e 0 INV,
¢ taged srall 31 aSal) |2V aeb Opll i i ¢ LEV;
¢ tass spall 31 asall e i 1 LIQy,
¢t spdl 31 a8 o fas 1 SIZEG,
L sl e 130l ol baisdl 2> k60 CONTy
P S Y e sl o) el e sl (S

MVA z3sé (11 =3).8, JSCadi
&yl 1 el

Ul il il O il

DPS alsll vgudd 5641 =2

RPS .\;—\}M r.g_mU jq;:sl-\ C_sJS\
ALl 43 gudt Lol

sAdailall ¢ il

MVA INV Lo 15

LEVJUW i, K

LIQ sl
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CONT@M&\ Laasll
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TSR ipPluwsd] L) W1 Jubms 7358 15
B TSR g3k o .1

73559 (PM) o) JIEY1 2308 g Bwlal 23U &M o Aol e U bl 5SS
MEW 35k o IS 28wt adey (REM) adlgiall JEN) 2358 ] BLoYL (FEM)azW) ,BY)
o Aol L3 ellsy (TSR z3sed ddl anldl BV 2398 iy aglptall [EY) #34dy  anemedl
dayl sl Jase de 7031 iy debe ST bl oW Z3sadl Ly OO 3L
o TSR gdgms Aokl (SLL Ll 33y U UL 231 250 s o0 Segecndload

W) Jadt o
il gaall Y6V m3gds Al BV Z3gdy ameredl JAEYI Z3gE 20 :(6-3) oy Jg-s!
TSR CS }a.J
Dependent Variable : TSR
Period included : 13
Cross-Section included : 46
Total Panel (balenced) observation :(46*13) 598
Variables Method: Panel Least Squares Method: Panel EGLS (Cross- Method: Panel Least Squares
section random effects)
i) Jlaaiy) zigal 400 gdal) JEY) 3 gad Al Y zigal
PM REM FEM
Coef Std. t- Coef Std. t-Statistic Coef Std. t-
Error Statistic Error Error Statistic
Const 0.024503**  0.012287 1.994236  0.027521* 0.014763 1.864193 0.083929*** (.031863 2.634078
(0.0466) (0.0628) (0.0087)
DPS 0.006864*** 0.001942 3.534154 0.006499*** 0.002227 2.918789  0.005294*  0.002990 1.770290
(0.0004) (0.0036) (0.0772)
RPS -1.76E-05  0.000190 - -0.000137  0.000204 -0.673631  -0.000255  0.000236 -
(0.9260) 0.092934 (0.5008) (0.2804) 1.080496
INV 0.009394**  0.004182 2.246418 0.009420* 0.005340 1.764147 -0.007806  0.014396 -
(0.0250) (0.0782) (0.5879) 0.542210
LEV 0.020497*** 0.006974 2.938994 0.019982** (0.008124 2.459621 0.009577  0.011095 0.863212
(0.0034) (0.0142) (0.3884)
LIQ 0.000936  0.001020 0.917177  0.001534  0.001184 1.295870 0.003382** 0.001629 2.075921
(0.3594) (0.1955) (0.0384)
SIZE -0.004196** 0.001776 - -0.004640** 0.002043 -2.271226 -0.006175** 0.002966 -
(0.0185) 2.362913 (0.0235) (0.0378) 2.082190
CONT  0.005799*** 0.001877 3.089358 0.006630*** 0.002198 3.017124 0.007803** 0.003027 2.577757
(0.0021) (0.0027) (0.0102)
R- 0.061425 0.047147 0.210884
squared
F- 5.516065 4.170482 2.800895
Statistic
Prob(F- 0.000004 0.000170 0.000000
statistic)

Eviews10 GAUJ.g L;& J\.«K«}lb L) slae| P Z)-\nﬂl\
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el iy BUI bl sasdl L) Y1 23 pum s (6-3) W3y Jedb) e
ple ) 2009 . 50 S+ Nasdaglod ,o3e (3 dmpe 1520 40 e 5556 ana) llge ST
SV 3sdy el UV 30 (3 Al B Z3ld) B BUI 23l Wy (2021
A Jsosl ohlas) el DM o bl o G ALOL o Ladeyy B0l BV 2358y 351500
B giat e U 23l B3 23l OF (6-3) o3y Jsld) o ez 3] il WL 2350l
Z3sed Lol fales sy LS SO 3Ll Al %5 o BT ) i Y el pas Cos
Z3sed Al CIST 30ad) B3gm e g Yy M R B 29 06,14 ] el 1LY
o5 ey 1 A Bes AUIST 29 V04T (golaw 4 ol ol falas OIS U1 Slpall BV
Ugade il oy Y021.08 (goluy ol Jalao G 20l BV 358 Ll (3352 93 oud 350l O
V) a5 by (SH Se Y S Al S ga aldl B 2358 0L asl 550 Jan gl Y1 i
ST ol gig U UL 0 Z3led) e Aol T e gl Sllas Y el s

Al yolld WML 3501yl 2

2 sl g U bl B 23U e Al O m3sadl ) Jsedl) Cus
O <lylas-Y) =W e Jsad — <l Gretl =L e slaxsyl £ Ly celylasY)
AUl wlsedl 334 (Panel Specification)

Ll i et 1.2

Pk LeSTakad aopdlly & sl o)l e sl n L] a5k
¢ gp i) SASY) 2308 1 H Bjhall G4l
S R AL P YEIE ¢ PREV W

o) YN 2308 ALl o ofla] LYl e 0L il sl g
CA\% .x.:iL\ f.?«.:.% )L&>~l ;‘J.>->{ Gretl GAUJ.; L;& JL«.’&}M (4: u‘fj‘ i é‘:i":jj Liﬁg\ﬂ\ )B:}“ C:}Ij
:L*;L"JKGJL;;J\

F (45, 545) = 2.29386 with p-value 0.0000
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o S 2 p-value=0.0000 (sobs a2l OF il o L] o5 ol
SV 398 OF o o) Hydhad) 2o ) Ly Hy i)l 2o, dl) 2is JWby 90 5 dsall (s5ime
ALl U 30l o axll

Breusch Pagan (1979) yle) 2.2

LY C.sj;'j M\ ALy Csj;‘ v aoladd Breusch Pagan (1979) Ll ol ) o
ol e dll Je LY s a8l

¢ ga meamdll HIASY) 2308 0 Hy dpdiall B dll
O gr aslpnall B 2308 1 Hy ) Ao all

I kel aely Gretl maby Jo sbaxeY) @ il LYy

LM = 16.7281 with p-value = prob (chi-square(1) > 16.7281) = 0.0000

*9 P- value=0.0000 LM isle>Y il audl Of Breusch Pagan Las| =W el
OF jes @) Hy ahadt 1o iy Hy aiall 0,8 jabs JWby « %05 dgall (ssime oo BBl
Al I 3 gadl o adlosall BV 2304

Hausman(1978) O\’sy jlxs1.3.2

DBV sk aslpiall BN 38 o Aol Cus Hausman(1978) jles| e
Zg;g. L«fwjé é&ﬁﬁjc@w\

CO g adlosall JEW) 358 1 Hp iaeal) a4
WM s el B 23sk 0 Hy dbad) G 4l

Pk WS amall Sy Gretl sy e slazsYl & LY s sl Y

H = 14.0815 with p-value = prob(chi-square (7) > 14.0815) = 0.0497
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oo BT 29 p-value=0.0497csslns jLas Y 1d alleem Y1 dadll Of Olevga L] wils o gl
JBYI 3k Of o jis S Hidbad a0 Lay Hodaa 204 285 1L, %5 Gyl (gt
Al S m3gadl g Bl

SU bl ) Sl e Aol o bl @ ) ol Y Bl esdl S
QM st (3l UM 500l L Jge sl

S bl B 3l g Aol 1 (7-3)0By Jgudr!

Sl )yl Sl Y il Sl 41 Syl
p-value < 5% LM = 16.7281 With P- MY 2346 1 Hy  Breusch Pagan JLaa)
of f Hy s Hy =iy Value = prob(chi- ‘ *
S ° " square(1) > 16.7281) P g2 mamdl (1979)
WO s aglezall BV 306 = 4,31368e-005 691 sk s Hy
P ga a5l
p'Value < 5% F(45, 545) = 229386 )"’“}“ C:}C :HO w‘ Jﬁa:\ﬁ Jml
358 WL 5 Hy s Ho s With p-value = ‘
. R 7.92822¢e-006 P gp mandl
T ) B 348 tHy
ij\l\ b
p-value < 5% H=14.0815 wit_h p- S8V 238 tHq Hausman ( _Las)
o3 of i Hy Ly Hy s, Value = prob(chi- ; o 1978)
square(7) > 14.0815) P ga 55 sall

O s anldl B

=0.0497499

i) 6V 2348 Hy
NPUIPYS

Gretl geoby e slazs YU @l slas] oo 2 el

JEY 34k O o U bl a9l 3l on ol Sl 2l e sluy ey
Ll iy plal) Jlayl il diws e ~ WY1 i Al ST auhld O 2350l 52 20l
Al EY) 2308 lasY Lask L gag BN bLI STl
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L) 6y T8yl )

A a2l BV 2344 O o b bl awlY) 3 G Aol et el A
o sy 3740 3578 A0 e 558 G S35 (8-3) o3y Jsb & lpee 52 WS anils OS5y Byl
Bdalia 598 5l 0,5 WL, 2021 56 1) 2009

) 6V 38 s ((8-3) o3y Jould!

Dependend Variable : TSR
Method: Panel Least Squares
Sample: 2009 2021
Periods included: 13
Cross-sections included: 46
Total panel (balanced) observations: 598

Variable Coefficient ~ Std. Error  t-Statistic Prob
Const 0.083929***  0.031863 2.634078 0.0087
DPS 0.005294* 0.002990 1.770290 0.0772
RPS -0.000255 0.000236 -1.080496 0.2804
INV -0.007806 0.014396 -0.542210 0.5879
LEV 0.009577 0.011095 0.863212 0.3884
LIQ 0.003382**  0.001629 2.075921 0.0384
SIZE -0.006175**  0.002966 -2.082190 0.0378
CONT 0.007803**  0.003027 2.577757 0.0102
R-squared 0.210884
Durbin- Watson 1.875600
F-Statistic 2.800895 Prob (F-statistic) = 0.0000

%10@#’5ww* %5%)94%3-‘6%-&‘** %134,#'6)2\»-‘-“—‘***
Eviews10 msby e slazsYu iUl slae) 0 : pdaall
il Y Al e 23sadl oS pp ST Ao 3B saadl L YN 2358 e
S by iy Test Heteroskedasticity Ll ol pls dSn) awld) AWl e SIS,

. (Test Autocorrelation ¢l
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liall 2007 ¢ m g ) F i L] plisin) o mdgedl] AU ekl jlas) Cus

%5 o B 29 Prob=0.0000 (ssbed i asla~Y adlaY) aad of 4 Ldls (169-168

Sl o gime Be 392y Jo ot N Hy A o) WS 5 Hy Bpdel 2 285 UL,

BV e e pane drg &l gu MiagkIS Bgime 53 Auhll) 2308 0B JWby mld) addly dlizd)

W s hpiie sl sy 3] (8-3) () Jgadd INs o oo o Lo smy ld) padd s 1
CopPleol) ey wslal Jase Je 16

Tigedl B3 Hlal 2.3
imio 2009 ( pes 5 desb) R-squared d>dl foles s e sl S5 las| 0z
Sold L) Jalas dad OY 3392 g ALl 348 O (8-3) o3, Jgbl Bl e sy ¢ (332
oo 70 21,08 as b jiis mhged) 3 Akl Gpedd) Sladll O 3) Wgde 2es 25% 21.08
sl oz 4 T Balse ] 3gan 2dal) 2l T cpplaad) dlay) bl Jaas (3 @ 3 ool
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gkl dygms jlol 3.3
.y Jgad] ks S slus (184 i 2009 ¢ gle)  (0),les] s b o ébd.\ fygme L] oz
O3 gl dsdly SN a2y Wl Slasdl e sl el sl s Js ol >3 (8-3)
IOTNURER Y Cpﬂ\) CFEE U e %10 o %5 Bl W il o) o2 OV ygins

JeY Bl Jase Jo %0 10 wie 3> s 1B U L (JW L) IS GlasaYl 13 syl
opdlocald

(Heteroskedasticity) bl < ads jla) 4.3

a2 Al 33e (Waldisle>) f‘ml (3 g Sl b & Ol e pds JIRES I
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) el e Jpad) fy Gretl moby b oo las Y1 s el
Chi-square(46) = 13815, with p-value =0

Gymn oo B 29 pvalue = 0 sl Wley) aedll OF ) Wald a5lax| s i
oS 3ol pte o jas @) Hyabad) sod) Ly Higial) ds,dl ads JWhs % 5 aypall
el

(Autocorrelation) slas5U 311 blsyY jlesl 5.3

seel) 28U Ay U Al n DLyl BMe ey am oS 313 bLsy| ey O]
Sl sl ande e ol S 515 Blo)) semy jlasl B3as 5 (103 5in 2009 (b)) Jlgial

rosdd) s il e Az s U\Wooldridge
¢S 313 byl drs Vi Hy 4a0)) 40,4
st 30 b)) a0 Hp a2,

QW el i8Sy LY e oY Gretl gl s slexsY) €

Test statistic: F(1, 45) = 5.20166 with p-value = P(F(1, 45) > 5.20166) = 0.0273518

oo B 2 prvalue = 0.0273 (5ol 2l aandll OF Wooldridge jles) ils

e a8 I Hyp ol Jods Hy Rdal) 2o d) ad) o 6l Qb ¢ 205 el sy
s 315 bLy| 9

@ bl ode el (3 Radsndl el al) BV 23s8 jlas) i el (S

Pl Jgt
Al (B Z3gd jles) s ((9-3)edy Jgud!
Sl )1yl Sl (4l S gy <yl
Prob (F-statistic) = N waill s BB «:H F) oo Lo LIS dygaalt ylas
S il G BN 242 0 (F) b sl ) dygaall L)
Vs o Hy iy Hoy a2 el 5 i gl

Ot Hpgine B g2 om G g B3le oyt H

144



G Ayl OIEN 0 Bidd nPLubl 39 @ans Jo 2 by g Al T ol S CIW fad
2021-2009 s J9s Nasdaq100 L5

Bi# 0 Bi =0 :Hy (1) cispen e gkl dygins sl
HyJsy Hy o235 pi#0 H
p-value =0<5% s 5 3 ol semy : Hy Wald L=l ol Ol ads jlas)

JWbs Hy fsy Hy 235

R 3 ol sy pae 0 Hy (Heteroskedasticity)
R ) s
slsY)
p-value = 0.0000 < 5% 315 b)) sz pds t Hy  Wooldridg jlesl gl bl e
& Hidsy Hy 25 s\as-3) sl
a3 b)) sy Js v slas U 315 blg)| 35« Hy (Autocorrelation)
sUas S

W IR SN WY

SISy ) ol pde Al e ey Al YY) T3k of ey s cadl dis ades

oo wl slaey Auh) )l 3ok proal gt Logs g ol S ) bLs) Y1 Al

MVA Bl &gl Lol 358 116

DI MVA g3z .1

Bl Bl BV 358 ISy adlstall SEYI 30dy mcamdl) S 2308 e ST 28 gn

Cpﬂs L WY WO dgadl jlas Y e 3Ll oy alo Wil L8 sy MVA 34

ol SL o) 33y U bl ) 3Ll s e S ciilall adendl aandll e
AW Jgadl I3 e MVA 3500

Toged Adlgiall 6V Z3gdg duld) SOV £3eky amemdl YN 2348 2,8:(10-3)8y Jgud!

MVA

Dependent Variable : MVA

Period included : 13
Cross-Section included : 46
Total Panel (balenced) observation :(46*13) 598

Variables Method: Panel Least Squares Method: Panel EGLS (Cross-
section random effects)
radil) Jlaaiy) zigal 4 gdal) JBY) 3 gad
PM REM

Coef Std. t- Coef Std. t-
Error Statistic Error Statistic

Const - 10.83292 - - 14.62497 -
53.45091*** 4934118 112.7077*** 7.706525

(0.0000) (0.0000)

DPS 14.42659*** 1.712405 8.424752 13.16063*** 1.770899 7.431613

Method: Panel Least Squares

Al Y 23 e

FEM
Coef Std. t-Statistic
Error
-175.4204  20.50085 -
(0.0000) 8.556738

13.91670*** 1.924072 7.232941
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(0.0000) (0.0000) (0.0000)
RPS 0.702022*** 0.167210 4.198458 0.073159  0.146844 0.498211  -0.081939  0.151814 -
(0.0000) (0.6185) (0.5896) 0.539733
INV 18.65153*** 3.686827 5.058966 5234295 5971162 0.876596 19.05039** 9.262418 2.056741
(0.0000) (0.3811) (0.0402)
LEV - 6.148686 - -2.124042  6.532207 - 11.81648*  7.138380 1.655344
23.52500*** 3.826021 (0.7452) 0.325165 (0.0984)
(0.0001)
LIQ 1.060712  0.899705 1.178955 -1.808690* 0.965886 - - 1.048136 -
(0.2389) (0.0616) 1.872572 3.225677*** 3.077536
(0.0022)
SIZE 3.613174** 1565481 2.308027 14.08189*** 1.698108 8.292692 16.99642*** 1908101 8.907505
(0.0213) (0.0000) (0.0000)
CONT -10.0369***  1.654986 - - 1.791481 - - 1.947594 -
(0.0000) 6.064675 9.968109*** 5564172 8.315280*** 4.269513
(0.0000) (0.0000)
R- 0.372864 0.327162 0.719193
squared
F- 50.11207 40.98316 26.84294
Statistic
Prob(F- 0.000000 0.000000 0.000000
statistic)

%10 Lsinadl ggin dic ¥ % 5 Liginall (ggie 2ic ** % ] disinall (Ggiue dic ¥¥F

Eviews10 by e slaze YL do-U slas) o @ gkl

Jodl IO e adam e S Loy BU UL 89 5L s (10-3) 3, Jeudt (e
Lod)l oS G B CSLA:J\ Mo 5 b sag A0S diaag s &) C'JL«.:J\ of sl
DBV 235l mmemd) Y 2358 e SO Al i)l (solus Prob (F-statistic) ied alleY)
el JUEY) 2356 3 V037280 jai i) Jolas Ly iRl SBY) 2358 SIS adlpaal)
SIS 2y 032,71 sl ol s 3G flgiall BV 2356 (3 Lo 1 Wsko Ao
A B B 2 %7191 pad) Jales i 2zl 6V U L PR P AR TPV W
VWL S Se Y T V) il BT 230 en ) S 23gadl Ob dsde S50 Jan (sl
LU 3l M 3led) Aol JoT e apgllall Shlas YU aLa) ey

CJ‘}«Q.AB‘ L;\ JW}U J.:U\ ubu 4.5})\“5\ CJLQ.AJ\ 8%, WL&L‘ jsu u\ \w;-‘}!\ u,asv ;,J,>-\ el
Ln po Sl 5 e Jsad) ez s Gretl el o slezeYl & Byl ] (U
iUl wlskd) 334 (Panel Specification)
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Al f:~c9 gl 12

P R e L L S
M pa rpemdll MY 358 1 Hp Byl 30,4
O ga anldl B 23ak t Hy bl a4l

T e I B e L I e
Sy Adll i el sl Gretl gl Jo slesl @ o all Ms sy cnld) BV 2354,
P AU sl

F(45, 545) = 14.937 with p-value 0.0000

Eyms oyo JET ) p-value=0.0000 solus dlax=Y! a2l ol sl eh | il cadl
Wl By C.’?j ¥ P L;\ Hyabodl o il Liis Hy aell il s Wby %5 L ginll
ESRUNRINY Csjw 5

Breusch Pagan (1979) yle! 2.2

BN T35 el Sy z3s¢ on ihelad) Breusch Pagan (1979) ,les| ) o
RECAC IRPENC I I R WS (N R VN CYPIVE W N |

M s ol YN 2358 1 Hy Rkl 20,4
O g aslgnall Y 2308 1 Hy i) dsa)

) el e ity Gretl gaby o staxeY) @ s dll jlas Yy

LM = 567.789 with p-value = prob(chi-square(1) > 567.789) = 0.0000

% 5 hgall Sotmn e JET 9 P- value=0.0000 o Breusch Pagan L] o5l el
3sedl o afleiall BV 2358 O Las & Hy abold) Bodll Ly Hy ideall ol 235 JWLsc
syl (S
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Hausman(1978) O’sa la>1.3.2
Y Tosfy Wlsdall JBY) 348 op aloldl s Hausman (1978) L] e
ZL;L_. L«fwﬁ J.C ﬁﬁjc@w\

¢ ga Wilesall JBYI 2308 0 H daiall ddll
M g el B 23s8 0 Hy dhad) a4l
P hleS amd) SlSy Gretl by e slexsY) @ jlas Yl s 512

H = 56.3847 with p-value = prob(chi-square(7) > 56.3847) = 0.0000

sl 9 P-value=0.0000 ¢ssls jLzyl b alexsyl ded) OF Olewgn Las| =w < bl
7358 O Loaw gl Hpahod 2ol iy Hokjial) o)l b5 JWby ¢ 903 el st o
syl I 3sadll g dnldl HEY

B bl 2 3l oy Al o W] ¢ s ol Y) il el S
LAk Jaudl (3 anl,ald U =300l A Jseo sl
S bl B 3l oy Aol ;- (11-3)08y Jgud-!

Sl i1 i) Syl il Sl 0 Syl Y
p-Value < 5% LM = 567.789 with p- )\_@}“ CJ}; : Hy Breusch Jlas)
of «f Hy W&, H, s; Vvalue=prob(chi-
SV Hy J&y Ho obj square(1) > 567.789) = S s e Pagan ( 1979)
I ea aslpiall LBV 2346 1.69888e-125 o
P 5 Ayl O it Y gsé t Hy
I sa dlgiall
p-value < 5% F(_4r?, 545I) = é%g%s LY 2358 2H dal) b lad)
-3 Jkﬂb H, lig Hy 25 with p-value 5. e-
35 dWbs Hy s Ho2ss 069 Y gn  aand
- ~ S <
UV SRS _
W 5
p-vaﬁlue <5% H I= 56-384E(Wr:@h p- DB 554 :Hy Hausman ( _kia)
396 OF T Hy iy Hy s Value = prob(chi- 1978
< L ~ square(7) > 56.3847) GO s sl )
S sa 2l B .
= 7.92104e-010 Bl B 25 o Hy
P 2

Gretl z=sU e sleas YU a L) slae] o : yokad!

148



G Ayl OIEN 0 Bidd nPLubl 39 @ans Jo 2 by g Al T ol S CIW fad
2021-2009 s J9s Nasdaq100 L5

Bker i1 2yl oI 300l a2l BV 2356 O 08 Wilr] & ) ol Y1 I
Blall 1yl 2l e ~ LY ay
) BV Z3gd Hlasl 3

9o W BV by O sl U bl Al 3l cp Aol Sl ) e
1555 40 e 5556wl Sy (12-3) 3 Joid) 3 G 58 WS anils S a8y aulald )
saalie 598 AT 0SS UL 5 2021 1 () 2009 (s ae) 374

:\:.3\5:3\ )\3?\ Cb}ﬁ c?\.:.’ (12—3) (.5) Jj.\}\

Dependent Variable: MVA
Method: Panel Least Squares
Sample: 2009 2021
Periods included: 13
Cross-sections included: 46
Total panel (balanced) observations: 598

Variable Coefficient Std. Error  t-Statistic Prob
Const -175.4204***  20.50085 -8.556738 0.0000
DPS 13.91670*** 1.924072 7.232941 0.0000
RPS -0.081939 0.151814 -0.539733 0.5896
INV 19.05039** 9.262418 2.056741 0.0402
LEV 11.81648* 7.138380 1.655344 0.0984
LIQ -3.225677***  1.048136 -3.077536 0.0022
SIZE 16.99642*** 1.908101 8.907505 0.0000
CONT -8.315280***  1.947594 -4.269513 0.0000
R-squared 0.719193
Durbin- Watson 0.376341
F-Statistic 26.84294 Prob (F-statistic) = 0.0000

%10 Lginll (Sotun Lis * %5 Lyl (Satuns Lis ** %1 L gnll (Sotn dis FHE
Eviews10 gl e slexe YU &L slas] o0 2 gl

iSlo jlas] ae @lall slasyl el oUW saadl | L ALY T 2B Ay
Test ol ol pde aSas) bl 2=l e cliSy agle=Y) iUl s z3sd)
. (Test Autocorrelation =3 3141 bis, Y1 alas Heteroskedasticity
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23300 LIS Aygaalt jLast 1.3

2 JWbs (Y0 5 e BT a9 Prob= 0.0000 sl i aslaxy alamY) et pis
) Sl By Ble 2y Jo a8 P Hy Al B iy Hy il o
S e s ety T g Mg S ginn 3 Bl 38 O by BLall 230l 2l
At Sl ot o (12-3) o35 Joadt s n atamSle o2 Lo gag (il ) e 156
(169-168 wliall 2007 ¢ & =5 5 <) RPS e Mole Lkl 2yl 2adll e 136 U
Gﬁ}uj\ 834 ylu) 23

R-squared i) Jales e OY 3354 ek Ayl 236k of (12-3) 3y Jsb Fl s
o 0TI s b s 235adl 3 eadl) B Slpadl OF 0l 0 7191 (ol
T3l 3 ol b AT e Ul aen adal) adly Blal a3edl il 3 oud G o

bl dgas jlest 3.3

Dl w0 (12-3) (3 Jpudt 5 e el (€)las] b o8 Jl) pinn jlas] o
.RPS jizs lacls %0104 %055 %01 i tigan I3 z35adl & Toryll) &)

(Heteroskedasticity) cbdl < ads e 4.3

ez Al 339« Wald asbax] plseaa) ¢ okl seus ols (3 Ol 3y pde Jlas| o
sl

¢ 9%}-% Q.g\.:.?.“ L} C)LJ A S HO 3,9.0.45\ 3,:‘,9),0_5\
el V) 3 plald LS sgmg pde 1 Hy 2kl 204

W el e Jpadl £y Gretl oy b oo LYl s sl
Chi-square(46) = 337691, with p-value =0

Sgims o J_;T Y p-value = 0 slws aJla=Y! a2l of J1 Wald asla>| B s
cslasY)
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e Az ) Wooldridge jles] sl & ande n sllas S 313 blgyl sy las] Gug

sl (e

¢ 9‘.2}-9\-5 L}‘s Jﬁujl de-g N: HO Z\gﬁaﬂs‘ Z.MJQH

st 3 b)) a0 Hyp a2,

QWS ) i8Sy LYY e Y Gretl gl s slexsY) 6

Test statistic: F(1, 45) =41.7776 with p-value = P(F(1, 45) > 41.7776) = 0.0000

o JBT ey p-value = 0.0000 (g5l alaz=) dodll ¥ Wooldridg L) 5l el
Se e B Hy dad) 208 Jsds Hy aial) aeo,d)l Jad) on 86 dWbs « %0 5 msiall (st

el 313 bls)) 54

2 ShLs Y eda shal (3 Rl Sl Yy wl BV 238 las] s el (S

SEIPESPREY
Gl 6 z3g8 jlasl @i ((13-3)43) Joud!
Sl )yl Sl (4! B NS <Lyl
Prob (F-statistic) = i . s 5 R s
o.o(ooo < 5%) o sy eas 1 Hy o (F) 28 sl S Ayl s
\hj HlJ't:".J HO Rbp ng\)@“.l\jw”‘ \Q\J}i:i‘ CJ}WU
O Agine B 32y am o sime B 35y ¢ Hp
o i)y Al ) ol e pradl gy alil) ol
Bi# 0 Bi =0 :Hy S dubl dygine yLi)
HyJzs Ho o285 Bi# 0 :H () s
PELR = D=ghh ol e & Wald jles) okl O pus e

s Hydsy Hy a5
s Y

cbs Y

RS Gl sy pas 0 Hy

(Heteroskedasticity)
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sy
p-value = 0.0000 < a3 bl s s 1 Hyy Sl gl bl s
5% s 8 Wooldridge o5
& Hy sy Hy a2 xS0 313 Lo symy ¢ Hy (Autocorrelation)
GV Bl sgmy e ja5
el

=L slde] e 0 yekaadld

s L byl aas sery o8 W BV 2360 olle] &l s
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B @5 e Jgadd) Jarl e 2y

Sl Jebodl 339 Aulyll s Addlay 2,6 I Gl

el o aloldll whlas) slaly B bl (STl ol g3y anhlll 2360 il Ay
135 (MVASTSR) Cordsedl IS anlld o ga 2l BY1 2348 Of G U bl M)
b Ll A Glisy oLl ol st A ey erdsed) 2dlo L Fw V|
Cus ) @ 58 G Al Bl Z3ld) ) Jse sl o dsadl memeal gl L8 ellas S
TSR giged dwhylll s Lsdlsg 0,8 Vgl
TSR z3sed pdeaak! i) (B 2348 s o .1

s gl bl aSCee e gla amld) BY1 2348 OF Gl Gl @ sy ¢
Al Jsedl sy (Heteroskedasticity) zldl ol sie Ui ISy (Autocorrelation)
(PCSE) Ul bl a3l yLall oz Y b alisasl asl,) C'zj,c' e £ w}»j VS
<3Sy (Nathaniel & N.Katz, 1995, p. 638) |3 -+ L>I73] ¢ s Panel-Corrected Standard Errors
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roeabl duld) 6V 238 s (14-3) W8y Jgud!

Dependent Variable: TSR
Method: Panel EGLS (Cross-section weights)

Sample: 2009 2021
Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598
Linear estimation after one-step weighting matrix
Cross-section weights (PCSE) standard errors & covariance (no d.f. correction)

Variable Coefficient  Std. Error  t-Statistic Prob
Const 0.069172***  0.020966 3.299176 0.0010
DPS 0.003735***  0.001250 2.988257 0.0029
RPS -0.000164 0.000166 -0.982576 0.3263
INV 0.003169 0.009250 0.342640 0.7320
LEV 0.004635 0.006767 0.684911 0.4937
LIQ 0.002795***  0.000945 2.956757 0.0032
SIZE - 0.002015 -3.507518 0.0005
0.007066***
CONT 0.005631**  0.002602 2.163667 0.0309
R-squared 0.399490
F-Statistic 6.972347 Prob (F-statistic) = 0.0000

Eviews10 geby s slazs YL @=Ll slas) oo 1 yiaald

S Jolodl 39 aPlucel) JLaY) Wl Juas o 2 U1 ayg dslw 3T il L23Ls. 2
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b ks (gl i) SISy 52) e cilspedl (Jpo) Jla) ) oY) algb Ol 2
35 5 py b Al adny el Qe B une 3 Lad ) ol e Y0400
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ol 345 LS JW Ly 2SS i JYs e ol 98 5005 ) ok lagsdl 3315 OF (559 cndludl
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(Ullah, Suliman, &) ) clog b Gl ol vod5y (nflad) 593 atng walons ST el ) C\,ﬂ\

. (Agila & Jerinabi, 2018) 41,59 Nargas, & Ullah, 2021)
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G Y Y L JseW) 3 Lerwsy Lised OS2 by ui cpplensd) Jlay) el Juas s
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oo anld Esllly gl bimdl oAl M Ay @ g B JWLs00 0.0050 cpalal
Bl Jare 3 B2k Al i a ey U adedl ded ) 2SI Gaad Rl aad dws s
b8 3l jpm gel) Laisdl Nasdaglo0 ,35e (3 dmdl lSall o) Of Gl cndlaal] Jlay)
@ oG biss Wby 2idH Laed a0 B (Lewl2) Liss 2alie 1520 OF gn sdlly clgpld
93 ok gl Lol (lge@loe 593 of LIl e Lolg) 3 (3351 R Lgzad e U Ll
M of (K5 dhimts ol Bl g (W WSy SIS o S & Sloghall 1355 & 0o
S g Sy Bl e el Sleglall (3 i) pde Wby Oglly 2SW) Bgie 2SS s
(Al-Fasfus, Al-Rawashdeh, Al-Theebeh, & awl> aJl clog Lo 345 Y i) odag @S2 olsl

Al-Enabi, 2022)

MVA CJ}«J Aty ! Caba Lidleg o, @ LG

MVA z3sed bl il 63 #3468 o o8 .1

s ) LY dSee a gly aW SEY 2356 OF Gl QLU 3 Josd) ¢

sl S ) Jsodl) Busy (Heteroskedasticity) (bl <l pus s VS (Autocorrelation)

Panel- (PCSE) bW cbld mseall ol clas V) ai b plisical aulylll =56 momsal & 54Shag

Fdl =ilSy « (Nathaniel & N.Katz, 1995, p. 638) & . L>153| ¢ 3lls Corrected Standard Errors
G Jgd) 3 mose 52 LS

goeak) il 6V 23 il :(15-3) W3y Joud

Dependent Variable: MVA
Method: Panel EGLS (Cross-section weights)

Sample: 2009 2021
Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598
Linear estimation after one-step weighting matrix
Cross-section weights (PCSE) standard errors & covariance (no d.f correction)

Variable Coefficient Std. Error  t-Statistic Prob
Const -120.5014***  8.499830 -14.17691 0.0000
DPS 11.22701*** 0.746410 15.04133 0.0000
RPS 0.266650*** 0.075485 3.532487 0.0004
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INV 6.044603** 2.871337 2.105153 0.0357
LEV 15.77321*** 2.384820 6.614004 0.0000
LIQ -0.337419 0.441561 -0.764150 0.4451
SIZE 13.46584*** 0.670655 20.07864 0.0000
CONT -5.571284***  (0.826751 -6.738770 0.0000
R-squared 0.850889
F-Statistic 59.80754 Prob (F-statistic) = 0.0000

Eviews10 mb, e slazeYU Ul slis] oo 2 ylaall
S bl SLY Jolowdt 389 DLkl &8 gl donlll o = L)Y ayg Al ST il AiBls 2
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tk LS sl (Sa ) e Al ) Losd) @ e sl og3gad)

Slagsdl o dll edl Coad 0T Bgal) (sgre die BSlas| AYs 5 L4l A6 semy
) 1 il aedl) Of LS 11.22701 Jelall aad 1) bdls cslall adendl andll Je muadl
Se o s LY aed 2ol o) an WUy %0 T asall e o 8T 29 0.0000 (55l
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Sl Jy patioel) 20l8) 3] ) O (5 s ROSS(1977) L5 dgry Bngdl sda (e
A7) 3 e W patteal) 45 _Jan Lo aS7al ) sl oSy a5l alind) 2,0d)
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L gial) (S grmns MVA sl pidd Lgall (S ginms TSR padl & et Sl piel

%1 + %1 + DPS
%1 + b sy Y - RPS
%5 R LY " INV
%1 v RN . LEV
b axgy - %1 + LIQ
%1 + %1 - SIZE
%1 - %5 + CONT

il s e slaae YU d Ul slie] e 1yl
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) 25T 48 oz 1)y :The distributted lag panel data model gjsh! p-) dmg Sbly 346 -
gl O ptaS Wgineniad g g o] ol pazeald 35l

SHRIRCHW é?ﬁu"m Jebd) 89 Sl dl) jlas] g anlll ods (3 slaeY) wae ales

Al JAde 33 b aluseals $U3s The autoregressive model 311 la<y)! T35 sl Jo¥l g e

JS sl e J31 pladly Wl plad) oy 58 3l TWo-Step cwiskd 13 System-GMM

Ay 3wl ods plisura] & A8y bl Laad Jam Lo say lael) 3 smly B4 S¥sles

S SIAZY) sk 38y 2, T3U 25 piw ok Ledy (Hansda, Sinha, & Bandopadhyay, 2020)
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sl O el

@w\ el il ded) Blall a3end) dadll
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RPS .14 st oy )
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cAdajlal) @ yasal)

MVA

INV Lz 13

LEVJUW ) [SKa

LIQ s

SIZE ot

CONTngLé\ Lasdl

Al Slahll e slazeYb @=L slae] o 2 yduall

Sl Joloud) 3839 Lwhylll 3L Jlasly puds 1 gl Gl

Ahn s Anderson and Hsiao (1981 1982) s Arellano & Bover (1995) cni=W) e S iy

A 3l e g OF (S (instruments) lssYl e el alasasl 3T & Schmit(1995)
Seoludll =3gaill pllad) jude plisinl, GMM dib das S GMM deeall pjall 28 b plaseal;
(Qung, first-difference GMM  Gg,all B9 dll jis plasnly GMM &b e 35S 8T LU b

.Kwon, & Jeon, 2015, p. 58)
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ot skl ol System-GMM plladl juds ad b alusanly duhl) 236 puE wrw aldey
S sl L Jswddl T e Sl Yl e deset Vs e il 3L B et
Syl ol 39 asl )l

ulyldl 23U s 1Y

plusialy MVA #3585 TSR z39é oo IS s ils (18-3) Jsudly (17-3) sl o

1Al e ((2-step) coiskd! w13 System-GMM plad) s 43 b
TSR Céj.c JRY 1

Sl Jolowd) 389 TSR z3s8 okl il :(17-3)3) Jguldr!

2-step dynamic panel, using 552 observations
Included 46 cross-sectional units
Including equations in levels
H-matrix as per Ox/DPD
Dependent variable: TSR
Asymptotic standard errors

Variable Coefficient  Std. Error Z Prob
TSR(-1) 0.0374 0.0105 3.5458 0.00039***
Const 0.0030 0.0054 0.5679 0.57008

DPS 0.0061 0.0017 3.6250 0.00029***
RPS -9.92172e-06  6.2738e-05 -0.1581 0.87434
INV 0.0082 0.0014 5.5634 0.00001***
LEV 0.0063 0.0033 1.9230 0.05448*
LIQ 0.0020 0.0007 2.9298 0.00339***
SIZE -0.0015 0.0007 -2.1793 0.02931**
CONT 0.0037 0.0007 4.9352 0.00001***
Sum squared resid 0.5399 S.E. of regression 0.0315

Number of instruments = 85
Wald (joint) test: Chi-square(8) = 206.577 [0.0000]

%103.5}\&1\6M.L&* %SQ}A'&)MM** %1&5,\:&'6)@»_»4.‘9***

Gretl gl Jo slazeYU @=L slae] o 1 yiaabl
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MVA zdsé pids .2

Sorlael) Jelod) 329 MVA 358 e it :(18-3)03, Jgdrd

2-step dynamic panel, using 552 observations
Included 46 cross-sectional units
Including equations in levels
H-matrix as per Ox/DPD
Dependent variable: MVA
Asymptotic standard errors

Variable Coefficient  Std. Error Z Prob
MVA (-1) 1.0981 0.0048 225.4468  0.00001***
Const -4.1165 2.2716 -1.8121 0.06997*

DPS -2.0539 0.2276 -9.0206 0.00001***
RPS -0.0950 0.0099 -9.5555 0.00001***
INV 3.1831 0.2939 10.8301 0.00001***
LEV -0.5331 1.51737 -0.3514 0.7253
LIQ 0.1582 0.1217 1.3004 0.1934
SIZE -0.0528 0.1880 -0.2810 0.7787
CONT -0.4999 0.6222 -0.8035 0.4216
Sum squared resid 68169.12 S.E. of regression
11.20454

Number of instruments = 85
Wald (joint) test: Chi-square(8) = 464050 [0.0000]

%10 4 ginll ng:m».up* 0053{}:&&' ng.u;** %1@5;.:&! Ls};“”‘""""***

Gretl gl Jo slazeYU U slae] o 2 ydaabl
dwlyd! CSLﬁ bt 1l
TSR 34 ke .1
gosedl dugina st 1.1

sUls Wald [las] s slazeYU JUI bl ésﬁtg.m el 3y 3gadl dgime jlas 0z
iyl 359 TSR zased Gretl by ol ol s Co (ST Jlodl 3208 las] 33l
Sy Bl aadl) OF (17-3) gt (3 amoglly Jaill 2500l a8 ) (sshat) o3 pllad) i
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e o il e Lo ang S 45008 ) CS)AJJLA L}Lﬁb) %1 o Js\ = 0.0000 sl Wald
.cwwﬁu\&;ﬁy%&»bw

AWl domyl) e sl 310 Doy Y1 jles) 2.1

JW?\ v::g @Lﬂ\ 2.3-).,\.5\ e ;U2>-S’U L}UJ‘ LL.J)}“ m S99 r./\..c jt D429 SU\ RS

(ARELLANO & BOND, Wl genz,dll Je 2y sy Arellano & Bond(1991) L] Je
:1991)

¢l amy ) - USR] @B blyl des Y Hy 4kl 400,4)
iU Al e slas U G5 blg)) s Hy Al 40,4

skl I3 plladl juds b plisaal m3sad) paB SN e LYl U Dl cuael U3y
t ok b Gretl el s slazel

Test for AR(2) errors: z=0.0989181 [0.9212]

Solws LYl b by aad) O e Arellano&Bond(1991) lus| Fl pis

313 DL sy pde Jo a5 Gy Hy il aod) i by %05 e xST 89 0.9212
W) Ayl e clas S

Sargan (1958) Jkia) 3.1

Loyt 2Ny hgedl 3 Redszll SlpaY) 2adlag B39 (sbe kot LY Ma ey
:(Sargan, 1958) () (o il e LY s asirg ¢ pa@dl (3 dedsandl pgsall

(adle 3gadl (3 Redsind) SlesV1 1 Hy &kl de )
A b migadl 3 Aol lesYl Hyabad a4

skl s bl juds b el m3sad) pa I e LY e Bl el 5,
Ig;g L Gretl Gﬁt’;} && JL«:&}!\J

Sargan over-identification test: Chi-square(76) = 42.3304 [0.9994]
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CHy b o)l Jads Hy i)l 20, o sfaaidle 30l (3 dedszdl olgsY)

MVA CJ}C Il 2

@y Wald [jles] s slaxeYU U obld Sl Ll 38 Fised) dugme L] on
b 329 MVA  #3sd Gretl gely ol il 125 oo ST ol 3 2 jlas] 38l
Goles Wald sy adleeY1 el OF (18-3)Jgadt (3 amizglly Jaill 235adl a3l plbd) e

Al it paie Aoy AJTL“é.xi Lo g9 4874 500 ) CS}QJL& L}L:JL; 9 %1 o JBT 9 0.0000
e el e g Y e
i) Ayl e sl g1 bLsy Y Les) 2.2

slezey) o Al amy ol e cles W L:;\.U\ b,y IS ie ey pde jT Seg oy S Cus

(ARELLANO & BOND, Wl cpez dll e 2u lg cArellano & Bond(1991) e Je
:1991)

) Ayl e el U @13 Ll s V1 Hy &,40)) 20,4
AW Al e slas S 313 b)) s 1 Hy dhad) 20,4

st o1 plladl ke 2h b plsaal Z3gedl pad IV e LYl e Bl cukael 05y
L;u L Gretl zb PEPERNE

Test for AR(2) errors: z=-0.271124 [0.7863]

@ols Lyl 1 Al 2l of e Arellano&Bond(1991) el s pis

33 bla)| serg pde Jo a8 3l Hy adal) aeod) i QWL 5 %05 e ST a9 0.7863
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Examining Share Repurchasing and the S&P Buyback Indices

Share repurchazes
follow the economic

cycle with increazed or

it
when the marke! iz up
or down.

Aprt from signiicantly

refums, buy-and-hold
ahnomal refums were
found perzisfed over

01 ‘.:9) ‘3,;&\

March 2020
Exhiblt & How $&P Composits 1500 Firie’ CapitalIs Distributsd {USD Billions)
YEAR | MARKETCAP| DIVIDENDS | BUYBACKS |ACQUISITIONS mﬂﬁjﬁmﬁfﬂ
1934 12,35 10 = 5 5
1935 11,481 119 &7 12 e
193 1381 128 1 115 2
1547 18,305 136 70 3 I
1938 20,066 146 185 193 81
1539 13,695 187 25 73 s
2000 12837 156 186 23 52
2001 11532 155 72 217 538
2002 3013 185 168 143 e
2003 11,548 m m 163 s
2004 12,754 1%9 27 143 uu
2005 13,247 259 ¥ 7 380
200 14,510 258 53 204 576
2007 14,310 2 673 31 B12
2008 5153 256 35 249 g2
2008 11,801 255 v 13 513
2010 13,362 249 W Py =50
2011 13.225 279 525 1 g5
a1z 14,545 o 445 £ ™
013 12,360 5 53 P 5
2014 71219 411 503 774 ™
2015 20,755 457 53 268 74
2016 2423 47 501 551 £
2017 223 4= 50 1 M
2018 24,154 55 &7 505 B2

Source: &P Dow Jones Indlces LLC, Compustal. Data as of fscal year-end fom 1954 to 2016,

Dividend and buybac data may Inclede the amount pald for prefemed shares, Only

| with

fundamentl data avalabie are calculated. Past performance Is o quarantee of RAuTe resuits. Table s
provided for Busirative purposes.
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https://admiralmarkets.com/ar/education/articles/trading-instruments/mo2asher-nasdag100

Consulté le 12/03/2020 h 23:30

as N e sl
Amazon.com Inc AMZN 9.261
Intel Corp INTC 2.737
Comcast Corp CMCSA 2.308
PepsiCo Inc PEP 2.224
Netflix Inc NFLX 1.847
Amgen Inc AMGN 1.581
Texas Instruments Inc TXN 1.233
Gilead Sciences Inc GILD 1.230
Mondelez International Inc MDLZz 0.916
Fiserv Inc FISV 0.827
Booking Holdings Inc BKNG 0.761
Vertex Pharmaceuticals Inc VRTX 0.725
Biogen Inc BIIB 0.717
Regeneron Pharmaceuticals Inc REGN 0.671
Intuitive Surgical Inc ISRG 0.659
Advanced Micro Devices Inc AMD 0.608
Activision Blizzard Inc ATVI 0.572
CSX Corp CSX 0.540
Xcel Energy Inc XEL 0.441
[llumina Inc ILMN 0.438
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Monster Beverage Corp

Exelon Corp

Marriott International Inc/MD

eBay Inc

Baidu Inc ADR

Cognizant Technology Solutions Corp

MercadoL.ibre Inc
O'Reilly Automotive Inc
Sirius XM Holdings Inc
CoStar Group Inc
Verisk Analytics Inc
PACCAR Inc

NetEase Inc ADR
IDEXX Laboratories Inc
Cerner Corp

VeriSign Inc

Fastenal Co

ANSYS Inc

Seattle Genetics Inc

Incyte Corp

Cadence Design Systems Inc

Citrix Systems Inc

SO0
MNST
EXC
MAR
EBAY
BIDU
CTSH
MELI
ORLY
SIRI
CSGP
VRSK
PCAR
NTES
IDXX
CERN
VRSN
FAST
ANSS
SGEN
INCY
CDNS

CTXS

el A o5l
0.436
0.418
0.399
0.370
0.350
0.337
0.328
0.320
0.317
0.304
0.301
0.294
0.292
0.271
0.268
0.265
0.257
0.245
0.231
0.218
0.216
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Check Point Software Technologies Ltd

BioMarin Pharmaceutical Inc
Align Technology Inc

United Airlines Holdings Inc
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ALGN

UAL
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0.195
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Caorrelation

Probability TSR VA DPS RPS NV LOT LIQ SIZE CONT
TSR 1.000000
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Variable | VIF  1/VIF

SIZE| 3.27 0.305907
INV| 2.57 0.389091
DPS| 1.47 0.681452
RPS| 1.42 0.702949
LaQ| 1.39 0.719987
LDT| 1.35 0.738064

Cont| 1.28 0.784030
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T

Mean VIF |  1.82
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Dependent Variable: TSR

Method: Panel Least Squares

Date: 04/02/23 Time: 14:34

Sample: 2009 2021

Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598

Variable Coefficient Std. Error t-Statistic Prob.
C 0.024503 0.012287 1.994236 0.0466
DPS 0.006864 0.001942 3.534154 0.0004
RPS -1.76E-05 0.000190 -0.092934 0.9260
INV 0.009394 0.004182 2.246418 0.0250
LEV_DT 0.020497 0.006974 2.938994 0.0034
LIQ 0.000936 0.001020 0.917177 0.3594
SIZE_LN_ -0.004196 0.001776 -2.362913 0.0185
CONT 0.005799 0.001877 3.089358 0.0021
R-squared 0.061425 Mean dependent var 0.024444
Adjusted R-squared 0.050289 S.D. dependent var 0.036853
S.E. of regression 0.035914 Akaike info criterion -3.802089
Sum squared resid 0.760993 Schwarz criterion -3.743312
Log likelihood 1144.825 Hannan-Quinn criter. -3.779205
F-statistic 5.516065 Durbin-Watson stat 1.590515
Prob(F-statistic) 0.000004
Dependent Variable: MVA
Method: Panel Least Squares
Date: 04/04/23 Time: 13:42
Sample: 2009 2021
Periods included: 13
Cross-sections included: 46
Total panel (balanced) observations: 598
Variable Coefficient Std. Error t-Statistic Prob.
C -53.45091 10.83292 -4.934118 0.0000
DPS 14.42659 1.712405 8.424752 0.0000
RPS 0.702022 0.167210 4.198458 0.0000
INV 18.65153 3.686827 5.058966 0.0000
LEV_DT -23.52500 6.148686 -3.826021 0.0001
LIQ 1.060712 0.899705 1.178955 0.2389
SIZE_LN_ 3.613174 1.565481 2.308027 0.0213
CONT -10.03696 1.654986 -6.064675 0.0000
R-squared 0.372864 Mean dependent var 25.62577
Adjusted R-squared 0.365423 S.D. dependent var 39.74853
S.E. of regression 31.66381 Akaike info criterion 9.761514
Sum squared resid 591532.3 Schwarz criterion 9.820291
Log likelihood -2910.693 Hannan-Quinn criter. 9.784398
F-statistic 50.11207 Durbin-Watson stat 0.177044
Prob(F-statistic) 0.000000
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Dependent Variable: TSR

Method: Panel EGLS (Cross-section random effects)
Date: 04/02/23 Time: 14:39

Sample: 2009 2021

Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.027521 0.014763 1.864193 0.0628
DPS 0.006499 0.002227 2.918789 0.0036
RPS -0.000137 0.000204 -0.673631 0.5008
INV 0.009420 0.005340 1.764147 0.0782
LEV_DT 0.019982 0.008124 2.459621 0.0142
LIQ 0.001534 0.001184 1.295870 0.1955
SIZE_LN_ -0.004640 0.002043 -2.271226 0.0235
CONT 0.006630 0.002198 3.017124 0.0027

Effects Specification

S.D. Rho
Cross-section random 0.010544 0.0865
Idiosyncratic random 0.034263 0.9135
Weighted Statistics
R-squared 0.047147 Mean dependent var 0.016365
Adjusted R-squared 0.035842 S.D. dependent var 0.035093
S.E. of regression 0.034458 Sum squared resid 0.700539
F-statistic 4.170482 Durbin-Watson stat 1.724154
Prob(F-statistic) 0.000170
Unweighted Statistics

R-squared 0.058138 Mean dependent var 0.024444
Sum squared resid 0.763657 Durbin-Watson stat 1.581647
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Dependent Variable: MVA

Method: Panel EGLS (Cross-section random effects)
Date: 04/04/23 Time: 13:44

Sample: 2009 2021
Periods included: 13

Cross-sections included: 46
Total panel (balanced) observations: 598

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -112.7077 14.62497 -7.706525 0.0000
DPS 13.16063 1.770899 7.431613 0.0000
RPS 0.073159 0.146844 0.498211 0.6185
INV 5.234295 5.971162 0.876596 0.3811
LEV_DT -2.124042 6.532207 -0.325165 0.7452
LIQ -1.808690 0.965886 -1.872572 0.0616
SIZE_LN_ 14.08189 1.698108 8.292692 0.0000
CONT -9.968109 1.791481 -5.564172 0.0000
Effects Specification
S.D. Rho
Cross-section random 21.27321 0.4822
Idiosyncratic random 22.04521 0.5178
Weighted Statistics
R-squared 0.327162 Mean dependent var 7.078657
Adjusted R-squared 0.319179 S.D. dependent var 27.78254
S.E. of regression 22.92390 Sum squared resid 310048.0
F-statistic 40.98316 Durbin-Watson stat 0.308651
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.202946 Mean dependent var 25.62577
Sum squared resid 751803.6 Durhin-Watson stat 0.127289
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Dependent Variable: TSR

Method: Panel Least Squares

Date: 03/26/23 Time: 10:37

Sample: 2009 2021

Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598

Variable Coefficient Std. Error t-Statistic Prob.
C 0.083929 0.031863 2.634078 0.0087
DPS 0.005294 0.002990 1.770290 0.0772
RPS -0.000255 0.000236 -1.080496 0.2804
INV -0.007806 0.014396 -0.542210 0.5879
LEV_DT 0.009577 0.011095 0.863212 0.3884
LIQ 0.003382 0.001629 2.075921 0.0384
SIZE_LN_ -0.006175 0.002966 -2.082190 0.0378
CONT 0.007803 0.003027 2.577757 0.0102

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.210884 Mean dependent var 0.024444
Adjusted R-squared 0.135593 S.D. dependent var 0.036853
S.E. of regression 0.034263 Akaike info criterion -3.825038
Sum squared resid 0.639812 Schwarz criterion -3.435639
Log likelihood 1196.686 Hannan-Quinn criter. -3.673430
F-statistic 2.800895 Durbin-Watson stat 1.875600
Prob(F-statistic) 0.000000
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Dependent Variable: MVA

Method: Panel Least Squares

Date: 03/26/23 Time: 11:10

Sample: 2009 2021

Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598

Variable Coefficient Std. Error t-Statistic Prob.
C -175.4204 20.50085 -8.556738 0.0000
DPS 13.91670 1.924072 7.232941 0.0000
RPS -0.081939 0.151814 -0.539733 0.5896
INV 19.05039 9.262418 2.056741 0.0402
LEV_DT 11.81648 7.138380 1.655344 0.0984
LIQ -3.225677 1.048136 -3.077536 0.0022
SIZE_LN_ 16.99642 1.908101 8.907505 0.0000
CONT -8.315280 1.947594 -4.269513 0.0000
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.719193 Mean dependent var 25.62577
Adjusted R-squared 0.692400 S.D. dependent var 39.74853
S.E. of regression 22.04521 Akaike info criterion 9.108520
Sum squared resid 264865.2 Schwarz criterion 9.497919
Log likelihood -2670.448 Hannan-Quinn criter. 9.260128
F-statistic 26.84294 Durbin-Watson stat 0.376341

Prob(F-statistic) 0.000000
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Residual variance: 0.639812/(598 - 53) =0.00117397
Joint significance of differing group means:

F(45, 545) = 2.29386 with p-value 7.92822e-006

LM = 16.7281 with p-value = prob(chi-square(1) > 16.7281) = 4.31368e-005
(A low p-value counts against the null hypothesis that the pooled OLS model

is adequate, in favor of the random effects alternative.)

H =14.0815 with p-value = prob(chi-square(7) > 14.0815) = 0.0497499
(A low p-value counts against the null hypothesis that the random effects

model is consistent, in favor of the fixed effects model.)

) id L)

Breusch-Pagan L)

Hausman la>|

Residual variance: 264865/(598 - 53) = 485.991

Joint significance of differing group means:

F(45, 545) = 14.937 with p-value 5.66495e-069

(A low p-value counts against the null hypothesis that the pooled OLS model

(.is adequate, in favor of the fixed effects alternative

Breusch-Pagan test statistic:
LM = 567.789 with p-value = prob(chi-square(1) > 567.789) = 1.69888e-125

(A low p-value counts against the null hypothesis that the pooled OLS model
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(.is adequate, in favor of the random effects alternative

Hausman L)
Hausman test statistic:
H = 56.3847 with p-value = prob(chi-square(7) > 56.3847) = 7.92104e-010

(A low p-value counts against the null hypothesis that the random effects

model is consistent, in favor of the fixed effects model.
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Distribution free Wald test for heteroskedasticity:

Chi-square(46) = 13815, with p-value=0

Wooldridge test for autocorrelation in panel data -
Null hypothesis: No first-order autocorrelation (rho =-0.5)
Test statistic: F(1, 45) =5.20166

with p-value = P(F(1, 45) > 5.20166) = 0.0273518

Distribution free Wald test for heteroskedasticity:

Chi-square(46) = 337691, with p-value =0

Wooldridge test for autocorrelation in panel data -
Null hypothesis: No first-order autocorrelation (rho = -0.5)
Test statistic: F(1, 45) =41.7776

with p-value = P(F(1, 45) > 41.7776) = 6.38713e-008
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Dependent Variable: TSR

Method: Panel EGLS (Cross-section weights)

Date: 03/26/23 Time: 11:03

Sample: 2009 2021

Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no d.f.
correction)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.069172 0.020966 3.299176 0.0010
DPS 0.003735 0.001250 2.988257 0.0029
RPS -0.000164 0.000166 -0.982576 0.3263
INV 0.003169 0.009250 0.342640 0.7320
LEV_DT 0.004635 0.006767 0.684911 0.4937
LIQ 0.002795 0.000945 2.956757 0.0032
SIZE_LN_ -0.007066 0.002015 -3.507518 0.0005
CONT 0.005631 0.002602 2.163667 0.0309
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.399490 Mean dependent var 0.041226
Adjusted R-squared 0.342194 S.D. dependent var 0.052172
S.E. of regression 0.034039 Sum squared resid 0.631460
F-statistic 6.972347 Durbin-Watson stat 2.085009
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.207320 Mean dependent var 0.024444
Sum squared resid 0.642702 Durbin-Watson stat 1.870624
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Dependent Variable: MVA

Method: Panel EGLS (Cross-section weights)

Date: 03/26/23 Time: 11:14

Sample: 2009 2021

Periods included: 13

Cross-sections included: 46

Total panel (balanced) observations: 598

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no d.f.
correction)

Variable Coefficient Std. Error t-Statistic Prob.
C -120.5014 8.499830 -14.17691 0.0000
DPS 11.22701 0.746410 15.04133 0.0000
RPS 0.266650 0.075485 3.532487 0.0004
INV 6.044603 2.871337 2.105153 0.0357
LEV_DT 15.77321 2.384820 6.614004 0.0000
LIQ -0.337419 0.441561 -0.764150 0.4451
SIZE_LN_ 13.46584 0.670655 20.07864 0.0000
CONT -5.571284 0.826751 -6.738770 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.850889 Mean dependent var 42.20828
Adjusted R-squared 0.836662 S.D. dependent var 48.92305
S.E. of regression 19.57431 Sum squared resid 208818.7
F-statistic 59.80754 Durbin-Watson stat 0.616462
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.702495 Mean dependent var 25.62577
Sum squared resid 280614.7 Durbin-Watson stat 0.329826
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Model 2: 2-step dynamic panel, using 552 observations
Included 46 cross-sectional units
Including equations in levels
H-matrix as per Ox/DPD
Dependent variable: TSR
Asymptotic standard errors

Coefficient ~ Std. Error VA p-value
TSR(-1) 0.0374607  0.0105647 3.5458 0.00039  ***
const 0.00309364 0.00544723 0.5679 0.57008
DPS 0.00618861 0.00170722 3.6250 0.00029  ***
RPS -9.92172e-06 6.2738e-05 -0.1581 0.87434
INV 0.00827237 0.00148691 5.5634 <0.00001 ***
LEV_DT 0.00636422 0.00330951 1.9230 0.05448 *
LIQ 0.00208114 0.000710341 2.9298 0.00339  ***
Size_Ln_ -0.00156309 0.000717249  -2.1793 0.02931  **
Cont 0.00374456 0.000758752  4.9352 <0.00001 ***
Sum squared resid 0.539911 S.E. of regression 0.031533

Number of instruments = 85
Test for AR(1) errors: z = -3.03324 [0.0024]
Test for AR(2) errors: z = 0.0989181 [0.9212]
Sargan over-identification test: Chi-square(76) = 42.3304 [0.9994]
Wald (joint) test: Chi-square(8) = 206.577 [0.0000]
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Model 4: 2-step dynamic panel, using 552 observations
Included 46 cross-sectional units
Including equations in levels
H-matrix as per Ox/DPD
Dependent variable: MVA
Asymptotic standard errors

Coefficient  Std. Error z p-value
MVA(-1) 1.09815 0.004871 225.4468 <0.00001 ***
Const -4.11652 2.27167 -1.8121 0.06997 *
DPS -2.05398 0.227698 -9.0206 <0.00001 ***
RPS -0.0950297  0.009945 -9.5555 <0.00001 ***
INV 3.18316 0.293919 10.8301 <0.00001 ***
LEV_ DT -0.533134 1.51737 -0.3514 0.72532
LIQ 0.158259 0.121703 1.3004 0.19347
Size_Ln_ -0.05283 0.188024 -0.2810 0.77873
Cont -0.49998 0.622243 -0.8035 0.42168
Sum squared resid 68169.12 S.E. of regression 11.20454

Number of instruments = 85
Test for AR(1) errors: z = -2.28892 [0.0221]
Test for AR(2) errors: z =-0.271124 [0.7863]
Sargan over-identification test: Chi-square(76) = 34.2015 [1.0000]
Wald (joint) test: Chi-square(8) = 464050 [0.0000]
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