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MPS

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic selection of lags based on SIC: 0
Newey-West bandwidth selection using Bartlett kernel
Total (balanced) observations: 685

Cross-sections included: 137

(3)

0 ) Lo S gy

Method Statistic Prob.**
Levin, Lin & Chu t* -114.670 0.0000
AlP

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Total (balanced) observations: 685

Cross-sections included: 137

Method Statistic Prob.**
Levin, Lin & Chu t* -13.7521 0.0000
AFP

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Total (balanced) observations: 685

Cross-sections included: 137

Method Statistic Prob.**
Levin, Lin & Chu t* -31.3602 0.0000
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D (Size)

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 548

Cross-sections included: 137

Method Statistic Prob.**
Levin, Lin & Chu t* -35.1195 0.0000
LEV

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Total (balanced) observations: 685

Cross-sections included: 137

Method Statistic Prob.**
Levin, Lin & Chu t* -25.9784 0.0000

slayisio hsaa goodl 3 Juls zo

Correlation Analysis: Ordinary
Sample: 1388 1392
Included observations: 685

Lo :(4) oylo—i Swoi

=l Ju

Correlation
Probability AFP AIP LEV SIZE
AFP 1.000000
AlP 0.396498 1.000000
0.0000 -
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LEV 0.575684
0.0000
SIZE 0.092326
0.0156

0.221834 1.000000
0.0000 -

-0.095328 0.096285

0.0117 0.0117

1.000000

G 93 sladudysd yaud F gao)l aolis :(5) oylaed Swgsy

Jgl 4ubys ad
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic df. Prob.
Cross-section F 12.726554 (136,545) 0.0000
Cross-section Chi-square 979.074665 136 0.0000
Cross-section fixed effects test equation:
Dependent Variable: MPSNORMAL
Method: Panel Least Squares
Sample: 1388 1392
Periods included: 5
Cross-sections included: 137
Total panel (balanced) observations: 685
Variable Coefficient Std. Error t-Statistic Prob.
C 7.043285 0.380546 18.50836 0.0000

AIP 0.491988 0.193580 2.541519 0.0113

SIZE 0.140455 0.025798 5.444338 0.0000

LEV -1.734890 0.199438 -8.698875 0.0000
R-squared 0.122693 Mean dependent var 8.216925
Adjusted R-squared 0.118828 S.D. dependent var 0.970481
S.E. of regression 0.910998 Akaike info criterion 2.657270
Sum squared resid 565.1736 Schwarz criterion 2.683719
Log likelihood -906.1150 Hannan-Quinn criter. 2.667504
F-statistic 31.74622 Durbin-Watson stat 0.468948
Prob(F-statistic) 0.000000

pYO dubyd o

Redundant Fixed Effects Tests
Equation: EQ01
Test cross-section fixed effects
Effects Test Statistic d.f. Prob.
Cross-section F 12.096972 (136,545) 0.0000
Cross-section Chi-square 952.805495 136 0.0000

Cross-section fixed effects test equation:
Dependent Variable: MPSNORMAL
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Method: Panel Least Squares

Sample: 1388 1392

Periods included: 5

Cross-sections included: 137

Total panel (balanced) observations: 685

Variable Coefficient Std. Error t-Statistic Prob.

C -0.750970 0.363632 -2.065194 0.0393

AFP 0.779742 0.419024 1.860852 0.0632

SIZE 0.126098 0.026306 4.793488 0.0000

LEV -2.329043 0.410807 -5.669434 0.0000

R-squared 0.115908 Mean dependent var -0.038049

Adjusted R-squared 0.112014 S.D. dependent var 0.992968

S.E. of regression 0.935704 Akaike info criterion 2.710786

Sum squared resid 596.2436 Schwarz criterion 2.737235

Log likelihood -924.4443 Hannan-Quinn criter. 2.721021

F-statistic 29.76072 Durbin-Watson stat 0.532580
Prob(F-statistic) 0.000000

o g3 sladus b Guawls (o)l ol 1 (6) o load Cwgis
Jol b9 i
Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 54.288416 3 0.0000

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
AIP 0.439482 0.732019 0.035247 0.1192
SIZE 0.582933 0.325543 0.001618 0.0000
LEV -0.385438 -0.945550 0.013442 0.0000

Cross-section random effects test equation:
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Dependent Variable: MPSNORMAL
Method: Panel Least Squares

Sample: 1388 1392

Periods included: 5

Cross-sections included: 137

Total panel (balanced) observations: 685

Variable Coefficient Std. Error t-Statistic Prob.
C 0.327437 0.716724 0.456852 0.6480
AIP 0.439482 0.295715 1.486167 0.1378
SIZE 0.582933 0.054075 10.78012 0.0000
LEV -0.385438 0.234177 -1.645929 0.1004
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.789907 Mean dependent var 8.216925
Adjusted R-squared 0.736323 S.D. dependent var 0.970481
S.E. of regression 0.498337  Akaike info criterion 1.625044
Sum squared resid 135.3450 Schwarz criterion 2.550765
Log likelihood -416.5777 Hannan-Quinn criter. 1.983247
F-statistic 14.74163 Durbin-Watson stat 1.747828
Prob(F-statistic) 0.000000
Correlated Random Effects - Hausman Test
Equation: EQO1
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 59.559524 3 0.0000
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
AFP -0.455629 -0.328098 0.016768 0.3247
SIZE 0.591626 0.321469 0.001488 0.0000
LEV -0.082988 -0.701199 0.017946 0.0000

Cross-section random effects test equation:
Dependent Variable: MPSNORMAL
Method: Panel Least Squares

Sample: 1388 1392

Periods included: 5

Cross-sections included: 137

Total panel (balanced) observations: 685
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Variable Coefficient Std. Error t-Statistic Prob.

C -7.703944 0.748771 -10.28878 0.0000
AFP -0.455629 0.368945 -1.234950 0.2174
SIZE 0.591626 0.053338 11.09203 0.0000
LEV -0.082988 0.366802 -0.226248 0.8211

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.780005 Mean dependent var -0.038049
Adjusted R-squared 0.723896  S.D. dependent var 0.992968
S.E. of regression 0.521760 Akaike info criterion 1.716910
Sum squared resid 148.3675 Schwarz criterion 2.642630
Log likelihood -448.0416 Hannan-Quinn criter. 2.075113
F-statistic 13.90167 Durbin-Watson stat 1.890080
Prob(F-statistic) 0.000000

Jol dubdyd 3yl 3 Juls ol :(7) oylad Cwgsy

Dependent Variable: MPSNORMAL
Method: Panel Least Squares

Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 137

Total panel (balanced) observations: 548
Convergence achieved after 9 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -0.262564 0.388166 -1.676421 0.0994
AIP 1.445494 0.541073 2.671533 0.0080
D(SIZE) 0.468073 0.139060 3.365982 0.0009
LEV -1.275499 0.415771 -3.067793 0.0024
AR(1) -0.146949 0.088438 -2.661607 0.0478
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.775431 Mean dependent var 0.044564
Adjusted R-squared 0.658988 S.D. dependent var 1.036166
S.E. of regression 0.605082 Akaike info criterion 2.099053
Sum squared resid 98.85340 Schwarz criterion 3.477695
Log likelihood -290.3554 Hannan-Quinn criter. 2.644427
F-statistic 6.659322 Durbin-Watson stat 2.414859
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Prob(F-statistic) 0.000000

Inverted AR Roots -.15

P9 dub )b 33903 31 Juols =L 1 (8) oy lad Cwgd
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Dependent Variable: MPSNORMAL

Method: Panel EGLS (Cross-section weights)
Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 137

Total panel (balanced) observations: 548

Iterate coefficients after one-step weighting matrix
Convergence achieved after 16 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 0.442396 0.107349 4121105 0.0001
AFP -0.700241 0.124375 -5.630096 0.0000
D(SIZE) 0.588261 0.057229 10.27911 0.0000
LEV -0.310791 0.234250 -1.326748 0.1857
AR(1) -0.177263 0.044359 -3.996118 0.0001
Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.766297 Mean dependent var 0.330465
Adjusted R-squared 0.648822 S.D. dependent var 2.728598
S.E. of regression 0.609287 Sum squared resid 100.2323
F-statistic 55.29432  Durbin-Watson stat 2.171277
Prob(F-statistic) 0.000000

Unweighted Statistics
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R-squared 0.669872 Mean dependent var 0.044564
Sum squared resid 101.3008 Durbin-Watson stat 2.771367

Inverted AR Roots -.18

) parde dd> H dxy

Dependent Variable: MPSNORMAL

Method: Panel EGLS (Cross-section weights)
Sample (adjusted): 1389 1392

Periods included: 4

Cross-sections included: 137

Total panel (balanced) observations: 548

Iterate coefficients after one-step weighting matrix
Convergence achieved after 12 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 0.332833 0.080263 4.146785 0.0000
AFP -0.847756 0.149493 -5.670860 0.0000
D(SIZE) 0.596048 0.060830 9.798619 0.0000
AR(1) -0.173861 0.046711 -3.722077 0.0002
Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.754915 Mean dependent var 0.381838
Adjusted R-squared 0.631791 S.D. dependent var 2.485919
S.E. of regression 0.608690 Sum squared resid 100.4065
F-statistic 41.29427 Durbin-Watson stat 2.193179
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.669075 Mean dependent var 0.044564
Sum squared resid 101.6514 Durbin-Watson stat 2.580181
Inverted AR Roots -17
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Test for Equality of VVariances of RESID01
Categorized by values of RESID01
Sample (adjusted): 1389 1392
Included observations: 548 after adjustments
Method df Value Probability
Bartlett 4 7.302316 0.0629
Levene (4,544) 6.586237 0.0539
Brown-Forsythe (4, 544) 2.696516 0.0456
Category Statistics
Mean Abs. Mean Abs.
RESID01 Count Std. Dev. Mean Diff.  Median Diff.
[-4,-2) 29 0.475041 0.369113 0.339654
[-2,0) 177 0.504651 0.422696 0.410753
[0, 2) 298 0.459482 0.375145 0.374794
[2,4) 30 0.291723 0.214177 0.203272
All 548 1.087843 0.388686 0.381561
Bartlett weighted standard deviation: 0.475020
Test for Equality of Variances of RESID02
Categorized by values of RESID02
Sample (adjusted): 1389 1392
Included observations: 548 after adjustments
Method df Value Probability
Bartlett 4 6.477960 0.0905
Levene (4,544) 4.532289 0.0549
Brown-Forsythe (4, 544) 2.904791 0.0346
Category Statistics
Mean Abs. Mean Abs.
RESID02 Count Std. Dev. Mean Diff.  Median Diff.
[-4,-2) | 30 0.501997 0.387262 0.359271
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[-2,0) 290 0.509496 0.423937 0.414895
[0,2) 191 0.506977 0.429582 0.426220
[2,4) 37 0.283476 0.195319 0.191837

All | 548 1.085361 0.416878 0.409987

Bartlett weighted standard deviation: 0.501961

Johnson Transformation for mps
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Z Value
(P-Value = 0.005 means <0.005)

P-Value for Best Fit: 0.458281

Z for Best Fit: 0.59

Best Transformation Type: SB

Transformation function equals

0.545689 +1.33651 x Ln( ( X - 5.77355 ) / ( 11.8205-X) )
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Abstract

Working capital management plays an important role in the company's

performance. Therefore, in order to determine appropriate policies can have
major effects, and more. The company's performance is better because their value
increases. Hence it can be said that will increase shareholder wealth.
The present study provides evidence for the impact of working capital
management on shareholder wealth bold firms listed in Tehran Stock Exchange,
has been done. To test the relationship between the variables of multivariate
linear regression models were used. Two hypotheses were developed for this
study. The sample of the study consisted of 137 participants during the years 2009
till 2013 (within 5 years); the number of observations is 685 in-companies.These
results indicate that, aggressive investment policy on shareholder wealth has a
positive effect on the changes affect 65%. The second hypothesis can be said
about aggressive financing policy on shareholder wealth effects of negative
words bold policies to reduce shareholder wealth fund will be increased.
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