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KANOKKORN SUKARIN : PERFORMANCE MEASUREMENT OF THAI

SMEs. THESIS ADVISOR : KWUNKAMOL DONKWA, Ph.D., 169 PP.

PERFORMANCE / SMEs / MULTIPLE REGRESSION / FINANCIAL / PROFIT

The purpose of this study was to study the general situation and financial
performance measurement of small and medium enterprises (SMEs) in Thailand. This
study applied Multiple Regression Analysis to test variables related to financial
performance of SMEs. For the development of this method, secondary data from the
period 2002 to 2006 was drawn in terms of financial ratios from the financial

statements of 322 SMEs, registered at the Department of Business Development,

Ministry of Commerce.

Through Multiple Regression Analysis, it showed that small and medium
enterprises had, over all, financial ratio related to financial performance more than
other variables, i.e., cash return on sales ratio in 2002; however, Multiple Coefficient

of Determination (R% can explain 50.8% of the financial performance of SMEs; that

small and medium enterprises in service had financial ratio related to financial
performance more than other variables, i.e., net profit margin in 2003, and this ratio
can explain 53.9% of the financial performance of SMEs; that small and medium
enterprises in production had financial ratio related to financial performance more than
other variables, i.e., net profit margin in 2003, and this ratio can explain 68% of the
financial performance of SMEs; that small and medium enterprises in commerce had

financial ratio related to financial performance more than other variables, i.e., total



Fl

debt ratio in 2005, and this ratio can explain 64.5% of the financial performance of
SMEs; that medium enterprises had financial ratio related to finanecial performance
more than other variables, i.e.. return on asset in 2005. and this ratio can explain 99%
of the financial performance of SMEs: and finally that small enterprises had financial
ratio related to linancial performance more than other variables, i.e., cash retun on
sales ratio in 2004, and this ratio can explain 62.7% of the financial performance of
SMEs. In summary, different types and different sizes of SMEs were related to

different types of financial performance.
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X,,= Establishment of independent directors and supervisors
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onTIAINAMNAADY A (1) ﬁnfjmmummgm
(Liquidity Ratios) (Mean) (Std. Deviation)
MINAN M3 mian- | mswan mMs milan-
UIM3 Mas I3 Maa
1. 9A5 1@ IURUNY
HyudeY (Current
Ratio)
o 72545 15.564 6.451 11.804 | 49.466 | 15.053 | 30.470
e 13| 2546 7.876 5.832 8.567 18.323 13.360 21.895
o 12547 7.380 6.836 15.733 | 13.840 | 15.388 | 59.371
o 3] 2548 11.744 7.510 13.450 21.525 16.769 38.040
e 72549 34518 6.327 9.170 | 138.586 | 15.869 | 30.203
) mﬁﬂ 53] 15.416 6.591 11.745 13.634 34.035 27.001
2. BANAIURUNY
1153 (Quick Ratio)
o 3] 2545 10.014 6.290 6.368 42.549 15.080 22.096
o 12546 4.603 5.688 4.007 15.193 | 13.362 8.333
o 2547 5.276 6.724 8.199 13.186 15412 34.848
o 72548 8.341 7.355 7.115 18370 | 16.815 | 21.866
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(Liquidity Ratios) (Mean) (Std. Deviation)
MINan ms mian- | mswan ms milan-
EDNE] mas USMs Mas
o 3] 2549 30.873 6.180 4.845 137.977 15911 14.543
® méﬂ 53] 11.821 6.447 6.107 32.977 13.671 12.986

3. 9ATAIURUAA

Hy U (Current

Cash Debt Coverage

Ratio)
o 72545 0.092 0.379 0.126 16.910 3.990 10.209
o 12546 0.771 0.360 -1.045 13.083 10.603 8.379
o 1]2547 1.026 0.923 -0.357 3.384 13.574 4.635
o 32548 0.842 1.290 0.901 3.382 18.087 13.049
o 1]2549 1.070 -0.283 0.389 6.277 3.018 5.157
° mﬁlﬂ 51 0.760 0.534 0.003 5.201 8.512 4.154
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ﬂ1§1\1ﬁ 4.5 HAMIIAATIEHOATIEIUIAYTZANTMNNITUTHTAUNT WY

9NN Aune (1) ﬂ'nfjmmummgm
Uszanimums (Mean) (Std. Deviation)
UIMsaunIne - — - —
mswan | M3 | mdan-m | mswaa | ms | san-m
EDYE] a4 EDNE] a4
1. dA5 UL
aunindans
(Fixed Asset
Turnover)
o 3] 2545 12.186 4912 32925.55 22.815 10.007 | 376371.101
® 3] 2546 18.291 6.973 48932.270 51.752 19.347 | 427621.473
o 37]2547 19.126 6.720 40669.78 55.448 21.432 | 301221.582
o 3] 2548 24.115 8.222 80563.86 126.382 30.362 | 894802.676
e 3] 2549 909.002 4.991 12534.81 8292.943 9.837 100836.288
® mﬁfj 53] 196.544 6.363 43671.99 1660.283 | 15912 | 271806.035
2. AFHYUIIIY
AUNTNEIN (Total
Asset Turnover)
® 73)2545 2.601 1.676 3.010 3.088 2.231 4.006
e 12546 2.960 3.304 3.611 6.470 10.516 5.011
o 13]2547 3.056 2.931 3.080 5.859 7.563 3.598
o 7] 2548 2.487 2.180 3.477 3.699 4.083 5.491
® 3]2549 2.157 2.300 3.513 2.464 5413 5.814
® mﬁlﬂ 59 2.652 2.478 3.338 5.741 3.652 3.825
3.Capital Intensity
Ratio
® 3] 2545 1.303 3.125 129.553 2.880 5.726 1591.998
® 3] 2546 1.020 2.367 1.807 1.225 3.197 8.414
o 132547 0.902 3.137 8.336 0.965 5.993 81.992
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9NN A (591) ﬂ'uﬁ'mmummgm
Uszanimums (Mean) (Std. Deviation)
vsmsauning - — = T
mswan | M3 | mdan- | msweana M3 muan-m
usms | mas UIM3 a9
o 32548 0942 | 4328 | 10.336 0.926 11.765 88.183
e 32549 1.262 0.463 2.387 2.510 16.512 14.334
) mé&] 59 1.086 2.688 30.484 1.185 3.634 319.785
4. dNIMIHYUIELY
ﬁllmgﬂﬁé (Account
Receivable
Turnover)
o 3] 2545 15.476 25.904 118.992 57.264 95.664 1007.158
e 32546 26357 | 26.512 | 19.025 | 166.098 | 129.883 96.989
o 3]2547 20.627 26.892 274.448 114.052 94.017 3068.197
o 32548 62.849 | 32.716 | 23.731 | 510952 | 113222 | 125.926
e 32549 27428 | 77.692 | 31.979 | 186.399 | 262.706 | 171.310
) méﬁl 57 30.547 37.943 93.608 159.800 105.006 649.159
5. 9NIINTHIUVBI
dum (Inventory
Turnover)
o 72545 19210 | 37.648 | 32389 | 47.530 | 105560 | 166.984
® 3] 2546 17.867 26.567 34.459 38.240 77.891 138.437
o 32547 12512 | 47.045 | 24932 | 20389 | 141392 85.393
o 32548 18.058 53.236 57.687 44471 149.236 431.400
e 32549 15.549 | 55.192 | 23.516 | 34.448 | 138.096 71.208
® mﬁﬂ 53] 16.639 43,938 34.597 26.979 105.602 114.172
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Y
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U3IM3 Mas UIM3 Maa
1. oanaunnily
11U04 (Proprietary
Ratio)
o 32545 0.460 3.169 0.090 0.999 22.533 1.215
o 2546 0.164 | -22.846 | -0.023 1.583 154.191 1.734
o 32547 0.272 -7.574 -0.152 0.947 49.862 2.273
e 92548 0.202 -3.163 -0.086 1.325 21.394 1.836
e 32549 0.317 -3.928 -1.006 1.050 26.709 11.651
® Lﬂé&l 59 0.283 -6.869 -3.395 0.900 45.949 42.310
2. SaTamHaUNnSNe
SINADEIUVBY
19189 (Equity
Multiplier Ratio)
o 32545 28.752 0.037 10.370 357.477 5.385 69.121
o 12546 13.882 1.300 4642 | 116425 | 3.427 24.141
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o 32547 0.619 3.837 3.834 12.028 | 19.971 17.190
o 32548 1.145 1.869 35.636 11.410 11.681 336.945
o 72549 1.396 3.690 -1.748 4303 8.832 53.553
® mﬁﬂS?J 9.159 2.147 10.547 58.539 6.629 59.468

3. oA IUNHAY

33U (Total Debt

Ratio)
o 32545 0.703 4.441 1.078 0.936 22.492 2.300
o 12546 0.827 23.847 1.058 1.585 154.191 1.733
o 3)2547 0.732 8.574 1.151 0.946 49.862 2.273
o 7)2548 0.703 4.159 5.433 1.094 21.394 57.124
® 17) 2549 0.684 4.977 2.062 1.060 26.702 11.651
° mﬁla 59 0.729 9.199 2.157 0.863 54.907 11.787

4. oA IUTIHAUAD

N (Total Debt to

Equity Ratio)
o 132545 27.690 -0.919 9.587 257.475 5.393 69.147
o 72546 2.583 0.299 3.665 25.984 3.429 24.138
o 13]2547 -0.381 2.837 2.834 12.028 19.971 17.190
o 7)2548 0.154 0.869 34.569 11.409 11.681 336.955
o 32549 0.371 2.737 -2.734 4310 8.825 53.553

L m‘éa 51 6.083 1.165 9.584 54.160 6.625 59.447
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5. SanmiauIZeE

817 (Long-Term

Debt to Equity

Ratio)
® 13)2545 0.364 0.760 -1.742 0.870 2.265 29.448
o 13]2546 0.645 0.612 0.325 2.000 1.830 3.080
o 32547 0.501 0.722 0.399 1.212 1.697 7.930
® 73]2548 0.550 0.617 0.370 1.976 1.482 5.290
e 37]2549 0.597 0.633 -0.000 2.157 1.470 4.691
) méﬁl 59 0.531 0.669 -0.129 1.235 1.653 7.767

6. Cash Debt

Coverage Ratio
® 73)2545 1.661 1.197 -0.053 7.692 3.710 7.283
e 12546 0.933 1.666 -0.060 10.542 7.294 2.892
o 13]2547 0.808 1.616 -0.014 2.938 13.187 1.834
o 7] 2548 0.590 1.357 0.528 2.352 17.933 4.198
® 13]2549 0.914 0.266 0.212 6.089 1.417 2.096
® mﬁlﬂ 59 0.981 1.220 0.122 3.835 8.155 1.679
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H a d v 1 Y o o
ﬂ1§1\1ﬁ 4.7 Wﬁﬂ'li’JLﬂi1$°ﬂE]G]51%‘(’)14’39]?]’3']“?(1%']5@11&?1151/]'lfﬂhli

on51aINIA AN (3ouaz) ﬂ'nfjmmummgm
ANuaNIalumMsm (Mean) (Std. Deviation)
s - — - —
MsKan M3 mian- | mswan M3 man-
ELYE] Mas ELNE] Mas
1. Sanilsauda
(Gross Profit Margin)
® 3] 2545 17.566 49.666 22.316 23.283 36.145 19.418
o 13]2546 19.856 52.838 21.488 20.062 28.698 23.430
o 3]2547 19.777 53.207 24.587 17.593 28.975 20.912
o 92548 20.239 50.421 24.486 17.342 28.243 19.705
o 132549 18.504 56.323 22.879 19.031 29.062 20.592
® mé&] 59 19.188 52.556 23.151 15.987 25.300 16.987
2. 9ATIM1501AM3
ﬁ]!ﬁuﬂu(Operating
Profit Margin)
® 3] 2545 -8.139 -8.918 -127.901 48.084 38.526 1161.873
® 13]2546 -0.614 1.417 -7.631 29.105 26.893 52.902
o 7]2547 -1.765 -6.993 -30.152 27.514 33.312 391.771
o 13]2548 -0.646 -8.782 -71.987 23.365 45.018 711.741
® 9] 2549 0.597 -0.870 -51.808 23.663 17.550 589.838
® mﬁfj 53] -2.114 -4.829 -57.896 20.767 22.303 328.952
3.009M 15gnE (Net
Profit Margin)
o 32545 -11.109 -14.538 15.622 49.640 40.919 1208.243
o 3] 2546 -2.349 -7.571 -14.151 30.787 23.435 103.488
o 3]2547 -4.178 -13.415 -31.559 29.157 40.967 391.648
o 92548 -0.565 -13.582 -75.756 24232 46.984 724.477
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M3 4.7 #aMsinIzioasaIannuasalumsiidls (@e)

9NN A (ouay) ﬂ'nﬁmmummgm
ANNIITOIUMS (Mean) (Std. Deviation)
mmls - — - —
MsKan M3 mian- | mswan M3 man-
UIM3 Mg U3IM3 Maa
e 32549 -1.559 -6.592 | -48.045 | 24344 | 25211 | 515.414
e miysTl 3952 | -11.139 | -30.853 | 20.767 | 27.705 | 341212
4.903 AN UUNY
AoaUN3Ne (Return
on Asset)
® 13)2545 -3.220 -9.005 -5.634 71.452 58.362 48.962
e 3l2546 -16.844 | -72.339 | -6.668 | 190.962 | 504.816 | 76.247
o 3]2547 1.224 9.368 2.978 39.258 144.137 19.806
e 3]2548 -3.491 14.187 1.398 65307 | 74.076 | 23.144
e 3]2549 3.034 16.956 -3.608 21.430 89.176 33.283
® miosil -3.696 -7.941 -5.365 44584 | 81.636 | 46.569
5.003 AN LUNY
ADAIUVD UV
(Return on Equity)
o 3] 2545 57.820 16.685 6.956 472.827 63.291 367.485
e 32546 11.916 16.524 | 64.322 | 264.249 | 36.583 | 658.771
o 3]2547 23.782 -48.637 5.980 55.098 401.019 84.439
o 72548 14.731 9426 | -445411 | 44.682 | 162.011 | 6625.704
e 3]2549 6.928 | 280.032 | -46.364 | 37.020 | 1721.941 | 569.223
® mé&] 59 23.049 54.806 -83.103 110.728 350.566 1339.981
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= Yy o\ Yy 1
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6.0M31IHANDVUNY
a \l
NUTANDLDAVY

(Cash Return on

Sales Ratio)
o 72545 -0.086 -0.187 0.510 0.836 0.511 5.867
o 7] 2546 0.003 -0.080 -0.119 0.932 0.255 0.901
o 72547 -0.013 -0.137 0.087 0.378 0.416 1.493
o 13]2548 -0.026 -0.170 0.153 0.290 0.474 2.695
® 7)2549 0.012 -0.078 -0.417 0.422 0.270 5.166
L4 mﬁﬂ 59 -0.022 -0.130 0.043 0.262 0.291 1.657
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QUICK,  -0121* 0.060 0.040 0.043 0.191%* 0.976** 0.070 0.082 0.057 0.272 -
ART, 0.267** -0.024 -0.028 -0.020 -0.025 -0.016 -0.024 -0.034 -0.020 -0.030 -0.015
ART, -0.116* -0.038 -0.041 -0.032 -0.046 -0.023 -0.029 -0.037 -0.034 -0.047 -0.020
ART, -0.001 -0.021 -0.025 -0.017 -0.022 -0.011 -0.017 -0.026 -0.017 -0.022 -0.010
ART, -0.023 -0.027 -0.031 -0.024 -0.035 0.015 -0.018 -0.022 -0.020 -0.032 0.020
ART -0.015 -0.027 0.018 0.159%* 0.092 0.036 -0.008 0.050 0.168** 0.008 -0.014
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Y CUR, CUR, CUR, CUR, CUR, QUICK, QUICK, QUICK, QUICK, QUICK,
INTI -0.016 -0.013 -0.026 -0.035 0.007 -0.022 0.011 0.005 -0.025 0.052 -0.017
INTZ -0.019 0.041 -0.034 -0.003 0.040 -0.025 0.072 0.006 0.023 0.093 -0.017
INT3 -0.018 -0.066 -0.057 -0.029 -0.024 -0.036 -0.042 -0.023 -0.008 0.003 -0.028
INT4 -0.011 0.034 0.014 0.027 -0.040 -0.022 -0.021 0.013 -0.011 -0.033 -0.018
INT5 -0.016 -0.060 -0.042 -0.050 -0.065 -0.050 -0.029 0.007 -0.035 -0.042 -0.039
FATI 0.025 -0.019 -0.022 -0.004 -0.011 -0.008 -0.014 -0.019 -0.012 -0.018 -0.009
FAT2 0.019 -0.023 -0.024 -0.008 -0.007 -0.011 -0.016 -0.018 -0.015 -0.007 -0.011
FAT3 -0.011 0.000 0.085 0.003 0.177** 0.012 -0.007 0.115% 0.053 0.273** -0.003
FAT4 0.018 -0.019 -0.008 -0.006 0.242** 0.019 -0.013 0.007 0.001 0.373** 0.021
FATS 0.010 -0.021 -0.021 -0.009 0.168** 0.014 -0.016 -0.019 -0.016 0.250** 0.014
TATl 0.021 0.114* -0.006 -0.036 -0.009 -0.031 0.154* 0.063 -0.012 0.014 -0.027
TATZ 0.023 0.041 -0.060 -0.051 -0.052 -0.037 0.062 -0.042 -0.046 -0.041 -0.030
TAT3 0.036 0.020 -0.074 -0.057 -0.035 -0.033 0.044 -0.055 -0.046 -0.011 -0.026
TAT4 0.033 -0.033 -0.061 -0.068 -0.098 -0.060 0.063 -0.036 -0.061 -0.093 -0.053
TAT 0.026 0.058 -0.050 -0.044 -0.082 -0.065 0.088 -0.029 -0.035 -0.079 -0.057
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Y CUR, CUR, CUR, CUR, CUR, QUICK, QUICK, QUICK, QUICK, QUICK,
CIRl -0.004 -0.010 -0.017 -0.013 -0.019 -0.009 -0.005 -0.018 -0.014 -0.019 -0.009
CIRZ -0.047 0.019 0.052 0.063 0.010 0.020 0.010 0.028 0.084 -0.010 -0.010
CIR3 -0.012 -0.012 0.018 0.040 0.008 -0.013 -0.004 0.053 0.076 0.013 -0.012
CIR4 -0.021 0.002 0.026 0.118%* 0.155%* 0.015 -0.013 -0.004 0.162%* 0.174%* -0.003
CIR5 -0.027 -0.016 -0.021 0.014 0.039 0.090 -0.008 -0.015 0.026 0.059 0.095
PRI 0.003 0.002 -0.003 -0.004 -0.007 -0.011 0.006 0.005 0.001 0.000 -0.010
PR2 0.007 0.022 0.026 0.017 0.023 0.012 0.017 0.026 0.017 0.022 0.009
PR3 0.013 0.029 0.034 0.021 0.024 0.018 0.023 0.036 0.023 0.024 0.016
PR4 0.035 0.041 0.044 0.026 0.040 0.028 0.034 0.050 0.031 0.046 0.025
PR5 0.020 0.040 0.042 0.026 0.039 0.027 0.032 0.045 0.028 0.042 0.024
EMPl 0.021 -0.027 -0.020 0.006 -0.012 -0.006 -0.021 -0.025 0.005 -0.026 -0.011
EMPZ -0.002 -0.010 -0.018 -0.022 -0.028 -0.015 -0.020 -0.034 -0.022 -0.029 -0.012
EMP3 -0.003 -0.020 -0.008 -0.039 -0.043 -0.023 -0.020 -0.034 -0.045 -0.041 -0.015
EMP4 -0.010 0.042 0.012 -0.021 -0.028 -0.015 0.044 0.039 -0.020 -0.027 -0.013
EMP 0.012 -0.030 -0.014 0.010 0.013 0.004 -0.047 -0.056 0.005 0.013 0.005
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Y CUR, CUR, CUR, CUR, CUR, QUICK, QUICK, QUICK, QUICK, QUICK,
TDRI -0.017 -0.019 0.006 -0.004 -0.030 -0.012 -0.035 -0.044 -0.027 -0.033 -0.009
TDR2 -0.007 -0.022 -0.026 -0.017 -0.023 -0.012 -0.017 -0.026 -0.017 -0.022 -0.009
TDR3 -0.013 -0.029 -0.034 -0.021 -0.024 -0.018 -0.023 -0.036 0.023 -0.024 -0.016
TDR4 0.290** -0.026 -0.030 -0.018 -0.026 -0.016 -0.021 -0.030 -0.017 -0.025 -0.014
TDRS -0.020 -0.040 -0.043 -0.026 -0.040 -0.028 -0.032 -0.045 -0.028 -0.042 -0.024
TERI 0.020 -0.025 -0.016 0.007 -0.012 -0.007 -0.021 -0.025 0.005 -0.026 -0.012
TER2 -0.003 -0.023 -0.025 -0.034 -0.045 -0.023 -0.030 -0.049 -0.035 -0.045 -0.017
TER3 -0.003 -0.020 -0.008 -0.039 -0.043 -0.023 -0.020 -0.034 -0.045 -0.041 -0.015
TER4 -0.010 0.042 0.012 -0.021 -0.028 -0.015 0.044 0.039 -0.020 -0.027 -0.012
TERS 0.013 -0.030 -0.015 -0.010 0.013 0.004 -0.047 -0.056 0.005 0.013 0.005
LTDERI -0.003 0.015 0.019 0.014 0.022 0.014 0.009 0.015 0.012 0.019 0.012
LTDERZ -0.079 -0.021 -0.010 0.002 0.034 0.029 -0.026 -0.034 -0.009 0.025 0.028
LTDER3 -0.075 -0.012 -0.005 0.002 0.026 -0.008 -0.013 -0.016 -0.005 0.023 -0.010
LTDER4 0.030 -0.016 0.003 0.004 0.007 -0.012 -0.020 -0.017 -0.007 -0.007 -0.014
LTDERS -0.077 -0.001 0.030 0.022 0.038 0.003 -0.006 0.008 0.010 0.026 -0.001

cel
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Y CUR, CUR, CUR, CUR, CUR, QUICK, QUICK, QUICK, QUICK, QUICK,

GPM 0.011 -0.042 0.001 0.008 -0.004 -0.053 0.005 0.085 0.046 0.041 -0.055
1

GPM 0.081 -0.034 0.001 0.044 0.045 0.001 0.032 0.108 0.098 0.094 -0.010
2

GPM 0.058 -0.067 -0.032 0.125% 0.046 -0.034 -0.019 0.038 0.201** 0.079 -0.049
3

GPM 0.100 -0.054 -0.014 0.006 0.074 0.020 -0.009 0.056 0.041 0.160** 0.022
4

GPM 0.117* -0.055 -0.061 -0.031 -0.034 0.156** 0.026 0.109 0.043 0.024 -0.167**
5

OPM 0.011 0.004 -0.001 0.014 0.016 0.000 0.007 0.017 0.020 0.022 0.009
1

OPM 0.209** 0.006 -0.010 -0.019 -0.017 -0.025 0.025 0.051 0.015 0.028 0.012
2

OPM3 0.041 0.011 -0.011 -0.036 0.014 0.008 0.003 -0.039 -0.066 0.015 0.007

OPM 0.034 0.006 -0.008 -0.138* -0.182%* -0.001 0.013 0.007 -0.198%* -0.212%* 0.009
4

OPM 0.012 0.009 0.016 0.009 0.017 0.016 0.002 0.014 0.006 0.013 0.013
5

NPM1 -0.001 -0.015 -0.036 -0.009 -0.016 -0.019 0.001 -0.015 -0.002 -0.008 -0.006

NPM 0.138* 0.020 0.013 -0.002 0.010 -0.004 0.026 0.047 0.013 0.033 0.016
2

NPM 0.045 0.012 -0.009 -0.035 0.016 0.009 0.004 -0.037 -0.065 0.017 0.007
3

NPM 0.029 0.005 -0.011 -0.136* -0.179%* -0.002 0.013 0.007 -0.194%* -0.208%* 0.009
4

NPM 0.013 0.011 0.018 0.008 0.016 0.018 0.003 0.015 0.003 0.011 0.015
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Y CUR, CUR, CUR, CUR, CUR, QUICK, QUICK, QUICK, QUICK, QUICK,
ROAI 0.128* 0.035 0.121* 0.035 0.043 0.024 0.028 0.194** 0.038 0.039 0.019
ROA2 0.045 0.017 0.040 0.017 0.031 0.014 0.010 0.044 0.018 0.028 0.011
ROA3 0.131* 0.016 0.001 0.007 0.014 -0.027 0.018 0.009 0.017 0.023 -0.028
ROA4 0.149** 0.037 -0.017 0.003 0.018 0.008 0.053 0.008 0.014 0.019 -0.006
ROAS 0.066 -0.004 -0.101 -0.062 0.015 0.005 0.040 -0.008 -0.038 0.016 0.002
ROEI -0.119%* -0.021 -0.016 -0.009 0.004 -0.002 -0.012 0.013 -0.002 0.023 -0.003
ROE2 0.008 -0.027 -0.042 -0.012 -0.021 -0.010 -0.015 -0.021 -0.008 -0.023 -0.009
ROE3 0.034 0.010 0.020 0.015 0.023 -0.010 0.007 0.010 0.016 0.023 -0.014
ROE4 0.010 -0.040 -0.020 0.013 0.018 0.010 -0.046 -0.049 0.013 0.018 0.008
ROES 0.011 -0.032 -0.067 -0.034 -0.009 -0.004 -0.004 -0.012 -0.012 -0.006 -0.002
COSl 0.042 0.136* 0.041 0.001 -0.025 -0.016 0.167** 0.076 0.005 -0.032 -0.015
COSZ 0.147** 0.019 0.030 0.056 0.057 0.017 0.017 0.063 0.091 0.073 0.011
COS3 0.089 -0.027 -0.020 0.017 0.012 0.017 -0.030 -0.026 0.026 0.018 0.015
COS4 0.023 -0.007 -0.011 0.161** 0.196** -0.021 -0.007 -0.013 0.230** 0.229%* -0.023
COS 0.007 0.009 0.019 0.011 0.028 0.045 0.001 0.014 0.006 0.027 0.043
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Y CUR, CUR, CUR, CUR, CUR, QUICK, QUICK, QUICK, QUICK, QUICK,
CCD] 0.041 0.346** 0.235%%* 0.248** 0.242%* 0.027 0.297** 0.201** 0.073 0.043 0.030
CCDZ 0.036 -0.085 -0.118* -0.056 -0.019 0.031 0.000 0.365** 0.041 0.073 0.034
CCD3 0.055 -0.006 -0.060 -0.136%* -0.131%* 0.022 0.035 -0.015 0.046 0.052 0.020
CCD4 0.020 0.047 0.044 0.350** 0.269** 0.166** 0.092 0.162%* 0.487** 0.207** 0.032
CCD5 -0.001 0.073 0.101 0.260** 0.261** 0.394%* 0.057 0.129* -0.257%* 0.098 0.315%*
CDC] 0.033 0.338** 0.206** 0.092 0.147** 0.067 0.375%* 0.366** 0.130* 0.199** 0.065
CDC2 0.007 -0.018 0.302** 0.028 0.031 0.035 -0.004 0.550** 0.057 0.055 0.040
CDC3 0.024 0.035 0.033 0.041 0.025 0.005 0.007 -0.008 0.085 0.047 0.007
CDC4 0.020 0.127* 0.092 0.075 0.166** 0.021 0.124* 0.131* 0.108 0.258** 0.021
CDC -0.032 0.083 0.074 -0.013 0.050 0.410** 0.066 0.105 -0.018 0.048 0.426**

Gel
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ART, ART, ART, ART, ART, INT, INT, INT, INT, INT,
ART, - - - } - - - - ) -
ART, 0.019 - - - - - - - - -
ART, 0.016 0.016 - - - - - - - -
ART, 0.030 0.056 0.004 - - - - - - -
ART, 0.011 0.047 -0.007 0.575%* - - - - - -
INTI -0.017 -0.003 -0.012 0.005 0.029 - - - - -
INT2 -0.017 -0.006 -0.014 0.074 0.071 0.720%* - - - -
INT3 -0.021 -0.007 -0.015 0.031 0.114* 0.253%* 0.313%* - - -
INT4 -0.012 0.014 -0.009 -0.004 0.020 0.049 0.069 0.196** - -
INT5 -0.025 0.010 -0.015 0.002 0.124* 0.339%* 0.263%* 0.462%* 0.150%* -
FAT -0.006 -0.008 -0.004 -0.006 -0.010 0.001 0.000 0.006 -0.005 -0.005

1
FAT -0.008 -0.010 -0.006 -0.006 -0.014 0.006 0.090 0.040 -0.008 -0.014
2
FAT -0.009 -0.013 -0.007 -0.010 -0.019 -0.008 0.094 0.025 -0.014 -0.033
3
FAT -0.006 -0.010 -0.004 -0.008 -0.013 -0.011 0.005 0.002 -0.007 -0.021
4
FAT -0.009 -0.013 -0.006 -0.009 -0.018 0.000 0.110% 0.042 -0.011 -0.030
5
A v o W QQd' v
FUUTmnUNNananicay 0.01
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ART, ART, ART, ART, ART, INT, INT, INT, INT, INT,
TAT] -0.023 0.003 -0.020 0.085 0.024 0.116* 0.142* 0.074 0.013 0.100
TATZ -0.025 -0.019 -0.015 0.040 0.007 0.025 0.058 0.025 0.042 0.034
TAT3 -0.031 -0.013 -0.024 0.038 -0.007 0.042 0.069 0.076 0.029 0.061
TAT4 -0.029 -0.003 -0.021 0.039 0.015 0.056 0.072 0.076 0.051 0.107
TAT5 -0.030 0.005 -0.010 0.051 0.013 0.045 0.072 0.086 0.024 0.109
CIRl -0.006 -0.009 -0.004 -0.006 -0.009 -0.013 -0.014 -0.012 -0.007 -0.013
CIR2 -0.010 -0.022 -0.011 -0.021 -0.021 -0.028 -0.046 -0.035 -0.025 -0.035
CIR3 -0.005 -0.013 -0.005 -0.001 0.002 -0.015 -0.020 -0.022 -0.010 -0.010
CIR4 -0.005 -0.007 -0.005 -0.011 -0.017 0.000 0.150** 0.088 -0.013 -0.029
CIR5 -0.001 -0.012 -0.006 -0.007 -0.016 -0.021 0.014 0.002 -0.014 -0.028
pR1 -0.006 -0.013 -0.003 -0.004 -0.005 -0.008 -0.011 -0.016 -0.004 -0.014
PR2 0.005 0.010 0.004 0.007 0.012 0.014 0.015 0.016 0.008 0.020
PR3 0.006 0.007 0.005 0.009 0.014 0.017 0.018 0.015 0.010 0.022
PR4 0.008 -0.013 0.005 0.008 0.014 0.016 0.018 0.018 0.003 0.023
PR 0.005 -0.016 0.007 0.009 0.016 0.019 0.022 0.022 0.010 0.029

LEl
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ART, ART, ART, ART, ART, INT, INT, INT, INT, INT,
EMRI -0.011 -0.014 -0.006 -0.010 -0.001 -0.011 -0.017 -0.004 -0.006 -0.002
EMRZ -0.010 -0.011 -0.004 -0.010 -0.022 -0.034 -0.005 -0.006 -0.009 0.021
EMR3 -0.025 -0.013 -0.001 -0.005 -0.017 0.041 0.070 0.049 0.079 0.186**
EMR4 -0.005 -0.011 -0.004 -0.003 -0.014 -0.008 -0.013 -0.021 -0.010 -0.023
EMR5 0.001 0.009 0.011 0.007 0.007 -0.002 -0.004 -0.005 -0.004 0.018
TDRI -0.006 -0.009 -0.006 -0.011 -0.019 -0.019 -0.022 -0.020 -0.014 -0.027
TDR2 -0.005 -0.010 -0.004 -0.007 -0.012 -0.014 -0.016 -0.016 -0.008 -0.020
TDR3 -0.006 -0.007 -0.005 -0.009 -0.014 -0.017 -0.018 -0.015 -0.010 -0.022
TDR 0.880%* -0.007 -0.005 -0.008 -0.013 -0.015 -0.018 -0.019 -0.008 -0.022
4
TDR -0.005 0.016 -0.007 -0.009 -0.016 -0.019 -0.021 -0.020 -0.009 -0.029
5
TER -0.011 -0.014 -0.006 -0.010 -0.002 -0.011 -0.017 -0.004 -0.006 -0.002
1
TER -0.016 -0.008 -0.003 -0.013 -0.038 -0.070 0.019 0.017 -0.007 0.099
2
TER -0.025 -0.013 -0.001 -0.005 -0.017 0.041 0.070 0.049 0.079 0.186**
3
TER -0.005 -0.011 -0.004 -0.003 -0.013 -0.008 -0.013 -0.021 -0.010 -0.023
4
TER 0.001 0.009 0.011 0.007 0.007 -0.002 -0.004 -0.005 -0.004 0.017
5
A v o W aa d' v
FUUTmnUNNananicay 0.01
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ART, ART, ART, ART, ART, INT, INT, INT, INT, INT,
LTDER1 0.007 -0.016 0.003 0.002 0.003 0.009 0.007 0.006 0.003 0.007
LTDER2 0.067 0.048 0.002 -0.012 -0.014 -0.017 -0.010 0.002 -0.009 -0.022
LTDER3 0.007 0.061 0.002 -0.007 -0.007 -0.009 -0.006 0.002 -0.003 -0.009
LTDER4 0.001 -0.076 -0.005 -0.005 0.000 0.017 0.000 -0.001 0.022 -0.005
LTDER5 0.087 -0.018 -0.001 0.001 0.008 0.023 0.016 0.009 0.021 -0.001
GPNIl -0.008 0.010 -0.020 -0.037 -0.004 -0.059 -0.076 -0.027 -0.010 -0.002
(}Pl\/{2 0.006 0.000 -0.061 -0.061 0.005 -0.017 -0.084 0.019 -0.080 -0.015
(}Pl\/{3 0.048 -0.023 -0.051 -0.063 0.035 -0.015 -0.086 0.005 -0.010 -0.039
(}Pl\/{4 0.105 -0.033 -0.022 -0.095 0.529 -0.015 -0.090 -0.022 -0.065 -0.030
(}Pl\/{5 -0.088 -0.041 -0.032 -0.055 -0.043 -0.019 -0.083 -0.055 0.026 -0.035
OPM, 0012 0011 0.006 0.009 -0.007 0.018 0019 0016 0010 0.019
OPM, 0.08 0033 0.001 -0.083 -0.052 0.019 0.023 0032 -0.024 0.042
OPM, 0011 0003 0.005 -0.003 -0.005 0.015 0017 0.021 0.009 0.014
OPM, 0.010 -0.004 0.005 0.008 0.014 -0.006 0.192%%  -0.116* 0.008 0.024
OPM, 0030 0.005 0.005 0.008 0.013 0012 0.009 0.014 0.009 0.021
w* fodfameadanszdy 0.01
* fifeddamaadanszdu 0.05
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ART, ART, ART, ART, ART, INT, INT, INT, INT, INT,
NPMI 0.003 -0.002 0.000 0.000 0.001 -0.002 -0.002 0.000 0.000 0.000
NPMZ 0.035 -0.011 0.005 0.006 0.007 0.023 0.030 0.032 -0.005 0.038
NPM3 0.010 -0.003 0.005 -0.003 -0.004 0.015 0.018 0.022 0.010 0.017
NPM4 0.010 -0.004 0.005 0.008 0.014 -0.005 -0.188%** -0.113%* 0.008 0.024
NPM5 -0.035 0.005 0.005 0.008 0.014 0.013 0.007 0.014 0.010 0.022
ROAI 0.052 -0.052 0.002 0.008 0.041 0.017 0.006 0.009 0.014 0.019
ROA2 0.015 0.003 0.005 0.021 0.017 0.021 0.021 0.023 -0.043 0.029
ROA3 0.000 -0.108 0.000 0.005 -0.004 0.004 -0.002 0.020 0.008 -0.016
ROA4 0.038 -0.117* 0.003 -0.016 -0.041 -0.120%* -0.035 -0.028 -0.171%* -0.048
ROAS -0.179%* -0.107 -0.002 -0.049 0.004 -0.007 -0.015 0.003 0.005 -0.016
ROEI -0.046 0.004 -0.001 -0.013 0.002 0.008 0.026 0.038 0.007 0.022
ROE2 -0.012 0.002 -0.002 -0.013 -0.016 -0.031 0.032 0.043 -0.045 0.140*
ROE3 -0.007 0.017 -0.002 0.000 0.006 -0.023 -0.020 -0.007 -0.107 -0.358%*
ROE4 0.006 0.007 0.005 0.002 0.008 0.006 0.011 0.014 0.008 0.017
ROE 0.009 -0.007 -0.002 -0.002 -0.004 -0.001 0.001 -0.006 -0.008 -0.008
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ART, ART, ART, ART, ART, INT, INT, INT, INT, INT,
COS] 0.015 -0.009 0.002 -0.006 -0.007 -0.009 -0.012 -0.022 -0.008 0.002
COS 0.041 -0.015 -0.024 0.009 0.022 0.008 0.029 0.029 0.019 0.034
2
COS 0.006 -0.049 -0.018 -0.008 -0.002 -0.013 -0.019 -0.002 -0.009 -0.013
3
COS 0.017 -0.015 -0.005 -0.008 -0.004 0.015 0.220%* 0.131* -0.005 -0.019
4
COS -0.036 0.004 0.008 0.006 0.013 0.015 0.013 0.013 0.007 0.021
5
CCD 0.009 -0.001 0.002 -0.009 0.016 0.018 0.046 -0.010 -0.033 0.003
1
CCD2 -0.011 -0.109%* -0.001 -0.017 -0.015 0.004 0.000 0.026 0.074 0.027
CCD -0.007 -0.065 -0.009 -0.011 0.019 0.004 -0.017 0.015 -0.237%* -0.013
3
CCD -0.001 -0.025 -0.007 -0.009 0.202%* -0.017 0.000 -0.032 -0.016 -0.039
4
CCD5 -0.030 -0.064 0.002 -0.019 0.126* -0.016 -0.028 -0.011 -0.028 -0.038
CDC -0.001 0.014 0.000 0.000 0.022 0.011 0.059 -0.011 -0.014 -0.006
1
CDC -0.008 -0.027 -0.004 -0.012 -0.012 -0.011 -0.026 0.007 0.005 0.011
2
CDC -0.009 -0.027 -0.013 -0.011 0.020 -0.011 -0.026 0.000 -0.015 -0.008
3
CDC -0.004 -0.017 -0.008 -0.009 0.013 -0.015 -0.005 -0.032 -0.014 -0.031
4
CDC5 -0.021 -0.020 0.003 -0.017 0.015 -0.018 -0.021 -0.010 -0.013 -0.011
A v o W QQd' v
FUUTmnUNNananicay 0.01
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FAT, FAT, FAT, FAT, FAT, TAT, TAT, TAT, TAT, TAT,

FAT, - - - - - - - - - -
FAT, 0.874%* - - - - - - - - -
FAT, 0.001 0.294%* - - - - ; ; ) }
FAT, -0.002 0.029 0.111% - - - - - - -
FAT, 0.016 0.319%%  0372%%  (.793%* - - - - - -
TAT] -0.001 -0.004 -0.033 -0.019 -0.013 - - - - -
TAT2 -0.010 -0.007 -0.021 -0.013 -0.006 0.595%* - - - -
TAT3 -0.014 -0.012 -0.021 0.004 0.005 0.585** 0.875** - - -
TAT4 0.007 0.045 0.014 -0.019 0.033 0.582** 0.524** 0.614** - -
TAT5 0.004 -0.006 -0.045 -0.037 -0.038 0.557** 0.520** 0.522** 0.497%* -
CIR, -0.004 -0.005 0.023 -0.004 -0.006 -0.001 -0.046 -0.020 0.002 0.005
CIR, -0.011 0011 0425% 0012 -0.015 0.079 0.143* 0110 -0104  -0.117*
CIR, -0.004 -0.006 -0.008 -0.005 -0.007 -0.009 -0.044 -0.033 -0.050 -0.048
CIR, -0.005 0004 0340%*  -0.006 -0.008 0.068 0.043 -0.008 0.024 -0.059
CIR, -0.003 -0.004 0.006 -0.039 0.029 0.027 -0.005 0,041 0,040 0065

w* fodfameadanszdy 0.01
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FAT, FAT, FAT, FAT, FAT, TAT, TAT, TAT, TAT, TAT,
PRI -0.004 -0.006 -0.004 -0.004 -0.007 -0.007 0.139* 0.578%* 0.518** 0.246**
PR2 0.004 0.005 0.006 0.004 0.006 0.007 -0.134* -0.592%* -0.529%* -0.254%*
PR3 0.003 0.004 0.007 0.006 0.006 0.008 -0.131* -0.589%* -0.529%* -0.254**
PR4 0.003 -0.004 0.000 0.010 -0.002 0.006 -0.127* -0.568%* -0.510%* -0.244%*
PRS 0.005 0.006 0.009 0.009 0.008 0.012 -0.116* -0.433%* -0.381%* -0.180%*
EMRI -0.005 -0.009 -0.011 -0.004 -0.009 -0.010 0.012 -0.011 0.029 0.029
EMR2 0.000 -0.005 -0.011 -0.002 -0.008 -0.006 -0.040 -0.027 -0.040 -0.046
EMR3 0.011 -0.003 -0.020 -0.006 -0.026 -0.008 -0.022 -0.017 -0.001 0.099
EMR4 -0.005 -0.006 -0.008 -0.005 -0.008 -0.009 -0.036 -0.028 -0.035 -0.024
EMRS 0.003 0.001 0.001 0.001 -0.001 0.002 0.041 0.022 0.032 0.004
TDRI -0.004 -0.007 -0.013 -0.005 -0.009 -0.010 0.125% 0.566** 0.502%* 0.242%*
TDR2 -0.004 -0.004 -0.006 -0.004 -0.005 -0.007 0.134* 0.0593%* 0.529%* 0.254**
TDR -0.003 -0.004 -0.007 -0.006 -0.006 -0.008 0.131%* 0.589%* 0.529%* 0.254**
3
TDR -0.004 -0.004 -0.006 -0.006 -0.005 -0.008 -0.004 0.087 0.067 0.029
4
TDR. -0.005 -0.006 -0.010 -0.010 -0.008 -0.013 0.121%* 0.436** 0.382%* 0.182%*
5
A v o W aa d' v
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FAT, FAT, FAT, FAT, FAT, TAT, TAT, TAT, TAT, TAT,

TER -0.005 -0.009 -0.011 -0.004 -0.009 -0.010 0.011 -0.011 0.029 0.029
1

TER 0.010 -0.001 -0.017 0.002 -0.009 0.000 -0.044 -0.027 -0.053 -0.068
2

TER 0.011 -0.003 -0.020 -0.006 -0.026 -0.008 0.022 -0.017 -0.001 0.099
3

TER -0.005 -0.006 -0.008 -0.005 -0.008 -0.009 -0.036 -0.028 -0.035 -0.024
4

TER 0.003 0.001 0.001 0.001 -0.001 0.002 0.041 0.022 0.032 0.004
5

LTDERI 0.004 0.006 0.006 0.003 0.006 0.006 -0.039 -0.052 -0.044 -0.090

LTDER2 -0.009 0.001 0.007 -0.010 0.002 -0.007 -0.089 -0.058 -0.017 -0.075

LTDER3 0.000 0.004 0.004 -0.004 0.004 0.000 -0.085 -0.086 -0.085 -0.120%

LTDER4 0.000 0.022 0.024 -0.004 0.026 0.012 -0.042 -0.063 -0.034 -0.006

LTDERS 0.004 0.014 0.014 -0.003 0.015 0.008 -0.071 -0.056 -0.088 -0.070

GPM1 -0.025 -0.032 -0.033 -0.006 -0.025 -0.031 -0.178** -0.047 -0.045 -0.105

GPM -0.027 -0.034 -0.032 -0.009 -0.026 -0.034 -0.157** -0.023 -0.030 -0.118*
2

GPM3 -0.031 -0.030 -0.020 -0.028 -0.027 -0.044 0.214** 0.001 -0.049 -0.146%*

GPM -0.030 -0.043 -0.029 -0.002 -0.033 -0.030 -0.210%* -0.002 -0.025 -0.144*
4

GPMS -0.029 -0.038 -0.017 -0.033 -0.055 -0.050 -0.165%* 0.018 -0.012 -0.087

A v o W QQd' v
FUUTmnUNNananicay 0.01
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* yuydmnunuNananican 0.05
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FAT, FAT, FAT, FAT, FAT, TAT, TAT, TAT, TAT, TAT,
OPMI 0.005 0.005 -0.184** 0.006 0.008 -0.033 0.064 0.025 0.005 0.005
OPMZ 0.005 0.000 -0.373%* 0.012 -0.007 -0.073 0.067 0.002 -0.023 0.034
OPM3 0.002 0.003 0.007 0.005 0.004 0.007 0.036 0.034 0.042 0.040
OPM 0.005 0.005 -0.206** 0.006 0.007 -0.038 -0.079 -0.007 -0.044 0.050
4
OPMS 0.005 0.006 0.002 0.004 0.005 0.007 -0.009 0.029 0.037 0.039
NPMI 0.000 -0.003 -0.214%* 0.000 -0.001 -0.049 -0.005 -0.001 0.018 0.027
NPM2 0.007 0.005 -0.224** 0.010 0.001 -0.039 0.082 0.032 0.018 0.054
NPM3 0.002 0.003 0.008 0.006 0.004 0.007 0.039 0.037 0.045 0.043
NPM4 0.006 0.005 -0.225%* 0.006 0.007 -0.042 -0.075 -0.005 -0.042 0.051
NPMS 0.005 0.006 0.002 0.004 0.005 0.007 -0.008 0.031 0.039 0.043
ROA1 0.012 -0.003 -0.007 0.010 -0.010 0.006 0.032 -0.317** -0.305%** -0.137*
ROA 0.007 0.006 0.006 0.007 0.006 0.011 -0.118* -0.645%** -0.650%* -0.266%*
2
ROA 0.002 0.001 0.008 0.012 0.004 0.011 0.124* 0.546** 0.490%* 0.187%*
3
ROA 0.013 -0.010 -0.023 -0.001 -0.028 -0.007 0.026 0.326** 0.296** 0.135%
4
ROA 0.014 0.005 -0.025 -0.005 -0.013 -0.004 0.118* 0.291** 0.313%* 0.204**
5
A v o W QQd' v
FUUTmnUNNananicay 0.01
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* yuydmnunuNananican 0.05
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FAT, FAT, FAT, FAT, FAT, TAT, TAT, TAT, TAT, TAT,
ROE 0.001 0.026 0.028 0.006 0.034 0.022 0.036 -0.009 -0.006 0.029
1
ROE 0.002 0.002 -0.005 -0.001 -0.002 -0.001 -0.006 0.001 -0.007 -0.017
2
ROE3 0.017 0.012 0.000 0.009 0.011 0.015 0.036 -0.022 0.014 -0.004
ROE 0.004 0.005 0.005 0.003 0.005 0.006 0.028 0.049 0.037 0.042
4
ROES 0.001 0.001 -0.002 -0.001 -0.001 -0.001 0.027 0.019 0.054 0.040
COS] -0.004 -0.007 -0.007 -0.010 -0.013 -0.012 -0.032 -0.028 -0.027 -0.002
COoS 0.003 0.006 0.008 0.007 -0.011 0.008 0.057 0.040 0.008 0.027
2
COoS 0.014 0.013 0.012 0.025 0.026 0.029 -0.028 -0.022 0.001 -0.013
3
COoS 0.001 0.006 0.013 0.012 0.015 0.014 0.118* 0.041 0.081 -0.015
4
COoS 0.005 0.003 0.003 0.005 0.004 0.006 -0.006 0.028 0.036 0.036
5
CCDl 0.000 -0.009 -0.013 -0.007 -0.013 -0.011 0.062 0.029 0.010 0.038
CCD 0.002 0.004 0.001 0.003 0.006 0.004 0.078 -0.046 -0.057 -0.017
2
CCD -0.002 -0.004 0.024 0.012 0.010 0.012 0.033 0.027 0.064 -0.037
3
CCD -0.003 0.001 0.119* 0.026 0.004 0.043 0.018 0.032 0.034 0.029
4
CCD5 -0.005 -0.025 -0.142* -0.031 -0.021 -0.063 -0.013 0.035 0.040 0.011
A v o W QQd' v
FUUTmnUNNananicay 0.01
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* yuydmnunuNananican 0.05
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FAT, FAT, FAT, FAT, FAT, TAT, TAT, TAT, TAT, TAT,
CDC] -0.004 -0.008 0.011 -0.012 -0.011 -0.010 0.153** 0.047 0.029 0.046
CDC2 -0.004 -0.005 -0.003 -0.004 -0.003 -0.006 0.108 -0.018 -0.006 -0.005
CDC3 -0.006 -0.008 -0.003 0.012 0.008 0.004 0.005 0.007 0.033 0.013
CDC4 -0.005 -0.004 0.189* 0.042 -0.001 0.067 0.030 0.041 0.051 0.043
CDC -0.008 -0.015 -0.195%* -0.040 -0.002 -0.077 0.017 0.023 0.027 0.002
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CIR, CIR, CIR, CIR, CIR, PR, PR, PR, PR, PR,
CIR, - - - - - - - - - -
CIR, 0.039 - - - - - - - - -
CIR, -0.005 0.049 - - - ; ; ; ) ]
CIR, 0.030 0.547%* 0.002 - - - - - - -
CIR, -0.007 0.074 0.017 0.098 - - - - - -
PR1 0.001 -0.029 0.001 -0.007 -0.027 - - - - -
PR2 0.003 0.012 0.006 0.006 0.005 -0.984%* - - - -
];)R3 0.004 0.008 0.008 0.008 -0.004 -0.972%* 0.997** - - -
PR4 0.004 -0.002 0.009 0.010 -0.022 -0.945%* 0.983** 0.991** - -
];)R5 0.005 0.006 0.008 0.009 -0.011 -0.728%%* 0.757** 0.762** 0.767** -
EMR, -0.005 0015 -0.007 -0.010 -0.012 -0.006 0.005 0.006 0.007 0.009
EMR, -0.013 -0.009 -0.006 -0.006 -0.005 0.001 0.006 0.009 0.017 0.014
EMR, 0.045 -0.020 -0.008 -0.005 -0.016 -0.005 0.011 0.013 0.016 0.024
EMR, -0.001 0.100 -0.003 -0.006 -0.003 0.001 0.005 0.006 0.005 0.007
EMR, 0.021 0102 0.003 0.007 0.002 -0.004 -0.001 -0.001 0.003 0.002
w* fodfameadanszdy 0.01
* fifeddamaadanszdu 0.05

8p1



1 1w a v o U @ 1 a { ¥ o d o Aa a a a 1 1
M319N 1 MaNY e anFandunussernINsa1dIUN NS IUNTANNFURUTABNANTA BT UOUNNMIRUVOIEIHNIVUIANA LA YUIAGDN (919)

CIR, CIR, CIR, CIR, CIR, PR, PR, PR, PR, PR,
TDR, -0.009 0.000 -0.011 -0.005 0.011 0.943%+ -0.977%* -0.980%* -0.976%* -0.753%*
TDR, -0.003 -0.012 -0.006 -0.006 -0.004 0.984%* -1.000%* -0.997** -0.983 % -0.757%*
TDR, -0.004 -0.008 -0.008 -0.008 0.004 0.972%+ -0.997%* -1.000%* -0.991 % -0.762%*
TDR, -0.004 -0.003 -0.003 -0.006 0.006 0.174%+ -0.184%* -0.186%* -0.185%* -0.145%*
TDR, -0.005 -0.007 -0.008 -0.009 0.011 0.728*+ -0.757%* -0.762%* -0.767%* -0.999%*
TER, -0.005 -0.016 -0.007 -0.010 -0.012 -0.006 0.005 0.006 0.006 0.009
TER, -0.028 -0.014 -0.009 -0.006 -0.011 -0.004 0.010 0.013 0.029 0.022
TER, 0.045 -0.020 -0.008 -0.005 -0.016 -0.005 0.011 0.013 0.016 0.024
TER, -0.001 0.100 -0.003 -0.006 -0.003 0.001 0.005 0.006 0.005 0.007
TER, 0.021 -0.102 0.003 0.007 0.002 -0.004 -0.001 -0.001 0.003 0.002
LTDER, 0.002 0.014 0.003 0.008 0.014 0.040 0.007 0.022 0.044 0.011
LTDER, 0.031 0.009 -0.010 0.002 0.074 -0.122% 0.090 0.075 0.076 0.054
LTDER, 0.000 0.013 -0.003 0.002 0.043 -0.038 0.041 0.038 0.044 0.021
LTDER, 0.005 0.008 -0.003 0.002 0.058 -0.064 0.051 0.040 0.025 0.031
LTDER, 0.005 0.010 -0.001 0.010 0.084 -0.083 0.044 0.038 0.027 0.023
#x Thifudifamaadanseiy 0.01
 Tlvddmuaaanszd 0.05
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CIR, CIR, CIR, CIR, CIR, PR, PR, PR, PR, PR,
GPM -0.058 0.059 0.043 -0.079 0.151%* 0.142%* -0.165%* -0.173* -0.179%* -0.027
1
GPM 0.007 -0.144** 0.016 -0.079 0.043 0.155%* -0.161%* -0.166** -0.164** -0.115%*
2
GPM3 -0.001 0.009 -0.071 -0.076 0.001 0.152%* -0.174** -0.183%* -0.185%* -0.120%*
GPM4 0.007 0.057 0.054 -0.061 -0.031 0.157** -0.185%* -0.193%* -0.196** -0.137*
GPMS 0.013 0.041 0.061 -0.052 -0.061 0.150%* -0.168** -0.174** -0.174** -0.106
OPM -0.948%* -0.297** 0.007 -0.231%* 0.006 -0.001 -0.002 -0.002 -0.001 -0.005
1
OPM -0.063 -0.810%* -0.030 -0.472%%* -0.149%* -0.034 0.061 0.069 0.090 0.062
2
OPM 0.004 -0.039 -0.979%* 0.000 -0.064 0.003 -0.007 -0.008 -0.006 -0.004
3
OPM -0.017 -0.322%* -0.008 -0.952%* -0.158%* 0.008 -0.006 -0.007 -0.008 -0.006
4
OPM5 0.004 -0.008 -0.037 -0.021 -0.836%* 0.019 -0.002 0.006 0.026 0.018
NPM 0.874%* -0.413** -0.001 -0.267** -0.027 0.008 0.004 0.006 0.010 0.006
1
NPMZ -0.036 -0.781%** -0.014 -0.292%* -0.171%** 0.010 0.033 0.045 0.070 0.044
NPM 0.004 -0.043 -0.978** 0.000 -0.067 0.004 -0.008 -0.008 -0.006 -0.005
3
NPM -0.019 -0.352%* -0.007 -0.962%** -0.156%** 0.008 -0.006 -0.008 -0.008 -0.007
4
NPMS 0.004 -0.011 -0.043 -0.031 -0.838** 0.020 -0.003 0.006 0.025 0.017
A v o W QQd' v
FUUTmnUNNananicay 0.01
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CIR, CIR, CIR, CIR, CIR, PR, PR, PR, PR, PR,
ROAI 0.012 -0.021 0.016 0.000 -0.035 -0.341** 0.361** 0.361%* 0.365%* 0.230%*
ROA2 -0.003 0.010 0.007 0.007 0.001 -0.845%* 0.852%* 0.846** 0.826** 0.632%*
ROA3 -0.003 -0.002 -0.011 -0.008 -0.077 0.760** -0.766%* -0.753%* -0.723%* -0.555%*
ROA4 -0.001 -0.021 -0.026 -0.017 -0.041 0.334%** -0.339%* -0.340%* -0.284%** -0.222%*
ROAS 0.001 -0.034 -0.054 -0.017 -0.056 0.343** -0.368%* -0.371%%* -0.352%* -0.237%*
ROEI -0.003 -0.006 -0.002 -0.005 0.001 -0.009 0.005 0.005 0.007 0.019
ROE2 0.024 -0.018 -0.007 -0.009 -0.007 -0.004 0.004 0.005 0.007 0.009
ROE3 -0.004 0.002 -0.003 -0.003 0.005 -0.001 0.003 0.002 0.000 -0.002
ROE4 0.003 -0.106 0.000 0.004 0.002 -0.004 -0.004 -0.005 -0.003 -0.004
ROES 0.001 -0.008 -0.011 -0.005 -0.004 -0.035 -0.003 -0.015 -0.015 0.002
COSl -0.003 -0.135* -0.007 -0.013 -0.047 0.017 0.011 0.019 0.032 0.017
COSZ -0.046 -0.348%* 0.071 -0.003 -0.142* -0.002 0.031 0.036 0.048 0.030
COS3 -0.004 0.434%* -0.004 0.018 0.029 -0.027 -0.011 -0.019 -0.034 -0.017
COS4 -0.003 -0.016 -0.048 0.740%** 0.112* 0.000 -0.001 0.002 0.007 0.004
COS 0.004 -0.006 -0.043 -0.016 -0.831%* 0.018 -0.002 0.006 0.025 -0.021
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CIR, CIR, CIR, CIR, CIR, PR, PR, PR, PR, PR,
CCD 0.006 -0.042 -0.009 -0.030 -0.115* -0.017 0.005 0.010 0.015 0.009
1
CCD2 -0.011 -0.012 0.017 -0.003 -0.054 0.011 0.005 0.006 0.016 0.010
CCD3 -0.003 0.017 -0.012 0.027 -0.080 0.007 0.001 0.005 0.018 0.014
CCD -0.006 -0.004 -0.007 0.018 -0.037 0.007 0.006 0.014 0.019 0.016
4
CCD -0.006 0.006 -0.013 0.006 -0.366** -0.006 0.005 0.009 0.029 0.021
5
CDC] 0.008 -0.018 -0.016 -0.013 -0.009 0.002 0.007 0.010 0.016 0.011
CDC -0.019 -0.017 0.018 -0.006 -0.007 0.003 0.006 0.008 0.013 0.010
2
CDC -0.009 -0.024 -0.017 -0.006 -0.011 0.004 0.006 0.010 0.016 0.012
3
CDC -0.007 -0.033 -0.015 -0.010 -0.008 0.003 0.006 0.009 0.016 0.012
4
CDC -0.009 -0.024 -0.019 -0.010 0.025 -0.020 0.006 0.010 0.019 0.012
5
A v o W Qad' U
UUFmnUNNananisal 0.01
A v o o Qad' %
* Uuymnunuananssau 0.05
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EMR, EMR, EMR, EMR, EMR, TDR, TDR, TDR, TDR, TDR,
EMR, - } ) - ) } - l - )
EMR, 0.072 - - - - - - - - -
EMR, 0.124* -0.002 - - - - - - - -
EMR, -0.004 -0.008 0.012 - - - - - - -
EMR, 0.004 0.003 -0.101 -0.925%* - - - - - -
TDR, -0.006 -0.013 -0.016 -0.011 0.007 - - - - -
TDR2 -0.006 -0.007 -0.011 -0.005 0.001 0.977** - - - -
TDR3 -0.006 -0.009 -0.013 -0.006 0.001 0.980%* 0.997** - - -
TDR4 -0.008 -0.010 -0.025 -0.004 -0.003 0.184%* 0.184%** 0.186** - -
TDRS -0.010 -0.015 -0.020 -0.007 -0.002 0.753%* 0.757%* 0.762%* 0.145%* -
TERl 0.600%* 0.072 0.124* -0.004 0.004 -0.003 -0.005 -0.006 -0.008 -0.009
TER 0.220%* 0.600%* 0.004 -0.012 0.003 -0.017 -0.010 -0.013 -0.019 -0.023
2
TER 0.124%* -0.002 1.000** 0.012 -0.101 -0.016 -0.011 -0.013 -0.025 -0.020
3
TER -0.004 -0.008 0.010 1.000%* -0.925%* -0.011 -0.005 -0.006 -0.004 -0.007
4
TER 0.004 0.003 -0.101 -0.925%* 1.000%* 0.007 0.001 0.001 -0.003 -0.002
5
A v o W QQd' v
FUUTmnUNNananicay 0.01
A v o W QQd' v
* yuydmnunuNananican 0.05
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EMR, EMR, EMR, EMR, EMR, TDR, TDR, TDR, TDR, TDR,
LTDERI 0.006 0.003 0.010 0.003 0.001 -0.033 -0.007 -0.022 -0.003 -0.011
LTDER2 0.006 -0.015 -0.032 -0.013 0.011 -0.072 -0.090 -0.075 0.058 -0.058
LTDER3 -0.001 -0.005 -0.010 -0.006 0.003 -0.045 -0.042 -0.038 -0.001 -0.021
LTDER4 0.000 -0.031 -0.010 -0.009 0.006 -0.030 -0.050 -0.040 -0.002 -0.031
LTDERS 0.008 -0.016 -0.013 -0.003 0.005 -0.034 -0.047 -0.038 0.087 -0.023
GPMI -0.053 0.014 -0.057 -0.023 0.033 0.179** 0.164** 0.173** 0.038 0.025
GPM2 -0.047 -0.022 -0.046 -0.042 0.036 0.163** 0.161** 0.166** 0.055 0.114*
GPM3 -0.062 -0.034 -0.076 0.036 -0.028 0.187** 0.174** 0.183** 0.109* 0.119*
GPM4 -0.071 -0.033 -0.054 -0.029 0.039 0.207** 0.184** 0.193%** 0.171** 0.135*
GPMS -0.062 -0.043 -0.043 -0.030 0.025 0.136* 0.168** 0.173** 0.134%%* 0.106
OPM1 0.007 0.014 -0.038 -0.001 -0.019 0.007 0.002 0.002 0.009 0.005
OPM2 0.010 0.017 0.047 -0.024 0.024 -0.074 -0.061 -0.069 0.045 -0.062
OPM3 0.006 0.007 0.009 -0.003 0.002 0.010 0.007 0.008 0.011 0.004
OPM4 0.009 0.005 0.005 0.004 -0.004 0.004 0.006 0.007 0.013 0.007
OPM 0.008 0.007 0.014 0.006 0.000 -0.011 0.002 -0.006 -0.040 -0.017
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EMR, EMR, EMR, EMR, EMR, TDR, TDR, TDR, TDR, TDR,
NPMI -0.001 -0.008 0.045 -0.002 0.018 -0.013 -0.004 -0.006 0.002 -0.006
NPMZ 0.011 0.015 0.034 -0.008 0.012 -0.061 -0.034 -0.045 0.020 -0.044
NPM3 0.007 0.007 0.012 -0.002 0.001 0.011 0.008 0.008 0.010 0.005
NPM4 0.009 0.005 0.005 0.004 -0.004 0.005 0.006 0.008 0.013 0.007
NPM5 0.009 0.008 0.015 0.006 -0.001 -0.011 0.003 -0.006 -0.046 -0.017
ROAI 0.011 0.023 0.029 -0.026 0.007 -0.349%* -0.361%* -0.361** -0.017 -0.230%*
ROA 0.009 0.011 0.012 0.003 -0.002 -0.816** -0.852%* -0.846** -0.145%* -0.632%*
2
ROA 0.002 0.000 -0.006 -0.018 -0.003 0.741%* 0.766** 0.753%* 0.141%** 0.555%*
3
ROA 0.001 0.047 -0.039 -0.023 0.048 0.328%* 0.340%* 0.340%* 0.102 0.222%*
4
ROA 0.006 -0.010 0.010 0.005 0.009 0.310%* 0.368** 0.371%** -0.125%* 0.239%**
5
ROE 0.601%* 0.038 0.125% -0.003 -0.010 0.000 -0.005 -0.005 -0.050 -0.016
1
ROE 0.007 0.397** 0.001 -0.008 0.007 -0.005 -0.004 -0.005 -0.012 -0.009
2
ROE -0.005 0.006 -0.679%* -0.021 0.051 -0.002 -0.003 -0.002 -0.013 0.002
3
ROE 0.005 0.005 0.000 -0.952%* 0.936%* 0.010 0.004 0.005 0.005 0.004
4
ROE -0.004 -0.004 -0.040 0.007 -0.004 -0.003 0.003 0.015 0.014 -0.002
5
A v o W QQd' v
FUUTmnUNNananicay 0.01
A v o W QQd' v
* yuydmnunuNananican 0.05
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EMR, EMR, EMR, EMR, EMR, TDR, TDR, TDR, TDR, TDR,

COS 0.005 0.011 0.030 -0.006 0.010 -0.032 -0.011 -0.019 0.012 -0.017
1

COS -0.010 0.001 0.030 0.004 -0.009 -0.041 -0.031 -0.036 0.034 -0.030
2

COS 0.004 -0.019 -0.003 -0.073 0.066 0.040 0.012 0.019 0.017 0.017
3

COS -0.005 -0.001 -0.005 -0.022 0.020 0.003 0.001 -0.002 0.016 -0.004
4

COS 0.006 0.005 0.011 -0.014 0.019 -0.009 0.002 -0.006 -0.047 0.021
5

CCD 0.002 0.024 0.015 0.000 0.006 -0.031 -0.005 -0.010 0.001 -0.009
1

CCD -0.009 -0.008 -0.016 0.001 -0.009 -0.028 -0.005 -0.006 0.001 -0.008
2

CCD 0.006 -0.027 -0.010 -0.006 -0.002 0.013 -0.001 -0.005 -0.004 -0.010
3

CCD 0.021 -0.008 -0.030 -0.009 -0.002 -0.015 -0.006 -0.014 -0.002 -0.014
4

CCD5 0.001 -0.017 -0.017 -0.022 0.012 -0.033 -0.005 -0.009 -0.029 -0.021

CDC -0.003 0.007 -0.006 -0.004 -0.001 -0.016 -0.007 -0.010 -0.005 -0.010
1

CDC -0.014 -0.016 -0.007 -0.006 0.003 -0.012 -0.006 -0.008 -0.005 -0.007
2

CDC -0.002 -0.020 -0.010 -0.020 0.015 -0.011 -0.006 -0.010 -0.007 -0.008
3

CDC -0.009 -0.006 -0.010 -0.015 0.012 -0.014 -0.006 -0.009 -0.005 -0.008
4

CDC -0.016 -0.014 -0.013 -0.030 0.025 -0.033 -0.006 -0.010 -0.021 -0.013
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TER, TER, TER, TER, TER, LTDER, LTDER, LTDER, LTDER, LTDER,

TER, - - - - - - - - - -
TER, 0.219%* - - - - - - - - -
TER3 0.124* 0.004 - - - - - - - -
TER, -0.004 -0.012 0.010 - - - - - - -
TER, 0.004 0.004 -0.101  -0.925%* - - - - - -
LTDER, 0.006 0.004 0.010 0.003 0.001 - - - - -
LTDER, 0.006 -0.021 -0.032 -0.013 0.011 0.436%* - - - -
LTDER, -0.001 -0.010 -0.010 -0.006 0.003 0.722%* 0.631%* - - -
LTDER4 0.000 -0.075 -0.010 -0.009 0.005 0.094 0.197** 0.333** - -
]_J"[‘]:)ER5 0.007 -0.043 -0.013 -0.003 0.004 0.028 0.080 0.088 -0.146%* -
GPM, 0053 0061 0057 0023 0033 -0.053 -0.067 -0.037 -0.055 0.020
GPM, 0047 0022 -0.046 0042 0036 -0.034 -0.045 -0.009 -0.018 0.014
GPM, 0062 -0048 0076 0036  -0.028 -0.032 -0.008 -0.014 -0.024 0.023
GPM, 0070 0050  -0054 0029 0039 -0.022 0.035 -0.009 -0.014 0.063
GPM, 0065 -0073  -0043 0030 0025 -0.033 0.024 -0.053 -0.019 0.041

w* fodfameadanszdy 0.01

* fifeddamaadanszdu 0.05
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TER, TER, TER, TER, TER,  LTDER, LTDER, LTDER, LTDER, LTDER,
OPMI 0.007 0.028 -0.038 -0.001 -0.019 -0.005 -0.039 -0.005 -0.008 -0.012
OPMZ 0.010 0.030 0.047 -0.024 0.024 -0.019 -0.058 -0.019 0.004 -0.024
OPM3 0.006 0.011 0.009 -0.003 0.002 -0.001 -0.003 -0.004 -0.003 -0.010
OPM4 0.009 0.004 0.005 0.004 -0.004 -0.007 -0.003 -0.003 -0.004 -0.015
OPM5 0.008 0.012 0.014 0.006 0.000 -0.011 -0.083 -0.044 -0.068 -0.099
NPMI -0.001 -0.022 0.045 -0.002 0.018 -0.002 0.019 -0.004 0.001 -0.003
NPM2 0.011 0.024 0.034 -0.008 0.012 -0.011 -0.040 -0.017 -0.001 -0.013
NPM3 0.007 0.011 0.011 -0.002 0.001 -0.001 -0.006 -0.006 -0.005 -0.010
NPM4 0.009 0.004 0.005 0.004 -0.004 -0.007 -0.001 -0.003 -0.004 -0.015
NPMS 0.008 0.012 0.015 0.006 0.000 -0.012 -0.085 -0.045 -0.068 -0.101
ROAI 0.011 0.049 0.029 -0.026 0.007 -0.089 -0.276%* -0.105 -0.046 -0.034
ROA2 0.008 0.019 0.012 0.003 -0.002 -0.014 -0.046 0.021 0.074 0.074
ROA3 0.003 0.008 -0.006 -0.018 -0.003 0.079 -0.046 -0.028 -0.038 -0.074
ROA4 0.001 0.140* -0.039 -0.023 0.049 -0.048 -0.053 -0.091 -0.127* -0.219%*
ROA 0.002 -0.025 0.010 0.005 0.009 -0.055 -0.103 -0.081 0.003 -0.095
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TER, TER, TER, TER, TER,  LTDER, LTDER, LTDER, LTDER, LTDER,

ROE 0.601** 0.119* 0.125% -0.003 -0.009 0.009 -0.011 0.002 -0.001 -0.007
1

ROE 0.007 0.501** 0.001 -0.008 0.008 0.002 -0.009 -0.005 -0.046 -0.038
2

ROE -0.005 0.020 -0.679%* -0.020 0.051 -0.001 0.005 0.006 0.006 0.004
3

ROE 0.005 0.007 0.000 -0.952%* 0.936** -0.002 0.011 0.005 0.006 0.014
4

ROE -0.007 -0.008 -0.040 0.008 -0.004 0.002 0.001 0.001 -0.002 -0.001
5

COS] 0.005 0.009 0.030 -0.006 0.010 -0.001 -0.040 -0.024 -0.019 -0.018

COoS -0.010 0.007 0.030 0.004 -0.009 -0.017 -0.021 0.013 0.072 0.093
2

COoS 0.004 -0.006 -0.003 -0.073 0.066 0.007 -0.039 -0.019 -0.012 -0.028
3

COoS -0.005 -0.008 -0.005 -0.022 0.020 0.003 -0.020 -0.014 -0.011 -0.017
4

COoS 0.006 0.011 0.011 -0.014 0.019 -0.010 -0.081 -0.044 -0.068 -0.098
5

CCD 0.002 0.013 0.015 0.000 0.006 -0.005 -0.100 -0.035 -0.030 -0.035
1

CCD2 -0.011 -0.011 -0.016 0.001 -0.009 -0.009 -0.158%* -0.028 -0.033 -0.051

CCD 0.008 -0.028 -0.010 -0.006 -0.001 0.008 0.019 -0.007 -0.017 -0.035
3

CCD 0.021 -0.020 -0.030 -0.009 -0.001 0.000 -0.026 -0.030 -0.021 -0.035
4

CCD 0.001 -0.011 -0.017 -0.022 0.012 0.000 0.017 -0.009 -0.039 -0.046
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TER, TER, TER, TER, TER,  LTDER, LTDER, LTDER, LTDER, LTDER,
CDC] -0.003 -0.003 -0.006 -0.004 0.000 0.002 -0.025 -0.009 -0.014 -0.007
CDC2 -0.014 -0.011 -0.007 -0.006 0.004 0.002 -0.023 -0.007 -0.005 -0.005
CDC3 -0.002 -0.013 -0.010 -0.020 0.017 0.004 -0.015 -0.009 -0.006 -0.007
CDC4 -0.009 -0.011 -0.010 -0.015 0.014 0.003 -0.013 -0.008 -0.010 -0.009
CDC5 -0.017 -0.007 -0.013 -0.030 0.025 0.005 0.006 -0.007 -0.011 -0.006
#x Thfdfameadafiszdv 0.01
* ffedfyneadanszdy 0.05
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GPM, GPM, GPM, GPM,  GPM, OPM, OPM, OPM, OPM, OPM,

GPM, - - - - - - - - - -
GPM, 0.648** - - - - - - - - -
GPM, 0.683%* 0.794%* - - - - - - - -
GPM, 0.588%*  0.625%*  0.769%* - - - - - - -
GPM, 0.566%*  0.575%*%  0.714%% 0763 - - - - - -
OPNIl 0.077 0.017 0.018 0.010 0.000 - - - - -
OPN[2 -0.032 0.190** 0.019 0.002 -0.006 -0.292%* - - - -
OPN[3 -0.051 -0.029 0.066 -0.040 -0.060 -0.006 0.047 - - -
OPM4 0.061 0.065 0.074 0.069 0.068 0.140** 0.295** 0.009 - -
OPN[5 -0.008 -0.031 0.032 0.021 -0.011 -0.004 0.108 0.081 0.040 -
NPM, -0.034 0.089 0.034 0.019 0.019 -0.682+* 0.339%* -0.002 0.163%* 0.003
NPM, 0087 0303 0.033 -0.079 -0.052 0.180%* 0.822%* 0.014 0.173%+ 0.057
NPM, -0.056 -0.033 0.062 -0.045 -0.062 -0.006 0.047 1.000%* 0.009 0.080
NPM, 0.059 -0.063 0.073 0.067 0.067 0.153%* 0318 0.008 0.999* 0.039
NPM., -0.011 -0.033 0.031 0018 -0.010 -0.004 0.109 0.086 0.052 1.000%*

w* fodfameadanszdy 0.01

* fifeddamaadanszdu 0.05
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GPM, GPM, GPM, GPM,  GPM, OPM, OPM, OPM, OPM, OPM,
ROAI 0.040 0.050 -0.057 -0.068 -0.028 0.019 0.219** -0.006 0.005 0.036
ROA2 -0.098 -0.107 -0.170%* -0.170%* -0.150%* 0.010 0.132%* -0.007 -0.008 0.003
ROA3 0.075 0.063 0.100 0.199** 0.138** 0.002 -0.018 0.043 0.010 0.049
ROA4 0.067 0.106 0.125% 0.170** 0.145%* 0.003 0.056 0.038 0.034 0.052
ROAS 0.119* 0.169** 0.161%* 0.175%* 0.286** 0.000 0.043 0.071 0.026 0.084
ROEI -0.101 -0.105 -0.116%* -0.137%* -0.131* 0.006 0.046 -0.005 0.001 -0.002
ROE2 0.139* 0.035 0.014 0.019 -0.013 -0.017 0.018 0.009 0.003 0.005
ROE3 0.018 0.029 0.044 -0.029 -0.017 0.003 -0.018 0.002 0.002 -0.003
ROE4 0.026 0.027 -0.036 0.027 0.025 -0.012 0.023 0.005 -0.001 -0.004
ROES 0.166** 0.158** 0.154%** 0.166** 0.184%** 0.001 0.027 0.015 0.008 0.009
COSl -0.035 0.127* -0.007 -0.069 -0.007 0.011 0.186** 0.004 0.007 0.007
COSZ -0.094 0.261** -0.015 -0.111%* -0.053 0.053 0.524** -0.076 -0.006 0.048
COS3 0.077 -0.332%%* -0.070 0.122* 0.063 -0.008 -0.355%%* 0.036 0.005 0.118*
COS4 -0.083 -0.078 -0.070 -0.045 -0.055 0.005 0.021 0.041 -0.894%* 0.017
COS -0.026 -0.039 0.025 0.020 -0.034 -0.006 0.098 0.085 0.036 0.995**
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GPM, GPM, GPM, GPM,  GPM, OPM, OPM, OPM, OPM, OPM,
CCD -0.054 -0.069 -0.092 -0.116* -0.072 0.017 0.124* 0.012 0.027 0.133*
1
CCD 0.009 0.025 -0.074 -0.069 0.089 0.021 0.160%* 0.001 0.007 0.071
2
CCD -0.076 -0.062 -0.077 0.034 0.109 -0.011 0.056 0.031 -0.005 0.086
3
CCD -0.032 0.009 0.022 0.024 0.125* 0.011 -0.008 0.011 -0.016 0.058
4
CCD -0.055 -0.029 -0.004 -0.002 -0.109* -0.003 0.015 0.033 0.007 0.466**
5
CDC] -0.053 0.002 -0.037 -0.056 0.018 0.010 0.113* 0.016 0.014 0.007
CDC -0.022 0.023 -0.083 -0.059 0.096 0.026 0.124* -0.005 0.009 0.006
2
CDC -0.045 -0.068 -0.065 0.035 0.167%* 0.010 0.066 0.027 0.016 0.008
3
CDC -0.074 -0.074 -0.088 0.032 0.153%* 0.009 0.058 0.022 0.022 0.007
4
CDC -0.029 -0.022 -0.062 -0.009 -0.163%* 0.010 0.027 0.017 0.006 0.008
5
A v o o Qad' U
UUTmnUNNananisal 0.01
A v o o Qad' %
* Uuymnunuananssau 0.05
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NPM, NPM, NPM, NPM, NPM, ROA, ROA, ROA, ROA, ROA,
NPM, - - l - - - - } l )
NPM, 0.302%* - - - - - - - - -
NPM, -0.002 0.016 - - - - - - - -
NPM, 0.177%* 0.187%* 0.008 - - - - - - -
NPM, 0.003 0.059 0.086 0.051 - - - - - -
ROA, 0.049 0.159%* 0.006 0.004 0.036 - - - - -
ROA2 0.003 0.071 -0.008 -0.008 0.002 0.552%* - - - -
ROA3 -0.012 -0.033 0.045 -0.010 0.050 -0.311%* -0.716%* - - -
ROA4 0.002 0.031 0.038 0.035 0.053 -0.164** -0.354** 0.404** - -
ROAS 0.003 0.031 0.071 0.025 0.089 -0.140* -0.348%* 0.439%* 0.529%* -
ROE 0.003 0.014 -0.005 0.006 -0.003 0.166** 0.050 0.002 -0.008 -0.018
1
ROE2 0.028 0.011 0.009 0.003 0.006 0.050 -0.003 0.014 -0.035 -0.009
ROE -0.003 -0.009 -0.002 0.002 -0.003 0.021 0.006 -0.017 -0.039 -0.007
3
ROE4 -0.007 0.010 0.004 -0.001 -0.004 -0.035 -0.012 0.018 0.037 -0.006
ROE 0.003 0.014 0.014 0.008 0.010 0.034 0.017 0.104 0.403%* 0.744**
5
A v o W QQd' v
FUUTmnUNNananicay 0.01
A v o W QQd' v
* yuydmnunuNananican 0.05
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NPM, NPM, NPM, NPM,  NPM, ROA, ROA, ROA, ROA, ROA,

COS] 0.059 0.325%* 0.005 0.006 0.008 0.086 -0.154%%* -0.014 0.023 0.014

COS 0.075 0.735%* -0.073 -0.008 0.048 0.143* 0.146** -0.060 -0.014 -0.019
2

COS -0.159%* -0.768%* 0.038 0.003 0.119% -0.035 -0.007 0.133* 0.034 0.040
3

COS -0.001 0.009 0.042 -0.877%* 0.005 0.013 -0.001 0.017 0.033 0.009
4

COS -0.001 0.052 0.085 0.034 0.995%* 0.042 0.004 0.050 0.051 0.075
5

CCD 0.033 0.072 0.012 0.028 0.133%* 0.392%* 0.081 0.003 0.016 -0.005
1

CCD 0.000 0.087 0.001 0.007 0.071 0.428** 0.153** 0.023 0.011 0.079
2

CCD -0.024 0.031 0.032 -0.007 0.086 -0.052 -0.010 0.139* 0.097 0.036
3

CCD4 0.002 0.001 0.012 -0.015 0.058 -0.037 -0.023 0.014 0.104 0.037

CCD5 -0.015 0.016 0.034 0.006 0.467** -0.031 -0.036 0.051 0.072 0.101

CDC 0.027 0.068 0.017 0.014 0.008 0.496** 0.055 0.001 0.013 0.006
1

CcDC -0.008 0.073 -0.004 0.009 0.007 0.304** 0.050 0.030 0.021 0.013
2

CDC -0.006 0.039 0.027 0.016 0.009 -0.011 0.014 0.074 0.068 0.034
3

CDC -0.002 0.037 0.022 0.021 0.007 -0.010 0.005 0.054 0.103 0.035
4

CDC -0.003 0.023 0.018 0.007 0.009 -0.007 -0.014 0.018 0.032 0.051
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ROE, ROE, ROE, ROE,  ROE, COs, COs, COS, Cos, COS,
ROE, - - l - - - - } l )
ROE, -0.012 - - - - - - - - -
ROE, -0.023 0.011 - - - - - - - -
ROE, 0.017 0.008 0.008 - - - - - - -
ROE, -0.008 0.001 0.012 -0.007 - - - - - -
COs, -0.021 0.004 0.016 -0.017 0.003 - - - - -
COS2 0.011 -0.008 -0.028 -0.003 0.014 0.199%* - - - -
COS3 -0.016 0.005 -0.009 0.071 0.005 -0.362%* -0.634** - - -
COS4 0.010 -0.012 -0.004 0.020 0.002 0.001 -0.002 0.024 - -
COSS -0.004 0.003 -0.001 0.013 0.007 0.004 0.040 0.123* 0.018 -
CCDl 0.084 0.016 0.005 -0.001 -0.001 0.063 -0.046 -0.002 0.012 0.141%*
CCD 0.099 0.012 0.003 -0.003 0.029 0.000 0.140%* 0.035 0.024 0.069

2
CCD 0.002 0.007 0.008 0.004 -0.029 -0.023 0.046 0.083 0.043 0.089
3
CCD4 -0.004 0.011 0.012 0.007 -0.002 0.003 0.028 0.021 0.095 0.060
CCD -0.030 -0.008 0.006 0.018 0.018 -0.016 -0.007 0.073 0.012 0.503**
5
A v o W QQd' v
FUUTmnUNNananicay 0.01
A v o W QQd' v
* yuydmnunuNananican 0.05
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ROE, ROE, ROE, ROE,  ROE, oS, Cos, COsS, COS, COsS,
CDC] 0.075 0.015 0.004 0.000 0.000 0.052 0.039 -0.012 0.005 0.009
CDC2 0.039 0.006 0.011 0.003 0.001 -0.003 0.098 0.005 0.010 0.008
CDC3 -0.005 -0.001 0.023 0.018 0.001 -0.025 0.047 0.050 0.033 0.009
CDC4 -0.005 -0.007 0.016 0.014 0.000 -0.001 0.029 0.021 0.049 0.006
CDC -0.019 -0.009 0.001 0.025 0.025 -0.008 -0.045 0.011 -0.019 0.057

YNNADANIZAV 0.01
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CCD, CCD, CCD, CCD, CCD, CDC, CDC, CDC, CDC, CDC,
CCD, - . - . . . - . . .
CCD, 0.057 - - - - - - - - -
CCD, -0.149** 0.279** - - - - - - - -
CCD, -0.021 0.157** 0.531** - - - - - - -
CCD, 0.257** 0.088 0.120%* 0.310%* - - - - - -
CDC, 0.627** 0.246** 0.040 0.111%* 0.035 - - - - -
CDC, 0.189%** 0.680** 0.323%* 0.204%** 0.123* 0.372%* - - - -
CDC, -0.025 0.297** 0.852%* 0.503** 0.020 0.047 0.379%** - - -
CDC, 0.119* 0.221%** 0.676** 0.631%** -0.053 0.184%** 0.322%* 0.802%** - -
CDC 0.304%* 0.084 0.039 -0.032 0.720%* 0.052 0.174%** 0.025 -0.075 -
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