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Abstract: The research aims to measure and
analyze the impact of diversification of financial
investments on market value in light of financial
performance indicators. The research included a
sample of companies listed in the Saudi market for
the period (2019-2023) from various sectors, where
investment diversification was measured by two
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Aal) dad) ) OB A gud) Aall) B Laiia) aosi AT Y
Al Al ) 8 A8 gual) Aall) il 1(2) Jsaa
Dependent Variable: Y3
Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 04/25/25 Time: 11:32
Sample (adjusted): 2019 2023
Periods included: 2
Cross-sections included: 40
Total panel (balanced) observations: 80
White period (period correlation) instrument weighting matrix
White period (cross-section cluster) standard errors & covariance (no d.f.
correction)
Standard error and t-statistic probabilities adjusted for clustering
Instrument specification: @DYN(Y3,-1) Z1 Z2 LOG(Z3)

Constant added to instrument list

Variable Coefficient | Std. Error | t-Statistic Prob.

Y3(-2) 1.594343 | 0.457549 | 3.484533 | 0.0012
X1 -153.3968 | 41.64202 | -3.683701 | 0.0007
X2 -369.6466 | 253.4630 | -1.458385 | 0.1527
Z1 42.92463 | 23.10698 | 1.857648 | 0.0708

Effects Specification

Cross-section fixed (orthogonal deviations)

Root MSE 20.57532 Mean dependent var | -1.824703
S.D. dependent var| 15.52479 S.E. of regression 21.10983
Sum squared resid | 33867.51 J-statistic 4.464563

Instrument rank 10 Prob(J-statistic) 0.614071

12 Sl Eviews dsse ! de jall Cils jas 1 jauadll

sl Le olef dlalaal) il ki
) A gl all 8 ook il Al (Y2-2) dalad) 5 el 4y yidal) dadll ) 48 sud) el ()
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Lol ) 48 gual) Al (8 Ladus 580 G oy by g sall laa) ) il (o il e LS
a8 aaluy (1) Ll Gla g sall ) adil das 305 13) cdanal) dipe S AT 4 i)
65 (5 sise Jie (5 sine 8l 138 5 (153.3) Ll Gy yiall Aalll V) 4 gudd) Al
Lol ) 48 o) el 8 o g sall () ol Hlaial) Dol (5 gie e b il el
Agiall dadll ) 48 sual) dadll il 8 aaluy (1) Llaies sl oda 30l ) 3 Ay yidall
65 (5 s i (g sina e L 138 5 (369.6) Aot
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Aalll 8 (g sall leal/oy saall leal) dlall dadl ) dauil (5 gina ok Ll clila 5 4
(a5 sall  Maal/cy sall Maal) el dadl 1 Ao 5255 ¢ 3) el sidall Aal) 1) 438 gud
die (5 gina i 138 5 (42.9) Auiy 4 8ol Aadl) ) A8 gud) Al 80y ) B aaluad (1) dpnaiy
210 & s
&b sl i daia Jin Las %5 (5 sl die &y gina g el (J) Aiban) LA (e 0y 5
) Al () 48 ) Al 8 LN 58 5 ol aamndl 5 30 48 sk ol sl
Sl e il
A ganal) I8 B A8 gl Al o L) 53 A L0
Al gl b 8 Al =305 (3) Jsas
Dependent Variable: Y3
Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 04/25/25 Time: 11:33
Sample (adjusted): 2019 2023
Periods included: 2
Cross-sections included: 40
Total panel (balanced) observations: 80
White diagonal instrument weighting matrix
White diagonal standard errors & covariance (no d.f. correction)
Convergence achieved after 28 weight iterations
Instrument specification: @DYN(Y3,-1) Z1 Z2 LOG(Z3)
Constant added to instrument list

Variable Coefficient | Std. Error| t-Statistic Prob.
Y3(-2) 2.009718 | 0.354640 | 5.666930 0.0000
X1 -60.12749 | 21.73595 | -2.766270 0.0071
X2 63.72659 | 21.52898 | 2.960038 0.0041
Z2 -0.317781 | 0.385372 | -0.824607 0.4122
Effects Specification
Cross-section fixed (orthogonal deviations)

Root MSE 14.88634 Mean dependent var -1.824703
S.D. dependent var| 15.52479 S.E. of regression 15.27306
Sum squared resid | 17728.25 J-statistic 4.758508

Instrument rank 10 Prob(J-statistic) 0.575138

12 Haa¥ Eviews dasae yl) 4a 3l Als jaa 1 jaaall
sl Le ole ] dlalaall il i

) A pudl Al b (oo pla il Al (Y2-2) Al 5l 4 yaal daill Y 48 ol dail) o) 1
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619


http://www.doi.org/10.25130/tjaes.22.73.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 22, No. 73, Part (1): 610-624
Doi: www.doi.org/10.25130/tjaes.22.73.1.30

(s A8 ) Al 8 il s gl Slaa) ) a8 (g & gime AV 3 L0 ABDe il < yelal |
& palun (1) Dhie Glasa sall ) amill duas 305 13) cdanll die lS Al 4 o) dagl)
Y65 (5 e die (g gina il 138 5 (60.1) ey 4 yBal) Aail) ) A8 sudl Aahll (i
Ay yial) Al ) A8 gud) Al 8l g gl () ol e A (5 sina g3 sk ils cllla |
(63.7) Aansis &y 58l gl ) 48 gusll Al omid 5 adlasy (1) ey dswsill o3 53l 5 ) 3
L %5 (5 s die (g sina il 134
B 530§ ) 3) ey 8l Aaghl) 1) A8 gl agills A1 gpusl Al (5 sina e puSe il clllin
(0.31) Ay 4y il dagal) ) 48 gul) Aall (laddS 8 sl (1) dsiy A s
& TAsall il daia i Lae %5 (5 shue 2ic Ay gine e L) J Alianl Ladl (e cpily
Ay 80 Ll () 4.8 sl Al 3 LT 58 A 50080 aaml o 5 3 48y 5L o sl dlic
il Ao @S,
A )l aaa JB B A8 pud) Aal) o jLaiia) aoeis AT TG
A0 aaa Jlb 8 408 gl Al = () Jsan
Dependent Variable: Y3
Method: Panel Generalized Method of Moments
Transformation: Orthogonal Deviations
Date: 04/25/25 Time: 11:36
Sample (adjusted): 2019 2023
Periods included: 3
Cross-sections included: 40
Total panel (balanced) observations: 120
White diagonal instrument weighting matrix
White diagonal standard errors & covariance (no d.f. correction)
Convergence achieved after 6 weight iterations
Instrument specification: @DYN(Y3,-1) Z1 Z2 LOG(Z3)
Constant added to instrument list

Variable Coefficient | Std. Error | t-Statistic Prob.
Y3(-1) -0.009742 | 0.067529 |-0.144260| 0.8855
X1 32.05187 | 4.615870 | 6.943841 0.0000
X2 -29.71945 | 5.006754 |-5.935872| 0.0000
Z3 1.64E-07 | 2.89E-07 | 0.568515| 0.5708
Effects Specification
Cross-section fixed (orthogonal deviations)

Root MSE 13.29079 | Mean dependent var | -1.602867
S.D. dependent var| 13.53175 S.E. of regression 13.51800
Sum squared resid | 21197.42 J-statistic 6.925690

Instrument rank 12 Prob(J-statistic) 0.544671

12 slaa¥) Eviews 4wl deall Gl jia : ol
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