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Résumé

L'objectif de cette étude était de souligner I'importance du crédit-bail en tant que mécanisme
de financement innovant pour soutenir et financer les institutions économiques et son impact sur
la performance financiére. L'approche descriptive analytique a été suivie. L'information a été
recueillie dans des documents financiers qui sont des budgets et le calendrier des comptes de
résultats, ainsi que des annexes de crédit-bail pour la période (2015-2022). L'échantillon se
compose de 11 institutions économiques utilisées en location dans la wilaya de Skikda. Une étude
standard a été réalisée a l'aide de la méthode d'analyse des données du panel. Trois équations de
base ont été modélisées en fonction de la régression linéaire multiple. Le crédit-bail a été exprimé
dans I'indice de location. De plus, nous avons utilisé d’autres indicateurs indépendants, représentés
par I’indice d’emprunt, I’indice de liquidité et la taille de I’institution. Tandis que la performance
financiere s'exprimait en ratios de rentabilité (rendements), représentés par le retour sur actifs
(ROA), le retour sur investissement privé (ROE) et le retour sur investissement (fonds ROI).. Cette
¢tude a conclu qu'il y a un effet négatif statistiquement significative sur le rendement des actifs
(RA) et le rendement des investissements (RI) au niveau de 0,05, et un effet positif sur le
rendement des capitaux propres (RCP) au niveau de 0,05.

L'é¢tude a également donné lieu a un certain nombre de recommandations, dont les plus
importantes sont la nécessité d'améliorer le cadre juridique algérien en matiére de crédit-bail et
d'accroitre les incitations fiscales et douaniéres. Les institutions économiques doivent ¢galement
entreprendre une étude approfondie avant de prendre la décision de crédit-bail.

Mots clés : crédit-bail, indice de location, performance financiére, rentabilité Ratios, rentabilité,
données du panel.



Abstract

The objective of this study was to highlight the importance of leasing finance as an
innovative funding mechanism in supporting and financing economic institutions and its impact
on financial performance of Algerian economic institutions. The analytical descriptive approach
was followed. Information was gathered through financial documents which are budgets and the
schedule of results accounts, as well as leasing annexes for the period (2015-2022). The sample
consists of 11 economic institutions used leasing in Skikda Wilaya. A standard study was
conducted using the Panel Data Analysis method. Three basic equations were modelled according
to the multiple linear regression. Leasing financing was expressed in the lease index. In addition,
we used other independent indicators, represented by the borrowing index, the liquidity index, and
the size of the institution. while the financial performance was expressed in profitability ratios
(returns), represented by the return on assets (ROA), the return on private funds (ROE), and the
return on investment (ROI). This study concluded, that there is a statistically significant negative
impact of leasing on both the return on assets and the return on investment (ROI) at level of 0.05,
and a positive impact on the return on equity (ROE) at level 0.05.

Therefore, the study recommends improving the Algerian legal framework for leasing
financing and increasing fiscal and customs incentives. Economic institutions must also
undertake a good and thorough study before deciding to lease.

Keywords: Lease financing, lease index, financial performance, profitability Ratios,
profitability, Panel data.
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@l el g cAlgiasall cal i) G Jali V) Ay Gand daks Adlas ) 8V el aladiud
Lginall (s5ie IS 1) Legin ADhe 2a g Cum clginy ClBal) 568 e oSa) Jal (e ciliiaall culyaially
O 1) Alla b Alfia) @lyaid) on adl) Jalall dae aalgn of oKa 4l WS 0.05 e B
13) lyrial) Calida (s Aagd Jala V) ADLe ()5S Lagacs <0.08 (o ST cpliins (e (g Jalii )
O J8 BaLiyY) Jales 13 W 0.65 5 0.35 o Aaagiag <0.65 e ST Laliy¥1 Jalas (8
Seailly o dlail) LA Ay lEa) Al clgal $ Gl g4l

Az 3sail) lial dal e il sae el e 2 LS b Ll cilgal aaem
A 13 8 Asia g g e ey
Basgll Lda cyLad) Yl

SIS dardianal) (Bansl) da) duhia) cilas) sl (33) Jeaall Jiay
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Aariioall Bangll jia clas) (33) Jas

e )_\S\ prob) 5aay sia aag t Hy Im, Pesaran and Shin W
(0.0 5 ADF - Fisher Chi-square
(m yrual Prob) sasy jis 2 Yt Hy PP — Fisher Chi-square
(0.05
Levin, Lin & Chu t

Lahall aalye e alaeWh ) slacl (e 1 jaall
correlograms aladiul SlA) Bald )y jLad) s Ll
(2020 ¢ e pall) danns) ohal B maiasi e correlograms () cillabis sl

Ao culS 1) G o(hlal) K i vie dlulud) 0@l Lla V) delee 585 :(AC) I Bl -1
S LV le 13) Wl e V) Ayl (e bldes Alagye dludad) of slia 13gd j2all ye (AC)
(Low—(midia iy @A AR dolee e Jls s ¢ glalail) &l 5015 e ‘geometrically” Liaia
lagd (Lags) shlall o 8 slael am jeall ) Jou I s ¥ 1) corder AR Process)

.(Low—order MA Process) i< aidl cillavgiall (e daddie Gligiue Ao Ju

a2 e (constant) il e oxJ syl Jeles 5o K alil ) shalall e J35ad) Jalay¥) =2
Ja 13gh il e Wi K shlall sie 55all Wla ) oS 13 cus K ) X o (Lags) sl
Ko ge J8 03 Lala Y1 o)) e

(P~ Jla¥) daid 5 Q dglias) (Pliey correlograms iyl (385 HLEaY) (e 508 (pasesll -3
e pal Sl djiall Ll Slas¥) HLaaY) e Hle K ghlall aie Q dilas) dua «value)
S Gty K ghalall aie 513 Jals)) agag aac

TZ

j
—J

k
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-
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Durbin-Watson d.i{géal) cUady) o 514 Jals ) L3 @G

Oxilan¥) (e S deiagy ol 8y ¢ A Llay¥) GlESY legd chloa¥) ST e ey
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1 ob it s as Uy = pUg + € oY) dnall o SN laa) didee ddaudsy Mg u,
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D
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Al zdgadll LA hladl) sl
: SIS danliall 3kl s dal e dessioaall hLaY) aaf (34) Jsaadl Jia

aldlal) zagadll JLid) @lis) :(34) Jgas

Jldal) z 3 gail) DLEAY) dugina JLady)
(el 7 3l 0.05 e ST Jlaay! likelihood Ratio
Al 5l =3 0.05 ¢ rwal Jlaial!
Adsdal) il 7 dgan 0.05 e ST Jlaay! Hausman
Al il 7 g 0.05 ¢yl Jlaia!

Lahall aalye e alaeWh bl slael (e 1 jaall
z dgaill 40l dyginall Baga JLAS) :luald
Y oaaaial)l laaid dpdadl) A8l digina ,LodY (Ficher Allall o) Fojdud jladl) aladsa 2
e ppall Ll e bua (Kag o AV (o die elldg ¢ Xy o X i) Gyl e
(164_163 claaall 2015 cgﬁba) :‘:“Jm\ gaall
Hy=p1=p2..=Px =0
el adll Jlaat¥l ol 6l pall slaa ¥ By cdlalaad) as] Y1 e Hy dbaadl ducajdll Jlae
05835 Anppeall Zumdl) (ady 2 JElL e AV (gguse (e S8 (Prob. Value) cul< 1y -
LSyina aniall jlasiy) of dagl)
05855 Ayl A ydll (b 2 o JEIL co AV (s (10 ST (Prob. Value) cul< 1y -
LGyina et 2aaial) lasdy) o dauil
:\:U:u.dﬂ\ 83l : bwalu
Jani Al @il juiads Ao i) cibpustiall 5508 (a0 jlaatV) 3 gail doyadil) 5081l 2ady
Jalaa iinsg cliivadd) cihyiall ) (s alill uaiall Gaa ) cral) L (6 cadl) aiall b

Oe 3y ST iy 53l (Adjusted R-squared) Jasall ausill Jelas 5 (R-squared) aasll
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Qi 530 ek e sl ae b L L gaill Al 80l e aSall DA (g iy ) il
B sl e Alla 8 a5 el i i) Claalial (z3sadl 3) L jiad) Aol
(39-38 cwlaiall 2018 clas 5 (adlu) Bpa sl dad cul 13 aa Jdall o< Lt

Al (b dasiicaal) gall) saald) & A1

tla Cpanaladd Gamaliyn &ibaaY) 3
eviews 10 ¥ galiy Ysl

(Panel Data Analysis). il 73l e alaieVh duaball duhall dlac) Jal o cllig
(microsoft office Excel 16) JusY) galiy 1Ll

Ceatl) Calide Clen DA e @bl 5206 dlacly Glas Jal e galind) 138 alasid o
Silsal) bl il Baee Ul cilalade alasin) QIS Al g ocager dibeiall 40U clydsalls
Al Ay Al Cilagleall macag Liady cilpdgall el 5ok gl Eyl)
AuAl) cpatia Jalady pae 1 AU Gaual)

Gilessiall gaant Lailly dlicsal) Ll Chystia o e IS dilaty e & Cmaall 138 B
Al e §abiedl Lulaay)

doaydl) die AalaBy) il jall Adlad) bl (ae 1Y) llaall

A 38 e s3saldly ciluia) Gluay dabadl Al bl £l 5 bl 14

-

syl Jae 3yabiceal dalaidy) il gall
GARY) ydigag Slaiiul) ydga 1dgY) gl

il GALEY) dhey el dde Adedl AL Clotedl (35) oall Jia
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QAR Jdijay i) ydijes Adlaiall Lilal cilasieal 1(35) Jsa

ALY pdga | lalia¥) jdie s dsa¥) e Joal) 4o ) A )
salical)
0.6886 0.0168 | 1796913493 2609580832 | 43819922.63 2020 1
0.7284 0.0168 | 2185048373 | 2999983852 | 50408562.86 2021
0.7308 0.0148 | 2213523050 | 3028911242 | 44863744.76 2022
0.476 0.0158 | 67837964.13 | 142524668.6 2252500 2017 2
0.3993 0.0891 | 52235917.4 | 130808017.7 | 11655833.33 2018
0.4835 0.0796 | 81040433.17 167600673 13344900 2019
0.5563 0.159 | 109485683.4 196810419 | 31293863.16 2020
0.4946 0.1235 | 89866364.33 | 181711061.1 | 22439480.31 2021
0.8134 0.0335 | 337370142.5 | 414763776.3 | 13882597.46 2022
1.1346 0.4194 47649233 41998500 | 17615928.12 2017 3
0.8192 0.2848 47446214 57915845 | 16497273.24 2018
0.775 0.2996 40293019 51992681 | 15575993.24 2019
1.0447 0.6938 95797224 91695408 | 63621200.96 2020
1.3770 0.5627 110652585 80357370 | 45217617.25 2021
1.9485 0.4486 127353452 65360764 | 29318221.51 2022
0.4016 0.1305 146809839 365606426 | 47719532.77 2016 4
0.3445 0.0886 113783630 330287212 | 29249600.68 2017
0.3111 0.0344 97461018 313229369 | 10779668.59 2018
0.654 0.3797 86322251 131994053 50119828.8 2017 5
0.6289 0.2803 84359077 134127561 37589871.6 2018
0.6974 0.1475 118491454 169892633 25059914.4 2019
0.6779 0.0761 111657099 164702773 12529957.2 2020
0.2636 0.0174 103765650 393670864 | 6843453.333 2018 6
0.3552 0.0111 165675528 466485904 | 5201024.533 2019
0.3159 0.0067 167530999 530253558 | 3558595.733 2020
0.3889 0.0025 297220924 764180421 | 1916166.933 2021
0.7468 0.0601 879103116 | 1177152314 | 70751487.74 2022
0.8522 0.2651 | 371740669 | 436203711 | 115655331.4 2016 7
0.8692 0.1951 | 373475712 | 429659606 | 83808211.1 2017
0.8196 0.1554 | 276252420 | 337066729 | 52380131.94 2018
0.8935 0.0363 508160571 568708232 | 20952052.78 2019
0.8128 0.0229 203962623 250947012 5751667 2020 8
0.8822 0.0121 246409296 279300521 3371667 2021
0.8976 0.0042 | 212501722 | 236736514 991667 2022
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() CRLEY) pidag Jlafiad) ydijes Alleiall Adlal) cilagleal :(35) Jgia

ALY pdga | ladiud) e Gsll dsa¥) e Joua) daid Add) L 3al)
salical)
0.0144 0.456 76783 5321470 2426667 2015 9
0.0378 0.1312 549881 14528281 1906667 2016
0.0355 0.0886 555515 15643143 1386667 2017
0.0185 0.0848 189033 10217285 866667 2018
0.0219 0.0246 308149 14086645 346667 2019
0.0175 0.6009 10000 570459 342792 2018 10
0.223 0.3587 298416 1337909 479918 2019
0.0193 0.4822 186051 9641529 4648831 2020
0.0496 0.513 565723 11403128 5849822 2021
0.3487 0.5822 5321096 15258763 8883563 2022
1.125 0.0109 | 260353710.5 | 231431484.6 | 2521905.91 2017 11
1.1099 0.0042 | 515108812.7 | 464118071.6 | 1950908.35 2018
1.0624 0.0012 | 786890050.6 | 740662039 | 1379910.79 2019
1.0405 0.0009 | 977442118.2 | 939378899.3 808913.23 2020
1.0221 0.0002 | 1088479051 | 1064984652 237915.67 2021

L JuSY) galing Al Jaa el ALl (335l e 1oy ZalUall alac] (pa  yeaal

hall anng Algpaal) iy dilaiall dlal) clagieal) :(36) Jgia

Ao jal) A g Mgl e :‘fo‘d\ g4l

Al lonsball Gl aany Algandl dise Aabeiall L) cilegledd) (36) Jsad) Jias
: JOIS dacnge Auabyall Jae

Al anall gand) Ajlal) aguadl) Ll Jaat) ) Fauall
(S9!
9.4166 1.6333 360009508 588001535 2020 1
9.4771 1.8437 557058116 1027045105 2021
9.4813 2.8289 401766081 1136541308 2022
8.1539 1.8706 65822709.89 123129396.4 2017 2
8.1166 2.4927 42032080.38 104773196 2018
8.2243 2.011 70379063.61 141533769.8 2019
8.294 1.74954 88244268.14 154386659.6 2020
8.2594 1.97357 76020636.21 150032037.5 2021
8.6178 1.19044 283029667 336931014.5 2022
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(220) Lsuiall pang Agpaadl Hijas Akaial) Adlall cilaglaal) :(36) Jsia

alegl) aaall Ygaud) Ll agadl) Ll J st L Aagall
(s
7.9623 0.3366 32527911 10949702 2020 3
7.905 0.3583 52631287 18858462 2021
7.8153 0.2773 85568499 23730368 2022
8.563 1.6193 111219967 180103629 2016 4
8.5189 1.8354 90920530 166878902 2017
8.4959 2.3055 89281883 205840304 2018
8.1206 1.8901 86322251 30323702 2017 5
8.1275 1.695 84359077 27448653 2018
8.2302 2.3052 118491454 64519425 2019
8.2167 2.1049 111657099 59329565 2020
8.5951 3.186 43865650 139753974 2018 6
8.6688 1.6374 138517545 226811754 2019
8.7245 2.3053 140373016 323601191 2020
8.8832 2.1781 241550846 526123612 2021
9.0708 0.9518 851945133 810908028 2022
8.6397 1.0208 303519650 309822802 2016 7
8.6331 1.0933 309913020 338834098 2017
8.5277 1.1696 228644046 267425491 2018
8.7549 1.0967 473567963 519367596 2019
8.3996 1.2148 199665032 242554560 2020 8
8.4461 1.1208 243573710 273006962 2021
8.3743 1.0996 211391837 232442303 2022
6.726 37.7011 76783 2894803 2015 9
7.1622 22.9531 549881 12621477 2016
7.1943 25.6635 555515 14256477 2017
7.0093 49.4655 189033 9350618 2018
7.1488 44,5887 308149 13739978 2019
5.7562 22.7667 10000 227667 2018 10
6.1264 2.8752 298416 857991 2019
6.9841 26.8351 186051 4992698 2020
7.057 9.8163 565723 5553306 2021
7.1835 1.1981 5321096 6375200 2022
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(220) Lsuiall pang Agpaadl Hijas Akaial) Adlall cilaglaal) :(36) Jsia

alegl) aaall o) Ljladl aguadl) Lol J st L Aagall
(s
8.3644 0.8829 252027287.2 222515085.4 2017 11
8.6666 0.9015 506782389.3 456855314.3 2018
8.8696 0.9347 784298023.7 733064132.1 2019
8.9728 0.9561 974850091.3 932044699.5 2020
9.0273 0.9757 2021
1086708288 1060337526

oY) zaling dhall Jae Clusnsgall 20U G360 e 1ol ZdUall slac) (ya 2 pkeaall

daagyl) Gy sl g A

2laly Lalall Jlpad) o 3ilall ¢ Jua¥) o lalls dabeiall L cilasaall (37) sl Jias
: OIS dnimga Al Jae Aalai®) Sliacagell HLEBY) e

daa)l) Clpdigan ddlaial) ddlall cilagleal) :(37) Joas
ROI ROE ROA 8 yoiluanall d‘y‘)“ 4ol d‘y;}” Jodlall daal) A | dwdall
0.0005 | 0.0014 0.0004 76701958.7 812667338 1108580 | 2020 1
0.0009 | 0.0028 0.0008 | 88775937.28 814935477 2268139 | 2021
0.001 | 0.0032 0.0009 97221609.4 815388191 2607446 | 2022
0.023 | 0.0236 0.0124 | 108566150.8 | 74686704.46 1763070.53 | 2017 2
0.1027 | 0.0596 0.0358 | 105690424.9 | 78572100.26 4685395.8 | 2018
0.0513 | 0.1154 0.0596 | 131734109.3 | 86560239.84 9988139.58 | 2019
0.0513 | 0.0637 0.0283 76701958.7 | 87324735.6 5564495.76 | 2020
0.0428 | 0.0492 0.0249 | 88775937.28 | 91844696.81 4519961.21 | 2021
-0.0976 -0.166 -0.031 97221609.4 | 77393633.79 | (12851063.02) | 2022
-1.0809 | 1.9272| -0.2593 10075102 -5650732 -10890199 | 2017 3
0.7935 | 1.5397 0.2783 20316218 10469630 16120117 | 2018
0.0731 0.16 0.036 25604325 11699662 1872072 | 2019
-0.2354 | 3.3959 | -0.1519 59167497 -4101816 -13929406 | 2020
-0.9447 | 0.8646 -0.326 27726083 -30295215 -26193399 | 2021
1.5026 | 0.4898 | -0.4646 -20207735 -61992688 -30363143 | 2022
0.0214 | 0.0249 0.0149 254386159 218796287 5440696 | 2016 4
0.01429 | 0.0158 0.0104 239366682 216503582 3419724 | 2017
0.0191 | 0.0198 0.0136 223947486 215768351 4273700 | 2018
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(220) Loa)l oy Albaial) Llal) cilaglaal) £(37) Jsoa

RO ROE ROA | &l Jisadl | dioldl Jlsad) Al ) | Aiadl | Aessaal
0.1462 | 0.1462 0.0506 45671802 45671802 6678731 | 2017 5
0.0823 | 0.0823 0.0305 49768484 49768484 4096682 | 2018
0.0318 | 0.0318 0.0096 51401179 51401179 1632694 | 2019
0.031 0.031 0.01 53045673 53045673 1644493 | 2020
0.0488 | 0.0588 0.0433 349805214 289905214 17052564 | 2018 6
0.0333 | 0.0362 0.0234 327968359 300810376 10905162 | 2019
0.2018 | 0.2169 0.1484 389880542 362722559 78675891 | 2020
0.3523 | 0.3933 0.241 523864276 468194198 184147530 | 2021
0.0281 | 0.0307 0.0077 320207181 293049198 9002530 | 2022
-0.0105 | -0.0216 | -0.0105 132684060 64463041 -1389607 | 2016 7
-0.0809 | -0.1725| -0.0809 119746585 56183893 -9692648 | 2017
-0.048 | -0.0856 -0.048 108422683 60814309 -5206161 | 2018
-0.0614 | -0.0965 | -0.0614 95140268 60547660 -5841062 | 2019
-0.0306 | -0.0334 | -0.0063 51281980 46984389 -1569134 | 2020 8
-0.3945 | -0.4285 | -0.0505 35726811 32891225 -14093164 | 2021
-0.3415 | -0.3572 | -0.3662 25344677 24234792 -8656433 | 2022
0.3904 0.3904 0.3848 5244687 5244687 2047643 | 2015 9
0.0694 | 0.0694 0.0668 13978400 13978400 970047 | 2016
0.0803 | 0.0803 0.0775 15087629 15087629 1212001 | 2017
0.5194 | 0.5194 0.5098 10028252 10028252 5208856 | 2018
0.568 0.568 0.5556 13778495 13778495 7826466 | 2019
0.6278 0.6278 0.6168 560459 560459 351859 | 2018 10
0.4133 0.4133 0.3211 1039493 1039493 429592 | 2019
0.2648 0.2648 0.2597 9455477 9455477 2503599 | 2020
0.1807 | 0.1807 0.1717 10837405 10837405 1958168 | 2021
0.1018 0.1018 0.0663 9937667 9937667 1011435 | 2022
1.3557 | 0.9654 | -0.1207 | -20595802.54 | -28922225.87 | -27922225.87 | 2017 11
0.5173 | 0.4328 | -0.0475 | -42664317.76 | -50990741.09 | -22068515.22 | 2013
-0.0633 -0.06 0.0037 | -43635984.65 | -46228011.57 2762729.52 | 2019
-0.2302 -0.215 0.0087 | -35471191.47 | -38063218.39 8164792.64 | 2020
-0.6706 -0.62 0.0137 | -21723636.53 | -23494399.53 14568819.4 | 2021

DS galineg Aupal) Jae ilasasgall 2Ll 5gH e 1oy AdUall slae] (e 7 sual
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Ainal) Al lysiia Jalad 1 5G] Calbaal

Bl s sl g ORI dge ¢ JaSV] Ld5e e IS ok ety Gae
i o Rl st S Ly Alolal) il S 6 mny (2022-2015) sl M
)yal) e
ALY sdigag JlaLial) sdige skl Julad 1Y) g4l

Lol Glwgall gginn Ao i) Hhgad dlalall bl Calisg (29) J<al) B
:(2022-2015) duhall 558 Pla dupall de

(2022-2015) 831 JD4 duball ial JaBod) e sk :(29) J<&

D) i
3.5E+09 0.8
3E+09 0.7
2.5E+09 0.6
0.5
2E+09
0.4
1.5E+09
0.3
1E
+09 02
500000000 01
0 el LA L0 e alan Il 0
O N 0 O N 00 O NN N INO 0 O N N O @ I NN O — N O o
S8 N 9 & & 9 8 & 9 9 9 9 8 N O A & oF o3 oF o N o o o
O O O 0O 0O 0O 0O OO OO 0O O O O O O o0 0O O 0 O o O O
N ] ] ] ] A AFQCAANAANNANQANQNASQQQ QA
1 2 3 4 5 6 7 8 9 10 11
sl sl A J sl e DlaginV) e

CJSY) zaling Auyall Jae ciliesgall L) @GN Ao Teliy LdUall dlac) (e 1 odaal)
ruay Al due Cluwgal HlaBia¥) Hdge 4 @l Jaadls (29) JA DA s
doy galiiy 52020 40.0168  Jarer lan i (1) duscgall 3 jlaBid) jé5e -
OS] dssgall Joaal dai 8 53031 A (96 ) @lld a5 2020 i 0.0148 o diiile
Spalival Joua) a3 52U A (e
(2022-2017) 55l DA AT 50 (aily &3 55 i) ydse i ¢(2) deswgall 4 -

2022 500335 L cibaay Aed 3 LT 2020 s (0.159) Jonn poail 4l
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2w 0.2848 ) (=il & 0.4194 2017 Ziw b Slabiad) sdse iy o(3) dassadl 5 -
o=ilis (<162020 4 0.6938 dad ol ) Jead gl )V) 812 2019 4w (<12018
202252021 i PDla @Al 5pa jlatia) e

0.1305 (2017) sl 41y 3 s aon saiana (bl HLaBY) jhge 29k o(4) usasall o -
Sy anyy sl e 0.0344 500886 zaad 201852017 wlgiadl PA (mids)
dgilal) Joal) Jlaa] ae &3laadl DY) dam sabind) ddlall Joal) dad (b

«(2020-2017) 55l A Jlatial) Hd5al jaise pali (HAY) 8 gl ¢5) dusaazall 3 -
2020 3w 0.0761 zoad Lgiw aal5i o5 0.3797 Jlaiie) yd5e 4L 2017 i 8 Cus

Coly G painne (S 5lat) d5e (i) (2021-2018) a5l Pla ¢(6) dusceiall 5 -
Ul aays 2021 23 0.0025 LY el (alead) sy 23 2018 diae 0.0174 diesd
25 oS eagilaall dusssall Jsaal Jlaals £jlae Habicd) Joua) dad 8 jaicadl aleasV]
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0.9654 &y 5 20185 2017 e lnge Jsuad) o lile i (1) dusall -
s (2021-2019) &l il Pla Wl Il ciia & gl e 0.4328
A ) ikl

SN o alall jdga ek Jalas s g )

Clasgall (gine e L) e Slall dgal dlalall el sl Cibida (35) IS e
1(2022-2015) ol 3538 A duahyall A Aol

(2022-2015) 838 D4 dudal) Al HLiuy) o atlal) gl 1(35) <

(ROI) Lleiiny) Ao xilall

600000000 2
500000000 1.5
400000000 1
300000000 0.5
200000000 0
100000000 -0.5
0 . . e [] | ~ I [] -1
o o~ [ee] o o~ (o] o N ™~ ~ (o)} (o] o o~ ™~ (o)} — wn ™~ D (o)} i ™~ [e,] Ll
o o i o o - o o - i i — o o - - o i - i i o - i o
‘108 R R R IR IR AIIKIRIIRRKIRRIRRKRKIKRKRKIKRIKRIKR KK 15
1 2 3 4 5 6 7 8 9 10 11
il Gl 3 yaiivall J) saY) e RO

L JuSY gealipy Aadpal) Jae cilisesgall ALl 3iligl) e 1ol ZaUall dlae] (pa 1 jsaal

$A) ) dsnge e L) e wilall b (ding (adlaa) 2aadls (35) J<al Pla re

Slaia¥) s Dl e I8 WY o Sl Lus 3 abay) Baadl o(1) deswgall -
a8 5L (e ST ey Bdlall Al 8 i) SL33¥) Y @l aa i ¢(2021-2020)
2021 4w 0.001 ) Bilad) 138 Juag Cun c8paiiad] Jga)

0.1027 ) dead 3133 & €0.023 &y 52017 e lall dpesi 5f Jana S ¢(2) Fusciall -
eali & eBpaiond) JIsall 8 Bal (ya el dasty Adleall Aol b 52U Jinds 2018 i
Lol ailn ) gag 18y (0.0976-) ) dead (2022-2019) 55l Pla xilad 1
¢(5)led) Al Cinval s dadlial)

175



BaSiCus Ay (& AualaBy) ciluadall Al o)) Ao gl Jugatl Y Auihasall Aol

Loagall 8as ) anly 1329 ¢(1.0809-) o) il xile 2017 dow cadis ¢(3) dwgall -
o3 L) Lo Jle e Lawgall e 2018 diw oS (Rl Dl dag) sl
e 2019 Zice 3lall galp o S oy ad) Aslial) Lell 2Ly) e 13ag 0.7935
2021 52020 il P Wl ol 5 2D gali 0.0731 glad ddloal) Lol anls
alie Bled Aucegal) Gind ) Gl ag el e (0.9447-) 5 (0.2354-) i
P Foagall aiits e el 59 1.5026 ) 2lal) Jeag 2022 dice ol dila Ao i)
¢l 55

4s 0.0143 zoad aalp & 2016 4w 0.0249 i) o alad) 4l o(4) dwgall -
zaad 2018 Ll Dla xbd M) (&) cdilall el (mlas) ) aaly s 2017
t5A] dga (e yaiinall Jlga) Ao aaliiy dga (e ddliall dail) 2a3Y llyg 0.0191

—2017) Llaiay) s Dl Ly o sl 8 e Laliadl s o5) dewgd) -
L A ) ) Jeadd (ala) Jealy 2 2017 2w 0.1462 Sladl oIS Eus (2020
aicsall ¥ Ul Adlall Aall 8 paiosd) (aleai¥) ) lld aap «0.031 s 2020
Syainall Jlgay) daid b

o) aal 1385 0.000 zaad 2019 v aali 22018 4 0.0488 el &y ((6) Fusasall -
20215 2020 ciedl DA aine (S8 2l ol3)) 38 Gll3 gy (Adlall Legll alis
oo ST < dilall Al b sl ) @l aay sl e 0.352350.2018 moad
(Rl e 1385 00281 3l 2022 A Silal) palis o1 cdalal] J)ga) daid 8 52130
(8yticnd) JIga) A & (RlaY) o ST IS8 ddlall Aol 3 )

Al aays (2019-2016) el 58 Pa Ll L) e Slge it (7) daiall -
2016 s (0.0105-) 2lall gl Cum ¢(2lls Al Anii) Spaionn ALk Leomspall 3iins )
2019 43w (0.0614-) 3l mocmd jiledl) cilialsi

a5 ¢(2022-2020) laiia) 558 DA Ll [y e dlse G Ciis (8) dgal) -
4 (0.0306-) xladl &l Cus o(Adle dpilia daiti) Byaion ik Locidall (Gaaas ) elld
2022 di (0.3415-) 3l moad jiledll cilals 52020

1285 2016 42w 0.0694 ) (=il & 2015 45w 0.3904 o) Ivile caiia ¢(9) dasall -
2kl 138 S8 21351 SV e8painall Ul ) A 8 g WY1 il Aleall Lal) (alids) Cassy
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2019 v 0.568 a8 iad oadl LN Joms s 5230 Jealsss 0.0803 alad 2017 diue
Asnssall Ailial) Aagdll b eicaally o)) ¢ W) Juni 138 0.031 s

~2018) Jlaiia) 58 Pla L) e silall i Dyaioss bl laysn g o(10) duswiall -
Jeaad Rliad) 8 paial & dad ol a5 2018 diw 0.6278 wilad) il Cus (2022
& 53 e ST (S8 Byainall JIga) dad aboj) ) @l aany 2022 43 0.1018 )
¢ddlial) Aol

~2018) sl Dla il 5 2017 daws 1.3557 [leia¥) o 3ilall ey o(11) dusasgal) -
Al leall ) @lls ways cdad ol 25 (06706-) ) dead (2021

Sl 3kl aladiady A8l Al jal) ailis Julal g i e 1D duaal)

O Lbilatg eviews 10 zaliy daulsy Ll Zahall il (aje ) Golaill o Gl 138 &
syl Glacagh daa Hlidl Jal
Al Al il piial Jalss M1 5 A gl slaa¥) 1] oY) cullaall

Ll L e Ahall dndasll lilan ) Calide sty (aje () alhaall 138 G Gkl
On ol LoVl sty e & Gl ddagiall (ggiae (@larall GlaV) ol ¢ aluall
Algialy Al Chariall Gy o i JAIS 2gas ade (e ST Lgiy Lad Akl @l pusial)
Al pall s gl eluaay) 1 5Y1 £ A

: SIS Ayl yitie Coaat ) Aflany) Ganleall Calise (38) Jsandl ey

Al Al &l paial A gl slaal) 1(38) Joia

LEASE | DCREDITS DLIQUIDITY| SIZE ROA ROE ROI

Mean 0.189695 | 0.591998 | 0.179138 | 8.075737 | 0.062305 | 0.319395 | 0.088721

Median 0.127000 | 0.018702 | 0.020783 | 8.244800 | 0.024150 | 0.074850 | 0.050050

Maximum | 0.693800 | 11.74286 | 8.333299 | 9.477100 | 0.616800 | 3.395900 | 1.355700

Minimum 0.000900 | -0.913453 | -0.877948 | 5.756200 | -0.326000 | -0.428500 | -1.080900

Std. Dev. 0.198764 | 2.138739 | 1.406756 | 0.828978 | 0.183659 | 0.683128 | 0.405957

Skewness | 0.952683 | 4.307720 | 5.295752 | -0.914489 | 0.969633 | 2.950751 | -0.046128
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LEASE |DCREDITS DLIQUIDITY| SIZE ROA ROE ROI

Kurtosis 2.758635 | 21.68775 | 31.36387 | 3.602774 | 4.696785 | 12.66652 | 6.225812

Jarque-Bera | 5.840404 | 670.4748 | 1451.424 | 5.871782 | 10.51307 | 203.0932 | 16.48943

Probability | 0.053923 | 0.000000 | 0.000000 | 0.053083 | 0.005213 | 0.000000 | 0.000263

Sum 7.208400 | 22.49593 | 6.807254 | 306.8780 | 2.367600 | 12.13700 | 3.371390

Sum Sq. Dev.| 1461761 | 169.2456 | 73.22161 | 25.42654 | 1.248038 | 17.26658 | 6.097633

Observations 38 38 38 38 38 38 38

eviews10J) zalip clajia Ao Teliy Ll dac) (e 1 jaaal)

038 sl Jassy <0.0009 Loy dad oy 0.6938 La)d dad ol Hlafiu¥) jh5e s -
Gsiea disall 138 35lad 385 ¢0.9526 5 kadl) CalatV) il LS <0.127 il lasegs 0.1897
=) la)d dad 305 11.7429 Loy dad il Ll i8V) dge os Laiy OLlE (%5) Lsiaall
@had) Gha) &l LS 0.0187 @y hasgy 0.5920 5% les Lawsy <(0.9135
¢Lilas) Jlo 6l (%5) Lginall (s5ine vie a5l 12 oIS 35 4.3077

038 ol Lacsgy ¢(—0.8779) Loy dad 3l 5 8.3332 oy dad ool Agucdl Hii5e 3in
Lay oo leln) ST 5855.2957 gilaall CibatV) il LS <0.0207 &l Lasags 0.1791
(Wilas) Jla &1 (%5) Losinal) (g5ie die a5all 1aa IS 385 (A ilpuaiall cald) )

s Laisy <5.7562 o)y dad ol 9.4813 La)sh dad ool dusssall pan ydi5e Bin —
8 jolas 8y ¢(0.9145-) @luad)l GhaW) &l LS (8.2592 &l Lasugs 8.1237 o8
Ol (%35) dusinall (gis Hdgal

Lssgall (sinn o cllig 0.6168 oy dad ail (ROA) Joa) o ilall ji5e s —
0.0623 )% s Jausss ¢(3) Auassall (gricen e ellyg 0.326- oy das iy ¢(10)
s e pdall N2 OIS 285 «0.9696 (lxall aba¥) s LS «0.0241 &y Javas
¢Lilas) Jla (sl (%5) Lgieall

Gsius Glo @y 3.3959 ) ded adl (ROE) Lalall Js) Jlo lal) jdge gos -
Ja1s3s0.3194 0,38 lus Javsgs <0.4285— Ly (10) dscspall & A ol (3) desssiall
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Liginall (siune die Ldgall N8 OIS 25 2.9508 (glxall Gihat¥) il LS 0.0749 &
¢Wilas) o (sl (%5)
(11) dessagall (s52sn o 1.3557 laysd deid il (ROI) i) o il jdge 3o —
& Jaags 0.0909 5538 lien Jausgy (3) Aonsiall (s53ana e 1.0809— a8 da ol
Liginall (ggime die Ldsall 128 IS 35 ((0.0461-) leaal Ghad) 4l WS 0.0333
Adlaa) Jla g1 (%5)

() JaL ) A ¢ S0 g A
ook WS nslilly Aliiioal) kil (g Aliesall cilpiiall US G Bl ) ddsiaas (39) Jgaall Jia

Aaylil) clpiially Alfaal) Cfpiiall cp UL Al 1(39) Jsia

Correlation LEASE DCREDITS | DLIQUIDITY SIZE ROA ROE ROI
LEASE 1.000000
DCREDITS 0.479314 1.000000
0.0023 | = -
DLIQUIDITY 0.038582 -0.276358 1.000000
0.8181 0.0930 | -
SIZE -0.649602 -0.521842 -0.285953 1.000000
0.0000 0.0008 0.0818 | = --—-
ROA 0.147254 0.540200 0.109459 -0.602623 1.000000
0.3776 0.0005 0.5130 0.0001 | = ----
ROE 0.576346 0.061410 0.026494 -0.253983 | -0.111875 1.000000
0.0002 0.7142 0.8745 0.1239 0.5037 | = -
ROI -0.151632 0.230130 0.064128 -0.225548 0.601607 | -0.042186 1.000000
0.3635 0.1645 0.7021 0.1733 0.0001 0.8014 |  --—-

eviews10J! zaliy clajia o Tely Ll slac) e : jaal)

0.4793 Lla¥) dales iy Cam Gl 8Y) ji5a Jlaiia) Hdse (o ddaugiag dayk AL a5

On Liginag dacgic Aue Dl Gl S (Lilas) Ay (5 0.05 e Ji sine (s die @l

Oo DBl Ligina (ggine die OIS 39 (=0.6496) LliyV) Jales il 388 dusssdall pang Hlaiial) jise

D) sdse om BLEY) &l (Al dga e dibilaal AN @I cppiall Gu ADIG J6lL 0.05

Y 61 0.05 o ST AN (s5ie die OIS 85 laa Chraa 53k Laliy) 589 0.0385 dlsaadl yises
Algaadly Hlafiay) G ddlan) AV Cld dADle aag

=) BLY dalae s dus dcsgall ansg iV Hdge Gn daugiep dnle ADle aag

Jalas iy (553 dga (e cAfilian) ANS @l Al (6 0.05 (e 8 Ligine (g5use 2ic (0.5218
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A Sy las Adsca Ao AL ol Agaadl Hd5es GalfY) Hdde (e IS Gn (-0.2764) Lals,Y)
ase Cm LY Jalee gl LS clibianl dlly ye a8l Jalls 0.05 e ST AN (g die
A ) Lgiee Cued (K s ddinca e Lo 3D (6 ((—0.2859) ducisall anng Algaud
Jalal I ang Y b Joil) (Sa B Lae L5 .0.05 (e ST digina (s5ina Y lldg (Lilas)

) lpriall o Jadll

CailSy laa dpeia p3yk 4D 51 0.1472 Jsua) Ao 2ilally (gualill Jugaill oy Tl ¥y
O BV Jalee gl LS clilas) @l e Ua 380U Il 0.05 e ST disina (gsinn vic
Gsine die cuilS ag (S las diaaa Loyl Ua A (66 0.1094 Jsa) e ailally dlgud)
g Lyb Do a5 (93 dgn 0o (Lilas) Al Cad A MLy 0.05 e S dgina
Liginall (5iune die &lldg 0.5402 Lali V) Jalas il Gum Jgua) e dilally Gl 581 jd5e o s
O Aagiog e ADle SIS dagi (pyuriall G Adilas] ANS @ld dDle dlia 61 0.05 e 8
Oo Ji AN (s5ine die elldg (—0.6026) Jali V) Jalas il Gun (Joua) e Silally dussgall s
¢Lilean) 4y 3D Julls 0.05

s Laldl) Jiga¥) o dlally Jlatid) jd5e o daugiay digine Lk Dle a5

dga (e cdfilan) AN 3 A (6 0.05 o S8l Liginn (g5 2ic elldg 0.5763 Lala V) Jelas
Layh e ge ey 0.0614 (al@y) Hdses Laldll Jsd) o lall gu Ll ¥l &l oAl
Gusia) Cp Wilaa] dlly ye A8 (6 <0.05 (e ST digine (ggisa die CulS lly clan ddiaia
Al g1 €0.0264 Lali ) dalea iy 22 ¢ Hlein) o dilally Algaad) gl Lol SIS ¢yl
il LS clilean) Al sl A8 (61 0.05 e ST dgina (Sine die IS Mg lan ddpeaa G35k
ha ddica Luwe WDle a4 (-0.2539) aaally Laldl) Jise¥) Lo 2ilall o Jalsy¥1 Jales
((Lilan] Ao 5ue) dagine e Lia DG My 0.05 (e ST (syine (ggienn vie @llg o puiiall
Lo WD @l ((-0.1516) Llaiial) Hages slanayl e ailadl o Balo¥l deles &

Lyl e 2ag X (Lilas] Al e AL (5 0.05 Lgieall (g5ise Cjslad My las ddua
S de 0.2301 Llo¥) delea by a8y Hlaiia) digeg Hlaiind) Je Bl ol ddeia
On 1 Aea Lyh ADle aag Liad clilas) dlly ye La 80J6 JElLs 0.05 oo ST digine
0.05 o ST digina (s5ina 2ic 0.0641 LLi V) dalee ils 285 Ugauadl 509 Hal) o il
anally Hlénal) e xlad) o BLa¥) delee &l LS ciilaa) AN ol 4Dle @l cad s
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Sy 0.05 e ST (gsinn (s5inse die @lldg (ppaiall G ddangia dp3yk Ae dlia (41 0.6016

Sualpl) il picial Ambaal) i) Jeudhoad) A yian) Aualpd 1 ) callaal
Sangll L3 ChLas) ok oo Ayl clpiial i) Al Qo) il Ly o
.(correlograms) 5131l Ll ¥V dulys Liads
Basgll Jia JLEA) 1Y) £l
Soiwall die Aliaall clpaiall Saagll Jia Lad) iyl
o Aicially (gl ie Alfiasall el Baagll s sl Cilide it (40) Jgasl) Jhes
ol LS Resagall sy Alged) 550 (Y yd5e latia) Hdge

(Sginnal) i Akiall Cifpiiall Baagl Jia LIS) :(40) Jsaa

Statistics
Method | lease |  dcredits | dliquidity | Size
Null: Unit root (assumes common unit root process)
Levin. Lin & -13.5671 -5.80054 (0.0000) -5.32883 -10.9983
’ 0.00 0.0000 0.0000
Chu t (0.0000) ( ) ( )
Null: Unit root (assumes individual unit root process)
Individual
intercept im, Pesaran -4.99637 -4.52543 -3.88126
P and Shin W (0.0000) -5.15359(0.0000) (0.0000) (0.0001)
ADF —Fisher 15.4691 31.0552
Chi-square 34.2112(0.0051) | 17.2755(0.1395) (0.2168) (0.0132)
PP — Fisher 22,7545 47.4265
Chi-square 41.9388(0.0004) | 24.6551(0.0165) (0.0299) (0.0001)
Null: Unit root (assumes common unit root process)
Levin, Lin & -32.0351 -3.32004 -3.65358
Chu t Brei (0.0000) 2.18467(0.9855) | 4'0005) (0.0001)
. u t breirung 4.0E-14 -6.9E-16(0.5000) | -0.95453 2.14981
Individual t-stat (0.5000) (0.1699) (0.9842)
intercept Null: Unit root (assumes individual unit root process)
and trend
Im, Pesaran -3.36438 0.00488 0.37031
and Shin W (0.0004) 0.21780(0.5862) (0.5019) (0.6444)
ADF — Fisher 2.70195 7.02702
Chi-square 26.8433(0.0081) | 1.92798(0.7490) (0.6089) (0.8558)
PP — Fisher 6.02658 12.3644
Chi-square 38.7010 (0.0001) | 2.57841(0.6307) (0.1972) (0.4169)
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(1) gyimal) 2ic Alfieal) cfyatiall Basgll jia LI :(40) Jya

Statistics
Method | lease |  dcredits | dliquidity |  Size

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu -3.99272 -0.76820
t -10.7498(0.0000) | -6.01396(0.0000) (0.0000) (0.2212)

Null: Unit root (assumes individual unit root process)

None I DF — Fisher

. 40.1585 13.0487
Chi-square 80.3024(0.0000) |  44.6107 (0.0002) (0.0007) (0.9318)
PP — Fisher Chi- 40.5069 15.0038
square 81.1672(0.0000) |  46.7844 (0.0001) (0.0007) (0.8621)

eviews10J maliy clajia e Teliy llall slacl e 1 jlaall

ol digay Hlafil) Hdgal dauilly [(0) (ssiwall 2ic Basgll Ha dgag aae ) bl ads
¢ (ROE)dalall Algacdl gl dssilly el ¢(olaily adald (905 colai¥ g adalil) cplalall vic) J<a IS wie
Gy SBI AN de Bang Hia aag IS ((olaVly adalall) SBI JSEN die Bassll jia g
(olaaly adald (ysn colai¥ g adalill) dscsgall ana ydigal dailly
Goimal) die dalal) cfpaiall Basgl) Jda Lad) sl

Slo il 8 dbiaaly Lelll clysiall sasgll jia cablas) Calide zit (41) Jeanl) Jia

PSS L) e silally Lalall Jisa¥) o silall (Jpal]

Ssial die dailil) cpaiall Sasgl) jia LAS) :(41) g

Statistics
Method \ roa | roe | roi
Null: Unit root (assumes common unit root process)
Levin, Lin & Chut | -29.0164 (0.0000) -9.15490(0.0000) -10.7884(0.0000)

Null: Unit root (assumes individual unit root process)

Individual | Im, Pesaran and

intercept |Shin W -13.7532 (0.0000) -4.29342(0.0000) -15.5964 (0.000)
ADF — Fisher Chi-
square 38.4927 (0.0013) 30.7367(0.0145) 47.5928 (0.0001)
PP — Fisher Chi-
square 46.2622(0.0001) 47.4221(0.0001) 65.3358 (0.0000)
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(1) gyimal) 2ic daglil) fpatiall Basgl) JAa L :(41) Joas

Statistics
Method ‘ roa | roe | roi
Null: Unit root (assumes common unit root process)
LeV}n, Lin & Chu t -?ig?ff ((8_-2888)) -3.69961(0.0001) -4.87825(0.0000)
Breirung t-stat 4.4E-14(0.5000) 1.32326 (0.9071)
.. Null: Unit root (assumes individual unit root process)
Individual
intercept |Im, Pesaran and
and trend |Shin W -3.80231(0.0001) 0.41860(0.6622) 0.21468 (0.5850)
ADF — Fisher Chi-
square 32.0378(0.0014) 6.85729(0.8669) 7.52125 (0.8213)
PP — Fisher Chi-
square 40.5652(0.0001) 14.2860(0.2828) 15.0447 (0.2390)
Null: Unit root (assumes common unit root process)
Levin, Lin & Chut | 2.76515(0.9972) -25.4329(0.0000) -22.6325 (0.0000)
None Null: Unit root (assumes individual unit root process)
ADF — Fisher Chi-
square 51.9932(0.0003) 52.2841(0.0003) 60.0949 (0.0000)
PP — Fisher Chi-
square 59.2295(0.0000) 56.9359(0.0001) 70.1232 (0.0000)

eviews10J maliy Gl jia Ao Teliy Zllall slael e 1 jaall

Jya¥) Ao 2l isal daill 1(0) (gmad) vic Bangll J3x 3sag aae ) 8l ui

Glo bl Hagal Al Wl o(olaaly adald (sn colai¥y adalall (alldll 2ic) (<5 JS e (ROA)

bl (59) B J<ally (ol 1y adaldll) (S JSEN die 5ansl jia @ligh ¢ (ROE)dalall Jisa!

o Bl jasd Ll sasg da aagy XS (i (Levin, Lin & Chut) ,lod) caws (oladl g
(olaVy pdalall die) Lagd BN J<A) vie (ROI) jlainy)

Aupal) cpaial (AN JaLS N daidpa 1 SUN g R0

P e Ll Jedlaall &yl (e 0l L yg peall onliall aal e I3 Jala V) dalyy e
Llsy¥) lahie P e @l muag &g Y bl s bla) o giad ddlad) cul€ 13 L diyea

cehyally Skl sl
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Sginnal) vie Aliiual) cpaiall I BLIY) dad Yl
hbe b Aliaially Adisall chriall (pe Aledee JSI 313 BLa V) cillalais (36) JSal) Jie
t AU (sgiall die anally gl cal @Y Hdsa ¢ ladin))

Syimal) die Aliiwal) clpiiall Correlograms il i) clabis :(36) J<&

Lease dcredits

Date: 02/04724 Time: 16.01 Date: 02/04/24 Time: 15:45
Sample: 2015 2022 Sample: 2015 2022
Included observations: 49 Included observations: 38

A, CMLEaREN 5 R T S Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

|

0.630 0.630 20.693 0.000

1 | 1
! | | | 1 -0.042 -0.042 0.0713 0.789
/=3 g 2 0428 0.050 30415 0.000
= Pl 3 0261 -0.044 34130 0000 I ! I I 2 0.025 0.023 0.0970 0.953
=l | | 4 0171 0014 35745 0.000 | | 3 0363 0.365 58073 0.121
g g 5 0.047 -0.103 35.872 0.000 | | | I 4 0.001 0038 58073 0.214
dliquidity size
Date: 02/04/24 Time: 16:05 Date: 02/04/24 Time: 15:49
Sample: 2015 2022 Sample: 2015 2022
Included obsemations: 38 Included observations: 49
Autocorrelation  Parfial Correlation AC  PAC O-Stat Prob Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob
[ I | | 1 -019% 0196 15704 0.210 [ — | [ —| 1 0691 0.691 24.893 0.000
| i | | _ 5 [ | g 2 0.448 -0.057 35574 0.000
| i | | g gag; gag; gg;gg gggg 3 (I 3 0.282 -0.011 39.903 0.000
| ; ; | 4_0'003 -0.020 2'0335 U.TED (sl (| 4 0.138 -0.073 40.965 0.000
: 7 ' j L g 5 0.005 -0.095 40.966 0.000
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Syimal) die dailill cpiall Correlograms (31l bldyy) cllabis :(37) J<&

roa roe

Date: 02/04/24 Time: 15:49 Date: 02/04/24 Time: 15:50

Sample: 2015 2022 Sample: 2015 2022

Included observations: 49 Included observations: 49

Autocorrelation  Partial Correlation AC PAC Q-Stat Prob Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

| ! 1 0413 0413 88628 0.003 | | 1 0318 0.318 52634 0.022
| | [ [ 2 0.156 -0.017 10.157 0.006 | I | 2 0269 0.187 9.1055 0.011
| | | ! 3 0122 0.077 10.970 0.012 | | | 3 0300 0.197 13.980 0.003
| | [ ! 4 0.095 0.023 11.466 0.022 [ [ I | 4 0.046 -0.144 14.095 0.007
I | [ [ 5 0.079 0.031 11.821 0.037 I [ I | 5 0.026 -0.058 14.133 0.015

roi
Date: 02/04/24 Time: 15:51
Sample: 2015 2022
Included observations: 49
Autocorrelation Partial Correlation AC PAC Q-Stat Prob

-0.040 -0.040 0.0827 0.774
-0.073 -0.075 0.3671 0.832
-0.100 -0.107 0.9110 0.823
0.152 0.140 2.1971 0.700

I I
I I
I I
I I
! ! -0.179 -0.189 4.0189 0.547

N & WN -
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W a8l g G.'JLA.U‘ dava cyLas) il Qllaal)

Ay a2 gl LES) Ja) e LYY (e e shaly g SLall ol 5 llaall 13 b

(o) Ao ailal) Ao 59) A6 Adalaal) 10 Y1 £ a0
fok WS daiaga oY) dlsleall likelihood Ratio jlasl g (42) Jsaadl ia

As¥) Asleal likelihood Ratio sl :(42) Jsea

Effect test statistic df prob
Cross—section F 0.678413 (10.23) 0.7331
Cross—section Chi-square 0.822292 10 0.4562
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z3saill & V) Alladl) 03 0.05 (e S likelihood Ratio jlas) Ligiee (ggiss of L
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1(2293aka (2) Galal kil Al Asleall jual) caseatll z3sail) (43) Jsaall Sia

el 7 3gail) s (AgY) Aslaall pafi 1(43) Jgaa

Jlaiay) |t dulaay) daudl) | Std. Error Jalaall &) paiiall
()

0.0003 4.001483 | 0.341942| 1.368274 C

0.0018 -3.396845 | 0.140356 | —0.476766 LEASE

0.0077 2.838254 | 0.013336| 0.037850 DCREDITS

0.7023 0.385494 | 0.017992 | 0.006936 DLIQUIDITY

0.0005 -3.852757| 0.039827 | —0.153445 SIZE
Mean

0.062305| dependent var -1 0.585315 KXEWN|
S.D.

0.183659 | dependent var -1 0.535050 Jaral) daaal)
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(BY) araail) zagail) s (AGY) Aslaal) sk :(43) Jg>

Jlaiay) |t dulasy) daudl) | Std. Error Jalaall &) paiiall
()
Akaike info
—-1.195213 criterion - 11.64460 ud duilas)
Schwarz
-0.979741 criterion -1 0.000005 Jlaiay)
Hannan- S.E. of
-1.118550 Quinn criter. - 0.125232 regression
Sum squared
-1 0.517543 resid
Durbin-
2.025706 Watson stat -| 27.70905| Log-likelihood

eviews10J) zalin Glajiae Ao el LdUall dae) (e 2 juaal)

%58.53 wasill Jalea iy 35 cdaahall ALl8 (K< Ablaall (6 %5 (S5iune die Syt zigalll —
% 53.50aall aaail) Jalas Ll ¢z 3l dyuainll 5,331)
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2016)
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e laidV) Slessdl (5 Jpua¥) o 2l o Gl jdsd ggine olad Sl e -
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¢ Jalgal)

O o WY sl 5 Pl sgag ) dig 2.025706 <l Durbin-Watsonias -
2.208 52 Jadll (s 81 ¢1.792 (sl Gl 7 )ha 225 4 5 2

A ©ualill Jigpaill Auilian) AYs 53 A agag ate Ao ali N AV Azl Al

Alagha %S dagine Gy die Jga) Ao lad)
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443 Asleall likelihood Ratio jLis) :(44) Jsia

Effect test statistic df prob
Cross—section F 2.048614 (10,23) 0.0751
Cross—section Chi-square 24.204022 10 0.0071
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4l Aslaall Hausman Las) :(45) Jgaa

Test Summary

Chi-squareStatistic

Chi-square df

prob

Cross—section Random

2.800941

4

0.5917

eviews 10 maliy Gla i 1 jiaal)
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(Hlsdial) £ 3gall) Cann Lol Aslaal 0 :(46) Jsan

Jlaa¥) | t Aslasy) desll Std. Error Jaladll il yiiall
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(Ulaiiay) Ao wilad) Ao 5Y1) LAY Aalaal) : Il ¢ a0

t b LS &l bl likelihood Ratio jlasl gty (47) Jsaall Jiay

43 Lsleal! likelihood Ratio sl :(47) Jses

Effect test statistic df prob
Cross—section F 0.904017 (10,23) 0.5450
Cross—section Chi—square 12.596856 10 0.2471
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Juiay! | t duslasy! Ll Std. Error Jalaal S piial
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Akaike info S.E. of

0.976907 criterion - 0.371011 regression

Schwarz Sum squared

1.192379 criterion - 4.542414 resid
Hannan-Quinn

1.053571 criter. - -13.56124 Log likelihood

Durbin-Watson son s,
1.837716 stat - 2.824611 b dyilas)
- 0.040436 Jladay)
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Panel unit root test: Summary
Series: LEASE
Date: 02/03/24 Time: 22:43
Sample: 2015 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.*™™  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -13.5671 0.0000 8 32
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.99637 0.0000 6 26
ADF - Fisher Chi-square 34.2112 0.0051 8 32
PP - Fisher Chi-square 41.9388 0.0004 8 32

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: LEASE

Date: 02/03/24 Time: 22:47

Sample: 2015 2022

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -32.0351 0.0000 7 28
Breitung t-stat 4.0E-14 0.5000 7 21
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.36438 0.0004 6 26
ADF - Fisher Chi-square 26.8433 0.0081 6 26
PP - Fisher Chi-square 38.7010 0.0001 6 26

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: LEASE

Date: 02/03/24 Time: 22:48

Sample: 2015 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -10.7498 0.0000 11 38
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 80.3024 0.0000 11 38
PP - Fisher Chi-square 81.1672 0.0000 10 36

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: DCREDITS

Date: 02/03/24 Time: 22:54

Sample: 2015 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.80054 0.0000 6 20
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -5.15359 0.0000 2 8

ADF - Fisher Chi-square 17.2755 0.1395 6 20
PP - Fisher Chi-square 24.6551 0.0165 6 20

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

219



(220) Bassh Jda> i) :(1) gala

Panel unit root test: Summary

Series: DCREDITS

Date: 02/03/24 Time: 22:55

Sample: 2015 2022

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 2.18467 0.9855 3 10
Breitung t-stat -6.9E-16 0.5000 3 7
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.21780 0.5862 2 8
ADF - Fisher Chi-square 1.92798 0.7490 2 8
PP - Fisher Chi-square 2.57841 0.6307 2 8
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: DCREDITS
Date: 02/03/24 Time: 22:55
Sample: 2015 2022
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.01396 0.0000 8 24
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 44.6107 0.0002 8 24
PP - Fisher Chi-square 46.7844 0.0001 8 24

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: DLIQUIDITY

Date: 02/03/24 Time: 22:58

Sample: 2015 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.32883 0.0000 6 20
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -4.52543 0.0000 2 8
ADF - Fisher Chi-square 15.4691 0.2168 6 20
PP - Fisher Chi-square 22.7545 0.0299 6 20
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: DLIQUIDITY
Date: 02/03/24 Time: 22:59
Sample: 2015 2022
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.32004 0.0005 2 8
Breitung t-stat -0.95453 0.1699 2 6
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.00488 0.5019 2 8
ADF - Fisher Chi-square 2.70195 0.6089 2 8
PP - Fisher Chi-square 6.02658 0.1972 2 8

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: DLIQUIDITY

Date: 02/03/24 Time: 22:59

Sample: 2015 2022

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.99272 0.0000 8 24
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 40.1585 0.0007 8 24
PP - Fisher Chi-square 40.5069 0.0007 8 24

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: SIZE

Date: 02/03/24 Time: 22:50

Sample: 2015 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -10.9983 0.0000 8 32
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.88126 0.0001 6 26
ADF - Fisher Chi-square 31.0552 0.0132 8 32
PP - Fisher Chi-square 47.4265 0.0001 8 32

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: SIZE

Date: 02/03/24 Time: 22:52

Sample: 2015 2022

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.65358 0.0001 6 26
Breitung t-stat 2.14981 0.9842 6 20
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.37031 0.6444 6 26
ADF - Fisher Chi-square 7.02702 0.8558 6 26
PP - Fisher Chi-square 12.3644 0.4169 6 26
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: SIZE
Date: 02/03/24 Time: 22:54
Sample: 2015 2022
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.76820 0.2212 11 38
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 13.0487 0.9318 11 38
PP - Fisher Chi-square 15.0038 0.8621 11 38

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ROA

Date: 02/03/24 Time: 17:34

Sample: 2015 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -29.0164 0.0000 8 32
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -13.7532 0.0000 6 26
ADF - Fisher Chi-square 38.4927 0.0013 8 32
PP - Fisher Chi-square 46.2622 0.0001 8 32

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: ROA

Date: 02/03/24 Time: 17:35

Sample: 2015 2022

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -33.8933 0.0000 7 28
Breitung t-stat 1.4E-14 0.5000 7 21
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.80231 0.0001 6 26
ADF - Fisher Chi-square 32.0378 0.0014 6 26
PP - Fisher Chi-square 40.5652 0.0001 6 26

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ROA

Date: 02/03/24 Time: 17:35

Sample: 2015 2022

Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 2.76515 0.9972 11 38
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 51.9932 0.0003 11 38
PP - Fisher Chi-square 59.2295 0.0000 11 38
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: ROE
Date: 02/03/24 Time: 22:13
Sample: 2015 2022
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -9.15490 0.0000 8 32
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -4.29342 0.0000 6 26
ADF - Fisher Chi-square 30.7367 0.0145 8 32
PP - Fisher Chi-square 47.4221 0.0001 8 32

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ROE

Date: 02/03/24 Time: 22:14

Sample: 2015 2022

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.69961 0.0001 7 28
Breitung t-stat 4.4E-14 0.5000 7 21
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.41860 0.6622 6 26
ADF - Fisher Chi-square 6.85729 0.8669 6 26
PP - Fisher Chi-square 14.2860 0.2828 6 26
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: ROE
Date: 02/03/24 Time: 22:14
Sample: 2015 2022
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -25.4329 0.0000 11 38
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 52.2841 0.0003 11 38
PP - Fisher Chi-square 56.9359 0.0001 11 38

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ROI

Date: 02/03/24 Time: 22:20

Sample: 2015 2022

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -10.7884 0.0000 8 32
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -15.5964 0.0000 6 26
ADF - Fisher Chi-square 47.5928 0.0001 8 32
PP - Fisher Chi-square 65.3358 0.0000 8 32

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: ROI

Date: 02/03/24 Time: 22:21

Sample: 2015 2022

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4.87825 0.0000 6 26
Breitung t-stat 1.32326 0.9071 6 20
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.21468 0.5850 6 26
ADF - Fisher Chi-square 7.52125 0.8213 6 26
PP - Fisher Chi-square 15.0447 0.2390 6 26

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ROI

Date: 02/03/24 Time: 22:21

Sample: 2015 2022

Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -22.6325 0.0000 11 38
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 60.0949 0.0000 11 38
PP - Fisher Chi-square 70.1232 0.0000 11 38

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Dependent Variable: ROA

Method: Panel Least Squares

Date: 02/03/24 Time: 23:00

Sample (adjusted): 2015 2021

Periods included: 7

Cross-sections included: 11

Total panel (unbalanced) observations: 38

Variable Coefficient Std. Error t-Statistic Prob.
C 1.368274 0.341942 4.001483 0.0003
LEASE -0.476766 0.140356 -3.396845 0.0018
DCREDITS 0.037850 0.013336 2.838254 0.0077
DLIQUIDITY 0.006936 0.017992 0.385494 0.7023
SIZE -0.153445 0.039827 -3.852757 0.0005
R-squared 0.585315 Mean dependent var 0.062305
Adjusted R-squared 0.535050 S.D. dependent var 0.183659
S.E. of regression 0.125232 Akaike info criterion -1.195213
Sum squared resid 0.517543 Schwarz criterion -0.979741
Log likelihood 27.70905 Hannan-Quinn criter. -1.118550
F-statistic 11.64460 Durbin-Watson stat 2.025706
Prob(F-statistic) 0.000005
Dependent Variable: ROA
Method: Panel Least Squares
Date: 02/03/24 Time: 23:02
Sample (adjusted): 2015 2021
Periods included: 7
Cross-sections included: 11
Total panel (unbalanced) observations: 38
Variable Coefficient Std. Error t-Statistic Prob.
C 1.720131 1.255239 1.370362 0.1838
LEASE -0.376405 0.265845 -1.415885 0.1702
DCREDITS 0.019674 0.027703 0.710171 0.4847
DLIQUIDITY -0.010431 0.032493 -0.321021 0.7511
SIZE -0.197654 0.153473 -1.287873 0.2106
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.679770 Mean dependent var 0.062305
Adjusted R-squared 0.484848 S.D. dependent var 0.183659
S.E. of regression 0.131820 Akaike info criterion -0.927379
Sum squared resid 0.399659 Schwarz criterion -0.280963
Log likelihood 32.62020 Hannan-Quinn criter. -0.697389
F-statistic 3.487388 Durbin-Watson stat 2431114
Prob(F-statistic) 0.003920
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Dependent Variable: ROA
Method: Panel EGLS (Cross-section random effects)

Date: 02/03/24 Time:

23:02

Sample (adjusted): 2015 2021

Periods included: 7

Cross-sections included: 11
Total panel (unbalanced) observations: 38
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 1.368274 0.359929 3.801512 0.0006
LEASE -0.476766 0.147739 -3.227091 0.0028
DCREDITS 0.037850 0.014037 2.696415 0.0109
DLIQUIDITY 0.006936 0.018939 0.366229 0.7165
SIZE -0.153445 0.041922 -3.660219 0.0009
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.131820 1.0000
Weighted Statistics
R-squared 0.585315 Mean dependent var 0.062305
Adjusted R-squared 0.535050 S.D. dependent var 0.183659
S.E. of regression 0.125232 Sum squared resid 0.517543
F-statistic 11.64460 Durbin-Watson stat 2.025706
Prob(F-statistic) 0.000005
Unweighted Statistics
R-squared 0.585315 Mean dependent var 0.062305
Sum squared resid 0.517543 Durbin-Watson stat 2.025706
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Dependent Variable: ROE
Method: Panel Least Squares
Date: 02/03/24 Time: 23:03
Sample (adjusted): 2015 2021

Periods included: 7
Cross-sections included: 11

Total panel (unbalanced) observations: 38

Variable Coefficient Std. Error t-Statistic Prob.
C -0.663162 1.527917 -0.434030 0.6671
LEASE 2.628608 0.627159 4.191298 0.0002
DCREDITS -0.088918 0.059589 -1.492193 0.1451
DLIQUIDITY -0.027524 0.080396 -0.342358 0.7343
SIZE 0.067052 0.177962 0.376776 0.7088
R-squared 0.401540 Mean dependent var 0.319395
Adjusted R-squared 0.328999 S.D. dependent var 0.683128
S.E. of regression 0.559582  Akaike info criterion 1.798827
Sum squared resid 10.33337 Schwarz criterion 2.014299
Log likelihood -29.17771 Hannan-Quinn criter. 1.875490
F-statistic 5.535372 Durbin-Watson stat 1.782134
Prob(F-statistic) 0.001597
Dependent Variable: ROE
Method: Panel Least Squares
Date: 02/03/24 Time: 23:04
Sample (adjusted): 2015 2021
Periods included: 7
Cross-sections included: 11
Total panel (unbalanced) observations: 38
Variable Coefficient Std. Error t-Statistic Prob.
C 2.180266 4.641848 0.469698 0.6430
LEASE 2.546211 0.983088 2.590013 0.0164
DCREDITS -0.035026 0.102446 -0.341896 0.7355
DLIQUIDITY 0.025801 0.120157 0.214726 0.8319
SIZE -0.288241 0.567541 -0.507877 0.6164
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.683472 Mean dependent var 0.319395
Adjusted R-squared 0.490802 S.D. dependent var 0.683128
S.E. of regression 0.487467 Akaike info criterion 1.688195
Sum squared resid 5.465362 Schwarz criterion 2.334610
Log likelihood -17.07570 Hannan-Quinn criter. 1.918185
F-statistic 3.547381 Durbin-Watson stat 3.366000

Prob(F-statistic)

0.003528

231



(20) zilalll jads :(2) GBala

Dependent Variable: ROE

Method: Panel EGLS (Cross-section random effects)
Date: 02/03/24 Time: 23:04

Sample (adjusted): 2015 2021

Periods included: 7

Cross-sections included: 11

Total panel (unbalanced) observations: 38

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -0.581726 1.875392 -0.310189 0.7584
LEASE 2.370665 0.725209 3.268942 0.0025
DCREDITS -0.044453 0.066485 -0.668611 0.5084
DLIQUIDITY 0.015842 0.083404 0.189942 0.8505
SIZE 0.054862 0.219231 0.250247 0.8039
Effects Specification
S.D. Rho
Cross-section random 0.328499 0.3123
Idiosyncratic random 0.487467 0.6877
Weighted Statistics
R-squared 0.292823 Mean dependent var 0.179623
Adjusted R-squared 0.207104 S.D. dependent var 0.529288
S.E. of regression 0.475991 Sum squared resid 7.476720
F-statistic 3.416102 Durbin-Watson stat 2.469995
Prob(F-statistic) 0.019187
Unweighted Statistics
R-squared 0.382043 Mean dependent var 0.319395
Sum squared resid 10.67000 Durbin-Watson stat 1.730783
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Dependent Variable: ROI

Method: Panel Least Squares

Date: 02/03/24 Time: 23:05

Sample (adjusted): 2015 2021

Periods included: 7

Cross-sections included: 11

Total panel (unbalanced) observations: 38

Variable Coefficient Std. Error t-Statistic Prob.
C 2.002200 1.013030 1.976447 0.0565
LEASE -1.175546 0.415815 -2.827091 0.0079
DCREDITS 0.055024 0.039508 1.392720 0.1730
DLIQUIDITY 0.012035 0.053304 0.225776 0.8228
SIZE -0.213629 0.117991 -1.810550 0.0793
R-squared 0.255053 Mean dependent var 0.088721
Adjusted R-squared 0.164756 S.D. dependent var 0.405957
S.E. of regression 0.371011  Akaike info criterion 0.976907
Sum squared resid 4.542414  Schwarz criterion 1.192379
Log likelihood -13.56124 Hannan-Quinn criter. 1.053571
F-statistic 2.824611 Durbin-Watson stat 1.837716

Prob(F-statistic) 0.040436

Dependent Variable: ROI

Method: Panel Least Squares

Date: 02/03/24 Time: 23:06

Sample (adjusted): 2015 2021

Periods included: 7

Cross-sections included: 11

Total panel (unbalanced) observations: 38

Variable Coefficient Std. Error t-Statistic Prob.
C 8.548616 3.585431 2.384265 0.0257
LEASE -0.888016 0.759351 -1.169440 0.2542
DCREDITS -0.078589 0.079131 -0.993157 0.3310
DLIQUIDITY -0.136295 0.092811 -1.468523 0.1555
SIZE -1.017926 0.438377 -2.322032 0.0294

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.465241 Mean dependent var 0.088721
Adjusted R-squared 0.139735 S.D. dependent var 0.405957
S.E. of regression 0.376527 Akaike info criterion 1171727
Sum squared resid 3.260767 Schwarz criterion 1.818143
Log likelihood -7.262813 Hannan-Quinn criter. 1.401717
F-statistic 1.429285 Durbin-Watson stat 2.529546
Prob(F-statistic) 0.216872
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Dependent Variable: ROI
Method: Panel EGLS (Cross-section random effects)
Date: 02/03/24 Time: 23:06
Sample (adjusted): 2015 2021
Periods included: 7
Cross-sections included: 11
Total panel (unbalanced) observations: 38
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 2.002200 1.028092 1.947492 0.0600
LEASE -1.175546 0.421997 -2.785674 0.0088
DCREDITS 0.055024 0.040095 1.372316 0.1792
DLIQUIDITY 0.012035 0.054096 0.222468 0.8253
SIZE -0.213629 0.119746 -1.784026 0.0836
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.376527 1.0000
Weighted Statistics
R-squared 0.255053 Mean dependent var 0.088721
Adjusted R-squared 0.164756 S.D. dependent var 0.405957
S.E. of regression 0.371011  Sum squared resid 4.542414
F-statistic 2.824611 Durbin-Watson stat 1.837716
Prob(F-statistic) 0.040436
Unweighted Statistics
R-squared 0.255053 Mean dependent var 0.088721
Sum squared resid 4.542414 Durbin-Watson stat 1.837716
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Durbin-Watson d statistic: Significance points of d; and dy at 0.05 level of significance
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