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OABSTRACT O

This study examines the effect of expected credit losses across the three IFRS 9 stages on
the profitability of conventional banks, while introducing two control variables, bank size
and exchange rate, to improve estimation accuracy and isolate the net effect of each stage.
The analysis is based on panel data for a sample of listed conventional banks over the
period 2019-2023. Fixed-effects panel models were estimated after conducting the
appropriate model selection tests, with corrected standard errors to address possible
heteroskedasticity. The findings show that expected credit losses recognized in Stage 1
have a positive and statistically significant effect on return on assets, suggesting that early
loss recognition is associated with more prudent banking behavior and supports the relative
stability of financial performance. The results further indicate that the effect of Stage 2
expected credit losses is negative in sign but not statistically decisive after controlling for
bank size and exchange rate, implying that banks were generally able to absorb this
category of credit risk without a substantial deterioration in profitability. By contrast, Stage
3 expected credit losses exhibit a strong negative and statistically significant impact on
profitability, reflecting the direct burden of actual credit deterioration through higher
provisioning and lower returns on assets. The results also show that bank size has a
positive effect on profitability, whereas the exchange rate exerts a negative effect.
Diagnostic tests confirm the adequacy of the estimated models and support the reliability
of the empirical findings.
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Small T, ) oe)l 3uaé (Panel Data) duagd clily iiad bl (i (B8 @ya NST o5 Lavie Nl
bl Gy DAY oY «(Fixed Effects Model) &l JEY) #3508 alasinl aesy 1385 (Moderate N
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Op Alalid) chlil ge dlale alaiu) S ezl el Gl led L adl) sl e s
855 Jshanlly chloal) oda ziln 1057 A Jylaadl munsi caanall z3gailly Adlodally &l BV z3la
sl dglsie @il agag e Giaill Breusch-Pagan LM lial aadiul Gim Juadl) 23l it 11
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:AdBlial)y gl
Al apauslly sbuasll s Laay) —1

Wiaasiy ailly clpiiall ciyad Jgaa (1) Joad)

Jall i | i)/ il [ /el i)/ el [ assall [ il pssa) it
ROA (Ul Slo 2lall Jans) Zmy
Ayl 3 jluddl Ll FOTE T Ra a3 ledl dpus | s
L1 A L3 AT L2 A
BOJS oY) IBTF Jasaill 53l ool ARBS IRt
BBSF s BBS sl SHRQ B Al
FRB igss 3 BSO gl s ) s SGB il s ay ) sus
QNBS BU BASY Y Gyl
Aalall dlae) (pa 1 Hdaall
(ROA, L1, L2, L3) cpaiall dLdag) cielaay) (2) Joxd
ROA L1 L2 L3
Mean 13.8982 406.7929 81.41291 0.724727
Median 11.2926 4.440000 37.28000 0.320000
Maximum 55.298 14969.07 2295.830 8.590000
Minimum 0.0054 0.120000 0.920000 0.000000
Std. Dev. 13.499 2179.212 305.2292 1.337611
Skewness 1.2423 5.963209 7.132747 4.240783
Kurtosis 4.0405 38.70295 52.25362 23.61451
Jarque-Bera 16.628 3247.154 6025.762 1138.718
Probability 0.0002 0.000000 0.000000 0.000000
Observations 55 55 55 55

EViews13 pladinly cijladll )& e slaie Yl Aalll dlae) (a1 jaadl)
tok Lo (2) Jsaadl 8 e 58 LS (L3 ¢L2 L1 (ROA) clyiall dgungl) e Lanyl milis <yl
Slo Ju e 1349 gl Gl ae %13.89 sai il (ROA) Usad! o 2ilall Jane Jassia of i
il Ly ¢(%0.0054) Tax Laidie 8 25lall 51 asl) 2L GBiiss 5 Cijlad) olal G 5aS Gils 2585
eI dad i WS g yaall @il o W eI daly lls uSay Lae «%55.298 sl 2al
dadipe WL ciiia Cijliadll (s of @l copad) ) s ROA g5 & ) 1.2423 2all) (Skewness)
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138wl gl ALY sleall il Gul 3 13k Bls Sy s 217921 0)3 1aa adije
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(2023-2019) 558 J¥A daal

e (L3 L2 (L1) Dl Jaball dnla¥) jileall oy (ROA) Ll cilpiise okt (1) <30 iy
Lall) Jea¥) e slal) elal of Jaadl gyl Laill Cojlad) e Capas JSI2023-2019 35l
& bl leli) BBS s ARBS Uie Cijladll sy 3¢ Cum ccijliadll (o eaaly iy e ()3
leibabonss Al Alanlyl) Lo LY oty S0 3 35ny cTaid Taals S Dl AT Cijlias o oy
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Lot daayylly Hlalaall 35l) chlbaiiljiu) DAy ccsylaall dllally Al cuhasl) 8 gl o 0 ¢dad gl

L
Pesaran CD _Lid) aladiuly cfpdiall ,akial) blay) LA (3) Jgaad)
Variable Pesaran CD Statistic p-value
L1 1.788827 0.0736
L2 1.845608 0.0649
L3 1.795947 0.0725
ROA 1.00308 0.1911

EViews13 alasinly cajladl j lE e alaie YU dald) dlae | (e 1 jaadll
rhie Ll 35 axe ) Pesaran CD 4dlas) aladinly 3 Joaall 8 adasall Llsyy) lid) &5l s
0.05 (ssiva (p-value) Adlaal¥) ad jglas Cus (ROA (L3 L2 ¢L1) duy)adl st  (g5ina
il by il aladin) dana acsy Nay (i Y Gl adalial) G ADEWY) dua ol o dy b
- aaiall Lo il Canesy A8la) cDLetl dalall ()0
tsY) Aldajall zigad i
A Aayall (LM, Honda, King-Wu, Hausman) g i)l 45a clid) qilis (4) Jgaad)

Test Statistic Degrees of p- Decision
Freedom value
Breusch-Paga_n LM (Cross- 1584231 ) 0.2081 Fail to Reject Null (No cross-section
section) effects)
Breusch-Pagan LM (Time) 36.91844 - 0.0000 Reject Null (Time effects exist)
Breusch-Pagan LM (Both) 38.50267 - 0.0000 Reject Null (Effects exist)
Honda (Cross-section) 1.258264 - 0.1041 Fail to Reject Null
Honda (Time) 6.074233 - 0.0000 Reject Null
Honda (Both) 5.184602 - 0.0000 Reject Null
King-Wu (Cross-section) 1.258264 - 0.1041 Fail to Reject Null
King-Wu (Time) 6.074233 - 0.0000 Reject Null
King-Wu (Both) 5.801445 - 0.0000 Reject Null
Standardized Honda (Cross- | 4 54745 - 0.0609 Fail to Reject Null
section)
Standardized Honda (Time) 7.011862 - 0.0000 Reject Null
Standardized Honda (Both) 2.911337 - 0.0018 Reject Null
Standardized King-Wu (Cross- | £/71 - 0.0609 Fail to Reject Null
section)
Standardized King-Wu (Time) 7.011862 - 0.0000 Reject Null
Standardized King-Wu (Both) 3.901228 - 0.0000 Reject Null
Gourieroux LM (Both) 38.50267 - 0.0000 Reject Null
Redundant Fixed Effects (F-test) | 1.963884 (10,41) 0.0318 Reject Null (Fixed effects exist)
Redundant ;ﬁi‘i;ﬁem (Chi- | 51 874330 10 00157 |  Reject Null (Fixed effects exist)
Hausman Test (Random effects) | 12.447118 3 0.0060 | Reject Null (Fixed effects preferred)

EViews13 alasinl G jlad) 5 la e slaie Y0 dalll slae) (e 1 juadll
il ags Y 4 (4) sl 8 dsaagdl King-Wus Hondas Breusch-Pagan cilial el
«(Time Effects) 4i5ixa 41ia) bl dsmg day & Lay «(Cross-section Effects) 4iyixa 440 duaye
Ll BV zisel Juasi Hausman sl il oSt sy .z dsaill  dgalll JEY) ol dpaal 53a La
axa Lauall gyie Jay) ey (5) Jsaall milis ujelal 0,05 (ssine v LEAY) AN hlai 4805l e
ey e 0,01 A2 (gsise vie 0.000412 &l 3 cliginay Linse iy L1 Jelaa o Cipall jauss Ciyecaal
G 8 8 S0y cctjlimal) dpmys (Y Al jall (8 Al gial) Zalet) LAl G Anlady) D) eind )
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Cipaall aan o Jels LS 2SN Gpaleai®¥ )y dpnall Jalsall S Jie 2y ilaie ol sy cdasall 7 3gal)
Se 1 5lly aanll sy e LSV Cijliad saliil (Say Ly (ROA 3 Lsinay Linse Ll jisy SIZE
Gl il we Butty Lo say lginas Wl EXC Gipeall e i sla (Jiliall 3 L cilasall aliaial e
zasall Ayl 508l Caniiyly . Cayliadll Aggall AL Shally CallSEl) e dyysadl Al b Capall e
<2l Adls aey L 2 (e And Durbin-Watson = 2.104 dad ¢4 as <%45.9 )

ALals) 4ilaay) @iliil) aa L1 5 ROA (o ABdlall 1Y) Adajal) g dgad il (5) Jgaad)

Item Value
Dependent Variable ROA
Method Panel Least Squares (Fixed Effects)
Sample Period 2019-2023
Periods Included 5
Cross-Sections Included 11
Total Observations 55
Standard Errors White period (cross-section cluster)
Variable Coefficient Std. Error t-Statistic | p-value
L1 0.000412 0.000118 3.491525 0.0011
SIZE 0.684233 0.241907 2.828377 0.0072
EXC -0.001386 0.000541 -2.561922 | 0.0141
C (Constant) 5.912448 2.148336 2.751125 0.0089
Statistic Value
R-squared 0.458613
Adjusted R-squared 0.291944
Root MSE 1.021447
Mean Dependent Variable 13.89824
Standard Deviation of Dependent Variable 13.49996
Standard Error of Regression 11.47231
Akaike Information Criterion 7.984331
Schwarz Criterion 8.568282
Hannan-Quinn Criterion 8.210149
F-statistic 2.751844
Prob(F-statistic) 0.021336
Durbin-Watson Statistic 2.103771

EViews13 alasiuly cajlaall 5 e slaie Y0 Aaldl dlae) (a1 jraal)

sl gy o el 88 ez dgaill Aplmall ol wysi Glams 3 (2) JSAD (e and z3saill Basa G
ST 25 0,12 (gslads gradal) 550 LAY Alaa¥) Aadll G dam a3ls Ll ol sala lihad) ey ¥
Ailaal) dalill Ge 5 235l daia e Laa <0.05

10
Series: Standardized Residuals

Sample 2019 2023
Observations 55

Mean 4.52e-16
Median 1.303924

Maximum 19.66249
Minimum -16.63246
Std. Dev. 11.21751
Skewness 0.229977
l Kurtosis 1.731576
0 I I
-15 -10 -5 0 5 10 15 20

a

IS

N

Jarque-Bera  4.171883
Probability 0.1241908

B A Gijlaall day) o Aadgial) A5l Jiludd) 80 i 7 3gall 4y laal) (Blsd) ajss (2) Jsdd)
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oY) Aajal) ks say Blgll adaial) Bl W) LA (6) Jsaad)
Test Statistic Degrees of Freedom Residuals p-value

Pesaran CD -3.224278 55 0.1193
EViews13 alasiuly cijladl & e slaic YU sl slac) (e 1 jaadll

O I (6) Jsaad) 8 mmse sp LS A¥) Aajall zisai s day (loall adadall bV jlisl il yul
0o Sl (25 <0.1193 skt (p-value) dilaa) dad ae (1.114278-) il Pesaran CD aglias) dad
g Al oalaie Lol ASe aa g Y Jlls cannl) G iy Y Ll iy 138 <0.05 AVl (s

L 3 Sany) z3salll dana HLaaY Luulul) clajdll o 5 o dgall Addise 3 dny Laa ¢l

Included observations: 55

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ | [ | 1-0.344 -0.344 6.8698 0.009
= | [ | 2 -0.126 -0.277 7.8077 0.020
. | Com | 3 0293 0.175 12.980 0.005

BARN NA Lyl o Aadgiall Aplaiiy) Jiludl) il il g isad Bled LI BLEY) JLER) (3) Jedd
Q dylaa) alaiiul (2023-2019)
o Sl Y Gl o (Q Aglan) aladiuly sl I Ll Y1 L) il e @) (3) JSEN ekay
e e Uad¥) o Tl el e Jay Julutia gl aliiie Jaad (ol all el ol G ¢ a3l 313N Loy A
a3 Al el AU Alaial) Al Ay il (o S Las <))
1Al Aajall 7 igad pal
460 A yall (LM, Honda, King-Wu, Hausman) g 3tail) 45,18 el gl (7) Jgaad)

Test Statistic Degrees of P- Decision
Freedom value
. Fail to Reject Null (No cross-
Breusch-Pagan LM (Cross-section) 0.955418 - 0.3284 section effects)
Breusch-Pagan LM (Time) 49.33751 - 0.0000 | Reject Null (Time effects exist)
Breusch-Pagan LM (Both) 50.29293 - 0.0000 Reject Null (Effects exist)
Honda (Cross-section) 0.977455 - 0.1642 Fail to Reject Null
Honda (Time) 7.024331 - 0.0000 Reject Null
Honda (Both) 5.659808 - 0.0000 Reject Null
King-Wu (Cross-section) 0.977455 - 0.1642 Fail to Reject Null
King-Wu (Time) 7.024331 - 0.0000 Reject Null
King-Wu (Both) 6.463991 - 0.0000 Reject Null
Standardized Honda (Cross-section) 1.227844 - 0.1098 Fail to Reject Null
Standardized Honda (Time) 8.094221 - 0.0000 Reject Null
Standardized Honda (Both) 3.421603 - 0.0003 Reject Null
Standardized King-Wu (Cross- 1.207844 - 0.1098 Fail to Reject Null
section)
Standardized King-Wu (Time) 8.094221 - 0.0000 Reject Null
Standardized King-Wu (Both) 4.655884 - 0.0000 Reject Null
Gourieroux LM (Both) 50.29293 - 0.0000 Reject Null
Redundant Fl_xed Effects (Cross- 4115782 (10.37) 0.0007 Reject Null (Fixed 9ross-sectlon
section F-test) effects exist)
Redundant_ Fixed _Effects (Cross- 39.886441 10 0.0000 Reject Null (Fixed cross-section
section Chi-square) effects exist)
Hausman Test (Cross-section random 10.992637 3 0.0118 Reject Null (Fixed effects
effects) preferred)

EViews13 alasiul, cjlaall pola e alaie YU sl slac ) (ge : jaadll
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Breusch- <hlial & U (7) Jsaall 8 mnse sa LS il dlajpall 23l d5jlie colylis) il s
Cross-section ) duase il 3gagd dsilly paall dpajd by A clid King-Wus Honda s Pagan
Time ) duie) il dgal anall dpiajd (b o0 Lty i) o 4301 iyl Gle e Jay L o(effects
ol Hausman slaal jelal LS dlaall 8 daadll Y1 s Gpaal 2S5 Laa cchlia¥) a8 (effects
(0.0118) Alaia) dad ANl Tylas Al giall HUY) 23 gty Ajlia al) oo A5 Y 2 d5a
(Adalst) dilany) miliil) e L2 g ROA ¢y A8lall) 456N Aajal) zigad s (8) Jgand)

Item Value
Dependent Variable ROA
Method Panel Least Squares (Fixed Effects)
Sample Period 2019-2023
Periods Included 5
Cross-Sections Included 11
Total Observations 55
Standard Errors White period (cross-section cluster)
Variable Coefficient Std. Error t-Statistic p-value
L2 -0.001127 0.000643 -1.752722 0.0878
SIZE 0.731560 0.256414 2.853665 0.0068
EXC -0.001594 0.000602 -2.647841 0.0116
C (Constant) 6.384995 2.367552 2.696114 0.0102
Statistic Value
R-squared 0.431287
Adjusted R-squared 0.256299
Root MSE 1.094552
Mean Dependent Variable 13.89824
Standard Deviation of Dependent Variable 13.49996
Standard Error of Regression 11.845007
Akaike Information Criterion 8.002411
Schwarz Criterion 8.586362
Hannan-Quinn Criterion 8.228229
F-statistic 2.464991
Prob(F-statistic) 0.039884
Durbin-Watson Statistic 2.087516

EViews13 alasiuly Cijladl )i e slaie YL Ealll dae) Ge 1 jaaall

N3 Y1 0.001127- &l 3 cdasall gyaie JUay) 2y LWl i) L2 delas o (8) Jsand) il ool
& Axdgid) Apladyl plaall B o) i e o(p-value = 0.0878) el (ssise ) Camals dilas)
s el e Gl Coliadl aaa R 8 aSatl ey Canal maal Lall e 350 Al )
Cijlaall L) (ailadll g Saliie (IS Japed) z3gaill & Cipela Al 40U 30 e leia of ) elld
L sas cbginas Lis EXC els Lot cgsinas cinse S o SIZE Lila (Jilial) b A0S0 dpaitl oyl
zaals %43.1 ) R-squared cuii)) WS igpadl dapll o bk Cipall jew jpax of (e

2 (3 Ly Durbin-Watson + & e «(Prob(F-statistic)=0.0399) Lsixa JSS 7 35ail
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Series: Standardized Residuals
10 Sample 2019 2023
Observations 55

Mean -2.58e-16
Median 0.794464
Maximum 19.75315

Minimum -16.80848

Std. Dev. 11.31881

Skewness 0.275401

I Kurtosis 1.749527

AN Rl
-15 -10 -5 0 5 10 15 20

Jarque-Bera
Probability 0.117732@

OA i) piledd) daiy J ) Ao ilad) dpud Ch ABal) il 7 dgall A jlimal) Bloal) s (4) SS
(2023-2019) 580 4 Als yal

Laiy (ROA) Jsa) o silall Jare (p Al 506 73 5all Aplmall JBlsd) ayss (4) JSEN (apey

O b S £555 sl o aull e G 2(2023-2019) sill DA Al Alapall dglay) Ll

cosll oils e Jy L (0.27) las Laisie oIS (Skewness) 1) dalas of Gus ¢ anlall o)l

bl sl Al dl) Aadl) (e Ay s 174 s cialy (KUIOSIS) qdayill dad of WS L dawssiall Jsa

calaltinin¥) oda Jarque-Bera HLodl il aedi LALES Jad dsag pdeg aisill aed Jivie) ) ey e ¢(3)

IS

N

Aglle AV Gligie die rgdal) ayyail) o JSlsd) o
AR Uapal S day (Bl alaiall BLN) JLES1 (9) Jsaad

Test Statistic Degrees of Freedom Residuals p-value
Pesaran CD 8.115171 55 0.3217

EViews 13 alasiuly Cijlad) 5l e slaieYL Lalll dae) Ga 1 jsaal
O N9 Jsall b mage ga LS Al Alayall migas oa aay ol adaial) LLSY) Las) il s
oo S el ay «0.3217 gsbs (p-value) idlaal ded o (8.11) il Pesaran CD 4lias) iagd
(sl C gsine oahie Lali)) dgag pre Ml cadall Gumd Jed Jia 138 .0.05 sadil) ANAN (sgie
A <5 JSall Ll L (esidl) Lpapell aaliall oy Aliias Sl Ol ases el z3sall) daia (e i b
Y sl o el 88 2023-2019 35l Pla Q Aglias) aladinly sl SIA Lo,V Lad) ol oy
gy Lae o UadYl A0 o % dulud of alitie ie) Jaad ol el ol L ey 13 Jali) Al (e il

s el Tad sl dadleal ddlin) clagman )z ling Vs dgbanyl alill e caulie z 35l of

Included observations: 55

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ | s | 1-0.350 -0.350 7.1184 0.008
Tl | [ | 2 -0.118 -0.274 7.9384 0.019
| | Co | 3 0.301 0.187 13.385 0.004

(2023-2019) 5558l Q Ayilas) pladiuly A0 Alsjall ¢ dgal Bl I3 BLLYI L) (5) Jsad
PAEIY Uajal) zdgad il
A s yalt (LM, Honda, King-Wu, Hausman) g ilail) 45,6 cjLsd) @it (10) Jgaad)

Test Statistic Degrees of p- Decision
Freedom value
Breusch-Pagan LM (Cross-section) | 1.661277 - 0.1974 Fail to Reje_ct Null (No cross-
section effects)
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Breusch-Pagan LM (Time) 39.64482 - 0.0000 Reject Null (Time effects exist)
Breusch-Pagan LM (Both) 41.30609 - 0.0000 Reject Null (Effects exist)
Honda (Cross-section) 1.288905 - 0.0987 Fail to Reject Null
Honda (Time) 6.287774 - 0.0000 Reject Null
Honda (Both) 5.362441 - 0.0000 Reject Null
King-Wu (Cross-section) 1.288905 - 0.0987 Fail to Reject Null
King-Wu (Time) 6.287774 - 0.0000 Reject Null
King-Wu (Both) 6.001338 - 0.0000 Reject Null
Standardized Honda (Cross- | 4 531769 - 0.0628 Fail to Reject Null
section)
Standardized Honda (Time) 7.266814 - 0.0000 Reject Null
Standardized Honda (Both) 3.087224 - 0.0011 Reject Null
Sta”dard'zegeg:ggiwu (Cross= |1 531762 . 0.0628 Fail to Reject Null
Standardized King-Wu (Time) 7.266814 - 0.0000 Reject Null
Standardized King-Wu (Both) 4.132617 - 0.0000 Reject Null
Gourieroux LM (Both) 41.30609 - 0.0000 Reject Null
Hausman Test (Cross-section 14.885244 3 0.0019 Reject Null (Fixed effects
random effects) preferred)

EViews13 alasinly cajliadl 58 e dlaie Yo dald) dhae] (e jaadll
Breusch-Pagan «ihlaal of I (10) Jsaadl 8 cuays WS GBI Alajall 2 3Ll 45jlie eyl il s
= L ¢(Cross-section effects) dakis il agag ple duap by A& culis King-Wu s Honda
ax e (Time effects) duie) il apay pie A (mb) o Qi .lgill o 26 3558 395 p30
il V) z3sa o Hausman slaal mols copedal WS agell HEY) cuin Al e Jay Lee cclylia)
.(p-value = 0.0019) sl Adlaay) dadl ANVl fylai ¢ Slsdal) 73 gty 4jlia ) o

(Alalsl) dpilan) ilil) ga L3 9 ROA (o ABall) ZANAY Al pal zdgad uals (11) Jgand)

Item Value
Dependent Variable ROA
Method Panel Least Squares (Fixed Effects)
Sample Period 2019-2023
Periods Included 5
Cross-Sections Included 11
Total Observations 55
Standard Errors White period (cross-section cluster)
Variable Coefficient Std. Error Sta:istic p-value
L3 -1.184336 0.351882 3365740 0.0021
SIZE 0.592741 0.211366 2.804357 0.0078
EXC -0.001942 0.000711 2731364 0.0094
C (Constant) 7.103257 2.546188 2.789744 0.0081
Statistic Value
R-squared 0.781462
Adjusted R-squared 0.698005
Root MSE 1.623551
Mean Dependent Variable 13.89824
Standard Deviation of Dependent Variable 13.49996
Standard Error of Regression 7.614338
Akaike Information Criterion 7.102884
Schwarz Criterion 7.686835
Hannan-Quinn Criterion 7.328702
F-statistic 9.362448
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Prob(F-statistic) 0.000000
Durbin-Watson Statistic 2.121447
EViews13 aladiuly <o jbaall )l e slaie YL Ball) dlae) (e : jaadl)

Series: Standardized Residuals
Sample 2019 2023
Observations 54

Mean 6.91e-16

Median 0.610918

Maximum 19.67461

Minimum -16.75739

Std. Dev. 11.28600

Skewness 0.224890
-15 -10 -5 0 5 10 15 20

Jarque-Bera  4.464931
Probability 0.107264R

OA Laiy) piledd) Laiy J ) Ao ilad) Cp 4B s 7 3 gail 4y jlimal) Blsal) 255 (6) JSi)
(2023-2019) 5580 &3l Ls pal)

vie 1.184336— &l 3 chasall (gymie Jaa) 2ny Lsinas Wle L3 Jalae & ¢(11) Jsaall (e ey LS
osSay A Alayall ) dslady) pileal) Jlal of 2S5 L o(p-value = 0.0021) aiiye dysies (55t
dast o S8V Colead) )8 Sy Lay clisinas Lnga 15 SIZE elal LS .aladl) Tmyy palis 3 5yl
b apall e SIS B e s L s clisinag Wl T EXC o con (3 edhmdl Gy il i
ST el 3l o e Jy Ly %781 ) zsaill Ayl 5yadll camily LAgysed) il il Ay
-Algiall 2g0al) asa Durbin-Watson = 2,121 ¢l xe (ROA lyiad jaudi 8 301
Loy (ROA) sl o siladl Jame (s 30Dl 0 z3sall dg)lnall Aol a3ysi (6) JSEN (i ymys
O ple S i el ays of ) ma g L(2023-2019) syl AN Al el A Aplady) jilual)
L dae ) ads Lee ¢(0.22) (Skewness) o5V dad . cadlall Caliai¥) (any d5as ae ¢ ol aigill
Luf s o(1.66) sai (KUrtosis) ghayill ded cualy WS L Uajie sau Y aall 138 o V) ppal) s sl
D) e . andall all Aplie ouldlly aadll ais Jitie) oy lee 3 Apkil dadl e Lu
i Lo clgie Ay (K15 0.05 (e lef as (p-value = 0.107) Jlaa) as (4.46) il Jarque-Bera
.0.05 A2 (s die sl xlall apjsil A h Jpd

A Alayal) i ny Blgall adiial) BN JLEa) (12) Jsaadl

Test Statistic Degrees of Freedom p-value

Pesaran CD -2.001229 55 0.1544
EViews13 alasiuly cajlaall 5 ) e slaie Y0 Aaldl dlae) (a1 jradll

dad o I (12) Jsaall 3 2ys LS BN Aayll zisad ol aey sl adadall Lalip¥) Lad) ail s
0.05 oo ST a5 0.1544 s (p-value) idlal ded we (2.0-) cualy Pesaran CD Zglas)
o) aay Copladd) G o Uad) ADE

o B N W »~» U1 OO N 0 ©
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Sample: 2019 2023
Included observations: 54

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ | [ | 1-0.363 -0.363 7.5017 0.006
Tl | [ | 2-0.112 -0.280 8.2262 0.016
([ | C | 3 0.301 0.184 13.583 0.004

(2023-2019) 5548 Q Ayilan) alaiialy A8 Al jal) 7 gai Blsal A BLGN) LI (7) S8

O selil a8 2023-2019 35l Q dlian) alasiuly el 1A LLiY1 Las) (e @3 ((7) JSal L

e e J Zasalll o o Jay Lee GADEY) e s Gie) Sl 5f Laine L) Unas gin ¥ o UnslY!

el e A Ll Y

@il ) ) (EXC) Capall jras (SIZE) Copnall ann (gysia i) dey Aanall z3laill il <yl

) Al il Al day ST il edyy Cojlad) dagy e dadgid) dplaly) ilaall

Sk S 28 3Kl Sleanadal o ) s Ly ((ROA) Jsna) e silall e (spinas canse ST lek

2 L2 b (S0 Al A8 iy a8 A syl 3 W Lys el pmp)ll ey Y Usimie s

Gl (il b lesls Gl gl e Aagall oda i 0l 25 aeny lae cdaglall Jalgall b oSl

S0y apile SV sl ey el il of S5 La ool gsines ole Sl Jaias 2E) dls )

Cipall e of s 3 cng)ll 3y Cipeadll pan of gilull cung LS. L e1aY) ) dalay) ksl

Aahal) B3e DA Gyypud) G peanl) Ll danbs e pans Lo g cledle Tl Unin Gl

t@luagilly claliiiuy)

relaliiiy) i

Alassal) Ao siall Ala¥) Hledd) o Copall s Cipad) aas Jasall gyeie Jla) ey o) ey —1
GileY) ol el e say il Coliadl dnyy (S (gsines cinge Al culaiial Y1 sl
b Ualauaily Wains ST Jdpema @b i) i edpnal) o dilall o Llu ety ol Ll S0l
cAlall 1S sl L) aed & agad 3 ) ¢ lalall 5

Gin e Wle sla Gijladll 4ayy o dadgiall dgleV) leall 50 o 4l dajall g5t coell -2
lasall o3 o s Ly ccipall jruy Copadll aan b aSatll aey Coxal Ailan) 4l o V) colasy)
bl s sall) Gladid e Lot 506 cul€ Gijlaall oy diapll 8 Mitsy Leula 1586 Lojlai o
Jea¥) e silal) 8 gpren aali Ll s A i) dplaiy)

s Andgiall AGLaY) LAl G L Lgiee e ADle agag oo A Al mln i< -3
Aage ) SV gyl Jl of K5 e sag didalall bl Jiy) an Ja dgalill Gojladl)
(sl KBy claadd) g lin) DA e Cijlaall JW) Y1 e Bl e (apy il il

Al gl it 3 1l K Ayl 038 ol
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