B AT

ALEXANDRIA
UNIVERSETY
F—dS

ool Al =2022 gl —@L‘-‘\ Suall :\)cuu'vc:w 'coume‘icr:
LS S l) 4yt U
daxt Ly Ll Mé
SN Basa Ao el cpllaal) duads oo s gl ) sl /3
?4'“&‘ Sl L) Jhaliag At oS dgall Al it
:t:\)AAS\ Sl ) uﬁ Olasy oo yilall

Gl (adla
G o pen) Dl [lagd) Hhlies Al ol 335 Ao Gullal) gpllaall dlaas S 2y ) Gasdl Cang
e Gl cllaall Adaas A Ay L saxial) sl jlaaiV) 2 3sa e Al cadielads L Aad) AW Gl
Clladll Adaas ¢ ) il sasa e a8 ((lasbeall Sl aae —z LY sl — oanslad) Tazanll ) e S
Dbl Lhlae e I ol sasay Gullall cpllaall Zdaanl el 515 el Sland Ll shlie e Gullal)
Sleali 2019 3a 2014 Cre 5yl 3 A paad) AL G5V (om 8 520k A3 54 (e 235K Al pgll) e
5asa oo S sladl Baaanll e callall cplladl Adass 5l 3hey Lo bl cilia iy saalie 324 laalie
Bl cnadf LS rsladl Laaasl) e callall i) Adasnl Lilaan) Allas dmse Ake 35as ) Sl )
CipigaS laglad) il paes =LY B e IS o Gl pallaal) Gdais 53l Lalias] Allas Al A8ke 35n
D8l ol bl Adars il Liliaa) A0y Al A8 spa L bl coyelal . Ll ol sa5a ose
o) Sl Sl Shlie e aall e ) oyl sagms bl cpllaall ddasl e i)
oand b ol cpliadl Gyt dasind DA e Il Jaall a0 gl 2dles daball aeas Slld ) Dol
G 51 L) sladl GLES) 8y paiinnall 3ae Lusay 3131 gl and NS AWl el adle (s2a
Orllaall Ll jsall Liad Aol ae s WS agadl lad Hlagdl jhlae e aally Ll il saga e (et
Lage Ayl o34 L3 At 5l jhalie e Q5 A5 cilagles A8lS (e 05 Al Siloles el < pullal)
s Ogallas () lasbaall asialy dulain) agihhd SV cpllaall 5ol Ao Jpaanll Gpans () (pppainsall
& SLal G i (Boad) (& Sl (A degall HUYI (e Liad Led bl o2a il of LS L Usls
s g bl sl Shaliad usall sl 8 ) cpllad) 2adass aladid Gl
b lastaall pilias el Aulay ol Gsasty collal) callaal) oL ABEN 1) dga) laes Aupall o3a asiileS
e 2ally Ll il Baga st (8 Cullall Gallaall 5 il Lilial Sl a3k Lea Apeaall Ll 310591 Ggm
coee) Sland gl lalae

o) Sl Sl e — L il 5aps — ol clladl) Bulaas s Asalizal) cilalgl)

E.mail: lasmaa52@yahoo.com

397



______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

The effect of analyst coverage on the quality of the financial
report and stock price crash risk
In Egyptian companies

Abstract

This research aims to study the effect of financial analyst coverage on the quality of
financial reports and the risks of the stock price collapse in the Egyptian stock market. The
study relied on a multiple linear regression model in studying the effect of financial analysts'
coverage on each of (accounting conservatism - earnings management - information
asymmetry) as proxy variables for the quality of the financial report, the effect of analysts
coverage on the risks of stock market collapse, and the interactive effect of analyst coverage
and the quality of the financial report on the risks of thestock price collapse. For a sample
of 54 companies listed in the Egyptian stock market from 2014 to 2019, with a total of 324

observations.

Based on this, the study supports the effectiveness of the supervisory role of the financial
analyst through the use of financial analysts' experiences in examining the appropriateness
of financial reports, as well as examining management behavior and helping investors
discover opportunistic behavior. Which is reflected on the quality of the financial report
and reducing the risk of stock price collapse. The study also supports the active role of
financial analysts as information brokers in a way that increases the transparency of the

company's information and reduces the risk of collapse.

The results of this study are of interest to investors who seek analyst reports to make their
investment decisions and for information providers who demand external financing. The
results of this study also have some other important implications for market participants, as
market participants can use the coverage of financial analysts in exante assessing future

stock price crash risk.

This study provides support for the view that financial analysts play positive roles as
intermediaries and information monitors in the Egyptian stock market. Which provides
additional evidence to explain the role of financial analysts in improving the quality of the

financial report and reducing the risks of stock price collapse.

Keywords: coverage of financial analysts - quality of the financial report - risks of stock

price collapse.
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e e A3 il agl) el Sl Sl oLy ) cliagis 2011 s 2000 o 55 6
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352013 (N 1998 (e 5yall 8 (L —3S50 ) 520l 29,419 2amy 25N IS8 (4
ds8 A (Institutional Brokers Estimate System 'I/B/E/S") Ll sacls Ao slacd)
Dbl gl e paliast Jadiys ullal) allaall ke of () bl cila s (@l il
#lans o€ Al ooy Cossi Coallal) Cpsllandll oy il gy Al b ae 2y ¢ Dliiase pgendY]
8l iy Syl Al Iagimg ST AR oda il 385 L agu) Blond 3 Cilasbeall bl
it el L)
A& ) cplladl) ddazs IS 1)) L Chowdhury et al.(2021) duhs copial o) Guis 35
A 12016 oyl (81996 5l (e 5 8 Ditise SN agu] bl lgdl halia (1
e e Dy (A — 4558 )54L827,309 claalie Jleal Al 3558 3,732 e 4i5Se
edlailly Aol @bl ydge 4 (Institutional Brokers Estimate System 'l/B/E/S")
ped) Jland gl Shlae o camin agipny Oalldl Galaal G of ) Al Gl
-%35,5 A S
) clahl) (e Ay a3 e
bbe el Adlud) b)) il pgia B
Ladite iy 8 ) el Sl plalies Aaril (pn 38D culgln ) cluhall cuja) —
Xu et al. (2017)isuall d5ulls Kim et al.(2019); He et al.(2019) 4.S0aY) a5l i
Lwe «Chowdhury et al. (2021) adluy) 43l Huang (2018); Xu et al.(2013);
0o gamtlnd s Lbons 6 At ally B penall 2l 3 2,300 380 o3 el Aaal oy
JAaadiall il
Dbl Sl Shalie Gallall Gallad) Akaas A8e Jsa oo ellia of cluhal) il comaal —
&) Huang (2018); Xu et al. (2013); Xu et al.(2017) bl ks cylal 28 agud)
Coang On 8 cpend) Sl Ll Bl Cullal) Galladl Al (s dlad A 35as
o Chowdhury et al. (2021); Kim et al.(2019); He et al. (2019) wluly gl
Agns Aal) ol pe iy cag ) el Ll jhlae (mliail Bdys ol Gellaall 3k
1 ) 3l (o8 gl (s slnns € Alad lsnls Oosmse Conllell il (s il
DGl Jaall Jilsn 8 agas 38 Lae ¢ Dpeaall A3l (e dolee A aais Adlad) 2l Jslas
AL o3 Jsa
Sl Gl dl) ks p 38 bt (3Uad gty il ciluhl) e Adlall Auhall e —
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) da gyl sy Al HLos) 23 385 cAinal) IS5 o Guilal] Gabatls, Al IS
bl lyie e A8 Glily il oy caUsiil 380 e 2l el il ol —
Aahyal) 558 A AW 3hY) B B AN agud sl o) —
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LI Sl e bl Cen 385 A paall Laaluall IS0 AW lal) (e didle cilily
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431200 A58 Al Cpdlall Golladll a5l 3) plial) Cilasheall o e chals pLdll 2ays
A58 54 e B35S die L Ge bl @l Guliiad dia)ll (8 Alaiie djiae Al
clelad i e de)sa 3aLia324 claalin 2o Jlal 2019 1 2014 (e 5540
r A sadl) e elad bl e Adias duhall die @lSys Jal) (1)dsadl mass

Gaad) Ll o Uadl) Ciieat) 1 Jgaa

Aial) Gaad) § 558 A g Ul Sy Ja gia Slial) glaidl) Jeadesa

10 22 dulad ) 5 1
8 20 Gl g e g A2 2
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il IS8 AW el e Jgaaall hitp: //www.egXx.com.eg L yiaall da)sll 85

www.egidegypt.com ilaslaall jiil jae 4S50 L Aball GlKGE] Gullall Gallsall a8 Jazas

el e dalidly (2019-2014) 35 DA 2l j)le (gyiaae Jdalas Ao duhall carael 2,

28l gl

cstiall ey ciipailly dadl) gz il 3-4

Basa e a3eS rwlad Baanl)l e Galld) cpalladll Adaxs 5 (uld ) Caags 1Y) gz dgadll
clall sl

CONS it = B0 + B1 ANCOit + B2 LEV it + B3SIZE it + B4ROAi: + B5 MTBit + s
EBSit + €1t (1)

saga e 585 LY 5l Ao ullal Galladll Adaas 8 uld ) Caagy o ALY 7 3gall
c bl il

EARMAN it = o + 1 ANCOit + B2 LEV i + B3SIZE it + B4ROAi: + B5 MTBi: + Bs
EBSit + et (2)

oo 35S Glagbad) Jila axe Ao bl Gallaall Zdaxs (3 Guld ) Coagy sl gz 3gadl)
cS) ol sasa

INFASY it = Bo + B1 ANCOit + B2 LEV it + 3 SIZE it + B4ROAi: + B5s MTBit + s
EBSit + €1t 3)

caged ) Sl Ll Jlalie e ol colladd) Adaan 3 uld ) Caag saall) g asadl)

CRASR it = B0 + 1 ANCOjt + B2 LEV it + B3SIZE it + B4ROAit + Bs MTB it + Bs
STRET i+ B7 RETic+ € 1c (4)

421



http://www.egx.com.eg/

...... agadl) ol Jlagd) slaliia g Alall Ly U Baga Ao Cmllall cpallaal) dais i

A ks el sl /5

o oullal Gl d) Aars 5 Ll sasal Jelall 391 Gl ) Gag s pualdld) g dgall)
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CRASR it = Bo + B1 ANCO;i: + B2FRQ* ANCOjt + B3LEV it + B4SIZE it + BsROA;:

+B6MTBit+B7STRETi+BsRETit+€1c  (5)

Gia ) ciial jsals aba¥) cilis e maag 2 Jsis

iyl i 53 i s
‘ FENEYY iall
(oA 3 gail) gl ) 3 gadl) ) 3 gadl) — AGN 3 galll — Jg¥) Zigail) ) JEiaal) jacial)
A5l Gelid) ) el sae | ANCO; | ol Galladl adass
ol ) ks g Ll il 53 gad o il )
b Fealal) S e ) e Gasb e il o d FRO*
Jilas axe — LY 51— el Ladaill ) I il 52 5a ANGO. Lol i
< puiially (al Al o giall 38T afic aaly yitie b (il sladl) "
onllall Cpllaall das oy ) 53 gy o sl Jelall Gl

(G zagail) — AGN zigalll — Jg¥) Zigaill) aldll pscial)

djwem—cgJy\EJ‘Aj—wM\M\)Q\)ﬂﬂuxdhwmgeﬁ_}:uiul\ﬁ)m‘s-\ﬁ -1

(e slaall

(Basu,1997) zasel alaainly Ll

EPS;/Pir-1 = fo + ﬁl DRit + 2 Rit + 3 DRi*Rit + &
Bl Al JB jediland 5,38 (e ¢l 55 5l 48 pud) Xl ) (R,
o) Al ay e S
i Jia Ay 5l Ll ilal) IS 13 (1) dais o0 5 e : DRy
Sl
Ag il el I 48 pud) dadl) dasi :M/By,
Alall & S jesal @ s dals DRy *R;
:‘—.!‘-‘-.' cﬁ ?G—"‘J\ D e A:JQT B‘)ﬂ\ :*:’LG-' gﬁl e@-‘-“h = ZEPSit/Pit-l
T 3l

CONS;;

sadadll Laaadll D

(Jones, 1991) 73 sai aladiuly Ll

TACi / TAi1 = Bo + B1(L/TA-1) +B2 [ (AREV;,

- ARECy)/  TAir1] + Ba[PPE;t /[TAi-1] + it

alaainly BlEatul)  Maa) 508 Y 5l 4ty (g LY Glaaiuy) il
Auasil) calsanil) A Jane
Al syl JoA slasall cliliaiuy) sl :TAC;
ALl syl oA slaall clal ) & sl :AREV,
Al 3yl oA slana) gaiaall & el :AREC

EARMAN;

RIS

422




...... agadl) ol Jlagd) slaliia g Alall Ly U Baga Ao Cmllall cpallaal) dais i

A ks el sl /5
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Al s il i slaad) Jsal) Mea) s TA
(el i (e Liliaa) (8L (5 LBV BasiY) aas gy
TAC « =Ny, - CFO
dolinall Lol ye o5l U8 )l ila N,
bl Al (e dpasll sl : CFO,
M Blaaia¥) lea) g Gl ) oA GlaaiuYl dad o S5
Blaaiuy) Jlaal 5 Al cilsat) 48 Jiae JMA (e 4dbea o
. (Jones,1991) 3 gad Clalae pladiuly il

DACC= (TAC-TAChat)

Gl 5 gl Sl el s el alasind o

INFASY = AP;-BP;/(AP;+BP;)+2x100
(Cormier et al.,2013)
Dbl (520 (3 iy laseal) il e y33e (INFASY
pmss s Ja i Q85 e G Gl Yslial) gl a6
J(3Lasal)
pel o yrw gl iy s Ask Price el il (AP
Al OBa saall e aall iy a5 sl
agal ) 8 yaw Ja sy iy s Bid Price el e :BPy
Akl A saall oY) aall e sa s sl

INFASY

e slaall JLaS pxc

(Al zagalll — ol zigalll ) alill paatiall

) gall a5 580 ) o) Y e 435 5k e Al ) e
The Negative Coefficient Of Skewness(NCSKEW)
138 pladiul g udie gumm 8 bl s e alaieVl adad
Aalidl il dapb ¢ gia 8 ABLud) cilul all 8 (Ll
g e 23l g2l 8 Skewnesss ) sV (e Guliall 1an aaing
il iy 230 sall 038 5 55 (A Blail pre Jiay (5315 ¢ AS A
Sl ¢l oladl 8 (55l il G () 61 5V 3 L)
Gl lasa) 341 35k e pebiall 138 dad Cla gy oSl
o5 3y JS aaal) 38 8l aeas e Ao suad) ) sall CullE o Gl
(s bl Gl AV 38T ok e bl a5 sl () Lely s
) 2o ) AN B @) e b ye dae V) 2 sl
(He et al.,2019;2019
NCSKEW;: = -[n(n-1)3/2 £ D3] / [(n-1) (n-2)(Z
D2)3/7]
L gl 2 gall Q) o) 53V Jalee NCSKEWj; Jii G
bl s Jaa s il JBA claalial) sae ) AS ) agad
Al DDA 2 sad) s

CRASR;

Dbl gl halae 2
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o aSaillanding  Jea¥) Sl sl L aladiuly Gl
(Chowdhury et al.,2021 ; He et 4 saill il sl i LEV; Sl g )

al.,2019)

Al e (8 Ja¥) leaY a5 jle Sl il
(Hung et al .,2018; He et Al aan il 3 oSaill andians | SIZE, paal

al.,2019)
T A ey T ol e H ol e G| e i
( Chowdhury et al.,2021; H e et al.,2019).4S &l L) " Jdsal)
o A8l g Ay 58l Aall ] maal] A8 o) Aall iy oSS MTE o Ay ) Aol
(He et al.,2019)34S ,ill dauilly saill a8 () o alall Al " 4 il dagall

2 sadl (5 jlmall ol yai¥) Glas e & sannal (i 3L Gy S

. " . . < 6 olazall Cal a3y
25l (8 S ) el bl a0 apll & ) | STRET, S

(He et al.,2019) AS i) agasd dse 5l

Hung et al AS,-al s/ soul) 23l sall s sia (il
(Hung > e sl ) el o i RET,; 25 gall Jans gia

,2018)

Y1 aaal s yall Jas giall / Aalall agadl o U Aliay ulds .

el sl ol S pe T b EPS; pdl Lo

(Isniawati et al.,2018) 4l

Gl agd LAY Alaal) militl-5

chaiid sl slas¥) (mje o8 ¢ Slan¥) dalaill bl 2adla Hlad) ) adll 138 Carg
elin Auhall crandinul LA uhall g yd Hlidl Cangs plaai¥) Jalas o8 cdala ¥ Jolasg Al

Aldailly Zaba gl clelan¥) (o degene paje ab 4llajia ssn 8 s3]y SPSS Version24
(Al L) 8 mamge g LS L Caadl il

Hhaay) Jelaill clibyd) Lada L) 1-5

Multicollinearity 4ldicall cipaiall G ali ol b)) 3939 ae 1-1-5

Dbl aae e (g Lee cdliiuall clyasial o baliny) A8e aga Al 8 KA o2a Las
Ui dgag e (o Ginilly . Gadaill adl) 23l 2ada aie My ¢ asiy) 23 cOlelas
cxlill aad, Variance Inflation Factor (VIF) ulall adiai Jalaa aladind a3 ¢ dadl) Lals )
O a3 Y chusndl o ) @bl i (3) Jsaall b mase o LS o(Tolerance) 4z sand)
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vie aals (e i (Tolerance) 4u ¢ semsal cplall ad o i ¢ soraiall dphadll 28 A5,

Ji (VIF) cplall s Jalaa dadis (,954 <=, 725) o Conglis 3 oz Maill Cldie aoas (g5iane

(O’brien,2007) .z 3laill s34 & saxiall Jadl) ol ) A< 2

aanial) Jadd) Bl WYLaa) il 03 Jpaa

Collinearity Statistics

EXTRHT] A Ga i JY) o2l
g} o JLgd) jhlda 1" alil) pital) 1ALl 8 Baga el padal) i il
CRASR; INFASY EARMAN; CONS; Fr
Sgisal 4gisa 3gisa 2gisal 1gisai
Tolerance VIF Tolerance VIF Tolerance VIF Tolerance VIF Tolerance VIF

,893 1,120 919 1,088 ,893 1,120 915 1,093 ,894 1,119 ANCO;
841 1,188 870 1,149 919 1,088 887 1,128 ,903 1,107 LEVit
938 1,066 975 1,025 ,865 1,155 ,886 1,154 952 1,018 SIZEj
746 1,341 816 1,225 876 1,141 ,863 1,158 944 1,059 ROA
,940 1,064 ,907 1,103 891 1,122 ,866 1,154 954 1,049 MTB;;
,807 1,240 725 1,379 ,894 1,119 ,888 1,126 ,891 1,009 EPS;
857 1,176 851 1,176 STRET;
913 1,095 ,908 Lwor gy - | - RET;:
,881 IRERN I T T FRQ*ANCO;

-SPSS zaliy il 1 juadll

Normal distribution test _auhll &l jLis) 2-1-5
Ciyekil 285 ((Kolmogrov—Smirmnov) jlaal aladiul a3 el aisill g cliball of (e gaail
Ul £ La) axe e Laa ¢(0.05) oo 31 (0.000)puniall poead Ausinal) (g5ima of il
O bl oy edal adhe ) aisill iy (LEVi) (Jlall adyll jxie lae Lagd ¢ xdal) ol
sl e yia Y Skewness s of i a5 ¢(0.05) e ST (0.143) dosinall (551
gLl aac A<he ()l saalie (324) L)l ana o Lasy .(37)¢(3) 0w zsbi ¥ Kurtosis zlaalls

324 (50) e S il ana Y Auhall 23l daa e 55 o) adall aojll il
(Verbeek, 2017; Wooldridge, 2015)
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bl 2y gil) LA mili s (4) Jea

) &) gy «(Kolmogrov-Smirnov) vt aal b ol st
Kcubrtosis Skewness |  Sig 4 giaal) el . i
-1.031- 0.268 0.000 2.435 324 ANCO;
1.680 -0.147- 0.000 2.055 324 CONS;;
6.645 2.332 0.000 6.349 324 EARMAN;
5.746 2.114 0.000 5.360 324 INFASY
2.673 2.027 0.143 1.148 324 LEV;
4.095 1.431 0.00 5.562 324 SIZE;
-0.662- -0.245- 0.000 1.901 324 ROA;
5.661 2.274 0.000 4523 324 MTB;
6.387 2.837 0.000 5.352 324 EPS;
6.460 2.118 0.000 2.077 324 STRET
5.540 1.428 0.001 1971 324 RET;
6.121 2.454 0.000 4.091 324 CRASR;
3.666 1.547 0.001 2.017 324 FRQ*ANCO;

-SPSS zaliy milid 1 jadll
Autocorrelation I3l blay) Lad) 3-1-5

obodl) aladnnd 23 dduhall <l paia o Autocorrelation 1A dali ) A5G dgag ade (e (3Ra
-(Durbin-Watson)

I Blay) Las) il 1 (5) Jeas

) plaliia 1 aal) padal)

" lall R Baga M alill yiial)

ae) Jlad
G:\yﬂ\
Gl Zagalll | gl )l zagalll | GO pigadl) | AU zigadll | Jg¥) zdgadll
CRASRj; INFASY;; | EARMAN; CONS;¢
1.736 | 1.908 1.111 0.739 0.959 Durbin-Watson

-SPSS zmalij ilii 1 j1aall

ST elS Gaalally bl 2350l e JSI Durbin-Watson das o (5 ) Jsas b mnse 52 LS
Sl Cr I Bl ASEe e Sl zilall s3a o e e sas ¢2,50 Ga S5 1,50 o
S — JN1) z3saill (e J< Durbin-Watson s of HlaaV) il cojelal Loty oz dlatl) 3
clsll G (A el A (e Slad zlall el of Sl ey 2 e QA clS (il —
SPSS (suki alaaiuls (Robust Standard Error) Gsbod Aulyal) Crardi) AE) 28 zokals
.(Millo,2017) 33l Jalsy¥) AlKie s 3 allaad) ol
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Heteroskedasticity _dlséal) tail) b D) las) 4-1-5

13 ¢ lsdall Wadll cpls Cdlial Alaa oya 2aill Breusch—Pagan jladl e duljall cuadel
csall Uadll b Cdlas) Aie 3 gailly of Gy iay (0.05) oo Jal HLaY) Aysine culS
(Verbeek, 2017; Wooldridge, 2015)

Hlsdad) Uadl) cpla CDA) HLad) wil 16 Jgaa

i phlde 1 aglil) adall warl ot e
. ):'““Y\ Jc:a.ui A " Alall R Baga M adlal) padial)
ualdd) 73 gall) | A pigadl) | G pigadl) | SN gigalll | Jo¥) gl gisad
CRASR; INFASY;: | EARMAN; | CONS;
34.447 54.905 21. 570 42.057 22.959 F-statistic
0.000 0.000 0.013 0.000 0.585 Prob

-SPSS zaliy il 1 j1adll

—Clll) — ) =3 saill e JSI QL) Aad o Joaall maase sb LS LAY mil5 (e ey
Al 8 Slsadal) Undll (pls Cadadl A0 a5y x Laa (0.05) cre il il (Gualadl — gl
«(0.05) oo STl U3V Zzagaill JlaialV) dad o Liad HLaa¥) il caaaf Loty oz SLal
cLuhll Zila e Al oda il olaly S Gl 2 sl 13a psdy e SlD el
(WLS) dasyall gpall cilanpall dayh aladinls plaady) zigai padi sale] Ao duall Gl
.SPSS sulai alaasuly Weighted Least Square

Al cfprial Lsdagl) clslaay) 2-5
L) cfptial dagh celasy) 17 Joia

Std.
N Range Minimum Maximum Mean Deviation
sal) iad i dad o Ja gl) @ ey
s Jall
L) ) it Statistic | Statistic Statistic Statistic Statistic Esrtnfjdr Statistic
JEial) paatal)
ANCOit | 324 | 18 ] 0 | 18 [ 399 | 170 | 3.059
Ll jdall
CONSit 324 49.50 -22.00 27.50 4.0327 .40860 7.35472
EARMANIt 324 5.00 -.90- 4.10 1726 .03168 .57030
INFASY it 324 4.85 .10 4,94 1274 .03462 .62324
CRASRIt 324 5.09 -44 4.65 .6217 .04097 13740
Aalal) & pariiall
LEVit 324 2.28 .03 231 .5603 .01299 .23380
SIZEit 324 2.81 7.14 9.95 8.4947 .02614 47059
ROAIt 324 1.69 .10 1.78 5477 .01172 .21094
MTBit 324 3.54 .02 3.56 4476 .03034 .54615
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STRETIt 324 1.43 27 1.69 6096 | 01032 [ 18572
RETit 324 2.40 .03 2.42 4529 | 01563 | 28129
EPSit 324 3.46 -99 2.47 3732 | 01661 [ 29896

FRQ*ANCOIT | 324 | 1120 | 00 | 1120 [ 2.2241 [ .10163 | 1.82942

-SPSS zaliy milid 1 jadll

t b Lbagl) lslaal) cadal
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el i g L)) () ALY L dall bl dagl) i 483 ey Le 585 canll Clpite aaes
cAestie Aoginas Ol aged Clalae Cluai A8y (8 b Lo s (Canall il

el bl 6155 Jalaas Lulze CRASRY g Sl Hlagd) shlae yoste lawgie aly =
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Apeaall 28l L Aiel) GlSHE g

o Al IS (g Lad (CONSj) csladll Taiail) Jfisal) joriall i (s pousls (530 3525 —
e 8 o ans L (27.50) o nlaall Laintll paial lgle Jpemnll &5 3ad S o a5
A1 (Ssie (ady Lo L) CSHE G sl 3sms A 18 .(22.00) & Lale Jsaanll
Calyaily (4.0327) o) Tagatill Jassio Aad aly LS ¢ Aial) S35y aslaall Jaimally
528 Lo ss Al S8 Gy rslaall Jaial) clislas g i) e Les (7.35472) gl
Sl Sl sasa e

LY 5 il Al Anaell S8 s auly (53 dgag Ll bl caaf LS -
Oy Ledle Jsanl) aiiad 81 ag (4.10) g ssiall Al cosgli 23 (EARMANIL)
3 Clolae (8 1€ il dgay i Laa clale Jganll aidad ol i a5 (-0.90)
Blal il galiadl e Tpbge Gl 05K (0.1726) dawsiall dad cialy WS Aisll 3 2 L)Y
Ll s g i) s L pad) Al L8~ LY)

(0.62324) 5)18 (55las Cilpaily (0.7274) INFASYj cilasbeal) (3l ade suitie Jaugio gy —
Aopadl Bl 8 Ll GIGE G Sleslaal) BLS are Ssie g ) e hdige olld (<

2 Aal) IS Al (ANCOy) el cpallaall Gudass (8 aaddy (530 293 geill) cana) =
A 5 g (0) 5 Anad) A s Adaat (sine ST a5 (18) o Aokl (55hise )3
28 La sy Oullal Callaall dudast )la IS dlin of in Las cadde Jaanll 5 ddaxil (ggine
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______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

5L pre (sianas LY B3] (g5 £ L)) i (e (L) il 535 (Giane (o i
MaaY AN (s (pe 2SN S Lo sag ¢ lashedl)

bl 2ile b Lulie (SIZEy) 38580 aaa Jassie aly 2 Aaglual) colyiiall daills Ll —
Lesle Jsamnll 23 dad oall cialy LS ¢(0.47059) glne Siliails (8.4947) Jsal! Y
Gl cp S elay) Lansgio g il e Trige an Lo g5 (1.78) Jsmad) o silall Jausial
Ssise zsly3 22 Al GISHE (g Aigaaall A (B S gl aga () @ilil) adi LS il
Grinsn (3 35 a5 (0.03) 5 Asall SIS s Aiste e S A5 (2.31) o Aigaal)
Al IS C Al (Sie g L) (Ao Dise das La 55 (0.5603) gl Jasssias i guall
il sl LS alis) 3k e Lebiga a3 Al @lS58 (1 (0.56) dolagle of Gaa
ae) 2lse Ll hagia iy LS ¢(0.3732) ks 2@ (EPSip)agmasdl Gy Jassie (alis
Aal) S8 G aea) dlse b LB (S5 g lB)) ) el e 525 (0.60960)

i (FRQ*ANCO)r) codlall gollaall ddaany JLall il saga oo e Ll yoaiall oally —
g any 28 e sas ¢(2.2241) Al QS8 o Jelall juaiall Jangia g L) il Ciniia )
AN (sae e 2SB dis Lo sy Aed) ASAL Wl allad) Bdazsy el sasa gl e

Jaay
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______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

Correlation Analysis Ll Jdai 3-5
Jli ) ddsiuan :8 Jgaa

ANCOi | CONSit | EARMANi | INFASVit | CRASKt | LEVR | SIZEW | ROA® | MIBit | STRETH | RETt | EPSi |FRQUANCOIT
Pearson Corvelation 1
ANCO, Sig. (2-tailed)
P Pearon Correlaion | 472" 1
S | sppum) |
FARMAN, Pearson Corvelafion | - 149-" | -048- 1
Sie. (-ailed) 07|
Pearson Corvelation | -296-" | -313-" i1 1
PESE g pw) | o | o | am
Pearson Corvelation | -411-" | -365-" 2" A60" 1
s Sig. (-tailed) 000 00 00 00
T Pearson Corvelation | - 259-" | -210-" 09 Kt 362" 1
i Sig. (-l a0 | o0 | s | om0 | a0
sz, Pearson Correlation | -001- -018- J63 - 104- S1237 | - 066 1
Sig. (2-tailed) 986 N 187 060 027 238
R4, Peanson Correlation 1467 2077 -105- 10 -092- -030- 030 1
Sig. (2-tailed) 08 000 NE8 030 047 89 285
I, Pearson Comrelation 50 -07- 02 -074- -038- 75 09 | 098 1
Sig. (2ailed) 373 198 83 188 A9l A7 Q] 077
STRET, Peanvon Correlation | -113-" | -007- Jn” £ 2677 B N . B -4 1
Sig. (-failed) 042 802 D00 00 000 00 [ 00 f6l
RET, | Pearsom Corvelation n7 S147- -M61- 7 98 032 049 -103- ] N N KA 1
Sig. (-tailed) 617 M08 AN 805 079 267 A7 64 00 013
s, Pearson Correlation | -077- =015 A 459" 186" T ) O -012- 164" 087 1
Sig. (-tailed) 168 188 011 00 001 000 849 000 S4 003 117
FRQ#ANC | Peanson Correlaion | - 551" | 309" -09L- L1687 | -E06-T | -0E0- | -031- 100 -011- 044 -049- | 004 1
O Sig. (2-tailed) 000 000 02 003 000 367 A74 071 §49 43 81 66

#* Cosrelation is significant at tha 0.01 leval (2-tailad).
* Corralation {s significant at the 0.05 laval (I-tailed).

tobbe ALl Jal Y1 Adghiaa (e gy

e O (%) Losies (Ssise die Adlian] AN 535 (0.472)4i cinse b)) dalas 2525 —
- (CONSy) uslad) Jainill (551 nsay Jiiase ;xS (ANCOy) cpullall (po llaall 3 lass
el cpllaall Akl Cinga (gine LG 2sms o Tina Diie 2a (53 Y Rl iS58
cAll el sagm gyl e Thiise an 28 Lo gas aulaall Ll dapy e

Aflas) AV 535 (—0.296— —0.149-) dady Aais llu bliyl Jebre 33a5 Baad LS —
laglaall J3la aae s (EARMAN;) ~ L1 85l cpopiial) (e JS1 (% 1) Aosins (S5iane 2ic
3 o Linae e s (3 a1 el Galladl) Bdass ey Il e (INFASYy)
DY) clasbea) Bl paes LY B3] (e IS (o bl Cpllaal) Gdastl il (gina Ll
L)l agm gl e ety (50

Ssiua die Ailias) AN 335 (—0.411-) Ak lle Bl Jales a5as Laadl GBS —
Db Jlgd) iy Jitwe uxieS (ANCOy) crullal) collaall ddass puiia o (%1) Gagins
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______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

ol L) sl e Line Lelail daey Lo Aial) iS55 3 (CRASRy) aen)
Gl 5 ae Gty e ssaga) Jlaad Ll jhlae e asll b ) Galladl)
-(Kim et al.,2019; He et al.,2019 ; Chowdhury et al.,2021) aalull

535 (=0.551-)ias b Ll Jeles 2535 Bl V) A shamal Aol bl cina ) LS —
sy 5 Clld) colladll Adaas e Ll sl (o (%1) Aasies Ssiase e Alias) A1V
(CRASRY) agay! Slaul jlagil jhalies Jiiws ;i (FRQ*ANCO)T) il o)
Ol Cpallaall ddass e SV (lady) sad) ey 3 Y ¢ Al IS B il eiaS
Ll 8l pe Al b 3uilis cagnl) Jland lgd) halie e aall 8 W sl sagag
.(Chen et al.,2016 a)

Lsiee Siame e Aflan) AV 53y b Lali)) dales 2ga5 Adasliall cbpiiiall ) dually —
saias o(ROAY) Jsaa¥) e aflall Jane yuxiase(LEV) Ll )l saxia o U (%5)
Cibaiall G U] (Gyina sue Lol sas il Cyelal (a8 ¢ dlall (lunall Calyasy!
585 «(EPSy) agadd) Lnsy ((RETy) slsall Javigia o(MTBy) dsjidall Aadl) ) 4.8 50 2l
Clysiall G a0 AN 2l Wl e e 38 L

oas Al sl gl 4-5
malaall Baadl) o cpallall cllaal) ddais A jLas) gl 1-4-5

CONS it= B0 + B1 ANCOit + B2 LEV it + B3SIZE it + B4ROAi: + s MTBit + Bs
EBSit + &1 (1)
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______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

alaal) Baatl Ao udlal) cpllaal) Ldais 5 HLad) 19 Jgaa

CONS; o e
(eilanall Eﬂ;ﬂ\ G )
Paad | (1) 4ad (Beta) o | (B) R s Aiial) &) paial)
0,840 0,202 6,662 1,343 DY) el
0,000 8,181 0,418 0,156 1,276 | ANCOy Ollall (pllaall dolais
0,049 | -1,976 -0,100 1,506 -2,975 LEV; Sl 2 )
0,656 | -0,445 -0,022 0,761 -0,339 SIZE; aS il aas
0,004 2,910 0,145 1,828 5,320 ROA; sy e ailal) Jana
0,220 | -1,228 -0,061 0,655 -0,804 MTB; Ayl I 48 gud) dasll
0,889 0,127 0,006 0,728 0,092 EPS; el Ay
Z 35l & sina i
18,694 (ANOVA)cs Jalad Jsaa (e (F) 4add 26,1 "R® "yaaill Jalae
0,000 (Sig )adlaiaV! (F)ied 247 "Adj R?" Jaxall 20a3ll Jalra
ddajliall ¢l paiall o g0
17,00 "R? "apail Jalas
16,8 "Adj R?" daxadl yaai) Jalae

A arly 23 Pl Aygine (Giwe die Jlaadl) sl Aygine Galudl Joaally Aapaall k) el
358l ils LS« F-Value= 18.694; P-Value= 0.000 < o = 0.01) z3saill disinag
o ey ins Adjusted  R*=24.7%; susaill Jalas iad o Gon (24,7) z3smaill d o aail
e O A el Jaaanl) 8 cplil) e %247 i (Cpllall allaall 2odais ) Jaiasal) joaial)
e Ll o o (AT it () S lptall Uasl) ) possal) Guisd cplall o %75,3
-z sl & paiia

Oallad) 4kazs (5 (0,000) (s5ise i Lilan] Allag Lunge Ao 25ay Liad miluill el LS
Cllaall Fdais )y LalS il ims Le sy e ) ol Bagn e i3S anlaall Jaiaally cpullall
Ly il pe Aaml @b s Al il b olad) Jaisall (st iyl A5 ol
oyl ) 8 I sl S8 el daill @l aexs S ¢(Isniawati et al.,2018)
a5 (¥l (o 2lall Jane (ruite (e IS Aggine ilual) Cuyelal Alaliall clyiall dnally
(P-Value = sl o ooyl (e S Lsine iy st walaall Taall e sl 8 L
) Cinca gl WS« (P-Value = 0.05, 0.049 < a = 0.05) <0.01, 0.004 < a = 0.01)
o Bl ara jaitie G Anse Aoy (rulaall Ladanlly () a8l jaatie G Al AL 5ag
Ciyelsl pa 3 .(Chen et al.,2015)4u) gl e Aol Gl 3im5 ¢ canslaall Jagailly Jsual)
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...... agadl) ol Jlagd) slaliia g Alall Ly U Baga Ao Cmllall cpallaal) dais i

A ks el sl /5

(el

W 0 e Gadlal) Gallaal) Adaas 5Ll @il 2-4-5
EARMAN it = o + B1 ANCOit + B2 LEV it + B3SIZE it + B4ROAit + 35 MTBit +
B6 EBSit + € 1t

(2)

W 5l Ao catlal) allaal) Adaas A HLad) 110 Jgaa

EARMAN ; e

Y G

Paad | ()4a (Beta) & Joral B) Jgal Altla) & yadall

0,000 | -9,668 0489 | -4,728 syl el
0,002 | -3137 | -0,144 | 0016 | -0,050 | ANCO; Ol Cpllaall ddass
0,033 | -2,140 | -0,100 | 0,157 | -0,336 | LEV, Sl ga )
0,000 | 11,385 | 0,539 0,054 | 0,618 | SIZE, A<l aas
0,294 | 1,051 | 0,050 0,57 | 0,165 | ROA; | Jsa¥l o ailall Jans
0459 | -0,742 | -0,035 | 0,066 | -0,049 | MTBy | &l 4 sud) Lol

0078 | -1,767 | 0,083 | 0,061 | -0,108 | EPS; ped) Ay

gagall) & gina anll

33,036 (ANOVA)skill diai J s e (F) %ed | 38,5 "R? "yaaill Jalae
0,000 (Sig ) Adia¥l (Fyied | 37,3 "Adj R*" Jaaall paal) Jalas

Adajlaall Gl yuatall ¢ g

10,3

"R? "l Jales

10,0 "Adj R*" Jamall aaill Jalae

Aad iy 28 W] Logine G die JhaadV) #igaill dygine Goladl Jsaall Aajpadll milull el
Lyl 33l gl LS ¢« F-Value= 33.036; P-Value=0.000 < a = 0.01) z3sall 4isina;
il paiall o Al iays « Adjusted R*=37.3%; waaill Jalee 2ad of s (37,3) z3sal
e 62,7 gan i 3 2LV 83 (S ol e %373 i (el cpallaall dila)

2 sel) e Gaa leabyl s ol AT cibuiie sl Slsdal) Wasll ) el i) cplal
Oalladll ks 50 (0,002) (ssise 2ie Lilian) Alys Al ABke 25a Load milull cyelf LS
il Aaas sl LalS al imy L sy e Ll gl sasa o 5850 2 L1 35lals Gullal
Dol Basa o (S 28 La sy Adlal) il 8 =LY 8] (ssiane (mdasl A0 gl
(Chen et al., 2015; Irani and Oesch, (a JS 4 mil e dagll s gam, ¢ )
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______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

Osaaly Crdld) cplladll oy dali 2850 ()8 ae Aaill o203 <2016; Li et al., 2021)
Y B rles S5 (Sle ] ol (e 2ally 5)3Y) sl (and 8 Lol Tuls; T

D8l 8 L) adlly SN aaa (gakie (e IS Ay sina il cpell Al culpanall dully
il e i) (e JS Aysine caily 38 ¢ lad) Jaisil) e

« (P-Value = 0.01, 0.000 < a = 0.01) « < a = 0.05) (P-Value =0.05, 0.033

Jeiie Om Lange Ao s 2 LY 8yl (el adyll it (o Adls A8 Sga bl caa sl LS
Coelsl (a8 .(Chen et al., 2015)iul)s i ae daill @b (3655 2 WY) 3))ls A58 aas
o penall 38 5l Aadl) —ASHAN aaa —Jsa) e 2l Jaee) Clyitie e IS Aysine axe gl
(renal) Ay —2 580} Aosal

clagleal) Jila ae Ao Gudlall cullaal) Ldaas i Las) gl 3-4-5

INFASY it = Bo + B1 ANCOit + B2 LEV it + B3 SIZE it + B4ROAit + Bs MTBit + Be
EBSit + €1t 3)

Glagleall Jila ase Ao Guallal) cpllaal) 4daas i1 : 11052

INFASY i
cilagieall Jilai ps Gl il
Aud (t) 4ad ~d e (B) 4add Ssal) Asial) @) yiial)
P (Beta) Ssbaall
0,261 | -1,125 0,386 -0,434 Dhasiy el
0,000 | -5,242 | -0,266 0,013 -0,069 | ANCO; Oalall Cpllaall Aydass
0,016 | 2,417 0,121 0,125 0,302 LEVit Sl 2d )l
0,009 | 2,638 | 0,136 0,044 0,116 SIZEj AS ) pas
0,000 | 4914 | 0,252 0,126 0,620 ROA; Jpal) e ailall Jars
0,001 | -3,400 | -0,173 0,053 -0,179 MTB; | Al A8 gud) dagl
0,078 | -1,718 | -0,087 0,051 -0,087 EPS; peall A
Tsall) 4 gina puils
19,507 (ANOVA) il (st Jsaa e (F) 2ed | 27,0 "R? "yl Jalaa
0,000 (Sig )adlaay) (F)ies | 256 "Adj R*" Jamall ypanill Jalas
Aol @l il ¢ s
10,7 "R? Maaad) Jalas
10,3 "Adj R*" Jazal) yail) Jalaa
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______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

Al Caaly a8 ] Apgina (e die Hlaai) Zigaill dysiee Giludl Joaadl dapaall il ek
Lyt 33l gl LS ¢« F-Value= 19.507 P-Value= 0.000 < a = 0.01) z3saill 4igina;
Jiicalliall of Al iags « Adjusted R?=37.3%; wasall Jalea e of G (25,6) z35ail
%744 wan onn o Dlasbaal) Bl axe 3 bl (e %25,6 usis (el Cpllall duais )
g asal) e Gaa leaby sl AT cilstie Ml Slsdal) Uasll ) junall il ol e
Oalladl) daxs (50 (0,000) (ssiase e Liliaa] Allay 3dlu A8e 25ay Liad gilull el LS
Ladaxs caly Ll Al ey L s o L) oyl sasa e 585eS claglaall J5LG adey cpullall
e Sai 38 Lo s Ll el 8 legleall il pde (5ise a3 Gulldl il
(Chen et al., 2016a; Isniawati et . JS dulys 8 ae Aal) s gawy o Il ol sasa
a3 L) Tye Opely Galld) cplladl) of W yuis W Lal., 2018; Chen et al., 2016b)
oS Cigas L)yl pld Ul (uasbusal) mllians ey (630) Gopaall (i) olud) (e
Oallaall A hars 5ol AL )l sasa ady Ao 5 Le sas A0 Al e laled) Adlad
Aol bt 8 laal) sl Aan e iy laglaadl J5a ade Aaga e padds bl
bl polal sasa e pSan Lo s

Jame A0 aaa (el ad)ll (gpnia cra DS dgine i) cayelal Aadiall clpriall duslly
Coaly g Glagleall Qi are e alal o dgaall U A8l Al ¢ Jpal) e ailal)
il (Ao @bl e IS Ay gina

« (P-Value = 0.01, 0.009 < a = 0.01) «(P-Value = 0.01, 0.016 < o = 0.01)

« (P-Value = 0.01, 0.001 < a = 0.01)¢(P-Value = 0.01, 0.000 < a. = 0.01)
laleall J5La are s Auzall ) 48 sud) Aadl) jaxie G Al ABe 35 ) Caaa ) LS
clasbea) J5la are s Jsaa) Ao 2iladl Jare ¢ S 2l AN aan juiie (o Lanse Al
e Aygine axe lil) cyell a8 L(Chen et al., 2015) dul 738 ae dal) el g,
gl An

e Ll 8 bl cpllad) Adasn i Ailaa) Apsied) e A AR mill) s b
OSar e L) 5l sasa (re clyariaS (laslaall Jila axe —z LY 5ol — raslad) Jaisill)
LS sl B3sa llal cpllaal) ddas o ADke i ol Canil) (b S 7 L
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...... agadl) ol Jlagd) slaliia g Alall Ly U Baga Ao Cmllall cpallaal) dais i

A ks el sl /5

) el Jlgd) Jhlia Ao cullall cullaal) Ldaas i Lad) gl 4-4-5
CRASR it = Bo + B1 ANCOit + 2 LEV it + B3SIZE it + B4ROAit + s MTB it + + Be
EPSit +7 STRET i+ Bs RETic+ € 1t

aged) Sl gl Jhlia Ao Gudlall Gallaal) Adaas S 112 Jgaa

CRASR i

sl g Gl el
Pl | (0% | ot | wumd | @) Jsa Alkaal) & picial)
0,034 | 2125 0,704 | 1,497 Dyl el
0,000 | -7,559 | -0,299 0,016 | -0,120 | ANCOy Ol cpllaal) 4 ks
0,000 | 4,134 | 0,168 0,139 | 0575 | LEV; Sl gé )l
0,032 | -2,159 | -0,083 0,079 | -0,170 | SIZE; A, aaa
0,000 | 13564 | 0,569 0,061 | 0,830 | ROA; | Js=¥l e dlall Jas
0,753 | 0,316 | -0,013 0,064 | -0,020 | MTB; | bl J g sl dasll
0,327 | 0982 | -0,044 0,064 | -0,063| EPS; peedl Ay
0,427 0,795 | 0,033 0,214 | 0,170 | STRET; | sl (s uaalcal Y]
0,004 2,918 | 0,116 0,145 | 0422 | RET, 3l gall Lo sia
ggalll 4 gina apdl
47 580 (ANOVA)uLill Jisidsas e (F)4ed | 54,7 "R® "aaill Jalas

0,000

(Sig a1 (Fyes

53,6 "Adj R Joxall zosdl Jalea

bl ol aiall ) s

48,6

"R2 "yl Jalas

48,9 "Adj R Joxall noaill Jalea

02 (0,000) (s 20 Liliaa) oy Adls Ake a5as Golaadl Jsaally Aapaall il s
Onllad) A dazs ) LalS al imy e sy cpgn) lasd lagdl laliiey gallall collad) 3 dais
Gl gl g Al @l 3 i agad) Hlend gl Hhalie criaias) 4S5 3l Ul
o ) i A L(Kim et al.,2019; He et al.,2019; Chowdhury et al.,2021) e )<
Adlall ol e s A8l Anlesbeal) L3l (s (8 Lulag) Dsd Osandy Gadlall (alladl)
e 2alls AL pylall sasa ady Ao S5 Lo sas AN Aualu) cDlebaall Al (et Cigas
Oallall Galladl) Adazs 50l o () HlaaiV) z3sa3 Jge Cimaangl WL agul] el Sl lalas

(0,120 ) Jskar agu) Sland Hlagd) Hlalie (ealeail dide (i Cagu aals o dlaa laka

Ailell Jame AN ana o Il 23l e (e S Lgine bl cjelal Adadliall cfpuanall dully
O S Asine caaly 28 gl bl Ll lalie e 58l 8 il augie (Jpa) e
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...... agadl) ol Jlagd) slaliia g Alall Ly U Baga Ao Cmllall cpallaal) dais i

A ks el sl /5

¢ (P-Value = 0.01, 0.032 < o = 0.05) «(P-Value = 0.01, 0.000 < o = 0.01)
(P-Value = 0.01, 0.000 < o = 0.01). (P-Value = 0.01, 0.004 < a = 0.05).

Al ) A sud) Ael) Gt cogudl Ay e Ragina pie il cuelil cpa b

i cialy 28 Po] igine i vie Jlaad) £ 3gall Aagine Gilad) Joaalls Aaaall i) el
Lpauti 358l) als LS ¢ F-Value= 47.580 P-Value= 0.000 < o = 0.01) zasill Asinas
sxid) o @l ieys « Adjusted R7=53.6%; aasill Jalee dai of Gas (53,6) el
aar O B e Jlad Sl Dl 8 o) e %53,6 i (ol gpllaall dulas)
e Ll wi o (oAl i () S (ptall Uasl) ) jossal) Guind cplall o %46,4

shlaa o cpatlal) Galiaal) ddaas 5 o) 5agad Ao yilil) A8l jlad) 5-4-5

) Jlaad gl

CRASR it = 30 + B1 ANCO;: + B2FRQ* ANCOit + B3LEV it + B4SIZE it + BsROAi:
+ B MTB it + B7 EPSic + BeSTRET i1+ Bo RETic+ € 1t

agadt) Jlaad gl sl Ao Gadlal) cpllaall ddaiy ol 5asad 4,5l ABMal) 113 Jgaa

CRASR s
s il gl Gl el

Pas2 | (1) 4 (Beta) PR (B) Jsall Alfioal) &) yadall
0,061 | 1,872 0,453 | 0,851 olaad¥) s
0,000 | -5,631 | -0,189 | 0,008 | -0,047 ANCOy Ol Ll Al
0,000 | -2-,032 | -0,691 | 0,000 | -0,009 | FRQ*ANCO; el i
0,002 | 3194 | 0,07 | 0,108 | 0,345 LEV; Sl @l
0,038 | -2,085 | -0,066 | 0,051 | -0,106 SIZE; PR
0,031 | 2,170 | 0,074 | 0,130 | 0,281 ROA; Jsa¥l e silall Jans
0,803 | -0,250 | -0,008 | 0,045 | -0,011 MTB; 4l 48 el Aol
0,000 | 3,706 | 0,120 | 0,024 | 0,089 EPS; )
0,003 | 2995 [ 0,102 | 0,139 | 0,415 STRET; il g2l (5 bl ol 23V
0,009 | 3909 [ 0,128 | 0,093 | 0,326 RET; Sl sl T i

ggalll 4 gina anls

79,030 (ANOVA)GL dilai g2 (e (F) ded 69,4 "R? "ypasill Jalaa
0,000 (Sig) Adaiayl (F) dad 68,5 "Adj R*" Jaxall yaail) Jales
idaglall Gl yuriall ¢ g
62,6 "R? " yaal) Jalas
62,3 "Adj R™" Jaxall yaaill Jalaa
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______ )l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i e ds el sl /3

Al Caly a8 ] Aogine (S die JhaadV) Figal dgsine Gl Jsaall dapaadll mlll ek
Lyl 558l 35 LS (F-Value= 79.030 P-Value= 0.000 < o = 0.01) z3sall Zy5iaas
ssaall o 1 ey Adjusted R7=68.5%; aasill Jales dad o G (68,5) z3saill
Dlagdl shlae 8 il (e %68,5 sty (el 5ol 33say Gullall Gallad) ez ) e L)
Chaia (A s Astall Uadd) ) sl Guind bl 5w %315 aan cns (A e e
(e L) 7 3pal Ayl 568 g Ll il (e JaaSls -z Sgail) Cilyiia e eaba) o ol (A
e Sl gl shlaa (b oplall et (3 () il 525 Oullall Gallaall dlass)
Dl Jhlae 8 cplall i 8 (Cllall Cplladl dast) 23 gaill Ayl 580l 43)lee %68,5
Dol sasms ol Gallaall Adaas (e JS 0 p Uiyl e (63 5 .%53,6 aea) e
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8.55
8.22
8.32
8.33
8.35
8.37
8.36
8.36
8.40
8.55
8.22
8.32
8.33
8.35
8.37
8.36
8.36
8.40
8.55
8.22
8.32
8.33
8.35
8.37
8.36
8.36
8.40
8.55

.64
.64
.54
.58
.23
.93
.93
94
.98
.86
81
27
.28
21
A7
43
.30
91
12
.78
.59
.59
.55
57
.23
.34
.64
.67

451

$0.20
$0.20
$0.20
$0.20
$0.91
$0.91
$0.60
$0.10
$0.21
$0.20
$0.10
$0.81
$0.91
$0.91
$0.90
$0.11
$0.19
$0.10
$0.20
$0.10
$0.14
$0.20
$0.10
$0.10
$0.11
$0.10
$0.11
$0.14

.70
1.69
1.57
1.62
.63
.59
.61
.63
71
41
42
1.54
1.56
1.43
.89
79
74
.76
.78
.55
.50
.52
.58
.60
74
.67
7
.62

.16
21
91
A1
.93
.50
.38
24
91
81
1.25

RETIit EPSit
$0.16
$0.25
$0.29
$0.26
$0.20
$0.95
$0.96
$0.95
$0.32
$0.41
$0.42
$0.25
$0.25
$0.05
$0.33
$0.32
$0.36
$0.08
$0.10
$0.40
$0.26
$0.26
$0.23
$0.40
$0.42
$0.24
$0.32
$0.45



)l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i

A ks el sl /5

30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018

$0.89
$0.43
$0.28
$0.27
$0.49
$0.47
$0.43
$0.45
$0.46
$0.18
$0.31
$0.68
$0.85
$0.35
$0.60
$0.50
$0.47
$0.05
$0.06
$0.07
$0.62
$0.61
$0.47
$0.30
$0.94
$0.34
$0.34
$0.23
$0.19
$0.24
$0.26

8.22
8.32
8.33
8.35
8.37
8.36
8.36
8.40
8.55
8.22
8.32
8.33
8.35
8.37
8.36
8.36
8.40
8.55
8.22
8.32
8.33
8.35
8.37
8.36
8.36
8.40
8.55
8.36
8.36
8.40
8.55

.26
81
.83
.83
.86
31
.25
.25
.25
21
A2
14
A7
.85
.62
.68
71
.79
.62
.65
.52
.50
.64
.66
24
.84
74
.78
T7
.84
.81

452

$0.11
$0.18
$0.21
$0.21
$0.20
$0.13
$0.11
$0.21
$0.15
$0.11
$0.11
$0.10
$0.11
$0.11
$0.10
$0.11
$0.82
$0.21
$0.10
$0.10
$0.15
$0.20
$0.21
$0.40
$0.30
$0.60
$0.47
$0.41
$0.24
$0.18
$0.20

.62
.62
.52
.50
41
.39
.58
.62
.61
34
34
.36
40
.38
.33
.33
12
.67
.28
47
.36
27
.68
.69
.56
.60
.58
46
44
43
.60

.59
81
74
.78
.64
.61
79
.55
.90
12
14
.10
.32
44
47
.20
51
.16
34
14
57
47
15
A1
.90
43
.33
.28
.90
27
.80

$0.49
$0.56
$0.46
$0.60
$0.64
$0.56
$0.53
$0.52
$0.14
$0.21
$0.25
$0.17
$0.36
$0.27
$0.38
$0.31
$0.86
$0.28
$0.33
$0.33
$0.50
$0.37
$0.22
$0.18
$0.24
$0.79
$0.87
$0.22
$0.24
$0.24
$0.22
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A ks el sl /5

61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
o1

2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019

$0.22
$0.79
$0.77
$0.76
$0.48
$0.86
$0.31
$0.29
$0.26
$0.45
$0.62
$0.74
$0.74
$0.99
$0.80
$0.76
$0.65
$0.82
$0.34
$0.67
$0.71
$0.75
$0.85
$0.83
$0.83
$0.86
$0.84
$0.77
$0.57
$0.83
$0.63

8.22
8.32
8.33
8.35
8.37
8.36
8.36
8.40
8.55
8.42
8.41
8.42
8.44
8.50
8.56
8.64
8.68
8.42
8.41
8.42
8.44
8.56
8.64
8.64
8.68
8.42
8.41
8.42
8.44
8.50
8.56

.79
.29
45
.62
74
24
.89
.80
.76
71
.65
.52
.70
24
.66
34
.54
.28
.63
.63
.63
.78
A7
43
.20
.10
22
.50
.64
.16
.64

453

$0.11
$0.10
$0.11
$0.16
$0.31
$0.40
$0.41
$0.40
$0.40
$0.40
$0.10
$0.41
$0.40
$0.17
$0.14
$0.15
$0.31
$0.40
$0.40
$0.12
$0.12
$0.50
$3.56
$0.46
$0.27
$0.26
$0.37
$0.51
$0.50
$0.38
$0.22

.64
.65
.76
.66
.65
.61
.59
.67
.68
.67
71
.63
.60
.70
71
.69
.62
.63
.68
.68
.65
15
33
49
43
.30
72
7
.64
.62
57

.80
.55
41
23
15
.38
37
.78
31
.06
.38
81
34
81
A7
81
.25
.33
.58
15
.39
.25
2.42
93
.66
.28
81
49
32
.68
.82

$0.15
$0.38
$0.41
$0.34
$0.24
$0.22
$0.02
$0.99
$0.31
$1.74
$1.72
$2.47
$0.50
$0.38
$0.39
$0.40
$0.38
$0.35
$0.42
$0.32
$0.48
$0.43
$2.13
$0.72
$0.50
$0.37
$0.61
$0.35
$0.28
$0.61
$0.68
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A ks el sl /5

92

93

94

95

96

97

98

99

100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122

2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014

$0.76
$0.71
$0.69
$0.59
$0.52
$0.66
$0.73
$0.78
$0.88
$0.97
$0.80
$0.03
$0.20
$0.30
$0.55
$0.49
$0.52
$0.50
$0.55
$0.54
$0.50
$0.38
$0.83
$0.66
$0.65
$0.61
$0.64
$0.60
$0.56
$0.49
$0.43

8.64
8.64
8.68
8.42
8.41
8.42
8.44
8.50
8.56
8.64
8.64
8.68
8.74
8.78
8.79
8.88
9.13
9.14
9.11
9.16
9.15
7.40
7.30
7.24
7.22
7.27
7.41
7.14
8.43
8.42
8.44

.64
.54
.58
.63
.63
.63
.64
.78
A7
43
.20
.10
.52
.50
.64
.66
.64
.64
.54
.58
.63
.63
A3
.64
1.78
A7
43
.30
.10
.52

.50
454

$0.11
$0.41
$0.41
$0.13
$0.15
$1.97
$1.05
$1.16
$1.03
$2.12
$2.24
$1.40
$0.16
$0.12
$0.10
$0.11
$0.11
$0.20
$0.11
$0.30
$0.11
$0.11
$0.11
$0.23
$0.22
$0.20
$0.20
$0.30
$0.64
$0.63
$1.08

34
.30
.30
40
45
49
.56
.62
.63
.66
.60
.62
57
46
48
.67
.65
.65
57
44
37
34
.58
71
73
.59
.62
.59
.59
73
73

.50
19
12
12
.60
.84
.89
.90
.86
73
.83
.39
.59
51
.82
43
37
.03
.16
.04
41
19
.29
.16
.60
.60
71
12
.83
.28
A1

$0.46
$0.32
$0.30
$0.31
$0.47
$0.45
$0.51
$0.50
$0.77
$0.51
$0.62
$0.34
$0.52
$0.41
$0.50
$0.41
$0.40
$0.32
$0.26
$0.35
$0.37
$0.27
$0.31
$0.34
$0.31
$0.23
$0.25
$0.47
$0.74
$0.69
$0.36
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123
124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139
140
141
142
143
144
145
146
147
148
149
150
151
152
153

2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015

$0.86
$0.49
$0.43
$0.86
$0.31
$0.27
$0.28
$0.21
$0.17
$0.43
$0.03
$0.72
$0.78
$0.59
$0.59
$0.95
$0.57
$0.73
$0.74
$0.64
$0.67
$0.65
$0.91
$0.83
$0.63
$0.59
$0.31
$0.83
$0.25
$0.25
$0.21

8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46
8.43
8.42
8.44
8.37
8.41
8.42
8.46
8.45
8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46
8.45
8.43
8.42
8.44
8.36
8.37
8.41

.25
.85
43
22
.35
27
.28
21
A7
43
.30
12
.78
.59
.59
.35
57
73
74
.64
.67
.65
21
.23
.63
.59
31
.25
.25
.25
21

455

$1.11
$1.09
$1.02
$0.34
$1.02
$1.05
$0.60
$0.78
$0.11
$0.10
$0.11
$0.20
$0.20
$0.20
$0.21
$0.29
$0.20
$0.10
$0.18
$0.27
$0.20
$0.13
$0.15
$0.51
$0.27
$0.24
$0.24
$0.38
$0.02
$0.18
$0.20

.38
44
48
27
.38
.38
.39
.58
.60
44
57
.60
.64
.50
46
.60
.65
.67
81
.63
.68
.67
.60
.63
.62
.62
.55
47
43
.55
.35

.60
.66
14
22
71
A1
.70
.61
.58
.76
.56
44
42
.29
43
.16
.55
.38
.36
54
45
.78
.20
.56
47
49
.55
.82
.52
29
49

$0.44
$0.51
$0.30
$0.52
$0.38
$0.17
$0.29
$0.41
$0.45
$0.47
$0.44
$0.41
$0.28
$0.23
$0.39
$0.11
$0.33
$0.35
$0.36
$0.45
$0.32
$0.54
$0.27
$0.63
$0.46
$0.31
$0.32
$0.18
$0.22
$0.22
$0.24
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154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169
170
171
172
173
174
175
176
177
178
179
180
181
182
183
184

2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016

$0.12
$0.14
$0.17
$0.15
$0.62
$0.68
$0.71
$0.79
$0.77
$0.65
$0.52
$0.70
$0.64
$0.66
$0.64
$0.64
$0.54
$0.58
$0.83
$0.83
$0.86
$0.94
$0.78
$0.77
$0.84
$0.81
$0.79
$0.79
$0.76
$0.73
$0.60

8.42
8.46
8.45
8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46
8.45
8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46
8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46
8.45
8.43
8.42

31
31
.32
A5
.62
.68
71
.79
.32
.75
.85
.50
.64
.66
.64
.64
.54
.58
.63
.63
.63
.64
.78
7
.84
.81
.79
.79
.76
.73
.60

456

$0.21
$0.12
$0.21
$0.21
$0.41
$0.14
$0.12
$0.51
$0.19
$0.35
$0.23
$0.20
$1.03
$0.21
$0.11
$0.20
$0.21
$0.21
$0.21
$0.10
$0.27
$0.80
$0.20
$0.41
$0.41
$0.10
$1.08
$1.04
$0.10
$0.20
$0.20

73
.60
40
.28
.63
.67
.70
A7
.62
.65
7
.55
.66
.68
.67
.67
.68
.55
.76
.70
.78
.68
15
74
.69
7
.76
.87
.92
.84
.65

21
.67
49
.52
44
37
48
37
.50
49
.38
18
18
.28
.28
22
91
7
21
71
.76
.06
37
52
.32
21
A1
14
24
.58
15

$0.20
$0.48
$0.24
$0.25
$2.39
$2.27
$0.25
$0.31
$0.44
$0.31
$0.41
$0.24
$0.26
$0.39
$0.32
$0.28
$0.54
$0.34
$0.36
$0.29
$0.20
$0.27
$0.34
$0.41
$0.37
$0.34
$0.30
$0.31
$0.41
$0.48
$0.51
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185
186
187
188
189
190
191
192
193
194
195
196
197
198
199
200
201
202
203
204
205
206
207
208
209
210
211
212
213
214
215

2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017

$0.58
$0.57
$0.61
$0.66
$0.63
$0.69
$0.75
$0.63
$0.53
$0.72
$0.66
$0.70
$0.64
$0.62
$0.50
$0.55
$0.40
$0.34
$0.39
$0.39
$0.42
$0.39
$0.34
$0.32
$0.30
$2.31
$0.12
$0.57
$0.53
$0.54
$0.52

8.44
8.36
8.37
8.41
8.42
8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46
8.45
8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46
8.45
8.43
8.42
8.44
8.36
8.37
8.41
8.42
8.46

.58
.57
.61
.66
.63
.69
75
.63
.61
12
.66
.70
.64
.62
.50
.55
40
34
71
.68
.69
.56
.59
74
.68
.60
.53
12
.70
.70
.70

457

$0.21
$0.11
$0.10
$0.10
$0.31
$0.20
$0.26
$0.15
$0.51
$0.11
$0.14
$0.23
$0.30
$0.21
$0.14
$0.30
$0.30
$0.40
$0.31
$0.50
$0.41
$0.22
$0.11
$1.06
$0.15
$1.08
$1.03
$1.04
$0.15
$0.12
$0.11

.64
.63
71
.79
A7
.78
A7
.83
.76
.63
.76
71
.67
.65
.79
74
.80
.58
.70
.62
.70
74
.62
71
.68
.62
7
74
75
81
.62

.68
.78
12
.60
.70
.70
31
.70
14
15
.50
40
.28
.23
81
.36
.67
24
46
.16
19
.80
10
.90
19
.80
19
.80
22
81
.20

$0.56
$0.48
$0.57
$0.46
$0.40
$0.45
$0.28
$0.15
$0.16
$0.15
$0.32
$0.31
$0.24
$0.34
$0.25
$0.32
$0.45
$0.31
$0.46
$0.51
$0.28
$0.41
$0.39
$0.24
$0.29
$0.17
$0.21
$0.18
$0.28
$0.29
$0.30
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216
217
218
219
220
221
222
223
224
225
226
227
228
229
230
231
232
233
234
235
236
237
238
239
240
241
242
243
244
245
246

2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018

$0.54
$0.56
$0.55
$0.55
$0.54
$0.47
$0.50
$0.52
$0.53
$0.55
$0.53
$0.57
$0.55
$0.50
$0.67
$0.64
$0.64
$0.64
$0.63
$0.64
$0.64
$0.62
$0.55
$0.34
$0.37
$0.40
$0.42
$0.50
$0.45
$0.52
$0.49

8.45
8.29
8.30
8.37
8.37
8.41
8.45
8.44
8.46
8.29
8.30
8.37
8.37
8.41
8.45
8.44
8.46
8.52
8.29
8.30
8.37
8.37
8.41
8.45
8.44
8.29
8.30
8.37
8.37
8.41
8.45

.68
.69
.73
.65
.56
.70
.57
.54
.55
.46
.56
.66
.62
.60
42
44
.67
.53
44
.39
46
.36
.38
.30
41
.30
.99
.95
45
.39
40

458

$1.06
$1.08
$1.03
$1.07
$1.05
$0.10
$0.17
$2.09
$0.13
$2.05
$0.20
$0.13
$0.19
$0.13
$0.23
$0.18
$0.15
$3.02
$0.16
$2.02
$2.03
$2.05
$2.04
$0.21
$0.25
$0.14
$0.11
$1.01
$0.50
$0.20
$0.21

.70
.68
.69
.64
57
.64
.59
57
57
.52
.60
.65
.64
.61
.50
.52
.67
57
51
49
52
47
46
.39
47
40
.86
.85
.50
48
47

.39
.20
27
.80
71
.70
71
71
.20
18
.20
.35
A7
19
.04
14
A7
.26
.25
.50
.29
.32
18
41
51
.20
.36
40
.20
.08
51

$0.43
$0.30
$0.48
$0.36
$0.27
$0.25
$0.33
$0.27
$0.34
$0.23
$0.32
$0.27
$0.27
$0.24
$0.24
$0.27
$0.32
$0.33
$0.38
$0.21
$0.31
$0.30
$0.25
$0.34
$0.25
$0.28
$0.34
$0.40
$0.56
$0.22
$0.22
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247
248
249
250
251
252
253
254
255
256
257
258
259
260
261
262
263
264
265
266
267
268
269
270
271
272
273
274
275
276
277

2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019

$0.47
$0.58
$0.24
$0.27
$0.31
$0.11
$0.15
$0.09
$0.73
$0.88
$0.89
$0.90
$0.91
$0.91
$0.88
$0.91
$0.90
$0.52
$0.57
$0.54
$0.51
$0.56
$0.55
$0.58
$0.59
$0.51
$0.76
$0.71
$0.69
$0.70
$0.69

8.44
8.46
8.52
8.29
8.30
8.37
8.37
8.41
8.45
8.44
8.46
8.52
8.29
8.30
8.37
8.37
8.41
8.45
8.44
8.46
8.52
9.77
9.78
9.81
9.86
9.77
9.78
9.81
9.86
9.89
9.91

51
77
70
70
70
83
64
66
68
59
67
69
62
49
47
36
69
36
44
49
44
44
43
35
28
34
39
51
54
37
38

459

$0.29
$0.29
$0.27
$0.10
$0.20
$0.11
$0.19
$0.46
$0.15
$0.30
$0.54
$0.30
$0.31
$0.21
$0.13
$0.51
$0.31
$0.12
$0.31
$0.30
$0.10
$0.30
$0.21
$1.05
$0.21
$0.33
$2.05
$0.10
$1.06
$1.02
$0.13

.55
73
.65
.65
.65
73
.61
.62
.69
.65
.70
71
.66
.60
.56
48
.70
45
52
.53
51
49
46
43
.39
41
47
.55
.56
46
48

10
.50
.70
.56
A7
A1
.70
13
14
.38
.38
12
A7
.10
12
.67
12
A1
.90
.16
.90
.90
21
91
.90
52
.88
34
44
31
23

$0.41
$0.28
$0.24
$0.15
$0.23
$0.29
$0.22
$0.45
$0.26
$0.29
$0.54
$0.22
$0.28
$0.43
$0.39
$0.24
$0.28
$0.29
$0.24
$0.27
$0.23
$0.18
$0.34
$0.21
$0.12
$0.39
$0.40
$0.30
$0.39
$0.29
$0.34



)l Jlagsl shalia g Adlal) 3N Basa Ao Cpadlal) cpllaal) ddais i

A ks el sl /5

278
279
280
281
282
283
284
285
286
287
288
289
290
291
292
293
294
295
296
297
298
299
300
301
302
303
304
305
306
307
308

2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014

$0.75
$0.59
$0.78
$0.14
$0.62
$0.59
$0.59
$0.68
$0.60
$0.62
$0.54
$0.60
$0.62
$0.59
$0.57
$0.56
$0.55
$0.60
$0.60
$0.59
$0.56
$0.42
$0.57
$0.58
$0.66
$0.63
$0.69
$0.75
$0.63
$0.53
$0.72

9.94
9.94
9.95
8.26
8.30
8.32
8.38
8.44
8.47
8.51
8.55
8.55
7.70
7.67
7.70
7.74
7.77
7.86
7.59
7.86
7.38
7.87
7.86
7.86
8.46
8.52
8.29
8.30
8.37
8.37
8.41

.46
.65
.34
.33
.36
.62
.53
.53
.53
.52
.56
.53
.46
44
37
40
31
31
.33
34
57
.55
.33
41
.30
41
.30
.99
.95
45
.39

460

$1.01
$1.02
$0.10
$0.19
$0.29
$0.23
$0.12
$0.11
$0.13
$0.10
$0.14
$0.23
$0.11
$0.26
$0.14
$0.18
$0.16
$2.07
$2.07
$0.16
$1.01
$1.04
$1.01
$0.13
$0.15
$2.05
$2.07
$2.05
$0.16
$0.17
$0.14

.53
.64
44
.58
46
.63
.56
.58
57
.58
57
.55
.53
51
46
.50
43
43
34
52
42
27
.70
75
.56
43
49
.79
74
.76
.78

.30
.28
12
.39
10
14
91
91
37
91
54
18
.53
40
43
.62
.64
.59
.53
33
45
.06
81
.80
81
.80
.28
29
81
A1
.26

$0.23
$0.30
$0.16
$0.34
$0.42
$0.32
$0.30
$0.16
$0.49
$0.13
$0.44
$0.27
$0.36
$0.37
$0.35
$0.45
$0.39
$0.37
$0.35
$0.39
$0.27
$0.17
$0.15
$0.23
$0.26
$0.19
$0.31
$0.25
$0.34
$0.24
$0.35
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309
310
311
312
313
314
315
316
317
318
319
320
321
322
323
324
325

2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019
2014
2015
2016
2017
2018
2019

$0.66
$0.70
$0.64
$0.62
$0.50
$0.55
$0.40
$0.34
$0.39
$0.39
$0.42
$0.39
$0.34
$0.32
$0.30
$0.32
$0.30

8.45
8.44
8.46
8.52
9.77
9.78
9.81
9.86
9.77
9.78
9.81
9.86
9.89
9.91
9.94
9.94
9.95

40
51
17
.70
.70
.70
.83
.64
.66
.68
.59
.67
.69
.62
49
A7
.36

461

$2.03
$0.40
$0.26
$0.16
$0.37
$2.08
$2.07
$2.00
$0.32
$0.33
$0.12
$0.20
$0.31
$0.17
$0.33
$0.23
$0.20

.55
.50
.52
.58
.60
14
.67
A7
.62
.62
.62
.55
.53
51
46
.50
43

34
41
24
.60
46
44
51
.55
12
34
34
.62
.80
34
A1
71
.20

$0.31
$0.49
$0.38
$0.48
$0.59
$0.45
$0.40
$0.28
$0.33
$0.40
$0.32
$0.41
$0.21
$0.41
$0.41
$0.52
$0.17



