Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (44) No. (4) 2022

The Role Of The Board Of Directors In The Financial
Performance Of Companies
An Empirical Study On Banks Listed On The Damascus Securities
Exchange

Dr. Ghieth Mohammad Jdeed "

(Received 24/41/2022. Accepted 5/7/2022)

o ABSTRACT O

The aim of the research is to study the relationship between the formation a board of
directors and financial performance of companies. Especially the banks operating in the
Damascus Stock Exchange, and for that, the researcher collected data on the independent
variable represented in formation a board of directors from the governance reports
published on the website of the Syrian Securities and Financial Markets Authority, as well
as data on the dependent variable represented in financial performance through special
financial statements and reports for banks listed on the Damascus Securities Exchange and
the Syrian Securities and Markets Authority. The 14 listed banks in the Damascus
Securities Exchange and the Syrian Securities and Markets Authority, during the period
from 2011 to 2016, the data was studied through the Eviews10 program.

The study reached a set of results, the most important of which are:

There is a negative relationship between the variables of independence of the board of
directors and dual role to president of the board of directors with the rate of return on
assets, and this relationship is not statistically significant, and there is a positive
relationship between the variables of the size of the board of directors and the number of
board meetings annually with the rate of return on assets, but it is not statistically
significant.
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Lalaal) Calide Ay zrantt Wjliicl e1aY) (e Gt o gl 5y il clelaia¥) of ST (anilla ¢ L) 215V
candl S B oal Aea e piEl) shaall e BB sty dea e A4l Ailaialls dag sl
Leo dilide Cajloas (pe 4y Loy 48530 (g5ine o dlaaiall CadlSill (e a5 5y Sl cilelaal) o JAY)
SV e cleland i o Tusaly o ofinlll (mny of 2a3 (8l dga e I oY) s ) o
.(Louizi, 2011) Il

tols Lo dia 157 5alall 3 (gysll SN o5l b o la i

8 oo Ol Cilelanl J8 YT Gangs (ol alall 3 e lges 5)aY) (ulae cileldial dag i aaad
(2011 Alad 29 a8y agyill agusyall) " el A JS ) e saaly

el Alee (p Jadll Al a Joal) )l A Ll gaa] o) B Gl Gl ) Lalgy)
b DI Galae JSa S G (Ao gl asally BIY) Gadaa Gy o JAT e S BB
sl g5kl

M AoV gaal oally BI3Y) Cadae Gud) Sy On peall o sy 525 taagal) BN ulae JSa
oadaall ashyy I JE (e LAt assall (uladdl 8 (e Gluld) gy 2bs ((PDG) asly (add
Alall @ld cleglad) dadatl A e ataliag 2wl el iYL

il paalls B3y Gadae Caty Gm s3] i o sy 52l 1 AU o) Jualiall BAY) Galaa (S
Yspmsa (15505 (Ol Gelae) (g2 oy I ssisall oy Cisinne () ausiiys «(DG-PCA) LeY)
deay Al (Adhall Gudasg) (DY) Calaadl SO (gisall oy Ll 2eluay 200 )la) (e
A il anasig Gapaal) Gl (Je BlEY) Al shue

Jasiia 448015 1A JA3) g G Jusadll pne @iy oalal) Laaill gl laal of aas ciglall Lalil
e A Al alplaill e calpay) 4yl i o(Velnampy, 2013) 5 (2015 cgud) ahay) 4k
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4 illaa o o3 4ilenl Ofy Jgpaae 4l o paall iy s ANl Ay (il L Cus (IS8 Ssa
2 Gn e ol o ki e 5aYl o2 i L Adhad) Gl aladiu) e aall ex g8 Gl
A e BylaY) Jiad dal LY

(Juadll (srady ¢)3Y) Caning ol guzmall 50 Agaleail oo dapp AN ASS Al gase O (Gaw Lae
LY Al suse L cpaddl) Guii A LA Mas) cllale G5 Y o) el e Al e
(Bikourane & Avele, JLal) ¢gu 53l many WS 32L& (3o Jian 438 Guaiall Gu aealdl (erady
aanll )l cladgis el G588 of Jldial (e a3g S Al Caniay cpiadagll o Juadlls 2014)
Jxays «(Zeghal et al, 2006) gty bl Bl o oSar o3 ) cdailing 581 (alaa (uiiys eV
Al ) 601 e el (e a3 Canal) (g

fo Lo die 143 50l b ola a8 (gyull lS,l 8 g

) Gulaal Lty (lie V) (adall Siae Atbeay of Gavad ) adeay 5% YT I8Y) Gudae Gudy B L
29 & il agupall) appdl) aguspall 138 AlSal lgde gy ) GIGED o faalius (4558 e S
2011 alal

:L.,JLA\ N

BLRYL clede Lo yanal P Al gy (AiSee A< b AL bl (3das o 3,8 3)8e Jiays
lal) el Gaan Jal e Al Ghally dlusll aladiuls (2016 ia) I o3l s )
Ay lpall Cahuls g laally el paey Juad) JCally gl il Aaliall lsall JiaY) Plaally
Ahaialy sl Jal (e s 8l A lally a0 ) e 2Dy Lay ccadlalls galydl sk
(2021 «(y50aTs ane) slisall

Aalial ALl 3ylsal) alatin) 8 Ao lally 5o LSl Bla 8 e Aaalus saal Jdse 4l ) o19) ol
el o Caped WS (2014 ¢ paing olald) ASaall Al Calsal) Gl ALl alaad) E5l DA e
CalaaY) Biats (i) Juail dygines Bobe Dlse e legal Aaliadl 2ylsal) JS Pl 3 slisd) £l
sl by L) 2189 (Awan & Saeed, 2015) < WS (2014 ol &) slaY) Ciyh (pe badall
b Wi AGEN el e G caila 5l JSS Aipa Alaal 8 S50 8 Q) ) pal) e Cagpenll
GV Y Adiaia) chlady) Al Al ddee V) s Lo Il 21V uld o (Poster & Streib, 2015)
Labaally Lal i) Cilaad) e slae Wl Il oY) andi Corgy sulee qoias il 130 iy cdandl ules
S alalal) dgga Ty agi e Wil A8 Cilaal gl 8 eloY) Tatlind aaluds ASHAll 5o sa )
S 4 Y Jaad) ool aalie anl 4l e adye AV apuany ASA L 3H0Y) Glgieal guea A L
apie) slanall Lolaidy) Calaa) el (uad Ll (it Al ciydine ) 2l Aagy (s Hladind e
(2021 «y5 575

85ill Jaldi Adjpray ccapaall anls Al JSLa ol e el W el Gl s dlesy Cijladll g
dalidl aylpall JiaY) alazia¥ly Aoy s li€ll Cim o Capmall Hlall puagll e Capilly clgd Caaaall,
(2014 iaglia) Al Clalia¥) dijay bty oyl Gaiail
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dgaiall Chlay) ae dakddly dpleall Cilaal) Ajlie DA (e ay Al Dleadly W o)) apil ey
Gl ey dplad) Clihas¥) dalless Lagin 4l dpegil) Clihat¥) basa o deall &5 (a5 cdgledl)
(2013 «asid) dulaly)

Ay o capaill (mjaly cledal maly aumgy leldads ALl COSE am)l dglad) Adais Al lpligall e
)1 Gl e Capady o Wl oY1 e et ) i) Jlats A e 2 Y slandl W 6 1Y)
coasiy llail sy gileally Jadll 213V Jagg Ay cAnsld 2y A Bl e e dse Ll )
(2010 ¢ usshill) ¢150 3y guall allae

syl e 2lall s Ciyliaall Il o181 G ) cbisall aal (e

¢ eSS o s A Aalel) AL ail) (g gy Ranl s sl g gl o ailal) A
Jpad) (o lall Jane sals ASslaal) ledpual (Jlan PUS o m Y Giiad o 20 508 (bl a3stuyy
iyl ld ) Gangss' o(Rosikah, et al, 2018) LY sl Ledsaal 3y 3 4,40 Al ) adiyal
aaa b lgle slaeY 2y oyl DU Aalid) Jlsel) (e Sl IS8 Jsea) o028 aaiti Lo ol Jsual) Leias Al
Tas Lelie Joa) e 3ilall iy (2015 cJidasel) "zUY) ddee 3 Leadaiind 5y ) Juad) ana
.(Hock, et al, 2020) 4,4l (DaY) jhady 4l 56Dkl

s anns WY G 4Dl e ey Jsa) e slall o (Zutter & Smart, 2018) ki dgas (s
Gob oo LBl (miys WU daldl Jise) e ZWY) Gaas e sl iy 3 lenudl dabid)
P dll (385 gy clghysa

Jsa¥) Maa) Lasssia [ Aypuall any gl ila = oY) e ilal)

e Liie) Al camiad) LSy A58l olal e Lula) Hdse i) Jead) o 2ilall dows <)) LS ¢an
Al o) e Ll

Lilasy) Loyl

ragl) Ay aaina

AL G By (Bsm b Aayaalls dyysadl JleeY1 Ay b ALlall Cijliadl) pues Condl adine (paaly
ki s a5 A Sl Laas Cppan Slafind & cCipas 14 e 201652011 sle oy il s
Agyall 35 e Al alsll bl 34 el i)

rhital) by Cal) zdgad

Pl LS Auhall Clprie Gl Saaj o

il puial)

Glagasall Jaa) [l Lila dedy iy (ROA) Joa) e dilall Janes Sias Ll £ Y1

S cpiial) Ll
coslaall G il e LacY) aaey Guliys (IND) ay)aY) (alas ¢ liac | Dl
B Galaa e liac V) aamy (ulig (BN) 3))3Y) Gulas ana
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Lisis 531 Galae e Laial ey Guliy (NM) Gulaal) cle Liial 22e
paadl Jla (b s 3,80 (sl joall sa 5Y) Gulna pathy O dla 8 1 a8 335 (DR) jsall sy
sddaglial) &) piial)
A58 Glagase Jaay gandall Sile il 4uld 55 (SIZE) Gipaall aaa
Glagasall sl ) LA lea) fandy Leasld 35 (LEV) 2L Zadl )
sl 7 dlad
ROAit = 0+ 1 IND+ p1 BN + g1 NM + g1 DR + it

ROAit = g0+ g1 IND+ g1 BN + g1 NM + g1 DR + 1 SIZE + 1 LEV + it
s piial) Ay )8 c)Lad)
35 sy ((Unit Root Test) saagll jia o) PA (e 4w 5 Gl Judlad) (5K e Gl
BHUREI S PRSP JPIVOR SV PRI R PR P ML STIRIVC PR WO [ S A W [ SO VR SR
Nedle slae¥) (o Yy Agiia el =5 06 Gy Rl Jlaad¥) salls cainy A8
Y ool DLaBY) z3sa ¢l Jalye aal (Panel Data) le djidal) Jalill clideg oSud) L) Sxg
Aol A3l Gl e Jumdl il UL (e gl T3¢ @isall Jalsilly Al il gl b
Im. etal. ) Ll oabiall loslaall sginall o gd Aiml) pan 35 pe 225 LAY 58 Y <l
.(2003
b LS il Caelag Ayl el sangl) 3 lsal 3k
:(ROA) Jgual o ailal

Jdaa¥) o ailad) Jama piia (Ahiial) ¢ sSaw JLaal (1) ab) Jgand

Panel unit root test: Summary
Series: D(ROA)
Date: 01/16/22 Time: 16:36

Sample: 2011 2016
Exogenous variables: Individual effects

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -92.7341  0.0000 12 47

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -15.0865 0.0000 11 44
ADF - Fisher Chi-square ~ 34.9485 00692 12 47
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PP - Fisher Chi-square  35.6160 00598 12 47

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

(U] o 2l Jidiall il il ual Judladl (s Lalad) chlaay) of 1 Jsaadl clily ek
Dy Jpa¥) o dlall Jaee e i s ¢ JY1 3508 2ie 0.05 e S P-value dad Lgd culs
sl 138 2ie Sl

N ulaa

DI Galaa e (dybiind) @S JLE (2) ad) Jgaad
Panel unit root test: Summary
Series: D(IND)
Date: 01/16/22 Time: 16:40
Sample: 2011 2016
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chut*  -5.05779 0.0000 11 43

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat -1.05340 0.1461 10 40
ADF - Fisher Chi-square 27.0224 0.2104 11 43
PP - Fisher Chi-square  30.6848 0.1027 11 43

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Ao Lgd il 1Y) (38l die 531 Gudadd Judldl () Sy dualad) chlaal) o 2 28y Jsaall cilily el
csimaall ie Al Jiisal) jariall el Alulud) (8 Ml <0.05 (e Ji P- value
Lduagl) clibany)
ol Ay Laldl) ddag Slilasy :(3) (‘é) Jdeda

ROA IND BN NM DR
Mean 0.030654 | 4.507042 | 8.464789 | 6.281690 | 0.070423
Median 0.013793 | 5.000000 | 9.000000 | 6.000000 | 0.000000
Maximum 0.158690 | 8.000000 | 9.000000 12.00000 | 1.000000

Minimum | -0.022092 | 1.000000 | 6.000000 | 3.000000 | 0.000000
Std. Dev. 0.041220 | 1.501173 | 0.859086 | 1.455856 | 0.257679
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Skewness 1.373174 | -0.141230 | -1.183720 | 1.039911 3.357939
Kurtosis 4.314552 2.588823 2.812003 5.843237 12.27576
Jarque-Bera | 27.42513 0.736183 16.68534 36.71189 387.9638
Probability | 0.000001 0.692054 0.000238 0.000000 0.000000
Sum 2.176445 320.0000 601.0000 446.0000 5.000000
Sum Sq. Dev.| 0.118934 157.7465 51.66197 148.3662 4.647887
Observations 71 71 71 71 71

Jpal) o Slall G Javisia &l Cum cindl Gy Lalall Ldea gl cililias) of (3) o) dsnall Jeday
L (%2.2-) Janay ddles cil€ dautl) o3g) dad raals % 3.1 Ly dud,all 558 JMA Cand) digel
b o) elacSl aae €l Al i Gudadl olacl Dlinuly 3l Lds % 15.9 Jiss dad o) cul<
Gsbacl O LU 6 n 2aall o5 as udad) liae] aaey laty Las o] o 22e Jily sliae] 8 (ulal
Gl Loy i) b e laal 1253 Gn Lsin clelaa¥) szl a8 (el clelaal e L (el
ceil) el adi g BV Gulae () L OIS Sl (lany 85 Jadd (5855 )sall Al
rGlua fl) Lad)
Pl ) Al i) L)
Gsm o Aaaall Cijlaall W) o115 5ylay) Gulae (psS5 G Ailan) AV @l dglay) ADle 225 Y :HO
Al 3 Bes
G b Aapaall Cijliadl I ol s)a¥) Galae (sS5 cpn Aflas) AN <) dylay) ADle aag :H1
AL 3 Bles
Eviews 10 Alasl) malill P e Al il puaia o A) Hlial 5
Al Gilyrie 5% L)l A @l #3548

ROAit = B0+ p1 IND+ 1 BN + p1 NM + p1 DR + it
ALl Clbpsiall (e Al dpapdll LA 2 Joan b Lads

Adaila e (o dpei ) dpda i) JLs) il (4) ab) g2
Dependent Variable: ROA
Method: Panel Least Squares
Date: 01/16/22 Time: 16:34
Sample: 2011 2016
Periods included: 6
Cross-sections included: 12
Total panel (unbalanced) observations: 71

Variable Coefficient Std. Error t-Statistic Prob.

C 0.026803 0.060451 0.443376 0.6589
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IND -0.002230 0.003371 -0.661441 0.5106

BN 0.001062 0.006011 0.176689 0.8603

NM 0.000856 0.003542 0.241739 0.8097

DR -0.006631 0.020143 -0.329191 0.7431
R-squared 0.009406  Mean dependent var  0.030654
Adjusted R-squared -0.050630 S.D. dependentvar  0.041220
S.E. of regression  0.042250  Akaike info criterion -3.422597
Sum squared resid  0.117815 Schwarz criterion  -3.263253
Log likelihood  126.5022 Hannan-Quinn criter. -3.359231
F-statistic 0.156677  Durbin-Watson stat  0.808645

Prob(F-statistic)  0.959313

Apa il (g pael) Rpmp J Jully <0.05 e 81 Povalue o o) s (4) o) dpad) ) il
Gsm b Aalall Cojlaall Wl ol15 5aY) alae GsS5 (p Aflian) AN O ADle dgasy ABE A
AL G Gl
sidalal) lyial) ae Lgusi ) g il 35

ROAit = B0+ 1 IND+ p1 BN + g1 NM + g1 DR + B1 SIZE + B1 LEV + ¢it
lalall Cliall o At dpnpdll sl w8 Jaan b Leds

Aaslal) cpiial) g Ao yl) Apdajdl) HLEA) il (5) pd) Jgaad
Dependent Variable: ROA
Method: Panel Least Squares
Date: 01/16/22 Time: 16:35
Sample: 2011 2016
Periods included: 6
Cross-sections included: 12
Total panel (unbalanced) observations: 71

Variable Coefficient Std. Error  t-Statistic Prob.

C -0.437589 0.184355  -2.373614  0.0206

IND -0.005738 0.003064  -1.872742  0.0657

NM -0.002308 0.003282  -0.703430  0.4843

BN 0.017384 0.006388  2.721529  0.0084

DR -0.011552 0.017825  -0.648064  0.5193

SIZE 0.020419 0.007218  2.828853  0.0062

LEV -0.175385 0.041998 -4.176082  0.0001
R-squared 0.256833 Mean dependent var ~ 0.030654
Adjusted R-squared  0.187162 S.D. dependent var 0.041220
S.E. of regression  0.037163 Akaike info criterion  -3.653643
Sum squared resid  0.088388 Schwarz criterion -3.430562
Log likelihood 136.7043 Hannan-Quinn criter.  -3.564931
F-statistic 3.686329 Durbin-Watson stat 0.799552

Prob(F-statistic) 0.003301
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JR ) iany oy L i 8 ol Gans ola) of 223 (5) oy 5 (4) ) culsaad) @ G A5l
o ST Linge Jasall U OIS a8 Gudaall pas xie Lasws Wy Zllll Zadhlly 4,80 aaa Jascal Gl (gya0n
Gyl Jaal o 8 eyl il W ciglaa) AN @3 o815 Lage i Janal) aays 4las) dANa (5
Cagals dlage 40l Japall Ji cilS 2 o) il o Al coriall Ayl 58l Aali ey oyl
) il Gy (e %25.6 Jaall aay

tAs¥) Asdl) Apdajdl) s

dapaall Cijlaall Ll o191 5a)) (alaa s liacl Pl G dflian) AN < Lplayl ADle 205 Y :HO
AW 3O (Bhes G b

dapaal) Coylaall Ll 618 1g 5ylay1 (alae ¢ lme] Dliiad g ddlaa) AV @l dylayl dDle 2ag :H1
AL GLON Bhey (gm

ROAit = B0+ p1 IND + ¢it t A9 A 8l Luzajil) ¢ dgad

) Ll Ll L33 @il (6) oy Jgand)
Dependent Variable: ROA
Method: Panel Least Squares
Date: 01/16/22 Time: 16:40
Sample: 2011 2016
Periods included: 6
Cross-sections included: 12
Total panel (unbalanced) observations: 71

Variable Coefficient Std. Error t-Statistic  Prob.

C 0.040531 0.015642 2.591155 0.0117
IND -0.002191 0.003295 -0.665052 0.5082

R-squared 0.006369 Mean dependent var  0.030654
Adjusted R-squared -0.008031  S.D. dependentvar  0.041220
S.E. of regression  0.041385 Akaike info criterion -3.504043
Sum squared resid 0.118176 Schwarz criterion  -3.440306
Log likelihood  126.3935 Hannan-Quinn criter. -3.478697
F-statistic 0.442295  Durbin-Watson stat  0.809774
Prob(F-statistic)  0.508234

Apmpil) myig aaal) dacasd Jiis JUlls <0.05 e LT P-value 2ad o) aas (6) o) dsaall ) kil
Joa¥l Ao 2ilall Janag 3)a¥1 Gudas eloacl Pl e G Aibaas) AV ) d8e 2ga e ABEN Al
Lo e 38153 130 ¢l cppiall o 30U o o day 13 Al Ll aas t Al ) il ccapliadl &
(Omar et al, aulyy, ((Martin, Herrero, 2018 4u))as (2016 ccahalll ae g (535 5) 4 4] Sliass

ol il Clyss e ki % 0.06 Vs el 13gd il 558 of WS <2020)
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AN A pdl) Al )

Gsm o Ampaall Cojlaall L) ¢1aV15 51 (ulae aaa (pn Adlan) AV < dglay) ADle a6 Y :HO
Al 3 Bdes

G b Al Cojladl W ¢1a¥15 8)8Y) Gudae aaa G ddlaa) A0 b dylay) ADle aagi :HI
AW GO (e

ROAit = B0+ B1 A Ao 8 Aua i) gl
BN + ¢it

A A ll) Apaydl SLER) @l (7) A8, Jsad
Dependent Variable: ROA
Method: Panel Least Squares
Date: 01/16/22 Time: 16:41
Sample: 2011 2016
Periods included: 6
Cross-sections included: 12
Total panel (unbalanced) observations: 71

Variable Coefficient Std. Error t-Statistic Prob.

C 0.024933 0.049137 0.507415 0.6135
BN 0.000676 0.005776 0.117024 0.9072

R-squared 0.000198 Mean dependent var  0.030654
Adjusted R-squared -0.014291  S.D. dependentvar  0.041220
S.E. of regression  0.041513  Akaike info criterion -3.497852
Sum squared resid  0.118910 Schwarz criterion  -3.434114
Log likelihood  126.1737 Hannan-Quinn criter. -3.472505
F-statistic 0.013695  Durbin-Watson stat  0.803279
Prob(F-statistic)  0.907181

Ll amdyig paal) dpmyd Jis Ml <0.05 e ST P-value ded o) a3 (7) &) dsaadl ) il
& dsad) e Sl Jaeay oY) Gulae aan e Gu Aflas) ANS ) ADle dag ABEN AL
A ) Cleagi Lo e 38l 13ay Lilian) Al ol LeST; Aange ol ani t ded ) Jlaillys ccijlad)
«(Martin, Herrero, 2018) 4.3 ¢(Bansal, & Sharma. 2016) du)as (2016 cadalll e (535 5)
dagana 4nd el 13gd dppudtl) 548l o LS ((Kanakriyah, 2021) dulss «(Omar et al, 2020) s

AN A il Luza B Laal
Claall L e1a¥15 Lsi )Y adae cilelaia) ate o dflas) AN @l dplay) e 25 Y HO

AL GLO By (e (b Ayl
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Cajladl Il o181 Lot 38y GAlelaial e o ddlaa) ANVY Gld dulay) Ae aa g :HI
J) n ly Lisinn 310) . > O Adlas) la) A

AL GLO Bied Gy (B Ayl
ROAit = B0+ p1 NM + ¢it DALY LAY dpda i) 7 3 gald

QAN Ao i) dpaa ) JLs) il (8) ab) Jgaad
Dependent Variable: ROA
Method: Panel Least Squares
Date: 01/16/22 Time: 16:41
Sample: 2011 2016
Periods included: 6
Cross-sections included: 12
Total panel (unbalanced) observations: 71

Variable Coefficient Std. Error t-Statistic Prob.

C 0.024577 0.021958 1.119279 0.2669
NM 0.000967 0.003406 0.284003 0.7773

R-squared 0.001168 Mean dependent var  0.030654
Adjusted R-squared -0.013308  S.D. dependentvar  0.041220
S.E. of regression  0.041493  Akaike info criterion -3.498822
Sum squared resid  0.118795 Schwarz criterion  -3.435084
Log likelihood  126.2082 Hannan-Quinn criter. -3.473475
F-statistic 0.080658  Durbin-Watson stat  0.801389
Prob(F-statistic)  0.777258

mdl) (mbyg el dpasd Jis JUlLs <0.05 (e LT P-value 2ad o) aas (8) o) Jsaall ) kil
Jsa¥) e 2ilall Jaeas Lgine 3y)aY) Gulae clelaial sae ( diloas) AVs @D A8De agas ABED 2L
A3 ot el V) Fanse il Op DD O G w2l ey dunse Ll aai b dad ) il ccijlaall
s (Omar et al, 2020)  dulyns ((Abu, et al. 2020) i 4l cilag L ga 35 1y lilas)
Ll i) clpas 4 SH Y Al paaiall 13gd Ay pundil) 34l RS «(Kanakriyah, 2021)

ragl) A pdl) Al L)

Cijlaall L) 61805 5] Galae Cutiyd sall dlsjl o Ailiaa) ANV <3 dglayl 4Dl 22 Y :HO
AL GLSO Bied Gem (b Ayl

Cijlaall Wl o115 80301 Calae aiiyd sall dpalsd)l o Agilias) ANS b dglayl dDle 2a :HI

AL GLO Bied (e (b Ayl
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Dependent Variable: ROA
Method: Panel Least Squares
Date: 01/16/22 Time: 16:42
Sample: 2011 2016
Periods included: 6
Cross-sections included: 12
Total panel (unbalanced) observations: 71

Variable Coefficient Std. Error t-Statistic  Prob.

C 0.031083 0.005107 6.086781 0.0000
DR -0.006095 0.019244 -0.316732 0.7524

R-squared 0.001452  Mean dependent var  0.030654
Adjusted R-squared -0.013020  S.D. dependentvar  0.041220
S.E. of regression  0.041487  Akaike info criterion -3.499106
Sum squared resid 0.118761 Schwarz criterion  -3.435369
Log likelihood  126.2183 Hannan-Quinn criter. -3.473760
F-statistic 0.100319  Durbin-Watson stat  0.794339
Prob(F-statistic)  0.752404
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