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The effect of ownership structure on dividend policy
(An applied study on companies listed on the Damascus Securities Exchange)
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0 ABSTRACT O

This research aims to shed light on the impact of the ownership structure of companies
listed in Damascus Securities Exchanges on the dividend policy adopted by these
companies during the period (2010-2019) to achieve this objective, the two researchers
used a hypothetical-deductive approach to formulate the hypotheses; and analyzed the
financial statements of all companies listed in Damascus Securities Exchanges. The results
of the study showed that there is an impact of the following ratios (percentage of
ownership of Syrian retail investors RI_S, percentage of ownership of foreign retail
investors RI_F, number of independent Arab board members IN_A_BM, percentage of
return on equity, size of the company) on the Stock dividend, as shown The results have an
effect for each of the following ratios (percentage of ownership of retail investors RI,
ownership percentage of foreign retail investors RI_F, debt ratio DR, size of the company)
on the cash dividends DPR.

Keywords: Dividend policy, Cash dividends, Stock dividend, Ownership structure,
Damascus Securities Exchange.
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WY @lags of LS dupal) Tubndly Sake JS8 58 LYY @il of n 136 Gpaaliaall e g5
(Omodero and Amah,2017,p3) .a3ss (s5iual Ll aay dyypall aads

Al .8

siaad ((LaNi,2019,p5) lSHall 3l e ST L)) Glagys adsi 35S Lmgy a3 @ISyl o
lally cpaaluall Gsin o adipall 2lall @l Gl iy Y] Glagis dubd b daae 8 da)l)
(Franc-Dgbrowska et al.,2020,p1111) .58 7L} cilayysi ads J) o) e

(ownership structure) sl Jsa Ll

) G o AL S AT Bl o copainal JE (e ASsleall ) aaal Alie a AsSlal) S
(Tahir et a/.,2020) .4S il aged & 3play) ASL5 dpsnspal)

ia B Adlady L A (Gpmsially Gpaall) BIY) U8 e pen) LSl Ayl Ll 4 DoY) AL
G aea) N ALY AE] gl il g i Alla s AplaY) ASL AT e ASEN )8
A anls gShiay

GlSHEs gy cpalll s T @A) GGE JE e Aked) A8 gl s (A Lpeniall AL
sLaily (JW Gy saoall i) g, Jumdl I8 closledl Jat e Lol iy ey L)
By aay e e ST AN B (935 Camenall Gpainad) Gl ¢l Gugpaall GIGHEN AaSpa ol
( Hoang ef a/.,2020) .zl audass (e Adlise Calaal Ll 585 38 8ylapunall 48580 (Y 50 LS i
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U (e s WY s Al e ASL U< il

L o ading 13as (il ) A8 e il 8 F Y1 as Al saa3 A Jalsall o Qlall) (g5
Lay om Wl @ass e (JW padl 358 e i) (8 dadgiadly s L) Jare e (L)
S ALY as Al e il 3580 A8l ISy WY1 ey ) AUl gl g 38520
Sl e ety 8 13y cagiaing cagiSle dudy Gpeabudl Cilaal AT (PA (e 4558 L

leRiat ) Bl oand

:4EBlial g e H)

Gliad By (A Aapaal @A A cbheidl e LY saail bl dsias Gl Glaldl 6.1
Al 350

fixed effects (adsall (u aulidl Zuhall zisa LAY Hausman jladl Gebi olald)l 6.2
Al sl zisd Al 2y 0.05 > (Prob > chi2) [ laal¥) dags S 13 crandom effects
Aglptall bl zige aaiul 2 0.05 < (Prob > chi2) Lyl dsm culS 13y fixed effects
.random effects

Wald sl aadinl & fixed effects 2a,Wl) <l zagad pladin) ) dals cllia il 1Y) L ddjaaly .3
S dals B Al il 1Y) ¢ 0 gsled gl aaad dseasl dal) il 1Y) L ddpadd e ladl 4y
iad o) gl 0.05 > (Prob > F) [Lia¥) dagm culs 13 dfixed effects il il #35a alasiul
fixed effects bl 5t zagad aladinl () Asls aa g by« jiall b gt sl apen < lalaa
olalll aaain) Random effects  4lsial) )it zasad pladinl ) dals s <l 1) W ddjeds 4
R e | O PP ' POV R PSS T 3 Breusch-Pagan Lagrange multiplier (LM) lsal
s Yl hia gold SN oyl of 4 LM laal 8 Lyieall dumjill LOLS jlasily 40 sdal)
dags <l 13 .(Random effects  4lsiall <yl zisal aladiny dala Y d\) GG G gyt 34
O Asine (3308 3 ate ooas®l Al djdaall Al =iy 0.05 > (Prob > chibar2) laay)
JlaaY) dag cilS 13 Ll (Random effects  aglsiall culyilill 2 3ga alasin dals ol of @i,
Yol Syl (s Aysies (3508 dsag a2e e asi ) dpaall dumpdll Jas 0.05 < (Prob > chibar)
ruall Clagpall zisa lialdl aadiu) il (Random effects  dlpdall il dlill z35ai aladial dala
chasiall (AR LaaY (OLS) daala)

(0.05) A3 s5ima sic Ll ) ddgiuas :(2) ol Joaad)

RI_A IN_S RI_S IN RI| ObBN-S| ObN-F ObN-A [ SDR
0.060 | -0.067 0.083 | -0.0571| 0.0982 0.0062 | -0.0419 0.0479 1] SDR
0.353 0.297 0.198 | 0.3797| 0.1299 0.9237| 0.5179 0.4598 Sig
IN.S BM | F_ MBO | A MBO | S_MBO | BSIZE IN_F RI_F IN_A
*0.1364 | -0.0410 ] -0.0804] 0.0459| 0.0798 0.049 -0.068 0.032
0.0347 | 0.5268 | 0.2144] 0.4793] 0.2180 0.444 0.293 0.61 Sig
RTE ROE DR | FSIZE | WRBOD | OCBOD | IN_A_BM
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0.0010 *-0.13 ] 0.0370 | *0.1620 0.1240 | -0.0610 -0.0119 I

0.9873 0.0354 ] 0.5683 | 0.0120 0.0551 0.3469 0.8546 I Sig

Al Aiald Agdlal ilill) e sy STATA galipy Julad il : jeaal)

DY) Al el paliiuy Gl Jsasd) (g

tom Ak dygine Ly iDL Gllia @

-(0.0120 < 0.05) de)sall dsilaall pgasdy) dausiy 8N aas 1

(0.03 < 0.05) de)sall dnlaall 2l dasis IN_S_BM sl Gliisall 3))0Y) Gulae slac] axe .2
PO ApuSe dygime bl ADle 2ag @

(0.05 > 0.0354) ic)sall dlaal) agady! Aty AL (3ia e Silall 4o . 1

(0.05) AN siua die Sl ) dbdian :(3) ady Joandl

RI_A IN_S RI_S IN RI ObN-S | ObN-F ObN-A | DPR
-0.009 -0.019 *0.24 *-0.21 | *0.24 *0.17 0.06 *-0.17 1 §DPR
0.89 0.76 0.0002 | 0.0007 | 0.0002 0.005 0.34 0.006 Sig
INS BM|F MBO|A_ MBO|S_MBO | BSIZE| IN_F RI_F IN_A
-0.049 0.0595 *-0.13 | -0.0200 | 0.0066 0.05 *0.36 *-0.18
0.44 0.3585 | 0.0430 | 0.7578 | 0.9184 0.39 0.00 0.0045 Sig
RTE ROE DR FSIZE | WRBOD | OCBOD | IN_A_BM
-0.0200 | -0.0576 | *-0.20 | *-0.13 | -0.0581 | -0.1163 0.010
0.7576 | 0.3741 | 0.0012 | 0.0346 | 0.3706 0.0721 0.87 SiL

) Al L) Ul e s Uy STATA galiyy Jilad il 1 jaaal

Y il Ul Galiivg @bl Jeaall oy

10 Lk dsiee L) ADle 2ag @

.(0.0055 < 0.05) DPR 4l Zeysall 7 L) dausis OBN=S pysudl pranlisall 1801 2 (1

.(0.05 > 0.0002) DPR 2uiill deysall & L)¥) dpasis RI Cpppmgalall o peliinnal) 48k 4 (2

Aoy (RILF cila¥) gumnlal) i) 4Sle 4o (RIZS Gapysadl Gasnslall (pppeliineal) 48ke dansi) (3
.(0.000 <0.0002<0.05) & sl e clpriall ¢ Lala V) b cil< s DPR Gyl deysal) 7 1)Y)

ton Ao dygins L) ADle 2ag @

dausis (0.0346<0.05) FSIZE 28,80 anny «(0.0060<0.05) ObN-A Ciyall ¢ppenlsall 480 dpusi (1
. DPR i) dejsall 7 )Y sy (0.0012<0.05) s s0aal)

.(0.05 > 0.0007) DPR asiill dcysall &= L)¥) dpusis IN' (pylie V) o peliinnal) 480 Ao (2
.(0.05>0.0045) DPR aysiill dejsall 7LV Ay IN_A Copall (pyliieV) oy paiinsa) 481 G (3
.(0.05 >0.0430) DPR Zaal de)sall =LYl duuis A MBO (ayall 3))3Y) (ulas ¢ Lacf AL s (4
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WY s Al e ASL U< il

Ordinary least squares Lii|y Fixed effects jLud) :(3) a8, Jgaall

Fixed effects —-Model 3 Fixed effects -Model 2 Fixed effects -Model 1
P>lt| | t | Coef. SDR P>t ]| t .Coef SDR P>t | t | .Coef SDR
0.667 | 0.43 | 0.001 RI 0.096 | 1.67 | 0.030 | IN.S BM | 0.924 | 0.10 | 0.0002 | S_MBO
0.527 0.63 | 0.001 IN 0.034 213 -0.05 |IN_A_BM | 0.887 | 0.14 | 0.0002 | A_MBO
0.000 | 4.24 | 0.318 | FSIZE | 0.000 | 4.93 0.36 FSIZE 0.243 1 '17 -0.006 | F MBO
0.282 1.08 | 0.123 DR 0.277 1.09 -0.12 DR 0.000 | 4.11 | 0.286 | FSIZE
0.001 338 | 0.308 ROE 0.001 327 -0.37 ROE 0.257 114 -0.129 DR
0.106 162 | 0.164 RTE 0.079 177 -0.17 RTE 0.001 3.49 -0.412 ROE
0.000 4.06 | 3.025 | —<ons 0.000 4.69 -3.5 cons_ 0.112 1.59 -0.162 RTE

0.000 | Prob > F 0.0000 | Prob>F | 0.000 | -3.8 | -2.700 cons
0.453 u_it 0.580 u_it 0.0002 | Prob > F
0.417 u_it

Fixed effects -Model 6

Fixed effects -Model 5

P>[t| t | Coef. SDR
0.789 | 0.27 | 0.022 | BSIZE 0.00018
0.000 | 4.18 | 0.292 | FSIZE | 0.000 | 4.29 | 0.296
0.214 1.25 | 0.143 DR 0.220 1.23 -0.139
0.001 3.48 | 0.407 ROE | 0.001 3.47 -0.407
0.115 1.58 | 0.160 RTE |0.114 1.59 -0.160
0.000 3.99 | 2768 | —coms 0.000 4.02 -2.80
0.000 | Prob > F 0.0001
0.410 u_it 0.42

Ordinary least squares -Model 8

P>[t| t | Coef. SDR
0.008 | 2.67 | 0.003 RI_S
0.796 | 0.26 | 0.000 IN_S
0.070 | 1.82 | 0.006 RI_A
Wl 1.52 ] 0.002 LB
0.028 | - - RI_F

Fixed effects - Model 4

Fixed effects -Model 7
P>t | t .Coef SDR
0.200 1.29 -0.002 | ObN-A
0.352 0.93 -0.004 | ObN-F
0.250 | 1.15 ] 0.002 ODbN-S
0.000 | 3.71 | 0.271 FSIZE
0.270 - -0.125 DR
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2.21 | 5.222 1.11
0.377 | 053 | 0.003 | INE 0.000 | ., | -0.418 | ROE
0.001 | 3.52 | 0.101 | FSIZE 0.113 1759 -0.160 | RTE
0.163 | . "o lo10s | PR 0.000 | o | -2.595 [ cons_
0.004 | 5 0. | 0335 | ROE 0.0001 | Prob > F
0.731| 030 | 0030 | RTE 0.317
0.001 1 3 53] ¢.922 | —CODS

0.002 | Prob > F

0.113 LS
squared

0.074 | AR
squared

) Al L) Ul e s Uy STATA galiyy Jalad il 1 jauaal

Bty agieesind iy oY) Gudae olimel A8k Ao 0 Ao S5mg e o s ) Al Ty jdll liay
AL GO Bas Gm (b Aaasall IS 3 A pall Alaall aeud)

(e wal gas (Prob > chi2 = 0.0025) lea¥) dam caaag Hausman las) Gy Gbaldl o6
Prob > F =) Wald jlga) dag ciyells dfixed effects anlill clydlill z3gai aadiul 2y A (0.05)
L) o 4D s fixed effects &l e dlll 7 3sai aadind 2y N (0.05) ge sraal a5 (0.0021
A5y gl sl (aliiuy Model 1 (3) a8) Jsaadl s

OLEaY) ay mamaa z3salll of 6F (0.05) (e yrusl a5 (Prob > F = 0.0002) & F las) dagm )
Wle asag o st Al Al Ll Jed 2y 6l pall pe Galiss el JS CulS 13 Leg maag
b Al @l 8 dsjsal) dilaal) agadl) Ly agismiad Wby 5)ay) ulaa o liaef 4sle 4 (o
Al (3O (el (5 gu

> (10.001 <0.000) & ROE 4SLdl 35is e lall doiy (FSIZE 4S5al aaal (IP>[t) laal ded o
o) Lo e ggina il L FSIZE 45,80 anay (ROE 48k 35ia e slall dps of &f ¢ 0.05
.SDR icjsall dgiladll

Blad) A (g Ao WD @l of of (-3.49) 2 ROE A8L) Ggia o xilad) du (1) los) ded ()
asiiy cadiye Ble Jane Find lSAN chlaiul o i 135 deysall dlaall agul) daiy AL gia e
Nepanliss e Lilae agad #5358 0 (e Y 20all o2 Lt sale s culS i) o3

pe) Ay A0 aan o Lopyha ADle dllia of f (4.11) o FSIZE 4S5al) aaal (t) lasl ded o
Lpanlua (o Bilae pgnd w5 b o Lellond) 5aL30 Lebia a) A58 paa 2y LalS ] iny V3 cdesall il
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SDR; = (0.0002 S.MBO,,) +(0.00017 A MBO,,) + ( —0.0057 F_MBO,;) + ( 0.29 FSIZE,,) +
(—0.13DR) + (—0.41 ROE,;,) + ( —0.16 RTE,) + —2.7; + 0.42;;
IS

(I) :\.S_)..ﬂ\ = '&Jhg R 24 .03 2 d =i
{(2019-2010) 550 JM& (1) a3l oo e a5 10 . 32 ¢l =t

) Ay Caliiadl 331 Galaa slime dasi o Ao 35a o0 o asl ) Apdeall Daajdll LAY
AL 3 Bies G (A Aaad) GIGAN L desall diladl)

0o al cay (Prob > chi2 = 0.0023) ,LeaV) dam cauag Hausman laal Gl lalll o6
Prob > F =) Wald jlga) dagm ciyells dfixed effects anlill clydlill z3gan aadiul 2y Al (0.05)
sy fixed effects &l chalill z3ga lialdl aasin) Sy GA (0.05) oo yial a5 (0.0037
el Gy A8

1Y) St Glalll (aliiiy Model 2 (3) o Jsaall o

DLV g masa z3sall o (51 (0.05) (e Jaal a5 (Prob > F = 0.0000) & F lad) dags o
ABe agag o aghi A Aol Dyl Jod 2 gl ¢ tall e alias cOlladll JS il 1) Lag sy
(Biad (5 g (b Aaal) cilyil) b As) gall Llaal) agudl) dpady Cliionad) 5,1 (ulaa s liae] Lud oo
Al gl edd

Ly FSIZE 48] aaal (N_A BM ol oyl 5))3Y) Gulas slme s (IP>]t) lasl ded o)
B Gudaa sliae e o ol < 0.05 > (0.001 0.000 0.034) & ROE Zsll gin o xlal
Sle ssine il L) FSIZE 45,30 aang (ROE 48L sia e il 4es (IN_A_BM (ol (il
.SDR dejsall dpilaall agu) 4o

Dle dus G gl (-2.13) 2 IN_A BM (pall il 5)aY) Gulas cliael a2l (1) lod) ded ()
O 1 SDR dejsall dgiladl) agu) dusiy IN A BM iyl cpliiall 5531 ulae slmel e o duse
Sl pelsan o Yau Al L # L) Clagys o Jsaal) (b ostn cuad) Galiidl) 53y Gulae eliae
Loe Baaa chldinl 8 GIGEN Lgle dans Al 2LY) L) 8 ey ol cJiiaal 4 Blladdy #))
coeds f ahant JElbs sl dad o uSaly

Blal) A (g Ao WDl @l of ol (-3.27)» ROE ASLl Ggia o xilal) Gl (1) los) dad )
psiis cpiipe Slo Jane GiaS A cbléinl o g 135 e sall dlaal) aeasd) Aoy LS Gsia o
Neparlus e Ao pgad £355 0F (oo Yy dilall 030 et sale s clS 5l o2a

pen) Ay A5Al aaa n Ak Al ol o &l (4.93) o FSIZE 3,00 aaal (t) las) ded o
Lepanlue (o Gilae pgnd w5 b o Lellond) 5330 Lebia ) A58 pan 2y LalS Al iny Vaa g cesall Aplaal

SDR; = (0.030IN_S_BM,) + (—0.05IN_A_BM,) + ( 0.36 FSIZE,,) + (—0.12DR;) +
{ —0.37 ROE,,) + (—0.17 RTE,) + —3.5; + 0.580;
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S

L

(i) 8 e e 524 .0 32 ] =

{(2019-2010) 55l DA (1) gl oo Ble a5 .10 ... 3 21 =t

Ay Cpplie Vs Gueplall Goyaiinal GlSle G ABle 25y pae o ol Jll ppiall dua gl LEsY
AW GO (Bhes G (b Aaaall GISEN b G gall Dilaall pgudl)

(e wal gas (Prob > chi2 = 0.0000) ,LaaY) dag cauagl Hausman laal Gl Gbaldl o6
Prob > F =) Wald laa¥) dag <yelily fixed effects autll clydlill z3sa1 axdin) 2y il (0.05)
chriall Al s fixed effects Al el il z3sai aasinl S @Y (0.05) e sraal a5 (0.0031
1Ay gl sl Galiiey Model 3 (3) a8 Jsaall (e

DLV 135 maa z3salll o 6 (0.05) (e il a5 (Prob > F = 0.0001) & F ,ladl dagms )
ABle asag Ao astl A AL Ls il Jad i ol pall e Calias cOllaall IS CulS 1Y) e s
Gom b Usal) il G degall dlaal) agud) dpudy GalisVly Cppmlal) Cppaliinnall clisla ¢y
Adlal 30 3dan

@sina il A FSIZE 3,3 aan o g1 € 0.05 > (0.00) » FSIZE 3, aaal (IP>[t) lid) 4 ¢
AGE) aaa o Lnh ABle dla o G (4.24) & () )les) dads SDRAcjsal dulaall agul) das e
oo lellandy 5oL Lelie o) ASHal aaa o) LS adf Jiay 34 SDRic)sal) dpladl) agudy) 4y FSIZE
Napaalie o dilas aend 253 Gl

Slad) A of 6 ¢ 0.05 > (0.001) & ROE asld) Gsia o wiladl dpd (IP>[t) [lial ded o) LS
(-3-38) & (t)lis) dads SDRAc)sal) dnlaall peuld) dawss o (g5ina il Lol ROE A8l Gia e
a5 (SDRic)sall dglaall agul) dowis ROE ALl (35ia e 2lall Aot G dple WDl dllia o
£35 O e Yy algal) o2a it salely oSy o3a silg cpiipe Nle Jaee (33 AN chlaiinl o Jiay

Aeaalis o dlas pgd
SDR; = (0.0006RI; ) + (—0.0008 IN,,) + { 0.03 FSIZE,) + (0.1 DR} + { —0.39 ROE,,)
+ (—0.016 RTE,) + —3.02; + 0.45;

(i) 33 e Ble 524 . 32 (] =

(2019-2010) 55l JDA () Gl e ke a5 10 ... 3 (2 (1 =t

o) Tais BIY) Gadaa ahal) Jha B Gn Ao dsa pie o sl ) Apdeall daail laal
AL B (Bies G b Alaaad) Gl b desall diladl)

Oe al cas (Prob > chi2 = 0.0000) ,LeaY) dagm cauagl Hausman laal Gl Gballl o6
Prob > F =) Wald il dags cjyekls cfixed effects Zulll cuilill z3pa aniiul 2 <l (0.05)
Lhiall G 4D s fixed effects Al il z3sai aadiud 2y N (0.05 oo sreal a5 (0.0025
1Y) mlll Glall) Galiiey Model 4 (3) a8 Jsaall (s
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DLV 135 a2 3saill o 6 (0.05) (e il a5 (Prob > F = 0.0001) & F ,ladl dagm o)
e agag o aghi Al Aol Gyl Jod 2 gl tall e calias el JS clS 1) Lagd muasy
Bhad G b Ul AN G ds)gall Ailaal) aged) Ly 5 Galaa (B B]al) Jiiad dpadd Oy
Agdlal 3550

> (0.001 <0.000) » ROE gLl 3sis e slall duis (FSIZE 4852l anal (IP>]t) Lloa) ded o
s A e ggima il L FSIZE 48580 aaay (ROE 4L Gsia e sl 4 of &1 0.05
.SDR ic)sall dsiladll

Blall Lt G ApuSe AL dla o ol (-3.44) 2 ROE 48l Gsia o iladl d (1) ladl dad )
psiis cadipe Mo Jara diad OIS cblainl Gl e 1305 e sall dlaall gl Loy ASL Ggia o
Nepanlios e Lilae agad #5358 0 Ce Y 2ilall o2 Lt sale s culS i) o3

pend) dausig 4580 aaa Aoyl ADle Al of ol (4.24) o FSIZE 4S8l aaal (1) ,lid) dad o
Ll o Bilae pead aisi Gob oo lellend) 33030 Lk o) 35,80 ana o) LS il g 135 e pall dnlaal)

SDR; = (1.15e — 03WRBOD,,) + ( 0.29 FSIZE,,) + ( —0.13DR;;) + ( —0.40 ROE,,) +
(—0.160 RTE,) + —2.80; + 0.41;

ua

(i) S8 e e a5.24 .0 32 ] =

(2019-2010) 55l JDA () Gl e ke a5 10 ... (3 (2 (1 =t

oY) By B Gl 3 (8 AL S5 A 0 ADIe dgag e o agli (A Apieall sl lasY
Al S B8es G (b Alaasall IS b Ao pall Al

Oe wal cas (Prob > chi2 = 0.0000) ,LeaY) dam cauagl Hausman laal Gl Gballl o6
Prob > F =) Wald ,lal dags cjyelis cfixed effects aulll il z3sa aasiul & <l (0.05)
Ox A laa fixed effects aulll iy dlill zisa aadiul &y @i (0.05) e sreal 25 (0.0023
) yariall

1Y) il sl Galiiey Model 5 (3) &) Jsaall (s

LAY 1y e z3salll of 6F (0.05) e yrual a5 (Prob > F = 0.0001) & F las) dags o)
e 3339 1 as LA AL Gl Jod S sf il pe Glias eOlaladl JS S 1Y) Lad g
o b Aaauall GlGED (B Ao)sal) dpilaall agad) dpwdy B udaa b A ASlal) 35 dpd (o
A (3O e

> (0.001 <0.000) - ROE &Sl Ggia e 3l duuiy (FSIZE 2,80 aaal (P>[t) id) dad
penY) Lot e ggima L0 L) FSIZE 48,00 aasy (ROE 4L Ggis e dlall dus of & 0.05
.SDR e jsall dsladl
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Blall Lt G Ao AL dla o ol (-3.47) 2 ROE 48l Gsia o iladl d (1) ladl dad )
asiiy cadiye Sle Jara Bia3 Al cblainl o i 138y e sal) Aplaal) agal) Loy AL 5 e
Ngpanlios e ilae agud #3580 (e Yo ailall o2 Lt sale s culS 5l o3

pend) Ly 45580 aaa Aoyl ADle Al of ol (4.29) a FSIZE 4S8l aaal (1) ,lid) dad o
Al o Gilae agnd s ol oo lellawd) 33030 Lelia 25 A5 aaa ol LS il iy 1305 ¢ jsal) Al

SDR; = (0.000180CBOD,,) +( 0.206 FSIZE,,) + ( —0.1309 DR} + (—0.407 ROE,,) +
(—0.160 RTE,) + —2.80; + 0.42;

eIty

(i) 8 e e 524 .0 32 ] =

{(2019-2010) 55l Pa (1) gail oo Bl a5 .10 ... 32 ] =t

&b Aeisall Aol ) danis 531 Oudae paa n ADle dgag ae o s ) pheal) Aumdl) lisY

AW B (B G (A Aasaal) S

(e wal cas (Prob > chi2 = 0.0000) ,LeaY) dagm cauagl Hausman laal Gl Gballl o6
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