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Abstract

This study aimed to formulate an econometric model that reflects the
factors affecting banking profitability, in addition to highlighting the
dyanamic and non-dyanamic standard models with associated problems.
We utilise quarterly data for Jordanian banks during f 2005 to 2018. Two
different cases were studied; The first is the Jordanian banking sector as
a whole, represented by a sample of six banks (Arab, Jordan, Al-Ahly,
Capital, Cairo Amman, and Invest); while the second is the case of Arab
Bank only as an independent sample. The banking profitability was

expressed in both cases by two variables: The rate of return on assets

and the rate of return on equity; while the independent variables were:
asset growth rate, capital durability, quality of credit, income without
interest and commissions, banking concentration, economic growth,
inflation rate, and lending interest rate.

The study concluded that model used in any study cannot be predicted
before looking first at the data in general and then studying the stability;
especially if we intend to build a dynamic model in particular.
Furthermore, we must choose the most suitable test to detect
econometric problems based on the studied data.

As for the statistical analysis based on dynamic models, the study

concluded the following:

e In the case of the Jordanian banking sector as a whole; in the long
term, there was an effect of income without interest and
commissions on the rate of return on assets, and there was an effect
of capital durability on the rate of return on equity. While in the short
term, the capital durability, the quality of credit, the income without
interest and commissions, and the inflation rate affected both the
rate of return on assets and the rate of return on equity.

e Whereas in the case of Arab Bank, the results showed in the long
term there was an effect of the quality of credit, lending interest rate,
and banking concentration on the rate of return on asset, there was
also an effect of capital durability, credit quality and banking
concentration on the rate of return on equity. In the short term,
there was an effect of the asset growth rate, capital durability,
income without interest and commissions, economic growth,
inflation rate, lending interest rate, and the banking concentration on
both the rate of return on assets and the rate of return on equity.



The study reached to a set of recommendations, the most important of
them are: the need to review risk management policies continuously in
each bank, diversification the investments of Jordanian banks, making
the necessary efforts to invest assets optimally, in addition to create an
atmosphere of banking competitiveness.
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diSe JalSiagay i Lias bl A jill Jgd paall dpn i (il yy o8
i yiall g bl el oy Al Al gk Ale ga s ) Al @l il o

Vo 5yl ALEL)
ARDL Long ¢ jidall J—alSill jfaad) zdg—ai o Jyshal) saal) AiDe yaii -3
:Run Form

e byaé-“ e., Bounds Test 3gaall et aladiuly ¢l Jalsill Hlialy absl) aey
t oY) Jsaall 3 sedan lly Jyshall JaV) Alalade < jads

ARDL Long Run Form Jsshll Ja¥) < jaia :(21) Jgaad

Variable | Coefficient | Std. Error | t-Statistic Prob.
SIGR 0.011296 | 0.010221 | 1.105186| 0.2764
EQAS 0.003712 | 0.015613| 0.237754| 0.8134
QUFA -0.115120 | 0.113242| -1.016589| 0.3161
IWIC 0.007097 | 0.002947 | 2.407847 | 0.0213
GDPGR | -0.002825 | 0.001803 | -1.567173| 0.1258
INF -1.99E-05| 4.05E-05| -0.491188 | 0.6263
IFAC 0.000304 | 0.000409 | 0.743103| 0.4622
C 0.000700 | 0.004533 | 0.154440| 0.8781

2(7 gala) clily dalel) Eviews 10 gy cila jil Lo dlioWh il 22 ¢ @ il

skl Ja¥1 o e gaally S5 e e JAA) dsiee W A Giludl Jsaall e
Ao g Jull o) Bl (asasadl sat JAel) (re IS Aalall < ikl A sies axe g
(UAj)ﬂ\ GJ.G salall d@Aa:n ce;..aﬂ\ dadx):e cggd\.mﬁ\}” j.«.\l\ cuuﬁ\}“
V) sl e Jishall sad) dlulea delia liSe L

ROA=0.007097 IWIC + uy;

ol Jstll Wiy ALl Alalldl (DA e

28 Galall il Jlaih g JolS 5 Laay) il saalial *
28 Galall il Jlaih s JolS <5 Laay) il saalial 2
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o 5 Jalsall 3L il e %ol e Y geall s S e e Ja 3L
.%0.007097 laiay o ga sall Ao xlall Jaale 83205
:Error Correction Model Uil gaual 73 gad @ juadl) Ja¥) & ABad) i85 -4

WA Y e nd Jel&ll (e s il Alabaad) 0S5 Jishall Ja) o 23 salll (and ey
Jsandl DA (e 4 Balad) @l Hafll jeda il g Wadll ool 3 g pgaifi g JUENY) (e

:L;J\ﬂ\
Error Correction Regression ualll Ja¥) < ks :(22) Jgaad

Variable Coefficient | Std. Error | t-Statistic Prob.
D(EQAS) 0.046461 | 0.041324 1.124319 0.2683
D(EQAS(-1)) -0.053366 | 0.046588 | -1.145470 0.2596
D(EQAS(-2)) 0.151625 | 0.044844 3.381165 0.0018
D(QUFA) -0.254011 | 0.044352 | -5.727215 0.0000
D(QUFA(-1)) -0.147914 | 0.043940| -3.366262 0.0018
D(IWIC) 0.002463 | 0.000648 3.801279 0.0005
D(IWIC(-1)) -0.002049 | 0.000753 | -2.720618 0.0100
D(INF) 8.15E-05| 3.61E-05 2.258579 0.0301
Cointeq(-1)* -0.881781 | 0.109946 | -8.020111 0.0000

1(7 @l clily ul.u) Eviews 10 gl » cla i Ao alaieYl il das) che :jdeaal)

CointEq(-1) Uasl pumaai ol dad ) el o bl Jsaadl e Liag Lo S
CilS Jla i gl @ Gl g JaV1 b jual ADe aga s aSh Qa8 el
G ey Jrillyy (Jad) 5 pnd 3Dl 3gap o K5 138 Aysines Al Aol ol
Aglan) 4 gine cilds Allu dad a5 COINEQ(-1)=-0.881781 dad 1 Giludl Jsaall
%8B.1781 7 Lo Aadl 53t Iy peaill JoY b 4D aa Lo Jay Lao

(el 305 JS 1) el saaly 8 Leasaaat i sl JaY) skl (e L s

t ) Sl e sl JaV1 Alibee delua WSy

D(ROA)= 0.151625 D(EQAS(-2)) -0.254011 D(QUFA) -0.147914
D(QUFA(-1)) + 0.002463 D(IWIC) -0.002049 D(IWIC(-1)) + 8.15E-
05 D(INF) -0.881781 CointEq(-1) + uy;

29 Galall il Jlaih g JolS <5 Laay) il saalial *
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ol sl LSy AL Alaleldl DA e

(t-2) 3 8 %1 e Clasasad ) AS (38a dnd J5Y) Gl 3245 @
o Bl A IS GO B sk I odse Jeleadl Ll ae
(t) 5l 8% 0.151625 laiay i g sl

Jal sall Bl il g (1) 380 3 %1 Liie QL) Ao gl JoY) oA saly e
iy Ghsasdl e sl QW O Gl B sl ) sosie
(t) sl 5 0.254011

Jal sall AL Sl aa (t-1) 55l 8 %1 Saker QL) dpe il Jo¥) Gl alyy @
Dy sl oo dldl 3 OV G 4 sl s gasie
(t) sl 5 0.147914

ae (1) 5l 8 %L Jlaie Y sanllg 3sill s e lall SV G 52l e
s sall o bl J3Ad G Gl A saly ) g5 Jalsall Bl el
(t) 55l 3 % 0.002463 aia

e (t1) 5l 3 %1 laiay Y saally 2 sl e e dlall JoY1 3l 52l 5 e
Cagasall o bl Jaxld Js¥1 Gl 8 aal 5 Y 05 dal el AL s
(t) 55l 3 % 0.002049 sia,

Jol sall 3 i e (t) Bl 3 %1 iy adoill J3 OV L 505 e
8.15E-05 jaia; o sall o xlall Jd JsY1 a0 30l ) 535
(t) 3_nall & %

otal) a3 jLas) -5

L;f}.” M\ésdyaﬂ\;ﬁﬁj\ﬁjs_)h sloal ?\Jﬁuhwﬁ\ @J}ﬂ\ JLC\;\({.'\
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Normality Distribution Test axbll 23353 JLad) :(13) Jeddl

10
Series: Residuals
Sample 4 56
8 | Observations 53
Mean 5.25e-18
6 Median -5.74e-06
Maximum 0.001369
Minimum -0.001473
44 Std. Dev. 0.000594
Skewness 0.004110
) Kurtosis 2.779602
Jarque-Bera  0.107419
0 Probability 0.947707
-0.0015 -0.0010 -0.0005 0.0000 0.0005 0.0010 0.0015

(7 G@alall clily Aallel) Eviews 10 gl cla ik o slaio¥l caldal) dae) Gt jteadl)
oSI 25 0.947707 2 SOl o Adlaa) ded & ass Goladl IS8 o
aSall LSy il ALyl G i) i 55 p2all Fpum i J i st Jillys <0.05 e
fel A Bl Y jLas) -6
Breusch-Godfrey Serial Correlation LM laal alasialy SIA) Jals ¥ 7laal A

Breusch-Godfrey Serial Correlation LM Test 1) Jalsi ¥ jLid) :(23)J saad)

F-statistic 0.000436 Prob.F(1,35) 0.9835
Obs*R- 0.000660 Prob. Chi- 0.9795
squared Square(1)

(7 alad clily Aallal) Eviews 10 gmali cila il Ao slais¥l allhal) 328) (e 1 juadl)
oo oSl 850.9795 J s gue IS AaY) dadl T and Gl Jsaad) e

Oo shy S zasall U (ol canedl A i Qg Al dpa jall (b Ml 5 <0.05
‘;\ﬂ\ .LL.\SJY\ aia

30 Galall il Jlaih s JolS 5 Laay) il saalial *
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8 o) cpls @l L) -7

G WY 13 slal ves (ARCH L) Gisb ge sl ool cild Hles) &

ARCH 8 sl ¢l il a0 2(24)J s

F-statistic 2.766878 Prob.F(1,50) 0.1025
Obs*R- 2 726666 Prob. Chi- 0.0987
squared Square(1)

17 @alad clily Aallal) Eviews 10 zmali s cila il o slaie¥l callhal) 328) (ha : jaal)

oSI 25 0.0987 J sl g e lS o adlaa¥) dell 4 ass Giladl Jsaall
i S 7 3pall T gl caaal) duca s Jilig Al A il Lad i il <0.05 (e
Lol ailad are AKEL

i 13gd cplal Guilad ane g A Jalo V) A (e glaS N 23 sall 8 g0 T L
ks Ll el il Juadf e lilias L

A ) k) -8

Cumulative Sum of 8 sall &SI 5l & ganall 53yl (o0 JSel) ) syl jlasl &
t Y KAl e Jpanll 2 5lod¥) 13 ¢l ja) 2ie 3 CUSUM Recursive Residual

31 Galall il Jlaih g JolS 5 Laay) il saalial *
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CUSUM (IS ) jiia) Lol (14) sl

20

15 T

10 o B

-10 E -

-15 | T

-20

25 30 35 40 45 50 55

| —— CUSUM  ————- 5% Significance |

(7 G clily dallel) Eviews 10 galip cla Al o slaiel qilhl) dae) ¢ i jtadd)

ve daall 25l Jals CUSUM aflasy bl JSaN g 5 Gl (a0 75l
el a1 il I ) il aa g 4 J gl Wiy s 965 3 sine s st
LW e 85 sl T s Jashall

: fa&l\ GSM‘ ﬁmﬁ a—wﬂ-ﬁ L) Jl..\ﬁ\ -9

slo Uswanl 55 SLESY) 13 ¢l s) sic 5 cRamsey Reset Test JLial le Slacy)
:AnY) mald)

Ramsey Reset Test ) 73 sail) araual dapda 520 JLSd) 1(25)J g

Value Df Probability

F-statistic 0.000127 (1, 35) 0.9911

17 alad clily Aallal) Eviews 10 gmali cila il o slais¥ly cllhal) 338) (e 1 juadl)
o S a5 0.9911 J st laadl Adlaa¥) Aadll G asd il Jeaall s
b 150 Laals Y Al Sl 5okl il dladl) e clid gl Bl Al <0.05

32 Galall il Jlaih g JolS <5 Laay) il saalial *
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Al ggia o wilal) Jud gb alill el AU Alad)

tplaty) i jais —1

Y Jsaall DS (el puaiall Aaldl oUadyl il i 7ol

i iall plaly) & b :(26) Jsaad

say) ds 5

il

1

ROE

SIGR

EQAS

QUFA

IWIC

GDPGR

INF

IFAC

17 gl iy

3
2
2
0
1
0

) Eviews 10 gl cila il Lo slaic¥l qllall 3ie) e 2 juaal)

) Jalsal) Lsd) -2
A Ayl @l , et e Bounds Test 2saall meio jlgal ki e

b L e Jsaanl
Bounds Test 35l mgia JLd) 3(27)J s
B )
gy | FREDTTTSIE et
Test A smnall L 1(0) Y (1)
Statistic Signif
F-statistic 6.590436 %10 1.92 2.89
K 7 %5 2.17 3.21
%2.5 2.43 3.51
%1 2.73 3.9

2(7 gala) by dalel) Eviews 10 gy cla il o dlieVl qalllall das) a0 jdaal)

33 Galall il Jlaih g JalS 5 Laay) il saalial *
34 Galall il Jlaih g JolS S5 Laay) il saalial 2
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i8S 3w S 256.590436 sl F-statistic aad & axi gladl Jsanll (e
Ay (%5 G ginall (5 5ina Lgd Loy Ay sinall il giane S i oY) a8
A S J Koy ay i Lias bl A jill Jgdg paall dpn 3y yy o8
i yiall g bl Talll oy Jall Al gl Ale gas ) Al @l el o

gyl AlEad)

ARDL Long ¢ jimiall Jalsil) jlaad) 73 gmad gl Jmshall saal) diMe uaii -3

:Run Form

< Bounds Test asaall geie Llaal aladiul o midl JelSal lasly ALl ey
) Jpanll 3 el Ly edyshall JaY) Alsbae i jtie e Jpanal

ARDL Long Run Form Jsshll Ja¥) < jaia :(28) Jgaad

Variable | Coefficient | Std. Error | t-Statistic Prob.
SIGR 0.113023 | 0.070521| 1.602680| 0.1177
EQAS -0.297390 | 0.107079 | -2.777298 | 0.0086
QUFA -0.495634 | 0.759512 | -0.652569 | 0.5182

IWIC 0.040639 | 0.020082 | 2.023640 | 0.0505
GDPGR | -0.014733 | 0.012033| -1.224309| 0.2288
INF -0.000259 | 0.000279 | -0.927879| 0.3597
IFAC 0.003451 | 0.002832| 1.218514| 0.2310
C 0.040781 | 0.031322| 1.302018 | 0.2012

1(7 gald) clily 4allak) Eviews 10 gl cly jih o slaieYl qulldal) das) ¢ jdaal)

Lgime pxey Jishll da¥) G JW G At dgee W T G el e
Bl e e Jad (L) dae g o lasasd) sai J3) (e IS dalall @l
(ua‘gjﬂ\ LAL saalall dadx):e cea..aﬂ\ d@Aa:n cgsdb.aﬁ\)!\ }A.d\ ula‘)!j.ad\j
oV e Jishall saal) Alalae A2 lia LiSay L

ROE=-0.297390 EQAS + uy;

ol sl L€y A8l Alaladl DA e

34 Galall il Jlaih g JolS <5 LaaY) il saalial *
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a5 gh5 el sl L @l ae %1 e Jld) G Asliasaly; @
.%0.297390 faia Sl 3gia o Xilall dm
:Error Correction Model Uil gaual 73 gad @ juadl) Ja¥) & ABad) i85 -4

WA Y @ add Jelsall e syl Alaledd) 3y skl JaY) 3 zisall (asd 2
Jsaall DA e 4y Lalall el jedis g Undll sl z3 sl i g JENY) (e

:‘?_“&\
Error Correction Regression _sail Ja¥) < jaia :(29) J g

Variable Coefficient | Std. Error | t-Statistic Prob.
D(EQAS) 0.054496 | 0.303224 | 0.179723 0.8584
D(EQAS(-1)) -0.404275 | 0.337931 | -1.196325 0.2394
D(EQAS(-2)) 1.309955 | 0.340828 | 3.843445 0.0005
D(QUFA) -1.740261 | 0.321151 | -5.418830 0.0000
D(QUFA(-1)) -1.183625 | 0.317826 | -3.724128 0.0007
D(IWIC) 0.012365 | 0.004592 | 2.692558 0.0107
D(IWIC(-1)) -0.013106 | 0.005358 | -2.445987 0.0195
D(INF) 0.000720 | 0.000258 | 2.785069 0.0085
CointEq(-1)* -0.917774 | 0.107791 | -8.514388 0.0000

N7 Galad clily Aallal) Eviews 10 gmali 3 cila il o slaie¥ly callhal) 332) (ha 1 juadl)
Clig Adlu el a5 COINtEG(-1)= -0.917774 aad 3 Gl Jsaall (e ey
O o Aall o3 U5y uaill JaY) 4 3D daa o Jyy Ue Alian) dsies
0 JS gl ) el baaly b leagmaat By palll JaY) sladl (e Ly 6 %91.7774

(e
t ) S e sl JaY) Alabee delua Wiy

D(ROE)= 1.309955 D(EQAS(-2)) -1.740261 D(QUFA) -
1.183625 D(QUFA(-1)) + 0.012365 D(IWIC) -0.013106
D(IWIC(-1)) + 0.000720 D(INF) -0.917774 CointEq(-1) + uy;

ol Jstll Wiy ALl Alalldl (DA e

35 Galall il Jlaih g JolS <5 Laay) il saalial *

162



SOl ae (62) sl 3 %1 ek JW Gl Bl S5V @La sl e
ey Al gis e ailall Jaldl Ja¥) Gl A sal) I 05 el sl
(t) 350 2 %1.309955

Jal sall 3L @il g (1) 30 3 %1 Lsie QLY Ao il Jo¥) GoA Baly e
Dby RSl Gaia oo sl QM Y G B sl s D sasie
(t) sl 3 1.740261

Jal gadl (Bl il ae (t-1) 3l & %1 iy Gl e il J5Y) Ll sl
Dby Al Gaia o sl QM Y G B oaal s ) sosia
(t) sl 3 1.183625

ae (1) 5l 8 %L laie Y sanlly sl pe e lall JV1 G 52l e
AL Bsia Ao el J3d J Y1 AN 83l ) S5 alsall L il
(t) 5l 3% 0.012365 e

e (t1) 55l 3 %L laiay Y sanlly 3 gill e (e lall JV1 GLal 52l e
Gsia o xbdl Jadd V) Gl B el G d5ie ddlead L s
(t) 554 3% 0.013106 laiay 481

Jal gl 3L s aa (1) 5l 3 %1 aiey adaail) Jhald JsY) 30 50l e
Dby ASL Geis o sl QW JOY il 8 osab) Y 05
(t) 54l 3 %0.000720

:gn,ghl\ sl ladl -5

t V) JSal e Jsanll 23 085 1 n oS ola S8 aladiuly bl 36l lasd X
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Normality Distribution Test (axbll 2353 JL3d) :(15) J&dl

8
Series: Residuals
7 — Sample 4 56
. Observations 53
5 Mean 5.97e-17
7 o Median -0.000412
4 - Maximum 0.010042
Minimum -0.007921
3] Std. Dev. 0.004248
Skewness 0.292078
2 ] Kurtosis 2.647080
14 Jarque-Bera  1.028623
0 Probability 0.597912

-0.005

0.000

1
0.005 0.010

(7 @alall clily Aallel) Eviews 10 gl cla ik o slaio¥l calldal) dae) et jteadl)

S 25 0.597912 & |an oSk JLRY Adlaall dedl o axi Gl JSA e
SSal Uiy L Al A ill (g asall dpnd Jais asis N5 <0.05 (s

fA A Bl Y Las) -6

e Jsasll 35 a3 Breusch-Godfrey Serial Correlation LM Test jlaal alaiuly

1Ay bl
Breusch-Godfrey Serial Correlation LM Test 1) Jalsi ¥ jLid) :(30)J saad)
F-statistic 0.004601 Prob.F(1,35) 0.9463
Obs*R-squared 0.006966 Prob. Chi- 0.9335
Square(1)

1(7 gald) clily 4allak) Eviews 10 gl cly % e slaie¥l qulldal) das) ¢ jdaal)

S 5250.9335 J sk e 61S LAY Adlaal) Al G A Biladl Jsaad)
S gl g 7 ol ¢anall A jh g ALl B il Db I (%5 (e
LA ol V) AdSia e glAS

o8 ) b il sl -7

) il e Jgemsl 35 a8 ARCH sl e slaeYU

36 Galall il Jlaih g JolS 5 Laay) il saalial *
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ARCH 3 sl ¢l il a0 2(31)J s

F-statistic 0.213358 Prob.F(1,50) 0.6462
*R_ I-

Obs™R 0.220949 Prob. Chi 0.6383
squared Square(1)

17 @l clily Aallal) Eviews 10 zmali  cila il o slaie¥ly callhal) 328) (ha : jadl)

S 025 0.6383 U 55k g e slS koY Adlaa) Al O 2as Goldl Jsaadl e
S ) 3sal ) ol pnall A Jiig Al Bpm il Db L (%5 (e
il Gt aae AlSAa (e

W s Tagd ) Galad aae s A Lali Y1 A G a5 z3sal Hls O L
ks Wl g 0t il e lilias

tiSagd) )R Las) -8

Cumulative Sum of Recursive 8l ull S A & senddl jlial Je sl
t Y IR e Jsasl) 25 28 (CUSUM) Residual

CUSUM IS0 ) &) Lsal:(16)Jsid

20

15 |

10

-10 |

-15 |

-20

— 1 T T T T [ T T T T [ T T T T [ T T T T [ T T T T [ T T T T ]
25 30 35 40 45 50 55

| — CUSUM ———_ 5% Significance |

(7 @l ity Aallal) Eviews 10 gl cila A Lo laicYl qillall dae) ¢ jdaad)

37 Galall il Jlaih s JolS S5 Laay) il saalial *
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vie Al asaall Jals CUSUM dsbas Ll JS) § s bl (<Al
il a1 il T Y an g il Q) LSy ULy (%5 Ay sine 5 s
(el e 358 ) O Cus cJishall

1 jadal) zisalll arasal dagda g2 il -9
Ay il e J geasll 25 38 Ramsey Reset Test Jbial e alaie Y

Ramsey Reset Test ) 73 sall) araual dapda 520 L) 1(32)J 58

Value Df Probability

F-statistic 0.027493 (1,35) 0.8693

1(7 gald) clily 4allas) Eviews 10 gl Gy jih e slaieYl qullhal) das) ¢ jdaal)
%5 (e ST 25 0.8693 (slud loadl Adlaa¥l Aedl O ax Gl Jsaad) (e
ol X ‘f T_)}J k_\z.t\ Y ‘\.Mw"“ WA M“} B_;ﬁ:a.“ &.\s.u ML;.‘““ Adl _).-.‘9 Q\Aﬁ]}ﬂ\ ﬁu}ﬁ ‘_,,_“;m_\}

iy Ol i€y 8 pemll g Uil Gnyy 35 f5al Jal sall Jilat (e oLtV aa
b iy dumy ) e ool gadl Jaak il avedl 2 IS SLaiBY) el gl dpaaill—1
snadll JaV1 sl a0 il e ocelsn 3 e Qyglally il 0laY)
Janle ety L G cdn ) e (5hl 059) (S dins om0 4l OIS Cus L8
Al 8 ) 5 Gl s Gl e L ol pndl 288 iy 8 e sl

S )R dase 53l Jaake G

gkl ae (il Jyshall Ja¥l 8 S SLaiBV) Jal s 4 gina aey A5 ) )
JIa sa g alEeD Lady o) ald e Lo 12a 5 5580 clalpall Aulle aa g dalaity]
;A W5 b pmaall gl ) AN Gpsbea®y] clubadl BT Ji ol b s
oY) gl 13 2 Y AS Can ) ol (mlisdl ) asey o e
Bigm aic sn A U3 o1y ) s 38 LS i endl aeDldles aan (o ity 53

5 gadiall il

38 Galall il Jlaih g JolS <5 Laay) il saalial *
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Al o clasasdl san Jae A0 aaedl ai 5l aLamY) el gl dpally—2

A 0 e paaiy Lo 13y elow a o Qoghalls spadll oplal) 3 ellyg 34 eadl

Q;j :QSJ...AA‘ EJ\J}“ IS uals;_\\ éﬂ\ Qg2 Ui USAAM (e Lﬁﬂ‘ J.A{y\ ‘(Awais, 2014)
Aaiie <l 3 Leih g Aaliall J) Y] leiind

i) bl dal o cnse ggine il L OIS a8 Jl G Al dpally G
Jame o dyshll da¥) 3 bl 000 a8y uaill Jal) 3 @l (ol o )die
Gois o dlal Bk o cianse saine il cudafial Ly Clagasall o bl

AL

ey A0S il o gsine b il dla IS a8 L) de g ) JEsy
(55b8) (il 33 ge paaiy Lo 13y aeall)l JaV1 (8 iy aals oy Jlaier e 3kl
Gl 058 o oSars skl dal) 3 e il L300 Laiy (2016 ¢oaall) 5 (2017
coal Y ) Jae 8 Al asas s ueadll Ja1 8 bl sl s 4l
) SLaBY) 8 adi asa e g Al e salill Jaak sal 505 O oSadll e
S el 85 Y san Chsm U a1 G al) el daud sl sy

Agna sl 3 Ul o ysn igem L lan s Gl ) ce alaall S (il

Ne (ssinay b A0 A OIS a8 N gaally Meill e e J3al Sk ety Ladsg
o doshll Ja) 8o ilh 800 Sy ualll JaY1 4 dlliy aalg any el 5
o el S o ggime cage b Al S Laiy AL s e el S0

(Ahamed, 2017) aul ;5 ae @lai Le 138 5 il sa gl

wirad dell Jasa o ieadl gl slie) ater Joill Laish 2Ll il 7
G e S Jadl e saldel Lok gmg il e sl Jid b Jed
Sl e e Jadl HLaa¥l elag) b5y N5 Lee izl el

Ayl o il 3 Bl e dd W Y gaall
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— A Gi e Ao Ly )l 5 el Jal sa) (alas sEll) Giagal

cﬂij cg\_».ui)d.:d\ Q\J_.)ﬁ.}aﬂ 3_.34.‘\)3\ J—Sld) J\_)Elm\ JL\'}A\&A@\S %\AJ\QJ:&A
A1 Ji 8y Ayl 3Dl J il ) bl 23 sall HLasl Jaf o
i Hlsa) Gl il a8 b Ledy cugall Sl S laad e dlae) 5 s
g el il puatall e guate JS0 Aaldl) s gl 3

rcla g sall Ao alall Jiela -1

DaY ¥ zasaill e s sl o ilell Jiek dlulu i ) ladl fag
)u;‘)” [RNY ;\HJ A ic g c‘;mjalaﬁ\j&b.\\ﬂéstﬁjﬁmﬁtﬁﬂ\jtm#\ J}Séﬁd

(U591 sl s shadl e hagm gl (15 Ml Jil sl Jigh (S0 LSS 1(33) Jsaad

ad saall dadl
aallaalyl Aol A gunall daadll | Adlaaaty) Al
il & Shue 2ic t
c_r."‘“).'“ ENRY tJ okl
i %5 4 gina
ROA 0.7368 -3.498692 -1.998149 0.5886
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tdidal) Jalsil) Hlad) -2
t b b e Jsanll 23 33 Bounds Test asaall mete jlial e alaieYl

Bounds Test gl mgia Ll :(61)J g2

B .
. (5 g ” 5 . v 5w
ilasy! F el o s all o
Test A sundl i 1(0) =Y | I(1) LY
L Signif
Statistic
F-statistic 9.902603 %10 1.85 2.85
K 8 %5 2.11 3.15
%?2.5 2.33 3.42
%1 2.62 3.77

2(8 gald) clily Aallak) Eviews 10 gl Gy % e slaieYl qalldal) das) ¢ jdaal)

66 Galall il Jlaih s JolS S5 Laay) il saalial *
67 Galall il Jlaih s JolS <5 Laay) il saalial 2
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i8S o S s 9.902603 il F-statistic dad & dai Giludl Jgaadl (e
Ay (%5 G ginall (5 5ine Lgd Loy Ay sinall il giane S i oY) sl o8
A S J Lo ay oimy Ll A Lol Apa jill Jgaiy pdall dpia 8 (i yy o s
iyl g gl il ey Ja) Ak 3Dl aga s gl Al ol @l et o

gyl Al )

ARDL Long & ji—iiall Jalsill jjaad) g dg—ai gl Jyshal) caal) dide jaii-3
:Run Form

A Bounds Test asall meie Jlial alaaiuly o pdll Jelsill jlaaly oLl as
t ) Jsanll 8 el Ny Jyshall Ja¥) dlalak < i e Jsaanll

ARDL Long Run Form Jsshll Ja¥) < jaia :(62) J g

Variable Coefficient Std. Error t-Statistic Prob.
SIGR -0.037830 | 0.037976 | -0.996153 0.3374
EQAS -0.027776 | 0.014140 | -1.964328 0.0712
QUFA -0.491077 | 0.076566 | -6.413794 0.0000
IWIC 0.000534 0.001884 0.283406 0.7813
GDPGR -0.013697 | 0.026889 | -0.509412 0.6190
INF 0.000128 0.000106 1.207538 0.2487
IFAC 0.001844 0.000780 2.364656 0.0343
BACO -0.023402 | 0.010112 | -2.314198 0.0377
C 0.010099 0.007953 1.269824 0.2264

1(8 alad clily Aallak) Eviews 10 zmali cila il o slais¥ly callhal) 322) (ha 1 juadl)

AV Lgaany By gine ade 5 Jyshall Ja¥) il jaie (a3 giae W (s 3aladl Jsandl e
oAl Ll sl i (i) B ) (e OSs EaAl Gl colS e b
Aie g sl pai Ji) (e U Lalal ks T St e ginn (b peadl S 0
o (paamill Jaeh cgala®) galll (o seally 2l e o daall JU

-

;Y il e Jyghall saall Aol delua LS4 L

ROA=-0.491077 QUFA + 0.001844 IFAC -0.023402 BACO +uy;

67 Galall il Jlaih s JolS <5 Laay) il saalial *
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b sl LSy A8l Alaleldl DA (e

Jale 8 aal 5 o5 dal gl b Gl g %L laiey L) Ao g3 50l @
/ %0.491077 i casasdl o sl

&3 ) a5 Jdl el (SL il e %l ik Gy il e sxll) Jarasaly e
%0.001844 Jsiar lspa sl o )l Jind

Jale Jaal 5 Y @i dl sl L S e %1 iy & adl S5l 50l e
’ %0.023402 Jsias s g sl L

:Error Correction Model Usil) griaal 73 gad @ juuadl) Ja¥) A ABad) ik -4

WA Y & add Jalsall (e 5 el Al 3685 Jyshall JaV1 e 73 galll Gand 2y
t ) Jsaall DA e aie il s Uadl) st g3 gl pain g JENY) e

Error Correction Regression _uail Ja¥) i jaia :(63) Jsaad

Variable Coefficient | Std. Error t-Statistic Prob.
D(ROA(-1)) 0.572552 | 0.124077 | 4.614470 0.0005
D(ROA(-2)) 0.844189 | 0.118185 7.142917 0.0000
D(ROA(-3)) 0.559212 | 0.091750 6.094931 0.0000

D(SIGR) 0.016234 | 0.006224 2.608447 0.0217
D(SIGR(-1)) 0.112554 | 0.011128 10.11415 0.0000
D(SIGR(-2)) 0.016938 | 0.010519 1.610210 0.1314
D(SIGR(-3)) | -0.018894 | 0.008206 | -2.302410 0.0385

D(EQAS) 0.183796 | 0.030614 6.003556 0.0000
D(EQAS(-1)) | -0.127459 | 0.040974 | -3.110736 0.0083
D(EQAS(-2)) | 0.087277 | 0.041063 2.125408 0.0533
D(EQAS(-3)) | 0.140283 | 0.036615 3.831278 0.0021

D(IWIC) 0.001198 | 0.000533 2.246104 0.0427
D(IWIC(-1)) -0.000206 | 0.000409 | -0.504177 0.6226
D(IWIC(-2)) 0.002459 | 0.000446 5.511357 0.0001
D(GDPGR) -0.034995 | 0.007437 | -4.705624 0.0004

D(GDPGR(-1)) | -0.023807 | 0.006010 | -3.961309 0.0016
D(GDPGR(-2)) | -0.037909 | 0.006872 | -5.516787 0.0001
D(GDPGR(-3)) | -0.027391 | 0.006024 | -4.547223 0.0005

D(INF) 0.000461 | 8.03E-05 5.737610 0.0001

D(INF(-1)) -1.44E-05 | 5.75E-05 | -0.249643 0.8068

D(INF(-2)) 0.000140 | 6.52E-05 2.150832 0.0509

D(INF(-3)) -0.000444 | 8.22E-05 | -5.406415 0.0001
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D(IFAC) 4.25E-05 | 0.000860 | 0.049488 | 0.9613
D(IFAC(-1)) | 0.002158 | 0.000732 | 2.947449 | 0.0113
D(IFAC(-2)) | -0.004067 | 0.000777 | -5.235526 | 0.0002

D(BACO) | -0.308667 | 0.068460 | -4.508698 | 0.0006
D(BACO(-1)) | 0.125712 | 0.092044 | 1.365788 | 0.1952
D(BACO(-2)) | 0.861350 | 0.106486 | 8.088823 | 0.0000
D(BACO(-3)) | -0.376355 | 0.080738 | -4.661410 | 0.0004
CointEq(-1)* | -1.780366 | 0.137529 | -12.94537 | 0.0000

1(8 alad clily Aallak) Eviews 10 zmali  cila il o slaie¥ly callhal) 328) (ha : jadl)

i3y Abu dad a5 COINtEQ(-1)= -1.780366 e o Guludl Jsaall o feny
S e Aadll 538 Uiy ¢ pealll a1 8 3D Aas Ll oy Cas diilian) A sine
IS 51 ) el 3aaly 8 Leasaa 3y el JaY) skl e Lujis %178.0366
Ulad Ll 26 (o 8 ) iy AL 5 il VDR maat T sl < Lend] 220

sl CES ey A5 G L) (5 sy s B3 gall

t ) JSal o il a1 Al delua WSy

D(ROA)= 0.572552 D(ROA(-1)) + 0.844189 D(ROA(-2)) +
0.559212 D(ROA(-3)) + 0.016234 D(SIGR) + 0.112554 D(SIGR(-1))
-0.018894 D(SIGR(-3)) + 0.183796 D(EQAS) -0.127459 D(EQAS(-
1)) + 0.140283 D(EQAS(-3)) + 0.001198 D(IWIC) +0.002459
D(IWIC(-2)) -0.034995 D(GDPGR) -0.023807 D(GDPGR(-1)) -
0.037909 D(GDPGR(-2)) -0.027391 D(GDPGR(-3)) + 0.000461
D(INF) -0.000444 D(INF(-3)) + 0.002158 D(IFAC(-1)) -0.004067
D(IFAC(-2)) -0.308667 D(BACO) + 0.861350 D(BACO(-2)) -
0.376355 D(BACO(-3)) -1.780366 CointEq(-1)+ uy;

ol Jsill WSy AL Alalll (DA (e

e (t1) sl 8 %1 ke Cagasdl e alell Jaed SV 3L sal) e
aga sl o wilell Jad I oA 8 5al) Y 5 del sl 3l el
(t) 5l & % 0.572552 i

68 Galall il Jlaih g JalS <5 Laay) il saalial *
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ao (t-2) 55l 3 %1 ey Clagasall o xlall Jid ISV Gl sal )
s sall o bl J3Ad O Gl A saly Y g5 Jalsall Bl el
(t) 558l 3 % 0.844189 i

e (t3) sl 3 %1 e Glasasadl e xilall dmx I Goal saly
s sall o ailall Jad I Gl 4 3ol ) ed5 Jalsall 3l il
(t) 55l 3 % 0.559212 aiay

bl aa (t) sl 8 %1 laiey Clagasall gai Jaakl J5Y) G sal
Dy Glasagal e xlall 3l OV Gl el I sdsie Jal sall
(t) s sl 3 %0.016234

Sl Ol g (t-1) 35l (& %L ey Shagasall sa ddul Js¥t Gl sabi
Dy Clasasadl o ailall Jaxld JV1 Gl 8 sal) ) gd5a Jal sall
( ) 5 5ill & %0.112554

b Gl aa (t-3) 5l 3 %1 latay o sa sall sai JAald dj‘w Bodl 3al )
Jiay Claga gl e atlall Sl JV @A B aad 5 Y @h5e el sall
(t) 5l 3 %0.018894

Jal gall 8l il e (1) 55l 8 %1 ylaiey b (5 sl d}\m il 334 )
Jaiey Glagagsall e all S O Gl 8 sl I Sl

(t) *)w § 950.183796

bl e (t1) sl 3 %1 aiey Jld) il sl d}y\ Gl Baly )
i Clasagall e mu\ Jaad IV Gl b el 5 ) Sd5 Jal sal
(t) sl & %0.127459

bl ae (£-3) sl 8 %1 laiey Jldl Ll st d}y\ Gl Baly )
i Clasagall e mu\ Jaad IV Gl b el 5 ) Sd5 Jal sal
(t) 5l 8 %0.140283

o (1) sl 3 %1 laiay <Y ganlly 28158l e (e Xilall dp!\ GLAl 3aL )
Caga sl o wilall Jad IV oA 8 saly Y sd5ie el sal) 3L il
(t) sadl 4 9%0.001198 laiay

e (t-2) 5l 8 %1 ke Y gealls 39 il e e 2lall JY1 3La0 5L )
Glasasall o ailall Jhld J) 3Ll 8 sal) ‘;1 S5 ol sall 3l g
(t) 558 3 9%0.002459 i
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Sl sall il i e (t) 5l 8 %1 ey galeai®¥) saill Jo1 (340 30l

D chisasd ool Jad W GLil 4ol s ) ghs

(t) 5l & %0.034995

b ald e (1) syl %1 ey el saill JoV1 A sal)

D Glagasall o ailadl Jad JV) Gl 8 aal 5 Y % Jal sall
(t) 5l 8 %0.023807

bl e (t-2) syl %1 ey el saill JoV1 A sal)

D Glagasall o ailadl Jad JV) Gl 8 aal 5 Y % Jal sall
(t) 3l 8 9%0.037909

Sb ol e (-3) syl 4 %1 ey el saill JoV1 oA saly)

D Glagasall o ailadl Jad JY) Gl 8 aal 5 D s Jal sall
(t) 5l 8 9%0.027391

Jad gall 3L b pe (8) 3l 8 %1 laiey adatl) Jhld S80I 3o sal )

BKVINIRCH RYEPON R S A S <P S P\ B 1 O i KPR Py W
(t) 3l 8 %0.000461

Ja gall 3l s e (£-3) 5l 3 %1 ey adaail) Jhald J V1 (5l 50l )

Jaiay Glagadl o dlall S8 IV Gl 4 asl s ) Ghs
(t) 35l 8 9%0.000444

Cld e (t-1) 5l 4 %1 e pas il o sasldl) Jadd J5Y Gl saly )

Dhaiey o gasall o xilall Jaxld J V) Ll 8 sal ) Y sd5e Jal sadl B0
(t) 3l 8 9%0.002158

Cld e (t-2) bl 4 %1 e pas il o sasld) Jad J5Y Gl saly )

Dy s g sl e xilall J32d SV LA 8 a5 ) D5 Jal el 3L
(t) 358l 8 %0.004067

Jal sall AL i ge (1) 3l (& %1 e 8 eaad SN V1 G Bal 5

Db chisasdl oo xlll Jad Y GLil 4 sl p A Ghs
(t) 35 8 %0.308667

b i e (1-2) 5l (8 %1 e Eeadd S ISV GLE sl

ey clasasall o ailadl JaRld SV Gl 8 sal) ) @hge el sal

(t) 5l 8 9%0.861350
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G ld ae (t-3) 3 8 %1 iy (A yeadd SN IV G sl e
Dl agasall o diladl 32 JV) Gl 8 aal 5 Y 05 Jal el
(t) 358 3 %0.376355
ol a5l sl -5

Normality Distribution Test axzhll g jsill JLid 1(17) Jsi)

8
Series: Residuals
7 - — Sample 5 56
6 Observations 52
5 Mean 9.60e-18
I ] Median 1.62e-05
4 | Maximum 0.000821
Minimum -0.000968
3| Std. Dev. 0.000410
Skewness -0.238190
2 Kurtosis 2.697061
14 Jarque-Bera  0.690537
0 Probability 0.708030
-0.0010 -0.0005 0.0000 0.0005

(8 @l clily Aallak) Eviews 10 gebip cila Al Lo sldic¥l llall e e 2 juaal)

>SI 525 0.708030 & 1w sSoks Jloa Adlaa) ded & aas Gilud) IS8 o

pSall ey AL 5 Aol A 3 (jad j g adell dpia jb J sl a5 JEll5 <0.05 e
REEIN PRSP PUSECHE PR

tA A bals Y JLad) -6
S )Jya;.“ a1 ais Breusch-Godfrey Serial Correlation LM Test _lial alaaiuly

1Ay mall)
Breusch-Godfrey Serial Correlation LM Test 4l bl ¥ Lid) :(64)J s
F-statistic 0.608476 Prob.F(1,12) 0.4505
Obs*R-squared 2.509481 Prob. Chi- 0.1132
Square(1)

1(8 alad clily Aallak) Eviews 10 zmali cila il Ao slais¥ly callhal) 328) (ha : juadl)

69 Galall il Jlaik s JolS <5 Laay) il saalial *
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oo S s 01132 J st e IS0 ALaaY! el 3 Sai Bl Jsaad) e
a5 A 3 gall 3 T ol $anadl A Ji g ALl By dl) Lym i il (%5
N Lol Y1 A (g

8 o) cpls @l L) -7

V) ) o Jpeanll X5 a8 ARCH L5a) Hlaasuls
A3 o5 i ) 1(65)dsa)

F-statistic 1.999381 Prob.F(1,49) 0.1637
Obs*R-squared 1.999406 Prob. Chi- 0.1574
Square(1)

1(8 alad clily Aallal) Eviews 10 gmali cila ik Ao slaie¥ly allhal) 322) (ha 1 juadl)

e S a5 0.1574 J b e @S sy dadl 3 Aai il Jsaall
o sty A z3sal) o ol tpnll dum i g Al Rpm il (b L5 %5
Ol eilad pae Al

T i 138 ool Guilas pae s I3 LLY) A (e 185 z 3 gl 3l O e
s Ll 5 il Joadl e lilias

A R L) -8

Cumulative Sum of Recursive Soll SN osenall Ll alaanil
: V) ORA e Jgenall X S5 (CUSUM) Residual

70 Galall il Jlaih g JolS <5 Laay) il saalial *
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12

Al i) LIS :(18)Jsad

-12

77777 5% Significance |

(8 @alal iy dallas) Eviews 10 zaliy o jia (lo laie¥ly calllal) dae) (e jaal)

vie Al agaall Jils CUSUM dsban Ll JSE0 ¢ s bl (KA el
reall a1 i I ) da ) A Ol Wie Ml s (%5 st (5 s
(Oa e 8T sl O Cus (Jyshall

s jaial) z sl araal dagda s L33 -9

Ay sl e Jsemal i a8 Ramsey Reset Test ,laal alaaiul

Ramsey Reset Test &l 73 sail) aranal dapda 520 JLd):(66)J g

Value Df

Probability

F-statistic

3.601644

(6,7)

0.0589

1(8 gald) clily 4allak) Eviews 10 gl cly jih e slaie¥l qalldal) das) ¢ jdaal)

%5 (e ST 25 0.0589 s stud loadl Adlaa¥l Aedll & s Gl Jsaad) (e
i 8 150 aali Y A ] 550 adll Aulall e cilid g S

71 Galall il Jlaih g JolS S8 Laay) il saalial *
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Sl ggia o atlall Jinde gb aulill atal) AW Y
plady) < jid i -]

< piiall pUay) ) 58 :(67) Jgaadl

say) ds 5 il

4 ROA

SIGR

EQAS

QUFA

IWIC

GDPGR

M2GR

INFA

BACO

4
0
3
4
4
3
4

1(8 alad clily Aallal) Eviews 10 gmali cila il Ao slaie¥ly callhal) 332) (ha 1 juadl)

s il Jalsal) lad) -2

t b b e Jsanll 23 23 Bounds Test asaall meie jlial e alaie¥l

Bounds Test 3gaall mgia JLidl :(68)J gaad

oLasyl )
. (5 v 5w v 5w
REIRY Faes o =l o all o4
Test 4 suunall i 1(0) S | 1(1) W
. Signif
Statistic
F-statistic 8.983113 %10 1.85 2.85
K 8 %5 2.11 3.15
%2.5 2.33 3.42
%1 2.62 3.77

2(8 galal) clily dallal) Eviews 10 gl cila il Lo dlioWh il 22 ¢t il

72 Galall il Jlaih g JolS S5 Laay) il saalial *
73 Galall il Jlaih g JolS <5 Laay) il saalial 2
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i af e Sl 258.983113 by F-statistic ad & i gl Jsandl (e
foin JUilly (%5 Ay yiadl (5 55 Lot Les By siaal ilsine IS e oY) 3]
G A e J WS g g ey U ) G il (g aall dum i i
i yiall g bl sl e BV A L A Dle dsay ol Al all @l

gyl Al )

ARDL Long ¢ jimiall Jalsil) jlaad) 73 g—ad gl Jmshall saal) AN paii-3

:Run Form

A Bounds Test asall meie Jlial alaaiuly o pdll Jelsill jlaaly oLl as
t ) Jsandl 8 el g Jyshall Ja¥) Alilas < ke e Jsaanll

ARDL Long Run Form Jashll Ja¥) < jaa :(69) Jgaad

Variable | Coefficient| Std. Error | t-Statistic Prob.
SIGR -0.229947 | 0.252743 | -0.909809 0.3795
EQAS -0.359398 | 0.094497 | -3.803278 0.0022
QUFA -3.032813 | 0.515570 | -5.882441 0.0001

IWIC -0.000338 | 0.012582 | -0.026854 0.9790
GDPGR | -0.053116 | 0.181404 | -0.292804 0.7743
INF 0.001060 | 0.000725 | 1.463040 0.1672
IFAC 0.010704 | 0.005117 | 2.092081 0.0566
BACO -0.155909 | 0.068172 | -2.286978 0.0396
C 0.106466 | 0.054117 | 1.967323 0.0709

1(8 Gald) clily Aallak) Eviews 10 gl Gy jih e slaieYl callal) das) ¢ jdaal)

ey Aysine pies sl a1 e e Aysine W 3R G i) o
S e R 5 el il ) (e ISy Ealal Skl S e LAY
e A (asasdl sa Ji) G U8 Ealal L i T ety sina (g ead)
g (Ul e 3 i cpanmil S e solaBY1 padl (o sanlly 81 e
ssins

) e skl 52l Alilae el LiSay Il

ROE=-0.359398 EQAS -3.032813 QUFA -0.155909 BACO + uy;

73 Galall il Jlaih g JolS S5 Laay) il saalial *
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b Jsl) L€y 48U sl DA (e

Aladl il 8 aal 5 Gdsin el sadl 3L il ae %1 ot Sl Gl dslie 32 S
BN RO & & J D D
.%0.359398 jaic iSW) Ggia e

Sl Jie 8 gal s ) 505 Jelsall 8L i ae %1 e pL) e g 50l
%3.032813 _jaia; iSlal 3ia Lo

Bl Jie b aal 55 Y sh5i Jadgall B il ae %1 ey b peaddl Sl 3005
%0.155909 jsia; 181 G gia e

:Error Correction Model Uil zaual 73 gal @ juadl) Ja¥) & ABad) 085 -4

WA Y el Jel&all e s el Alalad) 3,685 Jishall JaY o 73 galll (and aay
Oo 4 Laldl) @it pe Dl By oWy Ut ol plgar ey JEN)
Y Jsaall Pla

Error Correction Regression ualll Ja¥) < jaia :(70) Jgaad

Variable Coefficient | Std. Error | t-Statistic Prob.
D(ROE(-1)) 0.558898 | 0.129213 | 4.325419 0.0008
D(ROE(-2)) 0.741415 | 0.117283 | 6.321614 0.0000
D(ROE(-3)) 0.463313 | 0.090106 | 5.141839 0.0002

D(SIGR) 0.128413 | 0.042493 | 3.021992 0.0098
D(SIGR(-1)) 0.741481 | 0.076580 | 9.682479 0.0000
D(SIGR(-2)) 0.124633 | 0.074130 | 1.681276 0.1166
D(SIGR(-3)) | -0.120866 | 0.056864 | -2.125515 0.0533

D(EQAS) 1.176211 | 0.208546 | 5.640044 0.0001

D(EQAS(-1)) | -0.762620 | 0.289046 | -2.638400 0.0205
D(EQAS(-2)) | 0.678157 | 0.279630 | 2.425197 0.0306
D(EQAS(-3)) | 0.880336 | 0.253708 | 3.469875 0.0041

D(IWIC) 0.005779 | 0.003605 | 1.603066 0.1329
D(IWIC(-1)) 0.001371 | 0.002814 | 0.487079 0.6343
D(IWIC(-2)) 0.016221 | 0.003061 | 5.298837 0.0001
D(GDPGR) -0.210634 | 0.050748 | -4.150581 0.0011

D(GDPGR(-1)) | -0.172360 | 0.041090 | -4.194736 0.0010
D(GDPGR(-2)) | -0.250122 | 0.047312 | -5.286701 0.0001
D(GDPGR(-3)) | -0.174276 | 0.041266 | -4.223208 0.0010
D(INF) 0.003057 | 0.000554 | 5.515708 0.0001
D(INF(-1)) -0.000263 | 0.000401 | -0.655540 0.5236
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D(INF(-2)) | 0.000536 | 0.000443 | 1.209910 | 0.2479
D(INF(-3)) | -0.002846 | 0.000563 | -5.052554 | 0.0002
D(IFAC) 0.000468 | 0.005902 | 0.079365 | 0.9380
D(IFAC(-1)) | 0.013670 | 0.005041 | 2.711983 | 0.0178
D(IFAC(-2)) | -0.027030 | 0.005370 | -5.033285 | 0.0002
D(BACO) | -1.955531 | 0.470591 | -4.155481 | 0.0011
D(BACO(-1)) | 0.930719 | 0.634326 | 1.467257 | 0.1661
D(BACO(-2)) | 5.592449 | 0.729573 | 7.665371 | 0.0000
D(BACO(-3)) | -2.272032 | 0.561794 | -4.044243 | 0.0014
CointEq(-1)* | -1.813896 | 0.147116 | -12.32972 | 0.0000

1(8 alad clily Aallak) Eviews 10 zmali  cila il o slaie¥ly callhal) 328) (ha : jadl)

i35 Al B a5 CoNtEQ(-1)= -1.813896 iad & Gl Jsaall (ye Fonly
o e Al s3n iy e peail a1 5 3D Aaa Ll Cas ciloan) & gine
A U8l ) ol sanl s g lemamaad Ky il JaY) eladl 0 %181.3896
3asal Llad Ll A6 (e I ) a3 ALl 5 _jidll YSR1 o 1 (s o et

Zasall (8K de 5o XS5 A L) o) sl g g
t ) Sl e sl JaV1 il delua WSy

D(ROE)= 0.558898 D(ROE(-1)) + 0.741415 D(ROE(-2)) + 0.463313 D(ROE(-
3)) +0.128413 D(SIZEGR) +0.741481 D(SIZEGR(-1)) +1.176211 D(EQAS) -
0.762620 D(EQAS(-1)) +0.678157 D(EQAS(-2)) + 0.880336 D(EQAS(-3)) +
0.016221 D(IWIC(-2)) -0.210634 D(GDPGR) -0.172360 D(GDPGR(-1)) -
0.250122 D(GDPGR(-2)) -0.172360 D(GDPGR(-3)) + 0.003057 D(INF) -
0.002846 D(INF(-3)) + 0.013670 D(IFAC(-1)) -0.027030 D(IFAC(-2)) -
1.955531 D(BACO) + 5.592449 D(BACO(-2)) -2.272032 D(BACO(-3)) -
1.813896 CointEq(-1) + uy;

b el L€y AL Al DA e

e (t1) Bl 3 %1 haiey AL Sgia o silall Jaeid J5Y) 3oa salyy e
ALl 3 gia o ailall Jad J5¥ oA sal) ) sdgie Jal sall 8L il
(t) 5540 & %0.558898 laia

74 Galal il Jlaih g JoS S5 LaaY) il saalial *
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e (t-2) 55l 8 %1 ke AL 3gis o silall Skl J1 Gl sl )

AL Ggia o slall Jad Jo¥1 Gl 3ok Y (sD5in Jal el (L il

(t) sl & %0.741415 s

e (t-3) 5l & %1 ey 8L Beia o ailall Jaxd JsY) 3ol sal )

AL gia o xilall Jaxld JsY) Ll 8 5al) () 35 el sl 8L s

(t) 55l 3 %0.463313 i

bl aa (t) sl 8 %1 laiey Clagasall gai Jaakl J5Y) G sal

Do AL Bia o ailall J3Ad OV Ll 8305 ) @hge el s
(t) 5l 3 %0.128413

b O e (t-1) 3l (8 %1 Jhae agasall sas Jadd Jg¥V L Bl

Doy AL Bia o ailall JaAd OV Ll 850 ) gh5e el sl
(t) 55l & %0.741481

Jal g2l 3L il pa (1) 5l 3 %1 ey Jlall (l  Astiad J31 (3l 30l

e RSl s e dlall B3 GV L sl ) sdsie
(t) sadd 4 9%1.176211

b ald e (t-1) sl 8 %L ey Sl Gy Al JsY1 3o saly

Dl AL Gsia o ailall Jad IV 3oa 8 aal 5 Y 05 Jal sall
(t) 5l & %0.762620

bl e (t-2) sl 8 %L ey Sl Gy Al JaY1 3oa saly

ey Sl Ggia o xilall Jad Jg¥1 Gl G sal Y g5 el sl
(t) 55l & %0.678157

b ald e (t-3) sl 8 %L ey Sl G, Al JsY1 Gl saly

ey Sl Ggia o xilall Jad Jg¥1 Gl G sal Y g5 el sl
(t) 5l & %0.880336

ae (t-2) bl & %1 ey Y sanll g il e e ilall G130 50 5

AL i o lall Jald Jo¥1 Gl 3ok () (sd5in Jal el (L il

(t) 5l & 960.016221 ks

Jal sall 3L i pe (1) 5l 3 %1 ey goliai®Y) satll JoY1 (34l 30l 3

Jhe AL Bsis e alall J3A V) Gl 4 aal i g5
(t) 5_all 8 9%0.210634
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b i e (1) syl 3 %1 ey el saill JoV1 oA sal)

Dl AL Gsia o bl Jad Js) 5o 8 a5 Y 05 Jal sad)
(t) 5l & %0.172360

b i e (t-2) sl %1 ey el saill JoV1 3 sal)

Dltiay ASlal) Gsia e el Jald G5V G a5 ) 5 Jal sal
(t) sl 3 9%0.250122

b ald e (-3) syl %1 ey el saill JoV1 308 sal)

Dltiay ASlal) Gsia e 2lall Jald G5V G a5 ) 5 Jal sal
(t) 3l 8 %0.172360

Jub sall il il ae (8) 3l 3 %1 laiey adcaill Jheld JsY1 3080 50l

Dl ASL Gsis o sl Jad OV Gl 4 osaly s
(t) 5_l 8 %0.003057

Ja gall 3l s e (£-3) 5l 3 %1 ey adaail) Jhald J V1 (5l 50l )

D A Gsia e sl JAAD O i B oaal 5 o
(t) s_5dl 3 9%0.002846

Gl e (t-1) 5l 4 %1 e pas il o sasld) Jadd J5Y Gl saly )

AL Gaia o el Jad 5V L G sal D st Jalsad L

(t) sl 3 9%0.013670 aiey

Cld e (t-2) bl 4 %1 e pas il o sasld) Jad J5Y Gl saly )

AL Bsia o il Jad OV Gl 8 aal 5 ) s Jdlsedl 3L

(t) sl 4 90.027030 i

Jal sall AL i pe (1) 3 & %1 ey A pemall S IV G 8oL

JMie AL Bsis e alall JaA V) G 4 aal i g5
(t) s_adl 3 9%1.955531

S lE ae (t-2) 3 8 %1 ke A yeadd SN JGV1 A sal)

Jie Al Bsia o xlall S I G G sal) ) hsia Jal el
(t) 55l 3 95.592449

b i e (-3) 5l 8 %1 e Eeadd S ISV GL sl

Dl AL Gsia o xilall Jad JsY) 3od 8 aal 5 Y 05 Jal sall
(t) sl & 9%2.272032
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termhl ajgdl jlad) -5

Normality Distribution Test (bl &3l JLad) 1(19) Jsa

7
Series: Residuals
6 | - Sample 5 56
Observations 52
5 | |
Mean 1.64e-16
4 | Median 5.03e-05
Maximum 0.005256
sl o Minimum -0.005360
Std. Dev. 0.002585
5 | Skewness -0.164487
Kurtosis 2.565277
Y Jarque-Bera  0.643950
0 T Probability 0.724716

0004  -0002 0.000 0.002 0.004
(8 galall clily 4allak) Eviews 10 7=l cla il Lo sl Gl das) ¢t jlaal)

S a5 0.724716 o e sSoba LLisY Zdlaa¥) dadll 4 ass Gl JS3) ope
S pSal Ly o Al A il s p) A Jsls i Ny 0.05 e
:g."i\.'ﬁ\ bl N lid) -6

e Jsanll 33 238 Breusch-Godfrey Serial Correlation LM Test Jjlaal alaaiul
1AV bl

Breusch-Godfrey Serial Correlation LM Test 4l Jali ¥ JLid) :(71)J saad)

F-statistic 0.597836 Prob.F(2,12) 0.4544
Obs*R- 2 467682 Prob. Chi- 0.1162
squared Square(1)

1(8 alad clily Aallak) Eviews 10 zmali cila il Ao slais¥ly callhal) 328) (ha 1 juaal)

75 Galall il Jlaih s JolS <5 Laay) il saalial *
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oo S *5 0.1162 J sl p e W Adlaal) dadl A @l Jsasdl
slan 3 magaill Hs ) gl tpaad) dpm 8 Qi Al puia il (o b %5
BER BRRNEUI

o) gal) ol el Lad) -7

A il e Jgeasl 35 a8 ARCH Llial alasiuly
ARCH 3 s oylii il s £(72) g2l

F-statistic 0.610886 Prob.F(1,49) 0.4382
*R_ I-

Obs™R 0.627991 Prob. Chi 0.4281
squared Square(1)

1(8 gald) clily 4allas) Eviews 10 gl Gy ik o slaieYl qullhal) das) ¢ jdaal)

oo >SI 25 0.4281 J sk g 8 Alaa¥l Aadl 3 2 @l Jsaad) (e
e by SR Zasaill O (gl caaall G b Jaiy Al gl (mi s Ul %5
il ailad aae AlCha

1_:5 S 1368 colal Guilad aae LF"\\M\ bl ¥ Al (e 5IA5 3 gl & O s
ks Ly el 0l il e lilias

Al ) EY) sl -8

Cumulative Sum of Recursive Soll S Al e geaddl ladl Hladiuly
) Sl e Jpemsl) 35 5 (CUSUM) Residual

76 Galall il Jlaih g JolS S5 Laay) il saalial *
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12

CUSUM (IS i jiia) Lid):(20) sl

-12

77777 5% Significance |

(8 alal) iy dallak) Eviews 10 gl cla da o dlaie¥l i) dae) a2 juadl)

vie Al agaall Jils CUSUM dsban Ll JS0 ¢ s bl (S0
sl el il D1 %) il aa 5 &Y S Liay s (%5 A sine (5 siase
(el e 3TEG (sl O Cus cJishall

: JAial) 73 gadll apacal dagSa s Lgd) -9

Ay sl e Jsemal i a8 Ramsey Reset Test ,laal sl

Ramsey Reset Test i) 73 5all) araal Aadla e JLid) :(73)J saad)

Value Df

Probability

F-statistic

4.466035 (1,12)

0.0562

1(8 alad clily Aallek) Eviews 10 gmali cila ik o slais¥ly callhal) 328) (ha 1 juadl)

%5 (e S 25 0.0562 (sl HLaaU Allaa) dedl O Aad Bl Jsaall (e
e b 1 e0 Laali Y ALY a3 0al) il Bladl) e lid gl 6 B
.)@ﬁjd\ Gbg&\ﬁ@h;mﬁ&a@m\ )g:'z;ﬁo.“

77 Galall il Jlaih g JolS S5 Laay) il saalial t
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il Ol ey ol i emn gy (35l el el il (ol amy

dm ) o oola®] gaill (5 ginay callus H3l jedy aid : ISH SLa®Y) ol sad Al -1
il Al ae raslaty Le 13a 5 dyshall Jal) 3 5V e 800 Laiy el Ja¥) 8
Shly Al o T gsine nge 5Bl A OIS a8 aal ady Led G G
Ja el LD a8y uaill Jal1 8 Gllhy gL ADE sl 5w ve L
o G (s sine il il Jafia) Leiy AL Sia e dilal) Jaak e il
araill T iaa g Al ALl bl pall ae caling Lo faa g clasasall o dilall S
A prad) A N e ol

ve Al o (saine age LAE Al OIS A8 G e 33l Jaee Y JEEYL
paill JaVI 8 iy Gumy sl 353 die (gsine llu LAy aaly gy sl 6 g8
il Laia) Laiy Al Ggia o glall Jah e skl a1 8 o8l o000 a8
oot Lo iy Glasagad o dilal Jak e AL iy g ala)
)l o paeill Joosulil Jh Lilad 1 caoa ol ARl el

A yeadl

b5l S Sl Julse iy L Lo Jguanll 35 1 il S aas L
die lgle Jpanl) 2 Al il pe Lo da ) Agliia S8 ASE g all ipeae A
oan dlia S oy o dopad) gladl day;y e IS0 ala@yl Jddse 5 A
Joshll 291 b o sine ot ST dllin S oall Cipena Alla 3 47 Cua CDEAY)
D 05 S B L 13 S S0, Gy e 35 Sy adall e O
& S JIB e g eV e Cald i Aeay hm Lo e Gl Jully ddasala
m‘ s sx axe gl o adl gl Y AN dpalamdV) clulad) BT Jus) clll

By gliiall

t ol sl Jal gal Ay -2

sl 5 i ey 1 IS Bl o (6 sinas o s Ll g el gt Ji S
Sl 25 Loty Jyshall Jal¥) 30,8l 000 Laiy ¢ yualll Ja¥1 3 @lldg aaly o)
«(Awais, 2014) i3 o Laf aauts Lo 1385 JSS i jendl Uil Al b Lad 4
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DB Agas e A pead) Ayl o Clasa gl sai Ja s aae (B s
G b Aaldl Je) Ll 3 3 eadll 5l Bl alisdl g Caali
SIS Al e ssine cnge Ll L QS S8 Ol Gl Alie ady Lai Gl
Ja) g dllag aaly any elad 58 die (g sinay ol iliy gLl 4D clad 5 g8 vie
Ly Clasasall o dledl Ja o Jyshall daV) 8 Lodl L33 s o il
o sl Lo iy Al Baia o bl (A o ey olu Ll il

AL bl all

il 8 L OIS Lain paall JaY 8 L0 () Lol O 8 Ll e 3 ) JEY L
(2016 «yall) 5 (2017 «(sslin) a0 e Giiy Lo 138 g Jyshall JaVI (5 sinas

B Ne (ggine e A Al OIS 2 Y geally sl g2 e JRal Gady Lads
Lo a5 Joshall Ja¥) 8 il ol 4l o) & e ¢yl JaY) 3 @lldg (g ) o lay
bl dgay e @l 4 uddlg (Lee, Yang and Chang, 2014) 4wl )2 e asuiy

vl IS5 323l Jade apaat 58 Caalyl)

sl 5 i iy (I S8 A o (o gime ol 53l G pend) S (IS 8 1yl
o Bl Jak e aaly oy elad 33 vie @iy (ggine cnse iy gl &G
G olldy Al i o dlall Jiak e dlldg Gy elay 38 aic g <o sl
Al 3 g paty Lo 138 g Jyshall JaV) 3 g sinas ol il 4l OIS Laiy ¢ yuadl) JaY)
‘;_.JJ\ j&\ JAa v 3 gy Gaallll alEie) Caus g ‘(Petria, Capraru, lhnatov, 2015)
Gladll cpuaty ookt Aaldll 3l Cann Al dudliall As jy alias )
A gl Famal ) LSS cJishll gl S Al o Ua 5% Lee A jeadl)
o PUl 58 gl B e A gpaadl dnudlill Caasdil g HISSAY] Ay ) ) WS Capeadll

edtall laadll 3y g yuean]
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5oy s Al ) E seliS pae o bl JS0 adied Cijladll day ) O Las
An ) G A3 sl Alglae o Cajuaall W Sl 5l Blaty Lad o) g 38 yuadll
Sl JS asn o) oSl G il (s 6 Al Tl QLY g Al

ole U85 3 yuad) 5 )laY) 3l (mless)
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il il g bl

: C.vlld\

ISy il e e DY) 08 Al b aodied) bl 23 gailly 5l oSa Y -1
.ud‘}hdﬂ‘

L5 Al cOICa gaa) e wadSll W JS6 aaly Ll e slae¥l oSa Y -2
zisally dug bl deph o bl ) Hlsa¥) laal y of cs
w A

O JS Aalal) bl Al il e 2068 Slasy) Jilailly ALl DA e -3
2l ) Jea sl S a pals JSa el Gy JSS 001 el g Uil

$ay

3

g2 ) b eal g Uaill Alls oY

rcdam sl e slall gl dully ]
t )OS el a1 8 ) il 73 salll A8 lua Say
D(ROA)= 0.151625 D(EQAS(-2)) -0.254011 D(QUFA) -0.147914
D(QUFA(-1)) + 0.002463 D(IWIC) -0.002049 D(IWIC(-1)) + 8.15E-
05 D(INF) -0.881781 CointEq(-1) + uy;
JS Lﬁi) L)A).“ Bas) g ‘_g VENENS] :{.'\g ):uas.\\ daﬁy\ c\k;;\ 5% Lg_)sﬁ %88.1781 Z}J <
(el 3D
Lty oddyemall day 0 e Y gaall s 31 gdll 2 e Jaall 5 gine 500 Sllia oS o
gl alaie) aney Jsill Lindy Lo 138 s (Jyshall Ja¥l 8 @l il 3l 530 axedl
i) e S Jaa e saldie) Hady 8 eadll Jeall ja s o )
@\Jﬂ.d\ GJB QM‘}
t) S e skl Jalh 3 ) kil 23 sadll delua (S0
ROA= 0.007097 IWIC + uy;
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AL Bia e el g Ay —
t Y S el Ja¥1 8 i) @l 23 gl Ao lua (Say %
D(ROE)= 1.309955 D(EQAS(-2)) -1.740261 D(QUFA) -1.183625
D(QUFA(-1)) 4+ 0.012365 D(IWIC) -0.013106 D(IWIC(-1)) +
0.000720 D(INF) -0.917774 CointEq(-1) + uy;
1) el Basl 5 3 lemamal 2y ueail) JaV1 el (e L i %01.7774 %) %
(el 26 <
D8l aamil Laty A pead) Al e Jlall Gl Bl (s gine il Gl oIS
skl Jal) 4 sl L
t Y S e skl Jal) 3 el il 3 gatll A lia (S

ROE=-0.297390 EQAS + uy;

rcdam sl e slall gl dully ]

t Y S el Ja¥ 8 ) il 23 galll A e Sy %

D(ROA)= 0.572552 D(ROA(-1)) + 0.844189 D(ROA(-2)) +
0.559212 D(ROA(-3)) + 0.016234 D(SIGR) + 0.112554 D(SIGR(-1))
-0.018894 D(SIGR(-3)) + 0.183796 D(EQAS) -0.127459 D(EQAS(-
1)) + 0.140283 D(EQAS(-3)) + 0.001198 D(IWIC) +0.002459
D(IWIC(-2)) -0.034995 D(GDPGR) -0.023807 D(GDPGR(-1)) -
0.037909 D(GDPGR(-2)) -0.027391 D(GDPGR(-3)) + 0.000461
D(INF) -0.000444 D(INF(-3)) + 0.002158 D(IFAC(-1)) -0.004067

D(IFAC(-2)) -0.308667 D(BACO) + 0.861350 D(BACO(-2)) -
0.376355 D(BACO(-3)) -1.780366 CointEq(-1) + uy;

1) el Basly 3 lenanai &b peaill JaY) eladl (e L %178.0366 7 <
(e 35 U<

S Gmal o sl S (i) A ) e O T sie Sl i <
ashall Ja¥1 el Bl 58l asedl ety (3 peaal) dag ) e ((Aad)

t ) IS e Joshall Ja¥) G ) bl 23 sadl) delua (Say o

ROA=-0.491077 QUFA + 0.001844 IFAC -0.023402 BAQO + uy;
ZESANE PR N R TAR I I
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t ) S el Jal1 8 ) il 73 salll A lua Sy

D(ROE)= 0.558898 D(ROE(-1)) + 0.741415 D(ROE(-2)) + 0.463313
D(ROE(-3)) +0.128413D(SIZEGR)  +0.741481 D(SIZEGR(-1))
+1.176211 D(EQAS) -0.762620 D(EQAS(-1)) +0.678157D(EQAS(-
2)) + 0.880336 D(EQAS(-3)) + 0.016221 D(IWIC(-2)) -0.210634
D(GDPGR) -0.172360 D(GDPGR(-1)) -0.250122 D(GDPGR(-2)) -
0.172360 D(GDPGR(-3)) + 0.003057 D(INF) -0.002846 D(INF(-3))
+ 0.013670 D(IFAC(-1)) -0.027030 D(IFAC(-2)) -1.955531
D(BACO) + 5.592449 D(BACO(-2)) -2.272032 D(BACO(-3)) -
1.813896 CointEq(-1) + uy;

1) el Baaly b lenanat 2 el JaY1 oUhsl e Ly %6181.3896 ¢
(e 25 U<

(iad S L) e s JWl G B0 e OS5 sine Tyl Glin lS o
ashal Ja1 8 ol 3 i aondl L b emal Bny ) e

t ) JSE e Jshall Jalt 3 ) kil 23 sadll delia (S

ROE=-0.359398 EQAS -3.032813 QUFA -0.155909 BACO + uy;

ila gil)

Slo sl Gl Led ol paia) Al jay asia Al Bl sy of Gl e -1
Cuaall 25 AN Apul@ll JSLaRY (e Wla e oS 5 8y Al 2 3lail ey 5 )5 puia =2
bl Je el dpalall AL e cuulidl aiS) Hlad) Hlaaly HLal) & PR
cuwdsuﬁ)jal;d\ 3)\%\ &L\;\ﬁlj QL&MBM\ AM‘JAHJ e\:\ﬂ\ 3)3)'4_3
3;‘:_\;2\3\;)&\5@5\3]\ Q\M\@dﬁuﬂ\‘;&gﬁ)ﬁ@,ﬁgﬂ\ Jaly

Ay
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glhaill &y o anadill b pad Jaadl je e aaldl) Jaall gyl Ll 1) -4
A1 Cijlad) L B 5y pm Jill Ledy (S8 3 Y1 i yead
Lol ¥ 85 A e Jedy

Go el ks Glaaiul Pl e @l (b padl deadl paii e sl =5
Opda il s (peasal G ! S8 il dﬁ eld e Al A jeadl clad
uugg\uﬁbﬁs,ﬁ“ﬁ}u“myu&gmg,‘wm\@d&u
(o jmall il alal g sall s ULy aoall Cieae Ealal) il sa sl s
tw‘wd}y‘ o badll old 3y I nds 3sadll sda a5 ) Cus
P e Gopadl daladll Slel ja) o iy dagud Pla (e eDlaall da A glaay
ik b yeaed LAY st 55 g ) Al Al @ ghal) ans el
A ) eoall Da 00) Csasdl pan 523 e daally (3 523
(Ju.au_‘a)md\ s

o S AL agieSha s +Danll gLl Al smd ALBAY) (e 230l A 53 55550 =6
e Aenlie bl (b e slae¥) ) Gl il 0L gl e agi 8 s
o e Cigbadl dela i S oSlaadl i AplSd G el Ll
hae g i%e Om daSe ADle dln o W) Lodl ga il ild claaash
A 5 oy

e el S Lee S Yoaia casmgall DY Lo U 2seall Ji 5y =7
Al gl A gl Canai e Aailad) ae Ciladll e LY

sl elud) 33 IS (e G jeaall il o ga alag 35w Ao astl -8
G Al JSAIL eDlaall e 2 el Qlladial Juw B s jladdl 43S 5 1Y) J8 o
bl SR e aladll el Leilend 33 5n pmn] 5 SH Giladll e Uaia
ol o Apudlil oda afiad Lo Y BLaY g Glo Ghadl S
LJSS g Ll (5 shne

205



PALa 5By

e ASY Alsh clily Gash e iy Cajlaal A Ay Bl (Sedll e
Aoy clad Y1 Al Ay ALl (Sadl e o Al A 38 DA Chjeas
gan e NS el
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(Asi) ad i pas cliby (1) gl

dstal) (58 gl g Al i g gall aladl
1.86E+09 | 1.34E+10 | 6655500000 | 22894697000 | 2005
3.09E+09 | 1.34E+10 | 7920336000 | 25691260000 | 2006
3.55E+09 | 1.54E+10 | 9872133000 | 21220031000 | 2007
3.58E+09 | 1.65E+10 | 10834563000 | 22751002000 | 2008
3.8E+09 | 1.62E+10 | 10174194000 | 23099491000 | 2009
3.79E+09 | 1.65E+10 | 10119654000 | 23319408000 | 2010
3.81E+09 | 1.72E+10 | 10034029000 | 23921485000 | 2011
3.88E+09 | 1.72E+10 | 10002796000 | 23912416000 | 2012
3.96E+09 | 1.75E+10 | 10545862000 | 24538372000 | 2013
4.04E+09 | 1.94E+10 | 11060710000 | 25859777000 | 2014
3.52E+09 | 1.95E+10 | 11273718000 | 25859162000 | 2015
3.5E+09 1.81E+10 | 11266187000 | 24254246000 | 2016
3.55E+09 | 1.8E+10 | 12055886000 | 24361572000 | 2017
3.67E+09 | 1.9E+10 | 12253819000 | 25545338000 | 2018
(Rasin) A i puaa iy 1(2) Gl

Al 558 ailagh ua g Al <l g gal) alad)
117925806 | 9.71E+08 530807757 1182082026 | 2005
140378684 | 1.13E+09 | 665972113 | 1376230654 | 2006
161205938 | 1.18E+09 738172229 1455719079 | 2007
191165685 | 1.33E+09 | 864686229 | 1686018203 | 2008
214123064 | 1.53E+09 826521842 1907991848 | 2009
235759389 | 1.59E+09 | 961163483 | 1969064155 | 2010
277308106 | 1.63E+09 | 1046500369 | 2052858043 | 2011
290776783 | 1.59E+09 930627322 2016627925 | 2012
321491586 | 1.61E+09 | 1040347184 | 2076936998 | 2013
339862052 1.7E+09 1100617301 | 2190187366 | 2014
366944954 | 1.69E+09 | 1142237246 | 2206221873 | 2015
412436234 | 1.75E+09 | 1226013033 | 2338839064 | 2016
439156350 | 1.91E+09 | 1447227771 | 2565131939 | 2017
417457047 | 2.01E+09 | 1469239659 | 2619080210 | 2018




(Ao sin) AAY) i puaa ciliby £(3) Gl

Lsld) 3 gia

&gl

w2 Al

Cifa g gad)

alad)

181375740

970501818

560147166

1672262160

2005

212748479

1132168427

621668426

1740841639

2006

197298430

1179523097

739377849

1976151767

2007

202996378

1330230190

889730076

2106172872

2008

216184673

1526392377

980816924

2256082381

2009

228668223

1586988837

1066571052

2519664227

2010

254879247

1631418265

1178228195

2616668995

2011

270873386

1587636483

1275022910

2650286719

2012

284285331

1614122235

1188001847

2702629821

2013

308822831

1702899486

1200994915

2325144263

2014

313518786

1688475993

1227323101

2494628998

2015

302665404

1752602588

1447236602

2815518550

2016

306186261

1910696951

1483922385

2728951577

2017

301312334

2013035313

1424510189

2783487914

2018

(Asin) L) i e clily 1(4)Galad

Ll gsin

&gl

oas Al

&) g gall

alal)

135934724

3.91E+08

384917089

698362190

2005

156991770

4.93E+08

489727259

856374723

2006

172375124

5.09E+08

497411907

939639235

2007

203161545

5.82E+08

592871680

983546499

2008

208070603

7.17E+08

569774041

1074603476

2009

214107952

8.55E+08

670119771

1204769089

2010

221258745

1.01E+09

655859938

1395843070

2011

242807956

1.04E+09

623310413

1606916984

2012

324291358

1.24E+09

676366322

1886577482

2013

344881127

1.4E+09

794414558

2061689519

2014

324350413

1.39E+09

910492278

1986231309

2015

334107254

1.37E+09

970472231

2007324042

2016

349394463

1.32E+09

920962363

2000373504

2017

336832327

1.29E+09

890959403

1964758024

2018




(Arsin) oles 3 AU i uan clily 1(5)Galal

dstal) 48 gl g Al i g gall alall
163341439 | 9.29E+08 440327883 1227330587 | 2005
138243599 | 9.42E+08 508778353 1178849516 | 2006
145043672 | 1.05E+09 529289672 1319245230 | 2007
151500924 | 1.17E+09 632853802 1462244466 | 2008
177050579 | 1.43E+09 729800243 1746913972 | 2009
205926261 | 1.47E+09 823104605 1843445180 | 2010
223570353 | 1.55E+09 947589993 1940363261 | 2011
241236757 | 1.5E+09 1007336799 | 2024335814 | 2012
264177647 | 1.64E+09 964787174 2212969220 | 2013
291811988 | 1.84E+09 | 1020556375 | 2353354996 | 2014
307577979 | 1.95E+09 | 1144240181 | 2532062104 | 2015
337310012 | 1.91E+09 | 1356279148 | 2491183233 | 2016
347052960 | 2.2E+09 1537936749 | 2794346747 | 2017
346340096 | 2.29E+09 | 1649570401 | 2935413805 | 2018
(Zg i) g i) i puan @il 1(6) 3alal)
dglal) §g8a gl cag Al i g2 gall alal)
69153104 | 4.17E+08 | 162353590 554885514 2005
76484190 | 4.73E+08 | 225735312 671915191 2006
79229944 | 5.49E+08 | 287632475 699126874 2007
85752798 | 5.17E+08 | 303259965 683282263 2008
03249362 | 5.19E+08 | 299598411 666715036 2009
107595187 | 5.04E+08 | 350274314 677216707 2010
131897466 | 4.88E+08 | 350008522 691721974 2011
135233017 | 4.69E+08 | 404311268 708514095 2012
139528150 | 5.65E+08 | 430882813 778923054 2013
146294010 | 5.78E+08 | 456647253 805163338 2014
154646307 | 5.93E+08 | 454704268 845419891 2015
164343214 | 6.25E+08 | 538630285 949576672 2016
178796984 | 6.86E+08 | 645354229 | 1073246133 | 2017
178837230 | 7.59E+08 | 688947616 | 1152102916 | 2018




~1s ja— SN A paal) g Ul Ala du) 4l cliby :(7) sl

DEGR

IWIC

QUFA

EQAS

SIGR

ROE

ROA

Time

0.11087

0.386787

0.005354

0.094345

0.043899

0.095909

0.00969

2005 q1

0.075623

0.382895

0.006662

0.103759

0.108761

0.100195

0.011007

2005 g2

0.061114

0.240867

0.002158

0.109583

0.059513

0.074056

0.0082

200503

0.017724

0.279689

-0.00036

0.116984

0.035446

0.072295

0.008862

2005 q4

0.000591

0.12701

-3E-05

0.127036

0.005106

0.047116

0.00609

2006 q1

0.072435

0.135684

-0.00094

0.124969

0.081503

0.050569

0.006177

2006 g2

0.002929

0.192201

0.000838

0.123838

0.000222

0.052418

0.006352

2006 g3

0.020801

0.122328

0.000146

0.126931

0.034083

0.041255

0.005052

2006 q4

0.020863

0.223004

0.002123

0.126001

0.028352

0.046663

0.005684

2007 q1

0.031497

0.200956

0.003078

0.123176

0.030397

0.035066

0.004246

2007 g2

0.038805

0.032511

-0.00155

0.121505

0.026789

0.049259

0.005625

2007 g3

0.015403

0.196287

0.00632

0.125907

-0.03862

0.023209

0.002939

2007 g4

0.024809

0.171062

0.000843

0.132263

0.031764

0.03869

0.004941

2008 q1

0.041776

0.238525

0.00238

0.132776

0.033843

0.051308

0.006365

2008 2

0.034995

0.093789

-0.0004

0.13142

0.027072

0.047352

0.005802

2008 g3

-0.0258

-0.31006

0.002374

0.132454

-0.02085

0.016812

0.00222

2008 q4

0.062557

0.128488

0.002156

0.131109

0.036896

0.021986

0.002738

2009 q1

0.010809

0.407951

0.001865

0.129632

0.014147

0.031457

0.003646

2009 g2

-0.01699

0.084806

0.001995

0.133298

-0.00197

0.030608

0.003603

2009 g3

0.056957

-0.29272

0.003519

0.13551

0.029649

0.04147

0.004796

2009 g4

0.022296

0.150947

0.002437

0.133822

0.015028

0.033342

0.004059

2010 g1

0.001915

0.128354

0.005675

0.134075

-0.00107

0.035088

0.004161

2010 g2

0.037847

0.100903

0.003497

0.134963

0.034199

0.037586

0.004552

2010 g3

0.003142

0.11459

0.003087

0.135894

0.009315

0.038342

0.004603

2010 g4

0.021588

0.136073

0.003756

0.135794

0.019516

0.034816

0.004375

2011 q1

0.021414

0.163025

0.005847

0.134384

0.014623

0.025388

0.002741

2011 g2

-0.00062

0.135531

0.004878

0.13562

0.005396

0.028571

0.003415

2011 g3

0.007319

0.110126

0.000995

0.139867

0.017482

0.043621

0.006151

2011 q4

0.00459

0.191084

0.003212

0.141259

0.014607

0.043574

0.006287

2012 g1

-0.01306

0.126421

0.003689

0.141628

-0.01481

0.042368

0.005875

2012 g2

-0.00706

0.088414

0.001628

0.144303

0.0105

0.029357

0.003645

2012 g3

0.004469

0.233518

0.007677

0.144963

0.026113

0.026424

0.003579

2012 g4

0.028993

0.128796

0.001826

0.142683

0.022476

0.034568

0.004839

2013 q1

0.013671

0.155926

0.000615

0.14177

0.002891

0.045629

0.006507

2013 g2

0.015176

0.092092

0.001276

0.144225

0.016646

0.036644

0.005169

2013 g3

-0.00958

0.140659

0.002799

0.147031

0.029536

0.02887

0.004043

2013 q4

0.016423

0.177078

0.001217

0.147936

0.003549

0.037705

0.005475

2014 q1

0.035616

0.141304

0.003367

0.148351

-0.00518

0.036442

0.00548

2014 2

0.016776

0.120374

0.000858

0.150243

0.015107

0.037287

0.005393

2014 g3

0.009774

0.061239

0.000643

0.151773

0.012886

0.034502

0.00518

2014 g4

0.014409

0.133075

0.000765

0.151905

0.011798

0.03383

0.005013

2015 q1

0.007714

0.120569

0.001348

0.150037

0.014763

0.033673

0.005025

2015 g2

0.006154

0.04253

0.001384

0.151003

-0.00467

0.031095

0.004596

2015 g3

0.001717

0.098449

0.00135

0.151138

0.00666

0.023643

0.003409

2015 g4

Vv




0.00355 | 0.139804 | 0.000542 | 0.147971 | 0.004881 | 0.033622 | 0.004958 | 2016 q1
0.012761 | 0.158229 | 0.000583 | 0.147464 | 0.011623 | 0.031097 | 0.004709 | 2016 g2
0.017785 | 0.101684 | 0.002461 | 0.148108 | 0.023056 | 0.023476 | 0.003672 | 2016 g3
-0.00942 | 0.047299 | 0.003717 | 0.149295 | 0.000364 | 0.022272 | 0.00366 | 2016 g4
-0.00263 | 0.160349 | 0.000703 | 0.151249 | 0.007139 | 0.031436 | 0.004762 | 2017 g1
0.036668 | 0.163957 | 0.002081 | 0.148009 | 0.026385 | 0.025016 | 0.003761 | 2017 g2
-0.00108 | 0.125975 | 0.001572 | 0.145422 | 0.001906 | 0.029604 | 0.004388 | 2017 g3
0.00794 | 0.125287 | 0.005038 | 0.1479 | 0.016534 | 0.022281 | 0.003496 | 2017 g4
-0.0016 | 0.089872 | 4.19E-05 | 0.148122 | 0.000616 | 0.031433 | 0.004629 | 2018 q1
0.012282 | 0.283265 | 0.001471 | 0.144101 | 0.005263 | 0.035507 | 0.005126 | 2018 g2
0.030622 | 0.088898 | 0.001469 | 0.140199 | 0.022511 | 0.031242 | 0.004346 | 2018 g3
-0.00133 | -0.07113 | 0.000197 | 0.141025 | 0.004244 | 0.031134 | 0.00452 | 2018 g4
=25 ja= AN A paad) gl Alla da) ) iy 1(7)Galad

IFAC | INLD | DERA | M2GR | INF | GDPGR | FADE | Time

7.53 | 2.65 | 4.25 | 0.040025 | 3 | -0.08847 | 0.500319 | 2005 q1

758 | 273 | 4.5 |0.063767 | 0.7 | 0.15795 | 0.504921 | 2005 g2

7.59 | 3.06 | 5.5 |0.044741| 5.7 | 0.051872 | 0.522542 | 20053

8.1 | 352 | 6.5 |0.027533 | 4.2 | 0.045678 | 0.558185 | 2005 g4

8.13 | 426 | 6.75 | -0.00873 | 4.8 | -0.04793 | 0.585992 | 2006 q1

8.02 | 45 | 7.5 |0.081951 | 9.5 | 0.140799 | 0.588898 | 2006 g2

8.28 | 51 | 7.5 |0.014185 | 5.8 | 0.074217 | 0.605635 | 2006 g3

8.56 | 513 | 7.5 |0.049158 | 7.1 | -0.0045 | 0.608939 | 2006 g4

8.54 | 536 | 7.5 |0.011644 | 7.4 | -0.05003 | 0.643668 | 2007 q1

8.86 | 549 | 7.5 |0.036458 | 3.4 | 0.099811 | 0.645469 | 2007 2

8.8 | 558 | 7 |0.051188 | 3.9 | 0.086658 | 0.640894 | 2007 q3

8.86 | 556 | 7 |0.003543 | 5.1 | 0.005918 | 0.631279 | 2007 g4

8.94 | 538 | 6.75 | 0.035997 | 12.9 | 0.043469 | 0.665307 | 2008 g1

9.16 | 536 | 6.75 | 0.064922 | 15.5 | 0.132261 | 0.653235 | 2008 2

9.04 | 5.47 | 6.75 | 0.050754 | 18.7 | 0.143059 | 0.647179 | 2008 g3

9.48 | 5.66 | 6.25 | 0.011718 | 9 | -0.08712 | 0.664987 | 2008 g4

9.31 | 5.74 | 5.75 | 0.020891 | -0.5 | -0.09273 | 0.608384 | 2009 q1

9.38 | 5.02 | 5.25 |0.024461 | -2.1 | 0.137377 | 0.61221 | 2009 g2

9.18 | 441 | 5.25 | 0.021459 | -3.5 | 0.157527 | 0.640566 | 2009 3

9.07 | 423 | 4.75 |0.023463 | 2.7 | -0.0821 | 0.629068 | 2009 g4

9.17 | 3.68 | 4.25 | 0.013896 | 5.2 | -0.06489 | 0.691086 | 2010 q1

9.01 | 341 | 4.25 | 0.02471 | 5.4 | 0.099725 | 0.628391 | 2010 g2

9.08 | 3.42 | 4.25 | 0.039749 | 4 |0.133231 | 0.616679 | 2010 g3

9.01 | 3.4 | 4.25 |0.031796 | 5.7 | -0.01211 | 0.639037 | 2010 g4

8.83 | 3.35 | 4.25 | 0.010508 | 3.8 | -0.10431 | 0.628611 | 2011 q1

8.67 | 3.35 | 4.5 |0.021787 | 4.7 | 0.073201 | 0.641752 | 2011 g2

8.68 | 3.41 | 4.5 |0.033405| 4 |0.149393 | 0.630598 | 2011 g3

8.67 | 3.46 | 4.5 |0.013331 | 2.9 | -0.00827 | 0.638839 | 2011 g4

Vi




8.66 | 3.6 5 0.016004 | 3.7 | -0.11685 | 0.639155 | 2012 q1
8.78 | 3.69 5 0.010349 | 4.2 | 0.072735 | 0.655999 | 2012 g2
8.85 | 3.92 5 0.020021 | 4.9 | 0.137477 | 0.655858 | 2012 g3
8.95 | 4.19 5 -0.01224 | 6 -0.0125 | 0.661691 | 2012 g4
8.99 | 4.75 5 0.021503 | 6.5 | -0.09117 | 0.6378 | 2013 ql
9.07 | 4.8 5 0.029853 | 4.8 | 0.074684 | 0.638619 | 2013 g2
9.05 | 493 | 4.75 | 0.034448 | 4.6 | 0.119621 | 0.638351 | 2013 g3
9.03 | 4.97 4.5 |0.008001 | 3.1 | -0.01759 | 0.652777 | 2013 g4
9.05 | 484 | 4.25 | 0.021284 | 3.3 | -0.09366 | 0.657235 | 2014 q1
9.03 | 4.6 4.25 | 0.02994 | 3.1 | 0.064745 | 0.653153 | 2014 g2
8.98 | 428 | 4.25 |0.013341 | 2.6 | 0.11999 | 0.651074 | 2014 g3
8.84 | 411 | 4.25 | 0.002534 | 1.7 | -0.00847 | 0.570933 | 2014 g4
8.64 | 3.76 4 0.024678 | -1.2 | -0.11133 | 0.649091 | 2015 q1
8.5 | 3.54 4 0.024978 | 0.3 | 0.059132 | 0.657286 | 2015 g2
8.28 | 3.24 | 3.75 | 0.01522 | -1.2 | 0.121746 | 0.657029 | 2015 g3
8.24 | 3.06 | 3.75 | 0.013718 | -1.6 | -0.00906 | 0.659776 | 2015 g4
8.2 | 3.09 | 3.75 |0.012938 | -1.7 | -0.11836 | 0.67834 | 2016 q1
8.38 | 297 | 3.75 | 0.003183 | -2.2 | 0.05268 | 0.690372 | 2016 g2
7.99 3 3.75 | 0.018763 | -0.8 | 0.1157 | 0.701992 | 2016 g3
7.83 | 3.04 | 3.75 |0.004808 | 0.8 | -0.0083 | 0.71855 | 2016 g4
8.18 | 3.13 4.5 -0.0278 | 4.27 | -0.10798 | 0.74114 | 2017 ql1
8.42 | 3.35 | 4.75 | 0.02874 | 3.69 | 0.047316 | 0.733476 | 2017 g2
8.65 | 3.64 | 4.75 | -0.00796 | 3.51 | 0.120138 | 0.74452 | 2017 q3
8.64 | 3.8 5 0.010384 | 3.2 | -0.0101 | 0.757374 | 2017 g4
8.75 | 3.99 | 5.25 | 0.012061 | 4.4 | -0.10544 | 0.75794 | 2018 q1
8.52 | 448 | 5.25 | 0.006341 | 5.1 | 0.043427 | 0.752535 | 2018 g2
8.57 | 457 | 5.25 | -0.00523 | 4.4 | 0.125952 | 0.727924 | 2018 q3
8.69 | 473 | 5.75 | -0.00095 | 3.7 | -0.00819 | 0.734295 | 2018 g4

Vii




~1s ) dipae Alla A clily 1(8) galal

DEGR IWIC QUFA EQAS SIGR ROE ROA Time

-0.03031 | 0.238613 | 0.000146264 | 0.073639 | -0.02256 | 0.040585 | 0.002989 | 2005 q1

-0.00908 | 0.260566 | 0.001501708 | 0.07671 | 0.023799 | 0.03436 | 0.002636 | 2005 g2

0.049217 | 0.235299 | 0.00016585 | 0.077438 | 0.030689 | 0.04156 | 0.003218 | 2005q3

-0.01337 | 0.107992 | -0.000691608 | 0.079261 | -0.00837 | 0.030976 | 0.002455 | 2005 g4

-0.01092 | 0.113227 | 0.000180652 | 0.098492 | 0.093691 | 0.031214 | 0.003074 | 2006 q1

0.019421 | 0.183029 | -0.001155129 | 0.114345 | 0.027767 | 0.034602 | 0.003957 | 2006 g2

-0.04168 | 0.163441 | 0.000404756 | 0.118937 | -0.0496 | 0.029006 | 0.00345 | 2006 g3

0.034911 | 0.115637 | 0.001329489 | 0.122024 | 0.050396 | 0.022407 | 0.002734 | 2006 g4

0.003597 | 0.164549 | -0.000232669 | 0.121879 | 0.023033 | 0.033004 | 0.004022 | 2007 q1

0.10812 | 0.186949 | 0.001450322 | 0.12069 | 0.067231 | 0.029692 | 0.003584 | 2007 g2

0.010758 | 0.108363 | -0.000232638 | 0.119835 | 0.011926 | 0.034504 | 0.004135 | 2007 q3

0.022169 | 0.096936 | -0.000303379 | 0.140996 | -0.25241 | 0.028069 | 0.003958 | 2007 g4

0.018245 | 0.212574 | -0.000178033 | 0.166313 | 0.021042 | 0.038129 | 0.006341 | 2008 q1

0.031717 0.2342 | 0.000164929 | 0.161676 | 0.077749 | 0.034164 | 0.005523 | 2008 g2

0.024476 | 0.090285 | 0.000152724 | 0.159273 | -0.02573 | 0.029183 | 0.004648 | 2008 q3

-0.00527 | -0.20696 | -0.000471546 | 0.158874 | 3.65E-05 | 0.022796 | 0.003622 | 2008 g4

0.018857 | 0.170018 | 0.000255827 | 0.153737 | 0.012882 | 0.026695 | 0.004104 | 2009 q1

0.004533 | 1.828095 | 0.001240325 | 0.153823 | 0.004861 | 0.02815 | 0.00433 | 2009 g2

-0.01644 | 0.116605 | 0.00276792 | 0.160474 | -0.00273 | 0.020788 | 0.003336 | 2009 q3

-0.0215 | -1.69042 | 0.003536988 | 0.164027 | 0.000289 | 0.014128 | 0.002317 | 2009 g4

-0.00116 | 0.210011 | 0.002292295 | 0.163304 | -0.00601 | 0.022994 | 0.003755 | 2010 q1

-0.01238 | 0.269705 | 0.002882611 | 0.163122 | -0.01092 | 0.02624 | 0.00428 | 2010 g2

0.027035 | 0.165422 | 0.003037282 | 0.165797 | 0.022605 | 0.020696 | 0.003431 | 2010 g3

0.00617 | 0.180017 | 0.005725789 | 0.164857 | 0.004137 | -0.01154 | -0.0019 | 2010 g4

-0.01357 | 0.167896 | 0.001005772 | 0.163771 | -0.01244 | 0.024772 | 0.004057 | 2011 g1

0.05095 | 0.275349 | 0.003009124 | 0.163466 | 0.036442 | 0.024983 | 0.004084 | 2011 g2

-0.0256 | 0.080423 | 0.001139024 | 0.162869 | -0.01559 | 0.020548 | 0.003347 | 2011 g3

0.029652 | 0.122882 | 0.003037165 | 0.16166 | 0.018083 | 0.01697 | 0.002743 | 2011 g4

-0.00443 | 0.195355 | 0.000689253 | 0.157579 | 0.013755 | 0.030328 | 0.004779 | 2012 q1

-0.0264 | 0.295198 | 0.001892536 | 0.158523 | -0.02623 | 0.035228 | 0.005584 | 2012 g2

0.017482 | 0.130055 | 0.003732337 | 0.162707 | -0.00095 | 0.018405 | 0.002995 | 2012 g3

0.013615 | 0.786005 | 0.006518078 | 0.163059 | 0.013575 | 0.008255 | 0.001346 | 2012 g4

0.005564 | 0.115204 | 0.000531529 | 0.159361 | 0.007427 | 0.028444 | 0.004533 | 2013 q1

0.004272 | 0.268382 | 0.000566752 | 0.158669 | 0.003521 | 0.040364 | 0.006405 | 2013 g2

0.001851 | 0.106395 | 0.000785884 | 0.16233 | 0.004833 | 0.028546 | 0.004634 | 2013 q3

0.009013 | 0.057682 | 0.000626407 | 0.162586 | 0.010156 | 0.020889 | 0.003396 | 2013 g4

0.028446 | 0.149709 | 0.001517532 | 0.158821 | 0.011346 | 0.028967 | 0.004601 | 2014 q1

-0.00547 | 0.192458 | 0.000133053 | 0.159259 | -0.00942 | 0.036328 | 0.005786 | 2014 g2

0.01407 | 0.200904 | 0.000357313 | 0.162041 | 0.011389 | 0.035471 | 0.005748 | 2014 g3

0.064468 | 0.090909 | 0.000893161 | 0.159081 | 0.040093 | 0.022269 | 0.003543 | 2014 g4

-0.02124 | 0.182497 | 4.65307E-05 | 0.156477 | -0.01705 | 0.03551 | 0.005557 | 2015 q1

0.029186 | 0.244033 | 0.000990214 | 0.157903 | 0.015155 | 0.035886 | 0.005666 | 2015 g2

-0.00564 | 0.185273 | -0.001641339 | 0.160825 | -0.00265 | 0.032562 | 0.005237 | 2015 q3

0.004501 | 0.081068 | 0.000775343 | 0.149276 | 0.004791 | -0.03543 | -0.00529 | 2015 g4

viii




-0.00158 | 0.121207 | 0.000275124 | 0.134789 | 0.007048 | 0.037448 | 0.005048 | 2016 g1
-0.0122 | 0.23958 | 0.001052519 | 0.136888 | -0.02371 | 0.041737 | 0.005713 | 2016 g2
0.004896 | 0.183641 | 0.001391336 | 0.141971 | 0.006452 | 0.036798 | 0.005224 | 2016 g3
-0.0654 | 0.047293 | 0.007075597 | 0.143963 | -0.05212 | -0.02492 | -0.00359 | 2016 g4
-0.02585 | 0.103143 | 0.00037689 | 0.14364 | -0.01384 | 0.033477 | 0.004809 | 2017 q1
0.021047 | 0.236175 | 0.002140557 | 0.144527 | 0.016943 | 0.039697 | 0.005737 | 2017 g2
0.003175 | 0.21112 | 0.002478435 | 0.148022 | 0.004641 | 0.037534 | 0.005556 | 2017 g3
-0.00241 | 0.071494 | 0.009022978 | 0.147833 | -0.00308 | -0.02365 | -0.0035 | 2017 g4
0.000983 | 0.14359 | 0.003921794 | 0.141521 | -0.00795 | 0.032512 | 0.004601 | 2018 g1
0.015827 | 0.284424 | 0.001351966 | 0.138413 | 0.006544 | 0.056318 | 0.007795 | 2018 g2
0.007065 | 0.207333 | 0.001063662 | 0.141085 | 0.014456 | 0.049258 | 0.00695 | 2018 g3
0.02997 | -0.02731 | 0.006566443 | 0.143165 | 0.035156 | 0.023172 | 0.003317 | 2018 g4
—2¢ jam () dipae Al A ) clily :(8) gatall
BACO | IFAC | INLD | DERA M2GR INF | GDPGR FADE Time

0.834565 | 7.53 | 2.65 4.25 | 0.040025 3 -0.08847 | 0.481033 | 2005 gl
0.826807 | 7.58 | 2.73 4.5 0.063767 | 0.7 | 0.15795 | 0.481566 | 2005 g2
0.819518 | 7.59 | 3.06 5.5 0.044741 | 5.7 | 0.051872 | 0.480479 | 2005q3
0.813777 | 8.1 3.52 6.5 0.027533 | 4.2 | 0.045678 | 0.497271 | 2005 g4
0.819425 | 8.13 | 4.26 6.75 | -0.00873 | 4.8 | -0.04793 | 0.520185 | 2006 ql
0.824213 | 8.02 4.5 7.5 0.081951 | 9.5 | 0.140799 | 0.544632 | 2006 g2
0.816537 | 8.28 5.1 7.5 0.014185 | 5.8 | 0.074217 | 0.583243 | 2006 g3
0.813398 | 8.56 | 5.13 7.5 0.049158 | 7.1 -0.0045 | 0.591774 | 2006 g4
0.814505 | 8.54 | 5.36 7.5 0.011644 | 7.4 | -0.05003 | 0.604432 | 2007 q1
0.817363 | 8.86 | 5.49 7.5 0.036458 | 3.4 | 0.099811 | 0.589282 | 2007 g2
0.819168 | 8.8 5.58 7 0.051188 | 3.9 | 0.086658 | 0.62801 2007 g3
0.795959 | 8.86 | 5.56 7 0.003543 | 5.1 | 0.005918 | 0.641959 | 2007 g4
0.766573 | 8.94 | 5.38 6.75 | 0.035997 | 12.9 | 0.043469 | 0.648189 | 2008 ql
0.768965 | 9.16 | 5.36 6.75 | 0.064922 | 15.5 | 0.132261 | 0.657164 | 2008 g2
0.767458 | 9.04 | 5.47 6.75 | 0.050754 | 18.7 | 0.143059 | 0.678876 | 2008 g3
0.764274 | 9.48 | 5.66 6.25 | 0.011718 9 -0.08712 | 0.658092 | 2008 g4
0.76359 | 9.31 | 5.74 575 | 0.020891 | -0.5 | -0.09273 | 0.635011 | 2009 gl
0.75965 | 9.38 | 5.02 5.25 | 0.024461 | -2.1 | 0.137377 | 0.624032 | 2009 g2
0.757851 | 9.18 | 4.41 5.25 | 0.021459 | -3.5 | 0.157527 | 0.634292 | 2009 g3
0.753616 | 9.07 | 4.23 475 | 0.023463 | 2.7 -0.0821 | 0.627386 | 2009 g4
0.748738 | 9.17 | 3.68 425 | 0.013896 | 5.2 | -0.06489 | 0.624931 | 2010ql
0.745139 | 9.01 | 3.41 4.25 0.02471 | 5.4 | 0.099725 |0.631192 | 2010 g2
0.742691 | 9.08 | 3.42 4.25 | 0.039749 4 0.133231 | 0.623258 | 2010 g3
0.740481 | 9.01 3.4 425 | 0.031796 | 5.7 | -0.01211 |0.612152 | 2010 g4
0.736393 | 8.83 | 3.35 425 | 0.010508 | 3.8 | -0.10431 | 0.633433| 2011ql
0.735256 | 8.67 | 3.35 4.5 0.021787 | 4.7 | 0.073201 | 0.600661 | 2011 Q2
0.735145 | 8.68 | 3.41 4.5 0.033405 4 0.149393 | 0.605237 | 201143




0.733225 | 8.67 3.46 4.5 0.013331 | 2.9 -0.00827 | 0.583569 2011 g4
0.733961 | 8.66 3.6 5 0.016004 | 3.7 -0.11685 | 0.57498 2012 g1
0.73364 | 8.78 3.69 5 0.010349 | 4.2 | 0.072735 | 0.591002 2012 g2
0.73107 | 8.85 3.92 5 0.020021 | 4.9 | 0.137477 | 0.569495 2012 g3
0.727896 | 8.95 4.19 5 -0.01224 6 -0.0125 0.58195 2012 g4
0.724716 | 8.99 4.75 5 0.021503 | 6.5 -0.09117 | 0.575816 2013 g1
0.723637 | 9.07 4.8 5 0.029853 | 4.8 | 0.074684 | 0.597401 2013 g2
0.722862 | 9.05 4.93 4.75 0.034448 | 4.6 | 0.119621 | 0.606299 2013 g3
0.719538 | 9.03 4.97 4.5 0.008001 | 3.1 -0.01759 | 0.601015 2013 g4
0.718697 | 9.05 4.84 4.25 0.021284 | 3.3 -0.09366 | 0.601931 2014 g1
0.720456 | 9.03 4.6 4.25 0.02994 3.1 | 0.064745 | 0.618527 2014 g2
0.720418 | 8.98 4.28 4.25 0.013341 | 2.6 0.11999 | 0.614178 2014 g3
0.723169 | 8.84 411 4.25 0.002534 | 1.7 -0.00847 | 0.570933 2014 g4
0.723569 | 8.64 3.76 4 0.024678 | -1.2 | -0.11133 | 0.585973 2015 ql
0.719981 | 8.5 3.54 4 0.024978 | 0.3 | 0.059132 | 0.584041 2015 g2
0.719579 | 8.28 3.24 3.75 0.01522 -1.2 | 0.121746 | 0.576609 2015 g3
0.719828 | 8.24 3.06 3.75 0.013718 | -1.6 | -0.00906 | 0.57837 2015 g4
0.719559 | 8.2 3.09 3.75 0.012938 | -1.7 | -0.11836 | 0.597462 2016 g1
0.715273 | 8.38 2.97 3.75 0.003183 | -2.2 0.05268 | 0.602265 2016 g2
0.709518 | 7.99 3 3.75 0.018763 | -0.8 0.1157 | 0.607151 2016 g3
0.701934 | 7.83 3.04 3.75 0.004808 | 0.8 -0.0083 0.624 2016 g4
0.693471 | 8.18 3.13 4.5 -0.0278 4.27 | -0.10798 | 0.651252 2017 g1
0.689657 | 8.42 3.35 4.75 0.02874 | 3.69 | 0.047316 | 0.653865 2017 g2
0.688518 | 8.65 3.64 4.75 -0.00796 | 3.51 | 0.120138 | 0.661663 2017 g3
0.687286 | 8.64 3.8 5 0.010384 | 3.2 -0.0101 0.67082 2017 g4
0.684601 | 8.75 3.99 5.25 0.012061 | 4.4 -0.10544 | 0.670605 2018 g1
0.683656 | 8.52 4.48 5.25 0.006341 | 5.1 | 0.043427 | 0.668538 2018 g2
0.683607 | 8.57 4.57 5.25 -0.00523 4.4 | 0.125952 | 0.65354 2018 g3
0.686909 | 8.69 4.73 5.75 -0.00095 3.7 -0.00819 | 0.646472 2018 g4




(I gasalll) (s sienall die Jpua) Ao alall Jural g gall g S0 JLGA) £(9)Galal

Null Hypothesis: ROA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0018 -4.740261 Augmented Dickey-Fuller test statistic

-4.137279 1% level Test critical values:
-3.495295 5% level
-3.176618 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROA)
Method: Least Squares
Date: 04/04/20 Time: 15:15

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -4.740261 0.110952  -0.525942 ROA(-1)
0.7354 -0.339802 0.120909 -0.041085 D(ROA(-1))
0.0007 3.595973 0.000742 0.002667 C

0.4820 -0.708309 1.02E-05 -7.24E-06 @TREND("2005Q1")

-0.000120 Mean dependent var 0.374332R-squared
0.001281 S.D. dependent var 0.336792Adjusted R-squared
-10.82112 Akaike info criterion 0.001044S.E. of regression
-10.67379 Schwarz criterion 5.45E-05Sum squared resid
-10.76430 Hannan-Quinn criter. 296.1702Log likelihood
2.058757 Durbin-Watson stat 9.971544F-statistic

0.000029Prob(F-statistic)

Xi
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Null Hypothesis: ROA has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0001 -4.961721 Augmented Dickey-Fuller test statistic

-3.557472 1% level Test critical values:
-2.916566 5% level
-2.596116 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROA)
Method: Least Squares
Date: 04/04/20 Time: 15:12

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -4,961721 0.098983  -0.491126 ROA(-1)

0.5889 -0.543893 0.116230 -0.063217 D(ROA(-1))

0.0000 4.482959 0.000510 0.002288 C
-0.000120 Mean dependent var 0.368054R-squared
0.001281 S.D. dependent var 0.343272Adjusted R-squared
-10.84817 Akaike info criterion 0.001038S.E. of regression
-10.73767 Schwarz criterion 5.50E-05Sum squared resid
-10.80556 Hannan-Quinn criter. 295.9006Log likelihood
2.069480 Durbin-Watson stat 14.85157F-statistic

0.000008Prob(F-statistic)
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Null Hypothesis: ROE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0002 -5.497264 Augmented Dickey-Fuller test statistic

-4.137279 1% level Test critical values:
-3.495295 5% level
-3.176618 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE)
Method: Least Squares
Date: 04/04/20 Time: 15:17

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -5.497264 0.098131  -0.539450 ROE(-1)
0.3580 -0.927800 0.111336  -0.103298 D(ROE(-1))
0.0002 4,021804 0.005722 0.023011 C

0.0981  -1.685781 8.79E-05 -0.000148 @TREND("2005Q1")

-0.001279 Mean dependent var 0.447729R-squared
0.010239 S.D. dependent var 0.414592Adjusted R-squared
-6.789567 Akaike info criterion 0.007834S.E. of regression
-6.642235 Schwarz criterion 0.003068Sum squared resid
-6.732747 Hannan-Quinn criter. 187.3183Log likelihood
2.138805 Durbin-Watson stat 13.51173F-statistic

0.000001 Prob(F-statistic)
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Null Hypothesis: ROE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0012 -4.274835 Augmented Dickey-Fuller test statistic

-3.555023 1% level Test critical values:
-2.915522 5% level
-2.595565 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE)
Method: Least Squares
Date: 04/04/20 Time: 15:17

Sample (adjusted): 2005Q2 2018Q4

Included observations: 55 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0001 -4.274835 0.075248 -0.321674 ROE(-1)

0.0008 3.576377 0.003133 0.011204 C
-0.001178 Mean dependent var 0.256393R-squared
0.010171 S.D. dependent var 0.242363Adjusted R-squared
-6.580407 Akaike info criterion 0.008853S.E. of regression
-6.507413 Schwarz criterion 0.004154 Sum squared resid
-6.552180 Hannan-Quinn criter. 182.9612Log likelihood
2.415056 Durbin-Watson stat 18.27421F-statistic

0.000080Prob(F-statistic)
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Null Hypothesis: SIGR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0001 -5.854247 Augmented Dickey-Fuller test statistic

-4.140858 1% level Test critical values:
-3.496960 5% level
-3.177579 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SIGR)
Method: Least Squares
Date: 04/04/20 Time: 15:20
Sample (adjusted): 2005Q4 2018Q4
Included observations: 53 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -5.854247 0.220521  -1.290986 SIZEGR(-1)
0.9171  -0.104578 0.164321 -0.017184  D(SIZEGR(-1))
0.4816  -0.709195 0.112026  -0.079448  D(SIZEGR(-2))
0.0007 3.612293 0.008631  0.031179 C

0.0286  -2.256461 0.000192  -0.000433 @TREND("2005Q1")

-0.001043 Mean dependent var 0.676974R-squared
0.028247 S.D. dependent var 0.650055Adjusted R-squared
-5.256051 Akaike info criterion 0.016710S.E. of regression
-5.070175 Schwarz criterion 0.013402Sum squared resid
-5.184572 Hannan-Quinn criter. 144.2854L 09 likelihood
2.271914 Durbin-Watson stat 25.14874F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: EQAS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.9999 1.145451 Augmented Dickey-Fuller test statistic

-4.156734 1% level Test critical values:
-3.504330 5% level
-3.181826 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EQAS)
Method: Least Squares
Date: 04/04/20 Time: 15:28

Sample (adjusted): 2006Q4 2018Q4

Included observations: 49 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.2588 1.145451 0.081002 0.092784 EQAS(-1)
0.0036 3.093418 0.148103 0.458145 D(EQAS(-1))
0.0000 -6.777786 0.159495 -1.081023 D(EQAS(-2))
0.0019 3.329016 0.140451 0.467565 D(EQAS(-3))
0.0002 -4.027792 0.136698  -0.550592 D(EQAS(-4))
0.1371 1.517033 0.115753 0.175601 D(EQAS(-5))
0.0006 -3.732488 0.095174  -0.355235 D(EQAS(-6))
0.3943 -0.861167 0.009590 -0.008258 C

0.0371 -2.156985 5.64E-05 -0.000122 @TREND("2005Q1")

0.000351 Mean dependent var 0.647387R-squared
0.002231 S.D. dependent var 0.576865Adjusted R-squared
-10.06836 Akaike info criterion 0.001451S.E. of regression
-9.720879 Schwarz criterion 8.42E-05Sum squared resid
-9.936524 Hannan-Quinn criter. 255.6747Log likelihood
1.888888 Durbin-Watson stat 9.179856 F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: D(EQAS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -6.356590 Augmented Dickey-Fuller test statistic

-4.156734 1% level Test critical values:
-3.504330 5% level
-3.181826 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EQAS,2)
Method: Least Squares
Date: 04/04/20 Time: 17:46

Sample (adjusted): 2006Q4 2018Q4

Included observations: 49 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -6.356590 0.252129  -1.602678 D(EQAS(-1))
0.0000 5.195265 0.221588  1.151208  D(EQAS(-1),2)
0.3391 0.967326 0.164503  0.159128  D(EQAS(-2),2)
0.0001  4.477171 0.149758  0.670493  D(EQAS(-3),2)
0.1343 1.527595 0.100852  0.154062  D(EQAS(-4),2)
0.0007 3.668766 0.095430  0.350109  D(EQAS(-5),2)
0.0004 3.838656 0.000703  0.002697 C

0.0020  -3.309659 1.83E-05 -6.05E-05 @TREND("2005Q1")

3.99E-05 Mean dependent var 0.768259R-squared
0.002797 S.D. dependent var 0.728693Adjusted R-squared
-10.07690 Akaike info criterion 0.001457S.E. of regression
-9.768029 Schwarz criterion 8.70E-05Sum squared resid
-9.959713 Hannan-Quinn criter. 254.8840Log likelihood
1.817085 Durbin-Watson stat 19.41735F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: QUFA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -6.496636 Augmented Dickey-Fuller test statistic

-4.133838 1% level Test critical values:
-3.493692 5% level
-3.175693 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA)
Method: Least Squares
Date: 04/04/20 Time: 15:26

Sample (adjusted): 2005Q2 2018Q4

Included observations: 55 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -6.496636 0.135820 -0.882376 QUFA(-1)

0.0022 3.215916 0.000636 0.002044 C

0.7025 -0.384096 1.68E-05 -6.44E-06 @TREND("2005Q1")
-9.38E-05 Mean dependent var 0.448140R-squared
0.002597 S.D. dependent var 0.426915Adjusted R-squared
-9.572676 Akaike info criterion 0.001966S.E. of regression
-9.463186 Schwarz criterion 0.000201Sum squared resid
-9.530335 Hannan-Quinn criter. 266.2486Log likelihood
2.068592 Durbin-Watson stat 21.11342F-statistic

0.000000Prob(F-statistic)

XViii
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Null Hypothesis: QUFA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -6.539663 Augmented Dickey-Fuller test statistic

-3.555023 1% level Test critical values:
-2.915522 5% level
-2.595565 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA)
Method: Least Squares
Date: 04/04/20 Time: 15:26

Sample (adjusted): 2005Q2 2018Q4

Included observations: 55 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -6.539663 0.134280 -0.878144 QUFA(-1)

0.0000 4.667376 0.000397 0.001855 C
-9.38E-05 Mean dependent var 0.446575R-squared
0.002597 S.D. dependent var 0.436133Adjusted R-squared
-9.606207 Akaike info criterion 0.001950S.E. of regression
-9.533213 Schwarz criterion 0.000202Sum squared resid
-9.577980 Hannan-Quinn criter. 266.1707Log likelihood
2.073477 Durbin-Watson stat 42.76720F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: IWIC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.803235 Augmented Dickey-Fuller test statistic

-4.137279 1% level Test critical values:
-3.495295 5% level
-3.176618 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IWIC)
Method: Least Squares
Date: 04/11/20 Time: 05:58
Sample (adjusted): 3 56

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -7.803235 0.165303  -1.289895 IWIC(-1)
0.0020 3.258244 0.122782 0.400053 D(IWIC(-1))
0.0000 5.035510 0.040380 0.203335 C

0.1642 -1.411870 0.000915 -0.001292 @TREND("1")

-0.008408 Mean dependent var 0.570370R-squared
0.151692 S.D. dependent var 0.544592 Adjusted R-squared
-1.649299 Akaike info criterion 0.102368S.E. of regression
-1.501966 Schwarz criterion 0.523960Sum squared resid
-1.592478 Hannan-Quinn criter. 48.53106Log likelihood
1.876420 Durbin-Watson stat 22.12637F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: IWIC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.603972 Augmented Dickey-Fuller test statistic

-3.557472 1% level Test critical values:
-2.916566 5% level
-2.596116 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IWIC)
Method: Least Squares
Date: 04/11/20 Time: 05:59
Sample (adjusted): 3 56

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -7.603972 0.163225 -1.241159 IWIC(-1)

0.0038 3.035622 0.122220 0.371013 D(IWIC(-1))

0.0000 6.064286 0.026357 0.159838 C
-0.008408 Mean dependent var 0.553241R-squared
0.151692 S.D. dependent var 0.535721Adjusted R-squared
-1.647242 Akaike info criterion 0.103360S.E. of regression
-1.536743 Schwarz criterion 0.544849Sum squared resid
-1.604627 Hannan-Quinn criter. 47.47554Log likelihood
1.858561 Durbin-Watson stat 31.57780F-statistic

0.000000Prob(F-statistic)

XXi
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Null Hypothesis: GDPGR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0001 -20.36339 Augmented Dickey-Fuller test statistic

-4.137279 1% level Test critical values:
-3.495295 5% level
-3.176618 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPGR)
Method: Least Squares
Date: 04/11/20 Time: 06:00
Sample (adjusted): 3 56
Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -20.36339 0.093024  -1.894294 GDPGR(-1)
0.0000 13.43308 0.064568 0.867350 D(GDPGR(-1))
0.0000 7.097620 0.012711 0.090219 C

0.0005 -3.710069 0.000370  -0.001372 @TREND("1")

-0.003077 Mean dependent var 0.893082R-squared
0.123128 S.D. dependent var 0.886667 Adjusted R-squared
-3.457419 Akaike info criterion 0.041451S.E. of regression
-3.310087 Schwarz criterion 0.085910Sum squared resid
-3.400599 Hannan-Quinn criter. 97.35032Log likelihood
2.721345 Durbin-Watson stat 139.2167F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: IFAC has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)
Prob.* t-Statistic
0.2741 -2.618526 Augmented Dickey-Fuller test statistic
-4.133838 1% level Test critical values:
-3.493692 5% level
-3.175693 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IFAC)
Method: Least Squares
Date: 04/14/20 Time: 13:52
Sample (adjusted): 2005Q2 2018Q4
Included observations: 55 after adjustments
Prob. t-Statistic Std. Error  Coefficient Variable
0.0115 -2.618526 0.048859  -0.127939 IFAC(-1)
0.0071 2.801866 0.424016 1.188035 C
0.1420 -1.491119 0.001396 -0.002082 @TREND("2005Q1")
0.021091 Mean dependent var 0.153780R-squared
0.175168 S.D. dependent var 0.121233Adjusted R-squared
-0.722372  Akaike info criterion 0.164207S.E. of regression
-0.612881 Schwarz criterion 1.402132Sum squared resid
-0.680031 Hannan-Quinn criter. 22.86522Log likelihood
2.044096 Durbin-Watson stat 4.724861F-statistic

0.013019Prob(F-statistic)
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Null Hypothesis: IFAC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0880 -2.657676 Augmented Dickey-Fuller test statistic

-3.555023 1% level Test critical values:
-2.915522 5% level
-2.595565 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IFAC)
Method: Least Squares
Date: 04/14/20 Time: 13:52
Sample (adjusted): 2005Q2 2018Q4
Included observations: 55 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0104 -2.657676 0.049370 -0.131210 IFAC(-1)

0.0092 2.703273 0.428400 1.158083 C
0.021091 Mean dependent var 0.117597R-squared
0.175168 S.D. dependent var 0.100948Adjusted R-squared
-0.716866 Akaike info criterion 0.166092S.E. of regression
-0.643872 Schwarz criterion 1.462084 Sum squared resid
-0.688638 Hannan-Quinn criter. 21.71381Log likelihood
1.953257 Durbin-Watson stat 7.063240F-statistic

0.010377Prob(F-statistic)
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Null Hypothesis: D(IFAC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.326096 Augmented Dickey-Fuller test statistic

-4.137279 1% level Test critical values:
-3.495295 5% level
-3.176618 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IFAC,2)
Method: Least Squares
Date: 04/14/20 Time: 13:53

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -7.326096 0.141124  -1.033892 D(IFAC(-1))
0.0889 1.734147 0.051673 0.089609 C

0.1353 -1.517730 0.001581  -0.002400 @TREND("2005Q1")

0.001296 Mean dependent var 0.512903R-squared
0.247714 S.D. dependent var 0.493801Adjusted R-squared
-0.579954  Akaike info criterion 0.176243S.E. of regression
-0.469455 Schwarz criterion 1.584140Sum squared resid
-0.537339 Hannan-Quinn criter. 18.65876Log likelihood
1.977346 Durbin-Watson stat 26.85100F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: D(IFAC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.081072 Augmented Dickey-Fuller test statistic

-3.557472 1% level Test critical values:
-2.916566 5% level
-2.596116 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IFAC,2)
Method: Least Squares
Date: 04/14/20 Time: 13:53

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -7.081072 0.139042  -0.984564 D(IFAC(-1))

0.4108 0.829252 0.024430 0.020258 C
0.001296 Mean dependent var 0.490903R-squared
0.247714 S.D. dependent var 0.481112Adjusted R-squared
-0.572815 Akaike info criterion 0.178438S.E. of regression
-0.499148 Schwarz criterion 1.655691Sum squared resid
-0.544404 Hannan-Quinn criter. 17.46599L 09 likelihood
1.997616 Durbin-Watson stat 50.14158F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: D(IFAC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.053365 Augmented Dickey-Fuller test statistic

-2.608490 1% level Test critical values:
-1.946996 5% level
-1.612934 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IFAC,2)
Method: Least Squares
Date: 04/14/20 Time: 13:53

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -7.053365 0.137796  -0.971926 D(IFAC(-1))
0.001296 Mean dependent var 0.484170R-squared
0.247714 S.D. dependent var 0.484170Adjusted R-squared
-0.596714 Akaike info criterion 0.177912S.E. of regression
-0.559881 Schwarz criterion 1.677586 Sum squared resid
-0.582509 Hannan-Quinn criter. 17.11128Log likelihood

1.999921 Durbin-Watson stat
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Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 10 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0115 -4.120613 Augmented Dickey-Fuller test statistic

-4.175640 1% level Test critical values:
-3.513075 5% level
-3.186854 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 04/14/20 Time: 13:54

Sample (adjusted): 2007Q4 2018Q4

Included observations: 45 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0002 -4.120613 0.262880 -1.083228 INF(-1)
0.0001 4.603854 0.221212  1.018430 D(INF(-1))
0.0004 3.924700 0.275005 1.079311 D(INF(-2))
0.1547 1.457656 0.238487  0.347631 D(INF(-3))
0.3227 1.004343 0.198753 0.199616 D(INF(-4))
0.0005 3.882512 0.196408 0.762557 D(INF(-5))
0.0044 3.064247 0.206750 0.633533 D(INF(-6))
0.0298 2.274251 0.146465 0.333097 D(INF(-7))
0.7082 -0.377613 0.131258 -0.049565 D(INF(-8))
0.0004 3.948504 0.120730 0.476705 D(INF(-9))
0.0457 2.079210 0.143246 0.297838 D(INF(-10))
0.0006 3.786790 2.504472 9.483911 C

0.0015 -3.464672 0.045875 -0.158941 @TREND("2005Q1")

-0.004444 Mean dependent var 0.728092R-squared
2.885169 S.D. dependent var 0.626127Adjusted R-squared
4.210058 Akaike info criterion 1.764142S.E. of regression
4.731982 Schwarz criterion 99.59035Sum squared resid
4.404626 Hannan-Quinn criter. -81.72630Log likelihood
1.993594 Durbin-Watson stat 7.140573F-statistic

0.000004 Prob(F-statistic)
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Dependent Variable: ROA
Method: ARDL
Date: 04/13/20 Time: 20:58
Sample (adjusted): 4 56
Included observations: 53 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): SIGR EQAS QUFA IWIC GDPGR
INF IFAC
Fixed regressors: C
Number of models evalulated: 312500
Selected Model: ARDL(1, 0, 3,2, 2,0, 1,0)
Note: final equation sample is larger than selection sample

Prob.* t-Statistic Std. Error  Coefficient Variable
0.4024 0.847400 0.139508 0.118219 ROA(-1)
0.2717 1.116370 0.008923 0.009961 SIGR
0.4635 0.741007 0.062700 0.046461 EQAS
0.3832 -0.882851 0.109365 -0.096553 EQAS(-1)
0.0738 1.841518 0.111316 0.204991 EQAS(-2)
0.0126 -2.626209 0.057735 -0.151625 EQAS(-3)
0.0002 -4.159359 0.061070 -0.254011 QUFA
0.9501 0.063070 0.072723 0.004587 QUFA(-1)
0.0172 2.497446 0.059226 0.147914 QUFA(-2)
0.0551 1.982767 0.001242 0.002463 IWIC
0.1381 1.516617 0.001151 0.001746 IWIC(-1)
0.1211 1.587752 0.001291 0.002049 IWIC(-2)
0.1123 -1.627653 0.001530 -0.002491 GDPGR
0.0833 1.781391 4.58E-05 8.15E-05 INF
0.0481 -2.045859 4.84E-05 -9.91E-05 INF(-1)
0.4564 0.752861 0.000356 0.000268 IFAC
0.8785 0.153972 0.004009 0.000617 C
0.004731 Mean dependent var 0.749516R-squared
0.001186 S.D. dependent var 0.638190Adjusted R-squared
-11.39809 Akaike info criterion 0.000713S.E. of regression
-10.76611 Schwarz criterion 1.83E-05Sum squared resid
-11.15506 Hannan-Quinn criter. 319.0494Log likelihood
1.986259 Durbin-Watson stat 6.732618F-statistic

0.000001 Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(ROA)
Selected Model: ARDL(1, 0, 3,2, 2,0, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 04/13/20 Time: 20:59
Sample: 1 56
Included observations: 53

Conditional Error Correction Regression

Prob. t-Statistic Std. Error  Coefficient Variable
0.8785 0.153972 0.004009 0.000617 C
0.0000 -6.320638 0.139508 -0.881781 ROA(-1)*
0.2717 1.116370 0.008923 0.009961 SIGR**
0.8141 0.236812 0.013822 0.003273 EQAS(-1)
0.3453 -0.956249 0.106155 -0.101511 QUFA(-1)
0.0226 2.381681 0.002627 0.006258 IWIC(-1)
0.1123 -1.627653 0.001530 -0.002491 GDPGR**
0.6192 -0.501318 3.50E-05 -1.75E-05 INF(-1)
0.4564 0.752861 0.000356 0.000268 IFAC**
0.4635 0.741007 0.062700 0.046461 D(EQAS)

0.4418 -0.777748 0.068616  -0.053366
0.0126 2.626209 0.057735 0.151625

D(EQAS(-1))
D(EQAS(-2))

0.0002 -4.159359 0.061070 -0.254011 D(QUFA)
0.0172 -2.497446 0.059226  -0.147914 D(QUFA(-1))
0.0551 1.982767 0.001242 0.002463 D(IWIC)
0.1211 -1.587752 0.001291 -0.002049 D(IWIC(-1))
0.0833 1.781391 4.58E-05 8.15E-05 D(INF)

* p-value incompatible with t-Bounds distribution.

** Variable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.2764 1.105186 0.010221 0.011296 SIGR
0.8134 0.237754 0.015613 0.003712 EQAS
0.3161 -1.016589 0.113242  -0.115120 QUFA
0.0213 2.407847 0.002947 0.007097 IWIC
0.1258 -1.567173 0.001803  -0.002825 GDPGR
0.6263 -0.491188 4.05E-05  -1.99E-05 INF
0.4622 0.743103 0.000409 0.000304 IFAC
0.8781 0.154440 0.004533 0.000700 C

EC = ROA - (0.0113*SIGR + 0.0037*EQAS -0.1151*QUFA + 0.0071*IWIC

-0.0028*GDPGR -0.0000*INF + 0.0003*IFAC + 0.0007 )

Null Hypothesis: No levels relationshipF-Bounds Test

I(1) 1(0) Signif. ~ Value  Test Statistic
Asymptotic:
n=1000

2.89 1.92 10% 5.847471 F-statistic

XXX



3.21 2.17
3.51 2.43
3.9 2.73
Finite Sample:

n=55
3.148 2.069
3.608 2.414
4.562 3.194
Finite Sample:

n=50
3.181 2.099
3.65 2.457
4.73 3.282

5%
2.5%
1%

10%
5%
1%

10%
5%
1%

53

Actual Sample Size
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ARDL Error Correction Regression
Dependent Variable: D(ROA)
Selected Model: ARDL(1, 0, 3,2, 2,0, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 04/13/20 Time: 20:59
Sample: 1 56
Included observations: 53

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient

Variable

0.2683 1.124319 0.041324 0.046461
0.2596 -1.145470 0.046588  -0.053366
0.0018 3.381165 0.044844 0.151625
0.0000 -5.727215 0.044352  -0.254011
0.0018 -3.366262 0.043940 -0.147914
0.0005 3.801279 0.000648 0.002463
0.0100 -2.720618 0.000753  -0.002049
0.0301 2.258579 3.61E-05 8.15E-05
0.0000 -8.020111 0.109946  -0.881781

D(EQAS)
D(EQAS(-1))
D(EQAS(-2))

D(QUFA)
D(QUFA(-1))

D(IWIC)
D(IWIC(-1))
D(INF)
CointEq(-1)*

-6.94E-05 Mean dependent var 0.769998R-squared
0.001238 S.D. dependent var 0.728179Adjusted R-squared
-11.69998 Akaike info criterion 0.000645S.E. of regression
-11.36540 Schwarz criterion 1.83E-05Sum squared resid
-11.57131 Hannan-Quinn criter. 319.0494Log likelihood

1.986259Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

Null Hypothesis: No levels relationshipF-Bounds Test

1(1) 1(0) Signif. Value  Test Statistic
2.89 1.92 10%  5.847471 F-statistic
3.21 2.17 5% 7 k
3.51 2.43 2.5%

3.9 2.73 1%
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Breusch-Godfrey Serial Correlation LM Test:

0.9835 Prob. F(1,35) 0.000436 F-statistic
0.9795 Prob. Chi-Square(1) 0.0006600bs*R-squared

Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 04/13/20 Time: 21:15
Sample: 4 56
Included observations: 53
Presample missing value lagged residuals set to zero.

Prob. t-Statistic Std. Error  Coefficient Variable
0.9877 -0.015555 0.212191  -0.003301 ROA(-1)
0.9969 0.003953 0.009216 3.64E-05 SIGR
0.9971 0.003690 0.064606 0.000238 EQAS
0.9973 -0.003416 0.112432  -0.000384 EQAS(-1)
0.9951 0.006214 0.118256 0.000735 EQAS(-2)
0.9926 -0.009294 0.065395 -0.000608 EQAS(-3)
0.9965 0.004357 0.063331 0.000276 QUFA
0.9913 -0.011023 0.086854  -0.000957 QUFA(-1)
0.9986 0.001707 0.060268 0.000103 QUFA(-2)
0.9957 -0.005373 0.001304  -7.00E-06 IWIC
0.9946 0.006800 0.001235 8.40E-06 IWIC(-1)
0.9979 0.002712 0.001320 3.58E-06 IWIC(-2)
0.9972 -0.003563 0.001575  -5.61E-06 GDPGR
0.9995 0.000658 4.64E-05 3.06E-08 INF
0.9981 0.002364 4.94E-05 1.17E-07 INF(-1)
0.9959 -0.005165 0.000373  -1.93E-06 IFAC
0.9938 0.007797 0.004383 3.42E-05 C
0.9835 0.020873 0.276995 0.005782 RESID(-1)
5.25E-18 Mean dependent var 0.000012R-squared
0.000594 S.D. dependent var -0.485696 Adjusted R-squared
-11.36037 Akaike info criterion 0.000724S.E. of regression
-10.69121 Schwarz criterion 1.83E-05Sum squared resid
-11.10304 Hannan-Quinn criter. 319.0497Log likelihood
1.989646 Durbin-Watson stat 2.56E-05F-statistic

1.000000Prob(F-statistic)
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Heteroskedasticity Test: ARCH

0.1025 Prob. F(1,50)
0.0987 Prob. Chi-Square(1)

2.766878F-statistic
2.726666 Obs*R-squared

Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 04/13/20 Time: 21:00

Sample (adjusted): 5 56

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0014 3.378069 8.01E-08 2.71E-07 C
0.1025 1.663394 0.137640 0.228949 RESID"2(-1)
3.51E-07 Mean dependent var 0.052436R-squared
4.69E-07 S.D. dependent var 0.033485Adjusted R-squared
-26.30485 Akaike info criterion 4.61E-07S.E. of regression
-26.22980 Schwarz criterion 1.06E-11Sum squared resid
-26.27607 Hannan-Quinn criter. 685.9260Log likelihood
1.985484 Durbin-Watson stat 2.766878F-statistic

0.102490Prob(F-statistic)
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Ramsey RESET Test
Equation: UNTITLED
Specification: ROA ROA(-1) SIGR EQAS EQAS(-1) EQAS(-2) EQAS(-3)
QUFA QUFA(-1) QUFA(-2) IWIC IWIC(-1) IWIC(-2) GDPGR INF INF(-1)

IFAC C

Omitted Variables: Squares of fitted values

Probability df Value

0.9911 35 0.011280 t-statistic

0.9911 (1, 35) 0.000127 F-statistic

F-test summary:

Mean

Squares df Sum of Sq.

6.66E-11 1 6.66E-11 Test SSR
5.09E-07 36 1.83E-05 Restricted SSR
5.24E-07 35 1.83E-05 Unrestricted SSR

Unrestricted Test Equation:
Dependent Variable: ROA

Method: ARDL

Date: 04/13/20 Time: 21:00

Included observations: 53
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic):
Fixed regressors: C

Sample: 4 56

Prob.* t-Statistic Std. Error  Coefficient Variable
0.4636 0.740990 0.160702  0.119079 ROA(-1)
0.4434 0.775210 0.012985 0.010066 SIGR
0.5945 0.537252 0.087748  0.047143 EQAS
0.5236 -0.644217 0.151689 -0.097720 EQAS(-1)
0.3281 0.991776 0.208687  0.206971 EQAS(-2)
0.3040 -1.043110 0.146815 -0.153144 EQAS(-3)
0.2062 -1.287902 0.198884 -0.256143 QUFA
0.9503 0.062816 0.073929  0.004644 QUFA(-1)
0.3111 1.027715 0.145378  0.149407 QUFA(-2)
0.2605 1.143777 0.002171  0.002483 IWIC
0.2704 1.119962 0.001569  0.001757 IWIC(-1)
0.3250 0.998202 0.002071  0.002068 IWIC(-2)
0.2883 -1.078237 0.002328 -0.002510 GDPGR
0.1906 1.334563 6.14E-05  8.20E-05 INF
0.1724 -1.393118 7.15E-05 -9.96E-05 INF(-1)
0.4671 0.735276 0.000366  0.000269 IFAC
0.8803 0.151751 0.004115 0.000624 C
0.9911 -0.011280 78.84667 -0.889382 FITTED"2
0.004731 Mean dependent var 0.749517R-squared
0.001186 S.D. dependent var 0.627854Adjusted R-squared
-11.36036 Akaike info criterion 0.000724S.E. of regression
-10.69120 Schwarz criterion 1.83E-05Sum squared resid
-11.10303 Hannan-Quinn criter. 319.0495Log likelihood
1.987749 Durbin-Watson stat 6.160596 F-statistic
0.000003Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model selection
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Dependent Variable: ROE
Method: ARDL
Date: 04/13/20 Time: 21:02
Sample (adjusted): 4 56
Included observations: 53 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): SIGR EQAS QUFA IWIC GDPGR
INF IFAC
Fixed regressors: C
Number of models evalulated: 312500
Selected Model: ARDL(Z, 0, 3,2, 2,0, 1, 0)
Note: final equation sample is larger than selection sample

Prob.* t-Statistic Std. Error  Coefficient Variable
0.5361 0.624667 0.131632 0.082226 ROE(-1)
0.1136 1.621873 0.063957 0.103730 SIGR
0.9037 0.121879 0.447134 0.054496 EQAS
0.3696 -0.908563 0.805347  -0.731708 EQAS(-1)
0.0427 2.101077 0.815882 1.714231 EQAS(-2)
0.0042 -3.059674 0.428136  -1.309955 EQAS(-3)
0.0003 -3.999915 0.435074  -1.740261 QUFA
0.8420 0.200739 0.506907 0.101756 QUFA(-1)
0.0083 2.792410 0.423872 1.183625 QUFA(-2)
0.1722 1.392967 0.008877 0.012365 IWIC
0.1586 1.439814 0.008214 0.011826 IWIC(-1)
0.1657 1.414862 0.009263 0.013106 IWIC(-2)
0.2253 -1.233700 0.010960 -0.013521 GDPGR
0.0345 2.196997 0.000328 0.000720 INF
0.0087 -2.772916 0.000345 -0.000957 INF(-1)
0.2216 1.243869 0.002546 0.003167 IFAC
0.2206 1.246722 0.030021 0.037428 C
0.035434 Mean dependent var 0.813474R-squared
0.009837 S.D. dependent var 0.730574Adjusted R-squared
-7.462060 Akaike info criterion 0.005106S.E. of regression
-6.830080 Schwarz criterion 0.000939Sum squared resid
-7.219031 Hannan-Quinn criter. 214.7446Log likelihood
2.009039 Durbin-Watson stat 9.812690F-statistic

0.000000Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
selection.
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Bounds Test 2gaal) meia JLIA) :(34)@alall

ARDL Long Run Form and Bounds Test
Dependent Variable: D(ROE)
Selected Model: ARDL(1, 0, 3,2, 2,0, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 04/13/20 Time: 21:02
Sample: 1 56
Included observations: 53

Conditional Error Correction Regression

Prob. t-Statistic Std. Error  Coefficient Variable
0.2206 1.246722 0.030021 0.037428 C
0.0000 -6.972284 0.131632 -0.917774 ROE(-1)*
0.1136 1.621873 0.063957 0.103730 SIGR**
0.0126 -2.625730 0.103947 -0.272936 EQAS(-1)
0.5291 -0.635499 0.715783  -0.454880 QUFA(-1)
0.0540 1.992352 0.018720 0.037297 IWIC(-1)
0.2253 -1.233700 0.010960 -0.013521 GDPGR**
0.3440 -0.958917 0.000248 -0.000238 INF(-1)
0.2216 1.243869 0.002546 0.003167 IFAC**
0.9037 0.121879 0.447134 0.054496 D(EQAS)
0.4190 -0.817538 0.494504  -0.404275 D(EQAS(-1))
0.0042 3.059674 0.428136 1.309955 D(EQAS(-2))
0.0003 -3.999915 0.435074  -1.740261 D(QUFA)
0.0083 -2.792410 0.423872 -1.183625 D(QUFA(-1))
0.1722 1.392967 0.008877 0.012365 D(IWIC)
0.1657 -1.414862 0.009263 -0.013106 D(IWIC(-1))
0.0345 2.196997 0.000328 0.000720 D(INF)
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend
Prob. t-Statistic Std. Error  Coefficient Variable
0.1177 1.602680 0.070521 0.113023 SIGR
0.0086 -2.777298 0.107079  -0.297390 EQAS
0.5182 -0.652569 0.759512  -0.495634 QUFA
0.0505 2.023640 0.020082 0.040639 IWIC
0.2288 -1.224309 0.012033 -0.014733 GDPGR
0.3597 -0.927879 0.000279  -0.000259 INF
0.2310 1.218514 0.002832 0.003451 IFAC
0.2012 1.302018 0.031322 0.040781 C

EC = ROE - (0.1130*SIGR -0.2974*EQAS -0.4956*QUFA + 0.0406*IWIC
-0.0147*GDPGR -0.0003*INF + 0.0035*IFAC + 0.0408)

Null Hypothesis: No levels relationshipF-Bounds Test

1(1) 1(0) Signif. Value  Test Statistic
Asymptotic:
n=1000
2.89 1.92 10%  6.590436 F-statistic
3.21 2.17 5% 7 K
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3.51 2.43

3.9 2.73
Finite Sample:

n=55
3.148 2.069
3.608 2.414
4.562 3.194
Finite Sample:

n=50
3.181 2.099
3.65 2.457
4.73 3.282

2.5%
1%

10%
5%
1%

10%
5%
1%

53

Actual Sample Size
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Error Correction Model Uil zauas 3 ai 1(35) galal

ARDL Error Correction Regression
Dependent Variable: D(ROE)
Selected Model: ARDL(1, 0, 3,2, 2,0, 1, 0)
Case 2: Restricted Constant and No Trend
Date: 04/13/20 Time: 21:02
Sample: 1 56
Included observations: 53

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.8584 0.179723 0.303224 0.054496 D(EQAS)
0.2394 -1.196325 0.337931 -0.404275 D(EQAS(-1))
0.0005 3.843445 0.340828 1.309955 D(EQAS(-2))
0.0000 -5.418830 0.321151 -1.740261 D(QUFA)
0.0007 -3.724128 0.317826  -1.183625 D(QUFA(-1))
0.0107 2.692558 0.004592 0.012365 D(IWIC)
0.0195 -2.445987 0.005358  -0.013106 D(IWIC(-1))
0.0085 2.785069 0.000258 0.000720 D(INF)
0.0000 -8.514388 0.107791  -0.917774 CointEq(-1)*
-0.000810 Mean dependent var 0.809474R-squared
0.009733 S.D. dependent var 0.774833Adjusted R-squared
-7.763947 Akaike info criterion 0.004619S.E. of regression
-7.429369 Schwarz criterion 0.000939Sum squared resid
-7.635285 Hannan-Quinn criter. 214.7446L0og likelihood

2.009039Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

Null Hypothesis: No levels relationshipF-Bounds Test

1(1) 1(0) Signif. Value  Test Statistic
2.89 1.92 10%  6.590436 F-statistic
3.21 2.17 5% 7 K
3.51 2.43 2.5%

3.9 2.73 1%
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Breusch-Godfrey Serial Correlation LM Test 4l kb ¥ Lid) :(36)satel)

Breusch-Godfrey Serial Correlation LM Test:

0.9463 Prob. F(1,35) 0.004601F-statistic
0.9335 Prob. Chi-Square(1) 0.006966 Obs*R-squared

Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 04/13/20 Time: 21:16
Sample: 4 56
Included observations: 53
Presample missing value lagged residuals set to zero.

Prob. t-Statistic Std. Error  Coefficient Variable
0.9599 0.050589 0.200387 0.010137 ROE(-1)
0.9887 -0.014324 0.066356  -0.000950 SIGR
0.9863 -0.017330 0.469012 -0.008128 EQAS
0.9841 0.020021 0.854801 0.017114 EQAS(-1)
0.9803 -0.024821 0.889064 -0.022068 EQAS(-2)
0.9735 0.033500 0.499323 0.016727 EQAS(-3)
0.9898 -0.012821 0.449316 -0.005761 QUFA
0.9729 0.034185 0.595173 0.020346 QUFA(-1)
0.9891 -0.013778 0.439008 -0.006049 QUFA(-2)
0.9831 0.021396 0.009487 0.000203 IWIC
0.9872 -0.016164 0.008577  -0.000139 IWIC(-1)
0.9943 -0.007195 0.009447  -6.80E-05 IWIC(-2)
0.9926 0.009322 0.011221 0.000105 GDPGR
0.9969 -0.003905 0.000333  -1.30E-06 INF
0.9961 -0.004861 0.000351  -1.71E-06 INF(-1)
0.9884 0.014691 0.002645 3.89E-05 IFAC
0.9732 -0.033807 0.035117 -0.001187 C
0.9463 -0.067831 0.267979  -0.018177 RESID(-1)
5.97E-17 Mean dependent var 0.000131R-squared
0.004248 S.D. dependent var -0.485519Adjusted R-squared
-7.424456 Akaike info criterion 0.005178S.E. of regression
-6.755300 Schwarz criterion 0.000938Sum squared resid
-7.167131 Hannan-Quinn criter. 214.7481Log likelihood
1.995560 Durbin-Watson stat 0.000271F-statistic

1.000000Prob(F-statistic)
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ARCH 8 sl ol il JLad) £(37) Gala)
Heteroskedasticity Test: ARCH

0.6462 Prob. F(1,50) 0.213358F-statistic
0.6383 Prob. Chi-Square(1) 0.2209490bs*R-squared

Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 04/13/20 Time: 21:03
Sample (adjusted): 5 56
Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0002 4.085828 4.11E-06 1.68E-05 C
0.6462 0.461907 0.141339 0.065285 RESID"2(-1)
1.80E-05 Mean dependent var 0.004249R-squared
2.31E-05 S.D. dependent var -0.015666 Adjusted R-squared
-18.46142 Akaike info criterion 2.33E-05S.E. of regression
-18.38637 Schwarz criterion 2.71E-08Sum squared resid
-18.43265 Hannan-Quinn criter. 481.9970Log likelihood
1.950906 Durbin-Watson stat 0.213358F-statistic

0.646152Prob(F-statistic)
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Ramsey RESET Test aiall z3 gaill araual dagdla s 2a JLid) :(38)galal

Ramsey RESET Test
Equation: UNTITLED
Specification: ROE ROE(-1) SIGR EQAS EQAS(-1) EQAS(-2) EQAS(-3)
QUFA QUFA(-1) QUFA(-2) IWIC IWIC(-1) IWIC(-2) GDPGR INF INF(-1)
IFAC C
Omitted Variables: Squares of fitted values

Probability df Value

0.8693 35 0.165809 t-statistic
0.8693 (1, 35) 0.027493 F-statistic

F-test summary:

Mean

Squares df Sum of Sq.

7.37E-07 1 7.37E-07 Test SSR
2.61E-05 36 0.000939 Restricted SSR
2.68E-05 35 0.000938 Unrestricted SSR

Unrestricted Test Equation:
Dependent Variable: ROE
Method: ARDL
Date: 04/13/20 Time: 21:03
Sample: 4 56
Included observations: 53
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic):
Fixed regressors: C

Prob.* t-Statistic Std. Error  Coefficient Variable
0.5276 0.638052 0.138612  0.088441 ROE(-1)
0.2340 1.210994 0.095201  0.115288 SIGR
0.8626 0.174404 0.490423  0.085532 EQAS
0.4133 -0.828041 0.998904 -0.827134 EQAS(-1)
0.1651 1.417833 1.330999 1.887135 EQAS(-2)
0.1292 -1.553822 0.930937 -1.446509 EQAS(-3)
0.0714 -1.859691 1.017536 -1.892303 QUFA
0.8282 0.218702 0.518707  0.113442 QUFA(-1)
0.1355 1.528058 0.854773  1.306142 QUFA(-2)
0.2265 1.231035 0.010864 0.013375 IWIC
0.1972 1.314480 0.009599 0.012618 IWIC(-1)
0.2524 1.163622 0.012421  0.014454 IWIC(-2)
0.2557 -1.155618 0.012532 -0.014482 GDPGR
0.0758 1.830080 0.000416 0.000761 INF
0.0552 -1.983361 0.000514 -0.001020 INF(-1)
0.2244 1.236880 0.002623  0.003245 IFAC
0.2936 1.066310 0.038857  0.041433 C
0.8693 -0.165809 7.183976 -1.191168 FITTED"2
0.035434 Mean dependent var 0.813621R-squared
0.009837 S.D. dependent var 0.723094Adjusted R-squared
-7.425110 Akaike info criterion 0.005176S.E. of regression
-6.755954  Schwarz criterion 0.000938Sum squared resid
-7.167785 Hannan-Quinn criter. 214.7654Log likelihood
2.033133 Durbin-Watson stat 8.987602F-statistic

0.000000Prob(F-statistic)
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*Note: p-values and any subsequent tests do not account for model
selection.
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(Y zisalll) (s siual) die Jpual) o diladl Jural Baa gl Jia JLEA) 1(39) (salall

Null Hypothesis: ROA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.5886 -1.998149 Augmented Dickey-Fuller test statistic

-4.144584 1% level Test critical values:
-3.498692 5% level
-3.178578 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROA)
Method: Least Squares
Date: 04/11/20 Time: 17:54

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0516 -1.998149 0.328485 -0.656362 ROA(-1)
0.2061 -1.282513 0.263859  -0.338403 D(ROA(-1))
0.0167 -2.484113 0.195041  -0.484503 D(ROA(-2))
0.0000 -4.901951 0.126154 -0.618399 D(ROA(-3))
0.0806 1.786616 0.001362 0.002433 C

0.7368 0.338068 1.78E-05 6.03E-06 @TREND("2005Q1")

1.66E-05 Mean dependent var 0.743673R-squared
0.003614 S.D. dependent var 0.715812Adjusted R-squared
-9.558160 Akaike info criterion 0.001926S.E. of regression
-9.333017 Schwarz criterion 0.000171Sum squared resid
-9.471846 Hannan-Quinn criter. 254.5122L og likelihood
1.679459 Durbin-Watson stat 26.69170F-statistic

0.000000Prob(F-statistic)
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(G Z3gaill) s giall dic Jpa¥) o ailal) Jural Baa gl jda JLES) 1(40) Galal)

Null Hypothesis: ROA has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.2751 -2.026067 Augmented Dickey-Fuller test statistic

-3.562669 1% level Test critical values:
-2.918778 5% level
-2.597285 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROA)
Method: Least Squares
Date: 04/11/20 Time: 17:56

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0485 -2.026067 0.325281  -0.659041 ROA(-1)
0.2060 -1.282508 0.261165 -0.334946 D(ROA(-1))
0.0162 -2.494850 0.192992  -0.481485 D(ROA(-2))
0.0000 -4.939080 0.124858 -0.616686 D(ROA(-3))
0.0387 2.127093 0.001232 0.002620 C
1.66E-05 Mean dependent var 0.743036R-squared
0.003614 S.D. dependent var 0.721167Adjusted R-squared
-9.594141 Akaike info criterion 0.001908S.E. of regression
-9.406521 Schwarz criterion 0.000171Sum squared resid
-9.522212 Hannan-Quinn criter. 254.4477Log likelihood
1.678861 Durbin-Watson stat 33.97634F-statistic

0.000000Prob(F-statistic)
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(J59) zasalll) Jo¥) AN die Jpua¥l o silad) Jaral Baa gl Jda JLS3) 1(41) Galal

Null Hypothesis: D(ROA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -15.44342 Augmented Dickey-Fuller test statistic

-4.144584 1% level Test critical values:
-3.498692 5% level
-3.178578 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROA,2)
Method: Least Squares
Date: 04/11/20 Time: 17:57

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -15.44342  0.223943 -3.458454 D(ROA(-1))
0.0000  9.990595  0.162496  1.623436 D(ROA(-1),2)
0.0000  8.658982  0.092001  0.796639 D(ROA(-2),2)
0.9739  -0.032872  0.000608  -2.00E-05 C

0.7096  0.374626 1.84E-05  6.89E-06 @TREND("2005Q1")

-5.52E-05 Mean dependent var 0.896576R-squared
0.005931 S.D. dependent var 0.887774Adjusted R-squared
-9.513388 Akaike info criterion 0.001987S.E. of regression
-9.325769 Schwarz criterion 0.000186Sum squared resid
-9.441459 Hannan-Quinn criter. 252.3481Log likelihood
1.748167 Durbin-Watson stat 101.8604 F-statistic

0.000000Prob(F-statistic)
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(G Zagaill) Jo¥) G s Jgal) o ailadl Jaral Baa gl Jda AR :(42)GEalal)

Null Hypothesis: D(ROA) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -15.58641 Augmented Dickey-Fuller test statistic

-3.562669 1% level Test critical values:
-2.918778 5% level
-2.597285 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROA,2)
Method: Least Squares
Date: 04/11/20 Time: 17:58

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -15.58641  0.221593  -3.453839 D(ROA(-1))
0.0000 10.07485  0.160842  1.620456 D(ROA(-1),2)
0.0000 8729886  0.091125  0.795512 D(ROA(-2),2)

0.5068 0.668791 0.000273 0.000183 C
-5.52E-05 Mean dependent var 0.896268R-squared
0.005931 S.D. dependent var 0.889784 Adjusted R-squared
-9.548868 Akaike info criterion 0.001969S.E. of regression
-9.398773 Schwarz criterion 0.000186 Sum squared resid
-9.491325 Hannan-Quinn criter. 252.2706Log likelihood
1.747601 Durbin-Watson stat 138.2429F-statistic

0.000000Prob(F-statistic)

xlvii



(S z3galll) Jo¥ GAN dis Jgua¥) o dilad) Jaaal Baa gl Jia LG 1(43) Ggalall

Null Hypothesis: D(ROA) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -15.66186 Augmented Dickey-Fuller test statistic

-2.610192 1% level Test critical values:
-1.947248 5% level
-1.612797 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROA,2)
Method: Least Squares
Date: 04/11/20 Time: 17:59

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -15.66186  0.220001 -3.445624 D(ROA(-1))
0.0000 10.11099  0.159723  1.614953 D(ROA(-1),2)
0.0000  8.760740  0.090549  0.793272 D(ROA(-2),2)

-5.52E-05 Mean dependent var 0.895301R-squared
0.005931 S.D. dependent var 0.891027Adjusted R-squared
-9.578055 Akaike info criterion 0.001958S.E. of regression
-9.465483 Schwarz criterion 0.000188Sum squared resid
-9.534897 Hannan-Quinn criter. 252.0294Log likelihood

1.738826 Durbin-Watson stat

xlviii



(U5 gisaill) (s giall i ASlal) Ggin o lal) Jonal Baagl) i LSA) :(44) Galal

Null Hypothesis: ROE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.8452 -1.413976 Augmented Dickey-Fuller test statistic

-4.144584 1% level Test critical values:
-3.498692 5% level
-3.178578 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE)
Method: Least Squares
Date: 04/11/20 Time: 19:24

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.1641 -1.413976 0.336878  -0.476337 ROE(-1)
0.0811 -1.783370 0.271897  -0.484894 D(ROE(-1))
0.0049 -2.956447 0.201595 -0.596005 D(ROE(-2))
0.0000 -5.398683 0.127704  -0.689432 D(ROE(-3))
0.4151 0.822392 0.010984 0.009033 C
0.3768 0.892449 0.000130 0.000116 @TREND("2005Q1")
-0.000150 Mean dependent var 0.759729R-squared
0.024387 S.D. dependent var 0.733612Adjusted R-squared
-5.804137 Akaike info criterion 0.012587S.E. of regression
-5.578994 Schwarz criterion 0.007288Sum squared resid
-5.717822 Hannan-Quinn criter. 156.9076Log likelihood
1.740502 Durbin-Watson stat 29.09008F-statistic

0.000000Prob(F-statistic)
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(A Z3sadll) (s sicual) e ASlal) Ggia o ailal) Jonad Basgl) [l LSS0 1(45) Galal

Null Hypothesis: ROE has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.2928 -1.983883 Augmented Dickey-Fuller test statistic

-3.562669 1% level Test critical values:
-2.918778 5% level
-2.597285 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE)
Method: Least Squares
Date: 04/11/20 Time: 19:25

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0531 -1.983883 0.304397 -0.603887 ROE(-1)
0.1272 -1.552887 0.244368 -0.379476 D(ROE(-1))
0.0064 -2.854052 0.181936  -0.519255 D(ROE(-2))
0.0000 -5.467612 0.118380 -0.647254 D(ROE(-3))
0.0558 1.961370 0.008014 0.015719 C
-0.000150 Mean dependent var 0.755569R-squared
0.024387 S.D. dependent var 0.734766Adjusted R-squared
-5.825432  Akaike info criterion 0.012560S.E. of regression
-5.637813 Schwarz criterion 0.007414Sum squared resid
-5.753503 Hannan-Quinn criter. 156.4612Log likelihood
1.697789 Durbin-Watson stat 36.32077F-statistic

0.000000Prob(F-statistic)




(G 3 alll) (s giosall ie ASlal) Ggin o vlal) Jinal gl da LS 1(46)Galel

Null Hypothesis: ROE has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.5691 -0.310260 Augmented Dickey-Fuller test statistic

-2.610192 1% level Test critical values:
-1.947248 5% level
-1.612797 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE)
Method: Least Squares
Date: 04/11/20 Time: 19:27

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.7577 -0.310260 0.068105 -0.021130 ROE(-1)
0.0000 -7.981276 0.102396  -0.817252 D(ROE(-1))
0.0000 -8.262101 0.099444  -0.821620 D(ROE(-2))
0.0000 -8.855720 0.090616  -0.802467 D(ROE(-3))
-0.000150 Mean dependent var 0.735562R-squared
0.024387 S.D. dependent var 0.719034Adjusted R-squared
-5.785221 Akaike info criterion 0.012927S.E. of regression
-5.635125 Schwarz criterion 0.008021Sum squared resid
-5.727678 Hannan-Quinn criter. 154.4157Log likelihood

1.759941Durbin-Watson stat




(Js¥) gisaill) S5 @80 vie ASlal g o dilall Jual Ban gl Jda LS 1(47) Galal

Null Hypothesis: D(ROE) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -16.49355 Augmented Dickey-Fuller test statistic

-4.144584 1% level Test critical values:
-3.498692 5% level
-3.178578 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE,2)
Method: Least Squares
Date: 04/11/20 Time: 19:28

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -16.49355  0.213557 -3.522306 D(ROE(-1))
0.0000 10.81665  0.154648  1.672767 D(ROE(-1),2)
0.0000  9.377151  0.087656  0.821959 D(ROE(-2),2)
0.1667  -1.404718  0.003915 -0.005500 C

0.1096 1.630749  0.000119  0.000193 @TREND("2005Q1")

-0.000298 Mean dependent var 0.906458R-squared
0.039926 S.D. dependent var 0.898497 Adjusted R-squared
-5.800053 Akaike info criterion 0.012720S.E. of regression
-5.612433 Schwarz criterion 0.007605Sum squared resid
-5.728124 Hannan-Quinn criter. 155.8014Log likelihood
1.815933 Durbin-Watson stat 113.8623F-statistic

0.000000Prob(F-statistic)




(A z3galll) Jo¥) (@8N die Austal) goia lo diladl Jaral Baa gl Jda LSS 1(48) 3atal

Null Hypothesis: D(ROE) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -16.14678 Augmented Dickey-Fuller test statistic

-3.562669 1% level Test critical values:
-2.918778 5% level
-2.597285 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE,2)
Method: Least Squares
Date: 04/11/20 Time: 19:29

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -16.14678 0.215240  -3.475434 D(ROE(-1))
0.0000 10.51705 0.156104  1.641751 D(ROE(-1),2)
0.0000 9.107713 0.088751  0.808317 D(ROE(-2),2)

0.9118 0.111323 0.001795 0.000200 C
-0.000298 Mean dependent var 0.901165R-squared
0.039926 S.D. dependent var 0.894988Adjusted R-squared
-5.783476 Akaike info criterion 0.012938S.E. of regression
-5.633380 Schwarz criterion 0.008035Sum squared resid
-5.725932 Hannan-Quinn criter. 154.3704Log likelihood
1.762939 Durbin-Watson stat 145.8867F-statistic

0.000000Prob(F-statistic)




(G 3 gaill) S5 (380 i ASlal g o dilall el Bas sl Jia LA 1(49) alal

Null Hypothesis: D(ROE) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -16.31256 Augmented Dickey-Fuller test statistic

-2.610192 1% level Test critical values:
-1.947248 5% level
-1.612797 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ROE,2)
Method: Least Squares
Date: 04/11/20 Time: 19:30

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -16.31256  0.213027 -3.475011 D(ROE(-1))
0.0000 10.62423  0.154503  1.641472 D(ROE(-1),2)
0.0000  9.200409  0.087850  0.808259 D(ROE(-2),2)

-0.000298 Mean dependent var 0.901140R-squared
0.039926 S.D. dependent var 0.897105Adjusted R-squared
-5.821679 Akaike info criterion 0.012807S.E. of regression
-5.709107 Schwarz criterion 0.008037Sum squared resid
-5.778522 Hannan-Quinn criter. 154.3637Log likelihood

1.762875Durbin-Watson stat

liv



(dsY) zasalll) (s simall dic Jgual) gai Jiral Baagll Jia LEA) 1(50) Galal)

Null Hypothesis: SIGR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.684433 Augmented Dickey-Fuller test statistic

-4.137279 1% level Test critical values:
-3.495295 5% level
-3.176618 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SIGR)
Method: Least Squares
Date: 04/11/20 Time: 22:53
Sample (adjusted): 2005Q3 2018Q4
Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -7.684433 0.195589  -1.502989 SIGR(-1)
0.0064 2.847603 0.131586 0.374703 D(SIGR(-1))
0.3473 0.948783 0.012019 0.011403 C

0.5389 -0.618780 0.000368 -0.000228 @TREND("2005Q1")

0.000210 Mean dependent var 0.606603R-squared
0.064895 S.D. dependent var 0.582999Adjusted R-squared
-3.435582  Akaike info criterion 0.041906S.E. of regression
-3.288250 Schwarz criterion 0.087806 Sum squared resid
-3.378762 Hannan-Quinn criter. 96.76071Log likelihood
1.958194 Durbin-Watson stat 25.69933F-statistic

0.000000Prob(F-statistic)




(G Z3gaill) (s siall die Jgual) gai Jaral Baagll Hda LGS :(51) Galal)

Null Hypothesis: SIGR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.710815 Augmented Dickey-Fuller test statistic

-3.557472 1% level Test critical values:
-2.916566 5% level
-2.596116 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SIGR)
Method: Least Squares
Date: 04/11/20 Time: 22:54
Sample (adjusted): 2005Q3 2018Q4
Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -7.710815 0.193120 -1.489115 SIGR(-1)

0.0067 2.824121 0.130365 0.368166 D(SIGR(-1))

0.3970 0.854208 0.005697 0.004866 C
0.000210 Mean dependent var 0.603590R-squared
0.064895 S.D. dependent var 0.588045Adjusted R-squared
-3.464990 Akaike info criterion 0.041652S.E. of regression
-3.354491 Schwarz criterion 0.088479Sum squared resid
-3.422375 Hannan-Quinn criter. 96.55474Log likelihood
1.958212 Durbin-Watson stat 38.82737F-statistic

0.000000Prob(F-statistic)

Ivi



(S zigalll) s gimall die J o) gai Jiral Bangll Jia LGN 1(52) (galall

Null Hypothesis: SIGR has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.683796 Augmented Dickey-Fuller test statistic

-2.608490 1% level Test critical values:
-1.946996 5% level
-1.612934 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SIGR)
Method: Least Squares
Date: 04/11/20 Time: 22:54
Sample (adjusted): 2005Q3 2018Q4
Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -7.683796 0.191649  -1.472594 SIGR(-1)

0.0075 2.780433 0.129734 0.360717 D(SIGR(-1))
0.000210 Mean dependent var 0.597919R-squared
0.064895 S.D. dependent var 0.590186 Adjusted R-squared
-3.487821 Akaike info criterion 0.041543S.E. of regression
-3.414155 Schwarz criterion 0.089745Sum squared resid
-3.459411 Hannan-Quinn criter. 96.17118Log likelihood

1.949242Durbin-Watson stat

Ivii



(ds¥) zasalll) (s siual) die Jlall (ul ) Adliad Ban gl Jda JLgdl 3(53) Galall

Null Hypothesis: EQAS has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 4 (Automatic - based on SIC, maxlag=10)
Prob.* t-Statistic
0.0862 -3.251191 Augmented Dickey-Fuller test statistic
-4.148465 1% level Test critical values:
-3.500495 5% level
-3.179617 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EQAS)
Method: Least Squares
Date: 04/11/20 Time: 21:14
Sample (adjusted): 2006Q2 2018Q4
Included observations: 51 after adjustments
Prob. t-Statistic Std. Error  Coefficient Variable
0.0022 -3.251191 0.039700 -0.129072 EQAS(-1)
0.0001 4.149961 0.120503 0.500082 D(EQAS(-1))
0.0000 -5.318933 0.131503  -0.699458 D(EQAS(-2))
0.0459 2.054318 0.132345 0.271879 D(EQAS(-3))
0.0040 -3.039590 0.117687  -0.357720 D(EQAS(-4))
0.0002 4.069805 0.006206 0.025256 C
0.0070 -2.828296 5.42E-05 -0.000153 @TREND("2005Q1")
0.000876 Mean dependent var 0.602474R-squared
0.006354 S.D. dependent var 0.548266 Adjusted R-squared
-7.947263 Akaike info criterion 0.004271S.E. of regression
-7.682111 Schwarz criterion 0.000802Sum squared resid
-7.845941 Hannan-Quinn criter. 209.6552Log likelihood
2.055988 Durbin-Watson stat 11.11409F-statistic

0.000000Prob(F-statistic)

Iviii



(d%) zasalll) Jo¥) EAN die Jlall Gul ) Adlial Bas gl Jda JLgdl :(54) Galall

Null Hypothesis: D(EQAS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0006 -5.149494 Augmented Dickey-Fuller test statistic

-4.148465 1% level Test critical values:
-3.500495 5% level
-3.179617 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EQAS,2)
Method: Least Squares
Date: 05/24/20 Time: 14:24

Sample (adjusted): 2006Q2 2018Q4

Included observations: 51 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -5.149494  0.224667 -1.156922 D(EQAS(-1))
0.0003 3.930104  0.189535  0.744893  D(EQAS(-1),2)
0.9860 0.017608 0.142961  0.002517  D(EQAS(-2),2)
0.0140 2.557652 0.129273  0.330636  D(EQAS(-3),2)
0.0060 2.886359 0.002097  0.006054 C

0.0083  -2.762650 5.96E-05 -0.000165 @TREND("2005Q1")

-0.000336 Mean dependent var 0.605643R-squared
0.007105 S.D. dependent var 0.561826 Adjusted R-squared
-7.771180 Akaike info criterion 0.004703S.E. of regression
-7.543906 Schwarz criterion 0.000995Sum squared resid
-7.684332 Hannan-Quinn criter. 204.1651Log likelihood
2.038470 Durbin-Watson stat 13.82198F-statistic

0.000000Prob(F-statistic)

lix



(Y zisalll) (s simall die L) e ol Ban gl Jda L) 1(55) Galal)

Null Hypothesis: QUFA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.7143 -1.750029 Augmented Dickey-Fuller test statistic

-4.144584 1% level Test critical values:
-3.498692 5% level
-3.178578 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA)
Method: Least Squares
Date: 04/11/20 Time: 21:33

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0868 -1.750029 0.209855 -0.367253 QUFA(-1)
0.0491 -2.021288 0.191024 -0.386115 D(QUFA(-1))
0.0482 -2.029976 0.171421  -0.347980 D(QUFA(-2))
0.0005 -3.755510 0.137065  -0.514749 D(QUFA(-3))
0.8397 0.203446 0.000556 0.000113 C

0.2745 1.105912 1.92E-05 2.12E-05 @TREND("2005Q1")

0.000140 Mean dependent var 0.525791R-squared
0.002501 S.D. dependent var 0.474246Adjusted R-squared
-9.678842 Akaike info criterion 0.001814S.E. of regression
-9.453699 Schwarz criterion 0.000151Sum squared resid
-9.592528 Hannan-Quinn criter. 257.6499Log likelihood
1.880097 Durbin-Watson stat 10.20071F-statistic

0.000001 Prob(F-statistic)




(G Z3gaill) (s ginall die Glaiiy) e ol Baa gl J3a JLGA) 1(56) (galal)

Null Hypothesis: QUFA has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.5835 -1.383228 Augmented Dickey-Fuller test statistic

-3.562669 1% level Test critical values:
-2.918778 5% level
-2.597285 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA)
Method: Least Squares
Date: 04/11/20 Time: 21:34

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.1731 -1.383228 0.183555  -0.253898 QUFA(-1)
0.0105 -2.666734 0.175995 -0.469332 D(QUFA(-1))
0.0166 -2.484233 0.163518 -0.406217 D(QUFA(-2))
0.0002 -4.076110 0.134223  -0.547108 D(QUFA(-3))
0.1305 1.538901 0.000371 0.000572 C
0.000140 Mean dependent var 0.513182R-squared
0.002501 S.D. dependent var 0.471751Adjusted R-squared
-9.691063 Akaike info criterion 0.001818S.E. of regression
-9.503444  Schwarz criterion 0.000155Sum squared resid
-9.619134 Hannan-Quinn criter. 256.9676Log likelihood
1.885709 Durbin-Watson stat 12.38635F-statistic

0.000001 Prob(F-statistic)

Ixi



(S zagalll) (s gimall die Glaii¥) e il Baagl) Jda LR 1(57) Galal

Null Hypothesis: QUFA has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.5470 -0.368434 Augmented Dickey-Fuller test statistic

-2.610192 1% level Test critical values:
-1.947248 5% level
-1.612797 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA)
Method: Least Squares
Date: 04/11/20 Time: 21:35

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.7142 -0.368434 0.126441  -0.046585 QUFA(-1)
0.0002 -4.040348 0.151564 -0.612371 D(QUFA(-1))
0.0016 -3.347148 0.151716  -0.507814 D(QUFA(-2))
0.0000 -4.634613 0.130607 -0.605311 D(QUFA(-3))
0.000140 Mean dependent var 0.488653R-squared
0.002501 S.D. dependent var 0.456694 Adjusted R-squared
-9.680366 Akaike info criterion 0.001844S.E. of regression
-9.530270 Schwarz criterion 0.000163Sum squared resid
-9.622822 Hannan-Quinn criter. 255.6895Log likelihood

1.912542Durbin-Watson stat

Ixii



(J5Y) zisalll) Jo¥1 AN s laiiy) Ao ol Baa gl Lda Lid) 1(58) (salall

Null Hypothesis: D(QUFA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -9.553286 Augmented Dickey-Fuller test statistic

-4.144584 1% level Test critical values:
-3.498692 5% level
-3.178578 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA,2)
Method: Least Squares
Date: 04/11/20 Time: 22:42

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -9.553286  0.293473  -2.803630 D(QUFA(-1))
0.0000 5146029  0.225038  1.158052  D(QUFA(-1),2)
0.0000 5013564  0.124546  0.624420  D(QUFA(-2),2)
0.9271  0.092018  0.000567  5.22E-05 C

0.7794  0.281708 1.71E-05  4.83E-06 @TREND("2005Q1")

0.000122 Mean dependent var 0.815797R-squared
0.004145 S.D. dependent var 0.800121Adjusted R-squared
-9.652848 Akaike info criterion 0.001853S.E. of regression
-9.465229 Schwarz criterion 0.000161Sum squared resid
-9.580919 Hannan-Quinn criter. 255.9741Log likelihood
1.959082 Durbin-Watson stat 52.03847F-statistic

0.000000Prob(F-statistic)

Ixiii



(G Zagaill) Jo¥1 AN die Glaii¥) e il Baa gl Jda LA 1(59) Galal)

Null Hypothesis: D(QUFA) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -9.649302 Augmented Dickey-Fuller test statistic

-3.562669 1% level Test critical values:
-2.918778 5% level
-2.597285 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA,2)
Method: Least Squares
Date: 04/11/20 Time: 22:43

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -9.649302  0.290632 -2.804398 D(QUFA(-1))
0.0000 5195374  0.222869  1.157886  D(QUFA(-1),2)
0.0000 5059146  0.123336  0.623975  D(QUFA(-2),2)

0.4487 0.763812 0.000255 0.000195 C
0.000122 Mean dependent var 0.815486R-squared
0.004145 S.D. dependent var 0.803954 Adjusted R-squared
-9.689623 Akaike info criterion 0.001835S.E. of regression
-9.539527 Schwarz criterion 0.000162Sum squared resid
-9.632080 Hannan-Quinn criter. 255.9302Log likelihood
1.953984 Durbin-Watson stat 70.71448F-statistic

0.000000Prob(F-statistic)

Ixiv



(S z3galll) Jo¥) GAN Mo Glaiil) e gl Baa gl J3a JLAR) 1(60) cgalall

Null Hypothesis: D(QUFA) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -9.672193 Augmented Dickey-Fuller test statistic

-2.610192 1% level Test critical values:
-1.947248 5% level
-1.612797 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QUFA,2)
Method: Least Squares
Date: 04/11/20 Time: 22:43

Sample (adjusted): 2006Q1 2018Q4

Included observations: 52 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000  -9.672193  0.289269 -2.797862 D(QUFA(-1))
0.0000 5196126  0.221810 1.152555  D(QUFA(-1).2)
0.0000 5056627  0.122732  0.620611  D(QUFA(-2),2)

0.000122 Mean dependent var 0.813244R-squared
0.004145 S.D. dependent var 0.805621Adjusted R-squared
-9.716003 Akaike info criterion 0.001827S.E. of regression
-9.603431 Schwarz criterion 0.000164 Sum squared resid
-9.672846 Hannan-Quinn criter. 255.6161Log likelihood

1.933008Durbin-Watson stat

Ixv



(J5Y) asalll) (s siual) dio Y gandl g il 4l & (e JAAl Baa gl Jda LA 1(61) Galal)

Null Hypothesis: IWIC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -9.500542 Augmented Dickey-Fuller test statistic

-4.137279 1% level Test critical values:
-3.495295 5% level
-3.176618 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IWIC)
Method: Least Squares
Date: 04/11/20 Time: 22:47

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -9.500542 0.166782  -1.584517 IWIC(-1)
0.0000 4.804109 0.117183 0.562959 D(IWIC(-1))
0.0077 2.778798 0.091608 0.254560 C

0.9254 0.094055 0.002696 0.000254 @TREND("2005Q1")

-0.005331 Mean dependent var 0.662160R-squared
0.515911 S.D. dependent var 0.641890Adjusted R-squared
0.558508 Akaike info criterion 0.308733S.E. of regression
0.705840 Schwarz criterion 4.765807 Sum squared resid
0.615328 Hannan-Quinn criter. -11.07972Log likelihood
2.052919 Durbin-Watson stat 32.66639F-statistic

0.000000Prob(F-statistic)

Ixvi
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Null Hypothesis: IWIC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -9.593924 Augmented Dickey-Fuller test statistic

-3.557472 1% level Test critical values:
-2.916566 5% level
-2.596116 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IWIC)
Method: Least Squares
Date: 04/11/20 Time: 22:47

Sample (adjusted): 2005Q3 2018Q4

Included observations: 54 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -9.593924 0.165133  -1.584270 IWIC(-1)
0.0000 4.850972 0.116036 0.562888 D(IWIC(-1))
0.0000 5.228073 0.050065 0.261745 C
-0.005331 Mean dependent var 0.662100R-squared
0.515911 S.D. dependent var 0.648850Adjusted R-squared
0.521648 Akaike info criterion 0.305718S.E. of regression
0.632147 Schwarz criterion 4.766650Sum squared resid
0.564263 Hannan-Quinn criter. -11.08449Log likelihood
2.052874 Durbin-Watson stat 49.96623F-statistic

0.000000Prob(F-statistic)

Ixvii



(do¥) Zasaill) (s siunal) aie A& puaal) S8l Ban gl Jda JLAA 1(63) galal)

Null Hypothesis: BACO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.8100 -1.520396 Augmented Dickey-Fuller test statistic

-4.140858 1% level Test critical values:
-3.496960 5% level
-3.177579 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BACO)
Method: Least Squares
Date: 04/11/20 Time: 22:48

Sample (adjusted): 2005Q4 2018Q4

Included observations: 53 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.1350 -1.520396 0.056963 -0.086606 BACO(-1)
0.0009 3.536926 0.130706 0.462299 D(BACO(-1))
0.0146 -2.533457 0.134662  -0.341160 D(BACO(-2))
0.1567 1.438664 0.046801 0.067330 C

0.2544 -1.153606 0.000154 -0.000178 @TREND("2005Q1")

-0.002502 Mean dependent var 0.287099R-squared
0.005627 S.D. dependent var 0.227691Adjusted R-squared
-7.691436 Akaike info criterion 0.004945S.E. of regression
-7.505559 Schwarz criterion 0.001174Sum squared resid
-7.619956 Hannan-Quinn criter. 208.8230Log likelihood
1.877793 Durbin-Watson stat 4.832632F-statistic

0.002343Prob(F-statistic)

Ixviii
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Null Hypothesis: BACO has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.5639 -1.423675 Augmented Dickey-Fuller test statistic

-3.560019 1% level Test critical values:
-2.917650 5% level
-2.596689 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BACO)
Method: Least Squares
Date: 04/11/20 Time: 22:48

Sample (adjusted): 2005Q4 2018Q4

Included observations: 53 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.1609 -1.423675 0.016687  -0.023756 BACO(-1)
0.0013 3.406821 0.130090 0.443193 D(BACO(-1))
0.0044 -2.988824 0.129269 -0.386363 D(BACO(-2))
0.2248 1.229398 0.012414 0.015262 C
-0.002502 Mean dependent var 0.267334R-squared
0.005627 S.D. dependent var 0.222477 Adjusted R-squared
-7.701824 Akaike info criterion 0.004961S.E. of regression
-7.553122 Schwarz criterion 0.001206 Sum squared resid
-7.644640 Hannan-Quinn criter. 208.0983Log likelihood
1.899808 Durbin-Watson stat 5.959672F-statistic

0.001510Prob(F-statistic)
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Null Hypothesis: BACO has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0030 -3.042485 Augmented Dickey-Fuller test statistic

-2.609324 1% level Test critical values:
-1.947119 5% level
-1.612867 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BACO)
Method: Least Squares
Date: 04/11/20 Time: 22:49

Sample (adjusted): 2005Q4 2018Q4

Included observations: 53 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0037 -3.042485 0.001080 -0.003284 BACO(-1)
0.0012 3.425418 0.130701 0.447707 D(BACO(-1))
0.0044 -2.984245 0.129924  -0.387725 D(BACO(-2))
-0.002502 Mean dependent var 0.244734R-squared
0.005627 S.D. dependent var 0.214524 Adjusted R-squared
-7.709180 Akaike info criterion 0.004987S.E. of regression
-7.597654 Schwarz criterion 0.001243Sum squared resid
-7.666293 Hannan-Quinn criter. 207.2933Log likelihood

1.891742Durbin-Watson stat
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Dependent Variable: ROA
Method: ARDL

Date: 04/13/20 Time: 21:05

Sample (adjusted): 5 56

Included observations: 52 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): SIGR EQAS QUFA IWIC GDPGR

INF IFAC BACO
Fixed regressors: C

Number of models evalulated: 1562500

Selected Model: ARDL(4, 4, 4,0, 3,4, 4, 3, 4)

Prob.* t-Statistic Std. Error  Coefficient Variable
0.1545 -1.511680 0.137472  -0.207814 ROA(-1)
0.0728 1.951994 0.139159 0.271637 ROA(-2)
0.0236 -2.564224 0.111136  -0.284976 ROA(-3)
0.0067 -3.222162 0.173552  -0.559212 ROA(-4)
0.2409 1.228971 0.013210 0.016234 SIGR
0.1676 1.461510 0.019821 0.028969 SIGR(-1)
0.0004 -4.771212 0.020040 -0.095616 SIGR(-2)
0.1399 -1.572189 0.022791  -0.035832 SIGR(-3)
0.3562 0.956587 0.019751 0.018894 SIGR(-4)
0.0121 2.914343 0.063066 0.183796 EQAS
0.0012 -4.118426 0.087584  -0.360707 EQAS(-1)
0.0689 1.982801 0.108299 0.214735 EQAS(-2)
0.6310 0.491919 0.107754 0.053006 EQAS(-3)
0.0645 -2.020003 0.069447  -0.140283 EQAS(-4)
0.0000 -7.363034 0.118741  -0.874297 QUFA
0.3591 0.950746 0.001260 0.001198 IWIC
0.7089 -0.381615 0.001189  -0.000454 IWIC(-1)
0.0428 2.245614 0.001187 0.002665 IWIC(-2)
0.0028 -3.667581 0.000671  -0.002459 IWIC(-3)
0.0299 -2.437286 0.014358  -0.034995 GDPGR
0.3161 -1.042578 0.012659 -0.013198 GDPGR(-1)
0.2755 -1.138463 0.012387 -0.014102 GDPGR(-2)
0.3963 0.877186 0.011991 0.010518 GDPGR(-3)
0.0255 2.521810 0.010862 0.027391 GDPGR(-4)
0.0060 3.274459 0.000141 0.000461 INF
0.1077 -1.727881 0.000144 -0.000248 INF(-1)
0.3677 0.933163 0.000166 0.000155 INF(-2)
0.0254 -2.523987 0.000232  -0.000585 INF(-3)
0.0037 3.522912 0.000126 0.000444 INF(-4)
0.9775 0.028783 0.001478 4.25E-05 IFAC
0.0118 2.924327 0.001846 0.005398 IFAC(-1)
0.0024 -3.762877 0.001654 -0.006225 IFAC(-2)
0.0144 2.823615 0.001440 0.004067 IFAC(-3)
0.0620 -2.041744 0.151178  -0.308667 BACO
0.0759 1.928939 0.203591 0.392715 BACO(-1)
0.0101 3.005242 0.244785 0.735638 BACO(-2)
0.0014 -4.025888 0.307437  -1.237705 BACO(-3)
0.0871 1.850426 0.203388 0.376355 BACO(-4)
0.1971 1.359557 0.013225 0.017980 C
0.003829 Mean dependent var 0.971302R-squared
0.002496 S.D. dependent var 0.887415Adjusted R-squared
-11.21885 Akaike info criterion 0.000837S.E. of regression
-9.755421 Schwarz criterion 9.12E-06 Sum squared resid
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-10.65781 Hannan-Quinn criter. 330.6902Log likelihood
2.363621 Durbin-Watson stat 11.57872F-statistic
0.000016 Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(ROA)

Selected Model: ARDL(4, 4, 4,0, 3,4, 4, 3, 4)
Case 2: Restricted Constant and No Trend

Date: 04/13/20

Time: 21:06
Sample: 1 56

Included observations: 52

Conditional Error Correction Regression

Prob. t-Statistic Std. Error  Coefficient Variable
0.1971 1.359557 0.013225 0.017980 C
0.0001 -5.757829 0.309208 -1.780366 ROA(-1)*
0.3778 -0.913053 0.073765 -0.067351 SIGR(-1)
0.0696 -1.977025 0.025013  -0.049452 EQAS(-1)
0.0000 -7.363034 0.118741  -0.874297 QUFA**
0.7810 0.283809 0.003349 0.000951 IWIC(-1)
0.6233 -0.503156 0.048467 -0.024386 GDPGR(-1)
0.2319 1.254118 0.000181 0.000227 INF(-1)
0.0380 2.309572 0.001421 0.003282 IFAC(-1)
0.0174 -2.723215 0.015300 -0.041664 BACO(-1)
0.0439 2.231807 0.256542  0.572552 D(ROA(-1))
0.0043 3.455653 0.244292 0.844189 D(ROA(-2))
0.0067 3.222162 0.173552 0.559212 D(ROA(-3))
0.2409 1.228971 0.013210 0.016234 D(SIGR)
0.0413 2.264958 0.049694 0.112554 D(SIGR(-1))
0.6700 0.435921 0.038856 0.016938 D(SIGR(-2))
0.3562 -0.956587 0.019751 -0.018894 D(SIGR(-3))
0.0121 2.914343 0.063066 0.183796 D(EQAS)
0.0973 -1.786951 0.071328  -0.127459 D(EQAS(-1))
0.1507 1.526887 0.057160  0.087277 D(EQAS(-2))
0.0645 2.020003 0.069447 0.140283 D(EQAS(-3))
0.3591 0.950746 0.001260 0.001198 D(IWIC)
0.8837 -0.149204 0.001383 -0.000206 D(IWIC(-1))
0.0028 3.667581 0.000671 0.002459 D(IWIC(-2))
0.0299 -2.437286 0.014358 -0.034995 D(GDPGR)
0.4457 -0.786399 0.030273  -0.023807 D(GDPGR(-1))
0.0823 -1.883022 0.020132  -0.037909 D(GDPGR(-2))
0.0255 -2.521810 0.010862 -0.027391 D(GDPGR(-3))
0.0060 3.274459 0.000141 0.000461 D(INF)
0.9336 -0.084960 0.000169 -1.44E-05 D(INF(-1))
0.4688 0.746254 0.000188 0.000140 D(INF(-2))
0.0037 -3.522912 0.000126  -0.000444 D(INF(-3))
0.9775 0.028783 0.001478 4.25E-05 D(IFAC)
0.1158 1.685287 0.001280 0.002158 D(IFAC(-1))
0.0144 -2.823615 0.001440 -0.004067 D(IFAC(-2))
0.0620 -2.041744 0.151178 -0.308667 D(BACO)
0.3689 0.930808 0.135057 0.125712 D(BACO(-1))
0.0001 5.465896 0.157586 0.861350 D(BACO(-2))
0.0871 -1.850426 0.203388 -0.376355 D(BACO(-3))

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 2: Restricted Constant and No Trend
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Prob. t-Statistic Std. Error  Coefficient Variable
0.3374 -0.996153 0.037976  -0.037830 SIGR
0.0712 -1.964328 0.014140 -0.027776 EQAS
0.0000 -6.413794 0.076566  -0.491077 QUFA
0.7813 0.283406 0.001884 0.000534 IWIC
0.6190 -0.509412 0.026889 -0.013697 GDPGR
0.2487 1.207538 0.000106 0.000128 INF
0.0343 2.364656 0.000780 0.001844 IFAC
0.0377 -2.314198 0.010112 -0.023402 BACO
0.2264 1.269824 0.007953 0.010099 C

EC = ROA - (-0.0378*SIGR -0.0278*EQAS -0.4911*QUFA + 0.0005*IWIC
-0.0137*GDPGR + 0.0001*INF + 0.0018*IFAC -0.0234*BACO + 0.0101)

Null Hypothesis: No levels relationshipF-Bounds Test

1(1) 1(0) Signif. Value  Test Statistic
Asymptotic:
n=1000
2.85 1.85 10%  9.902603 F-statistic
3.15 2.11 5% 8 K
3.42 2.33 2.5%
3.77 2.62 1%
Finite Sample:
n=55 52 Actual Sample Size
-1 -1 10%
-1 -1 5%
-1 -1 1%
Finite Sample:
n=50
-1 -1 10%
-1 -1 5%
-1 -1 1%
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ARDL Error Correction Regression

Dependent Variable: D(ROA)

Selected Model: ARDL(4, 4, 4,0, 3,4, 4, 3, 4)
Case 2: Restricted Constant and No Trend

Date: 04/13/20

Time: 21:06
Sample: 1 56

Included observations: 52

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.0005 4.614470 0.124077 0.572552 D(ROA(-1))
0.0000 7.142917 0.118185 0.844189 D(ROA(-2))
0.0000 6.094931 0.091750 0.559212 D(ROA(-3))
0.0217 2.608447 0.006224 0.016234 D(SIGR)
0.0000 10.11415 0.011128 0.112554 D(SIGR(-1))
0.1314 1.610210 0.010519 0.016938 D(SIGR(-2))
0.0385 -2.302410 0.008206 -0.018894 D(SIGR(-3))
0.0000 6.003556 0.030614 0.183796 D(EQAS)
0.0083 -3.110736 0.040974  -0.127459 D(EQAS(-1))
0.0533 2.125408 0.041063 0.087277 D(EQAS(-2))
0.0021 3.831278 0.036615 0.140283 D(EQAS(-3))
0.0427 2.246104 0.000533 0.001198 D(IWIC)
0.6226 -0.504177 0.000409  -0.000206 D(IWIC(-1))
0.0001 5.511357 0.000446 0.002459 D(IWIC(-2))
0.0004 -4.705624 0.007437  -0.034995 D(GDPGR)
0.0016 -3.961309 0.006010 -0.023807 D(GDPGR(-1))
0.0001 -5.516787 0.006872  -0.037909 D(GDPGR(-2))
0.0005 -4.547223 0.006024  -0.027391 D(GDPGR(-3))
0.0001 5.737610 8.03E-05 0.000461 D(INF)
0.8068 -0.249643 5.75E-05  -1.44E-05 D(INF(-1))
0.0509 2.150832 6.52E-05 0.000140 D(INF(-2))
0.0001 -5.406415 8.22E-05 -0.000444 D(INF(-3))
0.9613 0.049488 0.000860 4.25E-05 D(IFAC)
0.0113 2.947449 0.000732 0.002158 D(IFAC(-1))
0.0002 -5.235526 0.000777  -0.004067 D(IFAC(-2))
0.0006 -4.508698 0.068460 -0.308667 D(BACO)
0.1952 1.365788 0.092044 0.125712 D(BACO(-1))
0.0000 8.088823 0.106486 0.861350 D(BACO(-2))
0.0004 -4.661410 0.080738  -0.376355 D(BACO(-3))
0.0000 -12.94537 0.137529  -1.780366 CointEq(-1)*
1.66E-05 Mean dependent var 0.986312R-squared
0.003614 S.D. dependent var 0.968268Adjusted R-squared
-11.56501 Akaike info criterion 0.000644S.E. of regression
-10.43929 Schwarz criterion 9.12E-06 Sum squared resid
-11.13343 Hannan-Quinn criter. 330.6902Log likelihood

2.363621Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

Null Hypothesis: No levels relationshipF-Bounds Test

I(1)

1(0)

Signif.

Value

Test Statistic

2.85

1.85

10%
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3.15
3.42
3.77

211
2.33
2.62

5%
2.5%
1%

8
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Breusch-Godfrey Serial Correlation LM Test:

0.4505 Prob. F(1,12) 0.608476 F-statistic
0.1132 Prob. Chi-Square(1) 2.5094810bs*R-squared

Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 04/13/20 Time: 21:07
Sample: 5 56
Included observations: 52
Presample missing value lagged residuals set to zero.

Prob. t-Statistic Std. Error  Coefficient Variable
0.8671 0.170929 0.143067 0.024454 ROA(-1)
0.9546 0.058175 0.141697 0.008243 ROA(-2)
0.9479 -0.066729 0.113263 -0.007558 ROA(-3)
0.9262 -0.094626 0.177537  -0.016800 ROA(-4)
0.9191 0.103698 0.013533 0.001403 SIGR
0.9649 0.044947 0.020160 0.000906 SIGR(-1)
0.9683 0.040560 0.020377 0.000826 SIGR(-2)
0.9030 0.124416 0.023442 0.002917 SIGR(-3)
0.9709 0.037240 0.020079 0.000748 SIGR(-4)
0.9372 -0.080403 0.064381 -0.005176 EQAS
0.9697 -0.038796 0.089043  -0.003454 EQAS(-1)
0.8831 0.150264 0.112067 0.016840 EQAS(-2)
0.9084 -0.117556 0.110678 -0.013011 EQAS(-3)
0.9297 0.090128 0.070992 0.006398 EQAS(-4)
0.8234 -0.228102 0.126082  -0.028760 QUFA
0.9603 -0.050884 0.001282  -6.52E-05 IWIC
0.9623 0.048292 0.001209 5.84E-05 IWIC(-1)
0.9593 -0.052169 0.001208  -6.30E-05 IWIC(-2)
0.9305 -0.089050 0.000685  -6.10E-05 IWIC(-3)
0.8959 0.133658 0.014798 0.001978 GDPGR
0.9705 0.037739 0.012869 0.000486 GDPGR(-1)
0.9048 0.122166 0.012735 0.001556 GDPGR(-2)
0.9417 0.074631 0.012232 0.000913 GDPGR(-3)
0.9490 -0.065315 0.011068 -0.000723 GDPGR(-4)
0.9759 -0.030859 0.000143  -4.41E-06 INF
0.9924 -0.009761 0.000146 -1.42E-06 INF(-1)
0.9506 -0.063294 0.000169 -1.07E-05 INF(-2)
0.9932 -0.008684 0.000235 -2.04E-06 INF(-3)
0.9843 0.020074 0.000128 2.57E-06 INF(-4)
0.9130 0.111621 0.001517 0.000169 IFAC
0.9977 -0.002995 0.001874 -5.61E-06 IFAC(-1)
0.9760 -0.030774 0.001681  -5.17E-05 IFAC(-2)
0.9343 -0.084174 0.001471 -0.000124 IFAC(-3)
0.9162 -0.107404 0.154983 -0.016646 BACO
0.9176 0.105595 0.208649 0.022032 BACO(-1)
0.9557 -0.056669 0.249215 -0.014123 BACO(-2)
0.9907 -0.011866 0.312210 -0.003705 BACO(-3)
0.9580 0.053774 0.207014 0.011132 BACO(-4)
0.9571 0.054940 0.013462 0.000740 C
0.4505 -0.780048 0.331276  -0.258411 RESID(-1)
2.32E-17 Mean dependent var 0.048259R-squared
0.000423 S.D. dependent var -3.044898Adjusted R-squared
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-11.22985 Akaike info criterion 0.000850S.E. of regression

-9.728898 Schwarz criterion 8.68E-06Sum squared resid
-10.65442 Hannan-Quinn criter. 331.9762Log likelihood
2.160881 Durbin-Watson stat 0.015602F-statistic

1.000000Prob(F-statistic)
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Heteroskedasticity Test: ARCH

0.1637 Prob. F(1,49) 1.999381F-statistic
0.1574 Prob. Chi-Square(1) 1.999406 Obs*R-squared

Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 04/13/20 Time: 21:07
Sample (adjusted): 6 56
Included observations: 51 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0114 2.628781 5.44E-08 1.43E-07 C
0.1637 1.413995 0.139952 0.197891 RESID"2(-1)
1.78E-07 Mean dependent var 0.039204R-squared
3.49E-07 S.D. dependent var 0.019596 Adjusted R-squared
-26.88070 Akaike info criterion 3.45E-07S.E. of regression
-26.80494 Schwarz criterion 5.85E-12Sum squared resid
-26.85175 Hannan-Quinn criter. 687.4578Log likelihood
1.991134 Durbin-Watson stat 1.999381F-statistic

0.163686 Prob(F-statistic)
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Ramsey RESET Test
Equation: UNTITLED
Specification: ROA ROA(-1) ROA(-2) ROA(-3) ROA(-4) SIGR SIGR(-1)
SIGR(-2) SIGR(-3) SIGR(-4) EQAS EQAS(-1) EQAS(-2) EQAS(-3)
EQAS(-4) QUFA IWIC IWIC(-1) IWIC(-2) IWIC(-3) GDPGR GDPGR(-1)
GDPGR(-2) GDPGR(-3) GDPGR(-4) INF INF(-1) INF(-2) INF(-3) INF(-4)
IFAC IFAC(-1) IFAC(-2) IFAC(-3) BACO BACO(-1) BACO(-2) BACO(-3)
BACO(-4) C
Omitted Variables: Powers of fitted values from 2 to 7

Probability Df Value

0.0589 6,7) 3.601644 F-statistic

F-test summary:

Mean

Squares df Sum of Sq.

1.15E-06 6 6.89E-06 Test SSR
7.01E-07 13 9.12E-06 Restricted SSR
3.19E-07 7 2.23E-06 Unrestricted SSR

Unrestricted Test Equation:
Dependent Variable: ROA
Method: ARDL
Date: 04/13/20 Time: 21:07
Sample: 5 56
Included observations: 52
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic):
Fixed regressors: C

Prob.* t-Statistic Std. Error  Coefficient Variable
0.3363 -1.032205 0.172643 -0.178203 ROA(-1)
0.0526 2.330076 0.176917 0.412231 ROA(-2)
0.0555 -2.293497 0.178952 -0.410427 ROA(-3)
0.0185 -3.052578 0.271127 -0.827637 ROA(-4)
0.4153 0.865766 0.012522 0.010841 SIGR
0.3072 1.101196 0.023862 0.026277 SIGR(-1)
0.0425 -2.474622 0.053935 -0.133469 SIGR(-2)
0.1046 -1.864243 0.027364 -0.051012 SIGR(-3)
0.3975 0.901150 0.019817 0.017858 SIGR(-4)
0.2409 1.281218 0.125266 0.160493 EQAS
0.1186 -1.777961 0.219586 -0.390415 EQAS(-1)
0.1066 1.850795 0.146353 0.270869 EQAS(-2)
0.6300 0.503661 0.115133 0.057988 EQAS(-3)
0.0956 -1.925493 0.101111 -0.194689 EQAS(-4)
0.0141 -3.246294 0.443880 -1.440966 QUFA
0.2351 1.299127 0.001220 0.001585 IWIC
0.7093 -0.388311 0.000932 -0.000362 IWIC(-1)
0.0644 2.193043 0.001618 0.003548 IWIC(-2)
0.0398 -2.519839 0.001364 -0.003438 IWIC(-3)
0.0722 -2.115350 0.020758 -0.043911 GDPGR
0.0554 -2.294854 0.012743 -0.029242 GDPGR(-1)
0.1226 -1.755472 0.013742 -0.024123 GDPGR(-2)
0.3744 0.948647 0.011400 0.010814 GDPGR(-3)
0.0817 2.032085 0.014367 0.029195 GDPGR(-4)
0.0742 2.096621 0.000293 0.000614 INF
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0.1089 -1.836398 0.000185 -0.000340 INF(-1)

0.2653 1.210683 0.000169  0.000205 INF(-2)
0.0698 -2.138108 0.000362 -0.000774 INF(-3)
0.0437 2.456707 0.000238  0.000584 INF(-4)
0.5393 -0.645319 0.001717 -0.001108 IFAC
0.0436 2.458392 0.003591  0.008828 IFAC(-1)
0.0873 -1.987091 0.003959 -0.007866 IFAC(-2)
0.1182 1.780676 0.002822  0.005025 IFAC(-3)
0.0735 -2.103370 0.187194 -0.393738 BACO
0.0723 2.114291 0.243204  0.514203 BACO(-1)
0.1164 1.791082 0.532451  0.953663 BACO(-2)
0.0718 -2.119096 0.777432 -1.647454 BACO(-3)
0.0994 1.898822 0.268686  0.510188 BACO(-4)
0.0328 2.652919 0.012777  0.033898 C
0.1796 -1.490926 239.5495 -357.1504 FITTED"2
0.7560 -0.323153 78547.95 -25383.03 FITTED"3
0.6478 0.477150 28052337 13385183 FITTEDM
0.8881 0.145954 2.23E+09 3.26E+08 FITTED"5
0.8118 -0.247301 8.28E+11 -2.05E+11 FITTED"6
0.9183 0.106328 7.11E+13  7.56E+12 FITTED”7
0.003829 Mean dependent var 0.992978R-squared
0.002496 S.D. dependent var 0.948843Adjusted R-squared
-12.39593 Akaike info criterion 0.000564S.E. of regression
-10.70735 Schwarz criterion 2.23E-06 Sum squared resid
-11.74857 Hannan-Quinn criter. 367.2941Log likelihood
2.665474 Durbin-Watson stat 22.49829F-statistic

0.000134Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
selection.
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Dependent Variable: ROE
Method: ARDL

Date: 04/13/20 Time: 21:09

Sample (adjusted): 5 56

Included observations: 52 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): SIGR EQAS QUFA IWIC GDPGR

INF IFAC BACO
Fixed regressors: C

Number of models evalulated: 1562500

Selected Model: ARDL(4, 4, 4,0, 3,4, 4,3, 4)

Prob.* t-Statistic Std. Error  Coefficient Variable
0.0945 -1.803904 0.141359  -0.254997 ROE(-1)
0.2246 1.275085 0.143141 0.182517 ROE(-2)
0.0308 -2.422673 0.114792  -0.278103 ROE(-3)
0.0217 -2.608341 0.177627 -0.463313 ROE(-4)
0.1758 1.431805 0.089686 0.128413 SIGR
0.1712 1.448351 0.135304 0.195967 SIGR(-1)
0.0005 -4.614463 0.133677 -0.616848 SIGR(-2)
0.1385 -1.578458 0.155531  -0.245499 SIGR(-3)
0.3930 0.883478 0.136807 0.120866 SIGR(-4)
0.0173 2.726376 0.431419 1.176211 EQAS
0.0008 -4.364288 0.593623  -2.590741 EQAS(-1)
0.0739 1.943499 0.741332 1.440777 EQAS(-2)
0.7831 0.281103 0.719233 0.202178 EQAS(-3)
0.0920 -1.819031 0.483959  -0.880336 EQAS(-4)
0.0000 -6.670301 0.824731  -5.501206 QUFA
0.5142 0.670660 0.008618 0.005779 IWIC
0.5474 -0.617747 0.008129  -0.005022 IWIC(-1)
0.0872 1.849626 0.008029 0.014850 IWIC(-2)
0.0038 -3.520136 0.004608 -0.016221 IWIC(-3)
0.0523 -2.135408 0.098639  -0.210634 GDPGR
0.5125 -0.673311 0.086250 -0.058073 GDPGR(-1)
0.3746 -0.919506 0.084569 -0.077762 GDPGR(-2)
0.3709 0.926791 0.081837 0.075846 GDPGR(-3)
0.0350 2.352763 0.074073 0.174276 GDPGR(-4)
0.0076 3.155250 0.000969 0.003057 INF
0.1781 -1.423543 0.000982  -0.001398 INF(-1)
0.4869 0.715626 0.001117 0.000799 INF(-2)
0.0517 -2.142373 0.001578  -0.003382 INF(-3)
0.0062 3.261371 0.000873 0.002846 INF(-4)
0.9638 0.046268 0.010123 0.000468 IFAC
0.0218 2.604474 0.012524 0.032619 IFAC(-1)
0.0037 -3.532961 0.011520 -0.040701 IFAC(-2)
0.0176 2.718402 0.009943 0.027030 IFAC(-3)
0.0846 -1.866905 1.047473  -1.955531 BACO
0.0873 1.849163 1.407906 2.603448 BACO(-1)
0.0154 2.787924 1.672115 4.661730 BACO(-2)
0.0025 -3.724459 2.111577  -7.864481 BACO(-3)
0.1326 1.604652 1.415903 2.272032 BACO(-4)
0.0492 2.169306 0.089023 0.193118 C
0.025839 Mean dependent var 0.970535R-squared
0.016928 S.D. dependent var 0.884407 Adjusted R-squared
-7.363715 Akaike info criterion 0.005755S.E. of regression
-5.900282 Schwarz criterion 0.000431Sum squared resid
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-6.802669 Hannan-Quinn criter. 230.4566Log likelihood
2.361874 Durbin-Watson stat 11.26853F-statistic
0.000018Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Long Run Form and Bounds Test

Dependent Variable: D(ROE)

Selected Model: ARDL(4, 4, 4,0, 3,4, 4, 3, 4)
Case 2: Restricted Constant and No Trend

Date: 04/13/20

Time: 21:11
Sample: 1 56

Included observations: 52

Conditional Error Correction Regression

Prob. t-Statistic Std. Error  Coefficient Variable
0.0492 2.169306 0.089023 0.193118 C
0.0001 -5.373930 0.337536 -1.813896 ROE(-1)*
0.4160 -0.840232 0.496411 -0.417101 SIGR(-1)
0.0045 -3.432170 0.189941 -0.651911 EQAS(-1)
0.0000 -6.670301 0.824731 -5.501206 QUFA**
0.9790 -0.026857 0.022820 -0.000613 IWIC(-1)
0.7755 -0.291131 0.330939  -0.096347 GDPGR(-1)
0.1431 1.558517 0.001234 0.001923 INF(-1)
0.0632 2.030796 0.009561 0.019417 IFAC(-1)
0.0183 -2.698025 0.104818 -0.282802 BACO(-1)
0.0658 2.008574 0.278256 0.558898 D(ROE(-1))
0.0117 2.932504 0.252827  0.741415 D(ROE(-2))
0.0217 2.608341 0.177627 0.463313 D(ROE(-3))
0.1758 1.431805 0.089686 0.128413 D(SIGR)
0.0453 2.214485 0.334832  0.741481 D(SIGR(-1))
0.6489 0.466049 0.267425 0.124633 D(SIGR(-2))
0.3930 -0.883478 0.136807 -0.120866 D(SIGR(-3))
0.0173 2.726376 0.431419 1.176211 D(EQAS)
0.1639 -1.475618 0.516814  -0.762620 D(EQAS(-1))
0.1085 1.723400 0.393500 0.678157 D(EQAS(-2))
0.0920 1.819031 0.483959 0.880336 D(EQAS(-3))
0.5142 0.670660 0.008618 0.005779 D(IWIC)
0.8861 0.146021 0.009388 0.001371 D(IWIC(-1))
0.0038 3.520136 0.004608 0.016221 D(IWIC(-2))
0.0523 -2.135408 0.098639 -0.210634 D(GDPGR)
0.4175 -0.837423 0.205822 -0.172360 D(GDPGR(-1))
0.0908 -1.826691 0.136926  -0.250122 D(GDPGR(-2))
0.0350 -2.352763 0.074073 -0.174276 D(GDPGR(-3))
0.0076 3.155250 0.000969 0.003057 D(INF)
0.8224 -0.229073 0.001149 -0.000263 D(INF(-1))
0.6795 0.422645 0.001268 0.000536 D(INF(-2))
0.0062 -3.261371 0.000873  -0.002846 D(INF(-3))
0.9638 0.046268 0.010123 0.000468 D(IFAC)
0.1505 1.527695 0.008948 0.013670 D(IFAC(-1))
0.0176 -2.718402 0.009943 -0.027030 D(IFAC(-2))
0.0846 -1.866905 1.047473 -1.955531 D(BACO)
0.3347 1.001924 0.928932 0.930719 D(BACO(-1))
0.0002 5.232400 1.068812 5.592449 D(BACO(-2))
0.1326 -1.604652 1.415903 -2.272032 D(BACO(-3))

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 2: Restricted Constant and No Trend
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Prob. t-Statistic Std. Error  Coefficient Variable
0.3795 -0.909809 0.252743  -0.229947 SIGR
0.0022 -3.803278 0.094497 -0.359398 EQAS
0.0001 -5.882441 0.515570 -3.032813 QUFA
0.9790 -0.026854 0.012582  -0.000338 IWIC
0.7743 -0.292804 0.181404 -0.053116 GDPGR
0.1672 1.463040 0.000725 0.001060 INF
0.0566 2.092081 0.005117 0.010704 IFAC
0.0396 -2.286978 0.068172 -0.155909 BACO
0.0709 1.967323 0.054117 0.106466 C

EC = ROE - (-0.2299*SIGR -0.3594*EQAS -3.0328*QUFA -0.0003*IWIC
-0.0531*GDPGR + 0.0011*INF + 0.0107*IFAC -0.1559*BACO + 0.1065 )

Null Hypothesis: No levels relationshipF-Bounds Test

1(1) 1(0) Signif. Value  Test Statistic
Asymptotic:
n=1000
2.85 1.85 10%  8.983113 F-statistic
3.15 2.11 5% 8 k
3.42 2.33 2.5%
3.77 2.62 1%
Finite Sample:
n=55 52 Actual Sample Size
-1 -1 10%
-1 -1 5%
-1 -1 1%
Finite Sample:
n=50
-1 -1 10%
-1 -1 5%
-1 -1 1%
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ARDL Error Correction Regression

Dependent Variable: D(ROE)

Selected Model: ARDL(4, 4, 4,0, 3,4, 4, 3, 4)
Case 2: Restricted Constant and No Trend

Date: 04/13/20

Time: 21:11
Sample: 1 56

Included observations: 52

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.0008 4.325419 0.129213 0.558898 D(ROE(-1))
0.0000 6.321614 0.117283 0.741415 D(ROE(-2))
0.0002 5.141839 0.090106 0.463313 D(ROE(-3))
0.0098 3.021992 0.042493 0.128413 D(SIGR)
0.0000 9.682479 0.076580 0.741481 D(SIGR(-1))
0.1166 1.681276 0.074130 0.124633 D(SIGR(-2))
0.0533 -2.125515 0.056864  -0.120866 D(SIGR(-3))
0.0001 5.640044 0.208546 1.176211 D(EQAS)
0.0205 -2.638400 0.289046  -0.762620 D(EQAS(-1))
0.0306 2.425197 0.279630 0.678157 D(EQAS(-2))
0.0041 3.469875 0.253708 0.880336 D(EQAS(-3))
0.1329 1.603066 0.003605 0.005779 D(IWIC)
0.6343 0.487079 0.002814 0.001371 D(IWIC(-1))
0.0001 5.298837 0.003061 0.016221 D(IWIC(-2))
0.0011 -4.150581 0.050748 -0.210634 D(GDPGR)
0.0010 -4.194736 0.041090 -0.172360 D(GDPGR(-1))
0.0001 -5.286701 0.047312  -0.250122 D(GDPGR(-2))
0.0010 -4.223208 0.041266  -0.174276 D(GDPGR(-3))
0.0001 5.515708 0.000554 0.003057 D(INF)
0.5236 -0.655540 0.000401 -0.000263 D(INF(-1))
0.2479 1.209910 0.000443 0.000536 D(INF(-2))
0.0002 -5.052554 0.000563  -0.002846 D(INF(-3))
0.9380 0.079365 0.005902 0.000468 D(IFAC)
0.0178 2.711983 0.005041 0.013670 D(IFAC(-1))
0.0002 -5.033285 0.005370  -0.027030 D(IFAC(-2))
0.0011 -4.155481 0.470591  -1.955531 D(BACO)
0.1661 1.467257 0.634326 0.930719 D(BACO(-1))
0.0000 7.665371 0.729573 5.592449 D(BACO(-2))
0.0014 -4.044243 0.561794  -2.272032 D(BACO(-3))
0.0000 -12.32972 0.147116  -1.813896 CointEq(-1)*
-0.000150 Mean dependent var 0.985804R-squared
0.024387 S.D. dependent var 0.967091Adjusted R-squared
-7.709869 Akaike info criterion 0.004424S.E. of regression
-6.584151 Schwarz criterion 0.000431Sum squared resid
-7.278295 Hannan-Quinn criter. 230.4566Lo0g likelihood

2.361874Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

Null Hypothesis: No levels relationshipF-Bounds Test

I(1)

1(0)

Signif.

Value

Test Statistic

2.85

1.85

10%
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3.15
3.42
3.77

211
2.33
2.62

5%
2.5%
1%

8
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Breusch-Godfrey Serial Correlation LM Test:

0.4544  Prob. F(1,12)
0.1162 Prob. Chi-Square(1)

0.597836 F-statistic
2.4676820bs*R-squared

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 04/13/20 Time: 21:12

Sample: 5 56

Included observations: 52
Presample missing value lagged residuals set to zero.

Prob. t-Statistic Std. Error  Coefficient Variable
0.8409 0.205162 0.148936 0.030556 ROE(-1)
0.9324 0.086611 0.146329 0.012674 ROE(-2)
0.9808 -0.024596 0.116669 -0.002870 ROE(-3)
0.9564 -0.055799 0.180912  -0.010095 ROE(-4)
0.8563 0.184964 0.093831 0.017355 SIGR
0.9213 0.100935 0.138633 0.013993 SIGR(-1)
0.9406 0.076087 0.136456 0.010383 SIGR(-2)
0.8775 0.157492 0.161377 0.025416 SIGR(-3)
0.9643 0.045733 0.139217 0.006367 SIGR(-4)
0.9715 -0.036436 0.438738 -0.015986 EQAS
0.9216 -0.100445 0.608177 -0.061089 EQAS(-1)
0.8388 0.207912 0.781869 0.162560 EQAS(-2)
0.8750 -0.160693 0.746932  -0.120027 EQAS(-3)
0.9074 0.118847 0.497535 0.059130 EQAS(-4)
0.8351 -0.212799 0.871446  -0.185443 QUFA
0.9526 -0.060742 0.008781  -0.000533 IwWIC
0.9655 0.044148 0.008271 0.000365 IWIC(-1)
0.9412 -0.075271 0.008195 -0.000617 IWIC(-2)
0.9193 -0.103405 0.004724  -0.000488 IWIC(-3)
0.9203 0.102129 0.101086 0.010324 GDPGR
0.9603 0.050800 0.087805 0.004460 GDPGR(-1)
0.9060 0.120591 0.086973 0.010488 GDPGR(-2)
0.9389 0.078285 0.083562 0.006542 GDPGR(-3)
0.9789 -0.027007 0.075292  -0.002033 GDPGR(-4)
0.9883 0.014998 0.000985 1.48E-05 INF
0.9930 -0.008977 0.000997  -8.95E-06 INF(-1)
0.9136 -0.110830 0.001146  -0.000127 INF(-2)
0.9916 0.010792 0.001604 1.73E-05 INF(-3)
0.9749 0.032131 0.000887 2.85E-05 INF(-4)
0.8907 0.140372 0.010457 0.001468 IFAC
0.9715 -0.036499 0.012737 -0.000465 IFAC(-1)
0.9593 -0.052048 0.011729 -0.000610 IFAC(-2)
0.9349 -0.083370 0.010160 -0.000847 IFAC(-3)
0.8727 -0.163738 1.088753 -0.178270 BACO
0.8870 0.145203 1.456109 0.211431 BACO(-1)
0.9429 -0.073158 1.706250 -0.124826 BACO(-2)
0.9997 0.000440 2.145016 0.000944 BACO(-3)
0.9570 0.055015 1.441980 0.079331 BACO(-4)
0.9390 0.078173 0.090898 0.007106 C
0.4544 -0.773198 0.334010 -0.258256 RESID(-1)

1.39E-16 Mean dependent var
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0.002906
-7.373872
-5.872915
-6.798440

2.155187

S.D. dependent var
Akaike info criterion
Schwarz criterion

Hannan-Quinn criter.

Durbin-Watson stat

-3.048314 Adjusted R-squared
0.005846S.E. of regression
0.000410Sum squared resid
231.7207Log likelihood
0.015329F-statistic
1.000000Prob(F-statistic)
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Heteroskedasticity Test: ARCH

0.4382
0.4281

Prob. F(1,49)
Prob. Chi-Square(1)

0.610886 F-statistic
0.6279910Obs*R-squared

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 04/13/20 Time: 21:12
Sample (adjusted): 6 56

Included observations: 51 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable
0.0060 2.875409 2.60E-06 7.49E-06 C
0.4382 0.781592 0.141972 0.110964 RESID"2(-1)
8.42E-06 Mean dependent var 0.012314R-squared
1.65E-05 S.D. dependent var -0.007843Adjusted R-squared
-19.14612 Akaike info criterion 1.65E-05S.E. of regression
-19.07036 Schwarz criterion 1.34E-08Sum squared resid
-19.11717 Hannan-Quinn criter. 490.2261Log likelihood
1.992615 Durbin-Watson stat 0.610886 F-statistic

0.438215Prob(F-statistic)
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Ramsey RESET Test
Equation: UNTITLED
Specification: ROE ROE(-1) ROE(-2) ROE(-3) ROE(-4) SIGR SIGR(-1)
SIGR(-2) SIGR(-3) SIGR(-4) EQAS EQAS(-1) EQAS(-2) EQAS(-3)
EQAS(-4) QUFA IWIC IWIC(-1) IWIC(-2) IWIC(-3) GDPGR GDPGR(-1)
GDPGR(-2) GDPGR(-3) GDPGR(-4) INF INF(-1) INF(-2) INF(-3) INF(-4)
IFAC IFAC(-1) IFAC(-2) IFAC(-3) BACO BACO(-1) BACO(-2) BACO(-3)
BACO(-4) C
Omitted Variables: Squares of fitted values

Probability df Value

0.0562 12 2.113300 t-statistic

0.0562 1,12 4.466035 F-statistic

F-test summary:

Mean

Squares df Sum of Sq.
0.000117 1 0.000117 Test SSR
3.31E-05 13 0.000431 Restricted SSR
2.62E-05 12 0.000314 Unrestricted SSR

Unrestricted Test Equation:
Dependent Variable: ROE
Method: ARDL
Date: 04/13/20 Time: 21:13
Sample: 5 56
Included observations: 52
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic):
Fixed regressors: C

Prob.* t-Statistic Std. Error  Coefficient Variable
0.0969 -1.801054 0.126278 -0.227434 ROE(-1)
0.3339 1.006898 0.129551  0.130445 ROE(-2)
0.0089 -3.119755 0.104480 -0.325951 ROE(-3)
0.0068 -3.259507 0.160293 -0.522475 ROE(-4)
0.3157 1.047078 0.082173  0.086042 SIGR
0.3142 1.050418 0.124160 0.130419 SIGR(-1)
0.0001 -5.581562 0.124009 -0.692164 SIGR(-2)
0.0774 -1.931166 0.138592 -0.267644 SIGR(-3)
0.4177 0.839372 0.121876  0.102299 SIGR(-4)
0.1393 1.583264 0.443963 0.702911 EQAS
0.0012 -4.192257 0.546293 -2.290202 EQAS(-1)
0.1072 1.741152 0.671175 1.168617 EQAS(-2)
0.4836 0.722944 0.651612 0.471079 EQAS(-3)
0.0327 -2.413488 0.438098 -1.057345 EQAS(-4)
0.0000 -7.257751 0.919883 -6.676282 QUFA
0.2564 1.191757 0.007841  0.009344 IWIC
0.4582 -0.766486 0.007227 -0.005539 IWIC(-1)
0.0320 2.425606 0.007251  0.017587 IWIC(-2)
0.0009 -4.371788 0.004237 -0.018523 IWIC(-3)
0.0573 -2.102510 0.088422 -0.185908 GDPGR
0.3922 -0.887510 0.076784 -0.068147 GDPGR(-1)
0.3434 -0.986437 0.075163 -0.074143 GDPGR(-2)
0.2561 1.192517 0.072905 0.086940 GDPGR(-3)
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0.0382 2.328289 0.066463  0.154744 GDPGR(-4)
0.0026 3.775926 0.000867  0.003274 INF
0.1715 -1.454352 0.000874 -0.001272 INF(-1)
0.3558 0.960420 0.000995 0.000956 INF(-2)
0.0150 -2.837468 0.001442 -0.004092 INF(-3)
0.0015 4.105555 0.000805 0.003306 INF(-4)
0.6491 -0.466663 0.009277 -0.004329 IFAC
0.0055 3.378299 0.011521  0.038921 IFAC(-1)
0.0034 -3.638639 0.010339 -0.037621 IFAC(-2)
0.0085 3.140202 0.008842  0.027766 IFAC(-3)
0.0628 -2.051036 0.930977 -1.909468 BACO
0.0414 2.284112 1.257424  2.872096 BACO(-1)
0.0112 2.992133 1.488954  4.455149 BACO(-2)
0.0011 -4.277793 1.877922 -8.033361 BACO(-3)
0.1000 1.782280 1.258165  2.242402 BACO(-4)
0.0085 3.142757 0.089262  0.280529 C
0.0562 -2.113300 4.001260 -8.455860 FITTED"2
0.025839 Mean dependent var 0.978527R-squared
0.016928 S.D. dependent var 0.908739Adjusted R-squared
-7.641647 Akaike info criterion 0.005114S.E. of regression
-6.140690 Schwarz criterion 0.000314Sum squared resid
-7.066215 Hannan-Quinn criter. 238.6828Log likelihood
2.272798 Durbin-Watson stat 14.02147F-statistic

0.000011Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
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