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Logistic Regression Table
Odds 95% CI

Predictor  Coef SE Coef Z P Ratio Lower Upper
Constant 0.0598842 0.783060 0.08 0.939

Mean Diff 0.0341111 0.0220629 1.55 0.122 1.03 0.99 1.08
141

motanazer 0.859688 0.808094 1.06 0.287 2.36 0.48 11.51
LogLikelihood =-20.453

Test that all slopes are zero: G = 4.131, DF =2, P-Value = 0.127
Goodness-of-Fit Tests

Method Chi-Square DF P
Pearson 76.3368 42 0.001
Deviance 40.9052 42 0.519
Hosmer-Lemeshow  11.2685 8§ 0.187

Measures of Association:

(Between the Response Variable and Predicted Probabilities)

Summary M easures
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Logistic Regression Table

Odds  95% CI

Predictor Coet SE Coef Z P Ratio Lower Upper

Constant ~ 2.83590 1.02904 2.76 0.006

Mean Diff -0.0001091 0.0003613 -0.30 0.763 1.00 1.00 1.00

141

motanazer -1.53463 1.21764 -1.26 0.208 0.22 0.02 2.34

Log-Likelihood =-11.145

Test that all slopes are zero: G = 5.782, DF =2, P-Value = 0.056

Goodness-of-Fit Tests

Method Chi-Square DF P

Pearson 32.0633 30 0.365

Deviance 22.2895 30 0.843

Hosmer-Lemeshow  11.2348 8 0.189

Measures of Association

(Between the Resp onse Variable and Predicted Probabilities)

Summary M easures
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Model Summaryb
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1 750° .562° 561°
Unstandardized Standardized
MOC_‘el( a Coefficients Coefficients t Sig.
Coefficients®)
B Std. Error Beta
. (Constant)| 7660.648 1277.332 5.997 .000
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a. Dependent Variable: (Sr) plgw 05;L

Foslod 0,80 53t 0sa5T (yls snn o 4l Mo 4 das o DL G (slaesily

2L o o Sl I gine 180 Slabl el 55 1 (i e (p-value=0/000<a=0/05)
Ol ok Lo )3 08 /Y 4 o ol 3 (Adjusted R Square) ois hws und <o b 2 8 L
33 0 ot daly 3 S5 D)l & 5 sh g o 3Ll o333 3551 bk g plew o35

35 on a0 plm 033l 5 (g3l 03531 55,0 e

Py 4 9 (F
03 63laBl 03 938) 5yl a4 Cad o fsdad (63l (059381 A5 51 Hlae 1ans B O s
o a5 0 g £ 5 ahslan 33 5 o 4083 g 55k 4 10,15 (S5 plam G035k S

ol ol oslazul j:_)' Cﬁ%@@'&})}‘@bh&w\b
Y=a+ B(reva) + e
Y=a+B(EVA)+e

L3 s b Bl 53 (ANOVA) bl el 0 gel 4 am 54 5 g 8 Sl eslid |

033 5oliae Oy g )3 355 uu:.“.l(RSquare)&m.a:%.,_y So1d san aaly 54 poe

(Vv )




&
Olnl Gylubue (o llod (pod @ y
AN als,s F o ¥ IS

S pde s gy o 4O g, 5 33 Sl odeT Sy sl g dglin b (0l oy

'V‘ij"’ﬁ.d‘ Q}AJTA:.,éf Sip

(Sl 4o b i
PP (aLG,.., 033L s 55 g3kl 055331 S35 g el fidad (6olaBl 63958l 51 s
0=p1-p2=0 3, 5 g (S5 sina
1=p1-p2+0
gl r\@,.« 033l eyl o933l 5551 5ol fuas (oolaBl a3 g8l 551
50153 52 9 ()l as
(" oslods 0)15) Pogw 4oy domii

ANOVA®
(EVA) Sum of Squares df |Mean Square F Sig.
Y | Regression 3.401E11 1 3.401E11 517.656 .000°
Residual 2.647E11 403 6.569E8
Total 6.048E11 404
(REVA) Sum of Squares df |Mean Square F Sig.
Y | Regression 4.151El11 1 4.151E11 | 881.879| .000°
Residual 1.897E1 1 403 4.707E8
Total 6.048E11 404
a. Predictors: (Constant), REVA & EVA
b. Dependent Variable: Sr
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' Overvalued stocks

* Datastream

* percentage of firms capitalization with lending supply data relative to
total local market capitalization

* percentage of firms with lending supply data relative to total firms in a
given country

> The securities lender

® The ultimate owner

’ The clearing house

® - Financial Services Authority

Yy )




Ol 6ol o inlod cppen @
A slays F o ¥ P

’ Bear market
""Short sales regulation

'* Negative skewness

" SEC

'* Short and distort strategy

" Smear campaign

**Short position

" Long position

Tick test *°

* SHO

*? Naked short-selling

>3 Regulator

** Externalities

** Moral hazard

*_ Fungible

*7 - Non fungible

** Amiri Equity Alternative Strategies Fund (AEAS)
** London - Based Amiri Capital

%% Central Facilitation Agancy (CFA)
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Forecast: DCLOSEF

Actual: DCLOSE

Forecast sample: 1388/03/23
Adjusted sample: 1388/12/26
Included observations: 74

Root Mean Squared Error  15.49201
Mean Absolute Error 9686611
Mean Abs. Percent Error 138.0220
Theil Inequality Coefficient  0.644747
Bias Proportion 0.007222
Variance Proportion 0234533
Covariance Proporton  0.758245
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NP = B0 + BI(VAIC) + P2(FSIZE) + B3(DEBT) + p4(ATO) +ei

Beta B sig. VIF

VAIC 333 1.068 0.000 1.523
FSIZE .690 .830 0.000 1.290
DEBT -175 -723 0.000 1.216
ATO 055 058 0.003 1.003

Adjusted R-square =0.887  Durbin-Watson=1.952

Ao 85 slhs mhaw 38 Jol (L8 4o P g0l (Sl N Hgaw Ty S 2 0)S

NP = B0 + BI(CEE) + pI(HCE) + BI(SCE) +p2(FSIZE) + P3(DEBT) + B4(ATO) +¢i

Beta B sig. VIF

CEE 0.201 1.053 0.000 1.380

HCE -0.050 -016 0.079 3.054

SCE 0.327 1.242 0.000 2.756
FSIZE 0.794 944 0.000 1.530
DEBT -0.160 -.649 0.000 1.256
ATO 0.005 .005 0.759 1.095

Adjusted R-square =0.915 Durbin-Watson=1.889

Ao 85 Slhas rmhaw 58 £98 b B U0l (Sl AW g ) s 3 0,5

ROA = B0 + BI(VAIC) + B2(FSIZE) + B3(DEBT) + P4(ATO) + ¢i

Beta B Sig. VIF

vAIC 610 -. 27.468 0.000 1.480
FSIZE - 140 -2.322 0.000 1.230
DEBT -403 -23.174 0.000 1.223
ATO .090 1.33 0.004 1.008

Adjusted R-square = 0.682 Durbin-Watson=1.926
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ROA =P0 + PpI(CEE) + BI(HCE) + BI1(SCE) +P2(FSIZE) + p3(DEBT) + B4(ATO) +¢i

Beta B Sig. VIF

CEE 0.529 37.892 0.000 1.439

HCE 0.082 0.380 0.040 2.997

SCE 0.361 18.747 0.000 2.735
FSIZE 0.065 1.041 0.023 1.491
DEBT -0.306 -16.856 0.000 1.287
ATO -0.039 -0.548 0117 1.491

Adjusted R-square = 0.818

Durbin-Watson=1.721

Ao 05 Slas mlaw 38 P guw 4ud B (9031 (Sl g SN Ogaw F ) 5.5 0y

ROE =B0 + B1(VAIC) + B2(FSIZE) + B3(DEBT) + B4(ATO) +e¢i

Beta B Sig. VIF

va4IC 776 -. 60.414 0.000 1.468
FSIZE -213 -6.038 0.000 1.230
DEBT 157 15.830 0.000 1219
ATO 122 3.130 0.003 1.008

Adjusted R-square =0.682

Durbin-Watson=1.926

Ao85 Sl mhaw 30 Pow (£ 5 4o 5 (903! (Sl g SN Ogaw ) 5.6 0,

ROE =B0 + pI(CEE) + BI(HCE) + BI(SCE) + B2(FSIZE) + p3(DEBT) + B4(ATO) + ¢i

Beta B Sig. VIF

CEE 0.559 71.853 0.000 1.426

HCE 0.025 0.211 0.655 3.004

SCE 0.593 55.196 0.000 2.728
FSIZE 0.013 0.383 0.737 1.491
DEBT 0.264 26.651 0.000 1277
ATO -0.030 -0.756 0.387 1115

Adjusted R-square = 0.644

Durbin-Watson=1.793

Ao 05 Sl mhaw 30 Pilex o B U190l Sl g SN Damw ) 5.7 0y

EPS = B0 +B1(VAIC) +P2(FSIZE) + B3(DEBT) + B4(ATO) +¢i

Beta B Sig. VIF

vAIC 746 . 2403.862 0.000 1.450
FSIZE -155 -181.2340 0.001 1.235
DEBT .063 255.651 0.163 1.201
ATO .009 9.651 0.822 1.009

Adjusted R-square =0.453  Durbin-Watson=1.954

o805 Slas maw s3 polex (£ 5 4o B U503l Sl p SN g ) 5.8 0

EPS =B0 +BI(CEE) + BI(HCE) +B1(SCE) +P2(FSIZE) + B3(DEBT) + B4(ATO) +zi

Beta Sig. VIF

CEE 0.429 2177.287 0.000 1.395

HCE 0.237 79.468 0.001 2.981

SCE 0.358 1312.011 0.000 2.752
FSIZE -0.019 -21.834 0.692 1477
DEBT 0.166 649.349 0.000 1.248
ATO -0.073 -71.622 0.088 1.107

Adjusted R-square =0.465 Durbin-Watson=1.848
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Dependent Variable: SCORE

Method: ML - Binary Logit (Quadratic hill climbing)
Convergence achieved after 5 iterations

Covariance matrix computed using second derivatives

Coefficie
Variable nt Std. Error z-Statistic Prob.
BIP -0.429695 0.309025 -1.390483 0.1644
CPI -0.695561 0.361737 -1.922837 0.0545
EFWH 0.021311 0.093347 0.228297 0.8194
C 6.180075 4.491429 1.375971 0.1688
McFadden R-squared 0.363749 Mean dependentvar 0.658537
S.D. dependent var 0.480091 S.E. of regression 0.356159
Akaike info criterion 1.012070 Sum squared resid 4.693427
Schwarz criterion 1.179248 Log likelihood -16.74743
Hannan-Quinn criter. 1.072947 Deviance 33.49487
Restr. deviance 52.64411 Restr. log likelihood -26.32206
LR statistic 19.14925 Avg. log likelihood -0.408474
Prob(LR statistic) 0.000255
Obs with Dep=0 14 Total obs 41
Obs with Dep=1 27
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Johnson Transformation for (1/price limits)

Probability Plot for O riginal Data Select a Transformation
99 1.25
N 41 4% 0.00550
AD 3.767 8
90 P-Value <0.05( @ (525
¢
-
5 & 0.00500 Ref P
o 50 o
3
9 E 0.00475
10 3 a 0.00450
L] 0.2 04 0.6 0.8 1.0 1.2
1 - Z Value
-Value = 0.005 means <= 0.
0 25 50 P-Value = 0.005 0.005
Probability Plot for Transformed Data
99
| [nN 41
AD 1.706
90 P-Value <0.005 P-Value for Best Fit: 0.005
Z for Best Fit: 1.25
g Best Transformation Type: SL
O 50 Transformation function equals
E -8.21620 + 2.91154 * Ln( X + 10.9421)
10
L
1 o

2 0 2 4
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Heteros kedasticity Test: White

F-statistic 4.224265 Prob. F(3,36) 0.0117
Obs*R-squared 10.41468 Prob. Chi-Square(3) 0.0154
Scaled explained SS 9.949513 Prob. Chi-Square(3) 0.0190

Olugd A Bl drwgi 4nd B Ogam 75 ke STy ul9 Og03T @S (8) Jgur

Dependent Variable: T1_P
Method: Least Squares

White heteroskedasticity-consistent standard errors & covariance

Coefficie
Variable nt Std. Error t-Statistic Prob.
BIP -0.033914 0.084561 -0.401064 0.6907
CPI -0.173636 0.065422 -2.654096 0.0118
EFWH -0.014606 0.019927 -0.733015 0.4683
C 1.868695 1.085583 1.721375 0.0938
R-squared 0.407279 Mean dependent var -0.288060
Adjusted R-squared 0.357885 S.D. dependent var 0.938367
S.E. of regression 0.751932 Akaike info criterion 2.362299
Sum squared resid 20.35449 Schwarz criterion 2.531187
Log likelihood -43.24598 Hannan-Quinn criter. 2423364
F-statistic 8.245602 Durbin-Watson stat 1.979923
Prob(F-statistic) 0.000264
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- Series: Residuals
8 Mean -2.29e-16
Median -0.003214

Maximum 1670947
Minimum -1.634210

6 - N
Std. Dev. 0.708582
Skewness 0.075524
4] Kurtosis 3.361451

Jarque-Bera  0.255771
Probability ~ 0.879954
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Dependent Variable: LNTURNOVER
Method: Least Squares

&

@/laz’:

1.2

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed

bandwidth = 5.0000)

Coefficie
Variable nt Std. Error t-Statistic Prob.
BIP 0.054762 0.050791 1.078178 0.2824
CPI 0.274204 0.073612 3.724995 0.0003
EFWH -0.030152 0.017780 1.695851 0.0916
C 4.328928 0.758012 5.710896 0.0000
R-squared 0.271042 Mean dependent var 4.210563
Adjusted R-squared 0.259285 S.D. dependent var 0.898487
S.E. of regression 0.773281 Akaike info criterion 2.344479
Sum squared resid 111.2212 Schwarz criterion 2.412838
Log likelihood -218.7255 Hannan-Quinn criter. 2372170
F-statistic 23.05297 Durbin-Watson stat 1.564867
Prob(F-statistic) 0.000000
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Heteros kedasticity Test: White

F-statistic 9.432301
Obs*R-squared 25.08861
Scaled explained SS 25.46881

Prob. F(3,186)
Prob. Chi-Square(3)
Prob. Chi-Square(3)

0.0000
0.0000
0.0000
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16
Series: Residuals
14+ -
12 H H Mean -1.64e-15
Median -0.048399
10 - Maximum 1.548156
M M Minimum -2.228261
8 M Std. Dev. 0.767119
Skewness -0.333632
6+ Kurtosis 3.118573
41 B Jarque-Bera  3.636136
Probability 0.162339
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! iterative-reweighted least squares algorithm
8 www. databankworldbank.org
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