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Abstract:

This study aims to test the mediating role of stock trading
liquidity of the impact of ownership structure characteristics on
both the profitability and firms' value through a quantitative
analysis of common stock. This study covered sixteen stocks
listed on the Egyptian Exchange (EGX) during the period from
2014 to 2021. The study concluded that stock trading liquidity
contributed to increasing the explanatory power of the impact of
the ownership structure characteristics on the value of Egyptian
firms. According to panel data analysis, the study explains
(35.88%) of the change in corporate value based only on
ownership structure characteristics that include ownership
concentration, institutional ownership, and management
ownership, compared to (41.88%) within taking stock trading

Ty YOYY ol Gl aaal



gy 9 Ja e Blall Jaga il 53l @ pann L Jglig Bl gl bgugll 5o&ll

sza naly /o & @uay dalal /s

liquidity. However, within control variables, the explanatory
power of the change in firm value increased to (59.36%). On the
other hand, and according to Hierarchical Multiple Regression,
the explanatory power for ownership intensity was (30.3%) when
stock turnover was incorporated as an intermediate variable. It
was also concluded that there was an increase in explanatory
power when both firm size and leverage rate were incorporated
as control variables, from (39.2%) to (54.1%), respectively. With
regard to firm profitability, it is not affected by stock liquidity
and ownership structure characteristics, which could be justified
due to characteristics of the study sample instead of the effect of
exchange rates with the flotation of the local currency on firm
profitability.

Keywords: Stock Trading Liquidity, Ownership Structure,
Ownership Concentration, Institutional Ownership, Management
Ownership, firm profitability, firm Value.
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Leila) 948, sl 48 o) daiilly 5l 1979 Wle James Tobin's Leasinl 43, )l

N 58 Y slinall el (W@l 23l aal Tobin’s Q zisa iy i)
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e e dlay) 48Dle Al ASLa S 55 ) ) @il 55 38 Meca, et al., 2011)
O 5l IR Lilaals 3y 500 duay 0 (8 Al pall die e Gkl e slaidl)
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o s aal) i) e bl all e Lgle cuad il Al slaie ) ) el
daits Wil csliiall dad e Ul s el o) o 55 Laa o(Uiag ll) Ja sl
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o Lase dannlill Jlae ¥l cliie A & (Gordon Growth Model) seil
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FCFF oliiall 3 jall daail) culdiaill 3 i pa JS M) ALY ((PVD) 4paail)
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lauigie uld e aaiad _a 5 Relative Valuation (e aniil) Lagia
8l Caelima ¢ P/E) ol Caelimae <l gl Ll e s el <l e
Ll (P/S) ibagadll e Lins ¢(P/BV) s siall dall CieLias «(P/CF) &l
onE e aaiais Value Creation dedl) slag) Lagie 8 A A gasal)
saiad 2 L) Al (pa s 8 ptmall sLEL Ll (e il Zdlia¥) 5 sall

(EVA) Aliad) L aBY) Ladl 723 sai Lngiall o2 o

Jalaill 5 58l () ae IV Ao sanall g3l 3lis) (e a2 ) e

pdzy ot Al (il @Y e de sana o Gadiel z3lill sda o V) )

sae yseda (ol A 5V sa s Ol e S (8 Jlee ) Ay ae Al )
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a8 NYasa el Glald) a8 g La 5 g & <Multiple Growth Model
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sdia) A03a g Adiagd) § gadl) auaas ¥/
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TAA YOYY ol Gl aaal



gy 9 Ja e Blall Jaga il 53l @ pann L Jglig Bl gl bgugll 5o&ll

sza naly /o & @uay dalal /s

Sl (53lae Gankad =il (s seday (s a1 s 5 ¢ AN i) e JlaeY)
<Agency Problem 40\ 5l A0S S (e Wiy Jass )l Lag 63 laY) 5 A SLall
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A58 5 A0 5l (31 5] e JS gl 38 il ) s o Lala (Efficiency
Glia ¢ Al & s s Lae cInternational and Emerging Markets
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(Dlall) agus¥l dlea claladl (se yed Business Strategy Jleef 4l il
e Gl il 8L ) JE 3 V) s 5 cRisk Attitude s blaall sas
salely o piil llall e 5 Al il slaall Al Jiiass Al crlaady) illee
o g (o8 il SIS il ) a6 g A cagaa) Sl Alalal) Aol W o
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Jsaall O34 G Y1 Letlisionts Candl <l ikt (il callal Slad oS
(V) ab (Sl

Ll 3k g il i e o(Y) Jo2a

ARl bl Al bl 43y jh
(Sidhu,2016;Isshaq et Tobins' Q = oLiall 4.8 sual) Lol
al.,2009;Handriani&Robiyanto,2018;Arian et Jpmadl 4y 3l dadl) Q iad
al.,2014; Garcia-Meca & Sanchez- sl

Ballesta,2011)

by
@]

>

(g aimlin

Jaall ila
Niresh&Thirunavukkarasu,2014;Markonah et sl Mlea) Aoy ¥
(al.,2020;Tran et al.,2018 sléal

i iianall AS laall agasy

Aalall aguYl aae el “-::'L"
. . - Conc e
(Le,2019;Natsir&Y usbardini,2020) L)
53Y) Gulaa lac YAS gladll penll) JSa-¥ E
(Chen et al.,2012; Lafond&Chowdhury.2008) el e s ) Mang FER] L
e e [
L] :
s pall 48 glaall peasdl) 2e Jsa.y
(Liu,2013;Ahluwalia et al.,2020) Apalall sl 220 eal Inst Astal)
Lpasnasall
- ______________________________________________ |
(Khan et al.,2019) A g)iall A8 pual) dall x Al ghaiall gl 220 TV ol E«
€.
Jara ¥ %
(Prommin et al.,2014;Mdaghri et al.,2020) 5 naal pgnd) 330 + A5l pga) 330 TO Susl |
*—u‘\J\
- ______________________________________________ |
. . Size
(Natsir&Yusbardini,2020;Isshaq et al.,2009; a L -
Jsa¥l Jaa andall a1 jle sl
Chen et al.,2012;Tran et al.,2018) s et ERT)
&
bl Y s (S,
(Nadarajah et al.,2018;Ma et al.,2019;Chia et % Leverage iy (53
al.,2020; Tran et al.,2018) ¥l e g s .
A Al Cilagsal) — A Al Cilagse
s
(Chia et al.,2020; Chen et al.,2012) ) ol e S &
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sl A g aalaa Y/Y
doay sall 8 A gltia g Baiall ) ye Jlae W) e 8 Canll acine iy
O yuae yise A el Juae )l agad Jaih and) Lie Ll iy ol
A o g 5l T8 5 Asall il jhe LA o3 85 Al e clLiiall (se (EGX50)
IS 55 (b el g Lt Lgia 5) Adlall ciladall ¢ Ldad alagiw) ||
ol S 95yl
Ge Sl JSia (e pluad) zilar g el 23l g8l (e IS 1 o) o
YOYNSY ) €5l et ) Jadail) 3 5 DA aUssl sl
Jshaill Jglan e ahasll Cua pa3 38 agnd 5 jaadl) slasad) o SV~
ORERY) Jae 8l A 4y paddl da ) 5ally
DA M sl o) plead¥) G 2 8 agudl 5 jaeaall slinal ¢S YT s
LAY Jaa s il
e Jiad Jlae) sliie pdie ¢ @bl e A4 julaall ¢ jand dé g
(V) b dsaadl JBA (e agaal pai) (S eanll

daagl) dle @ila jda (M) #é)d\gd@

1,782,900,000 10/02/1999 EGTS.CA bl Cixniiall gy 25,80 | )
4,855,283,056 14/12/1994 ORWE.CA s Gl | Y
7,225,424,859 25/05/1999 ESRS.CA Faa | ¥
16,198,963,945 25/11/2007 TMGH.CA Ll ilas Calb Ao pens | £
4,274,368,416 10/03/1998 OCDI.CA (sm) 58] e ol | o
3,741,513,287 07/03/2007 AUTO.CA D3 fd e |
1,305,505,951 30/03/1995 ELEC.CA L poal) Al U |V
16,665,293,400 18/05/2006 SWDY.CA A s | A
5,544,000,000 07/05/1995 MNHD.CA el S i e |4
1,992,195,031 07/04/1992 SUGR.CA S |y

494,146,434 08/07/1995 ACGC.CA LR i Ty | V)
1,231,034,112 05/11/1995 POUL.CA oalsllsmll | vy
7,013,666,858 10/12/2014 EFID.CA L el Gl | Y
4,074,397,151 27/12/2006 PHDC.CA el Sl | Ve
12,274,505,980 04/03/2015 EMFD.CA Zaill jemn e | 10

609,227,063 07/06/1995 ISMA.CA oalsall e e locyl | 19
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TVit= a+ B conc CONCit + B st INSt + B Mang Mang ;; + €
PO Ca
(1) Al A (i) sliiall e acaall agudl Jgluidad  TVit
ALl G315 5¥) By 53 8 gened) Jghil) A g AL Gailimds G AR (e il ¢ 3all A
(1) Gl b () sliiad) agd 481 S 5 Concy,
(1) Al A (i) sLiiall agasl 8 Apus sl ASL ISt
(1) Ll 8 () sliiial) agd 841 ASWY Mang
(F) daladl 2 3 jaill aa agus¥) J gl A (8 oaill Apulis Jalaa B
sl Ladll g
Ddie G AUkl (il Jadadl) aladinly QUlal) dsdlee DA e
Al il Al L) 5edai Yo ¥ ale (N YoV € Gle ces ) IS sl

Jds¥) S Al Gl ALl V) daladl cila A 1(£) ad) Jga
Model 1: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: TV

Coefficient Std. Error t-ratio p-value

Const 85311 0160993 5302  <0.0001  ***
CONC 0.0992931 0.388082 0.2559 0.7985

INST —2.99536 0.931993 -3.214 0.0017 falaied
MANG —0.641949 0.291858 —2.200 0.0300 *x
Mean dependent var 8.133700 S.D. dependent var 0.657565
Sum squared resid 37.02977 S.E. of regression 0.582857
LSDV R-squared 0.325674 Within R-squared 0.202676
LSDV F(18, 109) 2.924604 P-value(F) 0.000301
Log-likelihood —102.2444 Akaike criterion 242.4888
Schwarz criterion 296.6774 Hannan-Quinn 264.5059
Rho —0.241515 Durbin-Watson 2.235382

Joint test on named regressors -

Test statistic: F(3, 109) = 9.23575

with p-value = P(F(3, 109) > 9.23575) = 1.7013e-05
Test for differing group intercepts -

Null hypothesis: The groups have a common intercept
Test statistic: F(15, 109) = 1.45616

with p-value = P(F(15, 109) > 1.45616) = 0.134829
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DU dsas Oy (£) A Jsaadl (V) diladl)l s de A (g6

pdl ks aguall A as ¥ ame (o 4y )haY) ALl 5 A 3all 8Ll IS (5 5ima
st B 3 (%) (s s Yie oy sine z3pal) Gl Alles S Cun (Jl
zasall IS 8 JEal L einyl) due bl ial S S 5 ¥ ama d gina
(F)100018) (b pmmall (F) s a2l Cum JSS g (il
Wakad =3 saill Ay ol 508N (e Ll (% V) (5 s ie 4 gine dagll 228 22
C¥aze e S il 50 (8 il o) Glialdl cpity Janal) sl bl
fogedl Jol 2 (& il (e (% Yo, )) ey 4olaY) ASLl 5 ASLall S 5
oaill Jsd 5 aaall (i b (b ) Glalll Sy Gl ddpuse A8 b b el

= A ol
Jlas ¥l ciliie 48k JSA (ailadd duilas) ANy g3 5 gira il aa g
A ghaial) Lgag) Aad o

S a5 Y e aaal) 5 5 e B T e il i il (i QR
Lﬁ'ﬂ\} c"(-;g_m‘}“ Q‘J}J d..‘:M ‘_A:; Z‘:SL‘M dS:\A ua:\\.a.a;j :\:\314.4;‘\ ‘UYJ }5 d}.tm
Ml sV 3 saill JUA (pa o)) Sy

TOVit= a+ B conc CONCit+ B inst INStit + P mang Mang it + €;

Sua

-

(1) Aol 3 (i) slisal e aadl agadl () )50 Jaee TOV;

da ) 00 B a0 )50 Jare s ASL) [ailiad o 483l (e Cullll ¢

Akl G5y

(1) Al A (i) slisal) aeud 4SL) S 55 Concyy

(1) 4ad) 8 (7) Bliial) gl (& Ly 3l 8L Ity

(1) L) 8 (§) sLiall agsd 34 ,laY) ASL Mang;
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e G lblall el Jaladll aladcinly bl dalleas DA (e
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Model 2: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: TOV

Coefficient  Std. Error t-ratio p-value
Const 0.267468  0.0336395 7.951 <0.0001  ***
INST —0.195109  0.194740 —1.002 0.3186
MANG 0.121718  0.0609837 1.996 0.0484  **
CONC —0.392907  0.0810897 —4.845 <0.0001  ***
Mean dependent var 0.113505 S.D. dependent var 0.142512
Sum squared resid 1.616721 S.E. of regression 0.121788
LSDV R-squared 0.373200 Within R-squared 0.205341
LSDV F(18, 109) 3.605504 P-value(F) 0.000016
Log-likelihood 98.16021 Akaike criterion —158.3204
Schwarz criterion —-104.1318 Hannan-Quinn —136.3033
Rho —0.288646 Durbin-Watson 2.197099

Joint test on named regressors -
Test statistic: F(3, 109) = 9.38856
with p-value = P(F(3, 109) > 9.38856) = 1.42611e-05
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 109) = 1.6725
with p-value = P(F(15, 109) > 1.6725) = 0.0670649
GRETL 4slasy) &l Lady) daja cla i 1 jdaal)
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(1) Aol b (i) slasall J pal e 2iladl Jne ROA;
sliial) damy ) 5 AL Gailiad G A8MR) e il ¢ 3l A
(1) 2l (3 (i) 3Ll pgsd 480 S 5 Concy
(1) Al 3 (i) sliiall agud (8 dpuansall ASL) Nt
(1) Al 4 (i) sliad) ped (83 Y1 ASW) Mang;,
(F) dalall A iyl e sliiall dmy ) (8 sl dpulios Jalan B
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Model 3: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: ROA

Coefficient Std. Error t-ratio p-value
const 0.504366 0.257226 1.961 0.0525 *
MANG 0.283590 0.466314 0.6082 0.5444
INST —2.16673 1.48909 —-1.455 0.1485
CONC —0.914924 0.620056 -1.476 0.1429
Mean dependent var 0.063899 S.D. dependent var 0.902174
Sum squared resid 94.52902 S.E. of regression 0.931257
LSDV R-squared 0.085507 Within R-squared 0.034399
LSDV F(18, 109) 0.566205 P-value(F) 0.916501
Log-likelihood —162.2242 Akaike criterion 362.4485
Schwarz criterion 416.6370 Hannan-Quinn 384.4656
rho —0.294538 Durbin-Watson 1.908826

Joint test on named regressors -
Test statistic: F(3, 109) = 1.29435
with p-value = P(F(3, 109) > 1.29435) = 0.280085
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 109) = 0.434717
with p-value = P(F(15, 109) > 0.434717) = 0.96534
GRETL dsibasy) &l Lady) daja cla jia 1 jiaall
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Model 4: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: Q

Coefficient  Std. Error t-ratio p-value

Const 43.3585 5.13621 8.442 <0.0001 ***
MANG 25.7875 9.31122 2.770 0.0066  ***
INST —70.3715  29.7336 —2.367 0.0197 **

CONC —87.5931 12.3811 —7.075 <0.0001 ***
Mean dependent var 7.095927  S.D. dependent var 22.48992
Sum squared resid 37689.54  S.E. of regression 18.59504
LSDV R-squared 0.413266  Within R-squared 0.358824
LSDV F(18, 109) 4.265227  P-value(F) 9.21e-07
Log-likelihood -545.4710  Akaike criterion 1128.942
Schwarz criterion 1183.131 Hannan-Quinn 1150.959
Rho —0.177571 Durbin-Watson 2.249724

Joint test on named regressors -
Test statistic: F(3, 109) = 20.3334
with p-value = P(F(3, 109) > 20.3334) = 1.54225e-10
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 109) = 0.770508
with p-value = P(F(15, 109) > 0.770508) = 0.707049
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Model 5: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: ROA

Coefficient  Std. Error t-ratio p-value
Const —0.213873 1.12836 —0.1895 0.8500
TV 0.0367312  0.138573 0.2651 0.7915
TOV —0.184917  0.662076 —0.2793 0.7805
Mean dependent var 0.063899 S.D. dependent var 0.902174
Sum squared resid 97.77196 S.E. of regression 0.942781
LSDV R-squared 0.054134 Within R-squared 0.001273
LSDV F(17, 110) 0.370325 P-value(F) 0.988840
Log-likelihood —164.3830 Akaike criterion 364.7660
Schwarz criterion 416.1026 Hannan-Quinn 385.6243
Rho —0.279884 Durbin-Watson 1.853719

Joint test on named regressors -
Test statistic: F(2, 110) = 0.0700958
with p-value = P(F(2, 110) > 0.0700958) = 0.932346
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 110) =0.411288
with p-value = P(F(15, 110) > 0.411288) = 0.973224
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Model 6: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: Q

Coefficient  Std. Error t-ratio p-value
Const —15.5439 24.1278 —0.6442 0.5208
TV 1.63407 2.96312 0.5515 0.5824
TOV 82.3644 14.1573 5.818 <0.0001  ***
Mean dependent var 7.095927 S.D. dependent var 22.48992
Sum squared resid 44705.20 S.E. of regression 20.15963
LSDV R-squared 0.304049 Within R-squared 0.239473
LSDV F(17, 110) 2.826891 P-value(F) 0.000573
Log-likelihood —556.3963 Akaike criterion 1148.793
Schwarz criterion 1200.129 Hannan-Quinn 1169.651
Rho —0.080192 Durbin-Watson 2.052517

Joint test on named regressors -
Test statistic: F(2, 110) = 17.3183
with p-value = P(F(2, 110) > 17.3183) = 2.89263e-07
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 110) = 0.293628
with p-value = P(F(15, 110) > 0.293628) = 0.995185
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Model 7: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: ROA

Coefficient  Std. Error t-ratio

Const 1.08564 1.34308 0.8083 0.4207

TV —0.0440239  0.153771 —0.2863 0.7752

TOV —0.768229  0.735925 —1.044 0.2989

CONC —1.21240 0.686703 —1.766 0.0803 *
INST —2.44849 1.56851 —-1.561 0.1215

MANG 0.348836 0.487500 0.7156 0.4758

Mean dependent var 0.063899 S.D. dependent var 0.902174
Sum squared resid 93.47833 S.E. of regression 0.934681
LSDV R-squared 0.095671 Within R-squared 0.045132
LSDV F(20, 107) 0.565991 P-value(F) 0.927806
Log-likelihood —161.5089 Akaike criterion 365.0178
Schwarz criterion 4249104 Hannan-Quinn 389.3525
Rho —0.300222 Durbin-Watson 1.922385

Joint test on named regressors -
Test statistic: F(5, 107) = 1.01147
with p-value = P(F(5, 107) > 1.01147) = 0.41465
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 107) = 0.39742
with p-value = P(F(15, 107) > 0.39742) = 0.977161
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Model 8: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: ROA

Coefficient Std. Error t-ratio p-value
const 0.685978 1.34357 0.5106 0.6107
TV —0.148528 0.161904 -0.9174 0.3611
TOV —0.694531 0.741109 —0.9372 0.3509
CONC -1.62023 0.724278 -2.237 0.0274 ol
INST —2.93496 1.59264 -1.843 0.0682 *
MANG 0.446457 0.483970 0.9225 0.3584
SIZE 0.135642 0.0805146 1.685 0.0950 *
LEVE 0.284113 0.174544 1.628 0.1066
GROWTH —0.00977581  0.0738210 —0.1324 0.8949
Mean dependent var 0.063899 S.D. dependent var 0.902174
Sum squared resid 88.59617 S.E. of regression 0.922977
LSDV R-squared 0.142902 Within R-squared 0.095002
LSDV F(23, 104) 0.753901 P-value(F) 0.778499
Log-likelihood —158.0759 Akaike criterion 364.1517
Schwarz criterion 432.6005 Hannan-Quinn 391.9628
Rho —0.321116 Durbin-Watson 1.990653

Joint test on named regressors -

Test statistic: F(8, 104) = 1.36468

with p-value = P(F(8, 104) > 1.36468) = 0.220729
Test for differing group intercepts -

Null hypothesis: The groups have a common intercept

Test statistic: F(15, 104) = 0.361712

with p-value = P(F(15, 104) > 0.361712) = 0.985531
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Model 9: Fixed-effects, using 128 observations
Included 16 cross-sectional units

Time-series length = 8
Dependent variable: Q

Coefficient  Std. Error t-ratio
Const 29.7904 25.6754 1.160 0.2485
CONC —69.2646 13.1275 —5.276 <0.0001  ***
INST —60.8838 29.9848 —2.030 0.0448  **
MANG 20.1871 9.31943 2.166 0.0325  **
TV 0.126826 2.93961 0.04314 0.9657
TOV 46.6803 14.0685 3.318 0.0012  ***
Mean dependent var 7.095927 S.D. dependent var 22.48992
Sum squared resid 34161.69 S.E. of regression 17.86808
LSDV R-squared 0.468186 Within R-squared 0.418840
LSDV F(20, 107) 4.709906 P-value(F) 6.17e-08
Log-likelihood —539.1812 Akaike criterion 1120.362
Schwarz criterion 1180.255 Hannan-Quinn 1144.697
Rho —0.075196 Durbin-Watson 2.067212

Joint test on named regressors -
Test statistic: F(5, 107) = 15.4229
with p-value = P(F(5, 107) > 15.4229) = 2.10521e-11
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 107) = 0.533302
with p-value = P(F(15, 107) > 0.533302) = 0.916592
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Model 10: Fixed-effects, using 128 observations
Included 16 cross-sectional units
Time-series length = 8
Dependent variable: Q

Coefficient Std. Error t-ratio p-value
Const 49.6943 22.1959 2.239 0.0273 fal
CONC —43.9242 12.2343 —3.590 0.0005 falaled
INST —28.3512 26.7031 -1.062 0.2908
MANG 14.9634 8.01780 1.866 0.0648 *
TV 5.85168 2.68211 2.182 0.0314 fala
TOV 40.4197 12.2794 3.292 0.0014 Fkk
SIZE —7.82671 1.34645 -5.813 <0.0001  ***
LEVE —8.99417 2.91632 —-3.084 0.0026 Fkk
GROWTH 0.792892 1.21810 0.6509 0.5165
ROA 1.33372 1.61790 0.8244 0.4116
Mean dependent var 7.095927 S.D. dependent var 22.48992
Sum squared resid 23886.59 S.E. of regression 15.22855
LSDV R-squared 0.628144 Within R-squared 0.593640
LSDV F(24, 103) 7.249543 P-value(F) 2.87e-13
Log-likelihood —516.2828 Akaike criterion 1082.566
Schwarz criterion 1153.866 Hannan-Quinn 1111.536
Rho —0.156164 Durbin-Watson 2.127339

Joint test on named regressors -
Test statistic: F(9, 103) = 16.7189
with p-value = P(F(9, 103) > 16.7189) = 1.19304e-16
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(15, 103) =0.717876
with p-value = P(F(15, 103) > 0.717876) = 0.761457
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S paie o Glalll Gatty Jamall Jalatll Jelaad Gk 23 gaill 4y il 5 5580
oy bl (Kay el coliiall e (8 sl (e (% 09, T) el 2 sl
= JHAN Joadll i yall J 5 5 aaall a d

dad o Al Jsa (ailadl dplaa) AN 53 s gita iU g
O (3 g B_uaall agu) A gas CN e 5 gua b BLALY
1) N Julad aladiedy auled) il ol Al LSS A/Y/Y

ol la) il e 2 SUl Giand) (e cilall a8 Glall) e
¢ sun b Ll Aad e LS U< palliad ils jlaaly palall s )
deliia Gl i) Sy da (gl (85 5 0 aall a1 A g Y a2
AV 33 (s yina Al 2 ¥ " Al o ey 25 pall 3 ) a8 ()
g A gas OV ara ¢ gan 8 Bl Doy e L) (S il dilias)
Tobin's Q 55 (53 (ulae Ay o HLia) Sy (52l 5 "5 (3 a3 )2l
Sl g Jalatl 3 538 JYA Eual) e il pie Cilaalie Judaill g e @lldg
Ay dsaalls e Yoy ale Y ) € ale (sl IS sliine jde Cus cilad
HMR (oo ed) dalaill oz 3lail & jpuasill 3 )a8l) eiia sy (1 )

VY ¢ YAOYY g CAllE saall
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A Al - ased) Jlasl) 7 3ladl Ay i) 5 a8l o() £) Jgaa

Model Summary

Std. Error
Adjusted of the
Model R R Square R Square Estimate
1 .5922 .351 .335 18.3351
2 .655P° .428 .405 17.3479
3 .658¢ 433 .405 17.3503
4 .768¢ .589 .558 14.9530

a. Predictors: (Constant), MANG, INST, CONC
b. Predictors: (Constant), MANG, INST, CONC, TV, TOV

C. Predictors: (Constant), MANG, INST, CONC, TV, TOV,
ROA

d. Predictors: (Constant), MANG, INST, CONC, TV, TOV,
ROA, GROWTH, LEVE, SIZE

SPSS 4slaia¥l a slal dxilas¥) zal ) daja cila i 1 jiaall
IS zilas am ) JA e eaedl eVl Jdad Jldidl o) jal aiCaa
ALl / ALl 38 5 e aa) AN Sl Gailad Jady Js¥) 23 sl
YY,0) sliiall da 8 yuail 4 yuadil) 45 508 CilS a8 5 ¢(Fw sl ASLall/ Ay 10y
ad a8 LN 23 il Lal cAdjusted R Square Jdasadl asasill Jasdd Wi (%
3l Candi )l 28 g (agaall () ) 53 Jame/d shatil) e agus¥) A gaus il yi e AilLial
Alcal e 4yl 5 a8l Cld a5 (%€ ,0) () pasall) 13 Jl A il
o Jadh sl 5l 23 gaill | a5 oGl 3 el 8 ALl 3o e dilall Jans
8y sliiall dad 4 il (% 00,A) Ay pdil) 3 08l paall Al 511 ol il

(%)) s s die JSS A gina o Ladl) QIS CuilS

vio YOYY ol Gl aaal
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UJJY\%M\—L,AJQJ\JM\GSMLW :(V0) ds>

ANOV A®
Sum of Mean
Model Squares df Square F Sig.
1 Regression |22550.259 3 7516.753 22.360 .0002
Residual 41685.884 124 336.176
Total 64236.143 127
2 Regression |27520.459 5 | 5504.092 18.289 .000°
Residual 36715.684 122 300.948
Total 64236.143 127
3 Regression |27811.365 6 4635.228 15.398 .000°
Residual 36424.778 121 301.031
Total 64236.143 127
4 Regression |37852.331 9 4205.815 18.810 .000¢
Residual 26383.812 118 223.592
Total 64236.143 127

a. Predictors: (Constant), MANG, INST, CONC

b. Predictors: (Constant), MANG, INST, CONC, TV, TOV

C. Predictors: (Constant), MANG, INST, CONC, TV, TOV, ROA

d. Predictors: (Constant), MANG, INST, CONC, TV, TOV, ROA, GROWTH, LEVE, SIZE
€. Dependent Variable: Q

SPSS 4elaia¥) aglal Auilaal) gal ol 4aja Cla a1 jiuadl
(V) a8 doaall PR e Lem je (S 3 sail) Sl i 4y 5ina o Ll
B pgmall () ) 53 Jame ALl 38 5 CVama e S A i (A il g3
Ao e (% V) (s sie die ¢ Ll adll dn 50 63 jaaal) slinall aaa o haill
(% ©) st 2ie Jglail)

VY1 YOYY ol Gl aaal
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) Tl — e sl Gala 3 gl i ki A sina (V1) Jgia

Coefficient$

Standardi
zed
Unstandardiz ed Coefficien
Coefficients ts

Model B Std. Error Beta t Sig.

1 (Constant) 42.685 4.831 8.836 .000
CONC -81.555 11.172 -.736 -7.300 .000
INST -69.083 28.723 -.193 -2.405 .018
MANG 20.584 8.695 .243 2.367 .019

2 (Constant) 21.461 22.813 .941 .349
CONC -60.853 11.845 -.549 -5.137 .000
INST -57.083 28.151 -.159 -2.028 .045
MANG 15.458 8.648 .182 1.787 .076
TOV 49.084 12.529 311 3.918 .000
v .840 2.650 .025 317 .752

3 (Constant) 23.353 22.897 1.020 .310
CONC -63.004 12.047 -.569 -5.230 .000
INST -60.851 28.414 -.170 -2.142 .034
MANG 16.129 8.676 .190 1.859 .065
TOV 47.714 12.608 .302 3.785 .000
v .760 2.652 .022 .286 775
ROA -1.717 1.747 -.069 -.983 .328

4 (Constant) 48.487 20.248 2.395 .018
CONC -37.778 11.177 -.341 -3.380 .001
INST -28.032 25.199 -.078 -1.112 .268
MANG 11.067 7.526 131 1.471 144
TOV 39.025 11.208 .247 3.482 .001
v 5.823 2.419 .170 2.407 .018
ROA .624 1.549 .025 .403 .688
GROWTH .258 1.143 .013 .226 .822
LEVE -7.945 2.778 -.176 -2.859 .005
SIZE -7.840 1.296 -.439 -6.049 .000

a. Dependent Variable: Q
SPSS 4elaia¥) aslal duilaa) zal sl 4aja il i ; jlaal)
il e Jadall 8 3l ¢ il HLaBi¥) g Jia Y salely

AUl J glaal)

VY YOYY ol Gl aaal
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A0 4y il — e pgd) Jalail) o 3ladl 4y puadiil) 3080 5(V V) Jgan

Model Summary

Std. Error
Adjusted of the
Model R R Square | R Sguare Estimate
1 .5562 .309 .303 18.7707
2 .634P 402 .392 17.5343
3 .745° .555 .541 15.2426

a. Predictors: (Constant), CONC
b. Predictors: (Constant), CONC, TOV
C. Predictors: (Constant), CONC, TOV, LEVE, SIZE

SPSS Aeluia¥ a slal Al geal all s ja il i 2 aaall

AU 4l — pasgd) Jaladl zilad 4y gira 1(VA) Jo2a

ANOV A
Sum of Mean
Model Squares df Square F Sig.
1 Regression [19841.331 1 119841.331 56.313 .0002
Residual 44394.813 126 352.340
Total 64236.143 127
2 Regression | 25804.643 2 112902.322 41.965 .000P
Residual 38431.500 125 307.452
Total 64236.143 127
3 Regression | 35658.783 4 | 8914.696 38.370 .000°¢
Residual 28577.360 123 232.336
Total 64236.143 127

a. Predictors: (Constant), CONC

b. Predictors: (Constant), CONC, TOV

C. Predictors: (Constant), CONC, TOV, LEVE, SZE
d. Dependent Variable: Q

SPSS Aelaia¥ a slal Apilanl) gual sl Aaja il s 1 jaecal

VYA YOYY ol Gl aaal
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1 Jal 5ol i 5,280 (F) s s 0 iz (VA ) 5 Jsaal 38
Ju Las (% V) st die 4y gima AV I A5 (YATY) (& 3 0aill (e
o Ll (% ) st die JSS el Hlaai¥) dilad 23 saill 4 gine o
(10) 2 Jsoall JVA cyn Loal i (o 78 il il e &y e

Al A0l — e gl Jalal) 7 gl il gl Ay gina 1 (Y 1) Jgia

Coefficient$

Standardi
zed
Unstandardiz ed Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.

1 (Constant) 38.969 4.560 8.546 .000
CONC -61.550 8.202 -.556 -7.504 .000
2 (Constant) 23.974 5.453 4.396 .000
CONC -44.414 8.593 -401 -5.168 .000
TOV 53.928 12.245 .342 4.404 .000
3 (Constant) 87.538 11.266 7.770 .000
CONC -29.560 7.995 -.267 -3.697 .000
TOV 46.441 10.936 .294 4.247 .000
SIZE -7.098 1.223 -.398 -5.805 .000
LEVE -7.214 2.780 -.159 -2.596 .011

a. Dependent Variable: Q

SPSS dslaia¥) aglal dilasy) mal sl daja il i 1 jiaall

i 8SD 3 500al) (T) e Lai o Catiy (V9) ) Jsaadl DA (e
s sima die ) ad Nl s jalale (% V) (st die 4 gina AV DI 23 gail)
O BLEl) a8 paad ALl S 5 Y nal A el 5,0 il Cua (% ©)
Gy agnd) Oy 9d ¥ JAa) die (% 08,)) & (%YY) A (% ¥ F)
S @l il e W ad ) A e slaidl aas e IS S (sl
i QU ol i i) J g g p2al) (ym by il

dod o Al Jsa (ailadl dulaa) AN 93 sira U 2 g
O (3 o B luaall agu) A gas CN e 5 guia b BLALY

V14 YOYY ol Gl aaal
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sbva il g gilill) -
;@m‘ V/¢
A (e Gl (588l U il pai) (e il 43 68 Le ¢ a8

oSl (i) anll & Al la jied Slany) Jidadl) N dilia) o S audl)

Al il Jaa g3l

1 S8 Y o (g glna o gilidl) V/Y /¢

G A e e g Al G @ jaall s B lay) g ASL) n Juadl) 2z
oSl A Y g el gl o cigall 5 aendlSY) ails (e plaia]
Agency S sl Callss Lgia dA83al) ld Adand) Wl (e el ) geda
s Geanill cInformation symmetry<lesladl il ccosts
=Y 4y &l Governance 4sS sl <Managerial Entrenchment
Lo o 3 138 5 ¢ Jlac W) 3litia A5 ola) (o JS o (uSady o)) @853y )
Margaritis and Psillaki, 2010; Fu et al., ) 0= JS4ul ) 4] cuala
.(2012; Rashid Khan et al., 2020; Bousetta, 2021

G Lo Gl Gl i) e sl (B ASL S pailiad Sla) (S @
KA A Dlbse ped G4 ASL AlS pallad Hlag) Jhalll oSa
Institutional 43l 4SL) « Concentration  Ownership <Ll
sl ¢Management Ownership 4l 4aslklly Ownership
Government 4w Sl ASW ¢Foreign  Ownership  awiaY)
Claessens and Djankov, ) = JS g & L la5 . Ownership
1999; Cornett et al., 2007; Ding and Suardi, 2019; Nguyen et
al., 2020

e dpan) Al blail aaw et Al JaeY) cliie af blail ami
Aall) ((agie ST dpansY) dagdll Linda A3lla (3 )51 (e 4yl Lal Lagda sLaiall
lgagesl (8 GaiiSall J8 (e dady 23 Le Lol Lide sliiall da) de ghaall
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5ole Ll Adlias dpand) dagdll ¢ pia (8 Sl 5K Lol 5 B jaadll
Yaa_yall daadll o(JlsaY) s e laual) el Lgie o pada )l jlaaYl
Jidl W 38 pe aa el (bl 5l jie) cllaal Gala slaiadl dad
Ao 4 gl dadll (RSl Bia e Lase  slindl wilel 3ill g Jsa)
il il OsS Le Bale ll g cJghall (3 gus Allall L8l )l al Gl sl
Il i Le Ll Wada aliall e Jalall dasd o(J sl (3 uy (2 a5 allall
sliial) dagd) dppatll Aad ) i)y eVl Gllee Jh 3 A (e 4
SIS G gl sl Gia ey g1 531 (3 s 2aas 323 63 jnmal) sliial) J pua Bida
e oo dalill y slinall Ag1al el dlalal) dadll ¢(clal 3N 5 J sl (e
L sl A (e A (e Al e g ¢ jlalda g adlia (e Lgillali) At
Aalall Al 5 48 guall Al (e JS 223 222l 18 (A5 (Dm0 s
A 31 5Y) sa (alEia) - ) — )yl Cpal ghaiall )58 3Las) (el
Al 8 3oLl ALl B su) md Jh G Cua L) b jaas )
sl Gl a8 Ll 48 gud) Aal) ae Jolalti (O oy BLEIRL Alalal)

& leual Efficiency Market Theory (3lswY) 3.l 4, jlai (i
anall oa o Jlall il il plas (AL sl Al as lalbe) ¢ g
O i e aaladl agud Adalall agdll g 48 guall adll AN i )
Jlae ) cliie dad e &ai (3 gudl 56 Aa 50

ol gall 2223 ¢ gea 8 @lldg el ad el Jlae ) ciliiie Ao 50385 3y
) 3 LI Al (31551 (5 guw alistl (520 (je Liage caniill 13¢] daSlal)
sl lan) JSua A cla s Sy s G AALYL AL gl
3 A31aN A el J)sal 408 e 3% W a5 Interest Rate Structure
WIS by il Jae sliiall J seal o 3 ata¥) L andiiadd) Jy sail) (S
Al 13 dals Ailall yue 5 ALl il (e adiia oS ) 2ling Y1 )Y
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Jila gaay Al (3 Y1 5 5 bl i s (o (5 s 5L (5 smal) ani
Bmdl cl gliall e Information Asymmetry <le slaall

e Aladl) 38 1 e 8 e LA A e AL IS 156 8 a
sV Cm plliae ol dsa s (s ) A8l il 5 laY) <l ) 8
Wle Gopa ) a¥) 5o Al Guila e D) Qi uila (g Ayl
Agency Problem A< gl A<k,

aaly e o Taldie) Jglaill (3 s 5 y0aall agu¥) A s anii (S Y
A e s o Eun eJ il Jana o) Jglaill deS gl AL ghaill o 6] gas Juid
agaall 438 ol Aa@ll 3 j0mall agu¥l dae e SEI ) Jalrg il ulidll
Aol 2 5i€) ASLal) 2 gas o glil) (J:u 258 free float )~ Jslaill Jaza
(A AL il aa g ApiaY)

sAnhil) JUaY) e (s giua o miliil) Y/V /¢

s OVama Ao 2 o) ALl g Ao gall AW ST (6 gima s @llia
oe Wl 05) (5 giue die (g gina Gl}oﬁ\ O My (Jglall Al (L pgeal)
ol o) Qs Gy Jamal) Jalasll Jaleal Wadad 3 gaill 4y il 3 yaal)
Vo)) w4 lY) ASLall 5 Ll S 5 S ase e JSI il )50 (A
a8l Jsd s axell (m f Gl ) & Gl cagud) 5l o (A ) e (%
Joli dad o ASL) (S pailadd (g sine ils dlia ol JHE) Joal)
ALl s Apsgall ALl uSe U a2l Ll agasY)
(% ©) «(% V) 5sime ie &y sina AV agud) A g SV 3ra o g 5laY)
Go IS il 6 pam 3 o SE) YY) pe (e RS Al 5 e i) e
a9 «Free Flot AN Jslaill caVaea e 45 1o ASlall 5 4 gal) 4SL)
Gl=h Lad (Abbassi et al., 2021) 4wl 4] Guald L oae i L
(De Cesari etal., 2012; o< JS e @) A dlaaYl dy oY) Aslally
A 3all ASLIL sl Lad Daryaei & Fattahi, 2021;Wang, 2022)
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(Ding and Al 4l clal Loae laldl Géh sl 13 i
laY) LB daclall Jalse aa) 2y Sl S o) e Suardi,2019)
b Y i gl L dals Jlee ) il JA13 (e gall

U sas SYama o A lay) ASLall g AL 38 53 (g SIS (5 gima il llia
te (g sine zisall OIS Cun (Jhal) 5 s pped) 50 o Tda pgd
Janall Jalail) Jalaal Lighad 3 gaill 4y sl 550800 e Wal (% V) (5 siane
ASLall 5 A all ALl (e JSV il 5l (8 i) o) QlaL Gy
S Al ol O30 Jame (B Ll Ga (% Y1,0) miy Y
s sina il lia ol JHEN Jall (a5l Jg g panl) (o jh iady (sl
DA s il G eV o)) Jae o Al JSa ailiadl
(% V) sima die Lilas) AV die @by ALl S 5 EVaral ouSe
die dgilas) Vs aie ey Iy lay) Al cVaed ok Ll Jies
(% °) s

e CVaa e A L phise Sl (S gatladl 0l aa g ¥
DAl aa gy W il AN aaall g g sl (K I la) el
e oy ) e sy caliiall Ay o AL (S (ailiad] (5 sina
o gy Gl ) e IS Ay N ALEYL (Yo ) s o ga) Al il
Anx o Jasd Al Y1 aa) 3 oY) ASlal o) ()l ) (Y4
Aplan¥) dagill 5yl Glialll Sy @IDall 5 3 5lY) G pdbadll (ol
Jis Sy hial) IS ailnd J 5V 40 ) s ¢ g (8 (p2adl (b U s)
Lpnlaal) jpleall Gdad ) dine a5 )l g Uadl i ) <l yiall
A ¥l g8 58 5 oan sl alidiy VW) linall @i 4 o WL Gl yie W) 4 Y
dealyl e 35 mally pfail L a5 cliiall alli il ) 0 05 I sl
b Jiatd SE ) el Ll (Jal) o ilall ¥ aee 4 ine pae jedil Las
138 8 s paall 538 all il CiS ol e mlll G pall jleud ki
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st e Jlee ¥l ciliiia (pe maall dua ) Sla 8 (g0 Ao 0 ey 200all
P 4 padl Ldad) jplee il n par Jaaxi e Leie all 25 e
YOV e ds¥ all

5 s el ALl AL S ) AL JS ailad] (g sina il dllia
ve Lgima Shan¥) zisall S a8y land) dad e (LY AL
Janal) Jdaill Jalaal Undad o3 gl &y il 5,080 e Ll (%)) 6 siusn
oy ALl IS il (30 OS) a0 3500 (o3 kil ) il (o
JS 0 ae 3855 A e sa s cslanall dad 3 il (e (% YO,AN)
Isshag et al.,2009; Asante-Dako et al.,2018; Koa et ) (=
al.,2018; Varghese & Sasidharan, 2020; Chia et al.,2020;
Ao g Ay oY) ASLall G 43,k A83e 295 A (Benson et al., 2020
AL s &Skl S5 C¥are o IS 4Bl laai b gme oy sLial
lad pe A Ae o J8 @lpaid) @l e S Eun Ly 5l
Ll

Sle ¥ara o Jshaill (§ g 3 aaal) a1 A gan )yl ilian 0 Y
DAl aa g Y il JHED aaal) (i 8 s sl Sy Ay colZiall J aal
ULl Say (A1 Y)Y sa s coliiall Ay e agud) Aspal (5 5ina
Qila o pgall s Cp Jan ) (5 )88 Guld da 5 pde o g (B B il
cye ) e oliiall Al g gl da ¢ AT Cuila (e 3 jaiaall sliiall Ay
B ae Leleld DA (e sLasall Jpal S0 0 K3 i clgag) Il Lol
Al V) (@ sl s e Deall JEA Juos Ao paaat) B piliall Jlec V)
13 Lgagad DA (e L) Gaisd Jlae W) ciliial Sy gla¥) (a8
el y3ll 5 anll Clilae (5) (Treasury Stocks A jall agal (4 Jalailly Cuald
3_shaall agul) J gl Leie @l 4y La sale 5 3 jaaall sliiall Ly o585 )
olad) aay UM (oLaiall 3 ))a) Hlai a5 e Aalall L (e 5 € Tl 3 sady
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G smally ol ghaiall ()3 5La) (A A agul o) pud) Lgagul ¢ i) Jlae W) i
Al Lt (e JBL J 5l Lgagal )

daf o Jglaill (§gm 3oaaal) agul) Oy Jaxal (5 sima il cllia
oo L) (% V) die agusl1 () sall Jane 4 sina (5 sise OIS 28 s caLil
ol o) QUL oty Joamal) Jalaill Jalaal Badad 3 gaill 4y jouudil) 3 )al)
Aad B Ll Ga (%YY,90) udy B odad) age¥) Ag Ve
AL JHE Joadl i 8l Jgi g aaall (a8 ) AL (e el caliial)
Malinal dagd o Jaill (3 s aga¥) U g OVl (5 gira il 2 "
Cheung et al., 2015; ) : = JS 4wl ae ALl dagmll gém
Prommin et al., 2016; Fang et al., 2009; Li et al., 2012;
Nguyen et al., 2016; Marcet, 2017; Chen et al., 2017; Hansen
& Sung SuK, 2013; Siringoringo & Hutabarat, 2019; Farooq
& Masood, 2016; Tahu & Susilo, 2017; Yanti & Dwirandra,
2019; Jawed & Kotha, 2020; Chia et al., 2020; Hermuningsih
AaSlall Jal g2l aal b el Jshaill wllee ) sl Cus (et al., 2019
W slaiely Jghail) clilee ) ks Gun ALl 1) o3 (3 gd 3 pnensill 3o i1
o boegia A 5 Al Al G o)Al aEas Sl as
il ) ol il Y 58 2y (5 hasal Lins il haa (30 (3 sually (o gl
T REIRF RS

sy o sLiall Apmy ) o ALl S pailiad] (s g Ll g Y
008 Sy A e s 5 5l (§ g B yaall agu) A g Y s
ai paf) A )l s ASlall S pailiad (g pdlaall Y1 4y 5ine 20 ¢ i
Juiad g5 )l) Aad) Dl jhe JS ailiad (il el Gl o jlal
b 8 Gyeall el il e Liase (k) glhdl i ) el
(el 4all) dulaall dlaall o a3 Cilolec
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¢ s o8 Laial Aad o ASL S Galad (e S (5 i i llin
ke s gluly (il Gl jlia) Cua ¢ sl (8 g agud) O ) 93 ¥ a2s
gisall apsine VLY Qs paliy bl (il i)
ladad 3 paill 4y jpudil) 3080 e Wl (% V) sime die JSS Jlasl)
O sliiall dad 3 ) (e (% £),AA) Gy 388 Jaxall Jolail) Jalaal
) A peail) 3 a8l e ) 288 AulE ) Ol piate a8 Ll AalE ) ) yaatia
L pedil) 3,08l il Laiy Jiie coliiall 4ad 3 il (e (%09,77)
i Lhail) Lass Al JSaed AN ailad e laldic] (% Y0,AN)
Gl e S CilS G el Hlasa¥) Jidad DA (e Lal ¢(CB) j2a )
da e (%)) Gsiua die Ay sina AV Cld (A80N 4 il k) -3 gadl)
385 ¥l Byl 08 il s (% ©) (ssine i L) 8 )
G s ) gl gl By (% To,T) e sl Aad 8 kil ASL)
— Jhll (5 gu agadl O )0 Ve JAaI 2ie (% 0%,)) &1 (%T9,Y)
gl )l xd ) da as sliial ana e JS A gl il

il e Al

-C

Clua il Y/

b S alal) &Sl cilee (o paal) 4 jeaall Aoy gl cangd a8 V/Y/¢

o) o) oA (al 2V S Lany (JlaeY) Gliie (e 2aell agd
3 la gl @l e caila of Y olitall cililee b sail o) ASL p2c @
e IS JAdl diw (o Hhil) agull dles 5555 apdaad 38a3 (8 Clis
Lexic (EMFD.CA 4iill joas jlec) ags — ISPH.CA Liaws (o) ag
Y a5 ez ohall rw e S8 J ) (3 s agudl 48 pud) dagal) mdd
ALl 38 ) ALl (ailiad 2a) 5 )5 i (oa sy Qliald) Jeay (53
o (GaasSall ASLal fAiaV) ASlall/d s el 48Kl /4y )laY) 4 SL)
Gl Wl elguia je ) DA e alall 7kl cilleal dae V) die e V)
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