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Abstract

The emergence of the Parent»subsidiary relationship in the business combination operations, and the
resulting control of the parent company over the financial and operating policies of the subsidiary
company, has sometimes contributed to a conflict of interest and the interests of the controlling parties
prevailing over the interests and rights of the non-controlling shareholders, through various aspects of
The most prominent of these is the influence through exercising its control over the appointment of top
management, organizing its structure, directing its decisions, and influencing its strategic and
operational decisions in a way that makes it harmonize with the interests of the controlling parties,
which may lead to a negative impact on the quality of accrual and its ability to faithfully represent the
financial position and results of the subsidiary company’s business.

Therefore, the current research aims to study and analysis of the nature of the relationship and the
impact of the concentration of ownership and the characteristics of senior management on the quality of

accrual in the subsidiaries listed in the Iraq Stock Exchange. In achieving its goals, the research adopted
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the descriptive approach in presenting and analyzing the research variables with its theoretical
framework, and the quantitative analytical approach to display, measure, and analyze the research
variables depending on the financial and administrative reports of the affiliated companies, the research
sample, as well as the publications and evidence of the Iraq Stock Exchange, while the approach was
used. Statistical inferential testing of research hypotheses. A sample consisting of (5) affiliated companies
that meet the required evaluation and testing conditions was selected out of (8) affiliated companies
listed in the Iraqi market.

The research reached a set of conclusions, the most prominent of which was the parent company's
tendency to benefit from the advantages of control through profit management is increasing in light of
the weak presence of market mechanisms that achieve disciplinary management behavior, the weak
effectiveness of governance mechanisms, and consequently the low quality of Accrual on subsidiaries. In
the context of this, the research recommends the need to expand disclosure of the concentration of
ownership, and the transactions of major shareholders and members of the top management of the
subsidiary company and its employees to reduce the agency conflict of the second degree.
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Year BNOI BCOI BROI BMNS BBOB

2016 0.61850 0.64710 0.84330 0.53710 0.51790

2017 0.61850 0.75000 0.84330 0.54190 0.51790

2018 0.61850 0.75000 0.84330 0.54190 0.51790

2019 0.61850 0.75000 0.91000 0.54190 0.51790

2020 0.61850 0.75000 0.91000 0.54190 0.51790
Descriptive statistics
Mean 0.61850 0.72942 0.86998 0.54094 0.51790
Standard Deviation 0.00000 0.04602 0.03653 0.00215 0.00000
Minimum 0.61850 0.64710 0.84330 0.53710 0.51790
Median 0.61850 0.75000 0.84330 0.54190 0.51790
Maximum 0.61850 0.75000 0.91000 0.54190 0.51790
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2019 0.00000 0.00000 0.00000 0.00000 0.00000
2020 0.00000 0.00000 0.00000 0.00000 0.00000
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Year BNOI BCOI BROI BMNS BBOB

2016 1.33333 1.00000 1.66667 1.66667 2.50000

2017 1.83333 1.00000 2.00000 2.66667 3.33333

2018 0.83333 1.00000 2.33333 2.16667 2.16667

2019 1.33333 1.00000 1.50000 1.66667 2.16667

2020 1.33333 0.50000 1.33333 0.50000 2.16667
Descriptive statistics
Mean 1.33333 0.90000 1.76667 1.73334 2.46667
Standard Deviation 0.35355 0.22361 0.40139 0.80450 0.50552
Minimum 0.83333 0.50000 1.33333 0.50000 2.16667
Median 1.33333 1.00000 1.66667 1.66667 2.16667
Maximum 1.83333 1.00000 2.33333 2.66667 3.33333
Count 5.00000 5.00000 5.00000 5.00000 5.00000
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2016 0.00190 0.04930 0.00630 0.07300 0.00720

2017 0.00190 0.00001 0.00630 0.07690 0.00720

2018 0.00200 0.00001 0.00630 0.07630 0.00680

2019 0.00200 0.00001 0.00630 0.07630 0.00700

2020 0.00200 0.00001 0.00630 0.07230 0.00700
Descriptive statistics
Mean 0.00196 0.00987 0.00630 0.07516 0.00704
Standard Deviation 0.00005 0.02204 0.00000 0.00230 0.00017
Minimum 0.00190 0.00001 0.00630 0.07230 0.00680
Median 0.00200 0.00001 0.00630 0.07680 0.00700
Maximum 0.00200 0.04930 0.00630 0.07690 0.00720
Count 5.00000 5.00000 5.00000 5.00000 5.00000
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2 Ll o1 cLaaet Sl A Lo 3 gl i o ) oMel Jpucd ) 3 3,0l £l N o e
s (BMNS) el b el &b basusio Joh it oo ool 500 N5 Sl s D678 0y el
Sl (BNOI) Gl Ja¥l 3l (3 ool s Ll 51530 sliaey e 4 Lo J81 3 3 <(0.07516)
Al Codl dne Sl 0] g B el g Ll Js 2 ol )l s 1251157.(0.00196)
B Jos L) LSS el 5ol (535 Lo sy IS s LA o 3 8 e pie 3 Al U e
ot 12 Ll Flas Cloe e bl LS Lol Flall s we el L )l o 3 P0lal,
Flas sad AL Ly slal 7L 513510 Slasle sbagl ety 31 L) e S kel o slngy 69 Sl
Bedl 18 e bl o ) el Lt o o el 535 e il ) (g3 sl el S
ol 3 Lt e Lol 3l s o (0) 33l ) S 7 33l 3 a Bl ) (5B oy (el
21 35 Bl SN ) 58) "l sl il Olss) 3 e s Yy Lebls Sk Gl 272051
(Jaal 1997 &

BB G g Wl 3000 3 o) e el Lt 4o sbog) o) e Jld e & Tl ol ) o855 s
aded izt b 7l Slas¥) i Ll e Ll IS G ST 58 e 8y IS ol iblas oy
oled A o 583 Al Kl Sl 5)ls) e S el e aplll st G syl s
s oLl J A cof e Sl De 3 i 0 Jle g 551 DL Flasy Aol (hlas
Mo A o dard)

2022 Sy oy 25 (28)2uall 215 Ly Balasvl ol A



"I 31130 Bl g @ Tyl Al ST 1 T 3 A s Al T el 53 (3 Ul 30 ety IS S 1

anld 50 ) Le Sl i Lladl) Ll Sloglall Lo slaeVl Cuﬂ\ B3 s Py Ol 339 (3
¥l Skl s 0 (Jaall 352) Dechow et al., 1995 C.:j; Je ke Vb
1(100-98 :2019 «(5,bd) il Aslal) 335 ool e BTN e 10 KT AR i) Ol

GV Jpadl G 1250 IS (4800

(3L Jladl) L Sl (5) Jyor

Sl Hlowll - TA - LSl Sliwiane

Bank_Name| iyl oY Gpa Gl gl Gpan Gl ) pan | kil jguaiall pae | Sl a0
Year BNOI BCOI BROI BMNS BBOB

2016 -44,999,379,000 | -22,102,657,000 | 100,756,370,000 -25,859,239,916 | 271,145,670,000

2017 -48,879,352,000 | -15,447,216,000 | 36,339,818,000 -204,089,729,212 | -20,087,091,000

2018 -32,680,269,000 | 3,406,289,000 | -23,370,367,000 -240,429,551,382 | -69,018,663,000

2019 382,929,000 | -14,832,448,000 | -42,405,379,000 51,323,968,071 |  57,054,160,000

2020 7,067,889,000 | -53,225,735,000 | -9,160,833,000 179,261,229,587 | -400,063,743,000
Descriptive statistics
Mean -23,821,636,400 | -20,440,353,400 | 12,431,921,800 -47,958,664,570 | -32,193,933,400
Standard Deviation | 25956,141,036 | 20,631,813,285| 57,288,690,317 175,639,017,328 | 243,316,137,116
Minimum -48,879,352,000 | -53,225,735,000 | -42,405,379,000 -240,429,551,382 | -400,063,743,000
Median -32,680,269,000 | -15,447,216,000 | -9,160,833,000 -25,859,239,916 | -20,087,091,000
Maximum 7,067,889,000 |  3,406,289,000 | 100,756,370,000 179,261,229,587 | 271,145,670,000
Count 5 5 5 5 5

TA;;
Ajt—1

:0(1+B1i<

o) e 8l 5yl WU ) e skl Sl slacl : jall
ol Sl e Mo Eondl s D72 AT Sliad) il Gladt Lo ) Sglis oMl Jpud | I 0 cns
o3 les (12,431,921,800) jluis 5 Ee (BROI) lai¥l sl o Slill i) sl Lo, J«ﬁ
gl Ll 1831 s (-47,958,664,570) s (BMNS) skl G pal, i) il gl Loy 31
Sl 03 s | o) 3as e 3,81 Oyl (3 Sl e G lall jand AT Sl (g5
Aoy oS L sy o) e Ol LT Sl ) Ll bl (3 s S s 41 gyl
Gt o i e Lfls Ll 7l )W 503 Whasa sy 03l ells lads ) ALy Gl St ¥
o] Ll
SPSS 7eol 1 3 (2) Aolall 3ot LoV UL 5 P o sy Canll e Sl L 8 Ol -

1
Ajt—1

+ Eit

2i

Ajt—1

|

PPE;,

. a
831 (Ait—1> ...... (2) Hdstaa
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LI 35500 B g (B omyl) Al A e B b s Zlys Bl ISl i B (3 Ll 30 sy ASI ST s

Codl Lo 2l S 58 (6) Jpoer

Bank Name

Bl e G5l
S el 3l
S ) O
&l jpaidl e

BCode

BNOI
BCOI
BROI
BMNS

BBOB

Bii

-106,275,144,138.52
-205,128,752,975.71

-380,222,782,043.38

844,111,946,579.15

-286,386,375,468.32

Bai

-0.18
2.64
3.85

14.00

-2.77

(Y Jgadl 3 a2y L e (2) Aol ks f}“ Opebl 18, ((20-6) 3>-DL A2,

Bsi

6.65
-14.06
-5.08
-80.88

-15.03

.SPSS @h sl (2) el godes éu Je sle ¥l Sl sliel 1 yuall

Lnbo o Ly ALl o3 ey e oL 8 ) BV oVl b (3 5,8l 2Ll ¥ o LMy
il Sl o Dol oSy silly cpplasW e Sl ) s Je oMbl s b ol4),
A dalal) 3 ki (6) Joad b5 allall L) S 2 I e Myl o i) 0 -0

1 AREV;; — AREC;; PPE;;
NDA;t = By; (A_> + Bai < n ) + Bsi (A- )
) > 1.t—1 ) c o "1t9—1 . i it—1 - (3) Uslae
AV Jpd) 3 425 IS dlesy) e Sl PO tL: 3K SPSS GA\S} 3 (3) dslall molany
Y e Qo) 45 (7) Joder
- NDA- & 6 it
ank_Name Gl a3 Bpao | Syl gyl e | §lyall gisYl pas Jﬁdﬁm iy B pae
Year BNOI BCOl BROI S BBOB
BMNS
2016 -0.00541 -0.58218 -0.65304 -1.05784 -0.63846
2017 -0.01916 -0.52174 -0.75484 -1.18943 -0.80587
2018 -0.02968 -0.52012 -0.86212 -1.22052 -0.80971
2019 0.04407 -0.56700 -0.90878 -0.93699 -0.95879
2020 0.06067 -0.61499 -0.83496 -0.96779 -1.04903
Descriptive statistics
Mean 0.01010 -0.56121 -0.80275 -1.07451 -0.85237
Standard Deviation 0.03997 0.04066 0.10064 0.12758 0.15791
Minimum -0.02968 -0.61499 -0.90878 -1.22052 -1.04903
Median -0.00541 -0.56700 -0.83496 -1.05784 -0.80971
Maximum 0.06067 -0.52012 -0.65304 -0.93699 -0.63846
Count 5.00000 5.00000 5.00000 5.00000 5.00000

.SPSS @t} plasesl (3) Aol s t\» Jo ke Vb Ealh sl - jal
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LI 35500 B g (B omyl) Al A e B b s Zlys Bl ISl i B (3 Ll 30 sy ASI ST s

S ol S Gy plas ) o Sliwnal) Gl Lol i ¢ pLudl Jpade b sallall 21l s
i) M sl Loy 351 5878 (0.01010) s (BNOI) 3Ll oY) G5 padll gl Loy 81 o
b Sllagie sl I (gl BLAYN L 5103 (-1.07451) s (BMNS) 5zl (i pae (5
Rl ALy ol Slalod o3l s (S 3 S e S Sl e Ol Bl e Sl
D pal) blas ol dab,

Alal) (3 L Sl 3, s e Sl 8 e M e 3y Aplas W) S|l -8
2V

TA
DA; = ——
it—1
Sl al) s o5, $3U1 ALl edeny (4) Aokl gadad eI AW LU (25 -21) 3D &£

(GY) pad) 3 e Sy Las )

— NDAjt o (4) Ldtas

il izl | (8) Jyier
- DA- gl i
ank_Name dlyl oYl Gpao | Byl g)loxdl G0 Gl Lyl a0 )”L:i‘ljﬂ 3is Qg0
Year om0l BCOl BROI — BBOB
BMNS
2016 -0.07057 0.52553 0.81744 1.03380 0.82179
2017 -0.06529 0.48529 0.82562 1.00457 0.78914
2018 -0.02443 0.52751 0.81309 1.03788 0.74640
2019 -0.04335 0.53359 0.82358 0.96975 1.01003
2020 -0.04950 0.49665 0.81743 1.09045 0.69585
Descriptive statistics
Mean -0.05063 0.51371 0.81943 1.02729 0.81264
Standard Deviation 0.01839 0.02135 0.00509 0.04464 0.12003
Minimum -0.07057 0.48529 0.81309 0.96975 0.69585
Median -0.04950 0.52553 0.81744 1.03380 0.78914
Maximum -0.02443 0.53359 0.82562 1.09045 1.01003
Count 5.00000 5.00000 5.00000 5.00000 5.00000

(4) D) gl t\» Jo ke Vb EaUhslae] - jual
Ll &l Sl 392 i (BNOI) 3lall JaW) 3 all ol 1oVl Jpad by 3,8l 21l D o can
Sliad) Jasego 2Ll PNs o sy JUIEYN 3y gl Sy ¢ Sl s (5,50 )Ll o
Pl 3 Jle Lo g Capall o (51 (-0.05063) ojlaie 3l Jaswgy Al &> S L)
bl 3891 1 &l Sliicall Lol B3 o il 36O jlall 2 2l 05 | il
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TZI 3530 A g ) Bt T B Rk Al Bl IR il 33 3 Wl 3133 ety 2SI S

) B Bl il sy () G &V B me ¢ Sy DB ¢ gl all) QI e
G Lo Laid U ptn Lo iy (il 330 (3 plas) 1y Cargll S o )l Sl
P Sl plasa)

Ly ST, (-0.05063) ;s (BNOI) 3l Ja¥1 G pall (s o8 Gl oy J51 5l 31 (1) U2 ety
Bylal ot ol e B el o) e Jay Vimy ((1.02729) )lic (BMNS) sl G e il o Gloe
s efaed) L) o B el e W) KL s ) (5050 Le Ll )L{t\w Bk 7
pae J 52 L cpbaadl s eald) Flas Ol o el ST 2ol o 53 WL <o
W Dliod) 8352 Cins it (2 plall el e b s

DA - 4 LAY cliatis
1.20
1.00
0.80
0.60
0.40
0.20
- [ ]
BNOI BCOI BROI BMNS BBOB
-0.20

Lol e Ol i L) Sl ) (7)
(8) Jpb! £l e skel ol shie) ot pnall

LS 555 b by ) i ) el s, BV L, sl U 5 ok sl Sl st (4
S Hlas 7398 Gl s e by il B3 3 sy ) el 8 (L 803 atlas
Sl Bz sy Sl s PN o) e Sl Byl Sl £ o Ll g Sy el sl
G 2l 723 I3 o 31 s

DA, = a + B,0CON;; + B,BMEE;, + BsBOWN;; + ¢;;

£ aedy § 8 (Sl 53 22 ) Bl W) Sl DA
r\g Sk A
) Slped) ¥ el | BB, B
tulaffﬁ&\){j OCONlt

Caad) Ao Sl A LAY cliatiall el Jau gl (385 ol o5
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"I 31130 Bl g @ Tyl Al ST 1 T 3 A s Al T el 53 (3 Ul 30 ety IS S 1

t &l i 382l L 5, aY1 kel

BMEE,,

t dedl i 382l L 5, 0Y) plias Y1 aS0e

BOWN;,

t Al 1387l Wt ks

€it

o) o Al e Al A1 Y1 A ) R (s,
i@y bl e VAW Al Lo 4 (1
B Al Ol dyaldl Sl 352 (3 AU S Aslas) 43 53 by BYe llin sy Y raall 40

o)

Lo ) Sl Gl Sl 53 (3 ASUN S il A 53 sy B8N sl sy, i) S

o)

s el a Bk A 2o 8 (2
C)KJ..«ALS M—A\é\ Q\nz_...l\ DJ}.';- LB \_JJJ\ E)\Jy\ uajL.L'L 4:3\_44:-\ %‘}}J j.} jULj My& _fj\»ﬁ "\’Jﬁ Y r,\a&\ M)ﬁ

o) B Al
Ol L) Sl 339 (3 L 3000 sl Lslas) 405 53 10lsy B3Me 2l gy 1) 40 )
o) B Al
Layedy ablao & 50l odly [l (o83 2oy &Y SUL obsl (9) Jpd) 225 < 2k ) 705 (s o169
: 36, bl
Jo¥! g"\.u“ (._'%ij | kel A0 DU (9) Jpuer
Bank Name BCode Year DA OCON BMEE BOWN
LAl a1 Gl BNOI 2016 -0.07057 | 0.61850 1.33333 0.00190
Gl gl 2l BCOI 2016 0.52553 0.64710 1.00000 0.04930
ELAl Y G ae BROI 2016 0.81744 0.84330 1.66667 0.00630
L OMSURSTWTUNG BMNS 2016 1.03380 0.53710 1.66667 0.07300
Siay O s BBOB 2016 0.82179 0.51790 2.50000 0.00720
Ul Javt Bl BNOI 2017 -0.06529 | 0.61850 1.83333 0.00190
ALl gladl 3 all BCOI 2017 0.48529 0.75000 1.00000 0.00001
BLl oY) G s BROI 2017 0.82562 0.84330 2.00000 0.00630
S gl O s BMNS 2017 1.00457 0.54190 2.66667 0.07690
Siay O s BBOB 2017 0.78914 0.51790 3.33333 0.00720
Ul Javt Bl BNOI 2018 -0.02443 |  0.61850 0.83333 0.00200
ALl gladl 3 all BCOI 2018 0.52751 0.75000 1.00000 0.00001
Bl oY) G s BROI 2018 0.81309 0.84330 2.33333 0.00630
SEeW sl O s BMNS 2018 1.03788 0.54190 2.16667 0.07680
Say O s BBOB 2018 0.74640 0.51790 2.16667 0.00680
Sl Javt ol BNOI 2019 -0.04335 0.61850 1.33333 0.00200
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"I 31130 Bl g @ Tyl Al ST 1 T 3 A s Al T el 53 (3 Ul 30 ety IS S 1

3L gled) B pall BCOI 2019 0.53359 0.75000 1.00000 0.00001
BLAl oW G s BROI 2019 0.82358 0.91000 1.50000 0.00630
M gl O BMNS 2019 0.96975 0.54190 1.66667 0.07680
iz (b e BBOB 2019 1.01003 0.51790 2.16667 0.00700
&bﬂ\ uLmY\ o an\.\ BNOI 2020 -0.04950 0.61850 1.33333 0.00200
ALl gledl o all BCOI 2020 0.49665 0.75000 0.50000 0.00001
&bﬂ\ G\;\m O e BROI 2020 0.81743 0.91000 1.33333 0.00630
a5 s BMNS 2020 1.09045 0.54190 0.50000 0.07230
iy B e BBOB 2020 0.69585 0.51790 2.16667 0.00700

Gledl Coll 31 dogll @ 21l e slae¥l co Ll sliel - yuall

oW sk Lol Loy bl dedio e gl fis ladW dolas 3ok (3ol U35 4, Y1 LI d awy

mbyj )L'«b-\ ‘k;”hj CJ}ﬂungJﬁj ubwn u\)b C,)y@J J\\D\Jﬂk/“—.)} cr.\:u.wh @ﬂws J,\A..L\

w}a’wéLJ\ 5> e gy QM LU A e 352y (s Jlasl e Slias (Conl) C%‘&(};\

b Sl g -uis.j ol 35t 3 dadall Ll Al
Kolmogorov- jlal oo 8 Je Eondl 2851 12 pdall g sll Sl Slpine G 50 o foll s el 3l Jles) (1
St o S (Sig) LWl gian 48 3713 d.ﬂu 2 Sl 15 Eo Shapiro-Wilk sy Smirnov
IV n el sl Sl Slpine B el rcu@ayuﬁj (32 12017 caud) (0.05) s &yl

Q Jyé,\
Kolmogorov-Smirnov Shapiro-Wilk
variable code variable name
Statistic Sig. Statistic Sig.
DA &)L»\/\ Olisead) 0.10355 0.20000 0.98331 | 0.64195
OCON Sl S 0.09611 | 0.20000 | 0.96958 | 0.53454
BMEE Ll 331 el | 0.08035 | 0.20000 | 0.98099 | 0.60393
B)b}\ 9\44;\ 4\.\{\.&
BOWN " 0.09596 0.20000 0.96839 | 0.50446
|

.Spss ?\3 r\»‘e;..ﬂ\, Ll Ol 2 &L; de kel U slel :yuall
J«_{ | 56 Shapiro-Wilk Lz, (Kolmogorov-Smirnov Lzl -y X sti 5 ol Al Ly t\,, BN
) sl st L uwdﬂu(o.os)éuj@\wu&wy
3 sk Jsld Ao 395 (a0 amd Multicollinearity ! Jslidl jlas) o) ) Frad! ol sl (2
el e Ja ) el 8l s B Sl £3505)8 Cans ) Al sl (05 S cazd) 2 @é\
ekl i Josleo 43 und fo Lo Collinearity Diagnostics_ylis r\.\és;uh Lz s ¢ ) 9 ‘c\ﬂ\
(10) ;s VLs\ L) e i K713k (Tolerance 4 C)M..U A\ &g, (VIF) Variance Inflation Factor
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LI 31530 el g (3 bl Al IR o B (3 Rl Ky Bl IS ikl 3 (3 Ul 35301 ety 1S S 8
(o) Sl 735 (3 Jad Jolusd oo 35 pie J) s 13 (0.05) e Sla e i,
QB Jpadl Vs e o) 358 3 Ja) el Koo 54y 0 s S, (266 :2019
JA\ Jetued s t\a (11) Jpuer

variable code variable name | Tolerance VIF
OCON S S| 071978 | 1.38931
BMEE Wl 5,030 cleler! | 0.88208 | 1.13369

5yla)l oL acl i S
BOWN L 0.80589 | 1.24087

.spss Cob% r\,\p'a;.»\g S Ol 2 e ale Yl Ul slael
Wl 3,131 eliaet 480y Ul 3a¥ Seleorly S ST Lall s 08 o Lol Jpadd by J6s (0 LS
b Js o) A 5y poe ) e 2 (0.05) e Sy o) el 8 \S«(10) o J3T o
(Sl 8352 Gl Olisnall did) Sl s s 3 o) 7358558
S Gl Ll Ao 352 gas jasd Autocorrelation Gl Lyl e ol o) & 161 blsyl L=l (3
Mon el 2y bl el Jo dinll Ol 2o o b bl ) Al ode (9355 S ¢ pasedl 7358
Al ety Vg (2,346 £ 1.654) oo 735 &l sia 87135 (D-W) Durbin Watson & pliseul L]
D-) 488 o Laoyd UV BLs¥ sl szl ol 358 £l & o g ) QU bls¥) A0 395 pe
Jo 25 0 G Ll A sy i ) s & (2346 1 1.654) o) Jss s (2, (1.669) Joks (W
Lol 7358 2l B8
2l 23,8 ol A ol W) U 235 pled ol e S AN UL T3y 2N e S sy
W) Slglasdl By Y Eodl Bz p i) ol 83
1250 8 ol Slyine gy L3 Sblelae G (ol D (g b)) L sl £ LlavI L (1

:JW Joad) 3
Correlations — b3y Jolae é\:& (12) Joder
Variable Code DA OCON BMEE BOWN
DA 1.000 -.054 371 554
OCON 415 1.000 -.335 -435
Pearson Correlation

BMEE 371 -.335 1.000 .080

BOWN .554 -.295 .080 1.000

DA .398 .034 .002

Sig. (1-tailed) OCON .028 051 015
BMEE .034 .051 352

Ll pac ot 3o ¢ oy ((3) Aitons Olyite Sany (%5) dugsns (D-W) Lz (DL) 331 ol .Aéj (DU) Je¥ ud i Jw I e il Vi 7l }

(275 2014 f,&ﬁ) (34 :2017 o)) (4) (e (DL) 331 odl 48 @L étj (DU) JeW &V a2 o ® My sloev! Lo e ‘;\f‘\

spss el plaseisl Mo o Ca pisly S
—
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BOWN .002 .015 352

DA 25 25 25 25

OCON 25 25 25 25

BMEE 25 25 25 25

BOWN 25 25 25 25
5pss gl Dl 2 o olze ¥l ZoUl slie 1 juall

Shpelly (Al Slimia) el oy Ssglize Ve gy « ) Syl (3 5,880 Zlad) D e caing
iglas] Vs g5ty (0.415) L Lo b B3V aSI) Sy &l Slisead) e BV 36 Co (il
ek syl L) 550 Slelaaly doyls¥) Sl o 331 o6 7ls ((0.028) Sk S (0.05) e J3)
o w3l L) (0.034) gt (Sig.) Ay gkl (sgxne é Cu (0.05) oo J3) Aslas| 3> (g52eng, (0.371)
o U3 Al AV (s5aty (0.554) Ak dus b 3Me oS L) 5,1s)) sl £80, d)lusy) Sl
S LUy obYe 551 o) Q) Al ) 1855 .(0.002) 46 (Sig) g ypuall (S5meme 3y Lo (0.05)
L 513 el oo A3V LTy SIS e 280 Ly el 50030 sl A0 ey Sl 332
557 Ly SISl plasi sl (3 gl 3 Ul 0 slael ST o o 8l oS B £ls 2y 2,
oLl e Ll 3,0 LSk e n (a9 31 Lt 8,130 clast AS0e oggie oo VoS aan ¥ () 2SI
) 165 el

555 o Bl o S L Bl 83 55my Cano Q) e ) Sl g L) 25 15 (8
s iy S Alam] Y3 (syims 33 oy (0.335) ded S bl Ol o7 Uall 33 el &S
L1 Sy 2SI 555 o 133 1 1S7(0.05) ALy ahl Bl (e o ST 53, (0.51) gk &l
o J31 525 (0.015) (ol AV (S5t Adlas] Vs 53 480, (-0.295) Cams ouSo byl oS LUl 5,031
g LI 3,10 el 480, Ll 3,001 lelia) cpy bolsvt @83 67 .(0.65) A 2l gl syt
L2 (0.05) Ly s ) (sgn o ST 53, (0.352) s iglas] 4> (55, (0.08) g Lkl oy Lo
ANl o3 dygune pie Jo pia
W Josdl & G 2l o comall SN dlae 35 SV e cdpiod) Jolasy Llivl Jlao LI 215 (2

QW Jpadl 318

Spdodl Jolaoy Lol3iW Jalns £ (13) Jper

Model R | R Square Adjusted R Square Std. Error of the Estimate | Durbin-Watson

1] 6.72 .527 .460 .2842 1.669

Spss el Slo 2 e slae¥l Lol sl : juall
om A bl Y 3505 S5 L 525 (0.726) wx® b 8 (R) blay! Jalas ol oVel Jpud) M- e e
) ool Joles 48 o0 () lisrd 535) ) ) Al il st 2ol i £l
ols (%46) # plll el o Aol Sl o s Lo & ol (61 €(0.460) 2y Gl (Adjusted R Square)
(0.2842) dudy 38 5 3 Uad) 48

QB Uil (318722 bl I 2 o sV iskes 2358 el 31 S (A JE 2B 3
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LI 31530 el g (3 bl Al IR o B (3 Rl Ky Bl IS ikl 3 (3 Ul 35301 ety 1S S 8
ANOVA — ;,ld| JJ& é\:s (14) Jpur

Model Sum of Squares df Mean Square F Sig.
Regression 1.892 3 .631 7.809 .001
1 Residual 1.696 21 .081
Total 3.587 24

spss ol e o sl b ol sl yal
b gl sras o B3l Ll oo (0.001) Y (Sgies 6 Syginn (2 (7.809) dypud! (F) i il Cor
e il dygias e JSS gl Miadl Sl g s 235 ol Q) e b 5y (0.05) ),
L2y SV dslas Sdlalan 18 o YN dslan ks £l 05 30 oo ol sl LSV L 2l (4

ebs) Jpad 318
aasll Huft SMelee iu (15) Jgser
Unstandardized Standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error Beta Tolerance VIF
(Constant) -.707 427 -1.658 112
OCON 1.134 .506 .396 2.242 .036 .720 1.389
BMEE .249 .088 449 2.811 .010 .882 1.134
BOWN 9.002 2.179 .690 4.131 .000 .806 1.241

spss el Sl Jo dlzedb SoLll shich £l

55 Rl W) Slalioa M 535y A8 S o fugne Bl 06 B3 5 U1 Sl dll £ s,
031350 LS ST clginny Amge s SIS0 ol (B) 7350 Jalas 48 iy s il 3k 56
Sy dlas ) Bl dd ol AU 31,50 3Ll 3y B eyl Al 8Tl (3 ASILL S 4
Ssal) g o J3) 95 <(0.036) e (s5insy (2.242) (Solsd (1) 42 36 Lo (Do) 339 o2
I S5 Qb dlod) Lz ) Jydy 3531 el R ll ool o sy 0 s e by <(0.05) Ly sl
liadissgr § AU S gime by e b o

A8y 5o Slolierl) - Aeth L 1501 las oy Buginey Bol] BV 5y U1 Sl ot £l 5 1
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K2

G oW Gl — 2T S| Sl (1)
BNOI — 3\l ¥ O3 pae

Year A1/l NI CFO TA

2016 592,231,994,000 23,501,801,000 68,501,180,000 -44,999,379,000
2017 578,847,033,000 2,965,436,000 51,844,788,000 -48,879,352,000
2018 603,980,329,000 -7,912,541,000 24,767,728,000 -32,680,269,000
2019 525,757,058,000 9,164,205,000 8,781,276,000 382,929,000
2020 632,802,650,000 19,907,518,000 12,839,629,000 7,067,889,000

Sl el Gl — 2T i) Gl (2) e
BCOI — il 5l O paae

Year A1/1 NI CFO TA

2016 390,117,472,000 7,577,912,000 29,680,569,000 -22,102,657,000
2017 423,819,261,000 9,924,074,000 25,371,290,000 -15,447,216,000
2018 460,702,017,000 10,864,383,000 7,458,094,000 3,406,289,000
2019 443,945,613,000 6,532,195,000 21,364,643,000 -14,832,448,000
2020 449,777,104,000 35,456,553,000 88,682,288,000 -53,225,735,000

Sl W G pae — AN Sl Gl (3) e
BROI — (3Ll W O3 e

Year Al/1 NI CFO TA

2016 612,858,579,000 4,976,342,000 -95,780,028,000 100,756,370,000
2017 513,382,999,000 6,707,465,000 -29,632,353,000 36,339,818,000
2018 476,638,010,000 5,597,616,000 28,967,983,000 -23,370,367,000
2019 497,694,366,000 -5,121,655,000 37,283,724,000 -42,405,379,000
2020 522,536,851,000 -3,427,205,000 5,733,628,000 -9,160,833,000

S gl 3 e — AT il Sl (4) e
BMNS — i gl O3 a0

Year Al/1 NI CFO TA

2016 1,075,589,237,036 14,390,836,687 40,250,076,603 -25,859,239,916
2017 1,104,063,814,321 14,833,791,486 218,923,520,698 -204,089,729,212
2018 1,316,451,509,457 21,164,144,077 261,593,695,459 -240,429,551,382
2019 1,566,367,957,302 8,278,258,676 -43,045,709,395 51,323,968,071
2020 1,461,478,909,568 7,005,133,190 -172,256,096,397 179,261,229,587
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sy 3 pae — A8 i) Sl (5) 3ode

BBOB — s\iay U3 e

Year Al/1 NI CFO TA
2016 1,479,042,593,000 20,245,029,000 -250,900,641,000 271,145,670,000
2017 1,200,424,117,000 6,122,480,000 26,209,571,000 -20,087,091,000
2018 1,090,152,647,000 4,152,102,000 73,170,765,000 -69,018,663,000
2019 1,113,538,558,000 7,298,604,000 -49,755,556,000 57,054,160,000
2020 1,132,744,205,000 20,200,071,000 420,263,814,000 -400,063,743,000
Sl Jat Gl - Jl 8 e (6) 3

BNOI — 3Ll a1 03 pce
Year REV1/1 REV31/12 REC1/1 REC31/12
2016 21,141,861,000 12,439,002,000 179,515,804,000 124,682,911,000
2017 12,439,002,000 7,121,426,000 124,682,911,000 134,355,735,000
2018 7,121,426,000 9,678,969,000 134,355,735,000 76,828,441,000
2019 9,678,969,000 15,963,496,000 76,828,441,000 168,964,172,000
2020 15,963,496,000 27,076,713,000 168,964,172,000 317,598,636,000

Gl el B pdl) -JA B - (7) oo

BCOI — 3l gled) 3 00
Year REV1/1 REV31/12 REC1/1 REC31/12
2016 16,819,514,000 16,552,729,000 9,835,172,000 9,903,977,000
2017 16,552,729,000 20,751,400,000 9,903,977,000 10,789,288,000
2018 20,751,400,000 18,318,116,000 10,789,288,000 11,932,589,000
2019 18,318,116,000 17,056,851,000 11,932,589,000 11,446,640,000
2020 17,056,851,000 14,589,962,000 11,446,640,000 18,840,651,000

G e Bpar Sl 8 Sl (8) 3o

BROI — (3l ¥ O3 e
Year REV1/1 REV31/12 REC1/1 REC31/12
2016 19,938,601,000 14,780,832,000 6,644,710,000 2,930,754,000
2017 14,780,832,000 13,811,031,000 2,930,754,000 -
2018 13,811,031,000 11,512,295,000 - -
2019 11,512,295,000 4,229,248,000 - -
2020 4,229,248,000 3,771,769,000 - -
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Sl ypad) O pae ) @8 Ol (9) 3o
BMNS — &l gal| (b a0

Year REV1/1 REV31/12 REC1/1 REC31/12
2016 35,113,527,221 23,787,159,340 112,747,643,477 114,534,680,946
2017 23,787,159,340 25,411,878,467 114,534,680,946 116,742,879,142
2018 25,411,878,467 29,217,144,746 116,742,879,142 123,811,750,240
2019 29,217,144,746 17,175,145,691 123,811,750,240 109,127,024,624
2020 17,175,145,691 15,131,725,573 109,127,024,624 102,671,658,627
Sk 3 pae - J Py Plus (10) 3o
BBOB — sluiy 3 as
Year REV1/1 REV31/12 REC1/1 REC31/12
2016 37,790,830,000 35,830,179,000 261,797,030,000 195,066,079,000
2017 35,830,179,000 29,269,133,000 195,066,079,000 145,602,262,000
2018 29,269,133,000 27,771,861,000 145,602,262,000 161,954,726,000
2019 27,771,861,000 25,011,204,000 161,954,726,000 149,602,718,000
2020 25,011,204,000 39,786,150,000 149,602,718,000 141,629,918,000
Gl Jat Gall - J 8 Clae- (11) (3ode
BNOI -l 8% 3 ae
Year AREV AREC AREV-AREC PPE
2016 -8,702,859,000 -54,832,893,000 46,130,034,000 16,760,964,000
2017 -5,317,576,000 9,672,824,000 -14,990,400,000 13,917,678,000
2018 2,557,543,000 -57,527,294,000 60,084,837,000 14,923,744,000
2019 6,284,527,000 92,135,731,000 -85,851,204,000 17,152,550,000
2020 11,113,217,000 148,634,464,000 -137,521,247,000 18,042,572,000
Sl el ek S 8 Dl (12) (e
BCOI — 31l (5ol 3 e

Year AREV AREC AREV-AREC PPE
2016 -266,785,000 68,805,000 -335,590,000 1,500,671,000
2017 4,198,671,000 885,311,000 3,313,360,000 1,759,817,000
2018 -2,433,284,000 1,143,301,000 -3,576,585,000 1,780,443,000
2019 -1,261,265,000 -485,949,000 -775,316,000 3,167,059,000
2020 -2,466,889,000 7,394,011,000 -9,860,900,000 3,229,798,000
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Gbal gl B par J) 8 Dl (13) oo
BROI — 3l oY) 3 pe

Year AREV AREC AREV-AREC PPE
2016 -5,157,769,000 -3,713,956,000 -1,443,813,000 2,840,378,000
2017 -969,801,000 -2,930,754,000 1,960,953,000 2,923,517,000
2018 -2,298,736,000 - -2,298,736,000 4,297,640,000
2019 -7,283,047,000 - -7,283,047,000 8,659,927,000
2020 -457,479,000 - -457,479,000 10,687,955,000
Sl gl G e U 8 Ol (14) oo
BMNS — M gl O3 a0
Year AREV AREC AREV-AREC PPE
2016 -11,326,367,881 1,787,037,469 -13,113,405,350 22,234,304,431
2017 1,624,719,127 2,208,198,196 -583,479,069 26,572,139,820
2018 3,805,266,279 7,068,871,098 -3,263,604,819 29,737,601,382
2019 -12,041,999,055 -14,684,725,616 2,642,726,561 29,040,435,227
2020 -2,043,420,118 -6,455,365,997 4,411,945,879 28,688,233,938
Siy 3 e - P Plue (15) e
BBOB —3luiy 3 e
Year AREV AREC AREV-AREC PPE
2016 -1,960,651,000 -66,730,951,000 64,770,300,000 31,818,240,000
2017 -6,561,046,000 -49,463,817,000 42,902,771,000 37,389,666,000
2018 -1,497,272,000 16,352,464,000 -17,849,736,000 42,968,467,000
2019 -2,760,657,000 -12,352,008,000 9,591,351,000 50,208,261,000
2020 14,774,946,000 -7,972,800,000 22,747,746,000 55,805,957,000
3l Jav) pdl - JU b Gl (16)
BNOI — 3Ll Ja¥1 3 pae

Year TA/A1/1 1/A1/1 (AREV-AREC)/A1/1 PPE/A1/1

2016 -0.08 0.00 0.08 0.03

2017 -0.08 0.00 -0.03 0.02

2018 -0.05 0.00 0.10 0.02

2019 0.00 0.00 -0.16 0.03

2020 0.01 0.00 -0.22 0.03

2022 Jo¥1 oy 23 (28)aall

Ly Balasvl ol A



"I 31130 Bl g @ Tyl Al ST 1 T 3 A s Al T el 53 (3 Ul 30 ety IS S 1

Gl (el B pall- S &8 Plus (17) 3o
BCOI — il (gl B pae

Year TA/A1/1 1/A1/1 (AREV-AREC)/A1/1 PPE/A1/1
2016 -0.06 0.00 -0.00 0.00
2017 -0.04 0.00 0.01 0.00
2018 0.01 0.00 -0.01 0.00
2019 -0.03 0.00 -0.00 0.01
2020 -0.12 0.00 -0.02 0.01

S SN 3 S 8 ol (18) 3oke
BROI — 31l Y1 3 pas

Year TA/A1/1 1/A1/1 (AREV-AREC)/A1 il PPE/A1/1
2016 0.16 0.00 -0.00 0.00
2017 0.07 0.00 0.00 0.01
2018 -0.05 0.00 -0.00 0.01
2019 -0.09 0.00 -0.01 0.02
2020 -0.02 0.00 -0.00 0.02

Sl gt a8 Ol (19) aorde
BMNS — ity G

Year TA/A1/1 1/A1/1 (AREV-AREC)/A1/1 PPE/A1/1
2016 -0.02 0.00 -0.01 0.02
2017 0.18 0.00 -0.00 0.02
2018 0.18 0.00 -0.00 0.02
2019 0.03 0.00 0.00 0.02
2020 0.12 0.00 0.00 0.02

sy pae - JI g8 Ll (20) e
BBOB — stk (3 pae

Year TA/A1/1 1/A1/1 (AREV-AREC)/A1/1 PPE/A1/1
2016 0.18 0.00 0.04 0.02
2017 -0.02 0.00 0.04 0.03
2018 -0.06 0.00 -0.02 0.04
2019 0.05 0.00 0.01 0.05
2020 -0.35 0.00 0.02 0.05

S a1 O3l - Tl S| Sl (21) 3o
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BNOI -3l Ja¥! &3 nal

Bank Name BCode Year TA/A1/1 NDA DA
SUAl Javt 03l BNOI 2016 -0.08 -0.01 -0.07
SUAl Javt 03l BNOI 2017 -0.08 -0.02 -0.07
bl Javt Ol BNOI 2018 -0.05 -0.03 -0.02
SUAl Javt 03l BNOI 2019 0.00 0.04 -0.04
bl Javt ol BNOI 2020 0.01 0.06 -0.05

S gl Bl - 2Vt S| o (22) 304
BCOI — il (gl U3 s

Bank Name BCode Year TA/A1/1 NDA DA
Gl (gl Ol BCOI 2016 -0.06 -0.58 0.53
3Ll gl G all BCOI 2017 -0.04 -0.52 0.49
3Ll gl G all BCOI 2018 0.01 -0.52 0.53
3Ll gl G all BCOI 2019 -0.03 -0.57 0.53
3Ll gl G all BCOI 2020 -0.12 -0.61 0.50

Ghadl W G pardylis ) st Gl (23) e
BROI —3Lall W 3 e

Bank Name BCode Year TA/A1/1 NDA DA
3l Sl G e BROI 2016 0.16 -0.65 0.82
Sl ¥ O e BROI 2017 0.07 0.75 0.83
Sl ¥ O e BROI 2018 -0.05 -0.86 0.81
Sl Sl 3 e BROI 2019 -0.09 -0.91 0.82
Sl ¥ O e BROI 2020 -0.02 0.83 0.82

BMNS — ety G e

Bank Name BCode Year TA/A1/1 NDA DA
SB[ gl O e BMNS 2016 -0.02 -1.06 1.03
W gzl O3 re BMNS 2017 -0.18 -1.19 1.00
SB[ gl O e BMNS 2018 -0.18 -1.22 1.04
S guaill Oz BMNS 2019 0.03 -0.94 0.97
S guaill Oz BMNS 2020 0.12 -0.97 1.09
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iy 3 e - Jpla W il | Sl (25) e
BBOB —3lux; (3 pas

Bank Name BCode Year TA/A1/1 NDA DA
S\ay 3z BBOB 2016 0.18 -0.64 0.82
S\ay 3z BBOB 2017 -0.02 -0.81 0.79
S\ay 3z BBOB 2018 -0.06 -0.81 0.75
s\ O3 pae BBOB 2019 0.05 -0.96 1.01
s\ O3 pae BBOB 2020 0.35 -1.05 0.70
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