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ABSTRACT

This research examines the relationship between the stages of a bank’s life cycle and their impact on financial performance and the market
returns of its stocks, with a focus on banks in emerging markets. The study adopts a descriptive-analytical approach, where banks are
classified into specific life cycle stages based on financial and market indicators, followed by an analysis of financial data and stock reports
over a defined period«<The results reveal significant differences in financial performance and market returns across the various life cycle
stages, confirming that a bank's life cycle phase influences operational efficiency and stock market value. The research contributes a
practical analytical framework to assist managerial decision-makers and investors in optimizing their financial and investment strategies.
Additionally, it addresses a critical gap in banking literature, particularly in emerging market contexts
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2018-2016 3yzall JUA lyell )latll Capanll 8 sngd LS dyly2diill 31K L4 Guatg callaliill 4

Clgiaall 8 Bly2l LatiuYl CBpang guaiall Cypan 8 GLat ek dyall 8 Jaisa platly llall gla¥l L8 s )itals Cuawil 488 gaill dla s Lof
ROE (4 de8gia yéq A2dtya Colya Cilaw G aigiia galys of dyay) 8)h Alaya o)lyicl (8ay Lo Cjlanll Gaey ciy)al ()il dma (1ag 3l
Jalgss Alayiya (983 28 Fgull clal 8 Alad CVgat Gll pady Laa (2022-2021 5y5all L4 (s)atll mylall Chyunng alasy Chpan 8 Laguas (ROAy

Ayagla gl AylAls AySlitial

Cajlanall (Lol a1 JyLasdysia

(2022-2013) 88U iyl Aty Cajlaall Ay llall cilyiall Ay lyndtll Jglazll-1

Blhell latiull cdpns (3) Jgandl
Ghlyell latinYl Capan
ALl ROA ROE LIQUIDITY
2013 144,0 98%,3 25%,70
2014 102,0 17%,5 30%,129
2015 063,0 17%.3 30%,135
2016 035,0 76%,1 39%,153
2017 014,0 70%,0 93%,140
2018 001,0 06%,0 88%,110
2019 000,0 00%,0 31%,114
2020 018,0 82%,0 90%,116
2021 0,11 3510 70%,111
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2022 0,17 625,2 50%,101
Slasy cdpng “) Sol
slagy Capag
diwll ROA ROE LIQUIDITY
2013 110,0 82%,1 86%,68
2014 110,0 52%,1 65%,64
2015 1030 37%,0 98%,67
2016 023,0 69%,1 80%,89
2017 023,0 56%,0 70%,92
2018 023,0 37%,0 69%,93
2019 569,0 64%,0 86%,80
2020 026,0 42%,1 01%,91
2021 4971 698,9 22%,90
2022 071,3 203,15 31%,89
Al gyl cpunnd (3) gl
Gyl g)latll Capaal

Aiall ROA ROE LIQUIDITY
2013 050,0 65%,2 72%,138
2014 032,0 05%,2 63%,81
2015 026,0 75%,1 33%,103
2016 026,0 76%,1 22%,83
2017 0340 15%,2 25%,27
2018 038,0 44%,2 46%,97
2019 024,0 45%,1 32%,134
2020 1340 75%.,5 16%,130
2021 539,2 1364 44%,131
2022 205,2 5773 77%,126
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)il glsll bpuns (6) Jgandl
)il mlall cdpaq
Al ROA ROE LIQUIDITY
2013 157,0 07%.,6 45%,77
2014 106,0 43%,4 83%,77
2015 0310 16%,1 16%,50
2016 0180 70%,0 15%,66
2017 0130 70%,0 18%,86
2018 019,0 10%,0 23%,100
2019 013-0 72%,-0 76%,112
2020 005,-0 29%,-0 82%,122
2021 936,-0 5773 55%,120
2022 928,-0 2034 22%,124
spaicll dyuas (7) Jgsall
Jypatallcdpaq

asall ROA ROE LIQUIDITY
2013 090,0 20%,3 60%,41
2014 060,0 91%,1 10%,25
2015 068,0 48%,1 10%,39
2016 050,0 30%,1 00%,111
2017 0510 13%,1 00%,82
2018 0710 37%,1 50%,97
2019 028,0 57%,0 112%
2020 024,0 54%,0 00%,112
2021 1631 90%,2 56%,114
2022 170,17 47%,4 08%,113

amalll &y 8gull sslgall Jylas 213

gl dige Cdplnall pawill &gl 15lp=] (8) Jpan

NN Slasy Jgeaiall )il Jlatiwll Alwll
0.055 0.144 0.370 -0.299 -0.040 2013
-0.217 -0.248 -0.517 -0.283 0.031 2014
-0.433 -0.245 0.036 -0.833 -0.320 2015
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-0.118 -0.222 0.103 0.171 -0.118 2016
-0.178 -0.407 -0.253 0.019 -0.300 2017
-0.718 -0.525 -0.266 -0.184 -0.333 2018
-0.526 0.034 -0.048 -0.149 -0.036 2019
0.000 0.367 -0.149 -0.050 -0.148 2020
0.007 1.512 -0.088 0.431 -0.087 2021
0.200 0.291 0.052 -0.196 0.333 2022
-0.193 0.070 -0.076 -0.137 -0.102 Average

Aulladl Gl Gly=ll Gow (ra dpllal] Ll (e slaiclly Guitalill slacl (o : pacalf

BRI JUA LByl GIlall Ggall 8 )ELaYI sac Al (ukes Laa ilgiall (r 8yns AT Cramd anwill Ay8gull sslgall of olel Jganll ra gty
Clgisall A Aald iyl s3lge ]y Jgaadl G padll alima of (o0 Wadiiyajlag A LAl Avulyug AasLatdl Jalge (oo A3l (19<5 28 il dgasall
485 galyi of C8)liaall ol ¢laYl Chos €2y 28 (ALAAYI lan .ClyAN CULS (8 amaYl jleal (AL Gl Jay Laa (201842017 2015 2014
padis 38 Laa (Jgaall 8 aile (el gaag o(1.512) 2021 ale (8 Lodtya Lslay] 1aile 38 slag Chpan of Y CUAS (8 pasll gURGH 8 (yyativall
(0.171) 2016 plc & sgala Lslas] I3l ylaill Chpaall Jaw Lok st yo e Blag] 3 GSlitial cian Gl of Gllall aslal 8 ya€ uas Gl
s liftuls Ayl Cilhugiall gras Ciela 28 Aalyall 358 JUA CApas JLI Gigull alell hugia Gl paUl CAuall 48 asdll i (0.431) 20214

(lall 38l JUA Laamal jlowl 8 Lalaius gt 38535 ol C8)laall sbisa of Gle Jas Laa ((0.070) slasy

ihanyl Julatll: byl

.&lgsllg ROEq ROA (s 48M=ll Julas (Pearson Correl ati on) (quyss Jalea -

(Pearson Correl ation) Hgups Joles Jriai(9) Jpan

Aagull algyaully ROE (313 48Vl ROE ¢ ROA (313 a8V=ll QGuanll
Jpa¥l e ailoll o s 98 byl Clliay
20 d8U=ll Laiyy Ay Slall §98a (lc silell 0.189 0.993 JlattwYl Cdpng
’)'—"'\5 55)3‘9-6)-\-29 "é": p AJMI m&ﬁén& |AAA_\9§43M-C
ROE,ROA
e 8% Lo Aol Leies s L 0.371 0.976 Ll & |
9ia )il Lol Algaanll Laiyy Bgdy Glinyiya Alsiss AEYc s digd A8Mc )il Capaal
ROE.;Isf 1e
(Al gyl LSl mayll (s (598 b 0.381 0.943
. . e o slagy cdyng
ROE ¢luf (e gyl bngia 515 za Alaiza 28Mc 498 88Mc
O Biapll )88 G BagB 8l 2929 p2)
o 0.228 0.906 o
ROE c1al (18 1115 1384 Llale (J<is Y Algyall e agd a8l alall Capng
«apanll laal
e Joo Laa Bgdy Alaylyia il ydgall gras
o el & iele L1 s 0.641 0.978 s
O 88U=ll (L8 Ayalaicly lall cla YT (8 Glos Ayg8 AB)e Ima_\géaeﬂ.c spaiall Bpan
Algywllg dyagyll

Spss Folips (HAe slaiclly Gyitalil slac) o Jograll pvianll
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(0.906) (3xs bVl \Malea Ciaglys Gy (éjluanll geas 4 ROBy ROA (s 1 Aig8 A8Me Cllin o) Jylatll w505 yandas oMel Jgaadl JUA ¢y

Ol 2Lyl Il Jgeall Jigas 8 Cajlanll 3,188 uks g (Slanill ailally Lsdall ssloll ¢y A8Vl 8 Ghail Gl s Laa (0.993)
IS Laisy alaig GAlyell 6 )latll sal Alsinag (0.641) jguaiall Chpnn (sl Aigh il 3] (CAjlanll (yy Cuiglds 188 Algsally ROE ¢y A8Moll Lol
Gle el puds sic (Ajlianll gyas 8 Ll 1y3ha Lale Y& Y algradl of Gle Jaw ool 1oy g ylaitll gulally jattall Chynn 8 Ly Adyous

Basieall alyedtll cilyayilyiaYlg llall JSsall CAMEAL CALEAT o (dy&lall §ola

pau¥l Gle allell (e 5y55all Cilpsiall agans aasiall Ghall laaiyl zagal .o

saeiall Gasl iV zigai (10) Jpan
syl F-Value P-Value yiall
ROE (,Lc (598 (s9ia il angn 11.82 0.001 pawdl Gle silelly ROA
pa¥l Gle silell Lo e sgiza pils 19.74 0.000 paw¥l Gle AilollgROE
$9ima pé pils 1.62 0.217 pmudl Gle Allslly gyl

Spss Folips (Ao slaiclly Guiialidl slac/ o Jgaadl :prant]

silell of Gle Jasla(Val ue = 14.v¢-F) d=dtiyn dyywds daybg (Val ue = -..---P) |_x_~. 4398 Ayilan| AlYa Clliay ROE yy2iq ol it oMci Joaall
Val ue = -F Val ue = 0.001-P) sslell Lc Ligins yigs ROA T s (EL3S ¥l e asloll s3ans 4 il KU1 Jalell gan &uSLall §oda Ll
Osadbuall 48 (ya jlatiul S5 JaSit 8 Aylyedill A agyll dyanl uloylaa (11.82

Bprad’ Aayd | A8L] (0.05) Jgsall AIVAN sgia (ya el g VAl Ue = -1y v-P gl Cua digisa 1yl Algsall yoia yadss ol o Jildall 4
CLI3 sge 389 asituall z3gaill (asd sawl Gl ssloll Gt 8 Lwls Lale J&s Y Algsall g3 of CU3 ya andag (Val te = 1.17-F) 8y
Bydilia yyé Ayliod Jalgey Algyall balyil of Cajlunall s algaall 8)ls] Cilalyw CAUIAL 1)

Blaall )5 Jalya G F9yall il ANOVA Galytll Jylasi -z

Byl 895 il s ANOVA Golsill folas (T1) Jgan

Jalpall s il Bay8 LUl AL pall siyall
Baking 8y8ll ALy (op Ay AsSlan] AlVS
98,8l alys ? (2022-2021) 5yakall Al ROA
Jalyall
gaill/sgdilll (yys [y3An] BppS Cilligyd
g ps So (2022-2021) 5yaball Al ROE
B)Ab.”/@_\bﬂlg

w&jm!ﬂl; 1€ (33ganq Chl8gyé B

PO » (l4y&3 2020-2016) gl gyl

Jalyall

Spss Folip (Ae slaiclly Gyitalil slac) o Jgrall :pvnal]

Cilgyd 392 AxSLanYl CIHLTAYI iy 28g (2022-2021) 5yakall Alapa (4 al bawgia Gl Jaw ROA ji§aROA of Ll iy oMel Jgaadl JUS ¢y
Cojlanll Ganyl Ayl 8l 38K 8 Bialdag 1)y uns juko La ( Jalpall 8lig Alapall 032 ¢y Al A1V il
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Jalpa 8 Alawall LIS e hgala S ilgds AySlitiul Ayayy ciligius Cilaw Cua Byl Alaps JUA Lol ailigtas oLl gl 188 ROE yiga Lol
8 Lcgs [ jukoy sl yall (Jalyall Aydig Al jall 03 ¢y LSlan] 8y3ag Asyanga ciligy (o (lytll Jylat Slis CLAGK 18g uilly gatlly codiill
ByAII LIS 8 (ypambuall sSloll pylie e o )lasll Ghss 5)2

A1V <l OS5 al Jalpall (s ilgyall of Y] (2020-2016 ¢y Lipyas) gl Alaya i Aayd GLeUl alayall il 388 dlgpall pigas Glaiy Laydg
Cajlanll Bl 5ygs Jalya jesatl Alled Ay 31l J<5 ol Alggall ol aga Los &3 AySlian

CAjlanll g gVl Ayl admala

colial Jgandl (8 miga LaSg (2022-2013) (sa 8yiall Giaull iye Chjhnall oy Asalall cilbungiall (yasatyg dydgull silgelly oYl cillawgia Joas -

ipBgull sSlyel] go Bpns JSI oIl Cilbwgia (12) Jgan
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Lol bungia (pa JBI b S gt it
€ a0 e le ;4 1.488 4
Slhal & -0.102 pSia s capaall | 5 & 0.3857 0.0696 sty
Ayl A pasl 2022
Gilgiwll pe
gLl o1l ¢y JaT jraiydan jliaa | (2022 ,89.1665 gl
alsll byl 0.076 092 el V1 (8 Olgs & ROE ) a2 0.0214 0.0532 ypuaial
QBJA:\ -, AAd
T, o ROE
Enakala elal s o b 12.450 L,
G943 Apaiyg gLl 0.070 8y ga s 588 g 2022 3.129 0.0625 alasy
Axalg Aialdn gl aslle
. ple =y |-;4-N-\ Yol
Soll buagin ¢ya L] . “
-0.137 Gt 22 2020 2022 QA 3.8565 ZJ‘ 0.3849 0.0631 L;AI)S'JI é)m_”
Byalall cilgia JUA
)
o S8l G gy s calaag caagia |« 20220,8 3.890 ¢l
al sglusa of bnsgial -0.193 Ay b dull ik ROA ¢ g 14716 0.0209 s laill gl
Cagyall cuun Cilgiall Byiall juas (4

Byl sl phalaall 3yla] Gle 1jK3yag Uadlas Lam (k2 La gang cgLladlly
Ayl pae (g sy

A o glatylg el BTl Gay @an 288 (Blyell (5)laill CApanll Lal
22 (gLl hugia jglat aya (8w elal §182% al 711 Laa (ROE cl)yiga
ey plating s JSi panll Gle sllall (puas Gl Alagala 5)a8
Claa s aslal 8 Liyata Uaas jlaill gl Chpan yadsl (asbil
353 La 9aag yyaalls gasya ROE 2853 o) Cilgiall oy (6 Bl g5y
Cagyls (yaua pinall GAyANII silolly Ayyalall Ayl Gy d8Mell Chous
Bytaall ye Jyodall

Aledl £Vl cillawgia o Jalatll Zalis cyadal oMl Jgandl JUA (ra
311 (Sqian 8 Liglds ko Lay (hjlaall (yus Bigala JSdy Calins
lugia Gl alagy CApan Jaw 288 .llal jitally dyasyl dylysdall
Bayy Glel cals Gl ((3.12) fglata (ROE) A4SLall Ggia (e ilall
285y paa¥l Gle asle §18a% e sl lag Byahall 3)id JUA Alawa
caVl 8 gl unatll ay (Flyoll (8 Lapanll Foull hugia jolaiy
Ly ALl a3gS (ya <1 Ay SLittal 8)als Alls e lyia I a2 alsll
busgia O o) dysass Bliag )Eisna olaf jguatall Chpuna yalsl JlBoll o
83 lAn AyBgull sSlgoll & Carous o1af ] (5o Laa (0.0214) adé gL ROE
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