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Summary:

This study aimed to identify the impact of the ownership structure on the intellectual
capital of industrial companies listed on the main market of the Amman Stock Exchange,
Jordan, during the period from 2015 to 2020, the study sample included 20 industrial
companies listed on the Amman Stock Exchange, Jordan, and we were adopted to measure
the variable ownership structure (the independent variable) focused on the concentration of
ownership, administrative ownership, foreign ownership and institutional ownership, while
intellectual capital (the dependent variable) was measured through the value-added factor of
intellectual capital VAIC, using the first two descriptive approaches in order to enrich the
knowledge balance about the theoretical literature that it dealt with Study (ownership
structure and intellectual capital), As for the second approach, it is represented in relying on
the method as a case study (studying a sample of reports) in addition to some control
variables, and to study the influence relationship between the two variables, a panel data
model was built, and to estimate the standard model, the Eviews program was used.

The study concluded: There is a direct relationship between the variable of
ownership of the board of directors and intellectual capital, and the existence of an inverse
relationship between the foreign queen and intellectual capital, so the study concluded that
there is no relationship between the complement of the ownership concentration variable,
the percentage of the institutional queen and intellectual capital.

Keywords. ownership structure, intellectual capital, concentration of ownership,
administrative ownership, foreign ownership, institutional ownership
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0.0281 0.3824 (0.0663)
1.027429 0.414149 2.002886 B6
0.2826 0.6816 (0.0824)
0.309000 7.591940 0.094573 B7
0.2653 0.0000 (0.5967)
0.055311 0.000000 0.000265 Pro| s
b(F) 4lgl)
0.113397 0.600215 0.213985 R?
1.238539 1.668250 0.919103 DW

EViews. 9z, olxz e Ilasl () slae] o 1 gdaall

C.)\.o.\.“ oM ilolal ‘ﬂji

v Aol pgiin (o S W g S 1K cp B s oY) 350l e Jgadt ol e
Shlas) sua ALAIL 3y L BReAN ok

FISHER : s -1

(FEM) 2l 580 Sl 23985 (PRM) avendl 1Y) 2358 (o aloliad) jLas V) s pdsiney
.M\ BReAY C>}£ JJM : HO
A B i) ol 238 L HL

VAIC e i8I JSea 5 zdged piad jlast 1(7-2) Jgud!

37



Oles doygr (3 oyl dsleall OISl (o S JUI oy Jo 2SOl (S Y el iyl 1 fuadl)

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 4728774 (19,93) 0.0000
Cross-section Chi-square 31.125835 19 0.0000
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-sectio. .. Time Bath
Breusch-Pagan 1223894 1.336088 13.57502
(0.0005) (0.2477) (0.0002)
Honda 3.498419 1.155893 3281095
(0.0002) (0.1238) (0.0005)
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

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

Cross-section random 29075763 7 0.0001
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Dependent Variable: YAIC

Method: Panel EGLS (Cross-section weights)

Date: 05/31/22 Time: 1756

Sample: 2015 2020

Periods included: &

Cross-sections included: 20

Total panel (balanced) observations: 120

Linear estimation after one-step weighting matrix

White period standard errors & covariance (no d.f. correction)
WARNING: estimated coefficient covariance matrix is of reduced rank

Variable Coefficient Std. Errar t-Statistic Prob.
C -472.3103 478.6181 -0.986821 0.3263
COMNCOWM -2.521266 1524186  -1.6594172 01015
MAMGOWMN 0461616 0.145081 3181776 0.0020
FOREOQOWM -h6.32263 3.669593  -6.496572 0.0000
INSTITOWMN 717.9252 304.7271 0592135 0.3746
LEV -3.439816 0888211 -3.872747 0.0002
GROWTH 1.543671 0426927 3615775 0.0005
SIZE 4382795 0.960199 4 hE4464 0.0000

Effects Spedfication

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0770240 Mean dependentvar 5.600133
Adjusted R-squared 0706005 SD. dependentvar G.304138
S.E. of regression 1.682435 Sum squared resid 2632445
F-statistic 11.99113 Durbin-Watson stat 1.733012
Prob(F-statistic) 0.000000
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VAIC = - 472.3103- 2.521266 CONCOWN + 0. 461616 MANGOWN
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1.543671 GROWTH + it
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- - Series: Standardized Residuals
Sample 2015 2020
104 Observations 120
8 — Mean 1.92e-15
- O I I Median 0.072491
6 B Maximum 3.053651
Minimum  -4.807738
mEE Std. Dev. 1.487326
44 Skewness  -0.496188
Kurtosis 3.167881
24
Jarque-Bera  5.064973
ﬂ Probability ~ 0.079461
5 4 3 2 4 o0 1 2 3
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Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects
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Effects Test Statistic df. Prob.
Cross-section F 5294442 (19,93) 0.0000
Cross-section Chi-sguare a37.9793495 19 0.0000
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-sectio... Time Baoth
Breusch-Pagan 3846663 0923021 4 8GAG6E5
(0.0470) (0.3367) (0.0273)
Honda 1.886621 0960740 2084089
(0.0235) (01683) (0.0186)
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-3q. Statistic  Chi-Sq. df. Prob.

Cross-section random 53.8916439 7 0.0000
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- Series: Standardized Residuals
12 — _ Sample 2015 2020
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10 I
Mean -6.87e-15
s || Median 0.042175
Maximum 2.745071
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 1.5023949 (19,93) 0.1028
Cross-section Chi-square 32122782 19 0.0303
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-sectio... Time Both
Breusch-FPagan 0.404006 0.029032 0.433038
(0.5250) (0.8647) (0.5105)
Honda 0.635615 -0.170388 0.328965
(0.2625) - (0.3711)
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Dependent Variable: STWVA

Method: Panel EGLS (Cross-section weights)

Date: 05/231/22 Time: 18:23

Sample: 2015 2020

Feriods included: 6

Cross-sections included: 20

Total panel (balanced) observations: 120

Linear estimation after one-step weighting matrix

White period standard errors & covariance (no d.f. correction)
WARMIMG: estimated coefficient covariance matrix is of reduced rank

Variable Coefficient Std. Error t-Statistic Prob.
C 194 2179 126.3937 1.836610 01278
CONCOWMN -0.844757 0444738 -1.899449 0.0606
MAMGOWHN 0.310282 0.094898 3.269742 0.0015
FOREDQWHN -5.721998 2 474835 2312073 0.0230
INSTITOWM -323.3399 212.8959 -1.518770 01322
LEV -1.208540 0542273 -2, 22868509 0.0282
GROWTH 0.455816 0149532 3.048277 0.0030
SIZE -0.040123 066281 -0.241294 0.20909

Effects Spedfication

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.57828T7 Mean dependentwvar 1.827312
Adjusted R-squared 0460389 SD. dependentwvar 2025306
S.E. of regression 1.000508 Sum squared resid 93.09452
F-statistic 49049565 Durbin-Watson stat 1.747454
Prob{F-statistic) 0.000000
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Series: Standardized Residuals
1 Sample 2015 2020
16 -| Obsenations 120
] Mean -3.23e-15
12 -| Median 0.052066
Maximum 2.455043
Minimum -2.999679
8 Std. Dev. 0.884481
Skewness  -0.220813
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4
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0.163035 0.240257 0.123614 Bl

(0.0259) (0.0380) (0.0515)

0.022192 -0.017415 0.066094 B2

(0.05078) (0.6834) (0.0572)

0.046400 -2.208334 0.071948 B3

(0.3516) (0.0274) (0.0356)

-0.070815 35.26940 -0.040262 B4

(0.2303) (0.6694) (0.3510)

-0.135768 -0.232760 0.172396 B5

(0.0355) (0.0043) (0.0 179)

0.031270 0.20386 0.146327 B6

(0.2117) (0.4331) (0.0027)

0.002223 0.113930 -0.010061 B7

(0.8329) (0.0058) (0.1785)

0.087841 0.000000 0.000082 Pro| % sl
b(F) )
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 20366436 (19,93) 0.0000
Cross-section Chi-square 196.932965 19 0.0000
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-sectio... Time Both
Breusch-Pagan 90.89142 2394862 093.28628
(0.0000) (01217} (0.0000)
Honda 9 533699 1.547534 7835615
(0.0000) (0.0609) (0.0000)
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Carrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sa. Statistic  Chi-5q. d.f. Prob.

Cross-section random 57.358199 7 0.0000
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Dependent Variable: WVACA
Method: Panel EGLS (Cross-section weights)
Date: 05/31/22 Time: 18:38

Sample: 2015 2020
Periods included: 6

Cross-sections included: 20

Total panel (balanced) observations: 120

Linear estimation after one-step weighting matrix
White period standard errors & covariance (no d.f. correction)
WARMIMNG: estimated coeflicient covariance matrix is of reduced rank

Wariable Coefficient Std. Error t-Statistic Prob.
C 17.08935 20.63585 0.8281329 0.4097
COMCOWMN 0.090152 0.070229 1.283682 0.2024
AN GO 0.017796 0.023137 0.7691328 0.4438
FORECOWM -1.831103 0.385915 -4. 744837 0.0000
IMNSTITOWWM -29.86179 34 TO9263 -0.858279 0.3929
LEWV -0.249067 0.059094 -4. 214743 0.0001
GROWTH 0.021529 0.0130329 1.651106 0.1021
SIZE 0.0TF4267 0.025055 2. 964156 0.0039
Effects Spedfication
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.9329680 Mean dependentwvar 0197751
Adjusted R-squared 0922816 S.D. dependent var 0185856
S.E. of regression 0046209 Sum squared resid 0198580
F-statistic 5572196 Durbin-Watson stat 1.948403
Prob(F-statistic) 0.000000
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VACA = 17.08935+0.090152 CONCOWN + 0. 017796 MANGOWN
-1.831103 FOREOWN -29.86179 INSTITOWN — 0.249067 LEV + 0.021529
GROWTH +0.074267 SIZE+ «it
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— Series: Standardized Residuals
14 Sample 2015 2020
Obsenations 120
12 —
] ] Mean -1.29e-17
10 O Median 0.002857
o - n [ Maximum  0.086816
Minimum  -0.114367
6 Std. Dev. 0.040850
Skewness  -0.138873
4 Kurtosis 2.751764
2 W - Jarque-Bera  0.693821
— Probabilit 0.706869
o . !
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Crependent Variable: VAIC
Method: Panel Least Squares
Date: 05/31/22 Time: 17:47
Sample: 2015 2020

Feriods included: G
Cross-sections included: 20
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Total panel (balanced) observations: 120
Variable Coefficient Std. Error t-Statistic FProb.
c -0.787245 2042682 -0.258734 07963
COMNCOWM 1.941132 1.506379 1.288608 02002
MAMNGOWR 1. FTBATFT 0825058 2151942 0.0335
FOREOWRMN 1626131 0811052 2004966 00474
INSTITOWM -0.836075 1.031155 -0.810814 04192
LEW -2.191962 1721121 -1.854584 00663
GROWTH 2 002886 1.142695 1752774 00824
SIZE 0094573 QAATFTB237 0530604 05967
R-sguared 0.213985 Mean dependentvar 2250665
Adjusted R-squared 0164859 S.D. dependentvar 2631659
S.E. of regression 2404969 Akaike info criterion 4 657291
Sum squared resid 647. 7940 Schwarz criterion 4543124
Lag likelihood -271.4375 Hannan-CQuinn criter. 4 732759
F-statistic 4 355846 Durbin-\Watson stat 0919103
Prob(F-statistic) 0000265
Dependent Variable: VAIC
Method: Panel Least Squares
Date: 05/31/22 Time: 17:51
Sample: 2015 2020
Periods included: &
Cross-sections included: 20
Total panel (balanced) observations: 120
Variable Coefficient Std. Error t-Statistic Prob.
C -1009.828 1885.012 -0.535714 0.5934
COMNCOWN 3.515240 4434174 0792761 0.4299
MAMNGOWN -0.492957 1.654103 -0.298027 0.7663
FOREOWMN -61.98032 38.29111 -1.618661 0.1089
INSTITOWM 1535632 3199500 0.473980 0.6324
LEV -2 713835 3092163 -0.8776489 0.3824
GROWTH 0414149 1.006215 0.411591 0.6816
SIZE 7.591940 1.569086 4338418 0.0000
Effects Spedfication
Cross-section fixed (dummy variables)
R-squared 0600215 Mean dependent var 2 250665
Adjusted R-squared 0488447 SD. dependentvar 2631659
S.E. ofregression 1.882240 Akaike info criterion 4 297909
3um squared resid 3294828 Schwarz criterion 4 925095
Log likelihood -230.8746 Hannan-Quinn criter. 4 552612
F-statistic 5370181 Durbin-Watson stat 1.668250
Prob(F-statistic) 0.000000
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Dependent Variable: VAHL

Method: Panel Least Squares

Date: 05/31/22 Time: 18:01

Sample: 2015 2020

Periods included: &6

Cross-sections included: 20

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
C -0.707973 2 393767 -0.295757 0.7680
CONCOWRN 2 088545 1.185112 1762318 0.0807
MAMGOWM 2125002 0.6490897 3273781 0.0014
FOREOWM 1.338985 0638078 2098482 0.0381
INSTITOWMN -0.519690 0.811240 -0.640612 0.5231
LEW -2.620467 1.254056 -1.935272 0.0555
GROWTH 1.236108 0.898992 1.374994 0.1719
SIZE 0.032023 0140224 0.235502 0.8142
R-squared 0.281695 Mean dependentwvar 1.713523
Adjusted R-squared 0.236801 S.D. dependentwvar 2165787
S.E. of regression 1.892059  Akaike info criterion 4177549
Sum squared resid 400.9475 Schwarz criterion 4.363382
Log likelinood -242 6529 Hannan-CQuinn criter. 4 253017
F-statistic 6274656 Durbin-Watson stat 0.981410
Prob(F-statistic) 0.000003
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Dependent Variable: VAHL

Method: Panel Least Squares

Date: 05/231/22 Time: 18:02

Sample: 2015 2020

Pericds included: 6

Cross-sections included: 20

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
C -2VB2 773 1441.241 -1.910002 0.0592
COMNCOWM 7.931282 3.390277 2.339420 0.0215
MAMGOWMN -1.219485 1.264692 -0.964262 0.3374
FOREOWM -49. 55423 2927658 -1.692624 0.0939
INSTITOWMN 4439192 2446.271 1.835117 0.0697
LEV -0.165321 2 364204 -0.069927 0.9444
GROWTH -0. 406865 0769331 -0.528856 05982
SIZE 7.291240 1.1996598 6.077564 0.0000
Effects Spedfication

Cross-section fixed (dummy variables)
R-squared 0.6548936 Mean dependentvar 1.713523
Adjusted R-squared 0558467 SD. dependentwar 2165787
S.E. ofregression 1.439121  Akaike info criterion 3. 761050
Sum squared resid 192.6095 Schwarz criterion 4 388236
Log likelihood -198.6630 Hannan-Cuinn criter. 4 015753
F-statistic 6.789059 Durbin-Watson stat 1.485514

Prob{F-statistic) 0.000000
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Dependent Wariable: WaHL

Method: Panel EGLS (Cross-section random effects)
Date: 05/21/22 Time: 18:03

Sample: 2015 2020

Periods included: 6

Cross-sections included: 20

Total panel (balanced) observations: 120

Swamy and Arora estimator of componeant variances

“ariable Coefficient Std. Error t-Statistic Prob.
C -2.910803 2978958 -0.977121 0.3306
COMNCOWMN 2.979657 1.285374 2150796 0.0236
MAMNGOWM 1. 476474 0. 722677 2042062 0.0434
FOREOWT™ 1.165626 0. 793047 1.450597 01459
IMNSTITOWM -0.971608 0.992452 -0.972995 0.3297
LEW -3.029834 1.454185 -2.083827 0.03295
GROWTH 0471687 0.719052 0.655984 0.5132
SIZE 0150001 0173652 0.921390 0.2588
Effects Spedfication
sS.D. Rho
Cross-section random D.FTFE275 02254
Idiosyncratic random 1.439121 0. 7746
Weighted Statistics
R-squared 0162228 Mean dependent var 1.034089
Adjusted R-squared 0109867 S.0. dependent var 1.8156959
S.E. of regression 1.7 14244 Sum squared resid 2291270
F-statistic 3.0982865 Durbin-Watson stat 1.1281021
Prob({F-statistic) 0.0050328
Unweighted Statistics
R-=quared 0265661 Mean dependentvar 1. 713523
Sum squared resid 409.8973 Durbin-Watson stat 0.9483200
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Cependent Variable: STWA

Method: Panel Least Squares

Date: 05/31/22 Time: 18:13

Sample: 2015 2020

FPeriods included: 6

Cross-sections included: 20

Total panel (balanced) cbservations: 120

Wariable Coefficient Std. Error t-Statistic Prob.

0 -0.265238 1.783747 -0.148697 o.ga821
COMNCOWWMN -0 271027 0.883102 -0.306904 0. 7595
MAMNGOWT -0.415620 0.482684 -0.859280 0.3920
FOREOWM 0.215188 0475472 0452577 0.6517
IMSTITOWM -0.27E122 0.604506 -0. 456774 0.6487
LEW -0.7432891 1.008993 -0.737261 04625
GROWTH 0.620451 0.669896 0.926190 0.3563
SIZE 0071611 0104490 0.685342 0.4945
R-=quared 0024273 Mean dependent var 0401772
Adjusted R-squared -0.036710 S D. dependent var 1.384706
S.E. of regression 1.409893 Akaike info criterion 2.589245
Sum squared resid 2226334 Schwarz criterion 2. 775078
Log likelinood -207.3547F Hannan-Cuinn criter. 2664713
F-statistic 0.398034 Durbin-Watson stat 1.627342

Prob{F-statistic) 0.90°1741
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Dependent Variable: STVA

Method: Panel Least Squares

Date: 05/31/22 Time: 18:15

Sample: 2015 2020

Periods included: 6

Cross-sections included: 20

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Praob.
Cc 1764 849 1355392 1.302085 0.1961
COMNCOWN -4 656299 318831 -1.460419 0.1475
MARNGOWN 0743943 1188360 0.62544949 05332
FOREOWMN 1021775 27.53269 0371114 07114
IMSTITOWN -2088.829 2300556 -1.299177 0.1871
LEV -2.315754 2223377 -1.041548 0.2003
GROWTH 0.800628 0.723505 1.106584 0.2713
SIZE 01