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"1t (Ariani et el, 2023 ) 4w .1.1.2.1

“Factors Affecting Dividend Policy In Companies In The Era Of Covid-19 Pandemic”
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2y gian (Chaniago and Ekadjaja, 2022) ()lgia ) .2.1.2.1

“Determinant of Dividend Payout Ratiosin Consumer Goods Company”
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L) i A e S 5l 1) Gl Bl Focill Leiay (WY laso

! Ariani, M, Wijayanto, R, Raharjo, T, 2023, FACTORS AFFECTING DIVIDEND POLICY IN COMPANIES IN THE ERA OF
COVID-19 PANDEMIC, Devotion Journal of Community Service Published by Green Publisher Indonesia, P.P 305.
2 Chaniago, y. Ekadjaja, A, 2022, Determinant of Dividend Payout Ratiosin Consumer Goods Company, Jurnal
Ekonomi, SPESIAL ISSUE. Maret 100-118, P.P 100-118.
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“Profitability and Leverage as Determinants of Dividend Policy: Evidence of Turkish

Financial Firms "
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“Impact Of Free Cash Flows On Dividend Pay-Out In Jordanian Banks”
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! Abdullah, H, 2021, Profitability and Leverage as Determinants of Dividend Policy: Evidence of Turkish Financial
Firms, Eurasian journal of management &social science, p.p 15-30.

2 Fasfus, Fuad, 2020, Impact Of Free Cash Flows On Dividend Pay-Out In Jordanian Banks, Asian Economic and
Financial Review, Vol. 10, No. 5, JORDAN, P.P 547.
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! :0lgiay (Hussain and others, 2019 ) 4wl .5.1.2.1

“Direct Agency Cost of Equity, Cash Flow Volatility and Dividend Pay-out: Evidence

from Pakistan”
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2 :0lss ( Nurhayati, 2019 ) 4wl .6.1.2.1

"The Influence of Profitability, Liquidity and Investment Opportunitiy to Dividend
Policy "
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! Hussain, H, Md Rus, R, Al-Jaifi, H. A, 2019, Direct Agency Cost of Equity, Cash Flow Volatility and Dividend
Pay-out: Evidence from Pakistan, Pertanika Journal SOCIAL SCIENCES & HUMANITIES, 27 (1): 327 — 344.

2 Nurhayati. S, 2019, The Influence of Profitability, Liquidity and Investment Opportunitiy to Dividend Policy on
Companies Listed in the LQ-45 Index, Advances in Economics, Business and Management Research, v 65, pp 247-254.
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" :¢)sins ( Singla and Samanta, 2018 ) 4w .7.1.2.1

“Determinants of dividend payout of construction companies: a panel data analysis”
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Lahall die cilad gl 8 CNlaall USHAE] Z LY wist Ao 8 85l Jalsall aad ) dulpal) e
Lahall ciliagiy 2016 N 2011 ow Lol & xighl & dayall 8 dsaal) slidl a0 355 45
O dals 3Bl 35n9 My WY ays o slal) 8535 AGAN pang L)l e JSI sl G 358 )
s Al 33 duaals Aall Cuagly NS, ASha 3gag o Ju e WY sy Gial) (gaml) 8l
g BlEaY g G paiieaall Cidal GIGAN sl Lawslia L)

2 :(lgiay (Ma’rufatin, 2018 ) 4w .8.1.2.1

“The Influence of Profitability, Sales Growth, Leverage, Company’s Size, and Free

Cash Flow Toward Dividend Policy”
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!'Singla, H. K, P. K, Samanta, 2018, "Determinants of dividend payout of construction companies: a panel data
analysis", Journal of Financial Management of Property and Construction.

2 Ma’rufatin, R, 2018, The Influence of Profitability, Sales Growth, Leverage, Company’s Size, and Free Cash Flow
Toward Dividend Policy: A Study on Infrastructure Sector Companies, Utility, and Transportation Listings IDX
2010-2014 Period, Journal of Research and Opinion, vol 5, issue 11, pp. 2297 —2308.
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! :0lsi ( Dewasiri and Baker, 2018 ) 42 .9.1.2.1

“Dividend policy determinants of Sri Lankan firms”
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“Determinants of Dividend Policy of Listed Deposit Money Banks in Nigeria”
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! Baker, H, Dewasiri, N, Abdul Azeez, A, (2019) ,Dividend policy determinants of Sri Lankan firms: a triangulation
approach", Managerial Finance.

2 Opeyemi, F, Olusegun, Olusegun, D. J, Olukayode, A. E, Olusola, O. S, 2014, Determinants of Dividend Policy of
Listed Deposit Money Banks in Nigeria, World Journal of Finance and Investment Research V. 3 No.1, PP 25-40.
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! Al-attar,. M, Al-Shattarat. K, Yusuf,.M, 2016, The effects of contextual factors on disaggregated earnings in
explaining dividend changes in Jordanian firms, International Journal of Commerce and Management, pp. 218 -239.
2 Kighir, A, E, Mohamed, N, H, 2015, Corporate cash flow and dividends smoothing: a panel data analysis at Bursa
Malaysia, Journal of Financial Reporting and Accounting, Vol. 13 Iss 1 pp. 2 — 19.
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' Awwad, B, 2015, Determinants Of Dividend Policy In Kuwait Stock Exchange, International Journal of Business
and Management Review ,Vol.3, No.7, pp. 72-78.

2 Parsian, H, Koloukhi, A. S, 2014, A study on the effect of free cash flow and profitability current ratio on dividend
payout ratio: Evidence from Tehran Stock Exchange, Management Science Letters, PP. 63 — 70.
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! Mirza, H. M, Afza, T, 2014, Impact of Corporate Cash Flows on Dividend Payouts: Evidence from South Asia,
Middle-East Journal of Scientific Research 19 (4): 472-478.

2 El Khoury, R, Maladjian, C, 2014, Determinants of the Dividend Policy: An Empirical Study on the Lebanese
Listed Banks, International Journal of Economics and Finance; Vol. 6, No. 4, PP. 240-256.
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! Consler, J, Lepak, M. L, Havranek, S, 2011, Earnings per share versus cash flow per share as predictor of
dividends per share", Managerial Finance, Vol. 37 Iss 5 pp. 482 — 488.

2 Thanatawee, Y, 2011, Life-Cycle Theory and Free Cash Flow Hypothesis: Evidence from Dividend Policy in
Thailand, International Journal of Financial Research Vol. 2, No. 2, PP. 52-60.
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Management, John Wiley & Sons, Inc, New Jersey, P 134.
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2 Yousaf, I, Ali, S, Hassan, A, 2019, Effect of family control on corporate dividend policy of firms in Pakistan,
Financial Innovation, Springer;Southwestern University of Finance and Economics, vol. 5(1), p 4.
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2 Gohar, R, Shahwar Alam, M,2018, Determinants and Behavior of Dividend Policy in Pakistani Listed Companies,
Journal of Finance and Investment Analysis, vol. 7, no. 3, p.5.
3 Ramon Arthur, R Tumiwa Nova, N, 2019, The Determinants of Dividend Policy and Their Implications for Stock
Prices, International Conference on Economics, Education, Business and Accounting, (3rd ICEEBA), P. 781
4 Ali, T, Waheed, N, 2017, Impact of Dividend Policy on Share Price Volatility, Research Journal of Finance and
Accounting, Vol.§, No.9, P.72
> Almeida, T, Firmino de Morais, C, Carlos Coelho, A, 2020, Gender diversity, governance and dividend policy in
Brazil, Revista de Gest~ao Vol. 27 No. 2.p.194
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! Agyemang Badu, E, 2013, Determinants of Dividend Payout Policy of listed Financial Institutions in Ghana,
Research Journal of Finance and Accounting, Vol.4, No.7, P.187.

2 Nuhu, E, Musah, A, 2014,Determinants of Dividend Payout of Financial Firms and Non-Financial Firms in Ghana,
International Journal of Academic Research in Accounting, Finance and Management Sciences, V4, N.3, p.111.

3 Livoreka, B, Livoreka, A, Shala, A, Hoti, A, Asllanaj, R, 2014, p.388.

4 Abdulkadir, R, Abdullah, N, Wong, W, 2014, Implication of Catering Theory of Dividend: Evidence from Financial
Firms Listed on the Nigerian Stock Exchange, Research Journal of Finance and Accounting, V.5, N.18, P.212.
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1 Gohar, R, Shahwar Alam, M, 2018, Op.cit, p.5.
2 Osegbue, 1, Ifurueze, M, Ifurueze, P, 2014, An analysis of the relationship between dividend payment and
corporate performance of Nigerian banks, Global Business and Economics Research Journal, Vol 3, P..78

- 66 -



Opeetlls cnealud) o AN el (o a5« ST g aAl JIgaY) CXias daagSa 4Ske v/
Aal sl Ao 1als Ugd Tidfins diea L0gilall Aleall 3 Glalll 8 asSal) atlusall sy v/

DY) cpaaliall PDlaiad cuiatl L0310 Jlgay) (o Galail) e

Olanial dllad 4850 LT Lbal) ASLal) (<5 0 porally Cpaalall mllias ol 3 Lblal) LSLal) L i Ll
Aalail oLt IS (S danslaal) o2a PR (e daipe e alie o gaml) GaSll () laa] e

2l A e e Sl B gliall e 2 WY s i o oS Ll - Jaadl 3aS5n

BIAY) dae pailiad 2ol Gum 2LV sty 3] Gelaad Zllal) 58d) G S Byl 2539 dgial) (e
ol b abasag (i, A Y1 ol Ll 8l st o (S LIS 138 (e i) 3 S0

P odaal) 4y allacay g3 Adhall 53 Y AL el dudas 8 dueal ST (0o

-

ADAl

Lola Laleasaly Llle 158 aa3y . CalhY1 (e danll mllias e (gohai LY sabes Alliss 7 L)Y s A 223
AN Calls Julal dualie A1 4l e gl 2LV ayes of Glawdl) 8 3391 e ddaliadl) Glaal paeal
Gilasten Jii b € I aaled LY agsin ddadiyal) Gl Y Cppaivnall Cilass Joaes A 550 ) dila)

e el sailly Il gl (3l Lok AS580 53] Ciladisig

! Musiega, B. Alala, O, Douglas, 0,2013. Determinants Of Dividend Payout Policy Among Non-Financial Firms On
Nairobi Securities Exchange, Kenya, International Journal Of Scientific & Technology Research V 2, P.256.

2 Yousaf, I, Ali, S, Hassan, A, 2019, Op.cit, p.3.

3 Naheed, R, Husnain, M, Xiao, M, Sarwar, B, 2018, Board financial expertise and dividend-paying behavior of
firms: New insights from the emerging equity markets of China and Pakistan", Management Decision, V 56, p.5.
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3 Al = A adgiall (ggisally delialls Zalall dalgal) (4 desene DA (o loaas

! Bhandari, S, Showers, V, Johnson-Snyder, A, 2019, A Comparison: Accrual Versus Cash Flow Based Financial
Measures’ Performance in Predicting Business Failure, Journal of Accounting and Finance Vol. 19(6), P 13.

2 Nasseri, A, Sayyadi, M, Yazdifar, H, Eskandari, R, Albahloul, M, 2018, Causality between Cash Flow and
Earnings Evidence from Tehran (Iran) Stock Exchange, Journal of Emerging Market Finance, 17(2), P 3.

3 Nsikan Edet, B, N, Anoka, A, F, Atairet, E, A, 2014, Determinants Of Dividend Payout Of Financial Institutions In
Nigeria: A Study Of Selected Commercial Banks, Research Journal Of Finance And Accounting, Vol.5, No.7, P.75
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' Teo, L, Khong, R, Khee Pek, C, 2019, Which Is The Better Determinant For Dividends In The Kuala Lumpur
Composite Index- Profitability Or Cash-Flow?, International Journal Of Business And Society, V. 20 N. 3, P 1008.

2 Nsikan Edet, B, N, Anoka, A, F, Atairet, E, A, 2014, Op.cit, P.75

3 Labhanem N, B, Mahakud, Mahakud, 2016, Determinants Of Dividend Policy Of Indian Companies: A Panel Data
Analysis, Paradigm, 20(1), P 43.

4 Teo, L, Khong, R, Khee Pek, C, 2019, Op.cit, P 1008.
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1 Garg, M, C, Bhargaw, V, 2019, The Determinants Of Dividend Policy In Indian Corporate Sector, The TUP Journal
Of Accounting Research & Audit Practices, Vol. XVIII, No. 1, P 32.

2 Tran, Q, T, Nguyen, T, T, 2014, Dividend Policy Behavior In Emerging Stock Markets: Evidence From
Vietnamese Stock Market, International Journal Of Financial Research Vol. 5, No. 4, P 86.

3 Kighir, A, E, Mohamed, N, H, 2015, Corporate Cash Flow And Dividends Smoothing: A Panel Data Analysis At
Bursa Malaysia", Journal Of Financial Reporting And Accounting, Vol. 13 Iss 1 P —P 3-9.
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1 Rinjani, S, Hasanah, U, 2019, Pengaruh Laba Bersih Dan Arus Kas Operasi Terhadap Dividen Tunai (Studi Pada
Perusahaan Manufaktur Sub Sektor Farmasi Di Bursa Efek Indonesia, Journal Of Applied Managerial Accounting,
Vol. 3, No. 2, P 148.

2 Ahmad, I, Mugaddas, M, 2016, Determinants Of Dividend Payout Policy: An Empirical Study Of Banking Sector
Of Pakistan, Applied Studies In Agribusiness And Commerce — Apstract, Vol. 10. Number 4-5. P 104.

3 Nuhu, E, 2014, Revisiting The Determinants Of Dividend Payout Ratios In Ghanam, International Journal Of
Business And Social Science Vol. 5, No. 8(1); P 236.
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! Nurhayati, N, 2019, The Influence Of Profitability, Liquidity, And Investment Opportunitiy To Dividend Policy On
Companies Listed In The Lq-45 Index, Advances In Economics, Business And Management Research, V 65, P 252.

2 Purwohandoko, R, 2018, The Influence Of Profitability, Sales Growth, Leverage, Company’s Size, And Free Cash
Flow Toward Dividend Policy: A Study On Infrastructure Sector Companies, Utility, And Transportation Listings
Idx 2010-2014 Period, Journal Of Research And Opinion Vol 5 Issue 11, P 2304.

3 Maladjian, C, El Khoury, R, 2014, Determinants Of The Dividend Policy: An Empirical Study On The Lebanese
Listed Banks, International Journal Of Economics And Finance; Vol. 6, No. 4, P 252.
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! Nwonye, N, G, Ugwuegbe, S, 2020, Testing The Validity Of Free Cash Flow Hypothesis: Evidence From Nigeria,
International Journal Of Financial, Accounting, And Management (IJFAM) ISSN: 2656-3355, Vol 1, No 3, P 157.

2 Sakir,A, Fadli, M, 2014, Influence Of Managerial Ownership, Debt Policy, Profitability, Firm Size, And Free Cash Flow
On Dividend Policy A Study In Indonesian Manufacturing Industries, Delhi Business Review V 15, No. 1, P 20.
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! Oktaryani, S, Nugraha, N, Sofiyah, S, 2016, PENGARUH FREE CASH FLOW DAN LEVERAGE TERHADAP
HARGA SAHAM DENGAN KEBIJAKAN DIVIDEN SEBAGAI VARIABEL INTERVENING, - Journal Of
Management And Business, V 1, No. 2, P 2.

2 Cheng, Z, P. Cullinan, C, Zhang, J, 2014, Free Cash Flow, Growth Opportunities, And Dividends: Does Cross-
Listing Of Shares Matter?, The Journal Of Applied Business Research - Volume 30, Number 2, P 596.

3 Samanta, p, Singla, H, 2018, Determinants of dividend payout of construction companies: a panel data analysis",
Journal of Financial Management of Property and Construction.
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Gl e G A G ) ) eda s L L) 8 LAY sl el Ll ey cliianl) il

Al Slabal) b daade g culS 2 L)Y Glajsis (gl
Vsl - WY s Adbaiall LA (e by s 3831 ) (ool 3Rl B Cus e Adlal JLlaa) (535
Gl =LY aaysis 1Y) ag 38 Lol L Aldies g 36T Lgal o L 5LaDU Jaf Tall Sl o ads 8
Of e m 1363 (bl (3 e U 33 By Y Dl cblaa) o agilihs dupaiy (ealual) 48

Lo WY ag e iy fassy 8 AN A3y il sl il oy Je il

! Hussain, H, Md Rus, R, Al-Jaifi, H, A, 2019, Direct Agency Cost Of Equity, Cash Flow Volatility And Dividend
Pay-Out: Evidence From Pakistan, Pertanika J. Soc. Sci. & Hum. 27 (1), P 329.
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Al Glyiaie sl Gasaiall
Al die g adiaa 1.3

Aabal) die ) Lanillg (Al (30 (3had (Bgae (b daydal) Aealal) dadisl) Cojlaalls Al )all acine Jich
29 2020 52007 ale G sxiaal sadl) Dl Luals Gplis Cijlms T Ciladiy Lpasd e il a8
~san Cipas ~oushn Cipas — jagally dge Cipas — ol Cipaddl —dasaills Hlaall Joall (o yeadl)
DAl adal Ainel) e Covetind 8 L) aainad A3sSall (GAY) Coladdl i WL oY) QL) Ciyeas

Ayl Baanall Bl (UA Al jall ke el Lo DU i)
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BSO 22gally Ay ipaa
BSS sk Ly
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BASY Y QL) Cipaa
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rdayall ¢ patia 2.3

Ll stg 2l it Mg cdpaill ladanlly emo Il ag Aliise lpiie ) ol S5 LS Aihal) clyuiia pu
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t V1 (2-1) Jsaad) i lalad (e ) Ganliall (o e gane Ll Lgald b il oda aaialy

) e (uld (2-3) Jsaall

wbiall Clua Jasd uladall siall an) BELAIIN
Il oy Jlealf zLY) Slayss | DPO WY s L TLY s | il sl
Slaa fadsal duail el
) ; OCF | bl Loal colabal) duws
Jea)
ICF | Alainwy) dpaal) caladal) das -
J }«A‘Y\
) piial)
leal [ Bssall dpail sl | P g
@i};«:\n 3\:1.3.5.1“ calaanll :L\.uu i 183 1)
RPN
Jsad) Jes) [ 2 ila | (ROA) Jeay) Lo xilal)
L)l
LSl Ggps [ )l il (ROE) ALl Ggis o dilal)
AL Ggis [ cligthall s FI IS Ggand lglhad) Ao | F AW Aadl)) | L ey
Jpadl) Masy okl silesll | SIZE Jpall e Sanal Al

Aall) dlae] (e 1 jlaal)

! Viet Tranl, D, 2020. Economic policy uncertainty and bank dividend policy, International Review of Economics,

Volume-67, Issue-3, p.345.

2 Faruqi, F, Ahsan, T, Sikandar Mirza, S, Rehman Rao, Z, 2019, Corporate Governance, Cash Flows, and Bank
Performance: Developed and Developing Countries, Multinational Finance Journal, vol. 23, issue 1-2, p5.
gl 5 351l 5 Sl A lim S 8 o Al il o 1l il 28 pudl aill s um )5 A ol s 383} 2019 ¢ 53 ¢ Jle 3
110.02 ¢ 2311 35 - laall 2 58l 5 LalaBY) o slall e dasla aa bl G153 lae (§gm B dn 24l
110,02 (Gl ga el 4

5 Viet Tranl, D, 2020. Op-cit, P.45
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(IBTF) Jssailly 5jlail dgal) i pucal

L IBTF Qisailly 5l Jgall Cipemalls dualall Al ciiial giaagll slasy) 1(3-3) Jsaal)

DPO ROE ROA OCF ICF FCF SIZE FI
Mean 0.045 0.156 0.021 0.047 -0.004 0.002 25.243 8.109
Median 0.000 0.127 0.012 0.037 -0.001 0.000 25.022 7.318

Maximum 0.300 0.617 0.126 0.233 0.012 0.032 26.535 13.362

Minimum 0.000 0.000 0.000 -0.118 -0.026 -0.008 24.615 3.909
Std. Dev 0.082 0.171 0.033 0.105 0.010 0.011 0.560 2.622
Skewness 2.368 1.606 2.536 0.185 -1.060 1.958 0.911 0.536
Kurtosis 8.009 4.979 8.639 2.063 3.707 5.671 2917 2.489
Jarque-

27.7237 8.3024 33.5554 0.5925 29140 13.1082 1.9417 0.8225
Bera Test

Probability = 0.0000  0.0157  0.0000  0.7436  0.2329  0.0014 0.3788 0.6628

EVIEWS zalip Ao alae¥h Lald) slac) 1 jradll

10.082 (e alnils 0.045 bl s siall 3115 2011 plas 0.3 2LV sl dad ST cialy o
%5 e sl (Jarge-Bera) JLia¥ P-value oY bl pjsil puaiall aiads Vs

Ghe Calail 0.156 41 plen) Javsial) 34 LS 2020 ple 80.617 ROE Jdad ,Sl il o
%5 (e sl (Jarqe-Bera) ,Laa¥ P-value (¥ (oamhll ajsl aads ¥y 0.171

10.033 ($line Cihaily 0.021 4l s Baesin: 2020 ole 3 0.126 ROA Jias ,Siculy o
%5 (e sl (Jarqe-Bera) LY P-value oY bl il wads Yy

0.105 (gluase ilaily 0.047 s lausgies 2020 3 0.233 dliaiall clibnll og i cualy o

%5 (e ,SIP-value oY bl 2yl auadsy

-82-



Cihai¥ly —0.004 leall bavigial) 315 2020 ale 8 0.012 dlenuy) il dad Sl culy o
%5 e S| P-value ¥ andall mysl suiall aiadng 10.01 (has

Ghie Clailh 0.002 leall Jauigiall 4lis 2007 ple 80.032 dbigall cliinll iad Sl cialy o
%5 (s il (Jarge-Bera) jlaaY P-value oY bl sl wada ¥ il o ciis 0.011

2007 324.615 dad jaals 2020 3 26.53 dad HS1 s SIZE Joa) s da Cnglis @
oo SIP-value oY candall aoisil piads uiially .0.56 (glane Cilaily 25.24 s Jausiay
L5 2020 3 3.9 dad jaals 2009, 13.362 dad Ll o Mall g8l e Cnglfig %5
%5 e SI P-value o bl mjsil pady puaially 2,62 (5)hae Cibaly 8.11 (las
(ARBS) (il cipaall <

(ARBS) (o)) Cipeany Lalsll il cilpiial aagll clan 1(4-3) Jsaal

DPO ROE ROA OCF ICF FCF SIZE FI
Mean 0.028 0.123 0.033 0.057 0.004 0.006 24.605 5.858
Median 0.000 0.080 0.008 0.034 -0.001 0.000 24.502 5.214

Maximum 0.200 0.805 0.295 0.449 0.091 0.050 25.764 12.019

Minimum 0.000 -0.353 -0.079 -0.165 -0.040 -0.004 23.774 1.726
Std. Dev 0.055 0.275 0.088 0.169 0.033 0.017 0.472 3.065
Skewness 2.393 0.907 1.963 0.881 1.409 2.035 0.728 0.692
Kurtosis 8.078 4.146 6.760 3.386 4.649 5.223 3.968 2.376
Jarque-

28.4001 2.6849 17.2369 1.8980 6.2170 12.5443 1.7828 1.3441
Bera Test

Probability = 0.0000  0.2612  0.0002  0.3871  0.0447  0.0019 0.4101 0.5107

EVIEWS zaliy e alaeYh sl el @ jaadll
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:0.055 (glan alnily 0.028 lunll avgiall 4lis 201238 0.2 7L,V aysid dad Sl
%5 (e sl (Jarge-Bera) ,Lia¥ P-value oY anhll a5l auads Y

iy .0.275 (Slime ilails 0.123 les Laugics 2020 & 0.805 ROEJ e sl cal,
%5 (e ) (Jarge-Bera) ,Lia¥ P-value oY (oankll a5l

Y5 .0.088 Glxa ibails 0.033 los Lasier 2020 5 0.295 ROAJ dad LSl il
%5 e sl (Jarge-Bera) ,Lia¥ P-value oY canhll a5l auady

10.169 sl aliaily 0.057 boon Tassias 2020 & 0.449 Ll lssll dag LSl cul
%5 e S (Jarge-Bera) JLaaY¥ P-value oY candall pjsil puads

Sl el bugidl s 2017 ale 8 0.091 aplénny) Lkl il des sl cal
Jarge-) ,LaaY P-value oY omnbll mjsd aady Y5 0.03 (glae alaily 0.004 dlenay)
%5 (w yal (Bera

Al el lall ) Jansgidl) i 2011 ple 30,050 dubputl) dpoil culibll 4ad ST il
s srnhll aygl aads ¥y .0.017 5)ban aliasls 0.006

0.472 (g)lune Glnily 24.605 il bausgies 2020 ;3 25.764 JsuaY) Jlen dad Sl il
20073 12.02 W adyll dad ST by %500 ST P-value oY bl sl acadss

%5 (e SIP-value (Y auhll m3s piadng .3.06 (Shne Cibails 5.85 (luall lacigiay
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(BSO) agally Lgm Cipaa 4

DPO ROE ROA OCF ICF FCF SIZE FI

Mean 0.096 0.173 0.019 0.001 0.008 -0.001 25.426 11.105
Median 0.080 0.135 0.008 0.000 -0.003 0.000 25314 10.379
Maximum 0.333 0.577 0.112 0.219 0.185 0.000 26.430 17.522

Minimum 0.000 -0.036 -0.004 -0.224 -0.083 -0.004 24.762 4.136
Std. Dev 0.101 0.180 0.030 0.105 0.068 0.001 0.505 4.859
Skewness 0.862 1.002 2.256 -0.039 1.494 -2.447 0.412 0.032
Kurtosis 3.068 3.024 7.444 3.514 4.825 7.683 2.095 1.560
Jarque-

1.7360 2.3447 23.3961 0.1576 7.1509 26.7665 0.8741 1.2116
Bera Test

Probability ~ 0.4198 03096  0.0000  0.9242  0.0280  0.0000 0.6459 0.5456

EVIEWS zaliy Ao alac¥h Lald) slacl 1 jaadll

0.101 e Cibaily 0.096  len baesios 2018 5 0.333 LY gyl dad i caly o
%5 S (Jarqe-Bera) ,LaaY¥ P-value oY (amhll misil aads sl of o

iy 0,180 lns Cilpails 0.173 i Lagias 2020 i 0.577 ROEJ it Sl il o
%50 581 (Jarqe-Bera) jlaaY P-value oY bl sl

Y5 .0.030 slae Cilals 0.019 la Tasgias 2020 3 0.112 ROAJ &ait Ll caly o
Y50 sral P-value oY panhll aijsil aady

0.105 bae calyaily 0.001 oles Jougios 2020 8 0.22 dbasall bl 4o 5ST el

%5 e S1 (Jarqe-Bera) sy P-value oY sruhll aigl adng
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cibatl 0.008 oluall Laugiall 31l 2014 ale 8 0.185 dplénwy) cliinll a8 S culy o
Gl —0.001&disatll Gl loall Jauwsiall gy . onnall gl wnds Vs 20.06 Gline
o) s ams ¥ 10,001 (5ybuee
0.505 ke Cilyaily 25.42 ua Tassias 2020, 26.43 Jsud) JnY dad ST caly o
20103 17.52 Il 28,0 dad ,S) cialiy %500 St P-value oY (bl sl i

Yo50e <1 P-valuer¥ aadall a5l aaing .4.85 (glane calaily 11.10 obos Lavigia

(BSS) (ushun cipan <

DPO ROE ROA OCF ICF FCF SIZE FI
Mean 0.042 0.117 0.038 0.108 0.034 0.007 24.707 5.637
Median 0.000 0.059 0.009 0.101 0.020 0.000 24.644 5.741

Maximum 0.346 0.451 0.257 0.441 0.126 0.043 25.933 13.207

Minimum 0.000 0.014 0.002 0.004 0.002 0.000 23.574 0.604
Std. Dev 0.103 0.133 0.070 0.118 0.044 0.016 0.582 3.689
Skewness 2.315 1.509 2.454 1.616 1.381 2.026 0.073 0.631
Kurtosis 6.902 4.013 8.074 5.581 3.198 5.131 3.152 2.524
Jarque-

21.3855 59109 29.0685 9.9777 4.4740 12.2265 0.0261 1.0619
Bera Test

Probability = 0.0000  0.0521  0.0000  0.0068  0.1068  0.0022 0.9870 0.5881

EVIEWS zaby e alaeYh Zald) alae) 1 jraal)
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0.133 gl Cibaily 0.117 4 olon Lagia: 2015 & 0.451 ROEJ &ed LSl il

%35 e <1 (Jarge-Bera) j\aaY P-value oY bl gl aadng

23 ¥y .0.07 e Gilail 0.038 lea Javsias 202 3 0.257 ROAJ dad LSl cialyy
%5 e S (Jarqe-Bera) jLasY P-value N bl sl

0.118 (Slna alaily 0.108 (lees Lavisias 20208 0.441 ddsiall il 1ad STy
%5 e Sl (Jarge-Bera) JLasy P-value oY bl a5l auads Y

0.044i)a310.034 lend) Jacsgiall 11152012 ale 80.126 dylenn) il dad Sl el
%5 e SI (Jarge-Bera) JLas¥ P-value oY canbll pjsil puadsg

Cihail 0.007 luall Javssiall wlis 2010 ol 2 0.043 FCF dbigal) culsinll dad Sh iy
%5 e sl (Jarge-Bera) ,Lia¥ P-value (¥ gaudall poisil piads Vs .0.016 (5bonse
Gbaily 24.70 lea hasies 202043 25.93 Cipadl Jsal Y des sl cul,
Sl aill dad HSE by %500 ST Povalue oY bl auisil aadng 0.58(5)kes
P-valu oY auhll amisl aadng .3.68 (lhas ihaily 5.63 slus laugias 2009 b 13.207

Y5 LSl
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(BBSF) san Cipaan %

DPO ROE ROA OCF ICF FCF SIZE FI
Mean 0.092 0.188 0.016 0.086 0.001 0.002 25.781 13.815

Median 0.070 0.170 0.009 0.086 -0.007 0.000 25.572 10.328
Maximum 0.277 0.575 0.066 0.305 0.177 0.017 27.208 33.717

Minimum 0.000 -0.076 -0.008 -0.082 -0.104 -0.001 25.049 7.262
Std. Dev 0.098 0.163 0.020 0.104 0.063 0.005 0.649 7.913
Skewness 0.462 0.788 1.326 0.357 1.426 2.410 0.722 1.345
Kurtosis 1.806 3.582 3.924 2.789 5.971 7.363 2.570 3.730
Jarque-

1.3306 1.6482 4.5991 0.3234 9.8933 24.6571 1.3255 4.5322
Bera Test

Probability ~ 0.5141  0.4386  0.1003  0.8507  0.0071  0.0000 0.5154 0.1037

EVIEWS zaliy Ao alac¥h Zald) slac) 1 jradll

:0.098 (Hhae Calails 0.092 s Javsia 2009 & 0.277 LY sl dad Sl il

%5 e S (Jarqe-Bera) [lsaY P-value o (amhll aisil) (385 ¢350 uaadl of cadis

et 0163 Slne Cilaly 0.188 s Lacsgins 2020 3 0.575 ROEJ 4 Ll ity o
%35 o S (Jarqe-Bera) sy P-value oY bl myl

0.020 Glixe ilaily 0.016 4l s Jacusies 2020 3 0.066 ROAJ dad sl sl o
%5 e S (Jarqe-Bera) LY P-value oY amb aojsil auads

0.104 s Caliails 0.086 los Javsias 20208 0.305 Lbadall sl iad ST cialy o

rerhall agl i) pasas
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Glae Cihail 0.001 Sleall awgially 2016 ale 8 0.177 Lyl clal 1o LSS caly o
%5 (e saal (Jarqe-Bera) Loy P-value oY anhll a5l aads Y5 .0.063

Ghie )il 0.002 leal) awsialls 2011 sle 80.017 FCF dibisaill il dad ,Sf cialy o
%5 (e yraal (Jarqe-Bera) ,laa¥ P-value N bl gl aads ¥y .0.005

Ghaa Calaily 25.78 s dausias 2020 & 27.2 Capead) Jseal Sy dad <l culy o
43371 S a3l dad <l cialiy . %5 e ST P-value oY amhall auysil padng .0.649
OkasY P-value oY gauball sl aadng .7.91 (gluae Cibaily 13.81 (b Javssias 2007
%5 e »Si (Jarqe-Bera)
(BASY) ¥ Glaii¥) Cipaa

(BASY) (1o Glaii¥) (i oy dalad) Gl jall <l yuial da ol sliaayl) 1(8-3) Jsaal)

DPO ROE ROA OCF ICF FCF SIZE
Mean 0.024 0.108 0.019 0.046 0.007 0.002 25.126
Median 0.000 0.075 0.007 0.062 -0.001 0.000 25.087
Maximum 0.100 0.412 0.108 0.254 0.124 0.031 26.231
Minimum 0.000 -0.134 -0.029 -0.146 -0.100 -0.003 24.317
Std. Dev 0.033 0.152 0.035 0.129 0.054 0.009 0.483
Skewness 1.062 0.791 1.436 0.018 0.374 3.259 0.527
Kurtosis 2.875 2.880 4.403 2.069 3.504 11.814 3.195
Jarque-

2.6414 1.4669 5.9569 0.5065 0.4750 70.0924 0.6710
Bera Test

Probability  0.2669  0.4802  0.0509  0.7763  0.7886  0.0000 0.7150

EVIEWS zaby e alaeYh dald) dae) 1 jradll
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10.033 (Slixe Cibaily 0.024 s Jagias 2012 dle 3 0.1 zLY) ajsil deid sl caaly
%5 e xSl (Jarge-Bera) LY P-value oY amhll aisil) (385 ¢35 uaaadl o o
padas .0.152 (Hlhae Cilaily 0.108 los Jausia: 2016 3 0.412 ROEJ das LSl caly
%5 e S (Jarge-Bera) LY P-value oY  saudall auisil

il .0.035 (glixe ilails 0.019 la besies 2016 3 0.108 ROA J dai Sl sy
%5 e S P-value oY gandall pjsill auady

0129 (5lune Gilaily 0.046 s Jasgios 2020 b 0.254 ddisall il das s
%35 e 581 (Jarge-Bera) jlaaY P-value oY bl gl pcady il

cibaily 0.007 Slead) baugial) 35 2014 ale & 0.124 a)lénny) clanll ded Sl il
%5 e SIP-value oY auhll aisill 385 #3505 .0.054 (5)luna

ibigal)l il pleall auwsidl gLy 2009 sle 8 0.031 dbpal) clball s i cal
%5 (e sl P-value oV caabll w35l 385 553 Y5 .0.009 (5)lna ilails 0.002

Ghine Cihaily 25,126 lal) lavigias 20205 26.23 SIZE Jsal) Jlaa) daid Sl cialy
dad Sl calis %5 e ST (Jarge-Bera) ,Lia¥ P-value oY amhll aijsil aadsg 0.483
s wning 4.703 Glaa Gaily 7.124 leal) Jausies 2008 5 18.108 Ll &80

%5 e S (Jarqe-Bera) iy P-value N G,_u.u\
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saa V'l e 2008 ald 1 o /o p /362 [ a8y cadaally saill ulae Gl (e Akl 3kl Cuuas
Sllg "2 pall daalall = LY sy gill ALGD ~ LYY Gaia (sl aladll (<50 i e Aaslll LY
Lasll AL LYY e Ja Yy Ghae e g 98 goill akadll e s Bale) o @ ol od

(b N L) 2.3.3

858 (520 Lol V) Jalas graagss cung el il o ADle @i IS 13 Lo djee Jali¥) Jadas Cangios
byl Ll Bli¥) 0ss 1= 5 1+ o zshiss Bli¥) dalaad 208l daall ¢lgalasly (el o Lol V)
Ay ) dila) 20 Aell die JaliyV) adeig 1= aied cul€ 13 lls ol Laliily 1+ Jalaal) dad calS 1)
Lli)) agag b A s2a o Cus (Multicollinearity) aall sawill AlSia cilbie ol 25ay 0o RIS

(i) Aaala Al MRl A " Uy g 8 Aualal) Cajliadll Jled ) JS 8 daadl e LY 55 Aln S 02017 dal s madll
1460 <5 2221l ¢ 93 aladll
16502 «0Y) @8l )l (Slany) dalatll g el ) (bl ((2007) wesdl e ¢s 5lalil 2
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hag el el Oy B N 3 gtene gy Y (9-3) saalls

Ay paal) cipstiall ¢y BTy Adgiuaa (9-3)J s2al

DPO ROE | ROA | OCF ICF | FCF | SIZE | FI
DPO | 1.000000
PR | -
ROE | 0.01395 | 1.000000
PR | 08997 | -
ROA | -0.08741 | 0.79631 | 1.000000
PR | 04291 | 00000 | -
OCF | 0.003953 | 0.409203 | 0.536864 | 1.000000
PR | 09715 | 0.0001 | 0.0000 | --—
ICF | -0.13695 | -0.10440 | -0.05819 | -0.14135 | 1.000000
PR | 02141 | 03446 | 0599 | 0.1996 | -
FCF | 0.125280 | -0.10494 | -0.07663 | -0.06509 | -0.03307 | 1.00000
PR | 02562 | 03421 | 04884 | 05564 | 0.7652 | -
SIZE | (948753 | 0415414 | 0321085 | 0.200627 | -0.09479 | -0.2409 | 1.000
PR | 00225 | 00001 | 00029 | 0.0673 | 0391 |[0.0272 | -
FI | 0237512 | -0.07214 |-032229 | -0.09601 | -0.18176 | -0.0057 | -0.114 | 1.00
PR | 00296 | 05143 | 00028 | 03849 | 0.098 | 0.9585 | 0.298 | -
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(DPO) gl juiiall (g Adaeaia duayha Ae 3sas A Ll Jalap¥1 dales o calaadl Jsanl) (e Jaals
P-value ad o) tus (%23.75) FI &Ll axilll ey (%24.88) SIZE asall jiie (e JSs
J<5 (DPO) gl usiall G L A8ke 35ng pae Mg - ainall AV (gginn 0.05 (10 Jil € HLaadld
bl il (el LY %5 e ST el jlasdl p-value dad of Cus A1 Chaiiall AL o
Uaiall Glpaiall G 5aS Bl ang Y 43 Cus (Multicollinearity) (aall sl salls Cbe )
e Cpiall e s @3 ML %80 ks Lals)Y) dales o) Y ROE uxies ROA e eliuly

Adle laal) sl als muad @iy (ROAFROA Janall dmjll ke dipans cadi 22y
el Jedlad) il dhiiay) dus .3.3.3

cstationary ASle gl 8y dladadl sda o die) Alade il axdis Al ddadall clahall JS o i
Ll Lia)l dludadl e o adde duass (531 sVl olé stationary i) dia Gle Jla iy

lgan] duiajll Jedlad) hEiud (L3 Lgihlug oS @b s dlag . !Spurious Wl ¢)s< Le

D e J9 Ll dladad) Galsd gasd ) Gaagy (63 :Unit Root Test saagl) jda Lid)
Augmented Dicky Fuller jlaal e slae¥) sy . lahiiel (sae (e 3l cculan Liall duial) 5adl)
On I leual) Jalsy¥) A<aa Hlae) G 33k (53ls (ADF) gasall Jlsh (o jladly Camyg
(DF) <iibany alae e o ) aiiew 3 (0has pankd) Phillps —Perron [ladly ¢ sUai¥)

2 ellaa¥) o SN Bl V1 ol Aol ye eUadY) sle)yal

643 Ua . paa A )aiSuV dal ) Al dmalall Slall | udatl) g 4y el oy bl LB & Cuaall (2014) L6l ae cdghae 1
78u= c}\)a.“ ‘UJAL o PEAPN Q\)}ﬁi‘x csdaj\ cL\;.L“ :\.};g_m 2022 ‘é}\);...a cu;ﬂ\ Jla 2
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LAY sadl) e () LEAY) S Cilaajh gy

.(BJ;} JJ; LA; L._SJ:‘;:‘) S)ﬁﬁm e z\:\.m)j‘ Al :HO

A(Bang i o (giad V) Bytiee duiaill Al :HI

e Jpemnll 5 ) ) Giapeiy ) Jyaly

) clpatia dhiiad duda 1(10-3) Jsaad)

o Phillips-Perron Augmented Dickey Fuller ) yikie
Ol i) Probability Statistics Probability Statistics S
1 (0) 0.0009 -6.168230 0.0000 -6.302724 DPO
1(0) 0.0000 -13.81390 0.0000 -8.367215 ROE
1(0) 0.0000 -13.05448 0.0000 -7.485507 ROA
1(0) 0.0000 -8.734961 0.0000 -8.740172 OCF
1(0) 0.0000 -6.599684 0.0000 -6.825128 ICF
1(0) 0.0000 -8.917681 0.0000 -8.919064 FCF
1(0) 0.0007 -4.922982 0.0007 -4.933010 SIZE
1(0) 0.0020 -4.597481 0.0025 -4.532557 FI
1(0) 0.0000 -9.230523 0.0000 -9.209594 | ROA*ROE

EVIEWS Alaayl diatll =aliyy Ao alaieYh bl dhae] 1 jradll



b i G (i) paaad L) S dallaie @l ) of Alad) ikl e s sl
o pai S arl) A Gady o3 4l e duagpdall clysiall eal saasll 3 dgag pae )
cggiaall (8 e Cilppaiall Gl 8 JElbg Gl auead Sasgll jis a5ag
Jedld) o s Al 7 3saill labea il (gyreall e yall sl aladid (Ko G b e ol
cginall (G Bjie Lria)l)
Ayl aluagd jladl .4.3.3
ROA, ROE, FI, ICF, ) liise clysieS duhall clysie guen 51 &y s Luhall ciluaj lasy
Bl SlaaiV) zgai DA e baa o e IS clals Ttie ddasy 7Y a3s8 Al & (OCF,SIZE
Al Sy pes a3 i) stV £ 3sai by ualy s

Jud) Jlaaiy) 1.4.3.3

daaall Lalal) Gpalil) Cojlaad) ol oY1 s A b Loail) i) g t gy Ayl A il

Sl 3o Ghes G B

Ll Ladsd) Clad) ol Z LY anye dbiw 8 dbad)) Lawd) il g : Y dsjdl) L jdl)

Caulall (3l Bed (Bows o daydl)
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DPO #LY) ajsi Al 8 OCF dbiadnll dpaiil) calidl] 3 o

WY a8 Dbadnll il il 5 il zdses didat cilasia (11-3) dsaal)
zLY) &) 58 Dependent Variable:
Variable  Coefficient Std. Error t-Statistic Prob.
C 0.041191 0.010609 3.882735 0.0002
Al ) dgaaal) ey 0.002351 0.058435 0.040226 0.9680
R-squared 0.000016 Mean dependent var  0.041327
Adjusted R-squared -0.012179 S.D. dependent var  0.074229
S.E. of regression 0.074679 Akaike info criterion -2.327704
Sum squared resid 0.457315 Schwarz criterion -2.269828
Log likelihood 99.76358 Hannan-Quinn criter.  -2.304438
F-statistic 0.001282 Durbin-Watson stat ~ 1.323631
Prob(F-statistic) 0.968010 Breusch-Pagan-Godfrey 0.6045

rol Galad) Jaaad) clajda (e Gl

Load) clsal o Ao Ju Lae (-0.012179) Adjusted R-squared Jasdl sl Jalas dad @

WY s ) ) 8 ALala) eyl e Y sl
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Vs t-test HLasY p-value Lod s dilas) AN 53 4l Gl Lbadal Lol sl yute o
Ayl ) Ao ) Baa il iy (Sins Las - %65 dainal) AN (ggine (3 ST ulS

dsanl) L) deidl S3Y) aall e sral 8y 1.323 (g5l Durbin-Watson [lasl ded e
) z3sal b Al il e K s (k=1, N=84) D, = 1.624 4L
0 Agdee o818 slaie) 5 A ¢ Elsdl o A LLEY) e zisal) Sl ade ey Les
o ol 1A Lala V) Al€ae Gledll 336 ) HAC(Newey-West) quslad e # 354l
Lz dsalll

s (s S 25 0.6045 (55l Breusch-Pagan-Godfrey ,LasY p-value a8 Sl e
Ll ks Ol ane e Sl Y Ayl 23sa3 o e 53 5aY) %5 aaieall AN

Jo5 Ay Slajsils ¢ ool aplall il Adlsie) e S Koy 80l Clisl) Alls 3 @
Sya) ) dylal Ty saalie 30 e leans uh o Clied) s 8 el as) Y
o G Lo e Talae) Tiine 8l anlall wysill Ty of 3 auee Ul 2. (Gujarati, 2004)

e (hyes (o8 Aoyl Aalad) Al Cojlaall 53 ~ U aogs 3 Adiial) Aol i) g Y danail)

Al sl

1 Turner, s, Forbes, A, Karahalios, A, Taljaard, M, McKenzieM J,2021, Evaluation of statistical methods used in
the analysis of interrupted time series studies: a simulation study, BMC Medical Research Methodology, P4.
¢1 22=ll ¢5 alsall cgj\..aﬁ‘)l\ Al dldas Qﬁd\.@ﬁﬁ“ ekl & Dlassy) CJLAJ oladl g (’5‘5‘53 44K (2018 (e claa cdaalf ‘L;A)w 2
A70=

-97 -



Lalal) Ladsl) Colaaad) ool ~ LY Ay Al 8 doplein) Lol il g Al due jal) dua il

Al (3l (3hed Byw (A daadl)

DPO #L¥) ajs dubis 8 ICF dlainn) dpaial) il 3

WY s Al b Aylena) duall sl Y HlaatV) oz 3sas dalas cilasia 3(12-3) Joaad
z LY x5 Dependent Variable:

Variable  Coefficient Std. Error t-Statistic Prob.

C 0.043042 0.008187 5.257393 0.0000

A i) Laall sl -0.205713 0.164311 -1.251976 0.2141

R-squared 0.018757 Mean dependent var  0.041327

Adjusted R-squared 0.006790 S.D. dependent var  0.074229
S.E. of regression 0.073976 Akaike info criterion  -2.346623

Sum squared resid 0.448744 Schwarz criterion  -2.288747
Log likelihood 100.5582 Hannan-Quinn criter. -2.323358

F-statistic 1.567444 Durbin-Watson stat ~ 1.347944
Prob(F-statistic) 0.214138 Breusch-Pagan-Godfrey 0.7423
Eviews _Alasy! daaill maliy e alaicYh Lald) dlae) 1 jriadl

rol Galad) Jaad) cla i o Gl

il of gl Al G ag (% 0.6790) Adjusted R-squared Jual yosil) Jales dad o

WY s 8 dlalall clulal) Jes) e i (% 0.6790) 4isess Lo juadsi 4yl ) daiil

t-test LAY p-value dodl Hlai dsbas] ANy 53 i Al Gl Aoyl Zoall il juie o

Ayll 2Bl Lo i) Al () e Lae 2%5 aaiaall ANV (gginn (o ST culS Sl

dsanl) L) daidl S8V 2l e real a9 1.348 (g5ls Durbin-Watson il ik e

i Lo laa¥) zhgad & Al sl sae K cus (k=1, N=84) D= 1.624 2
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o sl i dalee ol alaie¥) &5 G ¢ Bl o S sV e g dgaill lA ane

sl i ol 8 I LaliY) A pledd) 35 3l HAC(Newey-West)quslad

Ssisa (g I 29 0.7423 55l Breusch-Pagan-Godfrey Loy p-value 4.8 Slaaliy e

cHoll ol il pae (e e Y Al 3508 of e Lee %5AN A

o Aaal) daldll Lalsll Cajladd) gl ~UYI Ay B dpldnwy) ) cilaall g Y ocdagil)

LD 3yl Bded (Bgne

Ladsl) Cajladd) gal ~L)Y) anye dabis 8 dobgall Loal) clanl) i A8 dusjal) duadl

Caullall (3l (3éed Bow o8 dayaall Lalal)

DPO LV ajsi dubs 8 FCF &bigall Loaiil) bl 5l

WY a5 Al b dgbisal) dpaill culiall Y laasV) g dget Jilas cilayia 1(13-3) Jsaad

al w5 Dependent Variable:

Variable  Coefficient Std. Error t-Statistic Prob.

C 0.038810 0.008378 4.632123 0.0000

by gail) pamil] ilsdal) 0.833213 0.728674 1.143466 0.2562
R-squared 0.015695 Mean dependent var ~ 0.041327
Adjusted R-squared 0.003691 S.D. dependent var  0.074229
S.E. of regression 0.074092 Akaike info criterion  -2.343508
Sum squared resid 0.450144 Schwarz criterion  -2.285632
Log likelihood 100.4273 Hannan-Quinn criter.  -2.320242
F-statistic 1.307514 Durbin-Watson stat ~ 1.363779
Prob(F-statistic) 0.256173 Breusch-Pagan-Godfrey 0.1109

Eviews Slasy) Jiaill zaliyn Je alaeYh &l dae) 1 jaadl
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rol Galad) Jaad) clajda (e Gl

sl o) gl AL Lus a5 (%0.3691) Adjusted R-squared Jaad) wasil) Jales dad o
WY s ) uaial & Alalall cllall Jlea) (pe o (%0.3691) aisesi Lo _pusiss Lol sl

calS lly t-test JLaaY p-value dadl bl dilas) AN 53 i 4l Gad Absall i) yute o
Ayall AN due ) dadajil) (b e Las -%5 2dieall AN (ggina (sa LS

Oe g asadll g axe ey Lee 1,62 ddsaall Aadll ) sl e jral a5 1.36 =D-W dad o
HAC(Newey- cstl o z3saill o dalee ol b alaie¥) o3 @lld ¢ ol oy 1A Lol Y
DAY p-value dads ozisad) i ol 3 I dalsyY) Aae ladll 3G Y West)
z35ai o i Law %5 ANV (gginn (0 ST 225 0.1109 (g5lss Breusch-Pagan-Godfrey
Sladl i ald aae e Sl Y Al

Gpms (b diayiall alid) Aot Cojlaall (5ol LN sy o8 Bubigall Aokl il g Y s Aauil

Al 3l 3

A o) i a4l e i Al JgY) iyl doca il (b S calicasdl) sl milw e gl

ALl Bl Bow (A Aajad) Lalal) Lol Cijlaaad) (8 Z LY aujsr 8 Aaal) caliall Ailas)

ERIN
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& Aaaall dalad) Dpadal) Cojleadd) 2l 2 LY ayss duslas & Gl 558 1Al daniyl) duda 21)

S 3yl (Bed (Bom
Aty e dl) cilaa @) dpajdll 0da e sy

Laldll Cijladd) (g ZLY) aie Al B Jeay) o dilall Jae g ) dusdll duajdl) @

Saulall (3 Bhed (Bow o daydl)

DPO ¥ asi dubis 8 ROA sl le Slall Jana ST

WY s Al 3 Jsal) e Siladl dane AV laai¥) 2 3gan it cilaie 3(14-3) Joaal
LY &) 5 Dependent Variable:
Variable Coefficient Std. Error t-Statistic Prob.

C 0.044438 0.010198 4.357526 0.0000

Jsa¥) e 2ilall Jaza -0.126850 0.081277 -1.560708 0.1224
R-squared 0.007641 Mean dependent var 0.041327
Adjusted R-squared -0.004460 S.D. dependent var 0.074229
S.E. of regression 0.074394 Akaike info criterion -2.335359
Sum squared resid 0.453827 Schwarz criterion -2.277483
Log likelihood 100.0851 Hannan-Quinn criter. -2.312094
F-statistic 0.631425 Durbin-Watson stat 1.353581

Prob(F-statistic) 0.122444 Breusch-Pagan-Godfrey 0.6573

Eviews Alasy) duaill maliy e aldie YL Balill slae) 1 jradll
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1o Gilaal) Jgaad) cilagia g G

sle Gkl dara o e Jay e (-0.004460) Adjusted R-squared Jasall waail) Joles dad @
V) mis il il b dlalall Sltal ek Y o)

t-test ,LiaY p-value dadl 1l ddlas) ANa 93 5 Al Ll Jea) o Silal) Jane yuiia @
Ayall 1Y) Aol Laajill (iady Sias Las -%5 adiaal) ANV (ggina (g0 ST i€ g

i Lo (1.624 B Adgaall dadll SV aall e jral 25 1.353 = D-W ladl dad e
o zisal) ok dlee ol 8 slae¥) 5 G ¢ Bodl o S s,V e z3saill A are
sl i el & A Bla ) Aae Gledll 3330 HAC(Newey-West) csbd

ANV (ggie pa S 25 0.657 = Breusch-Pagan-Godfrey jLiaY¥ p-value 4o Hlaaliy e
L) el Gl are e e Y Aahall 355 of i Lae %05

By o daaadl Laldll Loadal) Cojladd) g Z LY aajg (A Joad) o dladl Jaaa 5 Y :dagill)

Al el e

dalal) Gijladll (62 7L,V anyes Al 3 A8 3o e 2iladl Jane g :A0l) dus i) duaajdl) o

Caulall (3l Bed (Bows o dayadl)
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DPO #L¥) ajss dubis 8 ROE 8L e silall Jane i1

m oY) s dalaes 8 LS g o siled) Jaee Y last¥) #3sa0 Qs cilaia 1(15-3) Jsaal
zLY &) 58 Dependent Variable:

Variable  Coefficient Std. Error t-Statistic Prob.

C 0.040505 0.010040 4.034531 0.0001

ASlall e wilall Jaxs 0.005705 0.037117 0.153710 0.8782
R-squared 0.000195 Mean dependent var  0.041327

Adjusted R-squared -0.011998 S.D. dependent var  0.074229
S.E. of regression 0.074673 Akaike info criterion -2.327883
Sum squared resid 0.457233 Schwarz criterion  -2.270007
Log likelihood 99.77111 Hannan-Quinn criter.  -2.304618
F-statistic 0.015976 Durbin-Watson stat ~ 1.321329
Prob(F-statistic) 0.878216 Breusch-Pagan-Godfrey 0.9330
Eviews Slasy) Juiaill zaliy Je alaaeYh &Ealdl dlae) @ joadl

:Of Gl Jgaal) cilajia o C
Jas e of e Ju e (-0.011998) Adjusted R-squared Joeall aasill Jolas dad @
WY s ) ) 8 dlalall clulal) jed Y ASL) Bgia e i)
Vs t-test JLaaY p-value Lad hlas dileas] AN 53 5 4l (el AW e 2ilell Jaea yitia @
Ahyll 2Bl e )il Al (ady Sias Lae %5 aaiaal) AN (gine e ST cils
Lae ¢1.624 ZaIL) Adganl) LaaV) dadl ) ol e aaal a5 1.321 = D-W laslded e

gl i ddee U8 8 slaie¥) o5 Gl ¢ Bl I BLEN) (e zasaill gl a2 e
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p-value e . 33l Lo,V d<ae lwdlly 36 ) HAC(Newey-West) sl e
S 5aY) %5 AN (ggina (e ST 25 0.9330 (sslss Breusch-Pagan-Godfrey lasy
cBlsd) ol O aae e e Y Auhall 2 3sas of Siag

B o aldll Ladsl) Gyladll (3 ZLY) agg 84S Bghs Ao ailad) Jaea S Y rdaguil

AW 3l Bded

DPO 7L aigi dubvs (4 ROA*ROE e Ji <

Cadh aaly ks (ppiiall ad @ 28 %80 il ROE s ROA alitiasall (paiiall (p Bl ¥ Jalas &Y Tk

2l 2aanl) el mual g 35S Laghn BV dapy OsS Jaeal) )il e ROA*ROE disends

Jgle
WY s dubis AROA*ROE Y stV 7 35a0 it cilaie 3(16 =3) Jsaal
zL,Y &) 58 Dependent Variable:
Variable Coefficient Std. Error t-Statistic Prob.
C 0.043674 0.010047 4.346852 0.0000
ROA*ROE  -0.216568 0.132857 -1.630085 0.1069
R-squared 0.007610 Mean dependent var ~ 0.041327
Adjusted R-squared -0.004492 S.D. dependent var ~ 0.074229
S.E. of regression 0.074395 Akaike info criterion  -2.335328
Sum squared resid 0.453841 Schwarz criterion  -2.277451
Log likelihood 100.0838 Hannan-Quinn criter.  -2.312062
F-statistic 0.628828 Durbin-Watson stat ~ 1.350113
Prob(F-statistic) 0.106919 Breusch-Pagan-Godfrey 0.6865
Eviews Slasy) Jiaill zaliy Je alaeYh &Ealdl dlae) 1 joadl
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: 0 Gl Jgaall cilajia ¢ o

Lol e ol e Jy sles (-0.004492) Adjusted R-squared Jaed) sasill Jales 4ad @
WY ms il i) b Alalall Sllall sud Y Jaed)

calS g t-test HLasY p-value ded [yl Aglas) AN 53 il 41 Lol ROA*ROA e o
%5 adiaadl AV A (gginn (pe S

dsaall L) dadl S3Y) aal e jaeal a5 1.350 (s Durbin-Watson Lidl dad e
i L laaiVl 2 3ga b Akl @il s K Gua (k=1, N=84) D= 1.624 4
o zisal) ok dilee Sl 8 slae¥) 5 M ¢ ol G S LalayY) e z3sail) A axe
sl i ol b I Lali Y A ledll 336 3l HAC(Newey-West) csbud

Goiusa (3o S 25 0.686ssls Breusch-Pagan-Godfrey ,LaaY p-value 4o o Laliy e
L) Oulis Gl are e Slan Y Auhall 2 3sai o e Lae %5 ANV

AV o i a4l o pan ) Aull) dwd)l decajdll () b clbcaydll lad) miln e gl

Al 3h el B 8 daydall daldl) dunlil) Cojlad o F LY auye 8 duasll dilas)

Cpladll ol Lol i) 5 e ~ LY ais dasaes o Laol) 1 Cabisy ABMAY A yl) dua 21)
Saullall (3l Bhed Gow (o8 dajaal) Lalall dalil)
Aoatl) claally dayll T el (S Al G (AR Ll Lpmpdll ind s Aslaal) bl il e 2l

Al GhU (3ed Gaw A daall Aealall Zoadal) Cajleadd) (o2l LY ajg Al b
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DPO W asi dubis (8 SIZE Cipaal) pas e Ji 4

C WY s Al (b Cipemall aan Y lasi¥) z3sa didas sy 1(17-3) sasl

zL Y &5 Dependent Variable:

Variable  Coefficient Std. Error t-Statistic Prob.

C  -0.655493 0.299727 -2.186966 0.0316

D 0.027709 0.011914 2.325653 0.0225
R-squared 0.061878 Mean dependent var  0.041327

Adjusted R-squared 0.050437 S.D. dependent var  0.074229
S.E. of regression 0.072333 Akaike info criterion  -2.391564
Sum squared resid 0.429024 Schwarz criterion  -2.333687
Log likelihood 102.4457 Hannan-Quinn criter.  -2.368298
F-statistic 5.408664 Durbin-Watson stat ~ 1.328446
Prob(F-statistic) 0.061878 Breusch-Pagan-Godfrey 0.2963

Eviews Jlas¥) diaill zaliy Je alacYh &aldl dlae) 1 jaadl

to) alead) Jgaal) cila i (e iy

et o)) Jsdl) (K Gus (%5.0437) sl Adjusted R-squared Jasall vl Jalas 4o @

WY g 8 Alalall clilall Jlea) e (%5.0437) dias e sy of g Ustis) Cipaaal) pas

sl cul€ llg ttest HLesY p-value dedl Dl dglasn) ANs 53 4l Cipadl) pan e

Y5 adizall ANV AN (g5 (e

D= 1.624 adsaall JLaa¥) el ) asl) e jreal 25 1.328 (s D-W los) dad @

Gl e slae¥) & @l ¢ Al o S BLEY) e zisall SA s e L

sl i ol 8 A Lals ¥ Al glawdll 33k ) HAC(Newey-West)

-106 -



S5 (3a S 25 0.2963 (55lus Breusch-Pagan-Godfrey ,laa¥ p-value 4o Slaaliy e

L) Ouls Gl are e e Y Auhall z3sai o e i Laa %5 AN

CL’JY‘@.ZB:’ = —0.6554 + 0.0277 X g_'yaa.d\ R

o Aapaall dalal) ol Cajladd) gl ~LY) auigi (& Cipeadd) anal dilas) AV 53 1 ang sl

Al 3heo (Bdies Bom

L) as duba A FIT Adlal) dadll) pata S o

WY as Al ALl Aadll B laatV) z 3ga s s e 1(18-3) Joaal
zLY &) 58 Dependent Variable:
Variable  Coefficient Std. Error t-Statistic Prob.
C 0.013825 0.016834 0.821289 0.4139
Alall A28 0.003195 0.001411 2.264146 0.0262
R-squared 0.056412 Mean dependent var  0.041327
Adjusted R-squared 0.044905 S.D. dependent var  0.074229
S.E. of regression 0.072543 Akaike info criterion  -2.385754
Sum squared resid 0.431523 Schwarz criterion  -2.327878
Log likelihood 102.2017 Hannan-Quinn criter. -2.362488
F-statistic 4.902335 Durbin-Watson stat ~ 1.394325
Prob(F-statistic) 0.026205 Breusch-Pagan-Godfrey 0.7974
Eviews Slasy) daaill maliy Jo alaie YL LBaldl slac) @ jradl
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:0) Gl Jgaal) cilajia o ot

Al yuie o) Jodll (K Cus (%4.4905) Adjusted R-squared Jasall saail) Jalas daid @
b 2 i) 8 dlalall lylall s e (%4.4905) 4ies e s of g Ustiad) 2L
WY g5

Jheal culS llg t-test JLaaY p-value dadl [l dflaas) ANa 53 i 4l L) Al ine @
Y05 adizall ANV AN (S5 (e

idsanl) L) dadl S8Vl e sral a5 1.394 (gl Durbin-Watson [lidl i e
i e ol hgai & Al clpaial) 2o K Gus (k=1, N=84) D;= 1.624 4L
o zisal) ok dilee Sl 8 slae¥) &5 Gl ¢ o) S LalayY) e z3saill A axe
sl i o8] 8 I LaliY) Al laedll 336 ) HAC(Newey-West) csbod

sinn o ST 25 0.7974 (ssls Breusch-Pagan-Godfrey [lia¥ p-value dad of Lasli o
Oe b Y Al £ 3ga of e pal ) arell L Jod e 3 Y1 %5 adadl AN

é\}‘“ Ol @ld aae

b LS laaiy) el AUS (Say @

cW¥l s = 0.01382 + 0.00319 X dlll d2d)))

) Lalal) el Cajlad) 52 2L g (8 Adla) dxdhl) Ailaan] AN 3 5 ang :danail

Al 3heol Bdies Bom
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ABL) il jadle b Ladg

Al i el Aaseed) uball szl mils Gadle 1((19-3) Jsaal

iewsy culs| sl Jalas | uanall
....'_.n p !-.. S\ .'... S\
Jaayl | laasy) | value Jaall | ailal
AN gy A oaae ¥ Laal )
0.002351 | 0.041191 | 0.9680 |  0.01217-
Aibas) OCF 4l
ANy g 5 oaae Y Loal) b)) | ol
-0.20571 | 0.043042 | 0.2141 |  0.006790
Lilas) ICF ayylénny) | dal)
AN gy A aae ¥ Laal) )
0.833213 | 0.038810 | 0.2562 |  0.003691
1ilas) FCF 4lsal
ANs g f osem Y b | 1l Jae
-0.12685 | 0.044438 | 0.1224 |  0.00446- .
4 flaa) &X' ROA JsaY!
; T )l )
ANy 0 ame Y : o dlall Jasa
0.005705 | 0.040505 | 0.8782 |  0.01199- L)l
1ilas) ROE 4Ll
-0.21656 | 0.043674 | 0.1069 |  0.00449- ROA*ROA
Ailas)
- . . ak &J\),«a.d\ >
Lilas) AN 53 Al as | 0.027709 | -0.65549 | 0.0225 |  0.050437 =
SIZE | ddaileal)
dflas) A3 53 Al aas| 0.003195 | 0.013825 | 0.0262 | 0.044905 FI 4Ll dz8),)

Aall) dlac) (e Aalall dlae) @ jaalll
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(WY gis Aub) i) i) o Jise e S 5k Jidiall Jasd) ladll jlaai¥) z3gai ol ey
Obealls 33k G bl it s w1 22l add) laai¥) 3l ol e w0 Y s e
z3sas sl Yol s Cum il panall o 131 e o (aall (g ) Aliesa) i) g Alsiaall Sle il
Golaal) z 3gaill (pait oy o cdlaliall Culpuaiall A8lia) (500 Alfieall il puiriall gaen (gsm (531 23aall lastY)
ok Alfiadl) Gilpaiall cilS o) Lo dijaal (Ll iy «Cipemall ana) Ablial) culpriall dilialy oSl

Adasliall ol paiall dalia) aas Wil

(29 zsail) ol Ghuw b daaial) asi¥) aladiud Jg s (se STl a3 S

i anall yuie o (Jarqe-Bera) Jbis) 8l (e (s N Al &fpaiial gg,\hl\ sl e
Y bl chiie b W %5 e ST (Jarge-Bera) JlasY P-value oY auhll a5l
pas 01 (K15 .%5 (e ieal (Jarge-Bera) JLia¥ P-value oY (amhll ajsill aads
S 13 (A Al Ayl ) el sl i A g ol 30 e ST el
(20-3) ) Jsaall ey Fosaiall Haat¥) jLad) e dnaleall dilian) cl)laa) aladiul

Ayl de il rhal) oyl laal il
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g paal) @ prilall agdal) a3 58 (20-3) Jgaad)

DPO |ROA ROE| OCF ICF FCF SIZE FI

Jarque-Bera | 183.5963 | 5512.599 | 8.447771| 64.14976 | 360.1730| 3.236832| 100.6726

Probability | 0.000000| 0.000000 | 0.014642| 0.000000 | 0.000000{ 0.198212| 0.000000

Al dlae] (e Haadll

29- @B Jgaall 8 Ll ¥ jleal i b o (Multicollinearity) hall sl sl Gle @
AL LY Jelas o 3) ROE 5 ROA el alfisal il cy pu€ Bl ) sy ¥ 4y
Ao 08 Jaeall )l ysiie ROA*ROE isanss cidi 2aly ysiias cpopiiall e 3 385 %80
e adll aaaill el mual g (80 Lagiy Lol Y

Durbin- ,lia) &ad of (21-3) Jsaall sy :Autocrrelation (3l Lls,¥) salh cbe o
alaie ) o5 AN ¢ Bloal (I Laliy¥) e pigaill gla are e Lae 1.388 (g5l Watson
Loy dlae oledll 336 I HAC(Newey-West) st o z3sail) i dilee ol 8

el ol 8 Il
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ddaslall cilyrall ALl (g ddatiall jlasiy) zisei.1.2.4.3.3

Aaslial) clysiall 2lia) (s Al ke muen a6 daeiall V) z g st cilsjie 1(21-3) Jsaall

zLY) &) st ddbwDependent Variable:

Variable Coefficient Std. Error Standardized t-Statistic ~ Prob.
Coefficients Beta

C 0.041822 0.012531 3.337449 0.0013

bl dpaaal) claal) 0.024337 0.084967 041 0.286427 0.7753

A _lainY ) dpaail) ulaail) -0.191519 0.178681 -.128 -0.404834 0.6867

by saill dpamal) sy 0.763723 1.227114 115 0.622373  0.5355

ROE*ROA -0.240659 0.217098 -.097 -1.108526 0.2710
R-squared 0.040467 Mean dependent var 0.041327
Adjusted R-squared -0.008117 S.D. dependent var 0.074229
S.E. of regression 0.074529 Akaike info criterion -2.297569
Sum squared resid 0.438815 Schwarz criterion -2.152877
Log likelihood 101.4979 Hannan-Quinn criter. -2.239404
F-statistic 0.832931 Durbin-Watson stat 1.388164

Prob(F-statistic) 0.508252 Breusch-Pagan-Godfrey 0.3468

Eviews Jlasy) dlaill ~aliy Ao alaeYU Balll slac] @
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10 Gilead) Jaaal) cilasia e Cdl

zasadll o) Jedll (Sar ua ¢(-0.008117) Adjusted R-squared Jaeall maaill Jales dad o
ps il ial) 8 Alalal clulal) jud of adiion ol A el Al @rially Jical
ani

Lk ¢ua (Standardized Coefficients Beta (sl ¢850aall allaall dsjladl) al) e slaicYhy o
(0.128 Lai 1eV1) ~ ) aois Al e Dl 58V oa Ayl il o)) e
o5 %5 e SI t-test LAY dLlal P-value oY @lldy ddlaan] AN 13 Guly ¢ e (S
U5 ¢(0.05<p-value ) dilas) ANa 13 Gud Load sas (0.115) dbgall L) il jaia
ANV Al Gad Ll s L0uSall 2D e J 4Ll 5,LaY) Eas (0.097) ROE*ROE e
p- dad ) Gua (0.041) dbaal) Loall wlasl e 1paly (0.05<P-value ) ddlas)
Ll e e clyriall A8lan] ANS 3 i1 6l asag a2 i Lee %5 (0 ST value
¥ s

adsanl) L) deidl A3V 2l e sral a5 1.388 (g5l Durbin-Watson lial ik e
i Lee el zgan & Al @il e K Cus (k=4, N=84) D= 1.550 41l
o zisal) b dlee ol 8 slae¥) 5 G ¢ Bodl o S s,V e z3sail) 4 are
sl i olE] 8 I3 LaliY) A lwdll 336 Al HAC(Newey-West) gl

Gsian (10 S) 25 0.3468 (55 Breusch-Pagan-Godfrey [LasY p-value dad i Laadls o

L) Ol Gl aae e Sl Y Aol 2 3sa3 o e W Y %5 adiaall AN
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ddaslal) ¢)pial) ddli) 2o daaial) jlasiV) rigei .2.2.4.3.3

b)) il puaiall dilia) ae dahyall lpustie maan anay (A1 dastiall lasiV) 3gas Jalas Cilayie 1(22-3) Jsaal)

LY 58 4l Dependent Variable:

Standardized
Variable Coefficient Std. Error t-Statistic Prob.
Coefficients Beta
C  -0.963706 0.402490 -2.394358  0.0191
Al dil) danil) el 0.009147 0.079955 015 0.114397 0.9092
4l i) clsdall - -0.078305 0.193424 -.052 -0.404834 0.6867
by saill dgaail) lsdal) 1.330364 1.232782 200  1.079155 0.2839
ROE*ROA  -0.268055 0.206424 -.108 -1.298562 0.1980
i paall ana 0.038833 0.016333 349 2.377632  0.0199
Adlall 4l 0.003192 0.001380 237 2.312595  0.0234
R-squared 0.184761 Mean dependent var 0.041327
Adjusted R-squared 0.121236 S.D. dependent var 0.074229
S.E. of regression 0.069584 Akaike info criterion -2.412915
Sum squared resid 0.372827 Schwarz criterion -2.210347
Log likelihood 108.3424 Hannan-Quinn criter. -2.331484
F-statistic 2.908472 Durbin-Watson stat 1.483172
Prob(F-statistic) 0.013087 Breusch-Pagan-Godfrey 0.1192

Eviews Jlasy) Jlaill =aliy Je alacYU &alll dlae) 1 Hradl
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zasadll o) Jsdll (S s (%12.1236) il Adjusted R-squared Jasall masill Jolas dad o
Gl Jlea) e (%12.1236) 4t b puaiy of g Untiad) g paal) Alfiadl) i piially Jiaial)
ik 25 %18.4761 (st R-squared dasd ofs .z WY ais Al sl uiiall 8 dlialal
LGasill a7 3salll o) e (Adjusted R-squared) dald) da@ll (e cajd

Laa3U ¢ «Standardized Coefficients Beta : (sl ¢3)aall allaall Lyluaall 22l e dlicYlg @
(b 06 (0.349 ed oY) #LY) g dubie e bl €Y g8 Gipadl pan juria
Gadhll e D5 %S5 e real t-test LadY ALlad) P-value oY @iy dslaas) AV g3y
.(p-value <0.05) &ilas) AN 53 Load g5 anysill e (sayda (K8 5 ua (0.237) Ll

Gun cdilan] AN 13 0K W4l ) laans 86 8l (e a2l o Al cipnall alls W
llyg ddlaas) ANV 13 Gals gk I8 (0.2) WY aiss 8 Lbgail) dpnll culiil) il Lasls
ROE*ROE Jadll Lao)ll jiaie alig %5 (e SI t-test ,Lasy dlledd) P-value oY
ALy ) 35 ¢(0.05<p-value ) dblas) A3 13 Gl Liad a5 e (<2 (-0.108)
agaal) sl 1yals (0.05<P-value ) &ilas) A2 4l Gl Ll 55 oSe <5 (-0.052)
Adlasn] AN 13 el Ladl 585 %5 (e ST p-value deg culS Ll (0.015) dbscal

Adgaall HLaaY) dasl S sl e el st 1.4831 (sl Durbin-Watson [lodl ded e
i Lee oY) 2 3ga b Aliieall paiall s K ua (k=6, N=84) D= 1.500 4L
Gosbad o z3saill joa didae ol alaieW) o3 UM ¢ Blsall Gy I LY (pe 7 3gail) 53 are

sl i o8] 8 S LY Al plwdll 33k 3l HAC(Newey-West)
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Ll ks Sl ane e Sla Y Ayl 23sa o G 5 5eY) %5 adieall AN

i) Addlia

OS5l Ban o pute <0 dasad) Jadl) laay 3l (Pearson) Baloy¥) Jalee gl of Jaals o
AN (53 i asmg are Jasall laatV) il cupglad Cus carenadll adl) laadl) il e diajlaie
WS LY ais dubis e (ROA*ROA, OCF, ICF, FCF) i) il yiiall aaeal 4las)
Clpaiall auas A Caling ol Ga W ALY L a8 ) saniall Jadll jlaatV) il el
Load 2S5 31 a1 iz 3gatll ) Aaslial) clyiall dilia) (935 g LY Gl Ao il
Ladall Cojladll g2l LY Gl Ao Al clpitall Ldlas) ANs 53 1 aag ¥V 4l e
AL G (B (Bsw 8 dnad) Lalal)

toSan e b o alaieyL
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AW 3hOU (3ded (Bse A Aayaall Aealall Ll Cojleadd) (o2l Z LY aiss 8 dbadl

doall il AVs 53 i aag 4l o ati ) (oY) Al Luca jill A58 due @l Dy il) by @
AL B Bed s b Aayiall Aualil) Aol Cojlaall (sal 2 LY ayss A laiasY)

doall il Vs 55 i aag 4l o (et Al 16V A daa jall BB ducjall dacajil) by @
AW (310 as Gams b Aayaall Lald) Aol Cojladll sal 2 LT i & Absall

I LY s b Al il Vs 0 A ang 4l e pat ) oY) At Ayl () @

AL 3 Bhed (Bgw b dayaal) Lalal) doadiil) Cayladd)
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bl 3y
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(ied (g b Aayaall Aaldl) Al Cojladd) (530 Z LY aoyss Al (8 ASL Ggia o il
bl 31y
s Al b Al Adlan) AN 93 B dag 4l o pati ) Al ded)) dacajdll ady @
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il gilly il 4.3

il . 1.4.3

1Y) Ll 8 lgeandls oS 3l sae ) Auhall 23 DA (e deasill &

By Bygaan Cijleadl) 2Ll cilays palesdl e

Aies (8 L) BheOU (3ed g (A Anpaall Lalall Al Cajlaall dnsd sn S 3sm5 000 @
Lk ae 320 Y daiill s2a 0815 o( Ma’rufatin, 2018 ) &l il ae 3l 1305 .= WY1 aojss
Lgeinse Cyemall 2 L)l O Z LY Glaigis wig o Coyeaad) (s Alle ~ LY il 13 48y slay!
Sl sale) Alle oy iligins gl Al Goliadll st @y ) dilaayl Yol aslaflly ol
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AL GhOU (3dad Gons (A Anpral) Laldll doadil) Cojladl] Lol sl gpsn S 3sas axc
Ariani et ) duls iy (Ma’rufatin, 2018) dal) z505 ae Gils 138y .2 WY1 s Gl
WY sl aa Hdse s gl gl G (gAY cluhall e SN kil (S (el, 2023
o Tan g8 Bl agadl BV Galae ol Y it (KBS 038 e i Y ) ol Y e
Cilg) o pelyan Glacal ddeign LIS (ki) gl (o aS ein (arads lbiaks ()l iuadl
(Jensen and J Gy jall ol 305l ducajh ae (38 28y L aguett 52005 il e Jsuanlly . S
D Lee el aadaat o e (3855 Ayl Cipeaill axe ) sbhar cppaall o) Meckling ,1976)
i Cijladd) oh @l i (e Loadly LIS 2S5 (e Ayl die Cijlae slilae Ldlas) )
bieal) 2y L Jigatl dpaall Lgalas
& B GO Bhed Gm (b Aaaal) Taldl) Dl Coleaall L) Al sl 5 35
Ji Ay L) e Jyanll (e 480 ) Coyenall dran ) @l 2gay 85 (2 LY )5 Aalans
dalie 05 Ladie Alad) Glagleadl of (Campus, 2019) dulyr cin Ay ¢ el Slasyss Jully
oy sl dal e el 2Ll i il Salally (L) ) Jsaasll 8080 e ol ayy ST IS
Gionall Aoy Jeasil 2LV w3ss 8 el Cijlaal paaies 8 Liady ! Canaal (6K deand) e
s S8 deny Copadl b gpaialls
Dl Galy B Lla) et W (= WY1 (e gl wdy ) Eladl 2L Ardll) cld S5a Jaas

Colally i) (e JSU Adlaiadlly Jlae) daliind Glaca dal e 2 WY1 aojsis a5k

1 Campus, H, 2019, Creditors and dividend policy: Reputation building versus debt, covenant, European Research on
Management and Business Economics 25, 115
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WY i e by Blak sl ) e aaalacl

Yz s Al b el b Al ey dua )l ot AlKe) e miB s Lee @
AL 300 (Bas Gamn b dayiall Lalal) Apaditl) Cojladl

ralbuagill .2.4.3

tol Ly sl uagi Al gl clliags A il pgda
g ALl 3O (3hed Bsm (8 Anprall Cojliadll U8 (e ST <8 ALY o slaal) e
Ll deSsall ljlaes alan¥ly ccipumally Gpaiiaall e 3903 58 Taaal 0 WY sl W
WY g LB A3l B ye0 G L
Jyeanll (& Gupefiaall L2y o Ol 33 Ll i Al aliel e Colaall daxt o] @
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! Fasfus, Fuad, 2020, Impact Of Free Cash Flows On Dividend Pay-Out In Jordanian Banks, Asian Economic And
Financial Review, Vol. 10, No. 5, Jordan, P.550
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Abstract

This study aims to verify the impact of profitability by the return on assets, return
on equity, and cash flows by cash flows from operating activities, investment
activities, financing activities in dividend policy by cash dividends and shares
dividend, in the traditional private banks listed on the Damascus Stock Exchange.
The bank size and the leverage were also included as control variables. The study
community consisted of Damascus traditional private banks. To achieve this goal a
sample was studied that included 6 traditional private banks listed on the Damascus
Stock Exchange. And The financial data for the study variables were collected from
the financial statements published on the official website of the Damascus Stock
Exchange. for the period between 2007 and 2020. The hypotheses were tested using
simple regression and multiple regression.

The results of the study showed there is no impact of the profitability and cash flows
in a dividend policy of Damascus traditional private banks listed on the Damascus
Stock Exchange. However, there is an positive impact of the financial leverage and
bank size in a dividend policy.

The study recommended to there should be more attention drawing on planning the
dividend policy, also the banks have to adopt a policy in distributing the profit in
which to balance between investors’ desires of obtaining profits and withholding

profits for reinvestment in development projects.

Key words : dividend policy, profitability, cash flows
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