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oABSTRACT o

This research aimed to study the impact of applying the Expected Credit Loss
(ECL) model on the liquidity of conventional private banks listed on the Damascus
Securities Exchange.

This research adopted a descriptive-analytical approach to study the effect of
expected credit losses across their three stages on the liquidity ratio in (11)
conventional private banks listed on the Damascus Securities Exchange, covering the
period from 2019 to 2023. The study utilized balanced Panel Data and applied Panel
Least Squares models with fixed effects after selection tests. To ensure estimation
accuracy, standard errors were corrected using a White period covariance matrix, and
several statistical tests were conducted, including Pesaran CD, Jarque-Bera, and
autocorrelation tests. The expected credit loss ratio was calculated by dividing total
expected provisions by total exposures.

The research findings indicated that Stage 1 expected credit losses significantly
reduce bank liquidity, highlighting the immediate pressure of initial credit risks. In
Stage 2, increased credit losses also lead to a decline in liquidity, but with a less
severe impact, suggesting a slower effect of delayed risks. Interestingly, Stage 3
losses showed a positive relationship with liquidity, suggesting that banks
proactively increase liquidity levels to counter confirmed final losses. This dynamic
shift in impact — from strongly negative in Stage 1 to a positive relationship in Stage
3 — underscores banks' adaptive risk management strategies and the need for a tiered
liquidity management approach.

Keywords: Expected Credit Loss Model, Liquidity, Conventional Private Banks,
Damascus Securities Exchange.
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. Hlaall ol
BOJS o IBTF ) ARBS eond) )
Jagailly B
BBSF e BBS esban SHRQ @l &lgid)
FRB i b BSO aealy L5 SGB clally doysu
QNBS Sk BASY S )

Lall) dlae] e 1 Haadl)
(ROA, L1, L2, L3) cpiiall Lndagh cileliaal) (Y) Jgaadl

LEQ L1 L2 L3
Mean 119.7700 406.7929 81.41291 0.724727
Median 104.0000 4.440000 37.28000 0.320000
Maximum 369.0000 14969.07 2295.830 8.590000
Minimum 11.20000 0.120000 0.920000 0.000000
Std. Dev. 69.62723 2179.212 305.2292 1.337611
Skewness 2.115339 5.963209 7.132747 4.240783
Kurtosis 7.485376 38.70295 52.25362 23.61451
Jarque-Bera 87.12282 3247.154 6025.762 1138.718
Probability 0.000000 0.000000 0.000000 0.000000

Observations 55 55 55 55

EViews13 alasiul Cijladll j)li e slaeYh Ziald) slael Ge 1 jaad)

LEQ a5 duhll dae il assil dalall clendl (Y) dsaall 3 53lll dileany) gl (e
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O WS LAl a8 dalall Lalsll Colianl Gn Asaud) Gligine b maly cpls Glo da lae 19,1 )3
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e b 4l L) L hugidl e g ol Tas dadiye jiled ) AL CVS dgag Sa Las (FALY L e
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(Yoyr=y.ra) s Joa

Ll Bludll iy (LEQ) Asadl cipdige skt gy Al dsbadl asunpll (V) JSEN (ay
=¥ 1 9) 5l (P Al Lalall Zpalal Gojlad) 8 (L3 L2 (L1) S dabyll ye dedgiall
Calaall o Tawaly Tols cilans Algud) Lo o 22D Ky ccillabaiall alyaind A G (Y YY
Coliae g cpn b it e Ao Glisiue Cliaall sy calaifial Gua dia)l il Gug
O o A Aulal) plall (et Lad W5 gl DA dald sals s g4l
Gliaadd) abies of GSo e D daldl G sale eV Lol Jia (L1) sV Ayl
CulS (il L mpall ) e V1 Ted pde S DA laall el b Sm dslay)
Cpladl Gan b LSl L st (L3) 2000 dlsjly (L2) Asl) dlsydd) 8 5lasll cas
Ao Anlady) dlaiad) Baga B Ao gt VT ) e Lae clgind) (e b Aialie cilelin)) gl
Bpaia ddyeae Slab o) dalia) Cig )l

:dgaladal) cillaly ) gl

Pesaran CD L) aladiuly ciiell g.ghu\ Sl LEs (F) Jdeaad)

Variable Pesaran CD Statistic p-value
L1 1.788827 0.0736
L2 1.845608 0.0649
L3 1.795947 0.0725

LEQ 0.819711 0.1848

EViews13 alasiul Cijlad) jli e slae Yl Zald) slae] (g 1 jaad)
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fa Y eade 2y Ml o (VYAEA) 5 (1o VYO) 5 (1 TER) 5 (1L e VTT) il 3 crl e 0 adiadl)
O 35 dagill o3 LAy el Clangll ( oadaie Ll dsag pae o pall Sl dredall dacayill ()
bl z 3 aladind daca acy lee cLilias) Al dugpaall Lalall adil) Cojladl e s
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aigla € oon ) GSa Cipeas JS (ol dulaty) plall Gy Agnd) ool o ) i adaddll Ll yY)
Al s PIA Al Glaan yabe JKa il o (g0 dalal) )
td oY) Aasal) zigad jals
! dajall (LM, Honda, King-Wu, Hausman) gz alail) 45)lie clad) gl (¢) Jgaad)

Test Statistic Degrees of p- Decision
Freedom value
Breusch-Paga_n LM (Cross- 65.41326 i 0.0000 Reject Null (Random
section) effects exist)
Breusch-Pagan LM (Time) | 0.441215 i 0.5065 | Al to Reject Null (No
time effects)
Breusch-Pagan LM (Both) | 65.85447 : 0.0000 | Reject Null (Random
effects exist)
Honda (Cross-section) 8.087846 - 0.0000 Reject Null
Honda (Time) -0.664240 - 0.7467 Fail to Reject Null
Honda (Both) 5.249282 - 0.0000 Reject Null
King-Wu (Cross-section) 8.087846 - 0.0000 Reject Null
King-Wu (Time) -0.664240 - 0.7467 Fail to Reject Null
King-Wu (Both) 3.761751 - 0.0001 Reject Null
Standardized Honda (Cross- | g 7457, : 0.0000 Reject Null
section)
Standardized Honda (Time) | -0.400013 - 0.6554 Fail to Reject Null
Standardized Honda (Both) 3.006118 - 0.0013 Reject Null
Standardized King-Wu | g 7357 : 0.0000 Reject Null
(Cross-section)
Standardized King-Wu | 4 459013 : 0.6554 |  Fail to Reject Null
(Time)
Standardized King-Wu | 4 55497 : 0.0601 | Fail to Reject Null
(Both)
Gourieroux LM (Both) 65.41326 - 0.0000 Reject Null
Redundant Fixed Effects (F- 19.751281 (10, 43) 0.0000 Reject Null (_leed effects
test) exist)
Redundan.t Fixed Effects 94.686529 10 0.0000 Reject Null (_leed effects
(Chi-square) exist)
Hausman Test (Random 91.119791 1 0.0004 Reject Null (Fixed effects
effects) preferred)

EViews13 alaaiuly Cijlasll jolin e slae YU Laldl dlae) Gt jrad)

O oY) Ayl 1 el B UKl LY 3l dplae chlas) & (£) Jsaad) Gy
Algd) e aulady) plal)

pbliall 8 digiee AV @3 Adlsdie @lyil @llia o Breusch-Pagan LM jladl) =il s
o e Ju L (p-value = 0.5065) Lisine duia) clyil aag ¥ Ly ((p-value = 0.0000) duasell
3539 XS King-Wu s Honda c)las) il ac i . el e cligall iy caall) o @il o iy )
Standardized Honda) sl Chlaa¥) m3 S5 cpn b ediboan] AV 3 Al duekaia il
las (panill Standardized King-Wu il o daadle ae colady) i (Standardized King-Wu
Copglal LS Lalal) Shall e Lee 55 Y e ((p-value = 0.0601) Asuiall ANAl 3508 2ie cla (Both)
Dks) 5SF claaey el phlzdl e Ldlsde ol Al <yib agag 558 Gourieroux LM laal mibs
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Cijladl Algis o dadgiall Zulety) 5ludll z3ga Gul il

me Le gl digiae &35 ullg b dllia o Chi-square 5 Redundant Fixed Effects F-test

) BV 2 3sal Juias

Aami glal (Anlilly Adlgdall Z 3l (py aulall Jaldll Jier 3 cHausman las) of «aaY)

) Y zisal Jpnds UL chyerel) Lpmjdll by ey Lea o(p-value = 0.0004) T 4
e Lol @il Balgy) e Al il e dlag Adgise ST il g 43 (Fixed Effects)
Slo 55 Cipas JS dab a3l 4lSe pailad dla o Lo il sda J Al i)
cie Glwles Ol saga Wpd) Bl Slabin die clelalad (Ko Y il Agd) (gine
bl il Y Jeab e &8 SEY) zisai e pailadll sl dada Gl caide . yg
cpbadll G gl CBEAY) e Lol jilual) Cus
ALalsl) dvilaay) giliall ga L1 9 LEQ ¢y A8l A6Y) D jal) gl i (0) Jgaadl

Item Value
Dependent Variable LEQ
Method Panel Least Squares (Fixed)
Sample Period 2019-2023
Periods Included 5
Cross-Sections Included 11
Total Observations 55
Standard Errors White period (cross-section cluster)
Variable Coefficient | Std. Error | t-Statistic p-value
L1 -0.000918 | 0.0000867 | -10.58196 0.0000
c 120.1433 0.035280 | 3405.405 0.0000
(Constant)
Statistic Value
R-squared 0.823331
Adjusted R-squared 0.778136
Root MSE 0.99847
Mean of Dependent Variable 119.7700
Standard Dewat!on of Dependent 69.62723
Variable
Standard Error of Regression 32.79611
Akaike Information Criterion 10.00873
Schwarz Criterion 10.44669
Hannan-Quinn Criterion 10.17809
F-statistic 18.21752
Prob(F-statistic) 0.000000
Durbin-Watson Statistic 1.854412

EViews13 alaaiul Gjlad! jla Jo slac¥l Balll slac) (e 1 jaadll
GUlall (gal) clapall daph aladiul oY) Asjd) #3gan i @il (0) Jsaadl (e

pakaiall JEY) o g gl
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=Y 14) 5l DA g ynall Aaldll Lol Coliad) 8 (LEQ) alsad) das (L1) 1Y) alayal
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oaleatl hagy ) hed jie Y DA dedgidl laall dus gl of G daad) sl i .(0.0000
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R-) wasall dalae il Cus daipe Lok 38 mlsalll oy oz isalll 825a dma o . Jld) i) axe
e Usad) Gligine & cplill e 80 A e LT usadl of Gle Ju Laa «%AY.YY sai (squared
bl s %VYV.AY Axl) (Adjusted R-squared) aasill (ebed dladdl dadll of WS .Cajliad)
p-value = (F (F-statistic = 18.21752 lasl it L S5 bl sxe i (et aey 235l
Gaill e gk (V.A0££)Y) Durbin-Watson dglaa) ded W .(gsiee IS z3saill of 0.0000)
Oy Cjladll agii of Byg i 3l 038 50 . el & A el )V AAe bt ) e Lae ¢Jssial)
I Algad) JSB W gag Saall Ltk sgm o Cum (L) 8350 00 (Y1 Jaball (& lalaal) i s3ga
Oe zsall B3sa (38505 Aldinall ilodall slad 41Lia (e s Cipadl] Il 3l Chray Las ¢ il

Al cyeay) Pla

14
Series: Standardized Residuals
12 Sample 2019 2023
Observations 55
10
Mean 1.68e-15
8 Median 0.772089
6 Maximum 48.06851
Minimum -78.89978
4 Std. Dev. 24.67045
Skewness -0.453009
2 ... Kurtosis 3.942596
0 - - . Jarque-Bera  3.917278
-80 -70 -60 -50 -40 -30 -20 -10 0 10 20 30 40 50 Probability 0.1410508

(Yorr=Y19) 5l JNA Gijlaal) g o dabgiall Aolaany) laddl S8l ads 7 el dojlaall Rlod) s (1Y) Jsad

Slally (LEQ) algpad) Zos o 3D joall z3saill Llnadl sl anysi (Y) JS& mpmy
Y YY=Y ) sl DUa (L) (A Alasall b dad giall dlay)

Siall e s bl o Gus okl sl e (sl GE ) il pailad i
s Algie 3508 e (Kurtosis = 3.94) L)y (Skewness = —(.453) <alaiVls «(Mean ~ 0)
(p—value = 0.141050) ddlaa) dad ae (F.2)VVYA) Jarque—-Bera jlaal dags oS5 «olld e 3dle
0 g asel) Bndia pody Lao i Y dumlall o gl Cibadl paes el dpmll of +Lve (s
plasialy el adaiall Bli¥) lad) da (1) dssall Glajes «dl den g - Hloall anlal) aojll dals
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Test Statistic Degrees of Freedom Residuals p-value
Pesaran CD -1.517278 55 0.1292
EViews13 alaiul cijlad! jola e slae¥h Zaldl slac) e jaadl)

Sampter 2019 2023
Included observations: 55
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
O | O | 1 0.068 0.068 0.2715 0.602
[ I | [ | 2 -0.275 -0.281 4.7426 0.093
Y o I | o | 3 -0.185 -0.155 6.8094 0.078
N | s | 4 -0.108 -0.182 7.5304 0.110

(Yo=Y 14) 5l A Dgad) Ao dadgial) Lulay) jiludd) 85 a8 g g Blsad A B HLas) (¥) J<a
Q dilas) alaiiuly
il Cun o A Alasall zigai oy A (sine I3 D)) pag pae (F) JSEN il ek

Aflaae S bee ey Qe o) o ) ped 138 v 0 e ST Q diliany Jlaa¥l a8 gaen

1Al Asjall zigai pal

45U 4s yall (LM, Honda, King-Wu, Hausman) ¢ ilail) 4ijlia c)lad) gitis (V) Jgaad)

. Degrees of p- .
Test Statistic Freedom value Decision
Breusch—Paga_n LM (Cross- 66.53804 i 0.0000 Reject Null (R_andom
section) effects exist)
Breusch-Pagan LM (Time) | 0.555440 . 0.4561 | Failto Reject Null (No
time effects)
Breusch-Pagan LM (Both) | 67.09348 . 0.0000 |  refect Null (Random
effects exist)
Honda (Cross-section) 8.157085 - 0.0000 Reject Null
Honda (Time) -0.745278 - 0.7719 Fail to Reject Null
Honda (Both) 5.240939 - 0.0000 Reject Null
King-Wu (Cross-section) 8.157085 - 0.0000 Reject Null
King-Wu (Time) -0.745278 - 0.7719 Fail to Reject Null
King-Wu (Both) 3.730270 - 0.0001 Reject Null
Standardized Honda (Cross- | g 74797 . 0.0000 Reject Null
section)
Standardized Honda (Time) | -0.488149 - 0.6873 Fail to Reject Null
Standardized Honda (Both) 2.961519 - 0.0015 Reject Null
Standardized King-Wu | g 75797 . 0.0000 Reject Null
(Cross-section)
Standardized King-Wu | 488149 : 06873 | Fail to Reject Null
(Time)
Sta”dard('éf)‘t’h*)('”g'w” 1.498070 : 0.0671 | Fail to Reject Null
Gourieroux LM (Both) 66.53804 - 0.0000 Reject Null
Redundant Fixed Effects (F- 19.950081 (10,43) 0.0000 Reject Null (_leed effects
test) exist)
Redundan.t Fixed Effects 95.139272 10 0.0000 Reject Null (_leed effects
(Chi-square) exist)
Hausman Test (Random 82 00001 1 0.0042 Reject Null (Fixed effects
effects) preferred)
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Lol DAY Gy @sill DAY 3583z 3sail 3 Daatyl) Sl o ) e 138 Leiv e e ST )
LAl BV 23 alaiiu) dueal S5 Ay zils Redundant Fixed Effects wljloal ikl LS
Lilgdall Ao Al JBY) #3000 Juad acy e ¢(p-value = 0.0042) dls cels Hausman jlas)
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Zisa dm ey e 3l Anll Al (DA slaiy) jileally Algd) co ADL waat 8 Ty Doy als
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Item Value
Dependent Variable LEQ
Method Panel Least Squares Fixed effects
Sample Period 2019-2023
Periods Included 5
Cross-Sections Included 11
Total Observations 55
Standard Errors White period (cross-section cluster)
Variable Coefficient Std. Error t-Statistic p-value
L2 -0.003345 0.001247 -2.683713 0.0229
C (Constant) 120.0424 0.101484 1182.869 0.0000
Statistic Value
R-squared 0.822955
Adjusted R-squared 0.777664
Root MSE 1.02931
Mean Dependent Variable 119.7700
Standard Deviation of Dependent Variable 69.62723
Standard Error of Regression 32.83098
Akaike Information Criterion 10.01085
Schwarz Criterion 10.44882
Hannan-Quinn Criterion 10.18022
F-statistic 18.17053
Prob(F-statistic) 0.000000
Durbin-Watson Statistic 1.758707

EViews13 alaaiul cijliadl ulin e slaeYh £l dlae] (e 1 jaad)

Aol Ayl 8 Al iled) Ay (LEQ) Algpad) L oy D)l il =i (A) Jsaall ey

=) Dl debee OIS Gan cAugies LpuSe ADle asag il copelil LA BV ziga aladiul (L2)
GV g Al Ayl les el of Lo Ju L ((p-value = 0.0229) didlaa) dad ae (+.0 YT EO
JoAY.Y+ a3 (R-squared) vasall Jalaa aly 3) cdadiye doyuedls 598 z3gail) (shay Algaall (Sgia (sl
panil) Jaleal Al Lol of WS L Apud) 3 el diee i o il il 538 (S Les
Fo il jadn bl axe i Jhawd ae z3saill Sl e Jx (Adjusted R-squared = 77.76%)
X LKL 2 3gail) digina ) (p-value = 0.0000) ddladl Zilasy) gilNag (YA Y. oY) statistic
LA LY A le x5 Lae Jgiall BUaill e (V.VOAV V) Durbin-Watson dilas) dad ai
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So ladl 5 eyl ole Al 408 Aapdl G olaV) sass e ol e gl
Lasgial) Jabyall 3 Shalad) )y Jagail) il a3 o i Lee cdial g bigine e lial)

iz dselll Baga (Ghigily .l Bls 3)5al
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Series: Standardized Residuals

12 Sample 2019 2023

Observations 55

10
Mean -9.82e-15

Median 2.436429

Maximum 47.51339

Minimum -79.42922

Std. Dev. 24.84236

Skewness -0.470655

... Kurtosis 3.908052

0 o 0- 3.920176

Jarque-Bera
80 -70 -60 50 40 -30 20 -10 0 10 20 30 40 50 | popouie  0.1408463

BAAL A5 Al jal) (N3 Alaiiy) iledl) Aualy Algpend) dpnd Cp ABDad) 05 dgail Ayjlamal) Blsad paish (£) JSad
(Y~H‘—\‘~ H)

ey (L2 e LEQ) agll) dlsyall 5ol 7 3gall &jbnall alodl asyss (£) JS&N (g

&b ) Jarque-Bera laal mibn @y acsi L ganhll asl) (e Algke dayy s s o

Lamp Jsd ) udy Lee crav0 e el (p-value = 0.140846) ddlaa) dad as (Y.4Y 1Y)

G (Agll) Aasall J3lsd Pesaran CD lidl) dadis magd (3) Joaad) Wl L alsll andall sl

pio Apmd by 8 e Las 0000 e ST Lad (p-value = 0.1401) LdlaaY) dedll <l
L Slsll G oadake Lll asag

L) Aajal) s day Blgall adaall LY LGRS (9) Jgaad

Test in residuals Statistic Degrees of Freedom p-value
Pesaran CD -1.475430 55 0.1401

EViews13 saiiuly Cijladll ol e slae YL Zaldl alse] (et jaaal

(o]

[e)]

D

N

Sample: 2019 2023
Included observations: 55
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
O | O | 1 -0.026 -0.026 0.0398 0.842
[ [ | [ I | 2 -0.223 -0.224 2.9944 0.224
= | N | 3 -0.128 -0.149 3.9883 0.263
Pl | 1o | 4 -0.122 -0.200 4.9019 0.298

(Yorr=Y.19) 55l Q duilian) aladiuly 4l dlajall 7 igai Algal S BlLGY) LI (o) J<al
(2 XYE) ((AEY) @aly 3 o w0 e S) (Prob) Adlaa¥) adll awes of bl ek dadl )

u&qgwgﬁbkm‘)\ a};}emjeqd\ @aﬁuaﬁ‘)dﬁaﬂ\dﬁ _&\jﬂ\é&(ﬁ\”‘\/\)} c(g\“ﬂﬂ)
“;\}_\S\
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LAY A jal) C:UA.: i
440 s yall (LM, Honda, King—Wu, Hausman) g bl 45l clad) gl (Y +) Jgaad)

Test Statistic lerge:;jec?n?f p-value Decision
Breusch-Pagan LM (Cross- 67 16099 i 0.0000 Reject Null (Random
section) ' ' effects exist)
Breusch-Pagan LM (Time) | 0550103 : 04583 | FailtoReject Null (No
time effects)
Breusch-Pagan LM (Both) | 67.71109 i 0.0000 | RejectNull (Random
effects exist)
Honda (Cross-section) 8.195181 - 0.0000 Reject Null
Honda (Time) -0.741689 - 0.7709 Fail to Reject Null
Honda (Both) 5.270414 - 0.0000 Reject Null
King-Wu (Cross-section) 8.195181 - 0.0000 Reject Null
King-Wu (Time) -0.741689 - 0.7709 Fail to Reject Null
King-Wu (Both) 3.753667 - 0.0001 Reject Null
Standardized Honda (Cross- | g 794569 ; 0.0000 Reject Null
section)
Standardized Honda (Time) | -0.486148 - 0.6866 Fail to Reject Null
Standardized Honda (Both) | 2.986161 - 0.0014 Reject Null
Standardized King-Wu | ¢ 2,469 . 0.0000 Reject Null
(Cross-section)
Standardized King-Wu | /95149 ; 0.6866 Fail to Reject Null
(Time)
Standardized King-Wu | 4 517944 . 0.0645 Fail to Reject Null
(Both)
Gourieroux LM (Both) 67.16099 - 0.0000 Reject Null
Redundant Fixed Effects (F- 20.453491 (10,43) 0.0000 Reject Null (Fixed effects
test) ' ' ' exist)
Redundant Fixed Effects 96.269333 10 0.0000 Reject Null (Fixed effects
(Chi-square) ' ' exist)
Hausman Test (Random 50 003731 1 00313 Reject Null (Fixed effects
effects) ' ' preferred)

EViews13 alaaiuly Cojlasll julin e slae Yl Baldl dae) Gt jaad)

Cun dakaie il dgay o Lgh Aigiea AN LN Alajall 23l Ajlae cljlos) il oyekd

Loyl by S Les crav0 e Jil King-Wu s Honda s Breusch-Pagan LM «i,laay p PRCRGIN

LAY P ad Cjglas 3 cugine diia) il aa) ol (il A sl o Be5h 2eag pllal Liasal

B @iie ool e paly Cpliadl o GBEAY g dwlad) @lilall o I s les cravo Gl

) LS LAl BY) z3sa alasiu) dueal (Chi-square s F-test) Redundant Fixed Effects las)

Ldlgdall BV #isas Ao &GN Y zisad Juiadi 5y5 e Hausman (p-value = 0.0313) laal
bl jaan galal

(Adalsl) dilany) milial) aa L3 5 LEQ (py A3all) JENAN s jal) rigad i (V1) Jgand)

Item Value
Dependent Variable LEQ
Method Panel Least Squares Fixed effects
Sample Period 2019-2023
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Periods Included 5
Cross-Sections Included 11
Total Observations 55
Standard Errors White period (cross-section cluster)
Variable Coefficient Std. Error | t-Statistic p—value
L3 4.416716 1.724762 | 2.560768 0.0283
C (Constant) 116.5691 1.249982 | 93.25660 0.0000
Statistic Value
R-squared 0.877824
Adjusted R-squared 0.830834
Root MSE 1.11499
Mean Dependent Variable 119.7700
Standard Deviation of Dependent Variable | 69.62723
Standard Error of Regression 28.63757
Akaike Information Criterion 9.785362
Schwarz Criterion 10.36931
Hannan-Quinn Criterion 10.01118
F-statistic 18.68083
Prob(F-statistic) 0.000000
Durbin-Watson Statistic 1.955617

EViews13 alasiuls Cijlad) juli e slae Yl Zald) slae] (e 1 jnadl
G lay) lall duy (LEQ) Alsadl dps o A0 o i (V) Jsaad) (e
consiall G Ligine duayke ADe dgag bl cojelal AN BV 2 3gas aladiul (L3) Al Al
Dy 138 .(p-value = 0.0283) digi dglas) AVa aa (£.£)1TY)7T) Lase itV dalee OIS
i pae Gl S clgad) o 5ol Jadiy EE dlayal) 5 dalad¥) laall L ¢ i) of )
R-) aostl) Jelee s Lpdiial) il (ol die Aadgiall Lol dgaloed Algud) Gujaty dlaiaie
Jaleal Aol Lol o LS (zigaill dadipe dupudi 58 e Ju e %AY.YA a3 (Squared
(VATAAY) Fojlad) &5l .z agall b X5 (Adjusted R-squared = 83.08%) sl
el ) a8l AS) zagelll digiea 33a L o(p-value = 0.0000) dlle ddlas) ANy <l
Loy ACis Gle Jde Ju lae ¥ e dnjd (1.9007YY) Durbin-Watson dilas) ded culK
e 8L Jalya) 8 Cojladll (ool Asadly libllia¥) e dnal gl oda 0 . sl 5 I
Db o Blaall Ll WiShe aes (M Ciliad) lagy el ddlda) G5 Cus (Qasl §)s0
iz d5all Baga 35y - QLAY dagim cant Ll Laliall &yl Olacay A1)
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12
Series: Standardized Residuals
10 Sample 2019 2023
Observations 55
8
Mean -8.49e-15
6 Median 0.359052
Maximum 49.86015
Minimum -76.65418
4 Std. Dev. 24.33725
Skewness -0.366838
2 l Kurtosis 3.986091
0 - - Jarque-Bera  3.461918
-80 -70 -60 -50 -40 -30 -20 -10 O 10 20 30 40 50 Probability 0.1771143

Buall ZAIWY dlayal) JS ALY iledd) dpig Agsaal) dons (e ABall i  dgaid Alimall Bl i (1) Jeadl
(YoYr=Y.14)
Lalay) iledl) Loy Agaal) A G ALl o #3gall Aplanall (Aol ayss (1) JSE (apey
Jarque-Bera ,lid) dais of Cus ¢ ganball aigill (e dud el o aisll g A Al Pls
me 13a L anhll agill dumgd Jod Je Ju (p-value = 0.177114) dullas) dad aa (Y. £7112)A)
sl Pesaran CD jlidl daiis magd oY) dsaad) Wl . ajsills dilaiall Zlany) z3gall (a5 daa
Gsina sahie bl dgas pie o Laa 0000 e S (12 ) YAA) Adlan) dadll CulS Cun (B dls

L) O
AR Usjal) a5 sy Slgall adafial) WL j¥) JLS) (1Y) Jgaad
Test in residuals Statistic Degrees of Freedom p-value
Pesaran CD -1.514728 55 0.1298
EViews13 alaiul cilad jola Je slac¥l Zaldl slac) e jaadll
Sample: 2019 2023
Included observations: 55
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
| | O | | 1 -0.046 -0.046 0.1232 0.726
I I | i [ | 2 -0.228 -0.231 3.2059 0.201
O o | o | 3 -0.139 -0.173 4.3783 0.223
i | 1= | 4 -0.086 -0.177 4.8350 0.305

(Yeyr=y.19) 55l Q duilas) aladiul AN dsjall 73 Alsd AN BLIN) LG (V) Jad

Aflan pladinls Aehll A5 s B Asyall 08 30 Glsd I LLEY) Lasl JSAN) ey
(+-Y))s (+-YY1) O cmgly Gun cvv0 e ST (Prob) Adlaal) ad ama of gl ks .Q
LAl o (gsine I3 Bl dgmg are () s Lea o+ Y4 0) 5 (1Y YY)
tGluagilly claliviuy)

relatinay) -

SV Ded sie ) D Aadad) L) Hlal) 4 g i) of sV Ayl i cyelf -
Ju Les cdsg padl Lalall il Cajladl) o) Aged) Cligivn 3 il (giea paleddl ) (535 (L1)
Agad) 53 5:US e Y1 ppes Uat i Slle i 206Y) dalat¥) hlaal) of e
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$35 (L2) policl dlsye ) Jaw ) Aslady) Aleall daws ol of o Al Alasall 8 Y
SR o (el lae o Y1 Alayally Ajlie Taans s JA ity o<1y Aol paliad) ) Lad
Sieiall Ll Joea) ol 52e 205 e Uad 5500 (KU bl 8000 Ty T 58l

(L3) desitial) Aalat¥) Ladl) oy Ligien dunplh dle oo i) il A Alsyall & Y
Ailgd) Ayl G leal) g li) die Agadl Sl 1y ) e Cijlaad) cglil Gun (Agudly
5S35 Al leall VLl dgalse 3 AL Sl el Adagat lulis (oSey Le s

() Aasall 8 Lt Tl Taw (Saalis Joat e Algaadl Ao ilall il of ey —¢
olus Ligye jom Lea AAEN Aajall 8 Lyl dDle ) Joay & Al Alsyall b Ty ooy
datie il 35 daeal g g il Bl 850 Jale e L) lalaall 5] slad ajladl
Bl sl dabal Tty Agaudl 82y 8)kiay

Cibagl) —o

ayal) b Al jileall 28y ST aui 3l pushaty Al Jae Cijlaall ol8 8y —)
Agad) o aba) bl 51 Julial 158 Lgiadlaay Sl iall cpdige GLES) 2 Cuns oY)

Dbl dabe o gl JU) e canlin A€l club Cijladl ades o caag Y
Aliadl hlaal dgalsd 2 A6 dalll 4 ans I8 Al Claiaie i g (Adial)
rgosdl ddilly ) G0

(el e ALY plall s (B cVsatl) amy e 50l ddals Ay, Al el Y
el W) haal) e adlas d5)sh bl Al aeay La cdlgaall Glbigina paluall Lehals)) didasy
bl e lia vie
ralpadl

:dgad) aalall —f

A IFRSY i 385 dedgial] 4ilaily)] yiludl] zisei ubi 5 (Y4 YY) dria ¢laes =)
Glied dnals Aaa ¢ eaipdll (sogensd) pau liv dlla Ll g 6 Dliil] Lol aaliiil] Jlall sy
NA=Y ((£) 23l ¢(¥R) alad) cdiliadly L0LaBY) aslell

Gueki B L(YOYY) aall de dan Caapd cmaally ¢l de due Guaa e Y
iy dlae cduiuhs dulp rdpadl Slpill Ll 5l e dedgiall Lilay) iluid) zisai
SFAY=FYY (7)) 2aal) (1) alaal) cdpulaal/ Eipadf
Ao L)y )lal) leal [y dedsiall Lulassl) ilusd) ciluin) 3.V YY) cpall s sV =Y

Sl (3hes Gps 5 dapal] liil) Cijladl) o Lbidad Ll rculiniuall si5a 5 (IFRS 9)
V=Y ((Y) 20al ((FA) alaal) caludly Lol aglell 3 dasls das o Lol
il aal el -
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