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The impact of capital structure on bank profitability
A comparative study between commercial and Islamic banks listed on the

Damascus Stock Exchange

Dr. Reem Zubari!

ABSTRACT:

The study aimed to explain the composition of the capital structure that achieves better
profitability and to clarify the best ratios that reflect the relationship of capital structure with
profitability ratios in the banking sector to reflect the role and importance of this sector at
the level of the Damascus Stock Exchange. By applying to both Islamic and commercial
banks listed on the Damascus Stock Exchange using the panel data for the years 2008 -
2021.

The study reached the following results: the effect of the capital structure measured (by
the ratio of shareholders’ equity to total assets) on the profitability of Islamic banks
(measured by the return on shareholders’ equity (ROE)) is significant, which indicates the
net profit rate that investors reap from investing their money as a return on risk in
investing their money. Hence the high level of safety in the field of investment in Islamic
banks. In addition, the size of the bank, regardless of its commercial or Islamic activity,
greatly affects its profitability, because the large companies may have a distinguished
performance because they are more able to use economies of scale. The study also
recommended the need for Syrian banks to increase their capital so that there is a kind of
harmony between the size of the bank and its capital. As well as to expand its size by
establishing multiple branches for it in the regions in addition to the governorates and to
diversify the forms of banking services and diversify its investments. In addition,
conducting studies and research based on linking the trading volume of the shares of
these banks and their performance indicators to give effective details due to the
importance of the trading volume in the financial market. Since there is a statistically
significant relationship between the ratio of equity to total assets EAR and current
liabilities to total assets LAR on the profitability of banks measured in earnings per share

(EPS). It is necessary to focus on increasing the use of these debts in financing the

investments of banks, which will lead to an increase in their levels of profits.

KEYWORDS: capital structure — profitability of banks
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Jual s U oYl

(2021 ¢akals) Internal Resources aalaal) aladl)
435S agh £ o) Tk Jiang Ciyemall 3 Algad) (g ein dsladll JWI ufy Uiy Equity Rights :aSWl Ggia-1
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Lvie i CallSs a4 Liquidation costs alsdly ddassall cadlall o oY) (il jom aal (o)
Al (IS A0 ) algat daits Le sl dad il

Pecking Order Theory _a,xll Lialy) 4,k -2
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ilian) Clyprial Ciaa s Lals

pilaall Cijladll e ulall

80

Series: ROA
704 o Sample 2008 2021
Observations 154
60 -|
Mean 3.913247
50 -| Median 0.855000
Maximum 48.21000
40 Minimum -12.58000
Std. Dev. 8.398801
30 | Skewness 2.211908
Kurtosis 9.429707
20 -|
Jarque-Bera  390.8474
10 —l_m Probability 0.000000
0 == H\H‘\!_!_!_‘\‘ﬁ\“ﬁ

-10 0 10 20 30 40 50
ROA (sl laa) o alaly dulia doayll dubuasll @lslasy) 1(1) sl
z\.uabﬂ\ due kJJLJAAﬂ E-Views C».ALD.\ Glajda :JJ»AAJ\
=probability s ciase £V %0.85 = median luwsll e ST %3.91 = Mean lawgidl o Jasdu
By bl aigill o Y bl of e 135 0.05 oo 3 0.000 = jarque-bera jlea (=il 0.000
Dbre o LS Ll dga el o i 13y il e ST 2,211 =skewness la yaYl 13 I
48.21 =Maximum ied el ) iy Jolaia Sl Jadll OS5 of i e 3 (5a ST 9.42 =kurtosis
iloal) Lehus o all 2as Jiar Lo 525 8.39 =Std.Dev (gluadl) Cilayly 12.58- =minimum ies s

L Ula) de gane G all N s i) (520 4
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= Series: ROE
Sample 2008 2021
40 Observations 154
Mean 12.60896
304 Median 8.580000
Maximum 84.00000
Minimum -261.0000
20 Std. Dev. 35.18410
Skewness -3.288665
Kurtosis 27.00708
10+ Jarque-Bera  3975.776
Probability 0.000000
01— : ——— : = [ R

2‘40‘ ‘2‘00‘ -1‘60 1‘20‘ ‘-8‘0‘ -4‘0‘ o 0 ‘ 40 80
ROE (padlusall (3t Ao ailally duslia dyag)ll dskuagl) cilpluaay) 1(2) JS&l)
Z\.w\ﬁl\ due AJJLAAH E-Views cAL})J &"_sl;);.a :)..\.«AAM
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Series: EPS
80 + I Sample 2008 2021
70 Observations 154
60 | Mean 116.5672
Median 15.36500
50 Maximum 1302.160
Minimum -104.4400
40+ Std. Dev. 274.6792
30 | Skewness 2.791469
Kurtosis 10.13000
20 |
Jarque-Bera 526.2058
10 - J Probability 0.000000
0 ! L Ry [pe— —

T i i i U f
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EPS aguid) duasy dulia Lyl Lieagh cilelasy) :(3) JSil)
bl due cajladl E-Views zalin cilsjia i sl

Oy cmse ¢lgNE %15.36 = median Lusdl e ST %116.56 = Mean Lwgdl o Ladu
a5 Y bl o e 13y 0.05 e J8 0.000 = jarque-bera Lae oalall 0.000 =probability
LS bl dgn elsil) o ay 138y jaall (e ST 2.79 =skewness jlaa oY) 138 ST 8y bl a5l
=Maximum ded el ) jhilly Jslie ball bdll J<5 o Sien 3 e ST 10.13 =kurtosis jles of
oo il ey Jie 525274.67 =Std.Dev (g)ladll CalaiVls 104.44— =minimum des 3oy 1302.160

L) de sane e adll Y lae il (20 (gl lall Lghauss

160

| Series: LAR
140 { Sample 2008 2021
Observations 154
120 |
Mean 220.0092
100 4 Median 84.36000
Maximum 23053.00
80 - Minimum 0.000000
Std. Dev. 1852.200
60 Skewness 12.28364
Kurtosis 151.9281
40 4
Jarque-Bera 146191.7
20+ Probability 0.000000
o _

LAR clagagall Alasf Y Aghsiall ciliglhaall douds dulia Jlal) Gy JSg! dbuagl) clsliasy) 1(4) Jeal
z\.wbﬂ\ due LJJL«.A.AM E-Views GALI‘)J Glaia 2)3.«.4.@1\

O s 138y Cinge eIV %84.36 = median Juugll e Sl %220.00 = Mean Jawsiall of Jaadu
S &gy Colanll wilasS andy IS Aghtial) Gl Wyaeas duhall e Cijlasl 8 8yiisd) Jisa)

eyl asie clalilly degiiall Cilaacaially dadiall cilislillg
a5 Y bl o e 1385 0.05 o J8§ 0.000 = jarque-bera jlaa: (=lall 0.000 =probability ¢
Dbl dga el ) ey 13 el e 5ST12.28 =skewness jlae jeY) 13 ST Ay L aulall 4yl
dad el ) il Joldiia Sl Tl O<5 o i e 3 e ST 151.92 =kurtosis e of LS
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LUl degens (ann atll Y lae Jaial Gae (6 leall Leaug (e pil
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Series: EAR

el [] Sample 2008 2021
Observations 154

501 Mean 24.04291
Median 15.56500

404 Maximum 249.5200
Minimum 1.120000

30+ Std. Dev. 27.62516
Skewness 4.412630

20 Kurtosis 31.53818

Jarque-Bera  5725.674

104 Probabilty ~ 0.000000
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Luhall dne Cojladl E-Views malip cils pa : juadll
=probability s caase £V %15.56 = median sl o ST %24.04 = Mean L sidl o Jadl
By bl auisill o ¥ clill) of S 1385 0.05 oo 3 0.000 = jarque-bera jlsa (=il 0.000
D of LS Ll dga elgN) o e 13 skl e ST 441 =skewness e jaY) 1w
=Maximum iad el ) jhilly Jglkiie Sball Jadll (<6 o) e lee 3 e ST 31.53 =kurtosis
by e patll 2 Jias Lo 525 27.62 =Std.Dev (glueal) Cilaiylsl.12 =minimum dad iy 249.52
L ll) desana (yara aill Y lae alial (G20 (gl (lend)
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Series: SIZE

60 4 Sample 2008 2021
Observations 154

504 Mean 25.18289
Median 25.15387

40 Maximum 50.67636
Minimum 19.21879

30 4 Std. Dev. 2.358619
Skewness 8.099173

20 4 Kurtosis 90.24815

10 Jarque-Bera  50528.85
7 Probability 0.000000
0 -l -t

SIZE il jiieS Cipaal) aaal gl clelasy) :(6) J<al

bl due Cajladl E-Views zaliyn s jia 1 sl
=probability s caase e)silVl %25.15 = median Juus)) (e 58S %25.18 = Mean Jawsidl i aadls
By bl aigill o ¥ @bl of e 135 0.05 oo 3 0.000 = jarque-bera jlea (=il 0.000
Db o LS Jlad) dga g1 o i 13y Jaall e ST 8.099 =skewness laa eVl 13 S
=Maximum des el ) jlaidly Jslie Sl Ladll J<5 o) b L 3 e ST 90.24 =kurtosis
by e aill 2ay Jier Lo 585 2.35 =Std.Dev (glaall ilai¥1519.21 =minimum ies s 50.67
L) e gena (i il Y laa i) (S (gl (Sl
Y] bl o Galaly

Series: ROA
Sample 2008 2021
10 Observations 42

8 Mean 2.385595
Median 1.855000
Maximum 8.220000

6 - Minimum -4.530000
Std. Dev. 2.746289

2 Skewness -0.162415
Kurtosis 2.839630

2 Jarque-Bera 0.229658
Probability 0.891518
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ROA (gl Alaa) Ao lall dulia duasll Lduagll cilslany) :(7) J<al
=probability oy cinse ¢l %1.85 = median luus) e ST %.382 = Mean Laugsidl of Jaadl
12 ST a8y alal) auyeil aim clill) of i 1385 0.05 o ST 0.89 = jarque—bera jlsa (=l2110.89
2.83 =kurtosis jlue o LS Ll dga eI of i 205 sacall (e ST 0.16 =skewness Laa oY)
e Sl Ladl) <5 o i L 3 e B
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Series: ROE

6 Sample 2008 2021
Observations 42

57 Mean 19.51860
Median 15.48500

4 - Maximum 58.92000
Minimum -20.21000

3 Std. Dev. 20.18315
Skewness 0.279100

P Kurtosis 2.201167
Jarque-Bera 1.662011

14 ’—‘ ‘ Probability 0.435611

o T T T T g T T T g T T T
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ROE cpatlual) 3sis ol atlalls dulia doasll Ludeasl) cilelany) :(8) J<all
=probability s caase ¢l %15.48 = median Luwsll e 58S %19.51 = Mean lausgiall of Ll
XAy el aisill am ULl o e 135 0.05 e S 0.43 = jarque-bera jlse: p=ldll 0.43
=kurtosis lue of LS Slall dga o)) of i 13 jiall (e <1 0.27 =skewness Laa jaYl 13
dad s 58.92 =Maximum ied i ) kil mhliie ol badll J<5 o e Lee 3 e 31 2.20
G2 8} lall ghas e adll s i Le 525 20.18 =Std.Dev (g)luaall Cihas¥)y 20.21- =minimum
Ul Ao gaas Cpaia adll Y lag 2l

20

Series: EPS
] Sample 2008 2021
16 Observations 42
Mean 109.7470
12 Median 42.78500
Maximum 640.6200
Minimum -51.07000
s Std. Dev. 171.5728
B Skewness 1.920760
Kurtosis 5.787931
49 Jarque-Bera  39.42721
Probability 0.000000
o | I | [ I I | .

EPS ageaall diasy duslia duayll Latuasll clslany) 1(9) JSal
Oy cmse slgNE %42.78 = median Lusg)l e ST %109.74 = Mean lwgdl o Lad
Y bl o s 1y 0.05 o« J3l 0.000 = jarque—bera jlsas alall 0.000 =probability
LS bl dga o)) o ia 138y saall (e ST 1.92 =skewness luae ) 138 S a8y alall 4yl
led el Y il Jgldie bl Ball 0S5 of i lee 3 e ST 5.78 =kurtosis jlea ¢
Jier Le 525 171.57 =Std.Dev (g)ladl Cilai¥l5 51.07-— =minimum i s 640.62 =Maximum
Ll e gena Gar il Y lae 31tia) (G2 (gl lanll Lglanig e il 2

Series: LAR
Sample 2008 2021

12

10 - Observations 42
8 | Mean 58.25271
Median 64.54500
Maximum 83.68000

0.000000

6 - Minimum
Std. Dev. 23.47777
4 Skewness -0.972547
B Kurtosis 2.852541
2 Jarque-Bera 6.658982
Probability 0.035811
o T

LAR ciagagall (Alaa) ) Aghaiall ciliplhaal) ducdy dilia Jlall ) JSgd Lubagh) clelany) :(10) J<il)
=probability iy il ¢lsiVE %64.54 = median sl e Jil %58.25 = Mean Ll o Jaadl
S sy aal) ayeill am ¥ bl of e 1389 0.05 e B 0.03 = jarque-bera jlea salal) 0.03
=kurtosis jlae of LS Ll dga elsiN) of Jia 138y il e ST 0.97- =skewness jlae V) 13
dad 3ol5 83.68 =Maximum deg el ) il Jslkie bl Jadd) IS5 o ey Les 3 e Jif 2.85
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e ¢ ol Lghuy e il 2o Jias Lo 529 23.47 =Std.Dev (g)eall il niVls 0.000 =minimum

12

Series: EAR
Sample 2008 2021
10+ Observations 42
8 Mean 14.40867
Median 13.10000
Maximum 44.20000
6 - Minimum 4.870000
Std. Dev. 7.547271
4 Skewness 2.168488
7 Kurtosis 8.569189
2 Jarque-Bera 87.19415
Probability 0.000000
o T T T T T T T T T T
5 10 15 20 25 30 35 40 a5

EAR ciysagal) tlas) ) Lslall (3gha Lunts Al Jlad) () J<ig! daiagll clelaay) 1(11) Jsil
=probability s ciase £lsilVl %13.10 = median gl (w581 %14.40 = Mean Jawsidl i Jaadls
S sy alal) ayeil) o Y bl of i 1385 0.05 e J3 0.00 = jarque-bera JLaa oalal) 0.00
=kurtosis lue of LS Sl dga o)) of i 13 jiall (e ST 2.16 =skewness Laa ,aY1 13
Ao 315844.20 =Maximum des el ) kil <l Sldl ball €5 of ey Lea 3 (50 181 8.56
G gl leall by oo aill 2 Jia L a5 7.54 =Std.Dev (glaadll alniVly 4.87 =minimum

Ukl de gana Gana ailll Y laa il

10

Series: SIZE
Sample 2008 2021

8 Observations 42
Mean 25.55290
6 Median 25.29789
Maximum 28.56526
Minimum 22.34779
2 Std. Dev. 1.346664
Skewness -0.015708
Kurtosis 2.952124

2

o PR —

SIZE bulia e cipaall paal ubuagl) cilelany) :(12) Jeal
=probability s caase £)silVG %25.29 = median sl o 58T %25.55 = Mean L sidl o Jadl
Iy candall aaisill am bl o e 135 0.05 e ST 0.99 = jarque-bera jlae p=lall 0.99
Dhee LS Ll dga elaN) o i 38 il e ST 0.015- =skewness Lwa V) 13
28.56 =Maximum iad el ) il Jsliia Sball Jadll J<5 o i Lee 3 (se J31 2.95 =kurtosis
) Lhausy e adll aey Jia Lo 5251.34 =Std.Dev (gluad) ilat¥ly 22.34 =minimum ied

Jarque-Bera 0.005738
Probability 0.997135

LUkl de gane e aill Y e il (20 (6
Ay Aliual) cpiiall (o Bl Y1 A8 gieaa 1(1) Jgaadi- TG

-0.162713 0.146881 -0.041668 0.109410 0.157329 1.000000 SIZE

0.097808 0.500575 0.003137 0.586093 1.000000 0.157329 ROE

0.265298 0.711855 0.067728 1.000000 0.586093 0.109410 ROA

0.144688 -0.031786 1.000000 0.067728 0.003137 -0.041668 LAR

0.155420  1.000000  -0.031786  0.711855  0.500575  0.146881  EPS

1.000000 0.155420 0.144688 0.265298 0.097808 -0.162713 EAR
Luhall due Cojladl E-Views malip cils ja : juadll

68



'elsia .0 2023 — 1 aaall— 1 alaall — dealdl) duibsoll daalall dlsa

ZSL) Gging LAR g sall Mea) ) alghsial) Coligllal : il csiall g 280l of Jsaadl (e Jasdl
25 %=0.041 oo S8 Caymdll pan (s Leiny - (0.144688) ali Cus dien EAR Clisagd) Jlea) )
Lz saill Akl byl G aniall ol zsaiall Jala V) agmg ade irar ddsa La
0.586 &3 ROA clisasall Ao silallige S5 ROE 48l Ggin Ao bl o &l of Laadl LS
i EPS agadl dasyy ROA cilagmsall Lo silad) oy &8Dkally dlcisia 0.500 EPS aged) Ly alau sia
5 0.711
s lgiddliag @‘t\ﬂ\
1)l milily Cluaydll jLad)

gyl il 34 a4 fixed effect model iyl b ilall 735 3 pa 4 s ol
Wad) ol lAl Lo ¥y ailail) axe lae¥) e 336 Cus random effect random

Gyl Ay e JU ) ey J Sl Al as Ao 53 5 ST a s AN & el L sl
ALl Lo Bed (gms (G dapaall

Any) o Jlall Gl gt Aailuan) AW 53 T o ag s IgV A l) A i) Lsd)
ROA (sl Ao wiladly dulia 4yjlaill Cijlaall
il zisai 329 ROA Jouall o atlally duilia Cijluaal) duay) Ao Jladl oy JS ST 1(2) Jgaad

fixed effects model 4Ll

Dependent Variable: ROA

Method: Panel Least Squares

Date: 02/06/23 Time: 16:14

Sample: 2008 2021

Periods included 14

Cross-sections included 14

Total panel (balanced) observations: 196

.Prob t-Statistic Std. Error Coefficient Variable

0.6706 0.425993 0.030190 0.012861 EAR
0.8868 0.142540- 0.000326 E-054.64- LAR
0.0143 2.473158 0.260962 0.645400 SIZE
0.0543 1.937314- 6.740115 13.05772- C

Effects Specification

(Cross-section fixed (dummy variables

3.514796 Mean dependent var 0.169065 R-squared
7.583064 S.D. dependent var 0.094792 Adjusted R-squared
6.872862 Akaike info criterion 7.214711 S.E. of regression
7.157188 Schwarz criterion 9317.317 Sum squared resid
6.987971 Hannan-Quinn criter. 656.5405- Log likelihood
1.260530 Durbin-Watson stat 2.276257 F-statistic

0.004771 Prob(F-statistic)

C.A\.DJ Q\A_);.A :JJJAAJ\E—VleWS:Lmbﬂ\ die LJJLO.AAH
Gl d il prb 4.8 :‘é_"fﬁ\ 5 (2) a8y Jsral) b Dyl Jdan =8l )
EAL&;\ o) (peal—all 358 A <().88 H.ﬁ LAR cilag—sgall &\ aa) ) A__Jglaidll

z\_]\}{J T K m_“ \ g'\i e '\'J K A9 005 (— ‘)_\Si l—&v\Sj 0.6706 H.\:v EAR Q\JH‘}AS\
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LA LS g ity 250.05 s J—31 0.0143 413 SIZE oyl pna Ll A 5ine
» a5 ¥ JU_1L0.004771= Prob(F-statistic) ,—« <1 0.169065= + il & las
Durbin—  —ualy s jlmdf el 1o g dlsn vl iy wtal) oy sld bl 6yl A< G
=0.169065R? waaill Jalas (3 S a9 1.260530 Watson stat
il zigal 389 ROA Jaa) Ao Mlalls dlia cijbaal) duayy Ao Jlal) Gl JSia i £(3) Jgand
Random effects model a|gial)
Dependent Variable: ROA
Method: Panel EGLS (Cross-section random effects)
Date: 03/06/23 Time: 21:15
Sample: 2008 2021
Periods included: 14
Cross-sections included: 11

Total panel (balanced) observations: 154
Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Coefficient  Variable

0.6757 0.419183 0.000356 0.000149 LAR
0.0004 3.602188 0.024151 0.086995 EAR
0.0473 2.000037 0.280128 0.560266 SIZE
0.0891 -1.711208 7.199763 -12.32029 C

Effects Specification
Rho S.D.

0.0000 0.000000 Cross-section random
1.0000 8.062297 Idiosyncratic random

Weighted Statistics

3.913247 Mean dependent var 0.095354 R-squared
8.398801 S.D. dependent var 0.077261 Adjusted R-squared
9763.481 Sum squared resid 8.067829 S.E. of regression
1.221986 Durbin-Watson stat 5.270244 F-statistic

0.001748 Prob(F-statistic)

Unweighted Statistics

3.913247 Mean dependent var 0.095354 R-squared
1.221986 Durbin-Watson stat 9763.481 Sum squared resid

Gl & iy A alall prb At V) cp 35 (3) o) Jsrall (8 Jla A s L )
il e Lgil e L aa 0.05 o »—S10.6757 L5 LAR @ilagasall I ea) (V) & Tg)xdl)
A ) paal ) 3y i A 0550.0473 i L8 SIZE iy adl o aa LA sine
O ads L Lgina A0 Ll a1 25 0.05 —e J-30.0004 15 EAR ilag asal
A de v ag Y JALS1L0.0017 = Prob(F-statistic) ;s ,—S10.09535= 2l Jalee
Durbin—-Watson stat  (aly gpr Jlns) el b o Saig dlin ) iy iial) oy (SI3 lals))
Cads ail) gl 23Y9 =0.095354R? a ol Jalaw K1 o 25 1.221986
ROA Jg—a¥) (e 1 Slalls Aulia Cijlaal) Ay o Jlall () J—Sa 50 (ul B b bl
Hausman Test jlawg jLd) addiu
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Correlated Random Effects - Hausman Test
Equation; Untitled
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sqg. d.f.  Statistic Test Summary
0.0222 3 9.613431 Cross-section random

fixed effects Anll cfilil zigai ;a5 13 0.05 oo J510.0222 =prob des of Laadb Ll Jeaal) e

ROA Jsa¥) e silally dlie Cijlaall Ly e Jlall Gy IS8 i1 2y Smodel

A Mgl clafiiiy) sy Lalal) prb dad :oh AUGY (3) o) Jgaad) B laady) Julad @il el 1)
LadiSy 0.6706 il EAR clygasal) Alaa] () cpmad Luall (398 doni <0.88 3L LAR ciysagall Mlas)
0.05 o J8 0.0143 flié SIZE Cipaal) aaa Lol dygine Y3 @l Cod gl Jas 1389 0.05 o s
Baiaal) zL¥ly ABiatall r LY (e dals L3I Jlsa¥) o dasadl) 8315 of L)z 1Ry Lsine A Ay

LY e Sl Gl (e s A3 Gl Aejgall L

ijbaadl L) Ao Cipaall anag Jlall uly ISt duilan) A g3 5T ang 1AW dasjdl) dudajdll Lol

ROE 4Ll (3sia o ailalls Lulda

zisai (389 ROE dslal) (398 o alally dulie Gijlaal) dayy Ao Jlall oy JSa i 1(5) Jsaad

fixed effects model dil) ol

Dependent Variable: ROE

Method: Panel Least Squares

Date: 03/06/23 Time: 21:43

Sample: 2008 2021

Periods included: 14

Cross-sections included: 11
Total panel (balanced) observations: 154

Prob.

t-Statistic Std. Error Coefficient Variable

0.9846
0.2224
0.1491
0.2427

0.019333 0.001552 3.00E-05 LAR
1.225659 0.150822 0.184857 EAR
1.450578 1.299090 1.884432 SIZE
-1.173240 33.49490 -39.29757 C

Effects Specification

Cross-section fixed (dummy variables)

12.60896
35.18410
9.998703
10.27479
10.11085
1.367043

Mean dependent var 0.126866 R-squared

S.D. dependent var 0.045789 Adjusted R-squared
Akaike info criterion 34.36914 S.E. of regression
Schwarz criterion 165373.3 Sum squared resid
Hannan-Quinn criter. -755.9002  Log likelihood
Durbin-Watson stat 1.564761 F-statistic

0.102295 Prob(F-statistic)

a.m\);l\ z\_t:u: &J)L‘AAH E-Views GALD.} QIAJLA :)MAS\

71




'elsia .0 2023 — 1 aaall— 1 alaall — dealdl) duibsoll daalall dlsa

Gleal ) cpalad) Gsin sy Laldl) prb dad 1Y) 0us (5) &) dsall B JlaV) iy il
ST L3S 0.9602 alsd LAR clasmsall Jlea) ) dlghsiall L1 dass <0.1792 4l EAR lasasal
Y b 0.044301= Prob(F-statistic) ;e »Si 0.134066= wasill Jalaa of sl LeSidiginn AN
Durbin-Watson stat Oudly G ksl elly aSh il @bpaidl Gn S bl S g
=R? 0.134066 5530 Jalae (30 58T 525 1.373878
Gl\,.d ‘_553 ROE fgsld\ Asia Ao alall dulia i laall 3\,:;:3) s JWd UaL J<a Jﬁ :(6) Jgaal
Random effects model dufgdal) il
Dependent Variable: ROE
Method: Panel EGLS (Cross-section random effects)
Date: 03/06/23 Time: 21:44
Sample: 2008 2021
Periods included: 14
Cross-sections included: 11

Total panel (balanced) observations: 154
Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Coefficient Variable

0.9207 -0.099702 0.001516 -0.000151 LAR
0.1157 1.582138 0.102952 0.162885 EAR
0.0278 2.221116 1.194171 2.652392 SIZE
0.0604 -1.891976 30.69220 -58.06891 C

Effects Specification
Rho S.D.

0.0000 0.000000 Cross-section random
1.0000 34.36914 Idiosyncratic random

Weighted Statistics

12.60896 Mean dependent var 0.040458 R-squared
35.18410 S.D. dependent var 0.021267 Adjusted R-squared
181739.1 Sum squared resid 34.80796 S.E. of regression
1.262966 Durbin-Watson stat 2.108193 F-statistic

0.101588 Prob(F-statistic)

Unweighted Statistics

12.60896 Mean dependent var 0.040458 R-squared
1.262966 Durbin-Watson stat 181739.1 Sum squared resid

duhall due Cajladl E-Views zalin cilsjia 1 jradl)
Sl ) Aghtial)l SN day Laldll prb ded : V) s (6) 4 dsaadl & V) st &5 )
>S1 agaaens 0.1052 ali EAR Glasagall el ) cpealoall Gsis s 0.9266 als LAR Clasasal
e 0.05 e S8l 525 0.0019 lis SIZE Cojenall ann Ll Ll gins A1 3 cansd il iny 1385 0.05 50
0.014215 = Prob(F-statistic) ¢y »S10.053489= syl Jales of Lan35 LS L Lsina JIs 4l iy
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Durbin—Watson stat

ol (5 L) Iy 2S5 Aliead) il (s 18 Ll A g Y L
=0.053489R? voaill Jalea (e 1Sl 525 1.276661

Goia o dlally dulie Cijladdl Ay o gl Gu JSb T (ubd b Jaail gl o sy

Hausman Test (lawg L33 asdiei ROE (pabluall

Olamgr LA :(7) Jgsal)

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sqg. d.f.  Statistic Test Summary
0.0700 3 7.059345 Cross-section random

random  &ufgdall e il zasai 85 13 0.05 e S 0.07 =prob des of Lt Giledl Jeaall e

ROE (paaludll (hgon o 2ilally dulie Cijladll Gy Ao JWI ) IS0 3 4y i effects model

A el clafity) Ly Laldl) prb dad 1 b AE (6) ) Jyaad) b iy JlaT @il aaies 1Y)
0.1052 &l EAR clasagall Maa) ) cpadluall Gsis duwis 0.9266 &5 LAR cilysasall b
il 99 0.0019 L SIZE Cipaall paaa Lol digine AYs il oo gl i 1385 0.05 e ST agasang

Lsina Ja 4l Say Laa 0.05 e

ijlaal) Loy Ao dipaal) anag Jlal) ey JSigd Auilan) A g3 A aag (ANAN Lo jhl) dudjdl LA

EPS agudl daay dilia 4y gudl)

A il zagad 329 EPS aged) duanys Al Cijluaal) duas) Ao Jlall Guly JS ST 1(8) Jgand

fixed effects model

Dependent Variable: EPS

Method: Panel Least Squares

Date: 03/10/23 Time: 00:25

Sample: 2008 2021

Periods included: 14

Cross-sections included: 11
Total panel (balanced) observations: 154

Prob.

t-Statistic Std. Error Coefficient Variable

0.0623
0.6240
0.0373
0.0712

1.879011 1.208816 2.271378 EAR

-0.491334 0.012436 -0.006110 LAR
2.102724 10.41200 21.89356 SIZE
-1.817957 268.4563 -488.0421 C

Effects Specification

Cross-section fixed (dummy variables)

116.5672
274.6792
14.16129
14.43738
14.27344
0.685932

Mean dependent var 0.079736 R-squared

S.D. dependent var -0.005717  Adjusted R-squared
Akaike info criterion 275.4632 S.E. of regression
Schwarz criterion 10623199  Sum squared resid
Hannan-Quinn criter. -1076.420  Log likelihood
Durbin-Watson stat 0.933099 F-statistic

0.520833 Prob(F-statistic)
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=RZaail Jalee e ST 585 0.685932

duhall due Cajladl E-Views zalin s jia 1 jradl)

Sl ) Aghtial) Gl day Laldll prb ded : V) s (8) 4 dsaadl &l st &5 )
Oe ST LS5 0.0623 il EAR Glagagd) Jea) ) et lisall Ggin Ao 0.6240 4l LAR Clasasal
Usine 43 025 0.05 (e 31 0.0373 aliié SIZE Cijemall ana Lol dugine A2 @b Cacad Ll iny 1305 0.05

Durbin—Watson stat

Sedly o sled) of B

Al Shyiall oy I3 b)) A a5 Y UL 0.079736
Ll pial) il zagad 329 EPS aged) duanys Al Gijluaal) duay) Ao Jladl (uly JS ST 1(9) Jsaad

Random effects model

Dependent Variable: EPS

Method: Panel EGLS (Cross-section random effects)

Date: 03/10/23 Time: 00:41

Sample: 2008 2021
Periods included: 14

Cross-sections included: 11

Total panel (balanced) observations: 154

Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Coefficient  Variable
0.0223 2.308644 0.825147 1.904971 EAR
0.5253 -0.636689 0.012153 -0.007738 LAR
0.0340 2.140051 9.571092 20.48263 SIZE
0.0735 -1.802258 245.9932 -443.3433 C
Effects Specification
Rho S.D.
0.0000 0.000000 Cross-section random
1.0000 275.4632 Idiosyncratic random
Weighted Statistics
116.5672 Mean dependent var 0.057269 R-squared
274.6792 S.D. dependent var 0.038414 Adjusted R-squared
10882557 Sum squared resid 269.3518 S.E. of regression
0.657634 Durbin-Watson stat 3.037376 F-statistic
0.030995 Prob(F-statistic)
Unweighted Statistics
116.5672 Mean dependent var 0.057269 R-squared
0.657634 Durbin-Watson stat 10882557  Sum squared resid

lea) ) Alghsial) GLIEN Ly aladl prb des 1 Y1 Gus (9) ) Jpaall 3 5laiV) (las il o

el S

cnealiaddl Ggin Aot Ll Lgina Al e ogd %5 (e ST a5 0.5253 ali LAR Clasasal

s gl i 1385 0.05 e Ji LdS0.0340 alié SIZE Capeadl) s2n0.0223 4l EAR @ilagasdl
25 Y Jul 0.030995= Prob(F-statistic) e &1 0.057269= wsaill Jalew of L3 LS L Lisina

0.657634 Durbin—Watson stat
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o Jlll Gl J<a AT (uld B Juabl cpadgail) gl JLaaYs 0.057269 =R? waaill dalae e ST
Hausman Test (jlewg Lad) a1idiui EPS agad) dayy dulie Gijlaal) day)
Olawsd L33 :(10) Jyaad)
Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sq. d.f. Statistic Test Summary
0.6269 3 1.745276 Cross-section random

random 4u)sdil) el zigai ;58513 0.05 (e ST 0.6269 =prob ded of Ladi Giledl Jsaal) s
2l aains 13) EPS agad) Ay duslie Cijbanl Loy e JW Gy IS 1 4l i effects model
tob ALY (9) A8y sl A ey Julas

o8 %5 e ST a5 0.5253 45 LAR clysasall s ) Aghiiall clafialy) Ay Laldll prb Ao
Clledind Jugad B sl o3 aladial Bal of ag cAadie LGRS Gl of e 1% Ligiae Ay e
EAR clygasall laa) ) cpadluall (Boia Ao Willgalyl clisina B3 ) Byl (s35s of cijladl
auss DA e gl QUESY) b ausil (e agall) A3 paa i (e ASL) Ggis B o f 0.0223
Lslal (Goial doudll ANiSy Ldlall LYY e gl aged) Cunal (piiid Bae e s dilae agd
dejsall e LY AuLEaYly Aubay) cildaliay) 30l BA o of Llal) agadl) 230 Bali) DA (e Lghalish
it SIZE Cipaadl aaa Wi ddlall zLY Ge lgmal Galidd)l & ey aas 5l Ao e

Lisina 41 L@l iy 1305 0.05 o JAF Laadi<50.0340

o Aapaal Lolay) cijbaadl day Ao Jlal) Gul) JSugd Ailas) AN 53 AT aags A0 Al las

A @l (Bdad g

ilie dpadly) cijbaal) daay o Jlall ol JSigd dailan) A3 93 ST aag 1 AsY) duedl) Lacadl) Lsal
ROA (sl Ao ailally
zisal (385 ROA [ sud) Ao ailally dulia Load) cijbuaal) dn) Ao Jlal) iy JS2 T (1) Jgand
fixed effects model 4l oyl

Dependent Variable: ROA

Method: Panel Least Squares

Date: 03/10/23 Time: 10:09

Sample: 2008 2021

Periods included: 14

Cross-sections included: 3
Total panel (balanced) observations: 42

Prob. t-Statistic Std. Error Coefficient  Variable

0.6137 0.509199 0.075756 0.038575 EAR
0.8545 -0.184718 0.021912 -0.004048 LAR
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0.0011 3.535551 0.385963 1.364592 SIZE
0.0022 -3.293372 9.960523 -32.80371 C

Effects Specification

Cross-section fixed (dummy variables)

2.385595 Mean dependent var 0.374138 R-squared
2.746289 S.D. dependent var 0.287213 Adjusted R-squared
4.651369 Akaike info criterion 2.318602 S.E. of regression
4.899608 Schwarz criterion 193.5329 Sum squared resid
4.742359 Hannan-Quinn criter. -91.67876  Log likelihood
1.668030 Durbin-Watson stat 4.304133 F-statistic

0.003589 Prob(F-statistic)

bl due Cajladdl E-Views zalin cilsjia 1 juadl)

el S Agnd) Gl dawy Lalad) prb ded 1 V) gai (11) &) Jeaad) A sV by =3 )
0o S LadIS50.6137 3ls EAR Clagagal) Jlaa] ) cpealoall (3gin dawi <0.8545 4l LAR Gilagasal
Usine 413 025 0.05 (o 31 0.0011 s SIZE Cijenall ann Lol dugine A2 @l Caad Ll ey 1305 0.05
Aie 3 Y NIl 0.003589= Prob(F-statistic) ¢ St 0.374138= ayaaill Jdalew of LD LS
1.668030 Durbin-Watson stat  gualy gus i) elld 559 Adiaal) clpaiall G 13 ki)
0.374138R? =il Jalas (e ST sag

il zisal 329 ROA Jsua) Ao ailally Llie cijbaal) Layy Ao Jlal) Gy JSa T 1(12) Jgand

Random effects model a|gial)

Dependent Variable: ROA
Method: Panel EGLS (Period random effects)

Date: 03/10/23 Time: 10:22

Sample: 2008 2021

Periods included: 14

Cross-sections included: 3
Total panel (balanced) observations: 42

Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Coefficient Variable

0.0344 2.194531 0.055621 0.122062 EAR
0.7436 0.329529 0.019019 0.006267 LAR
0.0012 3.510963 0.443910 1.558552 SIZE
0.0016 -3.393508 11.65867 -39.56379 C

Effects Specification

Rho S.D.
0.5004 1.761969 Period random
0.4996 1.760655 Idiosyncratic random

Weighted Statistics
1.192131 Mean dependent var 0.275818 R-squared
1.946772 S.D. dependent var 0.218646 Adjusted R-squared
112.5283 Sum squared resid 1.720834 S.E. of regression
1.537921 Durbin-Watson stat 4.824334 F-statistic

0.006079 Prob(F-statistic)

Unweighted Statistics
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2.385595 Mean dependent var 0.310550 R-squared
1.576648 Durbin-Watson stat 213.1961 Sum squared resid

Alea) S Agnd) Gl Gy Lalad) prb ded 1 V) b (12) &) Jead) B sV dubss =3 )
il SIZE Cipadl paa Ll Ligies a5t Lol ey e 0.05 5o ST 0.7436 als LAR @lasasal
s Ll iz 1285 0.05 e J30.0344  #ls EAR cilasasall Sleal A cpealad) Ggos duaiy 0.0012
A 255 Y JWL0.006079 = Prob(F-statistic) o 5<10.275818 yaaill dalee of Landls L . Ligins
1.576648 Durbin-Watson stat  (yily s Jlia) @l 2Sge5 i) whaiall G 313 Lali))
o Jlll by J<a AT (uld B Juabl cpadgail) (gl JLaYy =0.275818R% waaill dalas e ST g
Hausman Test ¢leus jLidl asiiud ROA Jaal) o slall dulie Cijlaal) daay

Olavgp JLas) 1(13) sl

Correlated Random Effects - Hausman Test

Equation: Untitled
Test period random effects

Chi-Sq.
Prob. Chi-Sq. d.f.  Statistic Test Summary
0.7290 3 1.300540 Period random

Random &ufsdall cfilil) zigai ,U5a5 13 0.05 e LS 10.7290 =prob des of 1>l Glad) Jsaall (10
ROA Jsa¥l e silally dulie Cijliadl) dnsy o Jl) (uly JS0 i dals i effects model

LAR ciagagall Alaa) () ghiial) clai¥) dunds dalsl) prb Lod ;AU (12) a8 ool @il saias 13
iy 0.0012 alib SIZE Cipadll pas L digina Ay e Wl iay Laa 0.05 o ST 0.7436 &L
s 413 Ll Sny 1389 0.05 (00 J80.0344 315 EAR Clagasall Alaa) ) cmed usal) (3 g

cijladll dayy o Cipaal) pang Jlall Gl JSg! Autlan) AN g3 T aag tAUY daejdl) dadajdl s
ROE 4slal) (3sia o ailally dulia dpadus)
(329 ROE 4l (3ia Ao ilally duilia dudia) ijlaall day) Ao Jlall Gl JSa ST 1(14) Jgaad)
fixed effects model 45l )il ¢ dga

Dependent Variable: ROE

Method: Panel Least Squares

Date: 03/10/23 Time: 10:48

Sample: 2008 2021

Periods included: 14

Cross-sections included: 3
Total panel (balanced) observations: 42

Prob. t-Statistic Std. Error Coefficient  Variable

0.2763 1.105554 0.145582 0.160949 LAR
0.1971 1.314094 0.503315 0.661404 EAR
0.0002 4.095552 2.564300 10.50222 SIZE
0.0003 -4.045974 66.17674 -267.7494 C

Effects Specification
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Cross-section fixed (dummy variables)

19.51860 Mean dependent var 0.488507 R-squared
20.18315 S.D. dependent var 0.417467 Adjusted R-squared
8.438768 Akaike info criterion 15.40456 S.E. of regression
8.687007 Schwarz criterion 8542.821 Sum squared resid
8.529758 Hannan-Quinn criter. -171.2141  Log likelihood
1.705704 Durbin-Watson stat 6.876444 F-statistic

0.000135 Prob(F-statistic)

‘éju.;l S Aglanall Gl duwsy dalall prb 4. :‘é_‘&\ O (14) PCRNBPEEN| ‘éﬁ Olassy) ulas C\_ﬂ:\_\ ol
Ao Ll i 135 0.05 e i 0.0002 a1l SIZE Copend) ans Wl disine Al jie LaadS of i Laa
A a5 Y Ml 0.000135= Prob(F-statistic) e 1Sl 0.488507 aaaill Jalew of LoDl LS . Ligins
1.705704 Durbin-Watson stat  yly s Jlis) @l xg0g Aitusal) ihuaiall G 13 Lol
=0.488507R? waaill Jalaa (o ST a4
(329 ROE 48W) (38 Ao alally dulia daady) cijlaall Ly Ao Jlal) Gl JSaa i1 :(15) Jgaad)
Random effects model dusdal) cfpilill z3gai
Dependent Variable: ROE
Method: Panel EGLS (Period random effects)
Date: 03/10/23 Time: 11:09
Sample: 2008 2021
Periods included: 14
Cross-sections included: 3

Total panel (balanced) observations: 42
Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Coefficient Variable

0.0182 2.468437 0.260359 0.642679 EAR
0.1428 1.496340 0.093839 0.140415 LAR
0.0000 5.168884 2.406909 12.44103 SIZE
0.0000 -4.936135 63.98238 -315.8256 C

Effects Specification

Rho S.D.
0.7709 14.08190 Period random
0.2291 7.677587 Idiosyncratic random
Weighted Statistics
5.860516 Mean dependent var 0.468995 R-squared
9.975516 S.D. dependent var 0.427074 Adjusted R-squared
2166.471 Sum squared resid 7.550656 S.E. of regression
1.282756 Durbin-Watson stat 11.18748 F-statistic
0.000021 Prob(F-statistic)
Unweighted Statistics
19.51860 Mean dependent var 0.463431 R-squared
1.555493 Durbin-Watson stat 8961.636 Sum squared resid
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Al G Aghndl SLEN) Ay Lalal) prb ded s V1 i (15) &) dsaall 8 Hlas¥) dias &5l ¢
Glasasall Man) ) cpetlosall Gsin Tasis Lgine Aoy 25 0.05 e ST 0.1428 a1 LAR clasasal
@3 LadS o i 1385 0.05 ¢se S8 0.0000 3lié SIZE Ciyadll paa Wi 0.05 e J81 0.0182 a1l EAR
Y Jub 0.000021 = Prob(F-statistic) cya »S1 0.468995 il dalea of Jaadl LS . Ligies AV
Durbin-Watson stat Cualy o ksl Gl Kang Al @baitiall o (S blo)) AGe aag
=0.468995R? aill Jalaa (30 11 585 1.555493

oo dlally Aulie Lasdhal) Cijbaal) Linyy o Jlal) Guly Jb A (uld b Juadl aisall o Laavs
Hausman Test ;lewg jLid) asiiui ROE 4kl (i

Slamst JLial 1(16) Jgaal

Correlated Random Effects - Hausman Test

Equation: Untitled
Test period random effects

Chi-Sq.
Prob. Chi-Sq. d.f.  Statistic Test Summary
0.6250 3 1.753905 Period random

Random &ufsdall i) zigai a8 131 0.05 (e ST 0.6250 =prob ied of 1S Giledl Joaal) (g
8L 3gin e dlally dalie L) Cijladl dmyy e JW) iy IS i dul Jdeffects model
ROE

29 0.05 (o ST 0.1428 215 LAR clagasall Alea) ) Aghaial) clali¥) duads Laldl) prb dad ¢
aas Wi 0.05 0o il 0.0182 &L5 EAR clysasall Mlaa) ) cpadluall i Loy Lgina Ay
Ligina A¥3 3 L3S of i 1385 0.05 ¢ J& 0.0000 il SIZE Cijaal

ijlaal) day o Cipaal) aang Jlall Gul JSigd Auilan] A1¥a 53 A aag tAAG duejdl) Luajdl s
EPS aguall dias) o ailally dilia dsadlas)
29 EPS agudl day) Ao siladly Ll deadlay) cijbaal) duagyy Ao Jlal) (uy JSia AT 2(17) Jsaad)
fixed effects model sl )il 7z 3 ga

Dependent Variable: EPS

Method: Panel Least Squares

Date: 03/10/23 Time: 21:11

Sample: 2008 2021

Periods included: 14

Cross-sections included: 3
Total panel (balanced) observations: 42

Prob. t-Statistic Std. Error Coefficient  Variable

0.0183 2472146 3.660989 9.050499 EAR

0.6542 -0.451625 1.058929 -0.478238 LAR
0.0000 6.933198 18.65208 129.3185 SIZE
0.0000 -6.849991 481.3530 -3297.264 C

Effects Specification
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Cross-section fixed (dummy variables)

109.7470
171.5728
12.40731
12.65555
12.49830
0.985971

Mean dependent var 0.625513
S.D. dependent var 0.573500
Akaike info criterion 112.0489
Schwarz criterion 451978.7
Hannan-Quinn criter. -254.5536
Durbin-Watson stat 12.02628

0.000001

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Hlea) S g Gl Gy Lalad) prb ded 1 V) 0an (17) &) Jead) B V) dibss =3l )
Glasasall Jlaa) ) Grealad) Gsin Lty Usiea Ay 56 250.05 oo 5ST0.6542 & LAR @lasasdl
LadS of e 1385 0.05 e i 0.0000 als SIZE Ciyendl o LT 0.05 e i 0.0183 s EAR
Y Jul 0.000001= Prob(F-statistic) ce Sl 0.625513 sl Jelaa of Lin3 e L Ligina AN il
uily o Jbia) Ay Sgs Al clbiid) g 3 blsy) AE 2
=0.625513R? woaill Jalee (e ST 525 0.985971

29 EPS agudl 4y Ao ailadly dalia deaday) cijlaal) dayy Ao Jladl () JSa i1 :(18) Jsaad)
Random effects model d.ls.éal) cufilil) & dgal

Durbin—-Watson stat

Dependent Variable: EPS

Method: Panel EGLS (Period random effects)

Date: 03/10/23 Time: 21:19

Sample: 2008 2021
Periods included: 14

Cross-sections included: 3

Total panel (balanced) observations: 42

Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Coefficient  Variable
0.0001 4.397365 1.056119 4.644139 EAR
0.0506 2.019022 0.392253 0.791968 LAR
0.0000 5.867380 10.81768 63.47142 SIZE
0.0000 -5.587162 290.8779 -1625.182 C
Effects Specification
Rho S.D.
0.9289 106.7736 Period random
0.0711 29.53966 Idiosyncratic random
Weighted Statistics
17.31026 Mean dependent var 0.466186 R-squared
41.28575 S.D. dependent var 0.424042 Adjusted R-squared
37305.64 Sum squared resid 31.33253 S.E. of regression
1.230864 Durbin-Watson stat 11.06193 F-statistic
0.000023 Prob(F-statistic)
Unweighted Statistics
109.7470 Mean dependent var 0.488446 R-squared
0.822592 Durbin-Watson stat 617407.5 Sum squared resid
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el S Algnal) Gl dawiy Lalad) prb ded 1 ) g (18) &) Jeaadl A sV by =3 )
paa Ll 0.0001 als EAR clamsadl sl G gmalodll Gsis iy 0.0506 alis LAR @ilagasdl
Jabee o LS LS Lgine ANa @ld (6 0.05 o Bl persen off ine 1385 0.0000 3laé SIZE iyl
Cilpiall o 3 bl ACae s Y Jull 0.000023 = Prob(F-statistic) (e Sl 0.466186 sl

il Jalae o ST sa5 1.230864Durbin-Watson stat

Loy dijlad) Loy Ao ) gu J<a S (ubd b Juadl cpadgail) (o SLiaYs =0.466186R?
Hausman Test (laug Ll asiiui EPS agudl Aoy Ao silalls dulia
Olaga LAY :(19) Jgaad)

Correlated Random Effects - Hausman Test

Equation: Untitled

Test period random effects

Chi-Sq.
Prob. Chi-Sq. d.f.  Statistic Test Summary
0.0514 3 7.752691 Period random

& Fixed effects model dulil) ci),dlih z3gai 1585 13) 0.05 xe (gsbocs 0.0514 =prob ded of Jaadis

EPS aguall dony o 3ilally dualie Lodla) Cijleadd) Gy e JW ) IS8 5 Al

clagagall Aaa) ) Alghiial) clafil¥) dady dualdd) prb dad 1Y) (i (17) a8y Jgaad) guili adlad
EAR Ciysagall Jaa) ) cpadluall (Ggis Ay Usina A 4& 29 0.05 0o sl 0.6542 413 LAR
@l LS i a 13a5 0.05 (e g8 0.0000 ilié SIZE Cipaall aaa Wi 0.05 (o 8 0.0183 as

1:194:.4 Ay

salad) Aual) (e i

2 Lilie Gojladll dmy e il

I Gy IS s

EPS agedl dnyy | ROE (paalisd) (g o silal) ROA Jga¥) e ilal)
Cilad Cayladl) Cijlad) Ciyladl Cayladl) Cijlad)
Lolay) Ljlal) Lol Ljlal) Lol Ljlasll
Lua dll) Luadll) Laa dll) Lo dll) Lua dll) Laa dll)
B Dpyl) [ (R Ayl | (R L)) | (V) Ryl | (R Apstiyl) | (V) s
0.6542 0.5233 | L 0.1428 0.9266 | e 0.7436 0.88 | clalpnlyl FE
ala s | Al o | lgiae ol | A e | —lge A | Al g3 Sleal/algl sl
cilli-lgina | clli-lgina | Lol cills | cllla-Lgins | Ll cills cailla-Ligins LAR ilagasall
Lojdl) dacaydl) | Loyl docapdl) | A Aol | Aol dacaydl | A6V dae)dl | eyl Al
Al LA Al Y
ala 0.0183 | ala 0.0223 | dlla 0.0182 | ,e  0.1052 | ala 0.0344 | 52 0.9266 | G A
ciin—lgina | i lgine Cin—lgine | ~Lgiea  dll i lgine | —Lgiaa  ally Haa)/ et sl
Loyl | Lol dpcajdll | Lol dpapdl) | dpapdl cdls | depdl) dpadl | Lapdl cadls EAR clagasal)
k| A ) Al dae @l S| Y eyl
- 0.000 | 4l 0.0340 | 4 0.000 | &2 0.0019 | &> 0.0012 | &la 0.0143 | SIZE Gpadll aas
Lsins Usins Lyins Lsins Usins Lsina
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Goin e 2l A Gylad) Gy e Jld) uly JSgd dilas) AV @) ADle 2ag Y 4l Lo -4
o 2SN Gaaal i lee dn )l @iies ol JS0 o pelal) Uil e 13g8 ROE (el
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