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Résumé

Résumeé :

Cette étude vise a connaitre I'effet de I'efficience des banques islamiques
sur leur performance économique, ainsi que les principaux facteurs influents sur
cette efficience pendant la période 2014-2022. L'efficience a été mesurée en
s'appuyant sur différentes données issues des rapports annuels des banques choisies
(2 algériennes, 3 saoudiennes et 3 émiraties), soit un total de 8 banques opérant
dans des environnements variés. Deux variables ont été retenues : une d'entrée
représentée par les dépots et les actifs, et une de sortie représentée par le résultat
net. La performance économique des banques a été analysée a I'aide d'un ensemble
d’indicateurs financiers pour identifier les déterminants principaux de 'efficience
des banques islamiques. La méthode DEA (Data Enveloppement Analyses) a été
utilisée pour mesurer cette efficience, ainsi que l'impact de ces déterminants sur la
performance économique des banques.

L’étude conclut a l'existence de plusieurs déterminants internes influencant la
performance des banques islamiques. L'étude a également révélé l'existence de
plusieurs déterminants internes influencant l'efficience des banques islamiques,
avec un effet positif du ratio de solvabilité, de la liquidité et de la taille de la banque.
En revanche, un effet négatif a été constaté pour le risque de crédit. Par ailleurs,
deux déterminants externes ont été identifiés : la croissance du PIB, qui exerce un
effet positif, et l'inflation, qui a un effet négatif. Cela confirme I'existence d'un lien
entre les déterminants de l'efficience et la performance économique des banques
islamiques.

Mots clés : Banques islamiques, déterminants de I'efficience, performance
économique, modeles DEA .

Déterminants de l'efficacité des banques islamiques et leur impact sur la performance économique




Abstract :

Abstract:

This study aims to identify the impact of Islamic banks' efficiency on
their economic performance and the most influential factors affecting
efficiency during the period 2014-2022. Efficiency was measured using
various data extracted from annual reports of the selected banks (2 Algerian,
3 Saudi, and 3 Emirati banks), making a total of 8 banks operating in
different environments. One input and one output were defined, represented
respectively by deposits and assets, and mnet income. The economic
performance of the banks was analyzed using a set of financial ratios to
determine the main efficiency determinants of Islamic banks. The DEA (Data
Envelopment Analysis) method was used to measure efficiency, and the
impact of these determinants on the banks' economic performance was also
assessed. The study found the existence of several internal determinants
influencing the performance of Islamic banks.

The study also found the existence of several internal determinants that
influence the efficiency of Islamic banks, with a positive impact from capital
adequacy, liquidity, and bank size. On the other hand, a negative effect was
observed from credit risk. Additionally, the study found two external
determinants affecting the efficiency of Islamic banks: GDP growth, which
had a positive impact, and inflation, which had a negative effect. This
confirms the existence of a relationship between efficiency determinants and
the economic performance of Islamic banks.

Keywords: Islamic banks, efficiency determinants, economic performance,
DEA models

DETRMINANTS OF ISLAMIC BANKS EFFICIENCYAND THEIR IMPACT ON ECNOMIC PERFORMANCE
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Principal Components Analysis

Date: 06/21/25 Time: 22:05
Sample: 2014 2085

Included observations: 72

Computed using: Ordinary correlations
Extracting 3 of 3 possible components

(02-04)Jssa)

Eigenvalues: (Sum = 3, Average =1)

Cumulative Cumulative

Mumber WValue Difference Propartion Value Proportion
1 2.010320 1.024124 06701 2010320 0.6701

2 0.986196 0982711 03287 2996515 09988

3 0.003485 - 0.0012  3.000000 1.0000
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Principal Components Analysis

Date: 06/22/25 Time: 11:28

Sample: 2014 2022

Included observations: 72

Balanced sample (listwise missing value deletion)
Computed using: Ordinary correlations

Extracting 5 of 5 possible components

Eigenvalues: (Sum =5, Average =1)
Cumulative Cumulative

Mumber Walue Difference Proportion Value Proportion
1 2548853 1.354061 0.5098 2548853 0.5098
2 1.194792 0.434025 0.2390 3743645 0.7487
3 0. 760767 0272512 0.1522 4504412 0.9008
4 0.438255 0480822 0.0977 4 992667 0.9985
5 0.007333 — 0.0015 5.000000 1.0000

. Bviews 12 zalip cila it jaal)
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il gl B Belsl) o §ijal) Lalai@y) cilasaal) :J oY) g dgaili-1

Y1=8+p:1 CA+ B, LIQ + B3 RISQ+ B4 INF + 85 EXR + B
GDP+ 3, PROFIT+ s BANK_SIZE + g,

Ao Jasdlaad) il SLAY5 Aaalsall el (uasl) Jabadll: S
tpheagl) Jeladl) .1
£l 138 Gaadin duhll a8 ULl A8lasy) (ailadll ge ddle daal ai i
Gl ool e Alidl Sl wlll el ge J9 ddeagl clelasll cileal
A Jaal) 3 laajnia
Al cfpiial Laduagl il slasy) (04-04) Jsaal

11 12 CA L0 RIS0 INF ER GOP  PROFT  BANK_SIZE
Hean 10015 372B16 0230313 0840325 (G302 2432222 M5 2659722 0128039 7196630
Hedian 0280510 025191 0223267 0861950 0647823 2410000 3750000 3200000  0A337H0 7458340
Maximum 1091199 3000225 0B57609 1041700 064336 9260000 1419900 700000 0219400 B3061%
Hinimum S04T6D A0 D144 0983000 0476823 2000000 367200 000000 0024800 H4a72f
Std. Dev. 14807 180717 00R6R32 011923 Q0703 2603071 401R4D  327T3RR2 00A0%d (721429
Skewness  DT20880  0AGGTO2 3009992 022205 0080061 078743 1200798 D7adAT -D0BTI0E  -0.904332
Kurtosis DT 2897738 1376903 3099393 2m2ed 32300 21T 33GhED 25430 27678

JogueBera  B419783  OGOTSGT  4B6A6BR  OGO2B6 Q198377 054959 97306 7103626 Q67AdT2  997MT4
Probabilfy 0040361 0738023 0000000 0730972 0905872 (761489 0000089 0028644 0743027 (0.008821

Sum GOTE4 25EM4 T20%6  G1ISN0  4oTRY  ATA200 2283268 1915000 928800 5181980
SUmSqDev 1447430 1B3SMTE 039323 0BROOT 0403682 B1A2T0  ATABO10  TROBSE 019081 3695260

Observations 12 12 12 12 1 12 12 12 12 12

Eviews 12 zaliy cils i 1 jiaall
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(P wﬂ\ % 1.3:1)5 L;:LZB:’ )g.ia:!} «1.60 5)8 Lﬁ)\:\’-ﬂ ) = &= <0.0037 4.2.«.914 cJ.\:\ ITEN
Lo (g0 daladiiul 4xlKa) acd Laa = (0.738)

s deiipe mhin Aoy pah siall 1 glb ¢ (CA)JW (i) BUS) sl Lasd

0.84 Lusgiar « S0 Wil glas ¢ (LIQ)alsud) e W .(3.00) canse elsilly (13.76)

Aadaill aieede (N b laa ¢ (P = 0.73) bl (10 cuf aish ae <0.32 (ghlae il
LAy

Ghiae Glaily (P = 0.90) 2 anb s uaid ¢ (RISQ) jhalaal juise Ll

el Luaailly aeladiad Adlacas (e e bl 8 Lalas ey Las ¢(0.07)

elal LS ¢ (Std. Dev. = 2.03)Jxie ciofs pe 2.43 adawgic gl 2 ¢ (INF)aacal
dilas] CSEe 3gag Ao @hage 093¢ (P = 0.76) andall e i by

B171 adawgie iy s o € QAN awiy (EXR) Gipall e puie of Jaadl

o LS alialid) 030 (8 508 QLS ) judy Lae ¢29.61 ) Qe pline (@line bl

D) gl el e sdle L Guas 83La Aed s (141.99) duall 3 (gpead ded o

U 51 ¢ (P = 0.000) pmmlall misill e pad Cibat) Lo Jo g sell hymdla
eadilly DR o bl 0yl ddlas ) g 3lail) (e salaind )8 ac

= heall GhalVl) maaly iy audy 4l ¢ (GDP) Jlaal) adll milll duall
e sl (Jiadll 8. (Skewness = —0.75)asll B chaih ole die ge ¢(3.27
paidia (GHlaa cilaily (P = 0.71) G e pig gailads (PROFIT) doay)l
i) aas Ll L OSLEe sy Al Zilall 8 asey LalSe) e O3a e ¢(0.12)
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A )i gili :(05-04) a8) Jgaad)
& Sauall (2

Vabs CA LIQ
Y1 Y2 RISQ INF GDP PROFIT BANK SIZ
E

Tests
LLC -6.15581 @ -3.92811 -3.81222 -3.49131 @ -4.07410 -7.28974 = -4.05893 -3.52065 1.16947
(0.0000) (0.0000) (0.0001) (0.0002) (0.0000) (0.0000) (0.0000) (0.0002) (0.7879)
IPS -2.52535  -1.24209 -0.22219 -1.17776  -1.10683  -3.72313  -1.85465 -0.51701 3.08138
(0.0058) (0.1071) (0.04121) (0.1194) (0.1342) (0.0001) (0.0318) (0.3026) (0.9990)
ADF- 35.6341 24.2313 21.7768 29.3724 27.1617 47.3436 28.7626 18.3148 11.0113
Fisher | (0.0033) (0.0846) (0.1505) (0.0215) (0.0397) (0.0001) (0.0256) (0.3058) (0.8088)
PP- 45.0219 21.0703 27.9762 27.3278 30.2896 25.2192 13.0920 14.2455 29.8920
Fisher = (0.0001) (0.1758) (0.0318) (0.0380) (0.0166) (0.0661) (0.6660) (0.5804) (0.0186)

IS il 351 ey

LLC -6.63241 -8.28074 -4.30926 -7.56065 -7.49524  -10.7209 -11.0288 -6.99187 -5.73885
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
IPS -3.06516 = -3.88814 -2.01361 -2.96594 | -2.67445 @ -4.15869 @ -4.60093 -2.48407 -1.55678
(0.0011) (0.0001) (0.0220) (0.0015) (00037) (0.0000) (0.0000) (0.0065) (0.0598)
ADF- 42.4196 48.7397 32.5469 40.7434 36.1614 50.4338 53.7659 36.5078 27.3834
Fisher = (0.0003) (0.0000) (0.0085) (0.0006) (0.0027) (0.0000) (0.0000) (0.0025) (0.0374)
PP- 78.4654 70.5892 39.2540 49.1188 59.9159 49.7068 38.2018 49.1878 31.0488
Fisher | (0.0000) (0.0000) (0.0010) (0.0000) (0.0000) (0.0000) (0.0014) (0.0000) (0.0133)
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Hj rejetée

TestHy:a;=a...et..p' =f',....Vi

H} vraie

TestHy:B' =B, ... Vi

Cas n"l : Homogénéité totale
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H§ vraie
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| 5 s wEo
Cas n'2 ; Hétérogénéité totale

Test Hy :a; = a ... Vi

H§ rejetée HZ vraie

Casn'd: Modéle a

effets individuels Casn'l : Homogénéité totale

¥ie = 4 +Z§=1 E‘kitkit +)y; d—‘\-’ EAN uau\ wmsy\ CJJ""M Ca G)\LJ\ Gua

22 oo adSl) Kay g cdpadaball bl Lo (68 o o AT GV )l aaas oK
ol D) Hsiao jlad) ddacd gy Y
G5 duss ¢ totale Homogénéité <Y aalail) of Al Guilail) Alls a5 1 A Allal) v/
g cdaadaal) bl (S0 Syesial) lpiniall Gilalaag A0 laleall G o6 Gl ) gslas
1Sy Gliad) poead Gl s (35S Bpesal) lysriall 80 G AalaBY) Eald) (e slin
- gt (35S G AY) AL Jalgall
Cuax totale Hétérogenéité sl ase of M Luilaill pae Al oy :4lil) Aal) v/
Lall lajie) $AY e (e el EOlabea (e DRy Culgill G DR Sllia o5
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lill L (b 2y Al oda by ccalide zlsai aag il Joi JEIL 5 o(dug
(b @ilblars) daaladall

O Ay (g el Clajiadly dalal)l culdll il Al ol iy dASNEN AV
Halal)l juds Al (GAY) Al Jelsall U o Aol dald) e 138 Siee (5 CDaladl)
DEE 8 ouls dlia G5 s (B elniall o il asead Ll lgaads (55 duag paall
pa aby by calite ziga o S dlin sag gl @ isal) (b Skl Cudl
ekl @bl

oolad ol ol AN agaall sl ol Gailad ade Al oda uamy sdagll) AV
Al (g paall Sl 8 8yedal) yutiall culgll OB (gl Bedall il CBlales
Claial) dealie (gl AalaiB) Al o Allad) o3a iady ¢ i LG z3saill 13g)
AL aee dedlioe (B D) dgag pe cdahall Glie G dug el Ballll judt & 5yl
) aall dbicidly (gAY Jalgal)

e deannall i) paddy AU Jgaadl

Hsiao I uilaill jLaa):(06-04)J sl

daaiil) P-value F-stat okady)
HOJ 5 4.43158 4. 376208 F1
HOJ 5 3.273350 5.595883 F2
HOJ 5 1.0201167 45.76113 F3

Eviews 12 zaliyn cils i 1 juaal)
S z3saill o Jol Gy HO' Jod Gl odlel Jsaal) 8 daimgall il PlA (e
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Lol Al<he agag i) Cus (VIF) colal) st Jalee (uld e LAY ey
15 5yn -(10) Usall aal) 35lats oalall acms Jalae dad cl€ 13 e 2aaie ad
iy el 383 5 g Lan ¢ gl (ucas U8 Bigipas fiane il ilsi lecad SLEAY)
daa ST a0y bl

e gagag

AEual) i paiall bl adui Jalea ilii ((07-04) o) Jgaal

Variance Inflation Factars

Date: OG/M21/25 Time: 22:43

Sample: 2014 2085
Included cbservations: 72

Coefficient LUncentered Centered

Variable Variance VIF WIF
CA 1.710706 19.35210 22236587
LIC 1.268076 162.6582 2. 738529
RIS 2383672 170.3309 2.336481
IMF 0.002011 4 431176 2.351099
EXR 2.14E-05 12.84887 9.035447
GDP 0000882 2722021 1.630625
FROFIT T AT4166 22 63632 2074384
BAME_SIZE 0082209 T51.7414 T.ATG328

C 6461696 1129.680 MA

Eviews 12 zaliy Cils i 1 jdeaal)
o bl Jae chaiall JUVIF 4 ) jelad (VIF) gl adoiat e llae Julas
O il laall LLa V) gl A< S pie ) el Lee (10 (e JB) Jsite (3l
Ao gl Bl adds s 13 EXR Gipeal) jew jtie (530 Lo eclibull sda b clyiial)

3l sag «AY) Chaiall xa gl b 383 39ag e Jy L ¢(9.05) S adalVIF

tJSAN (e Ayl e ey Jallg . Ailian ) giliil) Adgisag z3gaill 282 (o Chaial

,PROFIT+ B, GDP+ B5Y1 = By + B; CA+ B, LIQ + B; RISQ+ B, INF +
BANK_SIZE + g,

Al 7 dgall) maad Lol &0 ¢ Al
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P h Al S laalaiel @ Al x 3saill daas cladl) Jiam
Al cpiie ciliby A V) ot paat Yl
dal Cylll Figar tdilide zile B chpail) Jad wy o lsall Joaall 3
o (Sl oy zisaig ¢ (Fixed Effects Model) il A zisaig «(Pooled Model)
Glapall Al aladinly S uilail) #3sail) pads 23 Cus(Random Effects Model)
oo LAl 8 Bl Clasgl) paead AN Gl iy asiig ¢ (OLS)duldl (gycal
o LVl (grall Glajall diph alastal s (il B i) SE g 3gall
g Lae oz dgaill (B 80058 sang U diang it (el S (DVOLS) doeagll clyanall
A o(Hsaall Y z3sa) V) Zigall i WL Tiasy IS pald oyl Eb
& lsde GilE dens zisall 18 gk (GLS) deadll (grall @ilasall diyh aladiuly
R0l Glasgl) e A jedil) ol il
Gual) Claal) Cfpadi ilii :(08-04) Jgaal)

Model Pooled Fixed Random

Cons. -10.16057 -0.511078 -10.16057
(0.0000) (0.9059) (0.0000)

CA 5.395669 9.834420 5.395669
(0.0028) (0.0000) (0.0000)

LIQ 4.650649 1.1919872 4.650649
(0.0021) (0.1416) (0.0000)

RISQ -4.909609 1.1763918 -4.909609
(0.0210) (0.4556) (0.0001)

INF -0.158937 -0.014420 -0.158937
(0.0048) (0.6569) (0.0000)
GDP 0.118551 0.029270 0.118551

! Aayale, J., Seffar, M., & Koutene, J., "Financial Indicators, Stock Prices and Returns:

Evidence from Banks Listed on the Stock Exchange of an Emerging Market (CSE)",
International Journal of Accounting, Finance, Auditing, Management and Economics, vol. 3, 2022,
p. 540.

2 Borenstein, M., Hedges, L., & Higgins, J., "A basic introduction to fixed-effect and random-
effects models for meta-analysis", Research Synthesis Methods, 2010, p 98 .

3 Anna, C., Antonello, D., & Angelo, P., "A Panel data approach to evaluate the Passenger
Satisfaction of a Public Transport Service", Procedia Economics and Finance, presented at
Innovation and Society 2013 Conference, 2014, p 234.
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(0.0026) (0.1902) (0.0000)
PROFIT 28.14055 39.48413 28.14055
(0.0000) (0.0000) (0.0000)
BANK_SIZE 0.625957 -1.346637 0.625957
(0.0057) (0.0205) (0.0000)
R-squared 0.671107 0.911732 0.6771107
Prob(F-statistic) 0.000000 (0.000000) 0.000000
Durbin-watson 1.151336 2.076149 1.151336
stat
Hausman Test / / 155.386089
(0.0000)
Cross- section F / 22.198013 /
(0.7459)

Eviews 12 zaliy s ia 1 jdeaal)
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0.671107 gsbess sl Jalaal lgile Jumnriall daidll of :(R?) yaail) Jalaa jlasl-1-1
G il e 67% Ngns wSa Bpesiall Cpuaial) o iy Le conall aalgll ) dud 2
22 @Al dalse Ljpui %33 4 dbaall diiall dawll Wl (oSl 5ol jdse (b Cuang
R) maad) sl Jalae da daiil) o3a caS) sy (Uadl) aa 6 dieaiag g 3gaill b da e
bl g JAT dele ansr Y ) W e Y lasy) e o LS L0.635134 dadl) (2
dalee o LT gl Gam 1.151336 Gely Gols Ailan) clld cufing (Aaiill sda ) a5
.DW> R? yaanl)

Dkaa) ehal asti ade duasiall zigaill LY dginall lad) Jal (e pded Ladi-2-1
Fodll) il DA (g canly o b Slabeall US gies dudial (F) b

z3sall (o Lyl lpsially (el 3o Hdige o A 225 Y Hy djdal) dudjdl) -

LSyina
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Mean
Median

Maximum

Minimum
Std. Dev.
Skewness

0.0 0.5 1.0

10 05 Kurtosis
Standardized Residuals Jarque-Bera

-2.0 -

Probability

- Eviews 12 zaliy cilsjia : jaaal) -3

Series: Standardized Residuals
Sample 2014 2022

Observations 72

-2.99e-16
0.005420
1.930372

-2.158597
0.818836

-0.113931
3.197595

0.272835
0.872452

elldd AN Bl y) jLad) -4

& gase s LS celhadl A Bla V1 chlasy bl 913 Jals)) s pae e Sl

Bloall I Bl Lis) il :(09-04)J g2l

Residual Cross-Section Dependence Test

: Al Jsaal)

mull hypothesis: Mo cross-section dependence (correlation) in residuals

Equation: Untitled

Periods included: 8

Cross-sections included: 3

Total panel observations: 72

Mote: non-zero cross-section means detected in data

Cross-section means were removed during computation of correlations

Test Statistic d.f. Fraob.
Breusch-Pagan LM 2930634 23 0.3971
Pesaran scaled LM 074567 08614
Pesaran CD 1. 110206 0.26648
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Y2 = BO + Bl CA+ BZ LIQ + Bg, RISQ+ B4 INF+B5PROFIT+B6GDP+ﬁ7

BANK_SIZE + g

iy Al Cpiia (AR i S il ) Jeasilly 2 3saill o DA
coplid) 3 Gz dgatll Basa anig ¢ SV g5 A el
Hsiao _uiladll jLas) :Yf
e deaaia) il padly W) ool
Hsiao 3 (uilaill jLis) :(10-04) Jsaal)

da ) P-value F-stat BInECH
HOJ 5 0.421220 1.038188 F1
HOJ 5@ 0.600011 0.890029 F2
HOJ 5 0.148755 1.650127 F3
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Wariance Inflation Factors
Diate: 06/22/25 Time: 11:33
Sample: 2014 2022
Included observations: 72

Coefficient Uncentered Centered

Wariable Variance WIF WIF

CA 2244434 18.85242 2166241
LIc 1.569932 149.5316 2517528
RISQ 3.207038 170.1632 2334181
IMF 0002201 3600396 1.8910303
GOP 0.001066 2440427 1.461936

PROFIT 8.937908 20.94006 1.918939

BAMK_SIZE 0.035738 242 6538 23809497
C 3.205380 416.0983 A

Eviews 12 zalip cilajia : jlaall

Glai b ads Auhall a8 chyaial)l JUVIF a8 o jedad (VIF) oulill adoits cdlales ilas
Ghprial) o 2aaiall ol Bala V) g Uyl Ao a9 pae (J) jads Lee (5 e i) Jsie
Ngie gl ada (50 Cilpatial) Gai o adiain adde 5 eclilal) 038 S
AiSall 7 dsaill a3 L) 1S Callaal)

P Al 8 laaldel @ Al 2 dsall yaas cllaal Jian
Aubl) e cliby b AY) gsi waal oYy

sl Gyl 7 3gat tAihae z3las AV Cuail) Jemad 4 ¢ Jsall Joaall

. il V) z3eai ¢ (Fixed Effects Model)cul) 21 35415 «(Pooled Model)
(Random Effects Model)

(Gl Clayal) Cilpafl il :(12-04) Jsaal

Model Pooled Fixed Random

Cons. -12.85920 0.737467 -12.85920
(0.0000) (0.9017) (0.0000)

CA 10.62690 6.186126 10.62690
(0.0000) (0.0027) (0.0000)

LIQ -0.834384 -3.113152 -0.834384
(0.5079) (0.0854) (0.4508)

RISQ 5.028819 9.741640 5.028819
(0.0066) (0.0039) (0.0021)
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INF -0.006956 -0.046728 -0.006956
(0.0026) (0.2990) (0.0026)
GDP 0.014369 0.041729 0.014369
(0.0613) (0.1764) (0.6177)
PROFIT 40.03183 36.35989 40.03183
(0.0000) (0.0000) (0.0000)
BANK_SIZE 0.373073 -1.446759 0.373073
(0.0528) (0.0688) (0.0280)
R-squared 0.806572 0.867324 0.806572
Prob(F-statistic) 0.000000 0.000000 0.000000
Durbin-watson 1.824696 2.326882 1.824696
stat
Hausman Test / / 26.100040
(0.0005)
Cross- section F / 3.728577 /
(0.3272)
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Sl AV zasals ¢ S Galatl) isal cpy Alaliall dal ey e sp an ol sl
g o) e Gl Jeall B daagdl ZEl) DA ey bl i lad) (g
g paall bl D) 7 3l g8 S il
(AL rilal) z dga) Uil iz dgalll Baga LA :LalS
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0.1 0.0 0.1

Standardized Residuals Jarque-Bera 4.347644
Probability 0.113742

Series: Standardized Residuals
Sample 2014 2022

Observations 72

Mean 0.005312
Median 0.002530
Maximum 0.216275
Minimum -0.195370

Std. Dev. 0.109001
Skewness 0.172892
Kurtosis 1.8346896
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: Jul Jsaadl b
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Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation) in weighted
residuals

Equation: EQOA

Feriods included: 9

Cross-sections included: 8

Total panel observations: 72

Mote: non-zero cross-section means detected in data

Cross-section means were removed during computation of correlations

Test Statistic d.f. Profb.
Breusch-Pagan LM 3553482 28 0.1548
Fesaran scaled LM 1.006882 0.3140
FPesaran CD 0.354241 07232
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Panel unit root test: Summary
Series: Y1
Date: 06/22/25 Time: 13:50
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: ( to 1

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*-6.15581 0.0000 8 62

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -2.52535 0.0058 8 62
ADF - Fisher Chi-square 35.6341 0.0033 8 62
PP — Fisher Chi-square 45.0219 0.0001 8 64

Panel unit root test: Summary
Series: D(Y1)
Date: 06/22/25 Time: 13:51
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: ( to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross—

Method Statistic Prob.** Sections Obs

Null: Unit root (assumes common unit root process)
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Levin, Lin & Chu t*-6.63241 0.0000 8 52

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -3.06516 0.0011 8 52
ADF - Fisher Chi-square 42.4196 0.0003 8 52
PP — Fisher Chi-square 78.4654 0.0000 8 56

Panel unit root test: Summary
Series: Y2
Date: 06/22/25 Time: 13:51
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-3.92811 0.0000 8 61

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.24209 0.1071 8 61
ADF - Fisher Chi-square 24.2313 0(.0846 8 61
PP — Fisher Chi-square 21.0703 0.1758 8 64
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Panel unit root test: Summary
Series: D(Y2)
Date: 06/22/25 Time: 13:52
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-8.28074 0.0000 8 52

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-
stat -3.88814 0.0001 8 52
ADF - Fisher Chi-square 48.7397 0.0000 8 52
PP — Fisher Chi-square 70.5892 (.0000 8 56
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Panel unit root test: Summary

Series: CA

Date: 06/22/25 Time: 13:52
Sample: 2014 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: ( to 1

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*-10.1687 0.0000 8 60

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -2.32565 0.0100 8 60
ADF - Fisher Chi-square 33.4605 0.0064 8 60
PP — Fisher Chi—square 26.1808 0.0515 8 64

Panel unit root test: Summary
Series: D(CA)
Date: 06/22/25 Time: 13:52
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-4.30926 0.0000 8 53

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

stat -2.01361 0.0220 8 53
ADF - Fisher Chi-square 32.5469 0.0085 8 53
PP — Fisher Chi-square 39.2540 0.0010 8 56

Panel unit root test: Summary
Series: LIQ
Date: 06/22/25 Time: 13:53
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: ( to 1

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*-3.49131 0.0002 8 61

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.17776 0.1194 8 61
ADF - Fisher Chi-square 29.3724 0.0215 8 61
PP — Fisher Chi-square 27.3278 0.0380 8 64
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Panel unit root test: Summary
Series: D(LIQ)
Date: 06/22/25 Time: 13:53
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-7.56065 0.0000 8 52

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -2.96594 0.0015 8 52
ADF - Fisher Chi-square 40.7434 0.0006 8 52
PP — Fisher Chi-square 49.1188 0.0000 8 56

Panel unit root test: Summary
Series: INF
Date: 06/22/25 Time: 13:53
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-7.28974 (0.0000 8 59

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

stat -3.72313 0.0001 8 59
ADF - Fisher Chi-square 47.3436 0.0001 8 59
PP — Fisher Chi-square 25.2192 0.0661 8 64

Panel unit root test: Summary
Series: D(INF)
Date: 06/22/25 Time: 13:54
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: ( to 1

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*-10.7209 0.0000 8 54

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat —-4.15869 0.0000 8 54
ADF - Fisher Chi-square 50.4338 (0.0000 8 54
PP — Fisher Chi-square 49.7068 0.0000 8 56
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Panel unit root test: Summary
Series: GDP
Date: 06/22/25 Time: 13:54
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-4.05893 0.0000 8 61

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat —-1.85465 0.0318 8 61
ADF - Fisher Chi-square 28.7626 (.0256 8 61
PP - Fisher Chi-square 13.0920 0.6660 8 64
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Panel unit root test: Summary
Series: D(GDP)
Date: 06/22/25 Time: 13:54
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross—
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t*-11.0288 0.0000 8 48

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -4.60093 0.0000 8 48
ADF - Fisher Chi-square 53.7659 0.0000 8 48
PP — Fisher Chi-square 38.2018 0.0014 8 56
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Panel unit root test: Summary
Series: EXR
Date: 06/22/25 Time: 13:55
Sample: 2014 2022

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

Balanced observations for each test

Cross—
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t*-2.69974 0.0035 2 16

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.52407 0.3001 2 16
ADF - Fisher Chi-square 5.12419 0.2748 2 16
PP — Fisher Chi-square 5.12419 0.2748 2 16
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Panel unit root test: Summary
Series: D(EXR)
Date: 06/22/25 Time: 13:55
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross—
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t*-2.20410 0.0138 2 12

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.27638 0.1009 2 12
ADF - Fisher Chi-square 9.37597 0.0524 2 12
PP — Fisher Chi-square 18.4172 0.0010 2 14
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Panel unit root test: Summary
Series: RISQ
Date: 06/22/25 Time: 13:56
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-4.07410 0.0000 8 61

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.10683 0.1342 8 61
ADF - Fisher Chi-square 27.1617 0.0397 8 61
PP — Fisher Chi-square 30.2896 0.0166 8 64
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Panel unit root test: Summary
Series: D(RISQ)
Date: 06/22/25 Time: 13:56
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-7.49524 (.0000 8 52

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -2.67445 0.0037 8 52
ADF - Fisher Chi-square 36.1614 0.0027 8 52
PP — Fisher Chi-square 59.9159 0.0000 8 56
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Panel unit root test: Summary
Series: PROFIT
Date: 06/22/25 Time: 13:56
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: ( to 1

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*-3.52065 0.0002 8 61

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat —0.51701 0.3026 8 61
ADF - Fisher Chi-square 18.3148 0.3058 8 61
PP — Fisher Chi-square 14.2455 0.5804 8 64
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Panel unit root test: Summary
Series: D(PROFIT)
Date: 06/22/25 Time: 13:56
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-6.99187 0.0000 8 51

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -2.48407 0.0065 8 51
ADF - Fisher Chi-square 36.5078 0.0025 8 51
PP — Fisher Chi-square 49.1878 0.0000 8 56
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Panel unit root test: Summary
Series: BANK_SIZE
Date: 06/22/25 Time: 13:57
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: ( to 1

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* 1.16947 (.8789 8 62

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat 3.08138 0.9990 8 62
ADF - Fisher Chi-square 11.0113 0.8088 8 62
PP — Fisher Chi-square 29.8920 0.0186 8 64
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Panel unit root test: Summary
Series: D(BANK_SIZE)
Date: 06/22/25 Time: 13:57
Sample: 2014 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: () to 1

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*-5.73885 0.0000 8 55

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.55678 0.0598 8 55
ADF - Fisher Chi-square 27.3834 (.0374 8 55
PP - Fisher Chi-square 31.0488 0.0133 8 56
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x1 x2 X3

1 0,998 0,998
0,954 0,812 0,774
0,925 0,747 0,691
0,824 0,632 0,521
0,936 0,743 0,695
0,883 1 0,883
0,982 0,584 0,574
0,989 0,546 0,54
0,934 0,567 0,53

1 1 1
0,259 1 0,259
0,757 0,704 0,533
0,833 0,423 0,352
0,86 0,639 0,549
0,791 1 0,791
0,837 0,57 0,477
0,83 0,43 0,357
0,797 0,537 0,428
0,885 0,904 0,801
0,923 0,898 0,829
0,922 0,85 0,783

1 1 1
0,487 0,788 0,384
0,976 0,999 0,974
0,967 0,858 0,83
0,917 0,941 0,863
0,909 1 0,909
0,764 0,869 0,664
0,816 0,857 0,699
0,822 0,867 0,713
0,876 0,842 0,737
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0,965 0,802 0,774
0,896 0,573 0,513
0,989 0,705 0,698
0,795 1 0,795
0,973 0,978 0,952
0,987 0,777 0,767
0,997 0,805 0,802
0,992 0,793 0,787
0,973 0,797 0,776
0,948 0,87 0,825
0,983 0,853 0,838
0,98 0,945 0,925
0,977 1 0,977
0,97 0,976 0,947
1 1 1
0,985 0,831 0,819
0,958 0,841 0,805
0,859 0,857 0,736
0,772 0,984 0,759
0,974 0,502 0,489
0,877 0,689 0,604
0,711 1 0,711
0,808 0,976 0,788
0,827 0,94 0,778
0,828 0,911 0,755
0,932 0,983 0,916
0,962 0,988 0,95
0,979 1 0,979
0,729 0,829 0,604
0,924 0,878 0,811
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0,884 1 0,884
1 1 1
0,981 0,966 0,948
0,947 0,926 0,877
0,921 1 0,921
0,889 1 0,889
0,92 0.478 0,44
0,926 0,666 0,616
0,802 1 0,802
@alai®¥) elaY) il yaia :09-04 Gl
yl y2 y3 y4 y5
0,1809 0,0265 0,4403 0,0601 0,4892
0,1751 0,0212 0,3984 0,0533 0,5066
0,1639 0,0189 0,3593 0,0527 0,4815
0,1445 0,0143 0,2985 0,0478 0,5207
0,1883 0,0191 0,3317 0,0575 0,4492
0,2063 0,0242 0,3791 0,0639 0,4149
0,1348 0,0157 0,2888 0,0544 0,4904
0,1318 0,0148 0,3550 0,0417 0,5882
0,1208 0,0145 0,3391 0,0428 0,6038
0,1017 0,0392 0,5000 0,0784 0,5000
0,0248 0,0088 0,1579 0,0556 0,8421
0,0692 0,0201 0,3913 0,0513 0,4783
0,0714 0,0138 0,2941 0,0470 0,6176
0,137 0,0215 0,3390 0,0635 0,5254
0,2138 0,0310 0,4359 0,0712 0,3205
0,1608 0,0187 0,3966 0,0472 0,3448
0,1224 0,0140 0,3582 0,0391 0,3582
0,1608 0,0168 0,3951 0,0425 0,3457
0,1632 0,0222 0,5002 0,0444 0,4925
0,1529 0,0226 0,5187 0,0436 0,4813
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0,1373 0,0210 0,4665 0,0450 0,4683
0,1636 0,0266 0,5735 0,0464 0,4265
0,078 0,0283 0,5945 0,0476 0,4632
0,1984 0,0264 0,5214 0,0507 0,4187
0,1823 0,0226 0,5113 0,0442 0,4299
0,2194 0,0236 0,5734 0,0412 0,3780
0,1711 0,0225 0,6002 0,0375 0,3308
0,0705 0,0156 0,4828 0,0324 0,4523
0,0801 0,0166 0,4799 0,0345 0,4159
0,0783 0,0169 0,4513 0,0375 0,4546
0,0937 0,0182 0,4361 0,0418 0,4004
0,1341 0,0249 0,5897 0,0422 0,3841
0,1129 0,0192 0,4519 0,0426 0,3720
0,0805 0,0125 0,3460 0,0362 0,3627
0,0882 0,0156 0,4063 0,0384 0,3559
0,1129 0,0180 0,4520 0,0397 0,3467
0,1467 0,0191 0,4120 0,0464 0,5880
0,1223 0,0154 0,3434 0,0448 0,6562
0,1136 0,0150 0,3123 0,0481 0,6873
0,1241 0,0149 0,3182 0,0468 0,6834
0,1418 0,0151 0,3252 0,0464 0,6751
0,1471 0,0161 0,3516 0,0459 0,6487
0,1398 0,0157 0,3524 0,0445 0,6476
0,1569 0,0170 0,4101 0,0414 0,5899
0,1733 0,0179 0,4471 0,0401 0,5531
0,0822 0,0145 0,3259 0,0445 0,3697
0,0984 0,0155 0,3466 0,0447 0,3431
0,0844 0,0122 0,3217 0,0380 0,3798
0,0865 0,0125 0,3218 0,0388 0,3710
0,0947 0,0114 0,2999 0,0380 0,3611
0,0725 0,0118 0,4444 0,0265 0,4769
0,0531 0,0076 0,3223 0,0235 0,4459
0,0668 0,0094 0,3601 0,0260 0,4041
0,0853 0,0110 0,4045 0,0272 0,3796
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0,1316 0,0156 0,3820 0,0410 0,5472
0,1334 0,0163 0,3767 0,0434 0,6221
0,1252 0,0160 0,3628 0,0440 0,6346
0,1446 0,0195 0,4587 0,0424 0,6306
0,1429 0,0199 0,4365 0,0456 0,5705
0,1414 0,0206 0,4397 0,0469 0,5597
0,0835 0,0126 0,2994 0,0419 0,7025
0,1165 0,0170 0,4191 0,0406 0,5782
0,154 0,0263 0,5295 0,0497 0,4617
0,1583 0,0226 0,4403 0,0514 0,3210
0,1684 0,0256 0,5088 0,0503 0,2946
0,1485 0,0231 0,4690 0,0494 0,2660
0,1559 0,0217 0.,4416 0,0492 0,2290
0,1466 0,0224 0,4266 0,0524 0,1988
0,1469 0,0220 0,3729 0,0590 0,1723
0,0733 0,0109 0,2406 0,0454 0,2077
0,1063 0,0158 0,3736 0,0423 0,2144
0,1263 0,0193 0,3937 0,0489 0,1931




