
Moderating Effect of Financial Performance on the 
Relationship Between Board Characteristics and Dividend 
Policy of Listed Non-Financial Firms in Nigeria

Keywords: 

Board 

characteristics, 

Board composition, 

Board size, Board 

diversity, Panel 

Corrected Standard 

Error

Corresponding Author:

Alawiyya Suleiman Ilu

Vol. 8, No. 1

January, 2021International Journal of 
Advanced Research in Statistics, Management and Finance

p-ISSN: 2315-8409 | e-ISSN: 2354-1644 
IJARSMF















Variables  DPR  BC  BS  BD DDL LEV

DPR

 
1.0000

   BC

 

-0.1098

 

1.0000

  BS

 

0.1726

 

-0.0041

 

1.0000

 
BD 0.0700 -0.2966 -0.0533 1.0000

DDL 0.1276 -0.3443 0.1335 0.2164 1.0000

LEV 0.0015 0.1243 0.0769 0.0903 0.0348 1.000



Variables  VIF 1\VIF

BS

 
1.03 0.968626

LEV

 

1.05 0.968626

BD

 

1.14 0.876700

DDL

 

1.18 0.845215

BC

 

1.24 0.805188

Hettest Chi2                       5.61

Prob>Chi2 0.0179

Hausman                  Chi2 6.46

Prob>Chi2 0.2674

Langrangian Mult. Chi2 436.68

Prob>Chi2 0.0000



Variables   Z Statistics Z Sig

Constant

 
0.3935

 
9.05 0.000

BC

 

0.0733

 

0.60 0.049

BS

 

0.0030

 

0.33 0.002

BD

 

-0.0077

 

-0.20 0.984

DDL

 

0.0013

 

1.58 0.114

LEV -0.2481 -2.50 0.012

R2 0.1762

Wald Chi2 43.86

Prob>Chi2 0.0000
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