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Abstract:

This study aimed to examine the impact of operational efficiency- measured
using the Data Envelopment Analysis (DEA) method, specifically the Variable
Returns to Scale (VRS) model under an input-oriented approach- on the finan-
cial performance of traditional private Syrian banks, as expressed by the mar-
ket-based measure Tobin’s Q, over the period 2015-2024. This timeframe no-
tably encompasses the onset of the Caesar Sanctions, which took effect from
the year 2020. The study further sought to examine the moderating role of the
board of directors in the relationship between operational efficiency and finan-
cial performance by constructing a composite index of board characteristics,
comprising five key attributes.

The study employed panel data from ten private banks. A random-effects model
was estimated after methodologically confirming its suitability for representing
the relationships among the study variables. and the Generalized Method of
Moments (GMM) was used as a robustness check to validate the results Addi-
tionally, a two-way interaction model was estimated between operational effi-
ciency and the Caesar Sanctions to test the impact of operational efficiency
during the sanctions period, along with a three-way interaction model to test
the moderating role of the board of directors under the sanctions.

The results revealed that operational efficiency did not have a statistically sig-
nificant effect on financial performance when the model was estimated for the
entire study period, which confirmed by both the random-effects and GMM
models. However, segmenting the study period (pre- and post-2020) by intro-
ducing an interaction term between operational efficiency and the Caesar Sanc-
tions uncovered a fundamental shift in the relationship after 2020. Specifically,
the effect of operational efficiency was negative and significant before the sanc-
tions, yet became positive and significant thereafter, underscoring the pivotal
role of efficiency during times of crisis.

Moreover, the findings indicated that boards of directors play a significant
moderating role in the relationship between operational efficiency and financial
performance under the impact of sanctions. Before 2020, their interaction with
efficiency negatively affected performance; however, post-sanctions, this ef-
fect turned positive and significant. This suggests that robust governance and



boards possessing distinctive characteristics serve as a safeguarding and value-
enhancing element during difficult and high-pressure periods.

The models employed in this study uniformly demonstrated that the Caesar
Sanctions had a negative and significant impact on financial performance, in
contrast to the IFRS 9 financial reporting standard, which exhibited a positive
and significant effect. The study concluded with several key recommendations,
notably: that supervisory authorities adopt specialized indicators for opera-
tional efficiency and financial performance that go beyond traditional metrics,
establish a national-level index for governance in general and for boards of di-
rectors in particular, and consider developing a national banking framework to
confront potential future crises.



Keywords: Operational Efficiency, Financial Performance, Caesar Act
Sanctions, Board of Directors
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PP IR AN ‘:Jl 1 dall PV RGITEN [1:0] 3)ladll Al VRS 593 Cj\):ﬁ_l

o 32 aae gag ) (A il

Javssies QNBS ibasll ks cliy g duhall 558 (PIa dbids 50U Cijlead) el ) -2

ua clbly o adnall 3wl Jeaall & 3y Le ae dilsie daiill 5385 0.86 b

iy agly <0.36 548 J) ARBS (oopell il (S5 sl AL (35l (3)5Y)

A o sl V) S ls ) e e 0.41 BSO aeadls duyy

. Ciyleaadl)

s i) Gyladl)l S80S a5l i) day CV Gdiay) Jdalee el =3

228 508 ) e 1385 )] iy aeal 0.17 i 8 <0.17 ihasl i el

Jal lSg Al a8y clyarill sty dojliie .U b e e Blaall e (o)l iadll
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Al Cayadl (034 el @iy arly <0.40 agalls duyo cliy Dl Co)lcadl)
ST Llain iledeal lga et (Say 38 e 0.34 Jsailly 5ylaall
0.57 «0.54 caly cus 2021 2020 wle Pla Cijloadl) 5eUS b wsio paids) —4

Cligie Mty Gaki g A 550 v 2aadUl alse Y1 8 e i)Y asles Lisale I<a

.)Aéﬁ

g g (pam — plad— quy\) a2y Clgics Bac 4 ALl 5.l Cayliaall (e 2o g =5

shpe€ Craadi ol WS o el aladn ) b daes 5l cataa A ) )
& 3 ¢ T :

.DEA & (benchmarks)

Ging ilas [5] Al 5ol s A ajladl 220 (182024 2019 e Pla -6

Js32 32w 2019 alall G Liase 138 e Koy 5eli€ Janegio A el clalall la

O yladl) (e dae ci&a a8 cul€ 2024 alal) b Ay cdnll Fa , ad cligie
S o] Ciay gs Audl) die Cijlaall TOBIN Q' o aaly (5) oy Jgaall

AVG | QNBS | BBS | FSBS | ARBS | SHRQ | BASY | IBTF | BOJS | BSO | BBSF
0.90 | 0.43 | 0.91 | 0.90 | 0.95 | 1.02 | 0.96 | 0.99 | 0.91 | 0.97 | 0.99 2015
0.83 | 0.49 | 0.82 | 0.83 | 0.84 | 0.85 | 0.85 | 0.95 | 0.78 | 0.94 | 0.95 2016
1.06 | 1.21 | 098 | 1.06 | 1.12 | 1.24 | 1.07 | 0.94 | 0.87 | 1.05 | 1.02 2017
1.09 | 0.91 1.00 | 1.00 | 1.14 | 1.11 1.14 | 1.07 | 1.20 | 1.22 | 1.12 2018
1.04 | 0.76 | 1.00 | 0.98 | 1.13 | 1.05 | 1.11 | 0.96 | 1.15 | 1.19 | 1.10 2019
0.85 | 0.64 | 0.76 | 0.82 | 0.77 | 0.87 | 0.89 | 0.91 | 0.86 | 0.98 | 1.00 2020
0.80 | 0.68 | 0.67 | 0.81 | 0.71 | 0.81 | 0.78 | 0.93 | 0.84 | 0.88 | 0.94 2021
0.89 | 0.97 | 0.67 | 0.80 | 0.76 | 0.84 | 0.97 | 0.99 | 0.93 | 0.93 | 1.08 2022
0.77 | 0.65 | 0.59 | 0.70 | 0.59 | 0.73 | 0.85 | 0.88 | 1.04 | 0.80 | 0.89 2023
0.81 | 0.77 | 0.57 | 0.69 | 0.76 | 0.92 | 0.77 | 0.88 | 1.12 | 0.87 | 0.81 2024
0.75 | 0.80 | 0.86 | 0.88 | 0.94 | 0.94 | 0.95 | 0.97 | 0.98 | 0.99 AVG
0.21 | 0.15 | 0.11 | 0.18 | 0.14 | 0.12 | 0.05 | 0.13 | 0.12 | 0.09 STD
0.28 | 0.19 | 0.13 | 0.20 | 0.15 | 0.13 | 0.05 | 0.14 | 0.13 | 0.09 Ccv
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sodled Jgaall e (il
lelsaal dasf (o JBL Cajlimall 030 32 ) Gl O () igal ol daesia =1
# U Al ol LY il Al o laBsh gm0y asit (Sen A1 eV LA gl
o o(25S) cadoaan «iligie) AN AalaadY) Cag lall il claall Lnlaty! )

A)aY) 5eliSlly AeSoal) b Cinia

eV oS4l a2y 0.75 QNBS ibagl) [yl cly sa , S5all aiy iy —can o -2
AFS

0.09 sen 44 <0.05 C.V dalews disailly 5ylaill Joall 58 Dyl Cijladll j<i -3
0.20 yally 0.28 i ol (e e

25kl 2aa ) AV i) b Lgelily ydigall dad (aliad) 2017 aladl Jd Dy —4
) s lgell Jsda g il s 2020 alall pe alias)

labial L by Jaeg 1.24 cily ¢un 2017 (& -i5e dad el 3l iy Jaus =5
2015 Al P 0.43
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i) AG8liag culuajdl) HLad) @ ALY Gl

bl Al clpuriad S aaaY) Checagill (g 3 Y il ddblieg il jlas) U

Dbl calylad) aasn WY Aadabal) gl Jaliy¥) Lasly ()l it (s JalayY)
2 PANEL DATA Ll dualaiall Lnajl) bl z3gar Hlod) Lol i wliall J oDl
.ROBUST Zaliall dslid) cufylaal
rAal) cpitial Alaay) coagll) 1-2
Al il Slasy) Cauagill slial Joaall ey

daal) &) paiial syl huagill :(6) ad) gl

IFRS9 SIZE CAESAR BOARD VRS TOBINQ
0.70 11.41 0.50 0.0000! 0.69 0.91 Mean
1.00 11.32 0.50 0.0354 0.70 0.91 Median
1.00 12.93 1.00 1.0778 1.00 1.24 Maximum
0.00 10.37 0.00 -1.4890 0.19 0.43 Minimum
0.46 0.58 0.50 0.4998 0.24 0.17 Std. Dev.
-0.87 0.48 0.00 -0.9034 -0.28 -0.32 Skewness
1.76 2.47 1.00 4.5621 1.91 3.01 Kurtosis
*#%10.09 | *5.04 | ***16.67 | ***16.67 | **6.30 1.68 Jarque-Bera®®
100 100 100 100 100 100 Observations

Eviews 13 Ahany) galin) aladialy Cald) dlae) e juadl)
teh Lo Jsandl (e Jaa3ly
Baad lihas) dpng pae N s Lee carusglly Janssiall o Ll clpuiciall plana el —1
sl
b Gl Jalls 0.91 el o igie ol :TOBINQ Al el jusaad e aally =2

alally 3y it 3oxn 1.24 5 si5all Ao ol iy g (e Jil daghe )l

vl T ks ALl aey 5l o)l oY 8l oy i 312
%10 s sina (5 sinsa e (*) %5 & sine (5 sinsa e (**) Yol du sina 5 sina N (*H¥) 13
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Jarque-Bera sLaal ddlas) (i 2015 alall &yl @lid 0.43 dad Jls 2017
.(Probability>0.05)  saudall auygill aads dluladl ciliby b

(Aodl) Ziba ol 5USl) (ot a yrial) 138 Jia :VRS dibia ol 5USl) el 4wl -3
By eDla e Q) dalay Canll Aie Cilaadl (b s 0.69 86U Jausgia g
2021 alad) 8 el i) JA g cilasial) (551 e o Lliall ae %30 ol
csill aadn ¥V Al by Gh Jarque-Bera las) ddlaa) (i (0.19) (s
-(Probability<0.05) asdal

i el (601 1.0778 il 5igall dad el :BOARD 5)la¥) Gudas st 4 oall—4
2020 HLall b (Y1 Lal) sase iy sal —1.489 dad iy 2023 Ll b
bl aisll aman Y AL wl Wl by Gl Jarque—Bera laal ddlaal chsy
Gl ALl agat 5 E5all a8 e 23] Ll 553y GG Lle «(Probability<0.05)
s (LD Ulan) dpums s () (DY) el acls) Banlia IS A ygay
s o dgall Al dad it o 5oL iall e e ST il lasie S Jla b
due Giladdl Gullas sleact sae hawgia (pe (8 Gijlaal) aal (ulaa sliac axe JEl
R

en iy (612,93 dag lefy 11.41 Zaill Jasegio 1l :SIZE aasll juid daaall =5
b Lllaal s 2015 alad) & o) ey (601 10.37 dad ()5 2024 el
.(Probability>0.05) saudall pjsill auads dlulodl by (L Jarque—Bera

it B s 0.50 dadll lawssio 3l :CAESAR —ad ciligie paial il -6

deld AV Caaailly ccligaal) any Caadiy duyall Cilgin
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dadl) Gpdia o el ) LES) 2-2

Ayl Clysia G Bl )Y B lalas olial Joanll raasy

Afpall e G Bl N EMalea (7) ady Jgaal)

BOARD |CAESAR | IFRS9 SIZE VRS TOBING |- Zorrelation
Probability
1
TOBINQ
1 ~0.128
VRS
————— 0.21
1 0.171 ~0.349
SIZE
————— 0.090 0.000
1 0.549 0.108 ~0.098
IFRS9
————— 0.000 0.29 0.33
1 0.655 0.773 0.008 ~0.480
CAESAR
————— 0.000 0.000 0.94 0.000
1 ~0.183 | -0.155 ~0.156 0.016 0.157
BOARD
————— 0.07 0.12 0.12 0.87 0.12

Eviews 13 ilaay) malind) alaiials daldl das) o juaal

tob Lo o Dkl Jganll (4e

i) paially (TOBINQ JWll elaYl) aulill yuaial) oy 4831 —1

Ll s —IFRS9 juies VRS ol i) 5oLl aa disine jg dnl o dBle aag

.BOARD @\J‘g\ L}AAM axla &= z\:aqu BT

 Aliieeal) el (s AL —2

IFRS9 s CAESAR (e JSs SIZE asall (o Aosines dunge A8le 39my Laadl

Clsin fll e o T3l il laaa S Gjlaall (L ol Ui ey allyg

(CAESAR- IFRS9) (1 Ligieas hinse ADle 33255 yad




& L) bl Gy 5l ) e el By ablil GLb JRadl el Gas—ady
1Y) Rz 3saills 055 5mg AlSa) Gagiads L8l eian Lo dag ¥ il cJganl
kil ad i lad) el o5 sshal aball (SlasY) Julatl dingie A e Loan
lin b sSiall L) ig axal Dk g0y U< & Variance Inflation Factor
O Aahd 00t A G agag a2 (e S o g Gaalll U8 e ~an .l EVIEWS13
At eal) @lpuriall (e juaie S lasi) pas 2 s cMulticollinearity el < yuaial)
VIF Claa & ¢ R2uasall Jalae G £33 uls (VRS — SIZE — BOARD) deasll
Lilias) Agid) 350al) aa zilial) cil€y VIF=1/(1- R?) sadiaall dileasy) daeall 3
At St 33 AlCAs dsng pe (e Gl @ Ml (/5] e )

el 2l pa ohel HLEaY) ehaY AaPlly sakall Hlaai¥) ilal R2 a8 slial Jeaad) i
VIF lasy

dnangl) b Alial) cipiiall dldg VIF LY ALY all aa R? o ey (8) ) Jgaal)

VIF R? da sidall
1.09 0-0809 VRS
2.68 0.6266 SIZE
1.04 0.0370 BOARD

Caldl dae) (i juaal)
:Cross-Sectional Dependence duakiall ciasgl) b)) Hlad) 3-2
& ol Tilas) Alan e (Ganall die 3)laadll) Clasgl) culS 1) Lee sl HLasY) 18 Carg
Al Jill) 2 3ad AasDle sl Ayl Bolad HLARY) 1aa Sadg clgin Lo Liguiy Unyls llia
ASH bl Al B Al da L canyy Clangll 3l G Cijladll gl 8 Liag ad
S S B Gyl aad clara G ing adalaall g bl 3sa G - ligially clas il
L ladl 448

(BL))) oakaia slaie) agag ae Ao LAY 13g] adall m i fabd
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Lyl Ayl Loahaal) hasgl) o LN LS il (9) oy Jsaad)

BOARD SIZE VRS TOBINQ rost
es
Prob | Statistic | Prob Statistic Prob Statistic Prob Statistic
0.00 | 86.95 | 0.00 | 441.52 | o.11 | 56.95 | 0.00 | 201.31 Bre“smpaga”
0.00 | 442 | 0.00 | 41.80 | g1 | 1.26 | 0.00 | 16.48 Pesaral_r:\:ca'e‘j
Bias-corrected
0.00 3.87 0.00 41.24 0.48 0.70 0.00 15.92
scaled LM
0.79 | -0.27 | 0.00 21.01 0.00 5.08 0.00 13.02 Pesaran CD
Eviews 13  Alasy) malipdl aladialy Caldl dae) (a1 jaadl
k5 VRS — Llia il 50l e ol — clysiall poes Gb i el Joaal) (e

tas <0.05 (o i llaa¥) alie b A0laa¥) ad Cels G (il ias) YIs Lalide Uals))
b ey ) ) A ) aladl) Pl i ) paall Ay p iy ) g0k
Lo ciligally Tl ai@Y) Zinl) co Aail (36 38 A5 de Jalga Acalal) ye ol Cajladl)
e Lol Bl )l Joadlal) dphial Gasd b GBI daall chlad) oads al a3h
Pl Gy Al (IPS,PP,ADF) Js¥1 dall cohylasy s ¢ oadatal) Bl V) pe Jalal
LSlasgl)

il Akl Jedbad) Ay fhdiad jLad) 4-2

O AL Bl b 4l &5 L 38y uiall aline G Wilaa] 1y adaie Lo} sas) Bl
ey langll Pl (a5 g Culie ye zaca bl Jo¥1 daad) chlas) alasi
Jaall iyl aal sag (Cross-sectionally Augmented IPS — CIPS) ladl alads wl &

clansll o adaial) Bl e dabeilly ans 1 st
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CIPS alaiials cysiall Lol Judbad) jhiad sl @il (10) ad) Jgaad)

Critical value!* T-stat
Jalsill da 5 el
Constant + trend constant Constant + trend constant
1 (0) -3.27 -2.52 - 5.23 - 2.89 TOBINQ
sla3l aa | (0) -3.27 -2.52 - 12.06 - 1.99 VRS
1 (0) -3.27 -2.52 - 4.29 - 3.73 SIZE
slail aa | (0) -3.27 -2.52 -9.05 -2.05 BOARD

Eviews 13 duaay) malidl aladiuly Galdl das) a1 jhaall
T-stat ad of cus | (0) gsiedll die jfiase dahall Cilyitie poen o i Slel Joanll
e gt Al anll daap mby Ml %5 Lisine (g5 die dajal) will (e b S|
O ki BOARD VRS ))aY) Gulaag 5ol gy of ddaadle ae ¢ shia) axe
As¥) Al e Cliria 22 Y ey o Blay e aly JhEal e Jyaall i) ola)
Gl ¥ dadadall Liajl) Judlull ARDL 73l sl @l iiiiall Jal€all 23l & ey Laa ¢l (1)
Bfiee Qi bl Douliad) sl =3l ) ydlie JESY) (Sarg cdllall oda e
i) AdBliag ciluza @) jlas) 5-2
rolial gt Auadaball ulilll 2 3las A aag Ay
Lol dgyl i (i) lansl) paan G ik :POOlED OLS awanill jlasiy) g igai =
cHodall Uasll N Laih 35a3 B9 )dll G (i Malliy clgins Bagemre e (390 253 Y
On Bdgwaye pE (358 3339 i :Random Effects dulg—dal) cluilil) zigad —c
Al dudlpde liladl dyae Ll (ol i) cpundl dadye e ddlyde A sl
daess o Al dalse oo
LS celil) s Bagmre y (398 939 ik :Fixed Effects dnll cpdlill z3gai-c

ADL) G S5 Cieae 0K dals Gl (ailad dlia 6Ly (il o paialls ddadiye

%5 L yira (5 fie 2ic 14
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Random 4.ls-dal) c)ililly Pooled OLSasaail) jlaai¥) gisal G Aplaall 1-5-2
:Effects

zisa N JEN) ot s dpedaiall Clangll o Ljase (358 llin culS 13 Lee ST (i
@l Lagrange Multiplier (Breusch—Pagan LM) sl alasi ) 2 4lsdall BV
13 L and DA (e ellig (i) lild Pooled OLS cavenill jlaaiV) z3sai daede (1
i Adlgdall SEY) #igan M JESY) cexiud Lalaball clasgll g dags (3958 llia culS
dpcaill Jilie <PoOlEd 73503 Aadle Jilly caadaie Cilyils 3gmg pre o paall dna b
Auilpdal) JEY) £ 39 sladial Cangivs cilaagll o oul doag ) s ) Al

Ludfpdal)l clSlll LM jLas) Ao (11) a8 Jgand)

Prob okaay)

0.0000 Breusch-Pagan

Eviews 13 _Alasy) malinl) aladiul ald) dae) e 1 juaal)

oo J8 cuilS Breusch—Pagan loa¥ dalad) ddlaa¥) ded G Lo mils ekl s
g G eelly e pling Al Ay cadll Joig paall L mjd by ) (5250 Lae %5
gl dall HEV) z3ga1 ) JWEY) sy Ayl lilad (o wlie e POOLED OLS
.Random Effects

A=l Hausman Lol efja) bl sghadll 6<in (POOLED z3gat dasdle ade 23a% da
Al SV 7 3sail) aiaad Cargy Aglpdiall JEY) 2 3gaig Al HEY) 2350

Ails—dal) il £ 3sais Fixed Effects il cpilil zigel o Adjlial 2-5-2
:Random Effects

Ay dall i 2 3ga (L s Hausman las) ehals £l did) <l yilill 23003y &

2ol Joaall 8 (e 52 Lo 3y HLasY) il ol Gauliall z3saill 5o
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Adgdmt) ity Al il zisal O 4laall Hausman JLas) gl (12) a8y Jgaad)

Correlated Random Effects - Hausman Test

Test cross-section random effects

Prob Chi-Sq.d.f Chi-Sq. Statistic OlaY) eale

1.0000 5 0.00000 Cross-section random

Eviews 13 Ahany) malinl) aladials Gald) dae) (i jdaal)

Aginal) (g5 (3585 dad 29 ¢(1.000) caly HLaadl Adlaay) il Gl G Jsaall e
Aaiilly (Alpdiall iyl 2 3508 Aasde (il ) paall Lpmjd by o Y eadle 3l %5
Sl 1Y 15 dbia il 5ol s AL Qs Jilg 735 Random Effects z3se slae)
ladl

:Random Effects dugéall cufyilil) zigal i milis 3-5-2

& Ao @l e Joanl) Glaaly 43 Lale dglsdall il zisa i il L Led
g me slaiel @ calaie JS Jals 313 Dl o plaliall ye oald ailad dgag ddllaal Jha
ity Jaaaty =i White cross-section (period cluster) g (e diiie calils
O3 adalaal) o ) pulasg adasall Jada ol ¥ OIS e alad Al e sl Gy 4 jladl)

ol e ) Pl ) cplall Galas el sl ) dslal)
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Ldlpdal) il zigal el @il (13) A Jsaad

TOBINQ :alill sl

Prob t-Statistic Std. Error Coefficient il
0.045 2.325 0.359 0.835 C
0.119 -1.724 0.071 -0.122 VRS
0.673 0.436 0.035 0.015 SIZE
0.000 -5.893 0.042 -0.247 CAESAR
0.039 2.414 0.063 0.152 IFRS9
0.031 2.561 0.032 0.081 BOARD
Effects Specification
1.772 Durbin-Watson stat 0.45 R-squared
0.0000 Prob(F-statistic) 0.42 Adjusted R-squared

Eviews 13 Alasy) malinll aladial cald) slae) (e jiaal)

TOBINQ  (ssine 1 w3l VRS il ol 5ol juaial (b oy odlel Joaall 1

(gsinas Al 5| CAESAR jad ciligie puiial OIS cpn 2 iug el diall (e
ool Joal) Slad) (e o ccilaall A8y ) daidl) o ol 56 L oIS iy
ol By I e @8 a1 (gpinay ansa Al (G Joaadl i (sl IFRS9 Ll
Gase 131 BOARD —ige el i .Cajlcadll sl elY) ety Slonall Gadss o
Adjusted R-squared doi G . ssinn 5 gl SIZE anall juaial (5l (s 8 cLisinag
JSS 7 3gaill (50 Ala] TOBIN & b il 0 % 42 ol e -ty 3503 /0.42/

)W)y Durbin—Watson loal des! lalauls «(0.000) F-static las) adlasy Gy Jis

Ll 13 ) Al (L) aag3 Y 436 1.772

2024~ 2015 (o (s ALlS Gandll 553 e A3ba sl 5oLl AT Lo wogie e z3salll 13a

1 2024-20205 jai Slisie ciew ) 2019-2015 omsdl P seUsh 5 Lasyy
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Om delill e oLis) P o (Interaction Model) delall zisar ) esalll aiw \gily
Adlgdall lyil 2300 i awy CAESAR juad cilisic ey VRS bl 54Ul
el) da b Ladg odled adiad) dayylall culdy

CAESAR VRS lelill g 3saill i il (14) o Jgaad)

TOBINQ :2lull il

Prob t-Statistic Std. Error | Coefficient paiiall
0.001 4.921 0.320 1.577 C
0.000 -5.813 0.038 -0.221 VRS
0.000 -13.846 0.030 -0.419 CAESAR
0.001 4.666 0.067 0.312 VRS_CAES
0.030 2.570 0.065 0.166 IFRS9
0.032 2.534 0.030 0.076 BOARD
0.168 -1.500 0.031 -0.047 SIZE

Effects Specification
1.888 Durbin-Watson stat 0.505 R-squared
0.000 Prob(F-statistic) 0.472 Adjusted R-squared

13 lasy) galind alaiiuly cald) dae) o jaaall
(yinag Al A Ll Bh i Gus 2020 aladl U8 Bla sl s.US A VRS e Sia
Al sall selsl) A1 G s B (Al gaad) Aaadl) Gialill 4l Ak ) 5ol ¢ s Gl Nl
fllly odel Jsaall b cpind) VRS_CAES 5 VRS (o dai atie 2020 olal) 2a
2020 alall 3as (s3nny Cnge S masal (Ul (Soinag 0.091 Galaleall g sanal Aliasas
G it Clgie e G ) HLEYT (e B Yy Adgal) Al 55 Ak il 3ol Cny il
dgu) dal) o b D i clugiall el Gl by (gpinag ol AT 53 B r3saill 138

M\ 5. <) e )L.J\ uwa:u u‘)w
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sl Dl W el 8 dobs i) 5ol B Gascads odlel daiill dn e STl
osdng 2019 43lads 2015 (e 55all o) zagei o 3 Qi) s puaid (53l8 Joda Gt
Aildall Bl 3y Cplall ddgias Cua (e Baaieall 3V

adl laall zdgaill uai il ) Jganll i

2019 - 2015 (1 558U dpdial) filil) g dgai yuali il (15) ad) Jgaal)

TOBINQ il yaiall
Prob t-Statistic Std. Error | Coefficient il
0.04 3.132 0.348 1.09 C
0.005 -5.467 0.045 -0.246 VRS
0.30 -1.18 0.079 -0.093 BOARD
0.08 2.326 0.066 0.152 IFRS9
0.98 0.028 0.036 0.001 SIZE
Effects Specification
2.365 Durbin-Watson stat 0.35 R-squared
0.000 Prob(F-statistic) 0.29 Adjusted R-squared

13 lasy) galindl alaiiul cald dae) o jsaall

I a5 Dl I oY) 3 (gsinas e i Al il 5elsl G (i Gaa
dsinall (ggime (D) e IFRSY (W ol Jleadd oIS 51 i3s3l jom yemdl (y5il8
25 lae ppall Ak e Hhill iy Glistall U8 Lo 5538 (as—ada milull glan  Jullg

kel Sl gl daa
2015 (5o ALIS 55l Ayl il 73500 (ga Lgle Jymnll 5 ) m3bll Ailie (lacaly
Generalized Method of Moments-GMM szl a5l dayha alaie) 23 ¢2024 Llds
doulis g Cua Arellano & Bond (1991) laysh ) dusgiall iy £Suebinal) Jild) il

sl e bl uxiall 35l sl s A5 ) Al Qi) il z3lal pals IS5
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zhsalll i 53 G Sl any) Qs Bla Gl cugaly A Al Tyl (s
cliall 8 el 5l "Near singular matrix “A<se ssag caws TWO-STEP 42k
3 an il dghcme aladin) vie (Jath Cijlian 10 eyl ahaliall 2ae dly Eia) 5paiall
sad¥) moaat o alae D dilia) yuill One step — &Sy 23 a3 (TWo-Step) cuishal)
Canll 43gall i) 7 3gal s Clglad (e dadiiiuaally White Period dasyh 4kl
gl il il (b lady uilaie e (pli dsa (8 (Slan)) JY Y] Dl Glaual élly

:GMM 3,

GMM dadjall agjal) g isai i ilii (16) o) Jgaad)

TOBINQ :xlall sssal

Prob t-Statistic Std. Error | Coefficient ol
0.725 -0.362 0.176 -0.064 TOBINQ (-1)
0.458 -0.776 0.130 -0.101 VRS
0.004 -3.774 0.062 -0.232 CAESAR
0.001 5.026 0.030 0.149 IFRS9
0.883 -0.151 0.066 -0.010 SIZE
0.027 2.629 0.045 0.118 BOARD

Effects Specification

60 Instrument rank 59.904 J-statistic

0.27 Prob(J-statistic)

13 Alany) galipnl) aladiuls dald) e ¢ @ jdaal)
Heteroscedasticity of ol cplill (uilad are A 5a Ja o Lgpam daayhal) o2 s

(2025<Abiad et al) .(Endogeneity) 8lslly il il paiall L)) <54, residuals
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L GMM 35 Llsdal) cl il 7 3gan o
Prob Coefficient Prob Coefficient
0.725 -0.064 TOBINQ (-1)
0.458 -0.101 0.119 -0.122 VRS
0.004 -0.232 0.000 -0.247 CAESAR
0.001 0.149 0.039 0.152 IFRS9
0.883 -0.010 0.673 0.015 SIZE
0.027 0.118 0.031 0.081 BOARD
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«BOARD EJ\A}“ u.du —hag VRS 5L e Oy gﬁm Jde sy CJ}M )_.3&53 ?3 ¢ il

. CAESARGL gaall yuaiag
BOARD, CAESAR,VRS _le il zigaill yai gl (18) ad) Jgaal

TOBINQ :alill yuaiall
Prob t-Statistic | Std. Error | Coefficient el
0.001 4.553 0.377 1.716 C
0.000 -9.090 0.021 -0.192 VRS
0.000 -17.599 0.023 -0.411 CAESAR
0.000 5.611 0.055 0.310 VRS_CAESAR
0.081 -1.967 0.154 -0.303 VRS_BOARD
0.005 -3.738 0.088 -0.330 BOARD_CAESAR
0.006 3.608 0.159 0.573 VRS_BOARD_CAESAR
0.026 2.656 0.062 0.166 IFRS9
0.005 3.658 0.061 0.221 BOARD
0.135 -1.643 0.037 -0.061 SIZE

Effects Specification

2.12 Durbin-Watson stat 0.56 R-squared
0.00 Prob(F-statistic) 0.51 Adjusted R-squared
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-0.3297 0.0882 -3.7383 0.0046
0.5731 0.1588 3.6080 0.0057
0.1660 0.0625 2.6564 0.0262
0.2214 0.0605 3.6585 0.0052
-0.0609 0.0371 -1.6430 0.1348

4.5527

0.5565 Mean dependent var 0.2466
0.5122 S.D. dependent var 0.1467
0.1025 Sum squared resid 0.9449
12.5499 Durbin-Watson stat 2.1159

0.0000

Mean dependent var

1.6495

Durbin-Watson stat

1.2120




