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Dependent variable: 7;;

Method: Panel Least Squares

Variable | Coef ficient | Std.dev |t — Statistic Prob.
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Effects Specification

Cross-section Fixed (dummy variables)

R — squared o/ FYYO F — statistic WNAVARBYA
Adjusted R — squared Niardd Proob(F — statistic) < o000
S.E. of regression Voo XAYY | Mean dependent var — \o8,XAFF
Sum squared resid ;o FE+ 9 | S.D. dependent var  YYANYAY
Log likelihood —FYFa¥ay Schwarz criterion VYo YOY
Durbin — Watson stat o0 \YQ Akaike info criterion VYo QV4

Estimation Command:

LS riy Crpy HL,

Substituted Coefficients:

rig = AVEAYNY o X2 — Vo VN o XAV 1y + YAYQOAVYYYYAN HL, + [CX = F]
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30,000 —

Series: Standardized Residuals
M Sample 1/03/1391 5/19/1395

Al Observations 105348

20,000 Mean -2.00e-15
Median 1.738521
Maximum 1343.098

1200 j B Minimum  -531.8838
Std. Dev. 100.3061

10,000 - Skewness 0.928975
Kurtosis 16.43249

5,000
Jarque-Bera 8071581
Probability 0.000000
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Dependent variable: 7;,

Method: Panel EGLS (Cross-section random effects)

Variable | Coef ficient | Std.dev |t — Statistic Prob.
c ANYYYY | ZAPYA | YEXQ) | <opooo)
Tt —\eYYY | o AFYN —Z0YAY | < o000l
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Effects Specification

S.D. p
Cross — section random | A¥XZ0¥ | o/ f#4)
Idiosyncratic random | Yoo NAYY | oY 4

Weighted Statistics

R — squared 000 F\ F — statistic Y7 VAAY Y
Adjusted R — squared 000 PN Proob(F — statistic) < os0000
S.E. of regression \oo/foo¥Y | Mean dependent var YAYYY
Sum squared resid — \pFE+°d | S.D. dependent var Yoo, N¥QY

Durbin — Watson stat o0 \YQ
Unweighted Statistics
R — squared 0o00YY | Mean dependent var Yo &,YAFY
Durbin — Watson stat oo of0 | Sum squared resid Yo YE + o9
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30,000
Series: Standardized Residuals
25,000 4 - Sample 1/’03/1391 5191385
m Observations 105348
Al Mean -0.575465
Median -41.44789
15,000 - ] Maximum 1563.957
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Dependent variable: 1,

Method: Panel Least Squares

Variable | Coef ficient | Std.dev | t — Statistic Prob.
c AZNYAY | o DAXY | VPYAYYY | < o000
e | SVAYAQ | eASEY | VAVAY | < o000
o OVAQYY | YoAYS | YEAAAe | < o000
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Effects Specification

Cross-section Fixed (dummy variables)

R — squared o/ FYYY F — statistic QoYAooo
Adjusted R — squared o/ fVFY Proob(F — statistic) < o000
S.E. of regression Voo F\YY¥ Mean dependent var Vo q,YYAD
Sum squared resid Ve ¥E+°% | S.D. dependent var YYANFYY
Log likelihood —#YYAQYN | Schwarz criterion VYo VOV
Durbin — Watson stat 00 0¥ Akaike info criterion  \Yo OAY

Estimation Command:
LS(CX =F) riy C rps oy
Substituted Coefficients:

rig = AZNYOY XYY — \AYAON XY e + OVAQYYYFAN a + [OX = F)
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30,000 —
Series: Standardized Residuals
25,000 4 = Sample 1./03/1391 5/19/1395
Observations 105346
220005 Mean -3.30e-15
Median 2214440
15,000 + | Maximum 1329.639
Minimum -531.0307
10,000 - Std. Dev. 100.3224
Skewness 0.918075
5,000 | Kurtosis 16.35589
. Jarque-Bera 7977815
- ————— e
400 200 O 200 400 600 800 1000 1200 Probability ~ 0.000000
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36,000 —
W Series: Standardized Residuals
32,000 Sample 1/01/1391 5/15/1395
28,000 Observations 144132
24,000 - Mean 4.63e-15
Median -0.380749
20,000 - N Maximum 932.2100
16,000 Minimum -541.3198
Std. Dev. 108.1380
12,000 4 Skewness 0.527203
8.000 Kurtosis 8.102402
4,000 Jarque-Bera  163027.0
o Probability 0.000000
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Dependent variable: 1,

Method: Panel EGLS (Cross-section random effects)

Variable | Coef ficient | Std.dev | t — Statistic Prob.
c AYNFEEY | SAGE | VEAYVY | <opo0o0)
Tim,t VAVAY | NS | —VAAYY | <oppoce)
o OVAYYe | YoAYY | YYAAYY | < o000l
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Effects Specification

S.D. p
Cross — section random | A57YYZ | o/ fYo¥
ldiosyncratl random Voo, FAYY | 0 0YAY
Weighted Statistics
R — squared 000 Y F — statistic YYyAaYia
Adjusted R — squared 0s00fY Proob(F — statistic) < os00000)
S.E. of regression Voo ¥\FY | Mean dependent var YAYVA
Sum squared resid  \pFE+°% | S.D. dependent var oo NYVYY
Durbin — Watson stat oo0)¥
Unweighted Statistics
R — squared 0o00Y4 | Mean dependent var \°9,YYAQ
Durbin — Watson stat  °2oYN | Sum squared resid Yo YE + o9
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Panel unit root test : summary

Exogenous variables : individual effects

Automatic selection of maximum lags

Automatic lag lenght selection based on SLS : o

Newey-west automatic bandwidth selection and Bartlett Kernel

Series : 7,

Method Statistic Prob. obs
Levin, Lin and Chu t \NAYS  ocAFeofr \YFVYFPY
ADF — Fisher Chi — sqare Yo Q/X\0 VYpoooo \YFVYFY

Series : 7y,
Method Statistic Prob. obs
Levin, Lin and Chu t —\oYo Y o000 \YEYoA
ADF — Fisher Chi — sqare  Y¥#YeQ o000 \YFYoA

Series : oy

Method Statistic Prob. obs

Levin, Lin and Chu t —\OYAYD oo YYAYAD
ADF — Fisher Chi —sqare  YYYeYY¥Y o000 \YYAYAD

Series : HL;
Method Statistic Prob. obs
Levin, Lin and Chu t —YA\YVYY o000 \YAAQ
ADF — Fisher Chi — sqare  YYYQVAQ o000 YYAACQ
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Panel unit root test : summary

Exogenous variables : individual effects

Automatic selection of maximum lags

Automatic lag lenght selection based on SLS : o

Newey-west automatic bandwidth selection and Bartlett Kernel

Series : D(r; ;)

Method Statistic Prob. obs
Levin, Lin and Chu t —\YFEXAY op0000 AYAAY
ADF — Fisher Chi — sqare  YYXF%/ ¥ op0000 AYAAY
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Variable Q By By
HLy | AYZAYNY | =V e VY0 | YAYQAVYY
vy AZNYOYe | —VAVYAQY | OVALYYY

N T ERTO SRV I 7 A U PRT

Variable a By By
HL, ANTYYYYY | =V e VAYS | YAYEYYY
oy AVASYYY | —VAVYANA | OVAY Yoo
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Variable Qy Tt Tit HL,; resid
o \jo0000
P 00 0YY \jo0000
ris 000\ 0o —0/0199F | Yeoooo
HL, | 0880 | —o0\VE8 | o0 FYYA | \eoooo
resid | —\NYE = \& | =YAYE —\Y | o AQAYF | oo YAYA | \joooo0o0

Oegeed I a5y e (Sl e 0o oV Ll on g g o (st g S
M gy (b Lo B o b (o 020V bl an g i e (Seed 2
9 HLt Q:'-’ Lﬁ‘ -JJJ‘..\; bj?-j Gbr.h HLt 9Tt L‘/,.:.g 9 Tmt 9 HLt O.:;.?ca.h Tm,t 9 Tit O.:..ﬁ

3yl 359 ubr.:o o N o bJ”‘J"Lfi:"’““"‘""‘:’J‘” O:..i.\: J.:Jb:&..: o



gl 3ds Julod 5 wse8 5 Jae 5y5l S it ages Olasin s sy
S oslinad b b ool 53 ol oY it & bye s (slans bl b L]
(R u:..:s\.a.s Ly g gl ool P sl 5l L;"Xjﬁi}ﬁ‘J‘}'é‘(Js

C)ﬁ 6\&0:‘) RS J‘ o (Ti,t) rl.g.w S J\J\A objlg AR ‘}i&l

50,000

Series: R

Sample 1/01/1391 5/15/1395
40,000 - [ ] Observations 171683

Mean 114.0265
30,0004 [ Median 71.61000

] Maximum 1108.590
Minimum -69.28000
20,000 - Std. Dev. 143.7262
Skewness 1.957458
Kurtosis 8.561825

10,000 -
Jarque-Bera  330822.4
Probability 0.000000
=R I | s [ | B LR
0 200 400 600 800 1000
ng L;Lm:‘: L J’\ U= (Tm,t) UDL: 33 obng 3\ \-\“ Ji.:
70,000
Series: RM
60,000 = Sample 1/01/1391 5/15/1395
u Observations 165180
50,000 -
Mean 0.100573
Median -0.017088
40,0001 Maximum 2261790
Minimum -9.337459
30,0001 Std. Dev. 1876247
Skewness 3.000768
20,000 4 Kurtosis 31.35282
10,000 + Jarque-Bera  5780617.
Probability 0.000000
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90,000 ——
| Series: ALPHA
80,000 ~ Sample 1/01/1391 5/15/1395
70,0004 QObservations 174229
60,000 - Mean 0.249795
Median 0.247623
50,000 + Maximum 4192210
40,000 - Minimum 0.000000
Std. Dev. 0.152150
30,000 - Skewness 8.214036
Kurtosis 159.2234
20,000
10,000 - Jarque-Bera  1.79e+08
Probability 0.000000
0 _‘iﬁ T T T T T T T T T T T T T
0.0 0.5 1.0 1.5 2.0 25 3.0 35 4.0
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80,000
Series: HL
70,000 - Sample 1/01/1391 5/15/1395
[ Observations 174252
60,000 -
Mean 0.031648
50,000 - Median 0.031272
S—— Maximum 0.508175
SRR Minimum 0.000000
30,000 Std. Dev. 0.021687
Skewness 0618797
20,000 Kurtosis 7.061822
10,000 - Jarque-Bera 130907 .1
Probability 0.000000
0 T | I T T | T 1 T 1 T T T | T T T | T
0.0 0.1 0.2 0.3 0.4 05
O gleesls B 3w blews 1V FY ‘_}1.2
36,000 —
= Series: RESID
32,000 ~ Sample 1/01/1391 5/15/1395
28,000 Observations 144132
24,000 - Mean -0.611870
. Median -44 16713
20,000 ~ Maximum 1002.963
16,000 - | Minimum -316.0596
Std. Dev. 138.0480
12,000 - Skewness 2.013340
Kurtosis 9.127116
8,000 -
4.000 - Jarque-Bera  322829.8
Probability 0.000000
0 T !-— T T T T T T Ll L T T 1
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Variable oy HL, Tit Tt (resid) = €
Mean JART\Y4 oo YN0 | VYo, AVYY 0090 | FNFE—\Y
Median o,N¥5o oNVe¥V | AY/oNoo —o o YAY | =Y AYEN
Mazimum | £/\FAe o oA | YY) FYe \AVANA VAR AYY
Minimum o o AL —AFYYY | —YV4,eYEY
Std.Dev o/ NOYA o0 Y\¥ VOV YYY VAYY D \YADOYY
Skewness \ °/\ avy¥ °/V\°\ﬂ° Y'/°\ \YO YJ/° oY V/Y avy
Kurtosis | YOV Yo VYo AVENY YAANDS Y\ FYYY YYA<¥)
BJ YYE+ oA [ YAOYEYN | AYFEAY Yo | YYYAYYE e | OVYZY)N
prob 0 0 0 0 o
Observation | \YZ¥AY YYZYAQ YYOYYY VYooYo Vo OY'YY
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Variable oy HL, Tit Tt (resid) = €
Mean o, ¥4y o pYNE I NNYYED | o/Neold /AR
Median o YYY5 o0 ¥\Y YVFZNeo | —opo\Yo | —¥¥\FY)
Maximum \c/\‘WY °/O°/\\ \\0/\/0‘\0 YY/?\V‘\ \°°Y/°\5‘\~
Minimum 0 ° —79YAoo | —QXYYY | Y \Fe04r
Std.Dev AT oo ¥Y\F | YYYNYSY | VAYSY \YA2 Ao
Skewness AY Yo o F\AY \AQYY YoooVY Yo \YY
Kurtosis | YOAYYYY | Ve f A MIFAA | YANOYA ARAA
BJ \NAE + oA | \YedeoV/\ | YYo4aYY/ ¥ | QYA Z\Y | YYYAY4A
prob 0 ° 0 0 o
Observation | YY¥YY4 YWEYOY | YVWVPAY | \FOVAo VEFAYY
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Dependent Yariahle: B

Method: Panel Least Squares

Date: 11/0118  Time: 11:12

Sample: /03711381 5/18/1385

Periods included: 1142

Cross-sections included: 190

Total panel (unbalanced) observations: 105346

“ariakle Coefficient Std. Error t-Statistic Proh.
& O6.77570 0.594328 162.8321 0.0ao0o
i -1.178514 0164155 S A e 0.0ooo
ALPHA, 521.95744 2.087644 24 88808 0.0ao0o
Effects Specification
Cross-section fixed (dummy wariahles)
FH-zguared 0477337 Mean dependent war 109 2785
Adjusted R-=zquared 0476387 S0 dependent var 138.7672
S E. of regression 1004134 Akaike info criterion 12 058245
Sum squared resid 1.06E+09 Schwarz criterion 12.07572
Log likelihood -634954 .3 Hannan-Cwinn criter. 12.06327
F-statistic 502 8000 Durhin-“Watson stat 0005435
Prob(F-statistic) 0.0000a00
Dependent Wariable: B
Method: Panel EGLS (Cross-section randormm effects)
Date: 11/02/18 Time: 00:16
Sample: 1/03/13891 5718951395
Feriods included: 1142
Cross-sections included: 190
Total panel (unbalanced) ochservations: 105346
Swwarmy and Arara estimator of component wariances
“ariahle Coefficient Std. Errar t-Statistic Frob.
= Q7 34327 5.8904320 1412731 o.oooo
R kA -1.179182 0.16415%5 -7.183347 o.oooo
ALPHA 51.94399 2087421 24 88429 o.oooo
Effects Specification
=ER Rhao
Cross-section randaom 94 52361 04703
Idioswncratic randorm 1004134 0.5297
Wieighted Statistics
R-=quared 0.006300 Mean dependent war 4 8921825
Adjusted R-squared o.00s281 = 0. dependent war 100.7343
=S . E. of regression 1004163 Sum squared resid 1.06E+09
F-statistic 33384149 Durbin-vwat=son stat 0.005425
Frob(F-statistic) o.0000o0o0
Urnweighted Statistics
F-=quared 0.002987 Mean dependent war 109.2785
Surm squared resid 2 02E+09 Durbin-““atson stat o.o002e49
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Dependent Variable: R
Method: Panel Least Sguares
Date: 11/01/18 Time: 23:37
Sample: /031381 2/159/1385
Feriods included: 1142
Cross-sections included: 190

Total panel (unbalanced) ohservations: 105348

Wariahle Coefficient  Std. Error t-Statistic Frob.
C 97 BR212 0.546874 178 6374 0.0o000
R -1.071050 0164147  -B.524936 0.0000
HL JB2 a877 1471882 25 88409 0.000o
Effects Specification
Cross-section fixed (dummy variahles)
F-squared 0477591  Mean dependent var 109 2866
Adjiusted RE-sguared 0476642 5.0 dependent wvar 148, 7784
S.E. of regression 100.3972  Akaike info criterion 12.02797
Sum squared resid 1.06E+09 Schwarz criterion 12.07540
Log likelihood -634849 3 Hannan-Quinn criter. 1206324
F-statistic 033218  Durbin-\Watson stat 0012596
FProb{F-statistic) 0.0000o0
Dependent Yariable: R
Method: Panel EGLS (Cross-section randam effects)
Date: 110218 Time: 00:33
Sample: /031391 9/18/1395
Feriods included: 1142
Cross-sections included: 190
Total panel (unhalanced) observations: 105348
Swamy and Arora estimator of component variances
Wariable Coefficient Std. Error t-Statistic Froh.
- 98 27273 B.BEFE10 14.30918 0.000a0
R -1.071761 0164147  -B 5209275 0.0000
HL 3824222 14.71804 25098323 0.0000
Effects Specification
S0 Fho
Cross-section randam 94 36545 04591
l[dinsyncratic randam 100 3972 05309
Vieighted Statistics
F-sguared 0.00BB24 Mean dependent war 4 834720
Adjusted F-squared 0.006205 =.0O. dependent var 100.7452
S E. of regression 1004007 Sum squared resid 1.06E+09
F-statistic 3618821 Durbin-\Watson stat 0.0125965
Frob(F-statistic) 0.ooooaon
Urweighted Statistics
F-sguared 0.002469 Mean dependent war 109.2866
Sum sguared resid 2.02E+08 Durhin-YWatson stat 0.006593
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Panel unit root test: Summary

series: R

Date: 121518 Time: 11:33

Sample; 1011391 51911395

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

Crogs-
Method ofatistic ~ Prob™  sections  Obs
Null: Unit root (assumes commaon unit root process)
Levin, Lin & Chu t* -1020.37  0.0000 188 126208

Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin'W-stat ~— -1041.78  0.0000 188 126208
ADF - Fisher Chi-square 3463.09  0.0000 188 126208
PP - Fisher Chi-square 3463.09  0.0000 188 126208

Panel unit root test Summary

ceries:; ALPHA

Date: 121518 Time: 09:54

Sample: 1/01/1391 5191395

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic [ag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Sfatistic  Prob™ sections Obs
Mull: Unit root (assumes commaon unit root process)
Levin, Lin & Chu t* -154525  0.0000 188 128785

Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -244.156  0.0000 188 128785
ADF - Fisher Chi-square 227037  0.0000 188 128785
PP - Fisher Chi-square 242632  0.0000 188 128785

** Probabilities for Fisher tests are computed using an asymptotic Chi
-sguare distribution. All other tests assume asymptotic normality.
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Panel unit root test. Summary

Series: HL

Date: 121518 Time: 09:52

Sample: 1/01/1381 51911395

Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic |ag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method ofatistic  Prob.*  sections  Qbs
Mull: Unit root (assumes commaon unit root process)

Levin, Lin & Chu t* -212724  0.0000 188 128805
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and shin'W-stat ~ -302.8912  0.0000 188 1258805
ADF - Fisher Chi-zquare 333575 0.0000 188 1258805
PP - Fisher Chi-sgquare 337734 0.0000 188 128805

** Probabilities for Fisher tests are computed using an asymptotic Chi
-5quare distribution. All other tests assume asymptotic normality.

Panel unit root test. Summary

ceres: R

Date: 121518 Time: 09:51

Sample; 1/01/1391 51911395

Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method ofatistic  Prob*  sections Obs
Mull: Unit root (assumes commaon unit root process)

Levin, Lin & Chu t* 175761  0.9606 188 126764
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 11.8073  1.0000 188 126764
ADF - Fisher Chi-zguare 205.415  1.0000 188 126764
PP - Fisher Chi-sguare 204922  1.0000 188 126764

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Aabstract

This study is to investigate the relationship between liquidity and return on shares of listed
companies in Tehran Stock Exchange during the years 1391 to 1395.

To examine this relationship, we use the regression estimation method includes two indepen-
dent variables (surplus market returns and stock liquidity).

To measure the liquidity of the two criteria a simple up-down predictor and the criterion of
Corwin and Schultz are used. According to these criteria, we conclude liquidity affects meaningful

stock returns.

key words: Liquidity, Stocks, Surplus Outcome, Panel, Tehran Stock Exchange.
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