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Resarch Subject: The Role of Accounting Conservatism in effecting the Public listed
Palestinian Banks Market Value in Light of the Amendments to the Palestinian
Banking Governance Manual Issued in 2014.

Researcher Name: Loay Musa Mahmoud Alwehwah.
Supervisor Name: Dr: Firas Barakat

Abstract

This study aimed at revealing the role of accounting conservatism in effecting the
public listed Palestinian Banks market value in light of the Amendments to the Palestinian
Banking Governance Manual issued in 2014, the researcher used the analytical approach,
and the population of the study consisted of all six public listed banks in the Palestinian
Exchange Market during the period from 2009- 2013 and 2015-2019, sixty observations in
total, and for reaching its results the researcher used the Cross Sectional Time Series “Panel
Data Method” by implementing Random Effect Model (REM), Fixed Effect Model (FEM)
and Pooled regression model (PRM.(

The study concluded that the market value of the Palestinian listed bank increased
after the Amendments made to the banking sector governance manual, and there were
differences in the degree of accounting conservatism practiced by Palestinian banks before
and after the amendments, as it was found that according to the BTM model after the
amendment

conservatism degree was higher than it was before, although there were differences
according to Basu1997 model but this time the opposite situation was found where the
degree of conservatism before the amendments was higher than after, but according to the
accrual model(TACC/EBXT) there was no difference in the accounting conservatism before
and after of the amendments.

Regarding the role of accounting conservatism affecting the market value of the
Palestinian public listed banks, the study found that there was positive role according to both
BTM & Accrual models, where according the BTM the effect was higher after the
amendments than before, while according to the accrual model the effect was higher before
the amendments than after, but according to the Basu1997 the opposite situation was found
where conservatism had negative effect on banks market value before the amendments while
there was no effect at all after the amendments.

Based on the study results, the researcher recommends the necessity that regulatory
body of the Palestinian banking sector (Palestinian Monetary Authority) to increase attention
to accounting conservatism and to strengthen the control over the financial policies adopted
in Palestinian banks, although to ensure the application of reasonable degrees of accounting
conservatism, and to encourage banks managements to apply additional effort to maintain
reasonable conservative policies It also urges the concerned authorities to issue legislation
requiring the exercise of conservatism while obliging the external auditor to express his
opinion on the level of the practiced conservatism in banks financial statements, in order to
ensure that statements issued by banks are far from exaggeration and more reliable.
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Aoy (ZWY) G liaieadl Lus) cirly Gua (AIP) L) pal) iy sa Jaiail) duslas
iy Linge dad 89 6.27 gl gaand Jabaill dajs cialg 30.23 4l salad) Jagal)

2014 ) b ASsall Aisae DL Ud Laintl oy 00 o) cdanaldl Sl g sl o

3 (2019-2015) e 85dl) a9 2014 i AaSoal) digra Jaad 2 La 35l ageads Ll
12.70 5 4.48— (p Candy B juslaall Jaiaill idacddl) Sl g Uadl) djlan da)s o 2ag
iasl) i) Jaginlg ¢ lagl) @lidly unall eliy fae palaall Jaintl) sl ol gl paan of 2ng
Lgaill Aoy cinly Cas alad) 3 IS LS Uit Lnlanddl] i) SIS dadguy (NTB) iadacdddl
obay) illy cplacdd ely A5 Badlall ey bl Clistll dasd lgudi a9 4.48— aul

cealaall Ll dplas e Julanddll

L LSl Aigae LT ey Jaiad dayd ojles ol dpidacddl) Cojliadll g Usd o) and Lagac
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ShalU Al L) 2L Llai) zisal 4l ey WS 5 Jurall (Basu1997) gisai .3
sla Lol Uy 4001 lasiy) Adolee aladied JMA (e lld alig ¢ oalaal) Bdatl) daj0 ubdl
:(Basu, 1997) 4l G

Xi
— =ay+a;DR;; + BoR;; + B1(Riy X DR;) + &

Piy_4

T3 LN

L Bl agad) diay 1 X,

A hi A i) agd Gged) Ja Pl g

L aadY) Aslas oyl tag

i T ) ag Ao Ldgud) Silgad) iRy,
Aage Algal) cils 13 (0) 9 Adlu (Ryp ) gl il 1) (1) Golow oty silia : D

o) LAl LY Dlaia) ks sag Adgud) Mlgad) o F LY lasd) Jales 2B

DS ALy At Jalaa Jiasg cagadld Al A gl wilgall Ao L) Jlasd) Ja Jalas 1By
Bl ge ddsad) LA LY dilala) (B 5ol Gl Gus (A

E el Lgmunds ¥ A Laflgial) piial) Al Jiay (Lol (Bals :gy

O i @lly gl all LAl lgulaia) e ST sale dadl JLaS Z WY Al of Lag
52l e Dby elld s Allad) oda g o saall HLaSl Llaia) dlelas Ao e By dad M3
Lajlas e e Ju By dad e By dad ) 1) (6l LeSall Jla g ¢ oaalall Jagail] dajo
Aoy pli) Ao hase e 138 Linge B dad il Jla Ay ¢ oulaal) sl Cojladl)
Jn;\)\:a‘g c(BaSU, ]997) Tona u.usgdb cw\ &J)LAAS\ tu Lﬁ u,u‘)bud\ L;wau\ sl
.Z\ASj;j\ d._.\h

Basu culeas Galdll hill Jlaady) ¢ isal ciales 1( 3.5) 4y 6 Jsia

cdbanil) S8 Claail) g 35k Edlalaa asb
0.123 0.105 (BO) R;; Jalxs
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Uaicaal) cpiniall 50 @llia of (Jaxadl BaSUT997 s (alal) jlasiy) z 3t Jubat il e
022 Jalae dad Cizly Cia cAiplacldl) Cajliad) daea iy @B 2my agad) dms) o
b st Al bl (e %27.0 anas L it il @ilysial) of e Ju Les (0.270)
(By) Adld) silsall 7 LY Lulaaad Jalas A o ceiliall xSy LS ¢(agaadl dams)) il il
ANV (g5inn o ST Adlan) ANVAl Ao iy Cua clilias) 1y 5 585 (=0.275) &b 8
ayer A Al Adaall Cojliadl) (gal alaall Jaaatl) da 0 8 (mliss] e Las (0.05)
Cladll aladll Laaall da )0 (el (ady Lad Wl L Cijladll aSon (s @Bant aay cpladd
slo Uil clysnall [,k dla of bl codl duheldl) Coload) LS dily cDbaes U8
Lo et Alsinaall chiiall o ins Lea ¢(0.321) wanil) Jalas G Cialy s cagad) G
At (o il aSly LS ¢(pged) dams) il juaiall (8 Jeans S sl e %3201 4ians
g lae cbilias) Jlo e 525 (0.053) &by 38 (By) dadladl Slsell ~ L)Y Al Jalea
CBast 8 Cpladd La g (b dapad) Adaall Cojliaall (s3] alaall Laiatl) Ao g b ialids)
Basu zisal el jlasiy) dlalea bt 305 (3.6) Jsaad) sy - ijleadl) 4asn s

b Al Dlaal) Cijlaall Junal) Basu1997 (ubsias Lulie (aalaal) Baad) dajs 1(3.6) oy 7dsas
s duidacddl) Cijlaal) daSea Juls cduaad s g 0B o duay g

A al) Cijlaal) daSea Jula edlas 8 Aidacddl) Cijlaal) daSga Jula et g

ayall ayal D lalaga

e Slaayhals [ lassy) e llea ] Stasyl alls e
0.006 2.996 0.043 0.000 5.904 0.059 | taasy) el
0.609 0.518 0.011 0.901 -0.13 -0.003 | DRy
0.055 2.011 0.123 0.008 2.873 0.105 | Rie
0.671 0.430 0.053 0.379 -0.89 -0.275 | DR * Ry
0.567 Bl Jalea 0.520 Bl Jalea
0.321 RZ paa3h Jalas 0.270 R? 333l Jalaa
4.097 FoLas) dad 3.207 Folas) ded
0.017 dgilany) Ayl 0.040 dgilaal) Ayal
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(Atiadacaldl) Cijlaall 48 gudd) Aapdll) aulil) piial) (uld :Lsl

Biadll agadl 23e Ciya Jeals DA (e Lidanaldll Cojliaall 48 sual) sl (uliy Can ) o shns
il pged Alal) Agedl el o um pgedl DIEY) Jaae O um (3l B BAEY)
Lays A ol oy (silly Cayleanll (goiad) Ho@ll (& Jglall i P e dole Jgeand) Sig
b 2y DA (e ledle Jyeanll 5 L naally Hraal) sl a0 Gageads Wl plauld
S Tasly D53 Jolas dend Gy tsaal 138 el Cun AL Bsin i) A8 3 JW)

tyde B Y Ljiey " Yoo GYU duidacddl) Cajliaall 448 gud) dasal

pé

2(3-7) a3y 8 Joaa

daS gal) Jula cdlaws )8

. SLLtf
il ey Ja gl -

éj:d\ il 2013 2012 2011 2010 2009
56,335,1 | 388,732 | 480,000 400,660 348,000 340,000 375,000 | BOP
7,601 | 44,465.1 | 56,027.5 43,585.7 39,091.4 | 36,546.3 | 46,801.5 | AIP
ISB
719,586 | 45,150 | 77,000 48,115.7 | 38,658.2 | 36,817.3 | 25,1588 | g
PIB
1,861,916 | 48,856 | 46,640 48,230 51,410 50,000. 48,000 C
uD
6,683,9 | 53,100 | 49,500 45,000 51,000 59,500 60,500 QS
616,811 = 33,972.8 | 58.361.9 44,888.1 23,001 21,806.3 | 21,806.3 | NTB
127,921.6 | 105,125.4 | 91,860.1 | 90,778.3 | 96,211.1 :;ﬂ,
iy
172,809.8 144,793 | 125,912.6 | 122,770.3 | 137,367.1 | sjma

daSgal) Jula CDLMT My
i)
i) Lol

Sunall 9...@;!\ 2019 2018 2017 2016 2015
52,283 | 488,755 BOP

408,000 464000 530,000 516,773 525,000
AlP

930,973 | 109,823 | 44 362 117,750 | 132,000 | 77,500 77,500
ISBK

3L737 | 121161 | 44y 680 136,900 | 148,350 | 106,875 | 72,000
PIBC

18,132 79,484 99,060 90,750 87,040 62,580 57,989
241,890 | 117,861 QUDS

’ ’ 142,472 157,113 144,957 73,260 71,500
NTB

711,659 | 135,090 | ;g 500 127,500 | 138,000 | 142,500 | 119,250
Lo )
180,629 182,335 196,725 163,248 153,873 | sl
il ady
112,864 139,715 164,779 175,598 183,002 | s
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Ay (g Dbl s A 55 8 Bl Cojlaall A8 o) daidl) o (3.7) Jsandl e Dy
Ji L gy (ady Lady el A 55l 3 Lgse JBT culS didaclill Cijliadl) deSon
Lot Ll ¢ (92 Cijlaadll ae 83laally oY) 8 Cpdacds @i Bl Aol o LasDly cDaetl)
@y o dila) L eV o cplands el A8onll dadl) clliled Dbl e le 858 pady
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Ladl) 8 Gt ke ol gl @bl gia a8 i) Cojlad) AeSsn iy cDbaes
ubaddl) S el & «($100,022,603) ¢phuds ¢y o35 (($101,117,263) L5l
ol ey & ¢($65,357,471.00) O all il & ($76,011,011.40)

((830,627,800) _Lény) el il 5 ¢ ($64,760,583.8)

(Sanll) 2014 Liibauddl) Cijladl) AaSys dasaugll jasall WG

S 8l jia (liad 4l ety parie 4d) el oyl 13 ae bl piaed oS3 Baw LS
AaSoal) et a5yl 1 dadlly (daSeall Cibaw

dailasy) culld) 3.7

I L) e SIS Aot 5 cdaball Gl e e

(Panel Data) 4uakial) diajll Judhad) ciliby Julad qadlad —1

oAl i) #igad aladiul (Panel Data) duadaiall duieill dedladl Glily Hlod) s

M
k
Yie = Bo; + zjzl B; Xjit
bep (=12, Nit=12..,T;j =12, ..K)
:L'j dua

il DA (i Gipemall 2 3saill b il i) 1Y,
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ool e adaiall i Galyls o slase U jlaaiy) eyl iBy;
gt aidl Jalas :B;

t ol DA i Gipadl A Waaey Al @l il Xy,
b ool DA i Cipadl) & Slgdall Uadl) gy,

Pty dihide Byl EOB aladinly Jadll plasi) zhgah st S
(Pooled Regression Model) awaaill j)laaiy) 7 igai : Yl

il 7 3gaill 138 (o 5idy Can edpadaall Aiajl) oDl Uil 7 3l Jasd] (e 30l 130 yiiey
25l 138 ashy 5 el el il o Gl (el e (Big, By ) gasell Cilalas gaen
dneill duldl Pla ¢(Cross Sections) iladl (S0 dfiedl cbsidl cdlalbaa iy

s LS nnenill syl 2 et LIS (Kt cugllaal

k
Yit = By +z_ 1Bijit+€it
J:

Wasll opls S 5 hea (gilod (Hlpdial) Wadll dadgiall daill O zsaill 138 (b s
Ayl alasin ey cCijliadd) JSI 5aamag 33l Cijliadl) (ailad cal€ 13 Lculi | Slgdall
sl 138 s A (OLS) dusliel) (grruall eyl

(Fixed Effect Model) 45l cpilil) 7 3gai 1Ll

P e e Joinne K (Ciylaall) duadaie il de sene JS ol 2aas ) =30l 30 Cangy
Claal) G (DR gas = 3gaill 138 macs Cua il ) sliie e gl (B) adaal) Jaa
sy g (a3l e iy Cajluaal) (ke adaal) (35S 5 sline S adaal) jods DA (e
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z3saill 138 e el (Say Sl 5 dpadaie il de gane JSI A Aladd) ol paiall C Lalas
A8V daally

K
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e i Y sliie USI(By) akaia) o ez gaill 138 b (FEM) i) < yilil) xllacans saiig
cibadl e L ety Ll o)l

((FEM) 2l <l ysll #3503 8 :(Random Effect Model) Ldlgdiad) Sl 7 3gai < Gl
G 5 ¢ ha (il (s Jacegs bl gl IS8 38 (7)ol Uadll O oal ]
poilaia tadl) as sy O ial i) 2 (FEM) 2 3gaill e i 050 (Sl - 072 (g5l il
ULl (e degane ISV Gail) e 313 Ll 6l 2am Vs o iylaall) duedadall ULl aeal
LBa2ae daie) 558 8 duxdadall

JuaS) pre Alla 8 cDlabead) i 8 Lidle (REM) Llpdial) A3ll) i) 23500 yiiasg
s 3l Slsde e (By;) adiall Alslens z3sail 138 a5ty Cus iles 5583l (g Al
telld aags 20N Aalaally ¢(M) sl
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p b WS (REM) ddlpiall iyl #3508 o Jyemnll (Say Ml

k
Yie = H"‘Z, 1Bijit + v;teEg
]:

Wadll o z3gail (ggimy Cumy esliie U0 dundaiall bl degane & Wadll ) el G
ddlpdall sUadY) (ailiad Guii 33h ) Uadl) ol 6l ¢ vtege Go O5S (51l Sl
zisas iy «0F 4 07 (Sl 5 s ulilly Ghea Sleal) Ll daid (568 G (53]
Generalized Least ) daceall (gpuall cilasyall diyha aladia) o5 (REM) ddlsdall ol bl
Js¥) eyl eonbial e slae¥) ay Aadle SV zilall gl saaaly L (Squares-GLS
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dad cul< 134 ((Breusch and Pagan Lagrangian multiplier test) Y caelias
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Laaje duadl 130 oy el Gamgiar il sldl Joadll (8 aie 5 Lo ) sl
Cyladl A gull daill o B0 b anlaall Jaiail) 90 Al 8 el deagil) 5 ) bl
Sl Sladla (e Gaadl) ciblad) o Juadll 138 (sginsg ¢ o da sy b Aaaall dulaall
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3ug J8 Jaed) (Basu 1997) ubite Lulie pauslaal) Lainl) cidacddll Cajlead) daSn i
AaSon Ay daaed 2ea9 U8 Cipleaall Ldgnd) dadlly (daiphacddl) Cijliadll daSoa dady Jiaes
(Panel data models) duakaall el Jediad) 7z 3t Ladla dag pd (e cdnisdanddl) Caylial)
Cre Ll dadlea o5 Japal) 138 (3085 axe Jla 85 ¢ oandal) a5l o i) a5

Gkl e e ol 3l o) adal) i lesll) aladn (Dl

by — 5 puld Hlaa] aladial &3 Y ol el el ai Al il paie ilS 13 Lad aaail
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S haial e wnle sl Al Jay) s adde 5 ((0=0.05) AV (s5inn (0 ST il puaial
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A8l Cijlaal) daSea Juda et ey Lidaldl) Cijlaal) daSen Juda et 38
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BTM ulsias 1.817 ( BTMuboa
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1 1 0.2964 -0.228 —0.511%* | (A@gud) dasdl)) o

aile sl s (@ < 0.05); AVa (s siue die Lilaa) Al ** ¢ (¢ < 0.10) Y2 (s sise 2ic Lilias] Alla*
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Firm Market Value
Data
Bank Shares Closing Total firm Value
Name Year #.Shares price
2009 100,000,000 3.75 375,000,000
2010 100,000,000 3.40 340,000,000
2011 120,000,000 2.90 348,000,000
2012 134,000,000 2.99 400,660,000
@ 2013 150,000,000 3.20 480,000,000
S 2015 175,000,000 3.00 525,000,000
2016 195,008,685 2.65 516,773,015
2017 200,000,000 2.65 530,000,000
2018 200,000,000 2.32 464,000,000
2019 204,000,000 2.00 408,000,000
2009 40,696,939 1.15 46,801,480
2010 40,606,939 0.90 36,546,245
2011 47,672,484 0.82 39,091,437
2012 47,672,484 0.92 43,858,685
> 2013 48,719,588 1.15 56,027,526
® 2015 50,000,000 1.55 77,500,000
2016 50,000,000 1.55 77,500,000
2017 75,000,000 1.76 132,000,000
2018 75,000,000 1.57 117,750,000
2019 84,919,252 1.70 144,362,728
2009 35,941,087 0.70 25,158,761
2010 46,021,665 0.80 36,817,332
2011 46,021,665 0.84 38,658,199
2012 47,172,207 1.02 48,115,651
o 2013 50,000,000 1.54 77,000,000
™ 2015 50,000,000 1.44 72,000,000
2016 62,500,000 171 106,875,000
2017 69,000,000 2.15 148,350,000
2018 74,000,000 1.85 136,900,000
2019 77,000,000 1.84 141,680,000
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2009 40,000,000 1.20 48,000,000
2010 50,000,000 1.00 50,000,000
2011 53,000,000 0.97 51,410,000
| 2012 53,000,000 0.91 48,230,000
2 | 2013 53,000,000 0.88 46,640,000
£ | 2015 56,300,000 1.03 57,989,000
T | 2016 59,600,000 1.05 62,580,000
2017 68,000,000 1.28 87,040,000
2018 75,000,000 1.21 90,750,000
2019 78,000,000 1.27 99,060,000
2009 50,000,000 1.21 60,500,000
2010 50,000,000 1.19 59,500,000
2011 50,000,000 1.02 51,000,000
o | 2012 50,000,000 0.90 45,000,000
s | 2013 50,000,000 0.99 49,500,000
@ 2015 55,000,000 1.30 71,500,000
=~ | 2016 61,050,000 1.20 73,260,000
2017 68,376,000 2.12 144,957,120
2018 83,570,667 1.88 157,112,854
2019 90,172,750 1.58 142,472,945
2009 29,871,624 0.73 21,806,286
2010 29,871,624 0.73 21,806,286
2011 29,871,624 0.77 23,001,150
2012 49,875,642 0.90 44,888,078
; 2013 49,881,953 1.17 58,361,885
@ 2015 75,000,000 1.59 119,250,000
2016 75,000,000 1.90 142,500,000
2017 75,000,000 1.84 138,000,000
2018 75,000,000 1.70 127,500,000
2019 78,000,000 1.90 148,200,000
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Acc.Consv Degree by BTM

M.V 4S
Banks | Year N.Equity #.Shares | B.v=E/S Closing BTM
price
2009 | 150,879,817 | 100,000,000 1.51 3.75 40.2%
2010 | 163,884,250 | 100,000,000 1.64 3.40 48.2%
2011 | 194,399,762 | 120,000,000 1.62 2.90 55.9%
2012 | 220,973,909 | 134,000,000 1.65 2.99 55.2%
g 2013 | 252,018,974 | 150,000,000 1.68 3.20 52.5%
b 2015 | 305,756,304 | 175,000,000 1.75 3.00 58.2%
2016 | 403,574,797 | 195,008,685 2.07 2.65 78.1%
2017 | 449,961,687 | 200,000,000 2.25 2.65 84.9%
2018 | 416,380,548 | 200,000,000 2.08 2.32 89.7%
2019 | 430,664,193 | 204,000,000 2.11 2.00 105.6%
2009 49,980,388 40,696,939 1.23 1.15 106.8%
2010 48,202,730 40,606,939 1.19 0.90 131.9%
2011 56,853,438 47,672,484 1.19 0.82 145.4%
2012 57,632,968 47,672,484 1.21 0.92 131.4%
> 2013 62,321,764 48,719,588 1.28 1.15 111.2%
; 2015 69,005,125 50,000,000 1.38 1.55 89.0%
2016 75,209,854 50,000,000 1.50 1.55 97.0%
2017 | 106,995,915 75,000,000 1.43 1.76 81.1%
2018 | 109,394,827 75,000,000 1.46 1.57 92.9%
2019 | 116,563,640 84,919,252 1.37 1.70 80.7%
2009 36,371,337 35,941,087 1.01 0.70 144.6%
2010 48,046,357 46,021,665 1.04 0.80 130.5%
2011 52,080,504 46,021,665 1.13 0.84 134.7%
2012 57,906,492 47,172,207 1.23 1.02 120.3%
o 2013 63,463,651 50,000,000 1.27 1.54 82.4%
o 2015 73,305,904 50,000,000 1.47 1.44 101.8%
2016 95,308,839 62,500,000 1.52 1.71 89.2%
2017 | 109,625,635 69,000,000 1.59 2.15 73.9%
2018 | 109,818,566 74,000,000 1.48 1.85 80.2%
2019 | 115,865,563 77,000,000 1.50 1.84 81.8%
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2009 61,081,333 40,000,000 1.53 1.20 127.3%
2010 62,580,849 50,000,000 1.25 1.00 125.2%
2011 64,405,029 53,000,000 1.22 0.97 125.3%
_ | 2012 65,934,527 53,000,000 1.24 0.91 136.7%
2 [ 2013 67,943,137 53,000,000 1.28 0.88 145.7%
§ 2015 73,475,471 56,300,000 1.31 1.03 126.7%
g 2016 80,038,999 59,600,000 1.34 1.05 127.9%
2017 90,899,358 68,000,000 1.34 1.28 104.4%
2018 97,545,291 75,000,000 1.30 1.21 107.5%
2019 99,701,042 78,000,000 1.28 1.27 100.6%
2009 46,759,478 50,000,000 0.94 1.21 77.3%
2010 50,433,196 50,000,000 1.01 1.19 84.8%
2011 54,578,746 50,000,000 1.09 1.02 107.0%
o | 2012 57,985,686 50,000,000 1.16 0.90 128.9%
§ 2013 64,991,920 50,000,000 1.30 0.99 131.3%
;',’ 2015 76,952,451 55,000,000 1.40 1.30 107.6%
= 2016 89,067,289 61,050,000 1.46 1.20 121.6%
2017 | 102,730,674 68,376,000 1.50 2.12 70.9%
2018 | 111,443,109 83,570,667 1.33 1.88 70.9%
2019 | 117,525,793 90,172,750 1.30 1.58 82.5%
2009 28,761,776 29,871,624 0.96 0.73 131.9%
2010 28,732,777 29,871,624 0.96 0.73 131.8%
2011 29,259,567 29,871,624 0.98 0.77 127.2%
2012 51,321,193 49,875,642 1.03 0.90 114.3%
-; 2013 54,966,018 49,881,953 1.10 1.17 94.2%
@ 2015 89,819,078 75,000,000 1.20 1.59 75.3%
2016 92,495,563 75,000,000 1.23 1.90 64.9%
2017 97,567,177 75,000,000 1.30 1.84 70.7%
2018 92,654,678 75,000,000 1.24 1.70 72.7%
2019 96,447,154 78,000,000 1.24 1.90 65.1%
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Acc.Consv Degree by TACC/ EBXT

Banks | Years EBXT OCF TACC TACC/EBXT
2009 18,873,012 142,073,254 -123,200,242 -6.528
2010 23,995,474 53,049,147 -29,053,673 -1.211
2011 28,757,120 -75,393,762 104,150,882 3.622
2012 32,348,989 30,909,281 1,439,708 0.045
g 2013 33,497,750 105,567,620 -72,069,870 -2.151
o 2015 32,932,355 -35,813,982 68,746,337 2.088
2016 40,586,819 -107,686,980 148,273,799 3.653
2017 35,653,401 343,772,927 -308,119,526 -8.642
2018 37,506,605 -215,652,471 253,159,076 6.750
2019 27,534,797 133,039,572 -105,504,775 -3.832
2009 744,851 42,758,932 -42,014,081 -56.406
2010 -2,641,108 16,806,024 -19,447,132 7.363
2011 634,577 -57,226,687 57,861,264 91.181
2012 271,024 -27,675,462 27,946,486 103.114
> 2013 3,154,743 -15,445,596 18,600,339 5.896
; 2015 4,577,962 -45,563,730 50,141,692 10.953
2016 5,657,186 -80,479,148 86,136,334 15.226
2017 5,647,298 -67,597,344 73,244,642 12.970
2018 6,290,041 -115,243,518 121,533,559 19.322
2019 8,038,308 -32,568,187 40,606,495 5.052
2009 238,808 -9,727,096 9,965,904 41.732
2010 299,924 -30,543,237 30,843,161 102.837
2011 3,836,248 190,462 3,645,786 0.950
2012 5,334,606 20,324,532 -14,989,926 -2.810
o 2013 6,394,094 -24,795,613 31,189,707 4.878
w 2015 9,795,649 -54,602,983 64,398,632 6.574
2016 12,359,045 -26,433,043 38,792,088 3.139
2017 13,843,783 -22,860,190 36,703,973 2.651
2018 14,691,202 -65,019,473 79,710,675 5.426
2019 14,094,293 -26,975,560 41,069,853 2.914

99




((TACC/EBXT) 7 L)Y A cilinicuall zipai Lulis Liésill <=3 Jsaa 6 aks

2009 | 1,205,342 -15,167,329 16,372,671 13.583
2010 538,475 8,128,160 -7,589,685 -14.095
2011 | 2,368,785 -2,635,513 5,004,298 2.113
_ | 2012 | 1,388,955 2,779,382 -1,390,427 -1.001
2 [ 203 [ 1,716,388 20,218,575 -18,502,187 -10.780
8 [ 2015 | 1,531,364 -33,544,255 35,075,619 22.905
7| 2016 | 3,172,111 7,874,094 -4,701,983 -1.482
2017 | 3,646,150 23,928,354 -20,282,204 -5.563
2018 | 3,989,108 4,620,611 -631,503 -0.158
2019 | 4,195,399 54,975,766 -50,780,367 -12.104
2009 | 2,189,505 66,601,520 -64,412,015 -29.419
2010 | 4,070,137 -1,878,117 5,948,254 1.461
2011 | 4,022,455 -39,157,232 43,179,687 10.735
o | 2012 | 2,598,453 13,843,467 -11,245,014 -4.328
& [ 2013 | 3,984,209 69,349,762 -65,365,553 -16.406
® | 2015 | 7,199,487 40,418,154 -33,218,667 -4.614
= | 2016 | 9,555,060 -51,033,360 60,588,420 6.341
2017 | 10,161,194 44,896,795 -34,735,601 -3.418
2018 | 11,349,289 18,639,026 -7,289,737 -0.642
2019 | 11,082,753 67,912,074 -56,829,321 -5.128
2009 | 1,836,477 25,653,657 -23,817,180 -12.969
2010 170,755 1,476,307 -1,305,552 -7.646
2011 547,917 15,242,854 -14,694,937 -26.820
2012 | 2,021,100 16,270,801 -14,249,701 -7.050
2 2013 | 3,583,543 10,396,669 -6,813,126 -1.901
- 2015 | 5,402,623 25,584,397 -20,181,774 -3.736
2016 | 7,295,066 -12,566,669 19,861,735 2.723
2017 | 9,016,423 -5,521,155 14,537,578 1.612
2018 | 8,618,360 55,419,723 -46,801,363 -5.430
2019 | 7,651,633 141,591,782 | -133,940,149 -17.505
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Bank | Year EBXT | Dividends | *-Shares EPs | DPs ;:g’rsl'cr; Ogﬁinci:g
2009 | 26,929,168 0.00 100,000,000 | 0.2693 | 0.0000 | 3.7500 | 2.8000
2010 | 30,119,469 | 21,400,000.00 | 100,000,000 | 0.3012 | 0.2140 | 3.4000 | 3.6500
2011 | 33,980,673 0.00 120,000,000 | 0.2832 | 0.0000 | 2.9000 | 3.4000
2012 | 38,347,397 | 9,000,000.00 | 134,000,000 | 0.2862 | 0.0672 | 2.9900 | 2.9000

w | 2013 | 40,438,831 | 1,050,000.00 | 150,000,000 | 0.2696 | 0.0070 | 3.2000 | 2.9900

S [ 2015 | 23091915 | 1920000000 | 175,000,000 | 0.2262 | 0.1097 | 3.0000 | 3.2000
2016 | 50,985,680 | 18,000,000.00 | 195,008,685 | 0.2615 | 0.0923 | 2.6500 | 3.0000
2017 | 50,888,023 | 20,359,814.00 | 200,000,000 | 0.2544 | 0.1018 | 2.6500 | 2.6500
2018 | 50,661,663 | 27,000,000.00 | 200,000,000 | 0.2533 | 0.1350 | 2.3200 | 2.6500
2019 | 33,957,680 | 23,000,000.00 | 204,000,000 | 0.1665 | 0.1227 | 2.0000 | 2.3200
2009 | 1,002,050 0.00 40,696,939 | 0.0246 | 0.0000 | 1.1500 | 1.1000
2010 | -2,270,207 0.00 40,606,939 | -0.0559 | 0.0000 | 0.9000 | 1.1700
2011 | 887,058 0.00 47,672,484 | 0.0186 | 0.0000 | 0.8200 | 0.8800
2012 | 648,513 0.00 47,672,484 | 0.0136 | 0.0000 | 0.9200 | 0.8100

> | 2013 | 3,500,463 0.00 48,719,588 | 0.0718 | 0.0000 | 1.1500 | 0.8800

w | 2015 | 5,201,692 | 4,000,00000 | 50,000,000 | 0.1040 | 0.0800 | 1.5500 | 1.1100
2016 | 6,220,821 0.00 50,000,000 | 0.1244 | 0.0000 | 1.5500 | 1.5400
2017 | 6,402,924 | 6,000,000.00 | 75000000 | 0.0854 | 0.0800 | 1.7600 | 1.5400
2018 | 7,103,320 0.00 75,000,000 | 0.0947 | 0.0000 | 15700 | 1.7200
2019 | 9,010,282 | 2,625,000.00 | 84,919,252 | 0.1061 | 0.0309 | 1.7000 | 1.5800
2009 | 370,738 0.00 35,941,087 | 0.0203 | 0.0000 | 0.7000 | 0.7000
2010 | 1,594,453 0.00 46,021,665 | 0.0346 | 0.0000 | 0.8000 | 0.8000
2011 | 4,034,147 0.00 46,021,665 | 0.0877 | 0.0000 | 0.8400 | 0.8000
2012 | 5,825,988 0.00 47,172,207 | 0.1235 | 0.0000 | 1.0200 | o0.8400

o | 2013 | 6526862 | 1,179,305.00 | 50,000,000 | 0.1305 | 0.0236 | 1.5400 | 1.0200

w | 2015 [ 10,033,817 | 4,250,000.00 | 50,000,000 | 0.2007 | 0.0850 | 1.4400 | 1.2100
2016 | 12,603,598 | 4,250,000.00 | 62,500,000 | 0.2017 | 0.0680 | 1.7200 | 1.4400
2017 | 14,531,138 | 5,312,500.00 | 69,000,000 | 0.2106 | 0.0770 | 2.1500 | 1.7200
2018 | 15,131,604 | 5,865,000.00 | 74,000,000 | 0.2045 | 0.0793 | 1.8500 | 2.1500
2019 | 14,524,068 | 6,290,000.00 | 77,000,000 | 0.1886 | 0.0817 | 1.8400 | 1.8500
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2009 | 2,928,340 | 4,000,000.00 | 40,000,000 | 0.0732 | 0.1000 | 1.2000 | 1.9000
2010 | 789,682 0.00 50,000,000 | 0.0158 | 0.0000 | 1.0000 | 1.2000
2011 | 2,552,984 0.00 53,000,000 | 0.0482 | 0.0000 | 0.9700 | 1.0000

_ | 2012 | 1,826,277 0.00 53,000,000 | 0.0345 | 0.0000 | 0.9200 | 0.9700
2 | 2013 | 1,958,574 0.00 53,000,000 | 0.0370 | 0.0000 | 0.8800 | 0.9100
§ | 2015 [ 1721150 0.00 56,300,000 | 0.0306 | 0.0000 | 1.0300 | 1.0000
™ [ 2016 | 3388202 0.00 59,600,000 | 0.0568 | 0.0000 | 1.0500 | 1.0300
2017 | 3,919,258 0.00 68,000,000 | 0.0576 | 0.0000 | 1.2800 | 1.0500
2018 | 4,289,655 0.00 75,000,000 | 0.0572 | 0.0000 | 1.2100 | 1.2800
2019 | 4,520,684 | 3,000,000.00 | 78,000,000 | 0.0580 | 0.0385 | 1.2700 | 1.2100
2009 | 2,677,253 0.00 50,000,000 | 0.0535 | 0.0000 | 1.2100 | 0.9000
2010 | 4,404,155 0.00 50,000,000 | 0.0881 | 0.0000 | 1.1900 | 1.2100
2011 | 4,581,794 0.00 50,000,000 | 0.0916 | 0.0000 | 1.0200 | 1.1900
o | 2012 | 3267925 0.00 50,000,000 | 0.0654 | 0.0000 | 0.9000 | 1.0200
5 | 2013 [ 4,739,649 0.00 50,000,000 | 0.0948 | 0.0000 | 0.9900 | 0.9000
@ | 2015 | 8,018,747 | 2,500,000.00 | 55,000,000 | 0.1458 | 0.0455 | 1.3000 | 0.9700
~ [ 2016 | 10470704 0.00 61,050,000 | 0.1715 | 0.0000 | 1.2000 | 1.3000
2017 | 11,180,462 0.00 68,376,000 | 0.1635 | 0.0000 | 2.1200 | 1.2000
2018 | 11,595,841 | 6,837,600.00 | 83,570,667 | 0.1388 | 0.0818 | 1.8800 | 2.1200
2019 | 11,227,506 | 4,679,958.00 | 90,172,750 | 0.1245 | 0.0519 | 1.5800 | 1.8800
2009 | 1,853,977 0.00 29,871,642 | 0.0621 | 0.0000 | 0.7300 | 0.7000
2010 | 211,087 0.00 29,871,642 | 0.0071 | 0.0000 | 0.7200 | 0.7300
2011 | 568,262 0.00 29,875,642 | 0.0190 | 0.0000 | 0.7700 | 0.7300
2012 | 2,021,100 0.00 49,875,642 | 0.0405 | 0.0000 | 0.9000 | 0.7700

| 2013 | 3600243 0.00 49,881,953 | 0.0722 | 0.0000 | 1.1700 | 0.9000
w | 2015 | 5441591 0.00 75,000,000 | 0.0726 | 0.0000 | 1.5900 | 1.2900
2016 | 7,402,240 | 3,750,000.00 | 75,000,000 | 0.0987 | 0.0500 | 1.9000 | 1.5900
2017 | 9,204,749 | 3,750,000.00 | 75,000,000 | 0.1227 | 0.0500 | 1.8400 | 1.9000
2018 | 8,998,319 | 3,750,000.00 | 75,000,000 | 0.1200 | 0.0500 | 1.7000 | 1.8400
2019 | 7,947,598 | 3,750,000.00 | 78,000,000 | 0.1019 | 0.0481 | 1.9000 | 1.7000
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:Basu z3sa dlalee clyiic -5 Joan 93ale

Banks Year Xit/P-1 Rit D*Rit Rit*Drit
2009 0.0674 0.3393 0 0
2010 0.0657 -0.0099 1 -0.0099
2011 0.0705 -0.1471 1 -0.1471
2012 0.0832 0.0542 0 0.0000
w 2013 0.0747 0.0726 0 0.0000
% 2015 0.0588 -0.0282 1 -0.0282
2016 0.0694 -0.0859 1 -0.0859
2017 0.0673 0.0384 0 0.0000
2018 0.0708 -0.0736 1 -0.0736
2019 0.0582 -0.0893 1 -0.0893
2009 0.0166 0.0455 0 0.0000
2010 -0.0556 -0.2308 1 -0.2308
2011 0.0151 -0.0682 1 -0.0682
2012 0.0070 0.1358 0 0.0000
> 2013 0.0736 0.3068 0 0.0000
; 2015 0.0825 0.4685 0 0.0000
2016 0.0735 0.0065 0 0.0000
2017 0.0489 0.1948 0 0.0000
2018 0.0490 -0.0819 1 -0.0819
2019 0.0599 0.0955 0 0.0000
2009 0.0083 -0.1250 1 -0.1250
2010 0.0081 0.0000 0 0.0000
2011 0.0896 -0.0968 1 -0.0968
2012 0.1346 0.2143 0 0.0000
E 2013 0.1254 0.5334 0 0.0000
W 2015 0.1619 0.2751 0 0.0000
2016 0.1373 0.2555 0 0.0000
2017 0.1173 0.3343 0 0.0000
2018 0.0923 -0.0603 1 -0.0603
2019 0.0989 0.0763 0 0.0000
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:Basu z3sai dblee Sfptio =5 Jos 105l

2009 0.0159 -0.3158 1 -0.3158
2010 0.0090 -0.1667 1 -0.1667
2011 0.0447 -0.0300 1 -0.0300
— 2012 0.0270 -0.0619 1 -0.0619
< 2013 0.0356 -0.0330 1 -0.0330
g'? 2015 0.0272 0.0300 0 0.0000
~ 2016 0.0517 0.0194 0 0.0000
2017 0.0511 0.2190 0 0.0000
2018 0.0416 -0.0547 1 -0.0547
2019 0.0445 0.0814 0 0.0000
2009 0.0487 0.3444 0 0.0000
2010 0.0673 -0.0165 1 -0.0165
2011 0.0676 -0.1429 1 -0.1429
Q 2012 0.0510 -0.1176 1 -0.1176
= 2013 0.0885 0.1000 0 0.0000
o 2015 0.1349 0.3871 0 0.0000
= 2016 0.1204 -0.0769 1 -0.0769
2017 0.1238 0.7667 0 0.0000
2018 0.0641 -0.0746 1 -0.0746
2019 0.0654 -0.1320 1 -0.1320
2009 0.0878 0.0429 0 0.0000
2010 0.0078 -0.0274 1 -0.0274
2011 0.0251 0.0548 0 0.0000
2012 0.0526 0.1688 0 0.0000
; 2013 0.0798 0.3000 0 0.0000
= 2015 0.0558 0.2326 0 0.0000
2016 0.0612 0.2264 0 0.0000
2017 0.0633 -0.0053 1 -0.0053
2018 0.0625 -0.0489 1 -0.0489
2019 0.0577 0.1459 0 0.0000
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