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Abstract:

The purpose of this study is to identify the most important factors affecting the financial performance of a
sample of commercial banks operating in algeria during the period 2015-2021 ,by conducting an econometric
study based on banel models ,to determine the internal factors of the bank and the external economic factors
that effect the financial performance,as measured by each of the returns on property rights and return on assets
,as the results of this study showed that the random effect model is the most suitable for the study data,and that
return on equity is determined by cash flow (+), loan fancing structure(+), capital edequacy (-) and GDP (+).
While the return on assets is determined by the loan financing structure (+), capital edequacy ( -), credit risk (-)

and GDP (+)

Key Words : Commercial Banks, Financial Performance,Random Effects Model.
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I Liall oty ot e Aadll sl Lol Audmsll el Calie misgs Jlsll Joall
Ayl 58

CR - Adgmsll lslias¥1:(08) o3y Jookzl!

CR ABC AGB BEA BNA BNP SGA TRUST
Mean 37.64571 | 18.83000 | 22.78571 | 25.85857 | 21.94571 | 23.51857 | 40.50714
Median 36.77000 | 19.57000 | 21.54000 | 22.66000 | 21.99000 | 21.12000 | 39.16000
Maximum 47.60000 | 21.52000 | 36.77000 | 44.60000 | 28.19000 | 30.61000 | 56.75000
Minimum 34.50000 | 14.74000 | 13.62000 | 12.67000 | 15.36000 | 20.33000 | 25.17000
Std. Dev. 4559345 | 2.300623 | 6.993142 | 11.45578 | 4.583593 | 3.932656 | 10.82541
C of variation| 12.1111 12.2178 30.6909 44.3016 20.886 16.7214 26.7284
Observations 7 7 7 7 7 7 7

EViews 10 EAL’J.! Sl ysa e el ol slael cpa i)-\qa_u

1z (07) ot M5 (e

Lylae Awlyull B8 I Ludlzgy Lylas ;8T (CR) plass! jlas iwd caa> SGA9 AGB (ABC gl o) -

13) Jlsall e (116.72) 5 (£12.21) (712.11) Lladie <Y cMalae cuily o diall elony Bl

D 5AdS Alers =il ae (Jlsll e (723.51)5 (718.83) «(/37.64) dwill sda Sllagia cuily

oleas¥l jlas &l bagia ol Jomw AGB cliy oo Alasdle ae . Jlsall (e (73.93)5 (/2.30) «(74.55)
Ayl 358 I

I Al Sony Ble wlae Luilzgy Lylas J3T (CR) plexsl shas cud Mas TRUSTg BNP (S oof - -

13) ol e (/26.72) 9 (1.20.88) cnSidl e &l sia 8] cDholae il s Ayl 5518
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Ba> TRUST cliy o) alasdlo an oIl (de oSl 3 (740.50) 5 (721.94) dwill oda Sllawgie cusly
(74.58) cald Lawddl sdyd Bylall @l Lol dwhudl 58 M5 2wd)l sdd Lawsia el
Jlsl e onSadl ST (710.82) 5

Jo> L)l sda @d il Cus Ayl B8 I dailide (CR) plessl Jlas Cewd 33> BEA cliy o -
siid Gssadll dauall cily Loy (/30.96) il MY Jalas (o Jaz (722.78) Alasgill dudll
2015 L (/13.62) Lol Aagally 2021 L (/36.77) dcwdd!

Y Jalae o @ Awlyull 558 I Lilid AST (CR) pless) Jlas wd 33> BNA cly oof -
5] o(725.85) dwlyull 88 I Zewdll sia lasgin il o Al Soiy on Y uay (744.30)
(112.67) o188 duddl st Sotun o1 Loiws 2020 L (/44.60) Lt daid (oadl dwddl sin caly
1145 5548 gleas Blyxily (2016 L

:(CA) JUI oly 2laS sluwslu

I all oy ot e Ladll odr olidl Ldiosdl lebasY) Calins miog JIsll Jouz!!
Ayl 348

CA I B mgll leliasY1:(09) o3y Jouze!!

CA ABC AGB BEA BNA BNP SGA TRUST
Mean 25.79286 | 13.01429 | 14.36143 | 19.04143 | 13.49143 | 14.62429 | 30.24714
Median 26.24000 | 13.37000 | 14.59000 | 16.28000 | 13.08000 | 14.55000 | 28.15000
Maximum 29.31000 | 14.64000 | 18.29000 | 34.24000 | 15.32000 | 15.56000 | 40.83000
Minimum 20.80000 | 10.67000 | 9.170000 | 13.18000 | 11.26000 | 13.36000 | 19.67000
Std. Dev. 2.617198 | 1.387610 | 2.763654 | 7.262748 | 1.493881 | 0.736950 | 7.453699
C of variation| 10.1469 10.6622 19.2435 38.1418 11.0728 5.0392 24.6426
Observations 7 7 7 7 7 7 7

1z (08) Jgazd! I (10

MY Jalas 3y Com cAulyull 548 s (CA) JWI uly laS 2wd 3 1)lanw!) ad SGA iy of -
ol QLS el plasy puilas (e Jou b s oadl 3lo ylae sl Jalas Gl ga9 ((75.03)
L) Al (oadl Al sda iy 3) (114.62) duwdl sia lawgia gl il lia Gsime e JU
sia b 3 ooyladl da 2017 diw (713.36) oS8 Ll sid Sgiun ol Laiyy <2019 Ziw (715.56)
0.73 )08 Sylean lymmil Jael dwdll
Ayl 88 IS Ludlaxdg Lylas J&T (CA) JUI (o) 2lS cwd caa> BNPy AGB (ABC Jgidl o -
130 Jls) e (711.07) (/10.66) <(/10.14) Lacic Y cHolas caly to> (SGA cliy )lae
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D pedS Alas wlilmil ae o Jlsdll (e (713.49) 5 (113.01) «(725.79) dwddl sia Sllawsio il
sl e (71.49) 5 (71.38) (72.61)
Hlolan cialy dus Al 85 M5 Aalide (CA) JUI wly 2LaS Cwd Mews TRUST 9 BEA S0y oof - -
Ll sda Slawgie el 13) (Jlsall e (/24.64)5 (1.19.24) oGl wie Ll sia s
Ll odd bawste el 3a> TRUST cly of Aasdle ae o Jlstll (de cnSadl 3 (/30.24) 5 (719.04)
el e cnSad) YIS (17.45) 5 (1. 2.76) calid Al sdd Ayleall sl iyl Lol yull 388 U5
AU Jolan oo @S Al 38 IMs Liad AST (CA) JUI iy LS el 33> BNA cly of -
50 (719.04) Ayl 848 I Al sia lawgin il o Al oty on Y ua (738.14)
(713.18) IS8 dwddl st Sorun o1 Loiws 2020 L (/34.24) Lt did (oadl deuddl sin caly
7.26 5508 Glae blyzily (2015 A

i pall yawy Jlea¥ ell mldl lule

Ayl ozl JUI 615 e 8,350 Byl Jolgall dmgdl lelias¥l aay JIsbl Joadl misss

Ayl dye

EXC LGDP -t &apmll clelinsy1:(10) o,y Jouz!

LGDP EXC

Mean 9.858321 117.2586
Median 9.847266 116.9100
Maximum 9.999775 136.4400
Minimum 9.723284 100.4400
Std. Dev. 0.098425 11.83574
Jarque-Bera 0.437902 0.243894
Probability 0.803361 0.885195
Observations 7 7

EViews 10 EAL’J.! Sl ysa e el ol slael cpa i)-\qa_u

I skl e Helas 3 asdl coplanll Lasdls Joadl M (red oWl el sl eyl gld 2l -
Aagd oly 2027 Liw 9.99 cialy 4 daud (oadl Laisy 9.85 sl lia lagia aly Com Ayl B8
0.098 1y judy S Hleae dlyaily 2015 L 9.72 &

s lasgie aly o Ayl 548 IO Bydtis 4k Boguas I9ed ;5¥1 g8 wd (Opall paud il -
ol Laigy 20271 Ziwe Mould 75 13644 1 &) Layd (qadl Umud cusloll Noull 75 117.25 Layuall
1183 1 5uds $Hlere Blizily 2015 die Hoall 73 10044 1y S 4 dayd
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Ayl 3 Beniad | olga¥l eIl cdlall
Slaall aex 3 Aol @lga¥l Y]
ik Lo e dulyudl Joms gounsll dalanll ldaall paz § Litezel ual
Ayl gausger We L (&1 jolall Caliay Bilana! @ Adghally &bl algo¥ ok, Lud -
gosll lia clolis a1 2aludl cluohully Agalall cdleell ) 23Ls| el Silly sl 3 dliailly
ALY wiad Balisll coiY) adlge e sleze¥l @3 lajghas Julsiy dulll Slpdie gaky Lad -
Alyldl pounsl dddtll Cailgzlly
dosmiwd | AlasYy dwliall &lgaYl sl
Lasoals LI z5Les -1
& 45U LY Ll 30lansy) cluludl § bogsas 1S Llaial 5453 5% (§ Jild) z3las cawdS|
Lo bily @ ool elgwe w> e Aalaall clasgll o SN pad 3T 9 Gesdl aad i1 5lae
e Bagua ll gl of o ol Joudl Jie Apabaall claaladl (p Bl @bl sgumally
oo B3s3le Ape lily moo @ B bl Jiens Aieidl ae Zabaall SUL) goo 6f cdione 3o 348
2021 J1 2015 (o e Bk 5518 pe <oy 07 Lasuey «(abaall wadl) sl § Alolall &yleetll lgil
dasyaey 2aball clldl of lasyaey Aaepll cbladl s e B e Boang (a3l dadl)
VS NUPATHE S, (VN NE T
Sl e oslly wlaaall pe J31 Asluze s 28Ny ST by Bl AST bl J5b bl 4095 -
(vl alaall cllasM Agiepdl Jdladl s IS (pa 1dag (36laSIl o asslly 2yl
collasdlell 5 Sl oayall plaall 3 ases LY il GlSwlus jax=al Ldle AST Ll @by dad -
Aleall Jag Al bueg asllsgll ¢)lhgag Aladl iligs Zulyud L @bl plasiel Jad, LS
o palldl gapall alaall 8 Lagdig LALAIST Cuaimy 31 sl dpasesy c3LadST il bl (Sey -
axdl laly o 5,800 Slage aesaty bed 13 JUL Jiw dad alledl a3l Judladl clile
e 252 oY sl a, 48 ll CBLASTLl Ladt e O5Ss a8 WA gSdl o Adlyauall HsaS isY
Ja g cagls ol
die Llhad s w8 JUL Juw ey Bl @bl plasiul lagaad AST 286k 7l pamd Wiy -
Slly ol pallal gapall aball clbly oo Jeadl Sy oeleiSall sshaally @zl lslazs|
Al dad) (!
& olucsll ol «(olad¥ prezmiy podi bodie Sy a8 @l sl o Bl Sbile Jas of (Say =
Sl gl BYY Ll 2sb) I (e S pualme
sl oyl ghaall clbly oSen ¥ ud Gyl gupmtll Jul=tll L1 wbily 5585 o oSey slazsly -
gl o A L ble Axdes of G ¥ lda L alall ce 2wl JLdbu!
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clamsll sda 3 b Sl GeSan U3 J) Lag olaldly iS,ally 51,851 1 ads Bl ebile o Llas -
Lol JMs e il 1 o g pim S Bmsll) il a5 alin (£15 01 oSene il Sle e
Sausll ds,all Syl
: ol Bylog SLudl LI z3ged il ik -2
oo cpdadl z o) @3 Laiy a5 pacieS ylmtd] Joadd U el ol e slas | @3 wad cdwlyudl (o1,ey
yidl o Ae Labyll Jasds QW loS SlsameS LI 2slatd¥l dumylally 2udsludl clpiall
SLadl L1 7 3503 zmy 4les 2021-2015 85l JMs clon 07 Lasaey ol § Alaladl el
3 il e Ayl ol 8 U sl clsal
ROE; =0 +BLQ; +PoCR; +B3CA; +PByIR; +PsLGDR, +BgEXC +1; +7, +&;
ROA;; =0+ B;LQ;; +B,CR;; +B3CA; +B4IR; +BsLGDP, +BcEXC; +u; +7v, +&;
S
) @i clll &SI 39a> e WiLadl :ROE;,
tadl G clidd Joua¥! e wilall:ROA
z35eill § aladl alolall Jies delas ot
T @il Ruadl W) 2o 1 LQ,
tadl G el lesYl s Leud:CRy,
tadl @i cldd JUI oy S 2ud :CAy,
tadl @i cldd (59,8l iged e il IR
Al all bl qiyle ) LGDP,
Syall yau :EXCy
Glxs 2y e wglass @y «(Cross-section effects) dbsglll pe Aalaall LMyl ol X Jias gy
gl Bl I35 s s L 5T )
Gy el gl cry aS ALl o Time effects) dbsgxlll ae doaill LMyl o 5B Jies 1y,
ol e s
(@l edilete Sy Lejgay Matus 050y Apudatll (o980l ae zigedl] Gilgdall sl Jies iy
€ —>I[D(0 . 55)
J1 3 Lleal oF 31 Lagmlll e puilaall aie o 5% s pe Jalasll 2ds€ LI 2 350 cusming
Lol L z3bes & (7, sraplly by Zealaall) 5% sin o Jaladll oty i) cAiude als Spomie Clpids
DBY ziges alusiuly lgde LUl o1 ((Fixed Effects Model) il ,5¥ z3sas plaseral Al LLls
.(Random Effects Model) algdall
:(Fixed Effects Model) auld! ;L% 7 3445 -1-2
o sl ableaS v, eyl ol p; Aalaall JUY ae Jeladdl @iy (FEM) anldl 5U6Y z3ses 3
zay 739l OF (T <(2021-2015 Awlydl 358 (2g) Aiaidl o1 «(Almtdl oidl (p9) dya,all culidls)
sloiml Jal (e 3y (e ) Ay B8 S w9l (o)lms ey (8 cows ciglaws abolgd seass
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Abgzle b clyiie adlell 3 (2 @y by ol alnde day ol ColST elga Ayl i 5Ly Lolgall
ol Jutard (N-1) suay Logeo ilpiie suiiud olstll of ablsall sda yuazly. JU e15¥1 3,355 el ¥
ells of cordly dolsdl LU sda o Lalidl e Al HUY 7350 deiang clgiad) Jeterd (T-1) oy
(gl U el¥ lsuze (29 dausl J8Y e o Ldlanadl alpaall dhgie Slgiedl 2ol
Cov(X;;.1; and v, ) #0
:(Random Effects Model) &ulgduatl LY 7 3905 -2-2

Ao v Aadl ol 1y Aeakaall HUBY ae (REM) &ilgdaadl 5UY 73005 Jalagy FEM 73508 <M e
Slakie (2 Aaplly dalaall JUEY O Lo (ol 1ia agdig Anl @llae cauds Alsde @llae Lol
sl a> @ dlede @lisSeS Cilaty cagame by yamll Golun lus lawg dldtue dlgde
i) sl ae Aslgdaldl ;6Y byl sue sag gulal (o181 e z3gadl Ida pgdg € Jilsdall
& lalixe L Jsb i IS of cly S of pasia 2l HUY 235 o8 FEM ae dtijliesy oz 3gaid!
IS 3929 Al 39 - ilsdall Lans> 3 calises L JS of Wos JS o) (st duslgdall JUW 23503 o o>
Error ) Uzl ciligSe z39eS Ll ad) jlaad aslgdall ,U¥ z35a5 @ Aeilly Aakasll JBY! (e
e odadl Uazed) u> Usls Lgpasaad o2y Audlgdnd) 5B ¥ Llas (oladl wligSa ol (components model
i hleS Aalyull 73005 amas JWlls

€it =M V¢ T Vit
A ls,all SbeSUl sia 3azs of REM z3ga (o5ias
i/ > . Sﬁ)

i/ v, —>IID(0 . 83)
i/ vy —>IID(0 : 83)

‘:;i Al alpadll dhge ae clliSy andl Lpasy e datus bl sda 085 ols
Cov(X;;.; and v, and vy ) =0
Aoyl olfall ae of Ll ol oy ol Mad s Ja saey ((Unobserved Heterogeneity)
z3sas hlae cly S0 ablay zigedl jlas| @y Liag (REMg FEM (LI a5 3k gadas Jaf o0 Sy,
:k_gi (Uilde abld) wilzdl (1481 (2 auall dusyd9 ((Pooled) aretll Hlaxs¥) 7 3903) doly abolay
Ho vy =7y ==7p 1SSl Go 055 auall dun,a8 4anll UM awddly cHo tpy =pp =+ =py

A Ll 33 (F) ilasY alusiul sl Los s Las ! eisg
_ (RI%EM _R%C)/(N_l)
- R 2y I(NT - N - k)

—-F(N-1.NT-N-k)

Al ,BY 7390 wpamall Jalas  :Ripy
(hiadl alolall z35a5) (rezmill z 390l dputll Jolae  :REC
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«(REM) slgdall JUY 73g0s (g iy Aalall @u (FEM) anldl JUY z3ges Lgiae AUl> (3
A& ¥y danud) alpaall o blsl dla o8 13 L e 5Las¥ cuaing (Hausman jlas | alaserul
Llgdall JUY z3sas whude tHy pdall 2gayd Jb 8 oazdsedl @lyaie pii Iapumiy Abgxlll
Slasl adkiay Adule ab Aolgdall JUY zisas ohude (H) Audl dusyall Jilae LSy daude
I Lagall 339k Wy Amyy X7 pss a5 (@I H 4las) Hausman

HZ(BFEM ~Brem ),[Var(BFEM)_ Var(Brem )]_I(BFEM ~ Brem )—> o

SEY (23gas hade on Gyall OF Gy 1dgd gzl 4ilasY! o ST H Alasy 2oy ol 1306
S z39es Shade OF e pals @I paall Busyd iy (Se dddey (Ssiae Aalgdall By )
AbasY! e yiuol H 2pbasY! a8 calS 13) Ll anldl [0 z3gei Jssally cdawde duslgdiall
¥ g Ay duall SN 7 3505 098 Aol

Sldaall Axtlae § deceiad) galpdl oL

9@ Alatd¥ Ziladl aavy by gwlall Jd=dl (3 esasll meladl (e (EViews10) moliy piay
z3led s e Ambdl Aslasy! SLall ae Jolad] dasaias @5 a8y o(TSP) meblip (10 shas Aeud
bl @isly (Multi-colinéarité) saazll Ll (Autocorrélations) Il LLayl :ie iyl
oleas e pebadl Jexda.(Erreurs de modélisation) z3ledl 4tlus ¢lasiy (Heteroskedasticity)
el oISl ,Lasls (Unit Root) sl 5i > amd wolluls Aol Judbadl ol § Aaviie
! .(Panel Data Analyses) Ly wbly Jd=3 J] &_8Lxs| (Cointegration test)

.2023/04/25 Y s <htep://statistics-pnu.ucoz.com/forum/10-7-1 !
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Ll Jogill milid| ddling (2 e :%,SL‘U| S

e wbadl a3 iy Laolia) JUWI 1Y e 38,3500 duaLidly Al tdl Jalgadl @l dyizes auad
el o e ST Al z3kes sl pgdiw (Awgyll Lall i (Jssa¥l e wsladly 28U Boax
Al
ROE &S| Ggds e wilall cilsdoms Lidling oy oY cdlall

Ugewdl Lo 1LQ a5 paieS (ROE) 4SUI Boan e wslall piie dslyuld Jo¥1 z3geidl Lot
:LGDP cclidd (59,80 (sgad IS Aeud IR (JUI (yoly 28 2 :CA (oLeis¥l Jlas Aud :CR Ayasl
© Aozl aluhadl e loletel Alitus OlpaieS ypall o (EXC g pladl dell mlldl eoles]
W S e dlyuld Jo¥1 7 3gaid! uasas

ROE; =0+ B;LQ; +B,CRy +B3CA;j +B4IR; +BsLGDP +BEXCy +1; +7, +&

eyl sl o e Yl

iy udl GSLQJ s -1

Griall wlas,ll 444,k (Pooled) auemddl Hlas=s¥) 735039 (FEM) bl HUY) 23508 puuds oy
((GLS) doeall Gyiiall oyl asky (REM) Loapemtll JUY 23003 s o2y Loty o(OLS) dalall
R (ST PRSPPSO (DL (P PNJURT-L P L

REM 7 3505 (FEM 7 3905 Pooled z 3505 5aas il :(11) o, Jgiz|

Pooled FEM REM

C -25.75833 11.30994 5.758332
LQ 0.126977 -0.017772 0.126977
CR 0.161550 0.102082 0.161550
CA -0.612696 -0.392889 -0.612696
IR 0.100323 0.045330 0.100323
LGDp | 0.029844 0.003270 0.029844
EXC -0.031442 -0.038067 -0.031442
R2 0.517218 0.690592 0.589539
FoStat | 7499311 6.694987 6.702660
DW 1.512457 2.387194 1.812457

EViews 10 GAL’).! Qb).za S elo ol .)‘..\.c,l Y I).J.;A_U
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Ayl 7 5hes o Alslatl -2
AL HUY z 39y ezl limi¥l 7 39as o Aol Hlasl -1-2

Al HBY z3sads ezt HlumsYl 73505 om LS (Likelihood Ratio) HLas ! mls Jsll Jsuzll miss
Aoyall (ais (a3 @M z350l 52 (Pooled) (aezdl Hluxi¥l z3gas oo de Hy puadl 2oy (ats So>
Ayl Sbled sl 7z 3501l 52 (FEM) 2l 5% 73005 oF (e Hy 2y
Likelihood Ratio s 5l :(12) dy Jouzd!

Effects Test Statistic df. Prob.
Cross-section F 3.361122 (6,36) 0.0098
Cross-section Chi-sq uare 21.795476 6 0.0013

EViews 10 EAL’J.! Sl ysa e el ol slael cpa i)-\qa_u
1ol s oMel Joudl M5 o0
B (R 2 —Réc )/(N —1) _ (0.690592-0.517218)/(7 - 1)

- (1 “Riy )/(NT _N-k) (1-0.690592)/(7x7 -7 - 6)

5% 5% 5%
Eona Nr=N—k) =F7-1. 7x7-7-6) =F(6.36) =2.34

=3.361122

z3saidl o e (ais @I cpaadl Ay (a8 Lsls Agall AlasY ae F alas¥ &5)las mlu e Il
(FEM) 2l 50 7 393 of ) i (&1 Aol dain ) Jadisg eyl bl @I 7z 390301 5 (Pooled) ezl

Al Y 7 3g0d9 dusl gdeadl LW 7 398 1y Al lall HLas | -2-2

syl podine Ayl SUld caslidl z3g0idl g 2nlil) HB¥ z300 o Galud! HLas¥ il wddl of aay
SB¥ z3ges o e Hp puadl 34oy8 (a1 Sos anlily slsdoadl 5B¥ 23505 o0 Aislaall Hausman las|
s (FEM) Al 5B z3ses oF e Hyp W) sl a5 (o § o@D z3seidl 52 (REM) 4slsdaall
Ayl bl el z 3gil
Hausman sLas| gls :(13) o8y Jeuz!

Test Summary Chi-Sq. Statistic Chi-Sq. d f. Prob.

Cross-section random 0.000000 6 1.0000
EViews 10 EAL’J.! Sl ysa e el ol slael cpa i)-\qa_u

J3l H=0.0000 Lswz=ll Hausman dglas| ol el Jouzd! J einsll Hausman las| mls add
52 Apladall HUY z3ses of @ il auayall Jed JWly cxe(5%) =12.59 Wsuzll 2ilasM e
Al Sl ceast
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i yud| il Addlie cLals

el Sl et 2y tall BN 23505 of e Saza¥ly (] ziles o Aslall sy
GLS Zapb alusinls Lalds Lilan] Lslaisl Leidling oz 3saill 1in euas il wads e dorin

ROE, =5.758+0.126-LQ,, +0.161- CR;, —0.612- CA;, +0.100- IR;, +0.029- LGDP, —0.031- EXC,
(1.830) (1.837)  (1.530)  (-3.44) (3.110) (2.440) (—0.868)

R?=0.5015 F — Statistic= 6.7026 DW =1.8124
:Jlsl) Jgazdl @ dxisge (90 (Random Effects) 4ty dall 5% Lof

Wl gid Aglgdall ,BY mils 1(14) 03, Jousd!

TRUST SGA BNP BNA BEA AGB ABC <Ldi

-0.617839 | 1.682747 | -2.857672 | -0.254445 | 0.274717 | 1.225160 | 0.547332 RF

EViews 10 goliy ol yes : yuuall

:Lalasdl -1

e bl Aud e %5.758 sylade e la of J culdl i dd aads cculdl aeld Al -
35l & oyull Slaall A gommay sy ¥ ASIL Bod>

LS (%5 Lginn Goiums ic dewdll sla dalas Lgins paad| miln iy (LQ) Luad! Vgl iy -
L (§ Mies Al gnd JUI 1Y e Buaadl Dgadl gyl 35 Gl Az ge Bylal wels Ll
ol Lalyll 378 Sy Auall gty 068 3 L Lewds Zomdid) sda sy ASU Bod> e wball
S Aosall Gl A5l Agpndly Ladins

95 Ligias Gyiun tic paill 1da delas g pue poadll @lo iy (CR) gl s 4l -
Ayl 358 Mg el sda § LS Geam e wlall e olass¥) Jlasd (3T 3529 aue Sl

e bl (e JUI Gl 2SI ggially (gusSall 39 jouaall wils i ((CA) JUI (el Blesd 2eudlly -
Lzl a5 Aoyl oo gidl oF ) a2 )y 3y cAuludl 378 IMlsg 2gall iy @ LSU Goi
mie @Ol Amyd laad ) 635 e 1y mS Jlo ol ey Lbslazs! M5 e Bybolell aue
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Yozl LolosY pe ziseill Sledal Ty Bgumll Lolasy Lylie M5 oo man L liag
Ty, =1.96

Gylie W (0 miaty Lo ldag %S5 Lgias Seius Lie AT dgiasll Fisher jlas | mlu ads -
.F—Stat =6.70 > F 35 = 2.34 :aJgazll Fisher 45las] a0 Lguell Fisher 4glas)

of s (Algdall U 7390 Wgdll Apuatl! 8,08l 3 R? 205015 moeall spuzall Jolas o —
Oy (z3seill Aoyl Az Ldly Ads 1l Jalgally ;ude 2SU Goim (e wilall Slpal (e %50.15
Z3seill s 63T Jalgay 8pumie (gd Audall Ll

Lewlid -3

dall g s9nll auds 2l dall U 73903 a5 3lge of J) B Aliasl lS -
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Seres Standardized Residuals
Sample 2015 2021
Observations 49

IMean -5.18e-15
Median -0.0185801
Maximum 4989765
Linimum -B. 56
Std. Dev. 255

Skewness - 22
Kurtosis 273676

O T

Jarque-Bera 0.217404
Probability 0.895998
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Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation} in residuals
Equation: Untitled

Periods included: 7

Cross-sections included: 7

Total panel ocbservations: 49

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

Cross-section means were removed during computation of correlations

Test Statistic df. Prof.
Breusch-Pagan LM 17.04975 21 0.7081
Pesaran scaled LM -0.609537 0.5422
Pesgaran CD 0651731 0.5146
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Ugewl Bsd LQ b s22eS (ROA) Jguad! (he wladl jiase duslyold SN 7350l Jaidy

:LGDP cclidd (59,80 (sgad IS Aud IR (JUI (yoly 28 2 :CA (oLais¥l Jlas Aud :CR Ayaasl

@ oyt Sluhudl e lolazel Aituwe SlpaiieS uall jau (EXC g sl =l mldl qiles!
rJL) IS e Ayl L 7 39000 spasans

ROA; =0+ B LQ; +B,CRy +B3CA; +B4IR; +PsLGDP, +BcEXCy +1; +7, +€
syl il (o e Yl
:Zwa..\.H GSLQJ s -1

(Pooled) uemtll slai¥l z3gaig (FEM) dnlidl U 73905 5uad5 i «ddsLad) il udiy
Slasll 2askay (REM) Zpncamtll SUY 73500 a5 @iy Lty <(OLS) Zpaladl gyagall cilag,l) 2aylay
"Il Joasdl 8 B g g 5Leidl oa yautas ilig «(GLS) Aaaakl §yaiall

REM 7 3503 (FEM 7 3905 <Pooled z 3903 53055 z5L55:(16) o8y Jgazd!

Pooled FEM REM

C 12.90796 -8.951474 0.065816
LQ 0.000905 -0.011508 0.017073
CR -0.375993 0.423134 -0.322517
CA -0.047247 -0.059343 -0.040437
IR 0.021150 0.010607 0.019617
LGDP 0.014342 0.006002 0.015008
EXC 0.008256 0.006895 0.011055
R2 0.338100 0.579847 0.322907
F_Stat | 3575612 4140263 2781928
DW 1.314802 2.154188 1.829095
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Ayl 7 5hes o Alslatl -2
AL L1 B 35wy (el HluzmsY 59 o abolall Hlasl-1-2

Al HBY z3sads ezt HlumsYl 73505 om LS (Likelihood Ratio) HLas ! mls Jsll Jsuzll miss
Aoyall (ais (a3 @M z350l 52 (Pooled) (aezdl Hluxi¥l z3gas oo de Hy puadl 2oy (ats So>
Ayl Sbled sl 7z 3501l 52 (FEM) 2l 553 23005 oF (e Hy Ay
Likelihood Ratio s 5l :(17) dy Jouzd!

Effects Test Statistic df. Prob.
Cross-section F 3.452284 (6,36) 0.0085
Cross-section Chi-sq uare 22.270351 6 0.0011

EViews 10 GAL’).! Qb).za S elo ol .>|..\_r.l Y I).J.;A_U
10l azs odel ozl UM (e

(R%EM ~R¢c )/(N ~1) (0579847 —0.338100)/(7 - 1)

- =3.452284
l-RZm (NT-N-K)  (1-0.579847)/(7x7 =7 -6)

5% 5% 5%
Fin-1. NT-N-k) = F721. 7x7-7-6) = F(6.36) =2.34

C.S}Q.L” Qi g\.r. ol g"J‘ 4‘5..\.’.” ELHa)ﬁ oady Lulﬁ 5\.‘3.\..21‘ ALYl o F 4glasY! EU)LE.A él.b g\.r. fe i
(FEM) 280 %0 7 3905 01 J1 e 01 o) a1 Ly ol bl @MU 35,001 5 (Pooled) asamill

AL U 7 3 gedg Al gdiadl 5N 7 30 o A Lol 5las| -2-2

by psdie clyll Sl conlidl z3sell 5a Al LUY zise of Gladl ;LY Bl il of day
SB¥ z3ges o e Hy puadl 3oy8 (a1 Sos Ay slsdoadl 5B¥ 23505 o0 Aislacll Hausman las|
s (FEM) Al ,BY z3ses oF e Hyp W) sl a5 (o @ @M 230l 52 (REM) 4lsdaall
Lyl Sl il 2 3gal
Hausman s 2l :(18) w3, Jsunl!

Test Summary Chi-Sq. Statistic Chi-Sq. d f. Prob.

Cross-section random 0.000000 6 1.0000
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J3l H=0.0000 Lswz=ll Hausman dglas| ol el Joazd! J &gl Hausman Las| mls il
52 Apladall HUY z3ses of @ il aua,all Jed JWly cxe(5%) =12.59 Wsuzll 2ilasMl e
Al Sl ceast

yl sl ALaiBlie <Lols

Ayl @bl i Aglgdall J6Y ziges of e lanadly Awhll z3la on dlalall da
GLS dasbs alusiwly Lwldy Wilas| (Lalaidl Lradlay zisedll lia pias @l wuds Je Joric

ROA;, =0.065+0.017-LQ;, —0.322- CR;, —0.040- CA;, +0.019-IR;, +0.015- LGDP, +0.011- EXC;,
(1.817) (0958)  (-2226)  (-2012)  (2.666) (1.934) (1.293)

R? =0.2068 F — Statistic= 27819 DW =1.8290

:JIsd Jeuz]! J Axibg0 (o (Random Effects) 4ils-deall LY L

Ll Jord Adlgdall ,5¥ il :(19) 08y Jourd

TRUST SGA BNP BNA BEA AGB ABC <Ll

0.085164 | -0.115251 | -0.290683 | -0.102734 | 0.251761 0.209981 | -0.038238 RF
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Residual Cross-Section Dependence Test

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

Periocds included: 7

Cross-sections included: 7

Total panel observations: 49

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

Cross-section means were remaoved during computation of correlations

Test Statistic af Prof.
Breusch-Pagan LM 23.05513 21 0.3410
Pesaran scaled LM 0.2317114 0.7912
FPesaran CD -0.437542 0.6617
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Dependent Variahle: ROE
Method: Panel Least Squares
Date: 05/31/23 Time: 01:14
Sample: 2015 2021
Periads included: 7
Cross-sections included: 7
Total panel (balanced) observations: 49
Variable Coefficient Std. Error f-Statistic Praob.
Lo 0126977 00789831 1.588577 01187
CR 0.161550 0122102 1.323074 0.1830
Ca -0.612696 0205836 -2 976625 0.0048
IR 0100323 0.037297 2689877 0.0102
LGDOP 0029844 0.014140 21105890 0.0408
EXC -0.031442 0.041861 -0.751086 0.4568
C -25.75833 16.26953 -1.583226 01209
R-zquared 0817218 Mean dependent var 0981429
Adjusted R-squared 0443250 5.0 dependentvar 3377266
S.E. of regression 2508630 Akaike info criterion 4808914
Sum squared resid 264 3154  Schwarz criterion 5079174
Log likelihood -110.8184  Hannan-Cuinn criter. 4.911450
F-statistic 7489311 Durbin-\Watson stat 1.512457
Prob(F-statistic) 0.000017
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Cependent Variable: ROE
IMethod: Panel Least Squares
Date: 08/31/23 Time: 01:47
Sample: 20158 2021
Periods included: 7
Cross-zections included: 7
Total panel (balanced) chservations: 49
Yariable Coefficient Std. Error t-Statistic Frob.
L 0017772 0.09y49z  -0.182855 0.8559
CR 0102082 0114325 0892907 0.3778
CA -0.392888 0201444  -1.850361 0.0580
IR 0.0453320 0.038748 1.169846 0.2497
LGDOF 0.003270 0.0141495 0230338 0.8191
EXC -0.038087 0036596 -1.040188 0.3052
C 11.30994 17.68452 0.639538 0.5265
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.690562 Mean dependentvar 9881429
Adjusted R-squarad 05887416 3=.D. dependentvar 3377268
2.E. of regression 2169310  Akaike info criterion 4.609006
Sum squared resid 1694126  Schwarz criterion 5110918
Log likelihoaod -89 92066 Hannan-Quinn criter. 4798431
F-statistic G.694987 Durbin-Watson stat 2387194
Prob(F-statistic) 0.000004
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Dependent Variable: ROE

Method: Panel EGLS (Cross-section random effects)
Date: 05731723 Time: 03:05

Sample: 2015 2021

Periods included: 7

Cross-sections included: 7

Total panel (balanced) observations: 49

Swamy and Arora estimator of component variances

Variable Coefficient Sid. Emror t-Statistic Prob.
LG 0.126977 0.069120 1.837060 0.0723
CR 0.161550 0.105587 1.530027 0.1335
CA -0.612696 0177994  -3.442224 0.0013
IR 0.100323 0.032252 3.110623 0.0033
LGODP 0.029844 0.012228 2.440724 0.0190
EXC -0.031442 0.036199  -0.868581 0.3900
C 5.758332 3145134 1.830870 0.0742
Effects Specification
sS.D. Rha
Cross-section random 1.626855 0.3631
Idiosyncratic random 2131473 0.6319
Weighted Statistics
R-squared 0589539 Kean dependentvar 9981429
Adjusted R-squared 0501583 S.D. dependentvar 3377266
SE. of regression 2508630 Sum squared resid 2643154
F-statistic 6702660 Durbin-\Watson stat 1.812457
Proo(F-statistic) 0.000017
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Dependent Variable: ROA
IMethod: Panel Least Squares
Date: O6/01/23 Time: 14:25
Sample: 2015 2021
Pericds included: 7
Cross-sections included: 7
Total panel (balanced) observations: 49
Yariable Coefficient Std. Error t-Statistic Prob.
LG 0.000905 0.016948 0053376 09577
CH -0.375993 0.145215 -2.589219 00132
CA -0.047247 0.017007 -2 778163 0.0081
IR 0.021150 0.007104 2977009 0.0048
LGDP 0.014342 0012068 1.188359 0.2414
EXC 0008254 0.011765 0701746 0.4867
C -12.90786 12.32812 -1.047034 03011
R-zquared 0.338100 Mean dependentvar 1.650204
Adjusted R-squared 0.243543 3.0 dependentvar 0596163
S.E. ofregression 0.518510 Akaike info criterion 1655849
Sum squared resid 11.29182  Schwarz criterion 1.8926110
Lag likelinood -33.56831  Hannan-Cwinn criter. 1.7598386
F-statistic 3572612 Durbin-Watson stat 1.214802
ProbiF-statistict 0.005950
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Cependent Variable: ROA

IMethod: Panel Least Sguares

Date: 06/01/23 Time: 1417

Sample: 20158 2021

Pericds included: 7

Cross-sections included: 7

Total panel (balanced) chservations: 49

Yariahle Coefficient Std. Error t-Statistic Praob.
L -0.011508 0019412 -0.592822 0.5570
CR 0423134 0.386714 1.065598 0.2833
CA -0.059433 0019222 -3.091883 0.00z2a
IR 0.010607 0.007244 1.4641249 01518
LGOF 0.006002 0.010835 0.553931 0.5831
EXC 00068494 0.010415 0662032 085122
C -8.951474 1075930 -0.831975 0.4109
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0578847 Mean dependentvar 1.650204

Adjusted R-squared 0439797 5.0 dependentvar 0596163

3.E. of regression 0446209 Akaike info criterion 1.446250

Sum squared resid TAGTETE  Schwarz criterion 1.8948162

Lag likelihood -22.43314  Hannan-Gwinn criter. 1636675

F-=tatistic 41402683  Durbin-\Watzon stat 2154188

Prob(F-statistic) 0.000448
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Crependent Variable: ROA

Method: Panel EGLS (Cross-section random effects)
Crate: 06/01/23 Time: 1312

Sample: 2015 2021
Fericds included: 7

Crass-sections included: 7

Total panel (balanced) observations: 49

Swamy and Arora estimator of componentvariances

Variable Coefficient Std. Error t-Statistic Prob.
LG 0017073 0017818 0958172 0.3445
CA -0.0404 37 0020082 -2.012648 0.05148
CR -0.322517 0144848 -2 226581 0.0325
IR 0.018617 0.007358 2 666064 0.0115
LGDOP 0.015008 0.007758 1.83455 0.0612
EXC 0.011085 0.008548 1283153 0.2044
C 0.0658186 0036216 1817237 0.0778
Effects Specification
2.0 Rho
Cross-section random 0147486 0.0965
|dicsyncratic random 0451271 0.8035
Weighted Statistics
R-squared 0.322907  Mean dependentvar 1.278420
Adjusted R-squared 0.206834 S.0. dependentvar 0.506720
S.E. of regression 0451284 Sum squared resid 7128014
F-statistic 2781928 Durbin-\Watson stat 1.8209095

Prob{F-statistic)

0.025583

LInweighted Statistics

R-squared
Sum squared resid

0.375679
¥.664386

Mean dependentvar
Durbin-\Watzon stat

1.637619
1.701091
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