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e A8 i die aguY ) el a4 5 el (8

Bob @y () s s Oalaalldc ALy (3 5k apadhy ) saiall 18 a5y g (i g puaall
e Aalie G 985 Cila glaall oda g Gla slaall pan g parali 8 aadelud o) GSayd by
ASM\HJHUjM\L@-AmH\QL—A}L.‘J‘L)A:\AL\JE‘}JJ})JL_&AAEJ—C
(sl (88 58 Bl 5 83 g 1 () oS5 L8, 024

dasll) daida Al ya L) 30 5-1-2

Advantages of a value appropriate study

-1 (23:2020¢ (lalus) Lgaal (a5 dagdll AaiDle A ) die Uyl e B2e 2a s

a..\.._.%ugju”)ﬁ};ngﬂbu‘)!ﬁ.l..ﬁl\e}._ﬂ‘\_.a:}d\uvm:\_u\‘)d 1
Zas—ai aladi Gl A gale ol 3 LY 5 sl aall el g Al WY Clald Y
al

o (T
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aa ulae ol ) u Sy (oS A8 el Ll Greea dadll D dl o o) 2
ad @ a8 0 s Jlaminly o sy @l 0 ey g 4S5 80 ol 30 45
- Op el 8 (e 48,0

=) sl Ayl Al S A el A adle Al e G Caa Nl 3
Al Ay ladl) e dae s s 4 Jlall Ay ladd) julae 2l s o (50 Caan
Goaglls o Laall £ 811 5 Aplaall sloall (8 Gkl A LE (FASB) (S eY)
Al bl 4o g gall g 4Slall ) J a5l 2 clld (4

Lagl) Aaida Al s Ailaial) Apcsbuadl) iy a1l 6-1-2

basic theories related to the study of relevance of value

e cptealad o Hlat L jlatidl) S

LY gy (81 sl i DALl A ety 3l apEll A plas ]
Ailide i gl JAad A0 Hlie ol a4 gl Al (uld ) Ll Al
Al )0 il o paige G si s g plaill L ML 88 5 pulmall 2l o)
5 e ASlall (35 aldy iaall A el g A adaall Lo Y15 agas¥) laasl il als )
(35— Aay Al L Y1 (s A8l 2 5a g8 5 i Ay laill -
. (Khanagha,2011:34) agY!

JAady A alaall gt W gl o) - A Sl 99 8a ) OBAa Wl e @id gyl 2
Gan ay 8 8 (05 yeii wnal) Leleni oy i) AL ) (e e slae a8
.(Holthausen & Watts, 2001:11-12). < ,all 4Ll
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The impact of value fit on International Financial Reporting
Standards (IFRS)

a8yl ) Al Alash 8 sa e ALl sl 50 ) s ) Al il slaall Al
St 5305 A sall Al ae A LalSia ()5S0 Al A0l el Crandi
oV A il A el A el e (IFRS) dlall Lyl sl 4 all il =l
ol g A Dl o A lall bl Ay W1 de sl (ailadd) o) g ag ) ay il
A jal s b eyl d Gy aciaal e A Led (LS a g salall

(Kargin,2013:72) ade ALY ade (preadivll

o (perera&Thrikawala,2010:3)«( Khanagh,2011:34 ) o— J—< 6 —
il laall Ao Al oIS 13 L g Aalilite il i IS A alaall )

O Abaall Ay el ) all Cid S5 Bl 5 el ) ol Caddl) sl
CApalal 3 gaall O34 "Lalias) Caagd 8 daulaallien] Lo

Al pall sl ulae Galae (e (IFRS) Al Aallall s Ll ulae cinaicl

S il Calida Letig adg allall 84050 100 (e ST 8 ulaall 628 J 58 2t
AL G315 091 (5 g (8 A ghaiall S il dae oL ) g lalaBY) pal Casn

Ol il il Hall (e 2l Ly (Dobija &  Kimcezak,2010:14) ¢ - e
oY B DA (e il sladl) e i) LSy Appalaal) Cile sleall (ailiad

Laulad) sasall @y &3 Al @Sl o) s 8 (Mousa&Desoky,2014: 17) i
LoV s Y @l 4 yiaall dagdll g 2L V0 (o 8 Lol ) cld agul) el 55 AL
Gl Ol 5 ¢ A8 80 a8 anludi o5 (g5 Apalai®Y) Caglall 8 Jumdl JS (uSa3 oY)
IS 5 4S50 saiBY) pm gl e § DY) ulae S s dadll Aaida (alidi) & G )

Y

Ol slaall 4@l A of (Agostino  etal.,2011:438-439) 4wl 2 & il
sl Al Ly jlEil yulae o jlaall laie ) aay @by sl a8 Ly 5l 8 dgeladl)
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(il dadll 5 ZL Y1) (enaly
Appropriate  As—alaall cila glaall A addl) daidla (uld 7 ilai 8-1-2

value measurement models for accounting information

-1 P Annlaall il slaall 4l daiBle aldl & 3lad 4336 cllia aa g8

Return Model +=d) 3 g—ai 1-8-1-2
s 2l )Yl s e DS Jadiy (o35 Aail) A ol m35ai o) 52
;‘él\ﬂ\ il e CLU;Y\ st g CLj‘)i}I\

Rit = B0 + B1EPSit + B2EPSit — 1 + eit ... (1)
ol

Gah e il (0 aendl ja e 2l g8 s ag ) 2l se £ sana b IRIE
gl il a0 a8 A el Lgia L s yhae agn DU A Jlall 438 o ) ol
ag—n D A alidY ) Al (35 yha (pe Lagen Gl a8 il Al 2 Y Clay ) 58

.(Ragab&Omran,2006:8) (t) 3_xsll (i) as_al

Rit = B0 + B1EPSit/Pit — 1 + B2A EPSit + eit ... (2)

SEOR

AS,8 #Ll a0 EPS

peedl 2w Pt

-1 5 o A3 #U ) A EPSIt

.( Ragab&Omran,2006:9 ) t-1 N t 5l (e zLY) & il 8 AEPS
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(53 )=d Sy 5 AS yide i€ Ay piaall Al g~ )Y o) alall Zhad ey -
2 se 5 oY) s A0S 5 gl g Leila e 5 agasd) el aa lal
(Alfaraih & Alanezi,2011:73-75) s2as s il Jal 52 5 2L,V

Al sl s e #lo Y13 84 e (Khanagha,2011:35) 4é e 5 -
ZloY) Gl i =l )Y (s siie e "IS mad (e (g Bell 4y )
(B bl e Tkt ) @l il

O oSty Lad it ga Ml 235 w3 gl (Makaya,2018:38) <3 -
L BAana daia j B JOIA AS ) dad 8 ) yaas

Price Model sl 73 343 2-8-1-2

adls Ll 38,0l 3 e Jlexindy ol 5 (Ohlson  1995) J- e Jaesdl 23 e Jaxiond
GAS 5 4y ol 4l 5 4S 5 S48 o) Aal) (o La Jay o "Ll i OhISON sy ¢
U D+ PIPURIV] JPRHi L) W Ll [ B S PO DI PO R DU ) P ISP IR

(34 :2003¢ 1) dudadl ye 5 dpuladl Cila sleal

Advantages of the price sl gzdgai il s Lijae 1-2-8-1-2
model study

- ‘;ﬁl\

Z3smad aladi ol aie (§ gl 8 A el i ey el Al oy aas ]
=9 153 J8 L W) e gl g pradl 23 s dpanl e 2S5 13 5 il
.( Shahzad et al.,2013:1595) Silall #3 sai ae & jaally jaudll 23 ga

st e 8 an A el A adle lul 3 gy iyl 3 dll 2
aige Y1 O s ¢ 2 gall sl jla w1 Gl at ) sandy (i 1 Sl g jla Y
Barth et )4 aie AV a8, Sd af 8 Sai L an
.(al.,2000:95

Z3 i a8 A yiall anill g A s 2L WAL il Zigaiardy 3
(328:2014¢ ol & shall) Lad dyplaall L 3 LDl agdy 2ilall
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o) agms¥ ) sl (5055 5~ O ALl il 28 gl ag ) el e Sa3 4
.(Al-Salman,2003:41) LY

oiSe o ulad) alibal) apes Jlihy 43y Aaide LT jo il pigainag 5
Al o) g Ailiae Afiag Al Glallay cpad sl ¥ ")t ¢ ailall 2
il (aSay L Yy 4S5 0 dad 8 (uSaiy L agaad o el 23 gal (g
(Alade,2018:73) 33350 dia ) 320 8 dadll A

pli g (3 sl (e Ay ulaall e glaall 58S 8 @iy pull Zlsaiagd L6
(Khanagha,2011:35 )e¢ wY)
AaiDle ,AS) Aain g o gl el m3gai ) (IN€S,2017:73) (s 235
Ailad) =3 gai (pe Al

Market Participation — (@s—dl —84S il zds—ai3 -8-1-2
model

Ao 5 Ol asleall (uSai 3 ) a8 il (e A llall 3Ll Cld (3l )
¢ g sall 4 pa sall Al Jsa il glaall a1 el GuSay Ledie ag e
a1 st 3 ila slall 3l &Sh el o 3 cJladll (35udl (35l 12 a e (3 Ly
¢3S 28l se S Joal (e age alal) Jglasll cladl jind aaad e o el
¢ AL el HlanYL 5 il A Vgl 8 AL ) ag ) land (3ol el s a2
A A8, il AL SIS A Al il gleall Jdas s g il Jdaill ) oad g
Lt ety il agall JLial) o it wall aclsale L33 ) Ly ¢ cila g sl
f @ sl e (8 gl 7350 Jlag 5 (Nyabundi,2013:121 ).

MPSit = ai + B1EPSit + p2DPSit + B3BVPSit + eit ... (3)
Wk
£ gl 3 AS ) (e ages JSU G5 sl yaw = MPSilt
t gl 8§ AS AN (e e ST XAl g8 = EPSit

t el 8 AS il (e aga S L)Y Clay 5 5 = DPSit
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sl A AN A agn JSTASL (3 g8ad 3y ydal) dadll = BVPSit

Developments Al daidts Al )3 Ly & e () &l 5 g-dail) 9 -1-2

in the suitability of value study

39— (o—8 A—ul pall o2 & 8ida (Alfaraih&Alanezi,2011: 74-77) 4—a 52 .1
abalii )l 5 o gl Flaadyl il sae Glod Leia (sl 5, Al G DU ey KU
Alall 23 g aiy prd) 3 st Al all Cilaatowl s el il slaall Ao A yaaly
e il LY (s siae pandl Silall 73 sad Janioss ek LY 5 agead
6 siae (s L Tl )W g Ao laall <la gleall 4o daiDle sl jall o and
Lol S il e s dall L) il g of Lgailis &y ¢Ja) 3 ¢ e 5 Lall #Ladly)
Al LA g elliSy Al A bl o ssima e GLS ATV sy il
Yl Cilantil g ¢ Ay yiall dag@ll g o s dall Zload)l A gime e Lzl
Zasaill b Al

Pit = f0 + BLEPSit + B2BVSit... (4)
Ols
tcdgll 8 A il agn IS agdl 2w = Pit
t bl A AS ill agll 4y ) = EPSt
t gl 8] AS Al aa) gl agull 4 yiaa) degll = BV/Sit
Pit = B0 + B1EPSit 4+ B2BVSit + B3VDit + B4EPSit * VDit 4+ B5BVSit

+ VD + B6LOSSit * EPSit + 7IND — INDUSit + BS8IND
— SERVit + BILSIZEit + eit ... (5)

Rit = B0 + B1EPSit/Pit — 1 + B2A EPSit/Pit — 1 + 33 VDit
+ B4 EPSit/Pit — 1 = VDit + (5 AEPSit/Pit — 1 * VDit
+ B6LOSSit * EPSit + B7IND — INDUSit + B8IND
— SERVit + BILSIZEit + eit ... (6)
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t gl & AS il agudl ay ) = EPSit
t 8l (& AS Al sl ll agull 4y yiaal) 4asll = BVSit
156 12 e e 2 g2l = Rit

A8 8 ag ey i ddat iy N t-] Qds (e aedl oy =EPSit/Pit — 1
il yall g Al die

) sl sl duny ) A sl =A EPSit/Pit — 1

Aale AL 1 48,8l ciia 13) 1 (g sbon oab 5 ke = LOSSit
daelicall 45l (& IS 5l | g sbon et 5 s = IND — INDUSIt
Cileadl) 45 8 IS A ] (gl et 5 aie = IND — SERVit

f gl A A s e JanY anhall iy e Sl =LSIZE
o= shll ZLaiyl da 3= VD

onlbaall e dllS de g Ly jlle v aie) (Mirza et al.,2019:7-8) 4wl )2 2
G alaall Gl gledl) 33 5a paenti] 2012 e 8 A Lall L&l s oY 25l

A all ol * (1995) ohlson paraall aysl) ) PREG P

3 L Claminal 1) Ly S Y1 UK g Ay yidall Aol o) () Al jall o2 il Cuiy g
23 Aacall (385 @D Cuin g ¢ Ay laa) cl i al lasy

Pit = BO + B1EPSit + B2BVPSit + B3SIZEit + B4LEVERGit
+ B5GROW + eit ... (7)

ORI
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| A8l t Al Al 8 agud) j=u =Pit
| 4S il t alall 8 agud) day ) =EPSit

A4Sl s taalall Al 8 agw JSVASLA 3 5ial 4, yidal) Aa @l =BVPSit

P AS Al gt Aallal) Al 8 o gall Maay anbll aasll =SIZEit

| AS,alls tadadl dau) & Dlasa sall (Maa) () 0l 4 =LEVERGit

tAdladl ) 8 jsall ) (3 sud) sad das =GROWit

aled) ) sall linsly 8 Al ol oda < yekl (Asif&AKbar,2016:127-128) 4wl 50 .3
el (o A8e Al () 3 cagud) 23 8 a3 8 NOCFPS 5 BVPS 5 EPS (s S
5 CEPS 5 BVPS 5 EPS) 4nulaall <l paiall (A& sl XSy sl jan
agadl e o € 5l Ll dnlad) Gl sled) o) ) bl @ lal 8 5 (NOPCFPS

Lzl ) Al 8 Gl Cuig g Jlall (l ) (8 Gl agud) s Gl (8 Ay i 38 Lgoal
- Al

SPit = B0 + B1EPS + B2BVPS + B3CEPS + B4NOCFPS + eit ... (8)
ol
ag IS pasivuall Jul il 5 Jalae 8 = B3CEPS
e IS (L) (i) 3axil) (Ala Jalas 4 =B4NOCFPS

O Al pall od & < IS ( Menike&prabath,2014:128 -129) A—ul »» 4
Al Jal gl s (e Aas A s A A Jal ge o 3 iad ag ) jland LS ja
(EPS) ag—ll 2ile 5 (DPS) agmss J-S1 7 ¥ llny ) 55 Jie 48 ill 3ansall el gl
DA AN Al Coiand s gl jewagasd e i 3 (BVPS) ae—all A
agmd) 2w e da) sl agdl Ay iaall A el 5 agudl Any ) ¢ ag JSI Z Ly V) Cllay 58
= (CSE) Allall Gl )50 s el S 3 am 5 B3 2 038, 5100 e die e
OGSy iulay LSS BVPS «DPS EPS o) bl &y ¢l 52012 1 2008

el r e S il L
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Pit = B0 + B1EPSit 4+ B2DPSit + B3BVPSit + eit ... (9)
ol
o) yr s e = SPit
el 3ile = EPSit
e S LY ey 3 53 = DPSit
- aal sl agudl 4y yiall 48l = BVPSit

3084l o, ki ( Bhatia&Mulenga,2019:1687-1688) i—ul )2 .5
BT RPN O 7SN SR i POV | [ PV I FSY | DT B WPV BN | B B ]
Ll 5 8 el g Ldaill ag ol g dpn sl @l il u oy L3 ¥ G syl
g Laill Cajlime (y o pgaall yrw e 555l aial) Gadl SIS 1Y L Gl SSELY
Aigh Aa ysall 8 A s jaall Cajlaall il i 5 Sie 5,805 2l 8 alall g al Al
o= Al A sl ol il ) A el bl oy gdal g Al (31 S
Ome I3 il a8y Gal Al o Ll o jlian (e iDL ST o alall ¢ Lkl (o jlaas

S A Al ) Al DA

Pit = a0 + B1EPSit + B2BVPSit + B3ROEit + BAATRit + B5CRit
+ B6NIMit + B7CARit + BBNPAit + BICASAit
+ eit ... (10)

SRS

A ommy et LS 5 3 i) (e Waliaginsl a5 il il i3l 3 aliig
@Lﬂ\).u_"mj\‘_;c

2 gl gl das ' EPSit

OSs 3sSl S AN e phise 5 dma )l e 585 ALl §58a e dilall ¢ ROEIL
Jiteaal) Jaa) il YAl Al (35 (s 4S80 AfinT o3 e e uld o
(Opedlasall (B 5aa / paiall
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(s sal) die aal /

3,8 el (8 Qe (4 st Al Al A e e (A Al ) (CRiIt
/ A ghaiall ula g sall ) Il DA e (Gl g Ja¥) jaald o) 3 g4 el e cilS il
(A shaiall il slladll

13 A age i (NIM) 525U Giala Alia ey g a3l Al (fala  : NIMit
OtV 5 jlaii ) cillas e JAa )Y Allasiul 2l & paaall gLkl 8
(058 Ll dau gie / 230 gal) Jas ila ) Aol JDA (e Gl

il g gall () Sl (el A aly Wlagl dd g el Jlall (il A€ 4 i CARt
DA e ey )il 5 o yaall ALl 5 481l i€ andi s Hlal aally das sl
O Jeall Gl ) +d 591 (5 simanall (e Sl Gl 5 Ji sl il A A alell

(bl daa ) <l g sall /  SEN (5 sisall

Al A el 3o yh e @A el e Glag s sall Ala iy ui: NPAIL
(A siadd) g il /ALad) e il sa sall ila)

=l lafe jlehal daaiwd: b ol s 5 (5 bl lowall 4wt CASAIt

el adie ( Jaal e b5 Gl g s b cla JS 0 b (o jad) 5]

A Lgald ¢ Ay HlaaW) alagll g Ay jlall alagll (e el A a1l G jlaaall
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Al AaiBla o ggda plaAS ) AL a ) g AS H SN A il e A BdagAn al g3 )y a
ool dae Al juleadl Cojlaaall aladi ) aey CIAIL 5 Al Gl glaall
Lgaling il A wlaall Gl glaall 3y 54 il 43l ()5 ((IFRS) A=)
= Aagall il ) 5l SLasl e agiaelse Joald e el g (praddi ) g gy el ssall
s e ALl 0S5 a5 L el g AN AS 58l il ) 8 el 8 Lgia aliiay
o) e sheall Al A aiDle Gl gl 23l LS Craddiwl 285 o2l oo 5 pgal
Aaaill AaiBla () 5¢ (8 gl (8 AS Jldiall 23 gai g0 Adlall 3 pai ¢ prall 23 5t (B
3l g lad e il glaall sda 53T g e sheall parali 8 il 5 530 Ll
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il Al ) o Jaall (sl s CAMEL Sl Ls) ;4—iha g
A aiel 1979 ale sl jall (s alaiall sL8 285 ¢ Ay jlaill Cajlaall slall c1aY)
Slail (e 1987 us=iST 8 aaie] Lo A dlall il sl Capiaal 8 2 s ga ol L

Gl Y e A0S eV A 2l Al A all elal Gutaa 5 (laiY)
e Heghhyled las e Mare L8 aay A gall eda Lgl i ai il 4 5 adll
. ( Dahiyat,2012:18) & sall culabai@y) e e il Al dallall cila 3Y1 (e

DBl e dal ey s 0 2 V1AM i iay Jay o Camels oldais

(CAEL) 4zle 3-lay jian jLomay oy 288 (o a1 adaiYl o a o y i€ il

e DS A Gl iy el jeaie 5 die () Ade Gy JS e g3
1 (5-6:2014 ¢ s y)sp 5 palic 4z )

Capital Adequacy Jwll (w4 y35e ) yeaiall 138 e ps C il
Asset Quality <lags sall 335 (M) sdise (M jaiall 138 30 9 A Caall
Earning 4l dse ) il 138 ey 9 Ecaall

Liquidity Hssdl jise (M) paiall 138 50 05 L ol

e i el (Management) 3 aY) 8el &€ L wea iyl g

Gl Shlad 4y uluall 5 S50 585 Al S5e A8l JLdl a5 a5 (CAMEL)

Sl .l bl s oo S (Sensitivity of  Market  Risk)
(6 :201 84 g8 sl & )

J=é = ¢i43L (Nguyen  etal.,2020:178) — "3 s CAMELS >=5
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shladl digaa e JIE A8 g il joa) ALAST SAS ¢ 8 yaaal) skl a5l
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ohalaall sda il Alaial llia

il 3% i et A Sleal) sl —dal) i 1-2-2

CAMELS The most prominent concepts (A2i—aadll
related to the classification of the banking evaluation
system CAMELS

| s-allal 28 agall o Ldadl) @l1d (805 jnlaa 8 lddly 8 paall g LIl (e aigall f
il gl ap@ill Al dai 4 5) J 58y panall 8 CAMELS 4l ddlise <l e
LelS s pulaall e il (o, 8T 48 )5 Lad Ladsaidihatie Homy ; AV Gane

- éﬁ]\ﬁ@jh}@.&oumw&)hqﬁdcé&dﬁ

axdid il =3l sl CAMELS bl oy | (Barker &Holdsworth,1993:11)
iy ALl Jal (e @135 A dlall il a g
.QJJIMAJ\ ;\Ji

SR | | NG T S [P NN F DN PR ENAING B WL R (Pajutagana,1999:2)
L yaall ol delia b

o yaall el 5 Aadll ayanty o 58 oLl g (Fraser etal.,2001:50)

05509 8 pmall Aalatiall JSLEQN s JOA (4a
A paall g il g ac ) g8l Cpana 138
S el Al g 5 Bl Lol 5 0 paail A Yad 3lal o (Gilbert etal.,2002:48)
. i jbaall apdi dal e cllyy Il
all 3l A g Au il A Mad 44 Hla o (Baral,2005:43)
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G padl
O maall () gedaiall J8 (a0 gli) a5 Jlga (Rose&Hudgins,2010:9)
o jaall elaf ar @] L gall 1A 8 andi
aladl £ 1a¥1 (5 6S Wlle
o1l ay—@l) Laladi f 23l ail) T4 e o x| (Roman& Sargu,2013:704)
A8l 5 Al i s i jladl)

Ll s all

‘ b —islad) ol oy @il o liay oy bis | (Khanifar et al.,2014:438)

O L slal ol e ol Aldas CAMELS gl o3le ) cay jlail) (e s
D) ol el g AN Jal sad) (e A (e )5Sy ) el
A )2 A pre A S 5 G yiaall Ml aa sl s gy jla e i (il
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aaelial) g_ﬂ_al.u;l\ AL JLus‘}!La aall) J\Jc\ e Jsasd)

st G yaaall Bda 2 8 gl S 8 0 a8 (ROD) (o) dasailly Ll
=N il A ida wgie Ll ¢ ailagll o a4l 2 dlall pal 845) a5 A idi
—zolial JSEl (3 ke e @b (i Sy WS 5 (% 1.4) aly 388 (ROD)adla sl
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ROD

3.00% -
2.50% -
2.00% -
= ROD 1.50% -

1.00% -

0.50% -

0.00% -

(2019-2010)< il dla 53 8y adl Zad  wadll 3 ) gall x a3 (10-3) S
21l & sane A A il Maad daus aladiuly

Analysis of Bank liquidity 4 aall 4 gaudl Jalasi 5-2-3

Jils oSea i Byp 5 uly Al 28 N adlga e dosad (e i yaadll 3 0
Aol e Sy (3l g (A S8 A gy ll) Jglaall Ay dige oAl ) oS 0B jld
508 g3 Al ol Gadig e (CL) Al iy gllaall e (CA) A shaiall cila g sall
A (e a2y g AT haiall Lgila g g (3 yha e clal Y1 ala e e G jlaadl)
P il
CA

CR =—=—x1009
CL /o

Aa aycay wad Joladlld s plaat il gl =l (12-3) Jsaall
(2019-2010)<) sl

U 0CL | U oxICA

110.5% 842,274 930,807 2010
118.9% 735,746 875,267 2011

114.7% 1.093,402 1,257,407 2012
115.9% 1,473,642 1,708,093 2013
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115.3% | 1,535,086 || 1, 770 087 || 2014 |
116.5% | 1,281,048 | 1,493,192 2015 ‘

HH

113.6% ! 917,602 1,042,903 ! 2016

125.4% 813,210 1 020,286 2017

50.7% i 846,795 429 653 2018

859,102 942,539 I 2019

m\.:;\\ Glblaall e ;Lmyu Bl dlae) e J ganl)

109.7%

Czly 312017 e b i anal) Lglia 4 s e o)) o2lel Jsaall (e sy
M e Cayadll 508 1) judy L ga s (125.496) 00wl oda 8 G 53l 4 gy ) Ay
Sl s el 58l Al sda <ol ) LIS Ul 5 4ls g 0 (B sk (e 4l )
2018 ple (8 i peaall Lgiia A 5ol 5 (s AV Cajlaaall (o 38 e 5058 4t (S
B 8 Gl ledle il Apial) s ALl plca s¥) G (50.7%) Al 028 Caaly A
(3.6) i L cazly 3 (109) <l sl &l B JOLA coaly 2 8 3 il s gie Ll 304l)
-30) G )5 g Bl (5 3 pall bl naa a3l A Al AL ) Ay Cila )
IS e 4l il A gal o (e 508 Coyamall Ol gl lan A 2d e e 85 (%35
—obial JSEN Gasha e el Gl (a5 48125 90

CR

140.00% -
120.00% -
100.00% -
80.00% -

BCR  60.00% -
40.00% -

20.00% -

0.00% -

22010) < siull Sy sy Gy add Ay mdl) A g ) Al in o gy (11-3) IS
Jhall A alaa5uly(2019
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Ten) (N s 8l A il tial 5a 5 5 AT Ayl 5 S a0dd il
) O G ladl Lgaiad Al (a5 -8l g sane A (5 ¢ (LTAR ) ol s sl
Sy i Sl 5 gy Jaft a2 A g ol T Al o3 i) LAl el s sl
O lental @i s (TA) Dl sall Jas) (o (L) o5 -8l dad JA (1 el a0
Y A

L
LTAR = — x 1009
TA o
o g gall  aad ) (o 58l A aladi by 4 4l A gy ) 3L (13-3) Jsaad)
(2019-2010)<) sl 2laay o jcaal

EI O oslTA |l Casostol || Years

18.8% ! 961,062 ! 180,781 2010

16.6% 875,267 145,657 2011

10.5% i 1,300,654 i 137,255 i 2012

| 115% || 1,807,003 || 208184 || 2013

124% | 82505 [ 22660 T 2014 ]
162% [ 1200424 [ 195066 [ 2016 |
13.3% || 1,090,152 || 145,602 2017

43.7% 1,113,538 486,436 2018
22.1% 1,132,744 250,740 2019

Analial) clibuall e slae YU Zaldl dlae | e J saall

il 28 (LTAR) s sl Jlead () (g -8l s o Jsaad) e o a3l

i g sall a5 58l aaa s 2018 ale (8 (43.7%) L gl ) e

Al Caa (10.5%) dsell Caaly 3882012 ple 6 Gyl Lglia 40w ol L

o L Bty 51 Lol B L) (e Lan 2l el () (3

5 (18%) aaill il gias (8 3 s gall (Jlaad () i s 8l A o g oy el

¢ G yaall 01 gl gal 4lal il Slas e laky Ca e e yelaid midie Ay
~rolial JSEl b elld oSy g
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LTAR
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BN LTAR

1 2 3 4 5 6 7 8 9 10

(2019-2010) <) ol i 5y 8 3 wadl 48y adl g Wl x5y (12-3) Ja)
il g sall (laad ) Gl A alassinly

NEPRPRE ISP VNI PR U PTG | B WP ST M- TS YRS U B S RS ES v

S—eal e (CHF) a1 ALl 30 a ¥ 505 il e 8 DA (1 gl A3l

el ) Lebaliialy (o yadll ooy Al ABLW 2 s &) ot 5 S5all 138 s (D)adla s
; Adlal) daleal) 8 LS 5 adla )

C+F
MFR = X 100%

Ay o yaal ga Bl aa )l A ud pladd Ll Al g ) 2L (14-3)d )
(2019-2010)<) susll

8% 842 274 571, 822 2010
I 61% I 735,647 447,387 2011
I 74% I 1,093,402 812,391 2012

[ oo T 147360
[ es% [ 153508
[ 5% T sim.em
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| 72% | 846,795 612,061 2018
| 64% | 859,602 | 551316 | 2019 |

dpaiall clbilialdl e alade YU Aall) dlae ) (e J saall

(74%) 2l ym Jll A il 5 2012 e (b i pmamaall Lglia 2o el )

e Alaie V) G g aslel 3l dgal ga (e 55l 8 AW Ba a5 3 g8 4nal 8 paaall )

Sl M 2016 albe (b i aall Lgia 4w il g aal 53 g sall (5 3 AY) Cla g gall

Sl G Ciia o yeaadl ) (51 (66%) Amil) Jass 50 akly s (-3 (59%) Al
~:olial 8 JSEN I3 (e b (i Sy a3 543 (90 (1)

MFR

80% -

70% -

60% -

50% -

MR 0%
30% -

20% -

10% -

0% -

221 s (2019-2010) <l siasll M2y oy omad 45 wmal) &g wall = a5y (13-3) IS

(1) dpa )l Ay
Sensitivity Analysis t0  (@s—dl shliaolad 4y wluall Jla% 6-2-3
Market Risk

edai_a.ﬁ‘é__ﬂ\ Gl ydisall 62 W}@M\dﬁhﬂewﬁ\)—&yﬁu Aagl
Tea) (NSl 315V Aty o 58 (G2 W(STAR) Allal) GlsY A > 5i5e
O5—S0 A il o3 (L 6351 ol 5 (TA) el 3-S5l 4 aild 8 4a0at wudd) Gy sall
e 5 jhad i g (5K o yaall ld e L Y dg‘ﬁui%@aj&q)_m&\\
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'B.J.)LQMJ\A_J.A\ u\J}_;)AM Y (= Lsdl.d\ Q\JPJA]\JL:;_»:\ ‘_;_S Pumt X ‘fJ\ UAJ_A.J\ a__;:\l\
A Aaleal) JMA (e Leuld a5 aguall ras SIS g CBeall ooyl

S
STAR = — x 1009
TA o

2010) sl ala sy oy caad dpuleall A 50 &L (15-3) Jsaall
Aallall (31 ) $W) A 212350042019

STAR | (U usda)TA | (U 050)S | Years
135% I 961,062 | 129539 || 2010
21% | 875,267 | 185,465 | 2011

22.7% i 1,807,093 i 410,177 i 2013 I

248% || 1,827505 [| 455,021 || 2014

16.7% ! 1,549,536 ! 258,837 ! 2015

8.2% i 1,090,152 i 89,229 i 2017 I
i 79% i 1,113,538 i 877,700 i 2018 I
i 61% i 1,132,744 i 690,513 i 2019

daaiall clbbialdl e aldie YL Aall) dlae ) (e J saall

i

(S) Adlall 3 Y A s a2l 3 2018 ple (b o yaadll Lgiin 4y i el (o

G 3l o (5K Gy aad) L8 131 (79%) sy (TA) Slasa sall Alaal

Lgiiia A ol ¢ I 4503 g pay A e i yacnall gy Jaiiay 1 AL 315591 ale

N A G315V A o L5 (8.1%) Amsail) Cokly 312010 o (2 i aall

A e s Gl Sy s aafill 23 5 ae A e B A (85 (27%) S5 54l
—slaal J<al)
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STAR
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B STAR  40.00% -
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1 2 3 4 5 6 7 8 9 10

pladiuly (2019-2010) <l il daay o ymad dpsbuall da )3 osin 53 (14-3) S
Ll (3553 A

ol a5y (21 5 sl Hde s g Al Jodad sy a 58y J &) jlise aas
Lasse dagiill ¢y eds Jla 88 Al il glaall ) A bial o ga sall (s La (3,40
Db dla 8 e GeSall g dubiall il slhall e ST A ulial) Cila goa gall A o)L
Aauy o o8 5 8 i) A Jlastioid) (3 yha e LI (e 2 SN a5 bl il
Aallaall 3 gadl) Jlaaiod () e "Dlcad 13 s dalual) il slhadl e duluall iy g sall
odel 5 Saall aladt vl 2ty s duluall iy sa gall  aad 8 ondl) s Gl o585 )
= gl Y aleall A (1

GAP = RSAs —RSLs

GAP Ratio = ROAs X 100%
atlo = RSLs 0

|GAP| = AP 100%
" TA 0

s 28305 (2019-2010) ) sl 3ay i poaal a3 5 (16-3) s
B);ﬂ\
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EI 1.19% m@@m|
E 1.15% | 164005 | 1093402 | 1.257.407 || 2012 ]

13% 1.16% ! 234,451 ! 1,473,642 ! 1,708,093 ! 2013

I 2% | 115% || 235001 || 1535086 || 1,770,087 || 2014 ]

14% I 1.17% i 212,144 i 1,281,048 i 1,493,192 i 2015

10% | 114% || 125,301 | 917,602 | 1,042,904 || 2016

19% I 1.25% ! 207,076 ! 813,210 ! 1,020,286 ! 2017

[ 7% [ osi%
i 74% [ 1.09% | 83,436 | 859,102 | 942539 || 2019

dpaiall clbibualdl e aldie YU Aall) dlae ) (e J saall

I 2018 s lacleda gall dailly 3 sl 18 asen ) 9gla Jsaall e Laadl
32019 4w 8IS oy mall Lglin 4 of 30l A0l A il 35 adll 4o &y ¢la
ain e 13852010 58 Ay & ygln 30l Al il slladll (1Y (83,436) ¢k
A IS E e A il gl (1.]) Rk Bl AL 8, o dal M5 s adll Ay s
A aall g A salall palall Hlaul 8 "ol ) caa sy Lgeldi )l iy salall C¥a ea gl )
8 qu Jao I ld i gedagiill j5gla )y e saildll adle Blaa d3aly) Laa,
Lglia (37%)iallas s nd lefy ol ygllhadl o o 5 Sisa SAIA uluall oy sall
(%15)iS aty o yema Lglin (5 adll At o e 0] 5 2018 A (8 oyl
~rolial JSEl L elld (i oSy
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GAP
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20.00% -
m GAP
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it uly (2019-2010) <l simaall 22z (o yadd Ay wluall Aa 50 = a5 (15-3) JSil)
5 gaall Ay
kg i pan o10Y Al apdil) 7 2.3
Mok Cajeaal gl ayil) Jiay oUia) Jsaall
3y (o jpeaal Mgl wnfill IS a5y (17-3) Jsaa

—:m——
[ 1 [ s% [ car [ ool au]
[ 5 1 [ &% T NPLLR T ospsdion
—:m—

I:
__

$ 35
.8 27% STAR ola mma
c.swl‘ bl

CAMELS gl ‘_A:_ e Y 4_\;1_35\ sael e J gaall

2.3=6 /1+1+3+3+5+ 1= o pad K Caiail)

O (2.3) Famatl) 223 3 0 ) W) e AL ol e Jan 28 oyl o) sl
G e Pl s aililee IS 8 2 a G adl) ) G (e e) (AU Gl e
e oy bl A adle 50V Aa 5 DA e Lginllas (0Sayy Cinall Lol
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OSars Lgeal sy ol Conall Lol A allaa A 300 yulall g cilel pa¥) Al Cayaadll
1YL ala sy oy L aaiyg et yamall Lalall 3 0081 55 510 ulaa Jd (o Lgiallas
O Sab (alaaBY) )i wY) ad 2S A Al Cag LAl A gl g e 455085 5wl
Ll el ) gl b o al i) A gl el o W) 5 il o 81 5 A alaidd Mal) 4 Uil
e yaaall () 3 (J Y Caiaaill Gaia Ciyadd) Caia 285 )Y s s ) Al
25 (75%) Al Aiall dsaill 5 (25%) i Apal 33 o gall @ilasll A (e A5 S8
Ligin gy cpeasall 5STalen g dlas Coamn O (sl e laliinl oy ¥ 5 4al 3aanie

(LDR)& 0 ) s Al (Manl 550 () Aanilly (25%) Lol
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Gl Euasal)

Q‘ﬂé‘dzégéw‘ f-\ég\l\ ﬁﬂ‘gw\ Luﬁ.agﬁi\éﬁd\@hwl.ﬁ
CAMELS
Standard Model Description (! z3 gaill Cisa i 1-3-3

213V LgiBle 5 Al daidle 5V A8l Jadii g e aladinal ot @l 3 saill Cipa 5l
(CAMELS) Soe¥! b peaall apiill &l 50 480e Jadii g 40U 483l Lele 3 yaall

Relevancy of value alignment (& _saal £13%4 4adll daidle 483 1-3-1-3

with banking performance
(Siiwa) dagl) daidla

RIT 2l |1
PIT =l 2
MPSITG sl b3S i) 3
Banking (&Y) CAMELSS séisa JBs A paall ¢1¥) 2-1-3-3

performance under CAMELS indicators (continued)

CARJW Ll 4 (]
NPLL s sall 325 2

ROALS yaall 3 2l 3

CRi gl 4

STARG sl Lhalase sl dpuliuall 5
LDRs j1aY) 5252 .6

Ll (1585 1335 VAR gt b (e Aliiuall & jaiall de gane ge 2l s ali jpaie 330
(VS il A
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LSV 3 sl
CAR=f(RIT, PIT, MPSIT)
eman Al dxpall ) 4l sad ax
CAR=B,+ B, RIT+ B, PIT+B; MPSIT+y,
;o) 3
Jull sl 4 : CAR

Al : RIT

o=l PIT

Bl (84S LA :MPSIT
<l By

Wil as 2y,

-1 SUl 3 galll
NPLL =f(RIT, PIT, MPSIT)
ey il Lpall ) Al o amy
NPLL =B+ B; RIT+ B, PIT+B; MPSIT+u,
;o) 3
il g gall B2 :NPLL
A 2 el
ROA =f(RIT, PIT, MPSIT)
ey il pall ) Al o ey
ROA =B,+ B, RIT+ B, PIT+B; MPSIT+,
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CR=f(RIT, PIT, MPSIT)

CR =y+ B, RIT+ B, PIT+B; MPSIT+,

STAR=f(RIT, PIT, MPSIT)

STAR =By+ By RIT+ B, PIT+B; MPSIT+y,

LDR=f(RIT, PIT, MPSIT)

LDR =8,+ B, RIT+ B, PIT+B; MPSIT+y,
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Theoretical framework of the model adiiuall 7 gaill 5 ail) jUs¥) 2-3-3

used

Aaia 3l Judladl 4yl psia) ]
& sl Jasill 2
izl )Ry 3
I Ll yY) laa)
Gl (il LS lial) o
JSS 3 gl g ) il Jlial
Gaad) i sl 4
Granger Causality Tests sl s das

Toda Yamamota Causality Tests si s« Ll 13 53 4

Gl e JBy (B paal) £1aY) g daddl) Aaidla (i ABMal) daguda (il 3 -3-3
Measuring the nature of the relationship between the relevance

CAMELS of value and banking performance under indicators
Aia 3N Jedled) 4g ) jaia Y g

0525 (5 simall die L) (MPSIT) Sl yaiall i Jaa3l (18-3) Jsaall I
die jiuld (LDR) @il el Lal ¢ (%1) 4 sinall (5 s die 5 ole olail ¥ g adald 352 5
) el il Lt ¢ (Y1) A sinall (5 g die 5 ole olail g adald 3 52 535 J5Y) 3R
J9n 509 5 siuall die ELME (CAR) &) aaiall Wl ¢ Ladd adald o g AN (5,00 2ie (CR)
(%5) & sinall (5 sina i g Jaid aLals
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With
Constan
t

With
Constan
t&
Trend

MPSIT LDR CR CAR Sl 4 il (18-3) Jsoa

MPSIT
-2.3915

0.1522

no
-3.3820

0.0723

*

-4.7994

0.0000

*k%

d(MPSI
T)

11.5069
0.0000

*%%

15.0275
0.0000

*k%

-6.0668

0.0000

*k%k

UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root

LDR
0.5534

0.9855

n0
-1.1826

0.8941

no
1.5208

0.9648
n0

d(LDR)
-1.5615

0.4879

no
-5.1696

0.0018

**k%

-0.9557

0.2943
n0

dd(LDR)

5.39623
5

0.0002

*%k%

5.14889
2

0.0021

CR
0.1889

0.9667

no
-0.2855

0.9869

no
-0.9402

0.3006
no

d(CR)
-0.3938

0.8968

no
-1.5135

0.7996

no
0.0477

0.6894

no

At
Second
Differen
ce
dd(CR)

12.7302
3

0.0000

*kkk

12.7939
1

0.0000

CAR
-3.4265

0.0176

*%*

-3.2878

0.0870

*

-0.4275

0.5206
no

At Level

t_
Statistic
Prob.

t_
Statistic
Prob.

t_
Statistic
Prob.

At First Difference

d(CAR)
-2.0525

0.2642

no
-5.8233

0.0004

*k%k

-2.0736

0.0384

*%*

CAR
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t_
Statistic
Prob.

t_
Statistic
Prob.

t_
Statistic
Prob.

t_
Statistic

Prob.

t-

Statistic

Prob.

With Constant

With Constant & Trend

Without Constant &
Trend

With Constant

With Constant & Trend

Without Constant &
Trend

With Constant

With Constant & Trend
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**%k*% % %k %k %k
Without - - t- Without Constant &
Constan 5.23488 12.7785 Statistic = Trend
t& 2 1
Trend

0.0000 0.0000 Prob.

*%k% %k %k %k %k

Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no)
Not Significant

b: Lag Length based on SIC
c: Probability based on MacKinnon (1996) one-sided p-values.

EVIEWS 12 iy cula il g Jsaall @ jaadl

e JsY) Gl die 8l (STAR) il sl o aadt (19-3) Jsaad) J3A (s
Yo iiuld (ROA) il il Ll ¢ (%5) 4y sinall (5 sinsa die 5 ple oladl 5l alald 3 g5 e
wsdiall daailly Jall XS5 ¢(%10) A sinall (5 sinsa die 5 ple slail g alald 3505 J Y1 A
Lol ¢ (%01) 4 sinall (5 sinaa die 5 ale olail 5 adald 3 ga o1 oW1 (38 die iuld (RIT) ol
(NPL) ) il il Loty ¢ Lo alald 3 gm0 (S 3l i 58l (PIT) i) aial
(%5 A sinall (5 sinse die g ale olail Vg aald 3 ga g s J Y (5l xie

STAR ROA RIT PIT NPLL Ju3tu 43 ) 85l(19-3) J s

UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root
At Level

STAR ROA RIT PIT NPLL
-1.9389 -0.8934 -2.6831 -1.3754 -1.8123 t-Statistic | With Constant
0.3110 0.7747 0.0883 0.5791 0.3678 Prob.

n0 n0 * n0 n0
-3.0760 -2.0386 -2.9501 -2.9398 -2.9796 t-Statistic =~ With Constant & Trend
0.1294 0.5581 0.1617 0.1666 0.1536 Prob.
n0 n0 n0 n0 n0
-1.6312 0.1594 -0.0681 -1.2487 -0.8679 t-Statistic Without Constant & Trend
0.0961 0.7244 0.6522 0.1893 0.3320 Prob.
* n0o n0 n0 n0
At First Difference
d(STAR)  d(ROA) d(RIT) d(PIT) d(NPLL)
-2.0245 -1.5090 -1.9757 -1.8154 -2.5196 t-Statistic = With Constant
0.2754 0.5139 0.2954 0.3654 0.1207 Prob.
n0 no n0 n0 n0
-1.5914 -3.5074 -5.0677 -1.6409 -2.4736 t-Statistic =~ With Constant & Trend
0.7733 0.0612 0.0023 0.7492 0.3379 Prob.
n0 * bl n0 n0
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-2.0350 -1.3246
0.0418 0.1669

*% no

dd(ROA)
-5.478873

0.0001

*kk

-5.361274

0.0009

*k%k

-5.592462

0.0000

*k%

-2.0094
0.0442

*k

-1.5235 -2.5228 t-Statistic
0.1175 0.0134 Prob.

nO *%

dd(PIT)
-10.11655

0.0000

*kk

-9.988772

0.0000

* % %

-10.28757

0.0000
* %k

At Second
Difference

t_
Statistic
Prob.

t_
Statistic
Prob.

t_
Statistic

Prob.
Notes:

Without Constant & Trend

With Constant

With Constant & Trend

Without Constant &
Trend

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant
b: Lag Length based on SIC
c: Probability based on MacKinnon (1996) one-sided p-values.

Included observations: 30 after adjustments
Trend assumption: Linear deterministic trend

Unrestricted Cointegration Rank Test (Trace)

Prob.**

0.0015
0.1299
0.2308

EVIEWS 12 iy cila il g Jsaall @ jaadl

Date: 11/16/21 Time: 19:14

first model Js¥) gisail 1-3-3-3

=0 Zasall @ il Jalsall ]
Slo Juletaa ¢ alaall el HLas) IS e Loagl aal 5 LalS5 4aic 3 g g Jaa Dl Gl

(JsY) 3 saill)ed jisall JalSall jlaal &5 (20-3) Jsaa

Sample (adjusted): 2011Q4 2019Q1

0.05

Series: CR MPSIT PIT RIT
Lags interval (in first differences): 1 to 2

Trace

Critical Value = Statistic

47.85613
29.79707
15.49471

61.60829
25.95905
10.69748
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Eigenvalue

0.695264
0.398735
0.239913

Hypothesized
No. of CE(s)

None *
At most 1
At most 2
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0.1162 3.841465 2.467821 0.078968 At most 3
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

0.05 Max-Eigen Hypothesized
Prob.** Critical Value  Statistic Eigenvalue No. of CE(s)
0.0037 27.58434 35.64924 0.695264 None *
0.2710 21.13162 15.26157 0.398735 At most 1
0.3558 14.26460 8.229656 0.239913 At most 2
0.1162 3.841465 2.467821 0.078968 At most 3

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

EVIEWS 12 gea s s j3al b g Jaal) : jaadl

el il Gl N 2
O K\ Y I I R
it (e A Tl ,Y) Al 3 g g ade Jaa 3 (21-3) b Jsandl DA (g
(0.05) 0 SV (585 (0.7095) s sk (P.V) Aad ) S (sl 3 gl
(Y g2 sal) A LU Y it w5(21-3) Jsas
VAR Residual Serial Correlation LM Tests
Date: 11/16/21 Time: 19:16

Sample: 2011Q1 2019Q1
Included observations: 31

Null hypothesis: No
serial correlation at
lag h

Prob. df Rao F- Prob. df LRE* stat | Lag
stat

0.7095 (16, 46.5) 0.769757 | 0.7038 16 12.57077 1
1.0000 (16, 46.5) 0.107978 | 1.0000 16 1.951860 @ 2

Null hypothesis: No
serial correlation at
lags 1 to h

Prob. df Rao F- Prob. df LRE* stat | Lag
stat

0.7095 (16, 46.5) 0.769757 | 0.7038 16 12.57077 1
0.0010 (32,42.2) 2.779442 | 0.0005 32 64.84855 2

*Edgeworth expansion corrected likelihood ratio statistic.
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EVIEWS 12 gl s il B g Jsanl) : jaadl)

G aae AlSe (e (ol 23 saill gla Jaa3l (22-3) @B ) Jsaadl @ kall e
(0.05) e J8 (25 (10.0128) (ssbesi (P.V) A ) 058 cplill (puilas
() g2 saill) ) uila s s i5(22-3) Jsas
VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 11/16/21 Time: 19:18

Sample: 2011Q1 2019Q1
Included observations: 31

Joint test:
Prob. Df Chi-sq
0.0128 160 202.5728

EVIEWS 12 zaliy cilayial g Joanll 1 jaadl

e sial) asen o 58 JSS 2 3gaill 4y B (16-3) & JSEl) DA (e
. dassll sl Jala
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Inverse Roots of AR Characteristic Polynomial

1.5

1.0

-1.5

-1 0 1

EVIEWS 12 gl cila jaal (a5 J<aI : jaadll
Aad) zasad 3
- bl 1aa3E (22-3) ad ) Jsaall A (e

(P. V) 4es o 08 (CR) el i) Cary ¥ ( MPSIT) Jiiasall puaiall -
.(0.05) &= S (525 (0.8698) (55l

(P. V) 4t o} 05S (CR) il sriiall oy ¥ (RIT ) Jiisall el -y
(0.05) ¢ SV (2 5(0.1461) g5k

s (P. V) &ad o 05 (CR) il el sy ¥ (PIT ) Jiiall sl -y
- (0.05) 0= SV (25(0.1432)

Toda Yamamota(Js¥) g3 saill) dusw milis (23-3) Jsos
Pairwise Toda Yamamota Causality Tests

Date: 11/16/21 Time: 19:23
Sample: 2011Q1 2019Q1

Lags: 2
Prob. F- Obs Null Hypothesis:
Statistic
0.8698 0.14019 31 MPSIT does not Cause CR

0.6117 0.50095 CR does not Cause MPSIT

0.1461 2.07344 31 PIT does not Cause CR
0.0191 4.62951 CR does not Cause PIT
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0.1432. 2.09629 31 RIT does not Cause CR
17\

2

0.8265 0.19199 CR does not Cause RIT

0.1871 1.78914 31 PIT does not Cause MPSIT
0.1458 2.07580 MPSIT does not Cause PIT

0.4093 0.92474 31 RIT does not Cause MPSIT
0.8240 0.19508 MPSIT does not Cause RIT

0.4153 0.90914 31 RIT does not Cause PIT
0.8352 0.18137 PIT does not Cause RIT

EVIEWS 12 zeali s s jaal 5 Jsaal) : jaaall
second model A& zigaill 2-3-3-3

| ).M'" RS (I |

Gl pada CnlalSS (pagaiia JP)LAN.\ SIS (Trace) }Y\

FENpERT

e Ju L (Maximum Eigenvalue) (seaball Zadll jlsa) & ouladll 23 gail)
(S 3 el jitiall JalSl) sl il (24-3) Jsaa

Date: 11/16/21 Time: 19:27
Sample (adjusted): 2011Q4 2019Q1
Included observations: 30 after adjustments
Trend assumption: Linear deterministic trend
Series: NPLL MPSIT PIT RIT
Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace
Prob.** Critical Value = Statistic Eigenvalue
0.0000 47.85613 81.47311 0.718810
0.0008 29.79707 43.41142 0.621325
0.0756 15.49471 14.27910 0.377451
0.8047 3.841465 0.061099 0.002035

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

0.05 Max-Eigen
Prob.** Critical Value  Statistic Eigenvalue
0.0016 27.58434 38.06169 0.718810
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Hypothesized
No. of CE(s)

None *

At most 1 *
At most 2
At most 3

Hypothesized
No. of CE(s)

None *
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0.0030 21.13162 29.13232 0.621325 At most 1 *
0.0508 14.26460 14.21800 0.377451 At most 2
0.8047 3.841465 0.061099 0.002035 At most 3

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

EVIEWS 12 gl cila jaa Tt g J saall 1 jaadl
Aaadall ol syl 2
g VS U
Sl Cp (S Il V) Ao g g p3e 2aaDl (25-3) b Jsaadl JMA (e
(0.05) e S 2 5(0.4828) @ stasi (P. V) A () (158 (ol 23 il
(S z3 saill) (Apapaiall <l jlaay)) S ala ¥ i) =385(25-3) J s

VAR Residual Serial Correlation LM Tests

Date: 11/16/21 Time: 19:29
' Sample: 2011Q1 2019Q1

Included ob§ervations: 31

Null hypothesis:
No serial
correlation at lag h

\
Prob. df Rao F- Prob. df LRE* stat | Lag

stat

0.4828 (16, 46.5) 0.990160 ‘ 0.4751 16 15.68574 1
0.9996 (16, 46.5) 0.195610 | 0.9995 | 16 3.485175 | 2
!

Null hypothesis:
No serial
correlation at lags
ltoh

Prob. df Rao F- Prob. df LRE* stat | Lag
stat

\
0.4828 (16, 46.5) 0.990160 | 0.4751 | 16 15.68574 | 1

0.0474 (32, 42.2) 1.731526 ‘0.0347 32 47.96226 2

\
*Edgeworth expansion corrected likelihood ratio statistic.

EVIEWS 12 geali_ cilajaal Ty Jsaal) : jaadl

o)) (il L lal) o
il are A5 (o a3 gl S8 LM (26-3) a8y Jsaall 33k e

1(0.05) e Jil o2 5 (0.0212) (5 sasi (P.V) e () 058 bl il
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(S 73 gaill) bl Geilas LS HLAA) =i (26-3) J s

VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 11/16/21 Time: 19:29

Sample: 2011Q1 2019Q1

Included observations: 31

Joint test:
Prob. df Chi-sq
0.0212 160 198.3377

EVIEWS 12 el s s il 5 Jsanll : jauadl
WSS 73 saill g ) Rl Jlidl) &
Dstall e () 058 JSS 23 saill 4 ) i) Jaa3l5 (17-3) a8 JSA) 34 (e
L83 sl 3yl JAla &85
Inverse Roots of AR Characteristic Polynomial

1.5
1.0
0.5
0.0 .
-0.5
-1.0

-1.5
-1 0 1

S 3 gail) g il sl wilin(]7-3) <

EVIEWS 12 gl s jaal (a5 Jgaall 2 jaadll
Toda Yamamota dxdl z3ga3 3
(P. V) & ) ¢S (NPLL) i) siall sy ¥ ( MPSIT) Jiiasal) il -
.(0.05) &= S (25 (0.1350) (s sbust
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(P. V) &t o) 558 (NPLL) il jusiall Casesy (PIT ) sl i) -

-(0.05) e J8) o4 5 (0.0038) 5 s

(P. V) &t o) 058 (NPLL) il sl asnsy ¥ (PIT ) Jisdl) i) =

(0.05) (o S (225 (0.5692) (s sbust

(S z2 <) Toda Yamamota 4 i (27-3) Jsas

Pairwise Toda Yamamota Causality Tests

Date: 11/16/21 Time: 19:33

Sample: 2011Q1 2019Q1

Lags: 2

Prob. F- Obs Null Hypothesis:

Statistic
0.1350 2.16521 31 MPSIT does not Cause NPLL
0.1729 1.87891 NPLL does not Cause MPSIT
0.0038 | 6.95467 31 PIT does not Cause NPLL
0.0204 | 4.53803 NPLL does not Cause PIT
0.5692 0.57597 31 RIT does not Cause NPLL
0.0302 @ 4.01604 NPLL does not Cause RIT
0.1871 1.78914 31 PIT does not Cause MPSIT
0.1458 | 2.07580 MPSIT does not Cause PIT
0.4093 | 0.92474 31 RIT does not Cause MPSIT
0.8240 0.19508 MPSIT does not Cause RIT
0.4153 0.90914 31 RIT does not Cause PIT
0.8352 | 0.18137

PIT does not Cause RIT
|

EVIEWS 12 by s j3al a5 Jaal) : jaadl
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third model &8 73 gail) 3-3-3-3
_d sl Jasil
Gl aria g AalalS Clgatia 45305 5 5a 9 oD (28-3) B J gl JOA (1
O & jida JalSi e e Ju lae (Trace) J5Y1 sl 8 ool 3 sail)
ol 3 el v
(06 23 5ail)elikall SIS sl i (28-3) Jsoa

Date: 11/16/21 Time: 19:36
Sample (adjusted): 2011Q4 2019Q1
Included observations: 30 after adjustments
Trend assumption: Linear deterministic trend
Series: ROA MPSIT PIT RIT
Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value  Statistic Eigenvalue No. of CE(s)
0.0000 47.85613 75.08739 0.713740 None *
0.0052 29.79707 37.56175 0.513519 At most 1 *
0.0428 15.49471 15.94503 0.411683 At most 2 *
0.8616 3.841465 0.030373 0.001012 At most 3

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

EVIEWS 12 gebi s s i B 5 Janll : jauadl

a3l Gl LN 2
g N I U
O SI Bl )Y AlS5e 3 ga 5 ade 133 (29-3) ) Jsaall b e
e ST 285 (0.6121) 5k (P. V) dasd 0 0 5S (ol 23 gl il yuiia
.(0.05)
(Sl 23 gaill) Ayl ol JLEaY) 513 Jals jY) Lid) #ili(29-3) Jsan
VAR Residual Serial Correlation LM Tests
Date: 11/16/21 Time: 19:37

Sample: 2011Q1 2019Q1
Included observations: 31

Null hypothesis:
No serial
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correlation at lag h

Prob. df Rao F-stat Prob. df LRE* stat Lag
0.6121 (16, 46.5) 0.862984 0.6054 16 13.91056 1
0.9988 (16, 46.5) 0.228970 0.9988 16 4.057513

Null hypothesis:

No serial
correlation at lags
1toh

Prob. df Rao F-stat Prob. df LRE* stat Lag

0.6121 (16, 46.5) 0.862984 0.6054 16 13.91056 1

0.0475 (32, 42.2) 1.730973 0.0348 32 47.95187

*Edgeworth expansion corrected likelihood ratio statistic.
EVIEWS 12 gl cila jaal a5 Jsaall 2 jaadl

YL | I ENG et g I EN
L e A (e (onilll) 23 il 5lA Jaa 3 (30-3) A sl A (g
(0.05) &= Bl 25 (10.0024 (5 5si (P.V) dad 0 058 Gl il

(Sl 3 gail) il il il s 205(30-3) Jsas

VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 11/16/21 Time: 19:38
Sample: 2011Q1 2019Q1
Included observations: 31

Joint test:
Prob. Df Chi-sq
0.0024 160 215.1875

EVIEWS 12 gebi s cla i G5 Jsanll : jauadl
D5l men () (58 JSS 23 saill gl il Jaa3U (18-3) A8 JSAN DA (4

. 3as 1) 3 _pla JAla &8
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Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5 ‘
0.0 -
-0.5
-1.0

-1.5
-1 0 1

U 73 gail) 4y ) i) Hlid) il (18-3) JSA
EVIEWS 12 geal s s jaal b g Jsaal) ;5
Toda Yamamota dxwd) z35a3 3
Db e Sl (14) ad ) Jsaall A (e
(P. V) & o} oS (ROA) &l sl s ¥ ( MPSIT) Jitisall il -
. (0.05) 0= »S) (525 (0.0562) (55l
3w (P. V) 4as o 0 5€ (ROA) o) el ey (PIT ) el Larial) -
- (0.05) &= S 525(0.8341)
(P. V) Zad o 058 (ROA) @l sl sy ¥ (PIT ) Jiisdl) il -y
(0.05) s S 25 (0.6880) (s sbuss

(AN =3 saill) Toda Yamamota A i (31-3) J s

Pairwise Toda Yamamota Causality Tests
Date: 11/16/21 Time: 19:40
Sample: 2011Q1 2019Q1

Lags: 2
Prob. F- Obs Null Hypothesis:
Statistic
0.0562 3.22145 31 MPSIT does not Cause ROA

0.0500 3.36931 ROA does not Cause MPSIT
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0.8341 0.18272 31 PIT does not Cause ROA
0.6740  0.40065 ROA does not Cause PIT

0.6880 0.37945 31 RIT does not Cause ROA
0.0037 6.99101 ROA does not Cause RIT

0.1871 1.78914 31 PIT does not Cause MPSIT
0.1458 2.07580 MPSIT does not Cause PIT

0.4093 0.92474 31 RIT does not Cause MPSIT
0.8240 0.19508 MPSIT does not Cause RIT

0.4153 0.90914 31 RIT does not Cause PIT
0.8352 0.18137 PIT does not Cause RIT

EVIEWS 12 geal s s j3al b g Jaal) ;5
fourth model g\ z3saill 4-3-3-3
Anle dga 912D (32-3) a) Joaall DA e - S idiall JalSal al 1 23 il -]
3sa s e Jy lea ¢ (Trace) iV SLEa) o ol 73 gaill &l e G aal el

(A zasaillyed iiall Jalsill jlsal =385 (32-3) Jsas

Date: 11/16/21 Time: 19:42
Sample (adjusted): 2011Q4 2019Q1
Included observations: 30 after adjustments
Trend assumption: Linear deterministic trend
Series: CR MPSIT PIT RIT
Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace
Prob.** Critical Value  Statistic Eigenvalue
0.0015 47.85613 61.60829 0.695264
0.1299 29.79707 25.95905 0.398735
0.2308 15.49471 10.69748 0.239913
0.1162 3.841465 2.467821 0.078968

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Hypothesized
No. of CE(s)

None *

At most 1
At most 2
At most 3

EVIEWS 12 gebi s s jaal Uit g Jpaall : jaadll

e il Gl Hlaa ]
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;L;S\'JS\ DA I IEIIEY |
Gl paatia G SN dal HY) AL 3 ga g ade JaaM5 (33-3) a8 Jsaadl JA (1
(0.05) 3 S (25 (0.7095) 55 (P. V) A o)) 58 (i) 23 sl
(&) zagaill) (SN Jals HY) s =385(33-3) Jsas
VAR Residual Serial Correlation LM Tests
Date: 11/16/21 Time: 19:43
Sample: 2011Q1 2019Q1

Included observations: 31

Null hypothesis: No serial
correlation at lag h

Prob. df Rao F- Prob. Df LRE*stat = Lag
stat

0.7095 (16, 46.5) 0.769757 0.7038 16 12.57077 1

1.0000 (16, 46.5) 0.107978 1.0000 16 1.951860 2

Null hypothesis: No serial
correlation at lags 1 to h

Prob. df Rao F- Prob. Df LRE*stat Lag
stat
0.7095 (16, 46.5) 0.769757 0.7038 16 1257077 1

0.0010 (32, 42.2) 2.779442 0.0005 32 64.84855 2

*Edgeworth expansion corrected likelihood ratio statistic.
EVIEWS 12 gea_y cila jaal g Jsaal) : jaadll

:oll uilas Gl Hlasd) o
Al ade ASGa (o) 23 sail) g8 a3l (34-3) a8 J sl IS e
0.05) e 8 2 5 ( 0.0128) 51 (P.V) & o) (158 o) (il
(&) 3 gaill)cplll il il HLsdl &il53(34-3) Jsaa

VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 11/16/21 Time: 19:44
Sample: 2011Q1 2019Q1
Included observations: 31

Joint test:
Prob. Df Chi-sq
0.0128 160 202.5728

Individual components:

EVIEWS 12 gl s jaal (a5 Jgaall 2 jaadll
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a8 sl mea o) S JSS 73 gaill 4y ) pEta) Jaa 3 (19-3) JSE DA e
. saa ) B yila Jala
Inverse Roots of AR Characteristic Polynomial

1.5

1.0

-1.5

) Y 3 saill 4 ) il sl &ili(19-3) JSAl
EVIEWS 12 gl cila jaal (a5 J gaall : jaadll

Toda Yamamota dxwd) z3 g3 2

Toda Yamamota(a! Y z3 sill) Asss =i83(35-3) Jsas

Pairwise Toda Yamamota Causality Tests
Date: 11/16/21 Time: 19:46
Sample: 2011Q1 2019Q1

Lags: 2
Prob. F- Obs Null Hypothesis:
Statistic
0.8698 0.14019 31 MPSIT does not Cause CR

0.6117 0.50095 CR does not Cause MPSIT

0.1461 2.07344 31 PIT does not Cause CR
0.0191 4.62951 CR does not Cause PIT

0.1432 2.09629 31 RIT does not Cause CR
0.8265 0.19199 CR does not Cause RIT
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0.1871
0.1458

0.4093
0.8240

0.4153
0.8352

1.78914
2.07580

0.92474
0.19508

0.90914
0.18137

31 PIT does not Cause MPSIT
MPSIT does not Cause PIT

31 RIT does not Cause MPSIT
MPSIT does not Cause RIT

31 RIT does not Cause PIT
PIT does not Cause RIT

EVIEWS 12 by s j3al T g Jaal) : 5l

Fifth modelsaldl) z3 galll 5-3-3-3

& jiaall Jalsall

& (el 23 sl Gl s (o GuallSS (pgatia 2 g 9 a3l (36-3) a8 Jsaadl DA (e

ol 3 il il patia e e JalS5 33 e Laa oy Y Ll

(sl 3 sl il JalSall i) il (36-3) Jsoa

Date: 11/16/21 Time: 19:49
Sample (adjusted): 2011Q4 2019Q1
Included observations: 30 after adjustments

Trend assumption: Linear deterministic trend

Series: STAR MPSIT PIT RIT

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Prob.**

0.0000
0.0010
0.0506
0.1039

0.05 Trace Hypothesized
Critical Value = Statistic Eigenvalue No. of CE(s)
47.85613 78.67666 0.700492 None *
29.79707 42.50825 0.594113 At most 1 *
15.49471 15.45786 0.347610 At most 2
3.841465 2.644470 0.084376 At most 3

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

EVIEWS 12 gebi s cla i G5 Jsanl) : jauadl

Auad il Gl LY 2
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Ll )Y S 2 sa 5 aae JaaMi (37-3) ady Jsandl JOA (e 1 00 Dol yY) lal)
o S (2 5(0.5107)s s (P V) A ) S (onilitl) 3 gl ) yaaia G (SIA
.(0.05)
(osela) 73 saill)ipasaiall el HLEay) 3IA s Y1 lal #i(37-3) Jsas
VAR Residual Serial Correlation LM Tests
Date: 11/16/21 Time: 19:49
Sample: 2011Q1 2019Q1

Included observations: 31

Null hypothesis: No serial
correlation at lag h

Prob. df Rao F-stat Prob. Df LRE* stat Lag
0.5107 (16, 46.5) 0.961847 0.5031 16 15.29560 1
0.9999 (16, 46.5) 0.157584 0.9999 16 2.825214 2

Null hypothesis: No serial
correlation at lags 1 to h

Prob. df Rao F-stat Prob. Df LRE*stat Lag
0.5107 (16, 46.5) 0.961847 0.5031 16 15.29560 1
0.0004 (32,42.2) 3.057755 0.0002 32 68.60537 2

*Edgeworth expansion corrected likelihood ratio statistic.
EVIEWS 12 gl cila jaal lid g J saall : jaaal

sodl) Gailas Gl sl o
Gl pae S o ouilall) 73 gl 5lA JanDl5 (38-3) ad ) Jsaall A (46
(0.05) (e J8) a5 (0.0004 ) (55 (P.V) a0 (58 cpll) pailas
(Al z 3 gaill) il Guilas il L) =l35(38-3) Jsas

VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 11/16/21 Time: 19:50
Sample: 2011Q1 2019Q1
Included observations: 31

Joint test:
Prob. df Chi-sq
0.0004 160 226.1818

EVIEWS 12 zeli s cila jaal (a5 Jgaall 2 jaadll
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g () O3S JSS 7z gaill 4y ) il 1aa 35 (20-3) A8 JSA DA e
L8l 3yl JA &85 ) 35
Inverse Roots of AR Characteristic Polynomial

1.5

1.0

-1.5

-1 0 1
el 3 gaill 4y ) sl LAl il (20-3) JSal
EVIEWS 12 gl s jaal Ty 1 jaadl

Toda Yamamota daudl z3 s 3

-0 b e baadli (39-3) Al Jsaadl BA

P.) % o) 058 (STAR) il sl Casnsy ¥ ( MPSIT) Jiiasall il -
-(0.05) 0 >S) 25 (0.1880) s skass (V

(P. V) 4 o)) S (STAR) il usiall oy (PIT ) Jitasall il -
-(0.05) 0o S) (85 (0.1805) (5.5

(P. V) &ad o) 5S (STAR) &) i) s ¥ (PIT ) Jiisall il -y
.(0.05) s« »S) 2 5(0.2009) s stas
(=il =3 il Toda Yamamota 4w #153(39-3) Jsaa

Pairwise Toda Yamamota Causality Tests
Date: 11/16/21 Time: 19:51
Sample: 2011Q1 2019Q1
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Prob.

0.1880

0.1156

0.1805
0.0038

0.2009
0.3492

0.1871
0.1458

0.4093
0.8240

0.4153
0.8352

F-
Statistic

1.78366
2.34717

1.82998
6.95174

1.70806
1.09600

1.78914
2.07580

0.92474
0.19508

0.90914
0.18137

Lags: 2
Obs Null Hypothesis:
31 MPSIT does not Cause STAR

STAR does not Cause MPSIT

31 PIT does not Cause STAR
STAR does not Cause PIT

31 RIT does not Cause STAR
STAR does not Cause RIT

31 PIT does not Cause MPSIT
MPSIT does not Cause PIT

31 RIT does not Cause MPSIT
MPSIT does not Granger Cause RIT

31 RIT does not Cause PIT
PIT does not Cause RIT

EVIEWS 12 gy cila i Gt g Jsaall : jaadll

Sixth model cuabd) z3 34l 6-3-3-3

O da) g alSE Aatia 3 ga 9 1aa 35 (40-3) a8 J sl DA (1
e Ju e ¢ (Trace) U5 olaal) A uldll 23 el & it

(ol 73 5aill) & yidiall JalSll jlsal) &3l (40-3) Jsas

Date: 11/16/21 Time: 19:53

Sample (adjusted): 2011Q4 2019Q1

Included observations: 30 after adjustments

Trend assumption: Linear deterministic trend

Series: LDR MPSIT PIT RIT

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)
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0.05 Trace Hypothesized
Prob.** Critical Value  Statistic Eigenvalue No. of CE(s)
0.0013 47.85613 62.28604 0.690696 None *
0.0996 29.79707 27.08313 0.418483 At most 1
0.2228 15.49471 10.81970 0.240387 At most 2
0.1088 3.841465 2.571314 0.082140 At most 3

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
EVIEWS 12 zaliy cila il Ty Joaal) 1 jaadl

Fadiill il syl 2
Ssa s aae Ladli (41-3) A Jsaall A e o I Ll Y1 jlaal
(P. V) 4 o)) (158 (il 3 sl Ol e G (SIA) ol jY) A1S
(0.05) = »S) 52 5 (0.6998)s sbass
(bl 23 saillYiampd il ol LY 313 LliY) i) iis(41-3) Jsas

VAR Residual Serial Correlation LM Tests
Date: 11/16/21 Time: 19:54
Sample: 2011Q1 2019Q1

Included observations: 31

Null
hypoth
esis:
No
serial
correlat
ion at
lag h

Prob. Df Rao F-stat Prob. Df LRE* stat Lag
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0.6998 (16, 46.5) 0.779144 0.6940 16 12.70721 1

1.0000 (16, 46.5) 0.106114 1.0000 16 1.918757 2

Null
hypoth
esis:
No
serial
correlat
ion at
lags 1
toh

Prob. Df Rao F-stat Prob. Df LRE* stat Lag

0.6998 (16, 46.5) 0.779144 0.6940 16 12.70721 1

0.0013 (32, 42.2) 2.719406 0.0007 32 64.00473 2

*Edgeworth expansion corrected likelihood ratio statistic.

EVIEWS 12 gea s s j3al b g Jaal) : jaadl

Zasalll oA JaaB (25) a8 Jsaadl IR (e plal) puilad s sl -
S5 (P.V) 4 () 05 Gallll ailad Gl ane A1S (e ol
(0.05) = J8) a5 (0.0017 )
(ol 3 saill) il il g sl =3(42-3) Json
VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 11/16/21 Time: 19:55
Sample: 2011Q1 2019Q1

Included observations: 31

Joint test:
Prob. Df Chi-sq
0.0017 160 217.5433

EVIEWS 12 gebi s cla i 5 Jsaall : jauadl
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g O) OS JSS 23 gaill 4y ) i) aaB (21-3) A8 JSA JOA (e

. 325l 35 JAly a8 ) g3a]l
Inverse Roots of AR Characteristic Polynomial

1.5

1.0

-1.5

bl 73 gail) a4 ) Tl HLAA 32 ]-3) JSA
EVIEWS 12 zabi 5 cila jaad Ui g Jsaall : jaaal
Al z35a0 3
- b e baadli (43-3) a8 Jsaadl DA e
(P. V) 4ad 0 05S (LDR) &) jsiial) oy ¥ ( MPSIT) Jisall el -
.(0.05) i S) a5 (0.8640). (s st
3w (P. V) & o)) 058 (LDR) il siiall s (PIT ) Jiial) sl -y
. (0.05) e 8l 525 (0.0436)
(P. V) 4ud o) 0sS (LDR) ) osiall sy ¥ (PIT ) Jiiasall il -
- (0.05) 0 »SI 525 (0.4862) (5 sbuss
(aldl 73 5l Toda Yamamota de gl (43-3) Jsas

Pairwise Granger Causality Tests
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Date: 11/16/21 Time: 19:56

Sample: 2011Q1 2019Q1

Prob.

0.8640

0.1636

0.0436

0.0126

0.4862

0.6920

0.1871

0.1458

0.4093

0.8240

0.4153

0.8352

F_
Statistic

0.14705

1.94228

3.54130

5.20535

0.74160

0.37338

1.78914

2.07580

0.92474

0.19508

0.90914

0.18137

Lags: 2
Obs Null Hypothesis:
31 MPSIT does not Granger Cause LDR

LDR does not Granger Cause MPSIT

31 PIT does not Granger Cause LDR

LDR does not Granger Cause PIT

31 RIT does not Granger Cause LDR

LDR does not Granger Cause RIT

31 PIT does not Granger Cause MPSIT

MPSIT does not Granger Cause PIT

31 RIT does not Granger Cause MPSIT

MPSIT does not Granger Cause RIT

31 RIT does not Granger Cause PIT

PIT does not Granger Cause RIT

Glo by Ll (il (g dbanai Lo g Gl Juaadl) b sl 5 ) Jolaill il e el
iy 48 o) Ca bl elal e T Al LD o) (A s (V) A ) Canll Ay i daa

(o 7 el 23 gadll oLy daa 4 5 AU A )l Gl Ay 4 GlXS 5 ¢ Camels T sl Cyina

3 el 5 A 3 gail) ) yaate o el HY) 5 Y1 ClESle JOA
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(IFRS) &) &l slac'y

danalaal) e slaall dadl) daidletaeal o Fia JS5 Andadl) cilua¥l &<, 7
Ay 8 3 patinall e il e shaall el ) ana s 3 ¢ AL 31591 Gl udd
e slaall lE ] 30l 5 ) Al il ) (8 paiosall Gauall (531 5 (§ gl
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Abstract

Abstract

The aim of the research is to propose a model for evaluating the
relationship that shows the effect of the relevance of the value of the
accounting information with its three variables (stock prices, stock
returns, and market participation) as an independent variable in the
CAMELS banking evaluation system with its indicators of (Capital
adequacy, quality of assets, quality of management, banking returns,
liquidity, sensitivity market risks) as a dependent variable to show the
performance and safety of the Bank of Baghdad in order to optimize the

use of resources and tighten banking supervision.

As for the research community and sample, and for the purpose of
achieving the goal, the Bank of Baghdad, which is listed on the Iraq
Stock Exchange, was chosen as a research community, represented by a
sample for the fiscal years (2010-2019)

The method and the tool, and in order to enrich the theoretical side,
adopted the inductive method by relying on many Arab As well as
previous studies and other documents related to the subject of the
research and its literature, as well as the use of the international
information network (INTERNET), while in the practical aspect, | relied
on the financial reports of the Bank of Baghdad, the research sample
published in the Iraq Stock Exchange as well as the Iragi Securities
Commission and foreign sources such as books, periodicals, articles and

published accounting research

The financial accounting method was used to extract the value indicators
for the research variables based on the equations and ratios that were
considered in the theoretical research, while the standard method was
used through the EVIEWS 12 program.



Abstract

The most prominent results were the possibility of applying the proposed
model in Iragi banks, which includes a value-appropriate relationship to
the CAMELS banking evaluation system in order to identify banking

performance for administrative and control purposes

Therefore, the most important recommendations made by the research are
the necessity of adopting the proposed model in banks, in particular the
Bank of Baghdad (research sample) in order to monitor its performance

and achieve its objectives.

It can be said that the scientific addition in the research is the proposed

model applied, which achieved the desired goals.
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