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The effect of institutional ownership and earnings quality
on cash holdings level — An empirical study on companies
listed in the Egyptian stock exchange

Abstract

The research aims to analyze and test the relationship between institutional ownership
and cash holdings, in addition to, the analysis and testing the relationship between earnings
quality and cash holdings. Finally, the research aims to analyze and test that earnings quality
mediates the relationship between institutional ownership and cash holdings. The research
contains additional tests for the effect of the type of institutional investor (Active or Passive)
on cash holdings & the eftect of other earnings properties (Persistence & Volatility) on cash
holdings. The research contains also a robustness (or sensitivity) tests for the effect of
changing the measurement of institutional based on the general percentage of institutional
ownership to the ownership of the largest institutional investor, plus testing the eftect of
changing the measurement of accruals quality to be measured based on Kothari model
instead of modified Jones model. An empirical study was used to test the research
hypotheses on a sample of 64 listed companies on the Egyptian stock market, during the
period from 2012 to 2017. The total number of observations was 384 observations (firm —
year). The empirical study was done by estimating multiple- regression models.

The research has found that, there is a significant negative relationship between
institutional ownership and the level cash holdings and a significant negative relationship
between earnings quality and the level cash holdings. Earnings quality mediates the
relationship between institutional ownership and cash holdings. The additional tests have
revealed that, the active institutional ownership has a significant negative effect on cash
holdings, while the passive institutional ownership has a significant positive effect on cash
holdings. Regarding properties of earnings, earnings persistence (volatility) has a significant
negative (positive) effect on cash holdings and these earnings properties have mediated the
relationship between institutional ownership and cash holdings. According to robustness (or
sensitivity) tests, the ownership of the largest institutional investor has an insignificant
relationship with cash holdings, there is a significant negative relationship between earnings
quality (measured based on accruals quality using Kothari model instead of modified Jones
model) and cash holdings and this earnings quality of Kothari model has mediated the

relationshipbetween institutional ownership and cash holdings.

Keywo rds: Institutional ownership — Earnings quality — Cash holdings.
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t Al a1 46,80 A laaY) e clalianyl: NDAZ

t] ) gy b Joua) Menl : Ad—/
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Chen et Lufp e Luls cllyy W) ylally ZLY1 sagal el (ssise e SV 3l
.al.(2011)

VY



....... 4,a, BUaY) (5 gl Ao LY Baga g A pall Alal) i Tlged! el o6 /5

i) 8 =LY LS8 Jlas LY e ol Cum 4 2 L)Y Glass e Ladg
oS « Altamuro&Beatty(2006); Nichols&Wahlen(2004) sl 7Ll Lekals s
Jalea sl ¢ adlall ZLY) e dbiiad) 2L o) dalew a8 3yl e uaiall @lld uld
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Om gt e CuilS gy Ae 3Bl 3pay ) ciliass 23 Basheer (2014)au), W

Ao AlaY) AL ae A cisla cpa A Aol LLiaY) (ggiue 5 s sl AL

V¢



....... 4a, BUAY) (g s o LY Basa g A gall 4slal) i Tlged! el o6 /5

<le e Khan et al.(2016) ; Hassani & Torabi (2014) liu)s i) 18y .4gina
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LG pand Ll A e aad) 8 Lol ks Apoailly LalinY) (ggise (s (liniuY) 5asa
Adverse selection (Sleall jLaa) cadlsal abudl 531 cre aad) uils ) ccilasledl)
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s e Jgua¥) ol dad aiad gashg Al JyaY) llil oppadll Discretionary use
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Y S (@R Gl 058 Db lBley Ly daiiys A A iy # LY sasal
Cagas Sl @l gy o) SN el oy i) (2l jgeal dagy Eum cchlilall el Lagis
AU e il lena) eI salid Laliny) adlay dadipall dpaiil Bjlaall el gl
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Wang ; Nekhili et al. (2016); Salehi et al. (2016); Bukit&; Nasution (2015)
e Al BlinY) e aall Lpessgall AL )1 joall sl a3 s et al. (2020)
Chung et il cliag 28 ¢ #LyY) saga Cpandy Gopaall (ilgny) Soludl e aall Pla
LS 53 el i) (b IS5l gal a3y A ilys Jla & of S al. (2005)
cWl ol wlilee (8 Joandl 8 Gupaall 538 e aall (U8, 90 dules 430 dadial)
Joas gl Lgle jlavis Al @S, 8l of Nguyen (2006) duhs cbaas LaS . 35lew)
Bagal e 5350) oY) Hlalaes Ll Ja drulin gl Cum 3l Ay Bl
Lo haws Al Gl el ags Y Ll goliie] e ol dllia (5$ Lavied ¢ (2 L)Y
A5 Jguan vie oS5 clale vl il Ll 0dgn Al poall At Jlad Gaiasy clgul)
Gila (e el Al G an oysas @lld Gl ¢ Blavd) dgaa e 2)a5 A0 (iagyd o
el g die Aty Llina D clSyall ol aday 3 Y1 ¢ IS8 el lan &gl
WY iy shlie e Ly

Apnsnsall LELD 850 50l Lsaal e SLds Bukit & Nasution (2015) 4wy caesi 3
@58 Jaly e Jpuamsl) 8 bt 0 duhall o Y)Y 5laY (ol dobud) e aall
52005 33088 Lgpal aagy ) S0 A3lemy) ol jladl) Gl (pe a8 Apusnsgall A SL) Y
Gloles Gl e aall Ao dningall 48k 5508 ) Nekhili et al. (2016)4u),: cibags
B Lot s Jh 8 el 5 ¢ (leml) Cpad) ol daiia 8 Jladll bysal (2 LY 5
Aniipe Slbigine g Baiina 5aa s

LW sha5n il agag aae ) Salehi, et al. (2016) 4w clag Al Lali (e
Wang, et al. duly ciliag ady . 5yall 5330 duaally = LY 53] c ADW e L3l
sl Balaay) e aall 8 s0 el drvngall SL e g5 o) ASle ) (2020)
090 Lel Cum (Bypdad ANISH Cie o At A IS Aals HLénu) 5eliS iy
L Ll Sagag 2 lady) sty DL Sl Pliis) o aall o selay i)
G a8 sidl A8k se s LS (Kothari z 3 s aladids 4Ly caliainl duld
LS i) aunylas (30 ysall Glld ddeld aufig ¢ ST (mgyd sty duimg yaall Lullal) 25l
ASeall ol duleld cadld WS
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Lrnsns el LSL A Jasg ~ L) Baga o ey colahyall el il (s egum b
tob LS Canll Bl o yall 3l (Sar llily cduamill Jaliay) (sgivuas

Baial) Sl Bliia) (S g A dal) AoSlal) s A8l L) Bag Jasii : H3
Al Ay paal) duay salls

dgiadatil) dyall 1-1
(i) due g adine cdoiulall Zuhal) Cilaal e JS e A8 el Galdl e
ALaYL duadll (g8 )l milis iy ¢ Lyl dae ddbaal) sl (wldy Ciag
sl LS elldy o alaal) (ubatll iy Aplusall Jabas il
Al dafyal) calaal v —1-1

elldg cgplaill add 8 LagBliid) (B 38 (plly Canall g 8 lial) ) dgadail) dulpall oaus
z3ai i DA (e D a3 Ayadll Ayl sl AW e Gl e die e
Ozkan o Luld clliy Lgtsies (5305 Adiad) cpsniall jlasty) cBlabee Gl saeie las)
Ullah, et al. (2014) 4.3, Garcia-Teruel, et al. (2009) dul,ny &Ozkan (2004)
qils I ellyg ¢ Adjusted  R-square Jasall soaill Jales (uld e T lid) alasiulyg
Liuagll Clebian) (ayal ALLYL F O lis) DA G Jlaad¥) zisai dogies 2a Laa)
2aaa3 a5 LeS caadl clyaiial (glanal) Caly a1y Lilally Liall ally culla vugial) 8 2 bl
il Al By Lgieay lales

Al ey aaliaa¥ =11
L o 53 8 Ayadd) dmyolly sasall AW e SN e Aashall aaine )5S
Gall ALY Jidanl) ) 8 csiall (s (el a3l Gl cals ) ¢ (Y2)Y - YY)
Sy gy JLERY) Jae dall) st gaed @ilily Ao Jsanll (ZLoY) caling Gl
5S35 (Y41 9) cdsal) ; Francis, et al.(2004) duh e Luls el (Lede dala
AN a3 My ccaal) 558 DA Lpeaall Lo yolls saiall GIKEN (o LaeSa i o Al die
canal) arie (el LaU Ll s V) il G Las] vie cplalbia laall
2y ) 8538 PR Ll o Jalatl g duayplls dajde diaalls SIOEN 058 e :Lals
el bl dgas apniall) cileUad Al ) L) ISal Al Sl e duhall G
chliall cdaddy ddyie Cilatie gy dnaa dley (tibgla il Hlga (g g
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cilerally sl el slagia) aas Uiy Giall 5% DA (Sl daelia cilatiag leas

5lsd) Slasle) o (uKatt Aals Lyadat 2o)d 5ags Lualdll agiaplal dsidl CDLA, A0

aadly (Y1) Dl dady pe Lalin) elldg il Uagl) Sl 4 paiiall clusasgall 4001 31521,

Clalie sre Mlaal 4558 18 Ll @l aae 2l a8 (Y01 9) —asally (Y4VA)

Bac Ao bkl pes (B Galdl) adie) My (Cagin T F ASE TE) saalia (L — ASH5)TAL

& Dopadl dia)oll aBsey jeas il adsey Clagleall il juae dS50 8 Gl jlas

(YY) Db s e Luld ellbg ccandl Limy 53)l5d) <lS5-a0 g <Y adlgall Cails

S(Y)9) asall

Ayl e by Chanags ¥

b LS chnal) (g Chuags (Sar el (g b ) ol

i) cfyaiall Y

SIS ¢ Agdl)lunsgall ASLe Apaty yitall Gl (Wl d o5 s InSt dwngal) gl i
llyy AN agad B (Calelall Clalat) cnlilaa) Galia ¢ lenuy) Gulia ¢ il
(Y+VA) 2l ;Nguyen & Rahman (2018) ;Ullah et al.(2014)du)s e Lls

535 Lgie anlie Bany i) 6lld e yuwill (<o :Earnings Quality 7L s1sa -
Persistence ~Ly¥! &)aiu) 53wy Accrual Quality(AQ) doyliay) cilileaiy)
Baga o alae) ot —ullY) Jdaill UL dg Volatility #Ls)¥1 8 el il
Sl e adf gl e cllyy (EQ_AQ duuslaall 21 sasal (uliteS culalaain)
; Garcia-Teruel, et al.(2009)Shin  du),< aalull cluhall (e aaall 8 aladsny)
Jasall yiga ziga ladnuls cet al.(2018) Latif et al.(2017) Sun, et al.(2012)
oo A (e ililiainy) sagal e 35S (Dechow et al., 1995) 4ex (sl
Ll ellyg bl bl (e aaad) 3 adiiall z3gail ojliels )liaY) culiliniy)
Sun, et al.(2012) ;Cheng & Reitenga (2009);Njah & Jarboui i) Ae
Shin, et al.(2018) ;(Y + YY)k (2013);
i Jemsll 4l L) 55t Tene Ll aa3 Aplsal) lBlaaiy) (grie 01580 Ty
Claleai ) (geie apaal axy 43l ¢ (EQ_AQ) LY 825 (re somy liliai ) 5352l
e SVl e G (V- ) (el g g Akl Lgtad auaan 0% ¢ Alady)
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.Chen, et al.(2011) dus e Ll clldy Al sy ~ L)Y sasad el (g

bl aial) : Ll
o Log Aol saa V) dps e ol il @lld (Wl o3 :Cash Hold  Aaiill Bilisay)
Alan) e LgaSa (8 Loy dail saia V) el slaiin aay Jyual) Jlas) ) LeaSs
Nguyen & ; (Y.)V) b ; Ullah, et al.(2014)dun e Luls ellyy ¢ Jouall
(Y+YA) 2l ; Rahman (2018)
A ) (B
Al aal (ra 5 aamll BliaY) 4w W iln of Qs ) 250 chriall e 230 Slla
1) yaiall
e Ayl A58 anay Aol LldaY) (g il Of adsill (e :SIZE AN aaa -
SIS o bl e gapnal (e danla 38Dt Jugail) alead cliy) S Lasy)
@3 Ll (ras clgdgal st (e Yoy Ly Taias 2ail o liaty Jumdl ol wiams 5,080
Jay 4l LS leinudl degite (ayh Ll Laas 5 SV iS58l s Alaleal) 401 e
bad Jsasll Lade Jgnsy J81 (il yly cBlaban CaallSs Lgaad (95<s ¢ Lgudld] dllaia)
DU 39y adsiall b 1M (ilagleall J5la pam J31 IS8 5o Lol dnla doga
Anjum& Malik (2013,P.97) .le Ladiad) L0l 5aa )y Al ana o Ao
axa (b 23 35 « Manoel, et al.(2018,P.110) ; Farinha, et al.(2018,P.245)
Ozkan& Ozkan il e Luld iy (Jpual) JleaY (orubll 2l sl 4,00
Garcia-Teruel & Martinez-Solano (2008); Han& Qiu (2007) (2004)
Manoel, et al.(2018) ; Bates, et al.(2009); Garcia-Teruel, et al.(2009)
Manoel& Moraes (2018)

Al s YL BliaY) g e A58 e g O asidl e tAge AN e -
O 329 A5, dalg Al Al bl Ao clpdigall (e 4S50 Bl 8y50 2a3 Caa
pre e B Aad e (a3 (09 w08 IS5l il By ddae (B 5l Jalsal)
Manoel& Moraes sl i€yl 45l Ja Joses Aal<5 Jeatiy cilaglaal) Jila
v aie e Lajenl oaadall wi)leslll 4S80 e (il o3 285 ((2018,P.125)
;Manoel, et al. (2018) Kusnadi  dul e Luld @il (lgila) o)l dia i)

.(2003); Manoel & Moraes (2018)
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O Al ) bl e fie o0 Ll ad)ll caals ilev bl adyl) A -~
2wy A @b o V) ¢ Ly aiadl Gl saa Vs Il ad) o ADle 35ag pdgial)
Idas ¢ el Ay Blaadl daas ddlad) JLall adyl) cilgise @l IS al aae IS
Han& Qiu (2007) Guney .LaliaYl ailay (D) 5 &le cle)l Gigan ddlaa) ¢ Uy
sl das Lol BaliaYl dunyle A8y W ad)ll Lasiy 8 (931 e cet @l.(2007)
Guney, . JLdl 28,1l <l 4,500 Al 35 5l ils35 Substitution effect MY il
aLishally 8mmdll Gguall JS g gane danids el ad)l) Ao (il o5 285 et al.(2007)
Manoel& Bates, et al.(2009) dul» e Luld cllyy (Joal) ila e JaY)
Moraes (2018) ;

Lias Cages AeY) Apal) i) @ld Al of adsiall e :CFlow duaiil) culibatl) —&
il Janl) e JS g ane dand mly (L Bates, et al.(2009) el daiy
Han&au)s e Luld dlld 5 (Jsua) Jlaa] o Losuta llgany) dlliy oAyl
Guney, et al.(2007) ; Qiu (2007)

O3 Bl dlgd) e 5356 jonid) @l aasig :NWC Jalal) Jlall i) Bla ¢
Apoiill Mny 055 a3 ) (55891 AT ghiall Jyaaly Apaill 52 V1 s LAY
Dl @l 5S¢ adsiall (e 438 131 «Ozkan&Ozkan(2004);Sun, et al.(2012)
e Ll ¢ Bates, et al.(2009)aailly Llaay! drwss Jaled) JUa) Gy o Gl
o Lasmia (gl Joall e Lol 3aca ) alaiind ae) dalall JU) Gl A Gl
Ferreira&Vilela (2004); Megginson, etal.(2014) 4., e Ll (Jguat) Sla

oS S (Il (e A€ LS gl el e Guliss :BankD il ol —¢
Ferreira& 4.,y e Ll ellig gl Hleay dpailly lgill e Gl 8 ol G4l
Vilela (2004) Megginson, et al.(2014)

) Clais aai ¥ ) Sl o <) i) @lld cpaai o3 :DIV 2 L) clayss —¢
Jall 5 385 <Manoel& Moraes(2018,P.124). 440l a5 4als Ll Jaing et lisd
aail) 23l P Ll g A5 A8 Jla ) dadll 38k caay e p LY i oo
Guney, et al.(2007), Opler, et al. (99) s e Luld celld (DI jia
Manoel & Moraes (2018) Megginson, et al. (2014) Bates,et al.(2009)

Farinha, et al.(2018)
Yo
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e 4uld 215 :Market To Book (MTB)iyéal dasil) ) ddganll dasil) dpusi —
o Losuie LS Goinl Adpudl dail) 5 Gaall Maa Aol el JS g gana (ol
Guney, et al.(2007) iuhs Ao o Luls @llyy (Joua) Il dusiall dadl)
Sun, et al.(2012);

cMland )l LYl Al Blay) s 3w of adsidl e :Capex Jlaufll Glasyl -3
plaaiul dagaill (ppaaall Juady 43la Pecking order theory opll jlaay) 4l a8
Sl B! @3 GG o adsiall el dang (530 Y1 (Ll salgiall gy
A Sy sl Gl of el e ¢ el G syl LDl (o Ciges adtiyall
LlaaYly Jenhll B o Ak ADle 3oay Sea LYl (a5 Al lalY]
b ol A Gl e Il Glay) s 5 8, Bates, et al.(2009) Ll
e Lals el ¢ Jeadl djiall Lall o Logade SLOY) ad) Bliae a3l Jual!
Sun, et al.(2012) ; Guney, et al.(2007) 4wl

b ol bl e sl el g Jaee ulad e 4uld 235 :Growth gaill -
e Luls @byg bl clagd) e loguie bl alall el 4yl ciland)
Manoel& Moraes (2018); Megginson, et al.(2014)4u,

Loamilly BlaaY) dos 0 ABle 350 adgiall (e :ZSCOTE pdibas Alall jdail) Jlaia) —

AL (585 o el (b olaty) B22me e AB ok Ayl M hall A dlaal

i e s cdaine Jld) il aalgs asidl zscore cild cul€alld 4,k A8

& L)l Ao AR (5% 03 (6)af Aali g Aokl saia Y Jaliiadl adlall aliss)

O e Bl L) adlad Uy 4S80 aday (midid) zscore) ) jimall Jlaa)

ciade) lly Garcia-Teruel, et al.(2009)au) lay il dlly (uld &5 85 ¢auoitl)

<lly; Begley, et al.(1996) 4w i sl Lo Jaedl Altman’s (1968) zisei e
13y Alabeall i

ZScore = 0.104*X1+ 1.010*X2+ 0.106*X3+ 0.003*X4+ 0.169*X5
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Jsad) sy dalall Gl ol das = X1

sl Jlay Baiadl LY dus s X2

sl Jlaay el Jaal) ila 4o X3

cOsal] o siaall el JLall (el ) o jiaal) dasall A 2 X4

sl Jlaay clenal 4o X5

Joma¥) Ay dpiilly Lala) A 35 o adgiall (e :TaNG. J i) Aiigala (s
)y LlSs Farinha& Prego (2014) legiy 4o A80all (585 of adgiall (b (Al
Ll el g L) ol ] Ao duglladll 52530 Apsiill a8 (alaasy @lly gof Al ells
(Jsaa) Maay ) Joua¥) dus Gulad o anld 9 ¢ D 5T a$s ) iy
Ullah, et al.(2014) du)s e Luls ally

Blag a1 dlish Ogaall 3G dllia 06 o adgiad) e (LTDJAY) Aligh O gal) dpaud—
AU el olan] 2853 (Sap Y il LlaaY) s e Debt maturity ¢s0al) (3laaci)
Ja¥) sl (ygaall dipall (ggimsall il IS S Lealat) 05 o) OSaall (e Eua
LS ¢ Alpadl & LU Jlse¥) A4S 50l Ao i) cldaliaY) e aa3 o oS
Glo¥) dllaa) e ai Ja¥) Abgh gl daw g Uil Lyl A @l 05 o oSa
«Farinha,et al.(2018,P.27) duall 53a)¥) (e ajes Lliiadd Gl adsy L LW
Flay Aol i e AT B aa 3ans A Ol A Gl o anld 3
.Ferreira& Vilela (2004) ; Farinha et al.(2018)dul) e Luld dlldy (Joual)

LliaY) e o A0 danyl 556 sgag adsiall 0 (ROA Jpual) o Atlal) Jira —(ya

ol o 4l aig Jpal) o ilall Jane ANV danl) o yusal) a3 a8 Al
Manoel& Moraesiu)s e Luld cllyy ¢ Jouadl &8l daill o Loguia o))l ila
(2018)

LeS aatiosall CagluY) iy dld 5 38 sMlly 1 L) Baga :Mediator Jasusl iial) :la)
(=)
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Al zigad £-1-1
Ay e Luld Jo¥1 el iy s 5Laay Il Jla s zs wialadn ul o
Ullah, et al.(2014)aul,15 Brown, et al.(2011)4.),05 Ozkan&Ozkan (2004)
Cashit= B0 + B1 Instit+ B2 Tangit+ B3 ROA/t +34 Ageit+p5 NWCit+36
Levit+ B7 CFIOWit+ P8 Capexit+ BILTDit+ B10BankDit+ P11 MTBit
+312Divit + 313 Growthit +B14SIZEit +B15ZScoreit+€it ............ (D

Ay Ao Luld U Ciad) (s Sy U etV z3gal aladind o3 Gas
Garcia-Teruel, et al. (2009) 4.))15 Ozkan&Ozkan (2004)
Cashit=B0 + B1 EQ_AQit+ + B2 Tangit+ 33 ROA/t+34 Ageit +35 NWCit
+36 Levit + 7 CFIOWit + (8 Capexit + BILTDit+ [B10BankDit+ (311
MTBit+pB12Divit+ 13 Growthit +B14SIZEit +315ZScoreit+€it ......... (2)
sl ALl Gy A0 Z LY 83ga daugiy palall Gl (oapdl) Lad adf cpa b
) ADN N abea) alasin) 5 Lkl Llasyl

Cashit=B0 + B1 InStit+ €1t .oovvvvcnriiiiriri (D
EQ_AQ 7/t= B0 + Bl InSt jtt €1t ucuueneiiiieiceee e (2)
Cashit=B0 + B1 Instit+ B2 EQ_AQ 7t + €It coovvvvriereraens 3

b pSaill aay (V) a8y Asleall 8 dnsgal) Ll BT lasiy) Jalas dadi (3555 of e
o Bl LS BT laady) dalea (e Lgie J81 laay) z35any adlasly LY 535
(V) &) Aalaal

HGITTS

el DA T AGE) Cals e lgr Baindl lgaSa Lo 5 &) 5am)Vl 4 ;. Cashit
sl DA IASAll duewsall ASW : Instit

el DA T A0 clilianuy) sass AV - L) s35a :EQ_AQIt

sl DA T ASEN Jeal) dsugale it Tangit
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all P T AGA Jeal) e vl Jaa ;. ROAI!
sl DS T A8 el el Sjleglll : Agedt
sl s T A Jalad) JU) ) il s s NWCiif
sl PUs i A W b dws s LEViE
sl DA i aSal Lo clsa) duws : CFlowit
el PTG ) Glay) dwa: Capexit
ol DA i Al Ja¥ Ak ol ;. LTDit
sl PUa i Al Al a8l 4 - BankDit
5l P T AN Al degl) ) A8l dadll 4 0 MTBIS
ol P L)l eyl | 45580 S Divit
Aaall P 1A, e s :Growthit
sl DA i ASHal aaa s SIZEit
ol OOA Al il 3Y AL el e JIall Z jdse . ZScorreit
Glyarial Ao Ll sl Joh A Algdall iyl Jia 3 5 Slgdiall Uasll : €
-z asailly 355 ol
Addail) duyal) gilis 011
Ldagll clidlaay) -V —0—1-%

53 Pla Gl Glariad dydasll @libasl o 2aa) Gl (lajay Cigas Ll 028
pil) Ay (g)lanal) Cabaiyly luall Jasssl) imyad (V) ) Jsoall (anads & Cus i)l
P pail) e @lldg (Gandl e 8IS Lillg Lel)
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Descriptive Statistics
N Minimum | Maximum Mean S.td'.
Deviation
Cash Hold 384 .0011 .2692 .091288 .0793929
Inst 384 .0000 7752 .186902 .1935969
EQ_AQ 384 -.8398 -.0019 -.147635 .1864581
Tang 384 .0004 .8222 274426 .2516869
ROA 384 -.1149 .3808 .055054 .0910225
Age 384 1.9454 44913 3.279402 5970661
NWC 384 -2778 5481 071327 1750305
Lev 384 .0000 .8783 424239 .2093464
CFlow 384 -.0521 .3567 .077904 .0808700
Capex 384 -.0108 .2563 .030200 .0535078
LTD 384 .0000 .8828 224179 2524961
BankD 384 .0000 71935 195237 .2827433
MTB 384 A9 2.45 1.1844 48612
DIV 384 0 1 .61 487
Growth 384 -.8937 10.4471 .570866 .8012423
SIZE 384 17.4568 24.3749 20.608984 .7516502
Zscore 384 -.2864 2.3499 324233 .3876959
Valid N
(listwise) 384
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i Le Jiay Joual] laa) ¢ i€ Aaiil 5aca V1 dansgia of Gold) Joaall (pa ey

il o (560.08 e i Le il (Hlase Cibail dual) IS Jpual Jlaa] e %9 e
el G Aol BlanY) A Chein (e cojiile Al S8 A sal) ALl dplly )
il 28y (L Ladiadll Aol saaa¥) A Chaia (e Sl sl 8 Jaley L (1 %18.7
e (01864581 50.1935969) L1 535n 5 rmsussall ASLll (gpaial (glamall ilpai)
G SV aal) O i e 55 %) LY il et Lash daall Jaagia gy il
sty el abyl) o Jasigia o il Joaall (e oSl crag Lol gy ashs Al
) it 2 Y1 sa5 il e (0.224179 50. 424239) il 38 i< JaY) Al
bl a3l gl (e Qb Tosnss dadlipe Jausgiall (b
Gl cpatia Cp BLIY) dghias Y-0-1-1

LlaaY) dpwy LUl el G Ogapn b)) CBlalea el (F) ad) sl panads &
o Jiaally lal) el (nle BalipY) cBlabaag L) 83sang dnsnsgal) ASLally Al
Aabad) 2yl e psal)

Gl Cpitia G G b)) cBlalaa 12 Jgaa

Correlations
1 EQ Al Targ o PLT="1 BT e CHow | Cacax LTD BEarkD TR D St SIE Esconm
p— T e = = = = = s | e = = [ = = =
— = = - o - i
= | = = | o = | o= : -
= = = = = =
e A i) ar = = 20 s -3 Pl S
TN ) : = N e R RN R = am | o = =
= =0 T3 s =] X " a3 20
= = = = v = = =
= - = Pt a5 Fil = =
= = = = = m = = = | o=
A 2R x L s - T £ =3 L -
ey p—— = = = = 3 = o=
s . P L = P = N nr
= = = = = = = = = =
= = = = E = - =
i = 2a0 o xan e oS e = e
= : = = = = = = = =
e = L] s - £ i s s -3 e nm
= = = = = = = o=
- = s = 1 Sun 1na X i - ] i
== = = = = = T = =
- - = sexs xa = - =
= = = = =
= . - - e - x 5a
= = = = = = =
e < e
= = = = ==
Gromw 3 S £ xn B
= = = = = = =
= = = = = T = = = = == = E
Zscae - - . - - p— < o

AR



....... 4,a, BUaY) (5 gl Ao LY Baga g A pall Alal) i Tlged! el o6 /5

il Llany) gm (gyinay b bl 25a (A duasill oSy @bl Joaall abls (s
Ll lalas caly Gus (llisinY) sasa AV) WY s3sag cils (e Taasgall LSlalls
harials LY cOlelens 3l Loy ¢ jtaall diglise dugine Sligius (-0.204 -0.197)
adls Al LaliaY) (e JS Om (Srine (oo o] 39ns bl Jsaall e Liad oy 24080
=0.320) LLajy) cDlebae iy un sail) dady Ja¥) dbigh gl duig A$80 L
s By Ll izl e (0.002 <0.003 ¢ jia )aisins iligina (-0.154¢-0.149
Lnge BliY) cOllas Ciels 2 jlén ) o adladly Jralad) JLal) Gulys daiil) cilaiasl)
Ao e ot (@Al Auals (ray ¢ iall Liglus Aigine liginas (0.622:0.262 0.502)
e IS L) G (B ¢ Al BlEY) ity (gine e IS Ll Jaiyl 33 Al (g 8l
Ay gyina ot IS8 Lk Alle LY Al et Ao SN Z ygag 3580 ana
Bags AV oY) g Ll oyl 28 dpaesgall ASlal) il dllyy il LalisaY)
el Licn Toginn (S LY
G} (g L) milis ¥—o—1-1

oo O aaal L3l OIS Aoy oS0y cuadl g b it il Aial) el 4 caaldl Jsliy
Ul go8y pre (gl ihuiall A (e Sl juxial) Pl (re aSE ot #l533] 355
Lpeatil) iyl (e said) Multicollinearity daall z 15031 Al iy 489 peal) 45ian)
Sl el Pl L Ao v Jlaai) zagai b8 o slie] (e el ¢ dubal
J<I Tolerance gawall cplill Julae Clus A e HLEAY) 138 ¢lya) a5 289 Aoyl
Variance Inflation Factor(VIF) cplill adcan Jalea alag) a8 (rag sl o328 (p paitia
bl Z1sa) Aie dgag aae ) el Glld Gl (V) G J8 zsensall bl Jalas oIS 130
238 ek 1 (1 +) e BT Al CuilS 1A bl pdi alas Ao alaie) Alla g L 2asial)
O 8 ilS gl ) Qales s o (F) Jsaa sedang (YYS G oV 2V VeDL) A
ZlsV) A dpag are A el Laa oV +) e 8T Gyl asead (VIF) dlas asdg oY)
caeiall el

Yy



....... 4a, BUAY) (g s o LY Basa g A gall 4slal) i Tlged! el o6 /5

(Bal) gl L) 13 Jsas

. Variance Inflation
Variable Tolerance Factor (VIF)
Inst 0.815 1.227
EQ AQ 0.741 1.350
Tang 0.400 2.503
ROA 0.392 2.549
Age 0.750 1.333
NWC 0.477 2.096
Lev 0.526 1.902
CFlow 0.446 2.241
Capex 0.667 1.500
LTD 0.682 1.467
BankD 0.583 1.716
MTB 0.598 1.672
DIV 0.481 2.081
Growth 0.795 1.258
SIZE 0.471 2.122
Zscore 0.960 1.042

oY) Gl SLas) dag f-v-e—1-1

LliaY) (ggie e dinagall LSLall (gyina il dllia G 13} Lo HLas] (il e Ciagind
e @b oS Ll Blial g5t landl zisal @il (£) a8 Joaall gy« dpaailly
LB cyially Jial) il of gl Jdulas e sy ibiial) (Bl dall 4SL)
(Adj. R*= 0.498 vasall Jalea) dusially Laliia) st 8 S il (10 %49.8 i
LSl lan) Jabee dad Caals. (g5ine LS USS Jlaadll z3gai o) (26.292) F dad el
Losindl (ggie e JB) (i) T sy Uidg P.value dad cazly (=0.067) Lisial)
cdpally Ll (grimes dpnsall ALl G dusies dpuSe ABle d9ay () el Lee <0.05
Mohd, et al.(2015); Loncan (2018);Jebran, et al.(2019)au,s e daill s i,
Brown, et al.(2011)Karpavicius& iu)S gal ciluls ae gl el 35 Y cpa
-Yu(2017)

Al sty Mol LYy Al B Apsy A8 Ay o 858 Jsal) e Ll
S il e Eange Ll cyiiall 6l aai) Dales Aol ol i ¢ Aaall 235

Yy
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1 eie J <P, value i o O 215 (0.019,0.180,0.197,0.396)
O Asine A€ ADke dpag ) il i LS cqasgll e (0.007,0.005,0.00,0.00)
(0.043) Il adll lanil Jaleo Ao curly Cupm dpaiilly LlaiaY) (ggiase sallall adyll Ao
LliaY) (gime dul)l cyuial AL 3De Cels Al 2al Gag ¢(0.002) P. value ded,
o) Ay A58 pae (e S5 Aokl BLiaY) (sriese ADNe Cuels 28 chugine jut Al
> E€e L Lot Adlinly 4580 gty AS5-80 aang 2 Y1 Slasisig Jalall JLdll

Aogina e Byl Cisls LSl (g jlly il LaliaY) Sgine ADle Ll disina

LB, Clpitially dpsnal) L80al) o Auailly BLESY) jlasdl 7 dgal il 14 Jgon

F okas) g T JLSa) e alre

G | i | R e gatll | sl
stAm = B) o

.010 2.577 146 (Constant)

.000 -4.183 -.067 Inst

162 -1.402 -.025 Tang

0.000 26.292 | 0.498 | 000 8.000 396 ROA

597 -529 -.003 Age

161 -1.403 -.032 NWC

.002 -3.140 -.043 Lev

.000 3.830 197 CFlow

.005 2.830 180 Capex

584 -549 -.007 LTD

158 1.414 018 BankD

.007 2.732 019 MTB

.085 -1.729 -.014 DIV

232 -1.197 -.002 Growth

154 -1.430 -.003 SIZE

426 =797 -.002 Zscore

Ye
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e i Al OIS sl LS (ggiane of Y1 Gyl L) dats Jlas (e ey
SLall (gpina AL 2gage QAN oY) apdl) Jgd iy Mallyy cdiilly Bl (ggiasae Ao
Al LliaY) (grie e Azl

e lalig lilCals e Lpnansal) Alall o o 6 duilaie a3 daill el laldl (g0
LSS DS e g aally LaSond) il runs 8 aclig ola U8, 50 Lgl Jaat 513
Yoahad DA e 200 ailiey cunl€e Gaint 8 ol saa 3 upad) Py dualiad)
~Opablaall Sy i e plass
U Gl HLas) dalil - Y -e-1-

V) Basa o als yurieS Lol Balia) dasi jlanil #3sai il (0) Ay Jsaadl uas
Jasall yaxiall o) gl Jadas (e g Ayl sl By claleaias) 5aga dulial)
Lliay) (ggime 4 Jiaiall il il 8 S Sl 50 %49.2 s a5l ol il
(yina OIS JSS sty zigai of F ded yeling (Adj. R¥=0.492 wsill Jalas) dusiill
siase (e U1 (0.00) P.value dady (-0.064) 7oVl sasa jlaail (el dad izl
Baga AN 7 LYl Baga (o Agiee A€o Al dgag ) ey Las (0.05) dosiedl
Garcia-Teruel, et olulys w3l ae Aol s gamy L0alb Jalaay) (ggiuwag cldlianuy)
Y s 2l (2009) ;Sun, et al.(2012);Farinha, et al.(2018);Shin, et al.(2018)
&) 205 ¢ Al-Dhamari& Ismail (2015) duhaS (il dale il ae dagll ells gam
Bra V1 (e je LalinY) ailon 2] ) ALl Gluball (e (e Gaadl A (s
Ll sa dpaally Blaay) adly 05 cppaad) of 5aY1 cluhall Gl cus 8] G (il
A dalias 3ani iy Gl

O S5 Al BliaY) (s5iue (o Augins dpayle AR Chpla 38 A8 ol puaiall Ll
25 (Al 48 o) el Lpasiy el LYy Al liatl) sy Joal) Ao sl
R PN 9 SV ONR SHPY PGPS - N [ D BPO- SOV JENS N
(0.002,0.001,0.00,0.00) ia J<I P. value ias il (0.022,0.211,0.214,0.356)
JS 5 Al BloaY) (g5 G dusins dpuSe ABe dgag M @lul) s LS el e
alan da iy G Jga¥) Linsgale Ly Jralall Gl Gl dnsi sallall @bl s o1
(0.049-0.05,~ =0.036,) Jsa) drasgale Ay dulell JUall uly A sallad) adyl) lan)

AL ADle Cels (5ral il ey il e (,0.002,0.041.042) P. value daid,
Yo
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A pee (e 0SBl Alals dugine e ApuSe Hoamilly JalinY) (sgiues Anliyl) i uial)
DL dugine s dnSe Il Lo fiad Adlainly 3580 sy 3580 anng 2 Y1 cilasisi
Aagina e Ak Giela A0 g jally daatilly LlsY) (ggiae
W Baga Ao Al BLAAY) (Seima laadl gigal milii 15 Jsan
Bl cfpitially (lBlaaiay) Bags VL)

F ual i T J5al eNlaa

g ) RPN .. Jlaady) ) _ygicial)
:ﬁ Al R ag giaall Al (B) 588

026 2.231 127 (Constant)

.000 -3.650 -.064 EQ AQ

042 -2.039 -.036 Tang

0.000 25.741 | 0492 | 000 7.185 356 ROA

262 -1.124 -.006 Age

041 -2.053 -.050 NWC

.000 -3.578 -.049 Lev

.000 4.042 214 CFlow

.001 3.355 211 Capex

677 -416 -.006 LTD

296 1.047 014 BankD

.002 3.117 022 MTB

296 -1.047 -.008 DIV

161 -1.404 -.002 Growth

214 -1.244 -.003 SIZE

457 -.745 -.002 Zscore

G e oina il Ll QIS Z LY B3sa o ¢ B Gl HLad) das ulad e oty
e Z LY sagal (gpinn il agagy JHAN LN Gapdll o iy Ll cdasiilly Blaay)
Aol Llaay) syt

o AN a2 LY saga (grie oa o i  Adlaie 23 Aagill Gl (f Gl (g9

Adle 298 Lgale (o yeng ASHAN )yl (e clld any Jllbg clagleadl B3l pae (ggima ¢ L)l

c\.@_.abﬂ ‘)LIA.A t\.ﬁ‘)y @Jtaj\ JJ\—AA& D (= 4 (= 4\;\3;3 L ‘_;:- d}.m;ﬂ BaAiNa
1
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5aay¥) e el Bl DA e Aol gatl) jolias Ao slaie D lgaday 530 V)
ol saca S i) an) cajslas gl s edpaail

Gl ()l JLad) dadi p-r-e—1-1

L) L)y Al - LYY 5350 Mediation test awgil) Hlad) () 138 Caagin)
Jaam dalye saxs (T a8) Joaall maagags L) Hloal) b je a8 ¢ Gl Llaay) (ggiuag
o pSanll (53 Al LY (g Ao Lrngall LS el ) las] 8 A5V
ela G il LlaaY) giive Ao (lliaiay) saga ANy Luladl) ~LY) s3sa il
a3y ((P-value= 0.00) Lisies sla Lusgall L8LI puaie 0p<) daii Ligina Jlasidyl z3ga
A Lt A V) ((=0.078)  drssasgall AL by aladl lasid) Jalee dad Cla
2 Tavagil) LasY Al el Lol Al Jalia) (ginnas dionmssall ALl o dagina e
Layils IS e Lol LliiaY) (ggine Ao dpsngall S Sl e Y1 lad) & e
AL ABDle e um Jlaad) ziges Glld Gallig ¢ (Qllaaiuy) sags AN LY B e
Julas &y 285 ((P-value= 0.00) z3sall I3 Ligine Cipla i ¢ 7Y 35a0 dpsasial)
Lrnsns ) LSL Gy Aogine Lyl Al i AN 5aY) ¢ (0.227) drasnsgal) L8LY lans)
(llaanay) saga AN ~ LY sagas

o L) AL sl ) lad] 8 cobien a8 gl HLasy AR dls W
G Ao W fly (lBliaiuy) sasa ANV ZLY) Basa B oSl ey Lol BaliaY) (g5
Jaad) clelas ciels LS ((P-value= 0.00)Usiee jlasiy) z3sas ela 28y cApaally Llaay)
i) @il P-value deds (-0.069 , —0.062) #LyY) saga 5 Lnussall 8L e JS
O S 0 Asine Ao ADe ) el ) Y1 ¢ sl e (0.001, 0.002) culs
Gsimas 7 LY) Bagn ABle 3 (3aa3 5eY) il (Apaailly BaliinY) (ggiaas dmsnssall LSLl)
ey Jo¥) ol iy aleial) Ald) CHLEAY) 2305 a3y e gag doaiilly Lalin)

v
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z sl lad CilBlaILY) Baga AIVy) Clgfz[\ 8aga g JLOA) il pdags 16 Jga>
Al BLESY) (Geiuag dwdall AuSlal) u 43Mall (Jaxal) Jones

(7) Alad o o
Cashi= -+ 1 i 42 ()l ()sh
“ashi= st . L e e
BQ AQ it i EQ AQ i= 0+ p1 Inst if + cif Cashit= 0+ p1 Tnstit + eit -
Té}u\
‘o Std, - St ‘0 Std, -
Fol Qe o | il
canll Ervor b e I Ervor b e I Ervor b
000 |13.019) 007 | 086 .000 | -14.758 013 | -190 | 000 | 18548 | 005 | 099 | (Constant)
002 |-3.085] 020 |-062) 000 | 4739 | 048 | 227 | 000 | 3917 020 | -078 Tnst
001 |-3207) 021 | -069 EQ AQ
0.060 0.053 0.036 Ad.R?
13.205 22462 15.347 (F) dud
0.000 0.000 0.000 phaad &g

Cradd) 08 Apdal) L o) Jabead Aalhad) Ladll o an Golasd) Jand) (alyainlsg

sl dpeasitl) i) aalS allaoly LY s3sa b oSaill aay (0.062) ) (0.078) e
B8 (e an 28 - 3gaills L) B35 JWa) o) aliadY) 13 ey ¢ Lasiilly Baliia) (gina
SV e s Aldny ped G Loill BlEsY) (grines damiall LS 0 LauSal) 2D 305
LSl lans) Julea (& alaady) 13 ey ol Llaay) o Logall A8l Jleay)
3 dgies Aroian y Sobel (g)lial ¢re JS @il ciyglil Gum Zalian) AN 53 Lisdal
Ciela 28) LV s2sn Dl (e Laakilly LliaY) (g o Tpnnssall LSLI S50 52
Lo 585 ¢1.96 3 Liglually %40 4 (s5ine vie Algaall Z dad o ST cp)lidy) SIS dblas)
WY 8asn o i Lo 525 ¢(0.05 Liginall (g5inn (e BT 0ppyliaY) SISI P-value dad das
LaliniaYy Ao all ALl (gginsa o JS (o A8 Ui Jaigin (lileain) 535 A1V )
r Al satll e il ciela Gan cApailly

Test Name Test statistic Std. Error P value
Sobel Test 2.5128 0.00214183 0.01198
Aroian Test 2.46584 0.00218262 0.01367

YA




....... 4,a, BUaY) (5 gl Ao LY Baga g A pall Alal) i Tlged! el o6 /5

TS LSA:_ JS Aroian ; Sobel (g)laalie JSI Zaad oluas) gé' i) daleall Jiamg
Sobel Equation (Z) = A*B /V(B2*S.2 4+ A2*§2)
Aroian Equation (Z) = A* B /V(B2*Sa2 + A2* Sp2 + S2 * Sp2)

Ll rially (s gall LMl gl poxiall (o (Glorall s JlaadY) dules = A
(¥ 3252)
Gsinna) @il sially (LY 835a) Jarssll) uxial) Gy @lasall s JlasiY) Julaa = B
(Ll Loy
Juitially (A gall ZSLY) Jisal) yuxiall G AMall Standard error g)leall Uadll = S,
(WY 5252 Lasussl
Lliay! s bl susials (LY 83sa) Jagll il G A8l il Lasll = Sy,
Sobel (1982) . (il
e Tuall )2 LYY Baga of (B (mpdl) lidl) Aas dalas (e ey a3 L e ol
Slls (Al BlaaY) (ggies drnmsgal) LA ¢ A8 Jaugt (lileainl) sasa uld
Sinnag L sal) ALl (AR a2 Lo s2g ol JS CuMEN (mpdl J i
Ll Lalaay)
doluall Jalas ¢ —0—1—1
Ll dhagill o3 (Sl Gl (g8 Clid) @il dilie (e @aall Giald) (avn &5l b 4
e aaall ellyg cchuiall by Gunlie pladials Gyl 5Lad) salels el ddiludl claL
sbay) sate] &5 canall Jo¥1 Gails ety Lad ¢ ulidll Gola L oy il il e Jguanll
Yy Largesting duwseS cllle 5l dSle 4 3 iy Lpnsdal) LSkl iy uliie pladinls
AuhaS Alos by (A dadadion) ot ulia el 40sS) dsngall ASl) Jlea] e
(Asugall A8l dde s uldl Thomsen& Pedersen. (2000); Khan et al.(2005)
LW e ails 5 Al BlaaY) (ssiase sl z3sai zl5 (V) ad) Jsaal) maasy
O geaing + Al sl Bl (Oamgall DLl 581 Sl ANy Lnlzall) i3l
Ssisa B A sonil) (e %474 i A8yl lpsialy Jiall oxiall o il Jodas
Jasi) z3sas o (24.016) F dad glsis (Adj. R*=0.474 aosill Jelas) Zoally LlisY)
st OIS U
¥4
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g P— value dad cialiy (0.011) dussgeS DLl < AL lanil Jalas dad czly 2
39ag ) s Lae (%) ¢ 2 4t Jalg) 0.05 Lsinall (55t oo ST (0.630) T Lasy
S5 5 (LunnssaS DLl ST AShe ANy ainsgall AL G dgine 2 (g Lyl Ao
olay) il e Lgnlle 8 caladla 3 (921 Ayl @l paiall U daeillyg (Goailly aliay)
Karpavicius & Yu 4l e daml) el cup] Mg Aol LaliaY) (sgiwa gile diginag
O Byira Gisla JlaadY) z3gai Ao o V) cdanyha Al L35Sy A ol Cum (5 (2017)
O S paall Gag Apsilly BlisY) (givay dosmiseS <Blall HLS ASle G dugine e Wle
ASle s Aginal) dpylall A G 05$ 38 o ) @jlal a3 Karpavigius & Yu du)
LS Lplay (Al LB dle il Lads acls)) Say Y dpaially Lalinly ilusgeS DLl LS
Sl I e J8 il ek cadadia) 28 Auhall Lue S eSS Gl S DI
REAY

Jlae ) L drnanagall LSLall A <535 £ U] o Leela) oS dagl) el o Caaldl (g9
e L) LS gyl ) Anlial Aaif 53ga st aSey Tyfi5e e o] Aspead
LDl 89 5 pakaxty llaay HISY) Cldjaiy ChIE G Blud) d5ans (e GRaill 5))Y)
) Asla AN D) LSl Ao Aagilly Bliay) jlasd) g dgal gilii 17 Jgaa

Al cpatially ((Aleny) dpwnidal) dslal) donii o Yy A Dlal)

_F L& Adj T ) cDlalee

(5 Smua : . ot e

Ayginal Al R’ &fw,.h.d\ Al (p;‘;u;ln =

GJJA:I“ - ~
.024 2.274 132 (Constant)
.630 482 011 Largestinst
.088 -1.710 -.031 Tang

0.000 24016 | 0.474 .000 7.316 .368 ROA
447 -.761 -.004 Age
.328 -.979 -.023 NWC
.001 -3.285 -.046 Lev
.002 3.134 163 CFlow
.000 3.913 248 Capex
130 -1.516 -.020 LTD
.062 1.875 .025 BankD
.001 3.210 .023 MTB
578 -.557 -.004 DIV
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.050 -1.965 -.003 Growth
176 -1.356 -.003 SIZE
426 -.797 -.002 Zscore

Jones #3sail dony 7350 Kothari(2005) z3sel aladin) o8 Eall S G jall 4ol

« EQ_AQKothari janall elld ey (s3lg Clileai ) saga (uld (8 axdid) Jaadll

Njah & Jarboui (2013) Nekhili, et al. (2016) Alhadi, et Ly e Lals ey,
Njah & Trabelsi (2019) al.(2018)

Bsa (o ol it Anailly LlisY) (griwe aas) zisal @il (A) o8) Jsrall s
O gl Jalas e eaaing Ayl Clyaiiall Ly (Kothari z3sas aladiuly dulzall)~ yY)
Apaally Llany) (ggime (o3 A i) (e %48.6 st A8l lyarially Jtisall jiial)
Lgine OIS USS laaiy) ziga o (25.103) F daid seliig (Adj. R*=0.486 sl (Jola)

P- ded by (-0.028) Kothari z3sail Ty 7 LY sasa lasil Jalee dad cualy
Le ADe gag ) ads Lee ¢ 0.05 Liginall ggise (e Ji1 (0.004) T lasy U, value
Ssies (Kothari z3sa el e duladl Glilaial) saga ANY) 2LV 535a (o Ligins
slat) b e lglle 3 calaila 38 (9aY) A puusiil) ciall L Aol Aaaially Jalina )
Ay Anladl L)l (e pe Angil) oda ety . Aol Lol (ggiees e dgina
Mansali, et al.(2019)

Last diaall layhe (o i€ (oS dgag pie ) Lgela) 0Se damll el o caalll gy

Jicy Kothari z3sais JONES z3gai o mtiyll Y o Sliie] e @iy cdamsll la
LV Basn ADe 8 Tige oS o A58 Ansy (aSay 05568 5] e 28lad) Jaaa 8
Gias Jsa) o ailall (o &uayle ABe laniyll zisal il Cuyely) 2 (Al LliaYl
ek ol Kothari 3 sty ulaad) 7 LY saga cp A8all diginag oladl o Y1 ¢ Aoaally Llaay)

.Jones #3gal 45)laa

1A
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LY sags Ao Lagil Bliiay) jlasd) zigal gilii 18 Jsan
(Jaal) Jones zisai (e Yo Kothari zigals dulial) clbliaiuy) saga AYS)

A8l ¢ ptiall
F sl Adi T sl Ealaa
Gsaal) g giona [ 7 RZJ. saa [ oo Jlaady) ) yiciall
Zgaill - 4 gliaal) y (B)ssiall
.032 2.155 123 (Constant)
.004 -2.912 -.028 EQ_AQKaothari
.061 -1.876 -.033 Tang
0.000 25.103 | 0.486 .000 6.951 .349 ROA
489 -.692 -.003 Age
.296 -1.046 -.024 NWC
.001 -3.299 -.046 Lev
.001 3.390 175 CFlow
.000 3.873 242 Capex
193 -1.305 -.017 LTD
.099 1.654 021 BankD
.001 3.362 024 MTB
413 -.820 -.007 DIV
.066 -1.843 -.003 Growth
217 -1.237 -.003 SIZE
187 -1.322 -.004 Zscore

ClBliainy) saga ANy # LY sasal Javgil) L) ehal &5 canall GBI Gl lay Ladg

Lonsns3all LEL (4 280all Jaadd) JOnes e Yoy (EQ_AQKorathi)  Korathi -3 sl U
SLERY) Glld s adg ¢ (3 a3y dsaall b LaaY) b mil el 5) Lkl By (g
Aol BlisY) ggime o Dpnsgall LSl Jlea) S8 las) 3 oY) 5 daba sam
Thsa sla Cun cdoaills LliaY) ggime Ao ojily 2 LoY) Bagas Glaial) uall & aSaall (5
Lo el AELY Ay alal) jlanty) Jalas dad Cisls 389 ((P-value=0.00) Lsiaa lasiyl
Lliiay) (s5iay drussdal) LU oy Agins Ao A8 judy 63 Y1 ((=0.078)
el Ll 8Ll jae 3D los] & b s dangl) LAY Al s el W dpailly
¢ (Korathi z3saiy Lulaall) = L¥) saga Ao Layils DA ¢re Al Lliial) (g5t o
gine Ciels Con ¢ m LY Bagan gl ASL ABLe o um las) zhger el Callag
Y1 ¢ (0.217) drassall QL lasi) Jalas gly 285 ¢ (P-value= 0.008) zisaill lid

.(Korathi 7 3sai Luladl) 7LV s35a 5 dnsngall 2L G Dgine Lok ALyl (53

¢y
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e (o sl AL Suaball 31 lid) i a8 Laadl AE) dls i L
Gsima o Lajil 5 (Korathi z3gas Luliall) LY s3ga o8 aSanl) aas doiilly LaliaY)
Dlasi) edlilas ciels WS (P-value=0.00) Lgina jlasiyl zisai ols My cduaailly Jaliia)
i) el P-value dads (-0.043 , =0.069) 7Ly¥) s3sas drsusall 8L e JS
Ll AL e JS G Agine Lo ADe ) ads 3 5aY) ¢ Lagia US10.001 s
Lag ¢ doailly Laliia) (ggisas 7Ly Sagn DD Lpuailly daiitll cldg ¢ Lpaiilly Lalinia}) (ggianas
- Sy JY) Gl i Adlaiall ARl CLERY S ae el

isail lady cilBliaiay) sags VA LY Sags Jawss HLod) mill muiags 19 Jsan
4aL BlEaY) (Geiue g dawdall Aslal) oy ABY (Kothari

(f) sl (1)l o
(o O+ L i <2 1 40 (ot ()
LS (1} AV (hothan)i= e I
BQ AQ(Kothi + 00 pL I i+ i Couti= 0 L = .
'.'J}m.'\
- St - St - St -
we 1 Enor b 1 Enar b 1 Fnnar ﬂ
00 [15260 006 |00 | 000 [ 9810 | 022 205 000 | 18348 | 005 | 099 (Consta])
000 3468 000 [ -060 | 008 | 2660 | 081 | 217 | 000 | 87| 00 | 0% I
03467 012 |08 EQ AQKorat
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Model Summary

Model R R Adjusted Std. Error of the
Square R Square Estimate
1 719° 517 498 0544427

a. Predictors: (Constant), Zscore, LTD, MTB, SIZE, Inst, Lev, Growth, Capex,
Age, NWC, BankD, DIV, CFlow, Tang, ROA

ANOVA?
Model Sum of df Mean F | sig.
Squares Square
Regression 1.169 15 078 26.292 | .000°
1 Residual 1.091 368 .003
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), Zscore, LTD, MTB, SIZE, Inst, Lev, Growth, Capex,
Age, NWC, BankD, DIV, CFlow, Tang, ROA

Coefficients?

Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics
Model t Sig.
Std.
B Beta Tolerance VIF
Error
(Constant) 146 .057 2577 .010
Inst -.067 .016 -.168 -4.183 .000 .815 1.227
Tang -.025 .017 -.080 -1.402 162 400 2.503
ROA .396 .050 463 8.000 .000 .392 2.549
Age -.003 .005 -.022 -.529 .597 750 1.333
NWC -.032 .023 -.074 -1.403 161 AT7 2.096
Lev -.043 .014 -.157 -3.140 .002 526 1.902
1 CFlow 197 .051 .208 3.830 .000 446 2.241
Capex .180 .064 126 2.830 .005 .667 1.500
LTD -.007 .013 -.024 -.549 .584 .682 1.467
BankD .018 .013 .067 1.414 .158 .583 1.716
MTB .019 .007 .128 2.732 .007 .598 1.672
DIV -.014 .008 -.090 -1.729 .085 481 2.081
Growth -.002 .002 -.049 -1.197 232 .795 1.258
SIZE -.003 .002 -.075 -1.430 154 471 2.122
Zscore -.002 .003 -.029 -.797 426 .960 1.042

a. Dependent Variable: Cash Hold

N
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Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate
1 716° 512 492 .0547402

a. Predictors: (Constant), Zscore, LTD, MTB, SIZE, EQ_AQ, Lev, Capex, Growth,
Age, NWC, DIV, BankD, CFlow, Tang, ROA

ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 1.157 15 077 25.741 .000°
1 Residual 1.103 368 .003
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), Zscore, LTD, MTB, SIZE, EQ_AQ, Lev, Capex, Growth,
Age, NWC, DIV, BankD, CFlow, Tang, ROA

Coefficients®

Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model std t Sig.
B : Beta Tolerance VIF
Error
(Constant) 127 .057 2.231 .026
EQ AQ -.064 .017 -.154 -3.650 .000 741 1.350
Tang -.036 .018 -.118 -2.039 .042 .399 2.508
ROA .356 .049 415 7.185 .000 .398 2.515
Age -.006 .005 -.047 -1.124 .262 743 1.345
NWC -.050 .024 -.113 -2.053 .041 437 2.287
Lev -.049 .014 -.180 -3.578 .000 524 1.908
1 CFlow 214 .053 .226 4,042 .000 425 2.352
Capex 211 .063 147 3.355 .001 .693 1.443
LTD -.006 .014 -.019 -416 677 .660 1.515
BankD .014 .013 .051 1.047 .296 .562 1.780
MTB .022 .007 146 3.117 .002 .607 1.649
DIV -.008 .008 -.053 -1.047 .296 511 1.958
Growth -.002 .002 -.057 -1.404 161 .803 1.245
SIZE -.003 .002 -.066 -1.244 214 A71 2.122
Zscore -.002 .003 -.028 -.745 457 .959 1.042

a. Dependent Variable: Cash Hold
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Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .197¢ .039 .036 0754120
a. Predictors: (Constant), Inst
ANOVA?
Model Sum of df Mean F | sig.
Squares Square
Regression .087 1 .087 15.347 .000°
1 Residual 2.172 382 .006
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B E : Beta Tolerance VIF
rror
1 (COSSta” 099 005 18548 | .000
Inst -.078 .020 -197 -3.917 | .000 1.000 1.000

a. Dependent Variable: Cash Hold
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Model Summary

R Adjusted R Std. Error of the
Model R .
Square Square Estimate
1 .236° .056 .053 1814436
a. Predictors: (Constant), Inst
ANOVA?®
Model Sum of df Mean F Sig.
Squares Square
1 Regression 739 1 739 22.462 .000°
Residual 12.576 382 .033
Total 13.316 383
a. Dependent Variable: EQ_AQ
b. Predictors: (Constant), Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B : Beta Tolerance VIF
Error
1 [(Constant) -.190 013 -14.758 | .000

Inst 227 .048 .236 4.739 .000 1.000 1.000

a. Dependent Variable: EQ_AQ
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Model Summary
R Adjusted Std. Error of the
Model R Square R Square Estimate
1 .255° .065 .060 0744747
a. Predictors: (Constant), EQ_AQ, Inst
ANOVA?
Model Sum of df Mean Sig.
Squares Square
Regression 146 2 .073 13.205 .000°
1 | Residual 2.113 381 .006
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), EQ_AQ, Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B Error Beta Tolerance VIF
(Constant) .086 .007 13.019 | .000
1 Inst -.062 .020 -.157 -3.085 | .002 944 1.059
EQ_AQ -.069 021 -.167 -3.267 | .001 944 1.059

a. Dependent Variable: Cash Hold
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Model Summary

Model R R Adjusted Std. Error of the
Square R Square Estimate
1 .703° 495 474 .0557044

a. Predictors: (Constant), Zscore, LTD, MTB, SIZE, Largestins, Lev, Growth,
Capex, Age, NWC, BankD, DIV, CFlow, Tang, ROA

ANOVA?®
Model Sum of df Mean F Sig.
Squares Square
Regression 1.118 15 075 24.016 .000°
1 Residual 1.142 368 .003
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), Zscore, LTD, MTB, SIZE, Largestins, Lev, Growth,
Capex, Age, NWC, BankD, DIV, CFlow, Tang, ROA

Coefficients®

Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B : Beta Tolerance VIF
Error
(Constant) 132 .058 2.274 .024
Largestins 011 .023 .018 482 .630 .939 1.065
Tang -.031 .018 -.100 -1.710 .088 401 2.494
ROA .368 .050 429 7.316 .000 .399 2.504
Age -.004 .005 -.033 -.761 447 745 1.342
NWC -.023 .023 -.052 -.979 .328 482 2.076
Lev -.046 .014 -.168 -3.285 .001 .526 1.902
1 CFlow 163 .052 172 3.134 .002 458 2.184
Capex 248 .063 173 3.913 .000 .703 1.422
LTD -.020 .013 -.067 -1.516 130 710 1.409
BankD .025 .013 .090 1.875 .062 .590 1.695
MTB .023 .007 153 3.210 .001 .607 1.647
DIV -.004 .008 -.029 -.557 578 511 1.959
Growth -.003 .002 -.080 -1.965 .050 .822 1.217
SIZE -.003 .002 -.074 -1.356 176 464 2.154
Zscore -.002 .003 -.032 -.836 404 .959 1.042

a. Dependent Variable: Cash Hold
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Model Summary

R Adjusted Std. Error of the
Model R Square R Square Estimate
1 711° .506 486 .0550910

Growth, Age, NWC, BankD, DIV, CFlow, Tang, ROA

a. Predictors: (Constant), Zscore, LTD, MTB, SIZE, EQ_AQKothari, Lev, Capex,

ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 1.143 15 .076 25.103 .000°
1 Residual 1.117 368 .003
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), Zscore, LTD, MTB, SIZE, EQ_AQKothari, Lev, Capex,
Growth, Age, NWC, BankD, DIV, CFlow, Tang, ROA

Coefficients®

Unstan(_ja_rdized Stande_lr_dized Collinearity Statistics
Coefficients Coefficients .

Model Std t Sig.

B : Beta Tolerance VIF
Error

(Constant) 123 .057 2.155 .032
EQ_ AQKothari -.028 .010 =112 -2.912 .004 .908 1.102
Tang -.033 .018 -.109 -1.876 .061 401 2.497
ROA .349 .050 .407 6.951 .000 .392 2.549
Age -.003 .005 -.029 -.692 489 752 1.329
NwWC -.024 .023 -.055 -1.046 .296 482 2.077
Lev -.046 .014 -.167 -3.299 .001 527 1.898
CFlow 175 .052 .184 3.390 .001 455 2.198
Capex 242 .062 .169 3.873 .000 .709 1.411
LTD -.017 .013 -.057 -1.305 193 714 1.401
BankD .021 .013 .079 1.654 .099 .587 1.704
MTB .024 .007 .158 3.362 .001 .606 1.649
DIV -.007 .008 -.042 -.820 413 515 1.941
Growth -.003 .002 -.074 -1.843 .066 .823 1.215
SIZE -.003 .002 -.066 -1.237 217 471 2.123
Zscore -.004 .003 -.050 -1.322 .187 .935 1.069

a. Dependent Variable: Cash Hold
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Model Summar

Model R Adjusted Std. Error of the Estimate
Square R Square
1 197° .039 .036 0754120
a. Predictors: (Constant), Inst
ANOVA?
Model Sum of df Mean F | sig
Squares Square
Regression .087 1 .087 15.347 | .000°
1 Residual 2.172 382 .006
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B E : Beta Tolerance VIF
rror
1 |_(Constant) .099 .005 18.548 | .000
Inst -.078 .020 -197 -3.917 [ .000 1.000 1.000

a. Dependent Variable: Cash Hold
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Model Summary

Model R R Adjusted Std. Error of
Square | R Square the Estimate
1 135° .018 .016 .30824987
a. Predictors: (Constant), Inst
ANOVA?
Model sumof |y Mean F | sig.
Squares Square
1 Regression 677 1 677 7.125 .008°

Residual 36.297 382 .095

Total 36.974 383
a. Dependent Variable: EQ_AQKaothari
b. Predictors: (Constant), Inst

Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B y Beta Tolerance VIF
Error
1|_(Constant) -.215 022 -9.811 | .000
Inst 217 .081 135 2.669 .008 1.000 1.000

a. Dependent Variable: EQ_AQKothari
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Model Summary

Model R R Adjusted Std. Error of
Square | R Square the Estimate
1 .261° .068 .063 .0743505
a. Predictors: (Constant), EQ_AQKaothari, Inst
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 154 2 077 13.887 | .000°
1 Residual 2.106 381 .006
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), EQ_AQKaothari, Inst

Coefficients®

Unstandardized Standardized Collinearity Statistics
Coefficients Coefficients . Y

Model Std t Sig.

B : Beta Tolerance VIF
Error

(Constant) .090 .006 15.260 .000
1| Inst -.069 .020 -173 -3.468 .001 .982 1.019
EQ_AQKaothari -.043 .012 -173 -3.462 .001 .982 1.019

a. Dependent Variable: Cash Hold
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Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .700° 490 469 .0559595

a. Predictors: (Constant), Zscore, LTD, Age, NWC, MTB, Growth, DIV, BankD,
Activelnst, Capex, Lev, CFlow, SIZE, ROA, Tang

ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 1.107 15 074 23.574 .000°
1 Residual 1.152 368 .003
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), Zscore, LTD, Age, NWC, MTB, Growth, DIV, BankD,
Activelnst, Capex, Lev, CFlow, SIZE, ROA, Tang

Coefficients®

Unstandardized Standardized . . i

Coefficients Coefficients . Collinearity Statistics

Model Std t Sig.
B Error Beta Tolerance VIF

(Constant) 123 .058 2.120 .035
Activelnst .060 .023 .108 2.565 .011 .786 1.272
Tang -.023 .018 -.077 -1.279 .202 .387 2.585
ROA .395 .050 460 7.877 .000 406 2.466
Age -.005 .005 -.039 -.908 .364 .733 1.364
NWC -.013 .024 -.030 -.554 .580 474 2.108
Lev -.036 .015 -.133 -2.482 .014 481 2.081
1 CFlow .204 .049 214 4.141 .000 517 1.934
Capex .284 .066 .198 4.325 .000 .662 1.510
LTD -.025 .014 -.081 -1.760 .079 .656 1.524
BankD .012 .012 .043 .942 347 .679 1.472
MTB 1.001E-5 .000 .046 1.116 .265 .830 1.205
DIV -.004 .008 -.025 -.478 .633 .508 1.970
Growth -.004 .002 -.088 -2.135 .033 .821 1.218
SIZE -.002 .002 -.045 -.837 403 483 2.071
Zscore -.001 .003 -.020 -.522 .602 .955 1.047

a. Dependent Variable: Cash Hold
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Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 746° .556 .538 .0521982

a. Predictors: (Constant), Zscore, LTD, MTB, SIZE, Passivelnst, Lev, Growth,
Capex, Age, NWC, BankD, DIV, CFlow, Tang, ROA

ANOVA?
Sum of Mean i
Model df F Sig.
Squares Square
Regression 1.257 15 .084 30.757 .000°
1 | Residual 1.003 368 .003
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), Zscore, LTD, MTB, SIZE, Passivelnst, Lev, Growth,
Capex, Age, NWC, BankD, DIV, CFlow, Tang, ROA
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B Error Beta Tolerance VIF
(Constant) .159 .054 2.921 .004
Passivelnst -.119 .017 -.258 -7.167 .000 927 1.079
Tang -026 017 -.084 -1535 126 401 2.491
ROA 407 047 475 8.59 .000 394 2.536
Age -.005 .005 -044 -1.104 270 751 1332
NWC -021 022 -.049 -978 329 482 2.076
Lev -.036 013 -131 2717 .007 521 1919
. | _CFlow 182 .049 191 3.725 .000 457 2.189
Capex 214 .059 149 3.601 .000 705 1418
LTD -021 012 -.069 -1.601 092 717 1.396
BankD 022 012 082 1.824 .069 590 1.695
MTB 017 .007 114 2530 012 599 1670
DIV -014 .008 -.090 -1.842 .066 503 1.987
Growth -002 .002 -.049 -1.279 202 814 1.228
SIZE -.003 .002 -.080 1577 116 471 2122
Zscore -.001 .003 -016 -.460 646 957 1.045

a. Dependent Variable: Cash Hold
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Model Summary

Model R R Adjusted Std. Error of the
Square R Square Estimate
1 729° 532 513 .0536022

a. Predictors: (Constant), Zscore, LTD, MTB, EQ_Persist, SIZE, Lev, Capex,
Growth, Age, NWC, BankD, DIV, CFlow, Tang, ROA

ANOVA?®
Model Sum of df Mean F Sig.
Squares Square
Regression 1.202 15 .080 27.898 .000°
1 | Residual 1.057 368 .003
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), Zscore, LTD, MTB, EQ_Persist, SIZE, Lev, Capex,
Growth, Age, NWC, BankD, DIV, CFlow, Tang, ROA

Coefficients?

Unstanc_ia_rdized Standa_lr_dized Collinearity Statistics
Coefficients Coefficients .

Model Std t Sig.
B Error Beta Tolerance VIF

(Constant) 101 .056 1.808 .071
EQ_Persist -.015 .003 -.203 -5.448 .000 .920 1.087
Tang -.027 .017 -.087 -1.548 123 401 2.492
ROA .363 .048 423 7.497 .000 .399 2.504
Age .000 .005 -.001 -.028 977 .739 1.352
NWC -.015 .023 -.034 -.657 512 .480 2.084
Lev -.044 .013 -.159 -3.243 .001 .527 1.899
1 CFlow 113 .051 119 2.227 .027 444 2.253
Capex .248 .061 173 4,085 .000 .709 1.410
LTD -.018 .013 -.060 -1.428 .154 716 1.396
BankD .024 .013 .090 1.942 .053 .590 1.694
MTB .025 .007 .166 3.619 .000 .606 1.651
DIV -.002 .008 -.015 -.297 767 516 1.939
Growth -.002 .002 -.055 -1.396 .163 .813 1.229
SIZE -.002 .002 -.054 -1.037 .301 470 2.128
Zscore -.003 .003 -.042 -1.142 .254 .958 1.044

a. Dependent Variable: Cash Hold
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Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 735 .540 521 .0531348

a. Predictors: (Constant), Zscore, LTD, MTB, SIZE, EQ_Volat, Growth, Capex,
Lev, Age, NWC, BankD, DIV, CFlow, Tang, ROA

ANOVA?
Model Sum of df Mean F | sig
Squares Square
Regression 1.221 15 .081 28.825 | .000°
1 Residual 1.039 368 .003
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), Zscore, LTD, MTB, SIZE, EQ_Volat, Growth,
Capex, Lev, Age, NWC, BankD, DIV, CFlow, Tang, ROA
Coefficients?
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model std t Sig.
B : Beta Tolerance VIF
Error
(Constant) 155 .055 2.800 .005
EQ Volat .018 .003 227 6.059 .000 .893 1.119
Tang -.022 017 -.074 -1.317 | .189 400 2.502
ROA 352 .048 411 7.343 .000 .398 2.510
Age -.010 .005 -.088 -2.103 | .036 714 1.401
NWC -.018 .022 -.041 -.807 420 481 2.078
Lev -.037 .013 -.136 -2.769 | .006 521 1.919
1 CFlow 179 .050 .188 3.604 .000 457 2.189
Capex 237 .060 .165 3.935 .000 709 1.411
LTD -.019 013 -.062 -1.490 | .137 717 1.395
BankD .023 013 .083 1.810 071 .590 1.695
MTB .019 .007 127 2.795 .005 .603 1.660
DIV -.005 .008 -.034 -.686 493 518 1.932
Growth -.004 .002 -.091 -2.347 | 019 .825 1.213
SIZE -.004 .002 -.091 -1.769 | .078 469 2.130
Zscore -.003 .003 -.043 -1.196 | .233 .958 1.044

a. Dependent Variable: Cash Hold
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Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 197° .039 .036 .0754120
a. Predictors: (Constant), Inst
ANOVA?
Model Sum of df Mean F | sig.
Squares Square
Regression .087 1 .087 15.347 .000°
1 Residual 2.172 382 .006
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B : Beta Tolerance VIF
Error
1 |_(Constant) .099 .005 18.548 | .000
Inst -.078 .020 -.197 -3.917 | .000 1.000 1.000

a. Dependent Variable: Cash Hold
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Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .128° .016 014 1.0027994
a. Predictors: (Constant), Inst
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 6.443 1 6.443 6.407 .012°
1 Residual 384.142 382 1.006
Total 390.585 383
a. Dependent Variable: EQ Persist
b. Predictors: (Constant), Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B : Beta Tolerance VIF
Error
1 |(Constant) -.148 071 -2.083 | .038
Inst 670 265 128 2.531 012 1.000 1.000

a. Dependent Variable: EQ_Persist
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Model Summary

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .335° 112 107 .0725657
a. Predictors: (Constant), EQ_Persist, Inst
ANOVA?®
Model Sum of df Mean F Sig.
Squares Square
Regression 253 2 127 24.064 .000°
1 Residual 2.006 381 .005
Total 2.260 383

a. Dependent Variable: Cash Hold

b. Predictors: (Constant), EQ_Persist, Inst
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Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B : Beta Tolerance VIF
Error
(Constant) .096 .005 18.571 .000
1 Inst -.064 .019 -.161 -3.316 .001 .984 1.017
EQ_Persist -.021 .004 -.273 -5.617 .000 .984 1.017
a. Dependent Variable: Cash Hold
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Model Summary
Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .197° .039 .036 .0754120
a. Predictors: (Constant), Inst
ANOVA?®
Model Sum of df Mean F Sig.
Squares Square
Regression .087 1 .087 15.347 | .000°
1 Residual 2.172 382 .006
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B : Beta Tolerance VIF
Error
1 (Constant) .099 .005 18.548 .000
Inst -.078 .020 -.197 -3.917 .000 1.000 1.000
a. Dependent Variable: Cash Hold
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Model Summary
Adjusted R Std. Error of
Model R R Square Square the Estimate
1 133 .018 .015 .9339777
a. Predictors: (Constant), Inst
ANOVA?
Model Sum of df Mean F Sig.
Squares Square
Regression 5.989 1 5.989 6.866 .009°
1 Residual 333.224 382 .872
Total 339.213 383
a. Dependent Variable: EQ Volat
b. Predictors: (Constant), Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B : Beta Tolerance VIF
Error
1 | _(Constant) 961 .066 14500 | .000
Inst -.646 247 -133 -2.620 .009 1.000 1.000

a. Dependent Variable: EQ_Volat
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Model Summary
Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .353° 125 120 .0720507
a. Predictors: (Constant), EQ Volat, Inst
ANOVA?
Model Sum of df Mean F | sig
Squares Square
Regression 282 2 141 27.142 .000°
1 Residual 1.978 381 .005
Total 2.260 383
a. Dependent Variable: Cash Hold
b. Predictors: (Constant), EQ Volat, Inst
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients . Statistics
Model Std t Sig.
B E : Beta Tolerance VIF
rror
(Constant) 076 .006 11.944 | .000
1| Inst -.062 019 -157 -3.250 [ .001 982 1.018
EQ Volat 024 .004 296 6.121 | .000 982 1.018
a. Dependent Variable: Cash Hold
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