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The Effect of Applying the Activity-Based Costing System on Financial
and Operational Performance and Competitiveness in the Pharmaceutical
Industry Sector (Case Study of Hikma Pharmaceutical Company)
Prepared by: Mousa Refat Masoud
Supervised by: Dr. Nawaf Abdullah Al-Jundi
Abstract

This study aimed to demonstrate the impact of implementing the Activity-Based
Costing (ABC) system on the financial and operational performance and the
competitiveness of Hikma Pharmaceuticals. The study utilized a descriptive analytical
method and was a case study, with Hikma Pharmaceuticals chosen as it is one of the
leading companies in the pharmaceutical sector. The study included a comparison of the
company's financial and operational performance and competitiveness before
implementing the ABC system (from 2007 to 2014) and after its implementation (from
2015 to 2022). Descriptive statistical measures were used to identify the characteristics
of the study variables before and after implementing the ABC system, including the
arithmetic mean of the study variables and the rate of change in the arithmetic mean.
Additionally, the normal distribution test was used to test the distribution of the study
data, and both the Wilcoxon Signed-Rank test and the Paired Sample t-Test were used to
test the study hypotheses. The study concluded that there is no statistically significant
impact of implementing the ABC system on the financial and operational performance of
Hikma Pharmaceuticals. However, it found a statistically significant impact of
implementing the ABC system on the company's competitive capability. The study
recommended analyzing the reasons behind the decline in some of the company's
financial indicators after the system's implementation, reviewing the application of the
ABC system at Hikma Pharmaceuticals, and conducting studies on a larger sample of

industrial companies to obtain more accurate results.

Keywords: activity-based costing system, financial performance, operational
performance, competitiveness.
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bl 2l Lis) @il (4-4) a8 Jgaad)

Sig. Df Statistic chaiall

0.000 16 0.575 ROA Jsa) o ilal)
0.000 16 0.541 ROE 1Sl (3gas e Sl
0.000 16 0.548 GPR zyll (ala 4
0.000 16 0.547 FP JW o1y
0.343 16 0.940 CE aakall 5.
0.731 16 0.964 ATR Jsa¥) ghysd Jara
0.623 16 0.958 ITR Gsaall ghss Jase
0.270 16 0.933 OP Lasall ooy
0.012 16 0.846 MS mys\ Laal)

Cpaia oo JS) oadal) aygall ((Wilk —Shapiro) slas) g5t (4-4) w85 Jsaall g

o Al lpsadly S eIV (e I 0.05 e BT Adlain) dadll of sy el
Gyl s3a Slly of Glo Ju 13 (Ll sadl danlly Lulad) dundlall )lly ¢ Wl el
CHLEAY aladiu) 23 13 dgaleal) ilan Yl hlaa¥ slaiial (oY Julbs dbeglagjen Y
S BLEYL g Al cluailly (S Gadl) dada il luaasy daleadll) dilasy)
hordill oY1 Gy ) hpaially a3V puatias sl Lad Ll BN A duia il
alasial (Ko by 0.05 e ST Adlaal) dedll o Cun lnads £558 Wl o 8

Aaleall Aglanl il ylasy)
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dafpal) ciluzp jLas) (4-4)

Ayl yaaia by of Al by edadyal) yaiia Sl celall 3l e Capaill 2
(Paired Samples Test) (b el (@) JLis) aladiul S oaukl) gl am
ohia) sag AT JLadl aladiad pie Allall oda 4 elall wil aaiaall iy ol 13 (Sl
DL ey e g Gl Al Coyy GhLAL 2 Lol sas (WilcoxXon) swSsShs
Gy i ) Al s IS 1Y) Lo st 8 LAY 13 aading (Sign —rank cill L)
Oizad (<) LLERY Taades Y Sty e e ol i by Lad iladine (il (O
oady 2 ol Auhall Cilaa g (b ol Jod & DAl BaclE (4535 (2018 e ) Cpladiye
dpapll Joi a @lld s ¢(0.05) oo (Sig) Juia¥) dad i Jla 8 dueaell duca il
teh LS Aol ciluap sl il cels a8y . ( Hair et al., 2018) deal)
A Gyl dudajdll (1-4-4)

LSa) dugdl 3555 Ggulal Alan] AN 53 T ang ¥ tHOL (A6Y) At )l dua il
Al 038 LiaYs LAeSall Lol A55a JLl oY) e aail) el Caalsal) HUa
-(5-4) Jsaall & axits daiasalls ((Wilcoxon) (swssShy Hlodl aladial o

AN L) Lyl dudajall Wilcoxon s il (5-4) a8 J gasd)

Hypothesis Test Summary

Null Hypothesis Test Sig. Decision

The median of

differences between | elated-Samples
1 FP.before and Wilcoxon Signed 779
' Rank Test

FP.after equals 0.

Retain the null
hypothesis.
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Hypothesis Test Summary

Null Hypothesis Test Sig. Decision

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test Summary

Total N 8
Test Statistic 16.000
Standard Error 7.141
Standardized Test Statistic .280
Asymptotic Sig. (2-sided test) 179

Related-Samples Wilcoxon Signed Rank Test
Fositive Differences
Y

m Megative Differences
()

FMumber of Ties=0

Frequency

-.G00- -.400- -.200- fulnln] 200

FP.after - FP .before

Al 6150 Wilcoxon [Lasy duladly dulady) iy dl (1-4) & J<&

Al (s aay Nl ) ulay) g dl) s of Jaadld (1-4) &) J<al) DA (e

(4) S elBU Lkl g @l sae IS Ll ey (4) OIS ALY o ) Callsl
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sl o ) Cadlsal alas gl 8B a8 (gld dllia of it aules «ia

Jatanls Lol Al ogal 35530 W) oY) e

1 a9 (0.779) (ol (Sig) dllaia) daidl) of Laadly (5-4) a8y Jgaall DA (g
3 Y il e pat Al Dpedall duajdll Jod 5 diles ¢(0.05) dsieall AN (goinn (o
V) e ddaidl) o Jud) Cadlall sUail deSal) dusd) K54 adail Adlas) AN 3

S Ll ASHa) W)

A Ayl Al jdll A Al dudajdl) (1-1-4-4)
LAl Lol 4555 (gudat] Alan) AN 53 i angr ¥ tHOL1-1 (AsY) dus @) duajal)
&5 Apaydl) sda LaaYs ((ROA) sl o silall el o il cadlall olad

(6-4) Jsaall 8 axiltis Axiagally ((Wilcoxon) (suSsSliy Hlaal aladi

AN Ayl dada @l Y1 dusdll A jall WilCOXON sl il (6-4) ad) Jgaad
Hypothesis Test Summary

Null Hypothesis Test Sig. Decision

i The median of Related-Samples
differences between . i

1 Wilcoxon Signed 674
ROA .before and Rank Test
ROA .after equals 0.
Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test Summary

Retain the null
hypothesis.

Total N 8
Test Statistic 15.000
Standard Error 7.141
Standardized Test Statistic 420
Asymptotic Sig.(2-sided test) 674
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Related-Samples Wilcoxon Signed Rank Test

= Fositive Differences
4 (3) . .
-Negatwe Oifferences
(5
Mumber of Ties =0
3
=
>
—
ar
=
a» 2
| -
L
| .
o
-.400- -.300- -.200- --400- Maluls] A00

ROA. _after - ROA.before

Jsa¥) Ao ailall Wilcoxon JLasy duladly dulay) <y all (2-4) a8, J<i

Gk 2ns Jgua) e dilall AnlanY) @il all sae of Jaadl (2-4) &8, J<all Pla o
o Blall Janal dadall lig i) axe Lain iy (3) OIS Al e el Cadlill als
o dhal) Lo el Callsll sl gadad 51 o) it aile g «Silya (B) OIS Jga)
O LS Aflias) AN 03 Gl 4 T 1yl IS Sl dsdf 4S50 3 Joua) e el
il Lol das

>S1 5 (0.674) gl (Sig) Alaan) dadll o Lasdly (6-4) 8y Jsaall DA (e
55 A ans ¥ tlaslie ) daesall Lacayill Jod ey (0.05) disieall AN (ggina (1e
o Bl o dbil) e ) CallSl aUaid deSa) dugal A$)8 ulal ddlas) AS

-(ROA) gy
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A9 L)) dacdajall A0 dusdl) A il) (2-1-4-4)

LAl Lol 455 gadatl Alan) AN 53 S angy ¥ tHO1-2 40l dus jdl) duaal)
dpca il s3a HLadYy «(ROE) &Skl Ggin e 2ilall e dhiil) e il cadlall oUal
(7-4) Jsaall 8 axilis dscagally (WilcoXoN) (gusSsShiy Hloal aladiul a3

A Ayl Al ALY das jal) A il WilCOXON JLid) gl (7-4) ad) Jgaad)
Hypothesis Test Summary
Null Hypothesis Test Sig. Decision

The median of

i Related-Samples
differences between i )
1 Wilcoxon Signed 179
ROE.before and
Rank Test

ROE.after equals 0.

Retain the null
hypothesis.

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test Summary

Total N 8
Test Statistic 16.000
Standard Error 7.141
Standardized Test Statistic .280

Asymptotic Sig.(2-sided test) 179
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Related-Samples Wilcoxon Signed Rank Test

= El?sitive Differences
4 . .
m Heaative Differences
(4)
Mumber of Ties =0
3
=
)
e
o«
=
e =2
| -
[
| .
o

-.=500- -.600- -.400- -.200- ulnlu} 200

ROE.after - ROE.before
daslall Goia Ao ailall Wilcoxon JLasy dwladly dulady) cildgall (3-4) a3, J<i
LS g e ailall Janad Aulad¥) cligyall ane o Jaadl (3-4) A, ISl DA
Jaeal dulid) g all sae Laiy «ilye (4) OIS Aail) e ) GRS alas Gadas 2
s gadad Al aas 3 (golos @lllia o addes (i (4) OIS ALl Ggin o )
Lales L) dygal 355a0 AL (gon Ao wilad) Jane o Ahal) o il caldlsl

>S1 25 (0.779) ol (Sig) adlan) daidl) of Jaadly (7-4) &) Jsaall Dla e
55 i aae W laslie ) daesall Lucaill Jof ey ¢(0.05) dsieall AN (ggina (1e
o Bl e dbil) e ) CallSl aUaid deSal) dugal A$)8 ulal ddlas) AN

.(ROE) 4Ll 3sea
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A L)) dadajall AN duo al) dudajdl) (3-1-4-4)
LAl Aogal 455 (gudat] Adlias) AN 53 i angy Y :HO1-3 LAY das dl) duca,al)
ks «(Gross profit Ratio) qll (iela Lo e ozl e Sl Cagllall Uil

(8—4) d}dﬂ\ L..é Al 3;.44‘94315 6(Wi|COX0n) u‘y.us‘gﬁ:\} JL\BA\ e\.l;:u.u\ (J.'t 3.:1.«4‘)3]\ AT

) Lyl A jalt LY Lo jdl) duajall Wilcoxon sl gl (8-4) ad) Jgand
Hypothesis Test Summary

Null Hypothesis Test Sig. Decision

The median of

differences between Related-Samples

1 Wilcoxon Signed .889
GPR.before and

Rank Test

GPR.after equals 0.

Retain the null
hypothesis.

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test Summary

Total N 8
Test Statistic 19.000
Standard Error 7.141
Standardized Test Statistic 140
Asymptotic Sig. (2-sided test) .889
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Related-Samples Wilcoxon Signed Rank Test

- Fositive Differences
(=)
B} . .
mm egative Differences
3)
a Mumber of Ties =0
-
=
a E
=
(=0
ar
| -
L
2
1
8]
- BO00- -.400- -.200- s [uls] 200

GPR.after - GPR.before
gl Glaled Wilcoxon JLaay Ll dulay) cildy jal) (4-4) &8, J<i&

Gl 3 ol Jala danl dlady) gl sxe o Dl (4-4) o) J<al DA 0

col) el il dbd) lig il sae L« (5) OIS Aail) o el Cailsall allas

s o abadll e ) Callsal) pli galal JY1 o mines adey iy (3) S

At (a8 LS Atlian) AN 3 Gl il Tulas) 1580 IS Al Bgal 255 8 o)l iala
Al e

ST a5 (0.889) (g5l (Sig) Allaa¥) el of Lasdly (8-4) o8y Jsaad) DA (0

55 i aae W laslie ) daerall dacaill Jod ey ¢(0.05) dsieall AN (ggina (1e

Ohele Lo e dladdl) e il Sl ol AeSal) Lgaf 3558 gadail Aileas] AN

.(Gross profit Ratio) gl
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Al dpaniyl) A @l (2-4-4)
LAl Lol 4555 gudail Adlan) AN b i aagy ¥ tHO2 Al dacwd ) duda,al)
Alasind 3 A all o3a HLad¥y ASHal el oY) e dladdl) e ) Callsal) Uil

{(9-4) Jsaall b axilis daiasalls (Paired Samples Test) (ihad s Gl (@) ko)

Al Aoyl dua il (Paired Samples Test) Lad) gl (9-4) Jgaad)
Paired Samples Correlations

Pair 1 N Correlation Sig.
OP.before & OP.after 8 569 141
Paired Samples Test
. Sig. (2-
Pair 1 Mean T Df tailed)
OP.before - OP.after 069776 1.278 7 242

AHE Gukd g dd el oY) G ADle gag (9-4) ) dsaadl DA e cpi

Gl Cun (Ailas) AN 55 Cuad ey dhady) Lo el CallSl plail AaSal) dgal
idlasyl dedlly (t=1.278) ded caly LS .Aigies e & (R=0.569) s
o Gaarall daayil) J5 arles ¢(0.05) dusinall AN (gginn ca ST a5 ¢(Sig=0.242)
o siall (RS pUail ASall Digal A$H8 Gakil ddlas) ANS o3 aam Y :laolie

Al el oY) e ddassl)
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Al dpmnyl) A Al (A Lo jdl) duda @) (1-2-4-4)
LSal) ool 355 okl Ailan) AN 53 i aag Y tHO2-1 (A6Y) Lusjil) duia il
»3a laaYy .(Cost Efficiency) adall soli€ e dhadl) o ud) cadlall ol
daagdly «(Paired Samples t-Test) (idaiiye el (@) Lad) aladiul & duca gl

duapll AgY) dus @l dunjall (Paired Samples t-Test) jas) gl (10-4) ad) Jgaad)

A daeasdyl)
Paired Samples Correlations
Pair 2 N Correlation Sig.
CE. before - CE. after 8 574 137
Paired Samples Test
Pair 2 Mean T Df Sig. (2-tailed)
CE. before - CE. after | .009653 .350 7 737

ol A58 3k amrg U8 A4S 5elS G ADe d9ag (10-4) &8y Jsanll DA e Gy

dad il Cus dflian] AN ) il el dlaal) e ) cadlall il A
oo ST b ¢(Sig=0.737) adlaay) dedlly ot =0.350) ded cualy LS ((R=0.574)
ANs 5 S aan Vel e pat U dsesell Al Jod addes ¢(0.05) AN (ggine
Cost ) <l 5.liS e dasil¥) o el CallSal) aUail AaSal) g0l 4S8 (3] 4dlias)

.(Efficiency &gl
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All) A ) dua Rl Al dus jill dua 2 (2-2-4-4)
LAl Lol 455 gadatl Alan) AN 53 1 angy ¥ tHO2-2 40l dus jdl) duaal)
_kaaYs «(Assets Turnover Ratio) Jsa¥) ohss Jaae daiil) e sl Callsal) 2l
daiagdly o(Paired Samples t-Test) (uidaiiyo (piial (&) HLod) aladinl 23 4o jdll o2a

duda all 40 dus jal) duiajall (Paired Samples t-Test) jlas) il (11-4) a8 Jgaad

Al Ayt
Paired Samples Correlations
Pair 3 N Correlation Sig.
ATR.before -
ATR after 8 .338 414
Paired Samples Test
Pair 3 Mean T Df Sig. (2-tailed)
ATR.before -
ATR after .068020 3.028 7 019

Gk ag 8 Jyea¥) Ohsd Jane o 3Bl 3539 (11-4) o) Joaall DA e g

Cialy Cun Aflian] AV 53 Cuad LeiSly dlail) o el (RIS pUail Al gl 4S54
idlany) dedlly ((t=3.028) ded caly LS dgina e a5 (R=0.338) ies
JoBg dnatall daiajdll (b dules ¢(0.05) diginal) ANV (g5ina (30 J8I 25 ¢(Sig=0.019)
AUl LeSal) dugal A5 Gulail dflias ANa 53 angs 1l o (aii ) Al dua

.(Assets Turnover Ratio) Jsw¥! ghsd Jaes o dhalyl o ) Callsl)
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A dsead ) A jall A dae jal) duajdl) (3-2-4-4)
Lal) Aogal 455 (gudat] Adleas) AN 53 i angy Y :HO2-3 LAY dus dl) duiaal)
.(Inventory Turnover Ratio) ¢isaall ohss Jaee e dais¥) e ) Caillsal) pliil
«(Paired Samples t-Test) (yidasiye Giial (@) Hlod) aladsu) & duzjdl) oda HLads

(12-4) Jsaad) b 4nilis damsally

dua,all LAY dus @l duajall (Paired Samples Test) jlas) gl (12-4) a8 J sasd

At Al
Paired Samples Correlations
Pair 4 N Correlation Sig.
ITR.before - ITR.after 8 490 218
Paired Samples Test
Pair 4 Mean T Df Sig. (2-tailed)
ITR.before - ITR.after | .150962 842 7 428

Gl amg Jd il Ohhsd Jae G 3Bl 29a9 (12-4) &) Jsand) DA (e ity

Cialy G Ailias) A2 53 ol Ll i) e Sl Callall ol daSal) dual 3558
ST a5 (Sig=0.428) ddlasyl dailly ((t=0.842) dad il LS (R=0.490) iod
Saag Vi) o et ) daesal) duajil) Jof ailes ¢(0.05) sind) AN (ggina (10
Jue o dlaidl) o Sl CadlSll alail LSal) dugal 4S540 Gadadd ddleas] AV )

-(Inventory Turnover Ratio) ¢l o)y92
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LY L)) daia @) (3-4-4)
LAl Lop)f ASHa Guail Adlas] AN 53 T angr Y :HO3 A3IEY dawd )l dua,dll
Market ) 4.8 gl Lgians Lulie 3550 dundlal) 508 e dlaisl) Jle el CallSal) aUail
4l dacagally ((WilCOXON) (suSeSliy sl alasin) o3 ducajdll o328 LaaYs ¢(Share

AW Aty da alt Wilcoxon JLad gilis (13-4) ad; J gasd
Hypothesis Test Summary
Null Hypothesis Test Sig. Decision
. The median of Related-Samples
differences between . .

1 Wilcoxon Signed 012
MS.before and Rank Test
MS.after equals 0.
Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test Summary

Reject the null
hypothesis.

Total N 8
Test Statistic 36.000
Standard Error 7.124
Standardized Test Statistic 2.527
Asymptotic Sig. (2-sided test) 012
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Related-Samples Wilcoxon Signed Rank Test

] Fositive Differences

Megative Differences
o

Mumber of Ties =0

Frequency

010 O1s 0zo 0z2s 030 035

MS. after - MS . before

438 gl duaall Wilcoxon Lady duludly dnlady) cildg jall (5-4) a8, J<é
Lol 3550 Lulinl) 5500l AalasY) g yall sae of Jaadly (5-4) &8y J<all Pla (g
Cllg il 2xe Ly «ilya (8) OIS Aadi) o Junal) CallSall 2l Gadai day A gudd) Lgiaans
S ang 4l it ades (i (0) OIS Adguad) Lgians dulie A0 dondlinl] 508l dlud)
Wgians Aalie AaSall 250l A58 dpcdlil) 58l) e 3ol o el CallSl) alas (ki

i gud)
Ji a5 (0.012) (g5l (Sig) adlany) dadll o) Laadly (13-4) a8 Jsaad) DA e
A Abad) ducaydll Jodg daadel) ducajdll (ad) o5 addey (0.05) Lisiaall ANl (s5ins (s
s e ) CllSal) aUail AeSal) Aol 350 Gakitl Adlas) AV 53 T aag slaslie

.(Market Share) 48 sull \gias, Lulie A<,al dudlall 5,08 e
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owalal) Juadl)
da el Ciluagilly Al il LBlia

datia (1-5)
daduagl) C)LIAY) @il dAddla (2-5)
L e\ (1-2-5)
Aaial e\ (2-2-5)
daudlill) 5,08l (3-2-5)
dual) clacajd HLas) milss (3-5)
Ll o jp il Addlia (4-5)
AN sl duda @l (1-4-5)
Ll das)l) duaajdl) (2-4-5)
AN Lyl daajdl) (3-4-5)

luagill (5-5)
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owaldd) Ladl)
da sidal) ciluagilly dayall ol di8lia
gl (1-5)
il Dlee aie il e pgun b 4nd8lieg )l il alyinl deadll 38 sl

Aahl) il i laals Luhal) e prial lasY)

Lduagl) cfylady) gl dsblia (2-5)
S 51 (1-2-5)

o2 Jaees LS dpdl 35580 JouaV) e Dbl Jaee 8 paless) Al mils ety
Gk U Jsea¥! e 2kl Jaead alall leeall Jassgll A i€ Cam (-48.6%) o)38 ple
Blall Janal plall  pleal) Jasssl) dad il Lasd ¢(0.081) e o el Cadisal) ol
o 3l sl Lad W ¢(0.041) aais) e el CallSll alai 3kt ey Joua e
Goin o Bl Jaea 8 (alins) g ash docajdl) lasl il cjell a8 ALl Boan
Blall Jaral alall  oleal) Jacgll dad il Gun (-51.9090) 08 ale uad Jaean Sk
Tl A culy Lash ¢(0.14) i) e el GRS ol gk 08 ASL (358 e
sl Glo el CallSal) sl gakii ae AL Ggin o dlall Jaad alad) Sl
doisll dad il Gun (—41.50%0) Janas Cocaddis) 22 el ials dusi paguadng ¢(0.07)
Lad ¢(0.12) aaii¥) o ) Cadlsall s gubt Ji ol Gials dacil alall bl
i) e el CallSal ala gadat des o)l el Ao alall  leand) Jaussl) A iy

plas o L&) gl 3555 Msaiad cillee ) tiill s38 oels Gaaldl 5305 ¢(0.07)
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e e deainal GlSEN Jsal zad calliy dsaial] sday caalles dgdas dugal lSydg
Lo ¢ 2 miss Al 3 Baailly ila) Jle ool o () dalally AaSal) Dol 4S50
callas a8 as) ) A8l ASla) Goaa 5alyg AaSal) dugal A5 Joual paa 50l )
Gilanae 8 paliad] ) el g Uy o€ dails Ail) o el (oSl pl gadss 578
@ oS IS aiailly L)) Claie o (pSlgiaal) slaiely ¢ paaill Clig G SISHA
o Bl b paliasl ) ol ) e A8l myl) il e Sl Ml el el
ol e (hals duaig ¢ A8l Gora o dilall & (mleasl ¢
V) S ale palaail ) odf 8 S Galad) W oY) cdige paliail s g

(-48.6%) 538 ale it Jaea ASal) dusdl A$,A W

Ladil) ¢\ (2-2-5)
Gilanaal) Maa] ) 2l s 8o ) Y il oaY) Clydge Hlas) il el
el alad) lnll Jaussl) Ao coilS Cum ¢(2.0%0) 08 le jas Jaeas LaSall dugal 4S5
ol ol dad cialy Lad ¢(0.49) dhaidl) o ) CadlSall MU Guls Jd aakal)
oliadl ) 63 Lae ¢(0.50) daisY) Lo jaal) Callall aUa gadai aay 24l dail Hlal
s Joua¥) Ohsd Jana b paliail ol (fd LS cdaSall Lgal 4S80 Aalall 50
i CilS Gy o(-10.996) )35 ple L Jones (Ugead) Jlanl [ Slasall i) gl
o i) RISl Al gl 8 Jgeal] ghsd Jaee le 3l Jael alall lal) Jassgll
delad) 24S) (gl sMlg Ogiaa) i Jane 8 Galias) Ly iy (0.62) dais)

Lo ulS Cum ((-6.8%0) 0)38 ale it Jamas AeSal) Lol AHAT (938l Jacigia [ deladl)
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(2.20) dhaiy) o el Callall alas guk 8 038l Gl Jaeal alall bl ol
il GRS Ui gy ey g aal (sn Janal alall lasall Jacsgll dad ity Lah cBe
IS8 e ila aliadl lgne @) o3 b Galdl (g ¢y (2.05) dassl) e
Qs Lo 3G Meata) llee cuw Jea¥) laa] 8 5aljs LigysS dails Cuw
(Jya¥) (hhed Jaa G pmlinil ) ol lae 458l Jgual caaly Jilly (a1 asliass
&S g lly Llg¥) algall LAl £ i) Caans delaall deliadl CallSS g L)) ) ddLay L
GV ) IS Gl G Al ey Jara b paliss) ) ol (s e ol Callss
sl oY) ale alesl ) Sl OSa el 8 el oY) Shdge el
. (-6.3%) 538 ale it Jare AeSal) digf 3854
dudlitl) 5381 (3-2-5)
dle it Jaea LA Dol AHal dpndlil 580 8 sle ¢ ) dabeasl) milill gl
o (Lladl ¢ lad Glaae (Jlaa) [ 3548 Gilease leal) (ol Ally L) lgias 8
Gk U8 AaSall 458 () Adgad) danll alad) bl Jausgll e cilS G ¢(66.9%)
adged) danll el lead) ool da cialy L ¢(0.03) daidy) o el caallsal) ol
Calll Hadhs ¢(0.05) dadsl) o el ol Al gabii day AaSal) Lgal S50 g
lemns SIS, o Wil o e dley blas el i 25,8 1205 1 Gl o34

g delia gl Edgud) Wiuas 5005 ) 6ol Lae Laalle g ddas g



Al ciluza B Lad il (3-5)
ol LSy el il il it Ladle Al Joaall o

Bl il il adla 1(1-5) oy Jssal

gl dual) duia

Ailaan) AVS 93 B aag ¥ (HOL AN dansl) L )
djial) dpajdll Jod | e Ahal) e i) CallSal) Sl A Dol 4S8 gl
Al dugal A$5a L) olaY)

Ailas) AV o3 il aag YV :HOL-1 AN das jall duia sl
Ljhall duia @) J g o ahal) o el Callsal) aUail daSal) dupal A5 gl
(ROA) Jsa! e il

Ailaas) AVS 53 Al aag Y :HO1-2 4l de jdl) duia )
Ljhall duia @) Jgd o i) o jiuall Caillsal) aUail daSal) dupl A5 gl
(ROE) a8l Gsis o ilal)

Alas) AV2 93 il aag ¥ :HO1-3 &8 dus ol duia il
Ljpual) dudajdll J g o Aal) e el CllSall pUal Aal) Aol 4S50 (]
.(Gross profit Ratio) qll (aals dus

Ailaan) AVS 0 il aag ¥ :HO2 Al daans)l) 4ua jal)
djhall dua @) Jgd o i) o el Callsal) Uil daSal) dupal A58 gl
ASHal el oY)

Lilas) AV o) il aag tHO2-1 A6 das jal) dua i)
Ljhall duia @) J g o i) o el Callsal) aUail daSal) dupal A58 gl
-(Cost Efficiency) dasill scls
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Sldalall
Juss) alip Cilajia
Mean ) il Jaaa
before .ROA 0.08141 -0.03959 -48.6%
after .ROA 0.04182
before .ROE 0.14568 -0.07563 -51.9%
after .ROE 0.07005
before .GPR 0.12967 -0.05386 -41.5%
after .GPR 0.07581
FP. before 0.11892 -0.05636 -47.4%
FP. after 0.06256
CE. before 0.49056 0.00965 2.0%
CE. after 0.50021
ATR.before 0.62295 -0.06802 -10.9%
ATR.after 0.55493
ITR.before 2.20578 -0.15096 -6.8%
ITR.after 2.05482
OP. before 1.10643 -0.06978 -6.3%
OP. after 1.03665
MS. before 0.0346 0.02315 66.9%
MS. after 0.05775
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Descriptive
Descriptive Statistics
Mean Std. Deviation

ROA .before 8 .08141 .025995
ROA after 8 04182 120757
ROE.before 8 14568 .049661
ROE.after 8 .07005 256160
GPR.before 8 .12967 .034221
GPR.after 8 .07581 211701
FP. before 8 11892 .035764
FP. after 8 .06256 .196133
CE. before 8 49056 .046327
CE. after 8 50021 .041585
ATR.before 8 62295 .062387
ATR.after 8 55493 .045324
ITR.before 8 2.20578 .190074
ITR.after 8  2.05482 .386032
OP. before 8  1.10643 .066458
OP. after 8  1.03665 .106660
MS. before 8 .03460 .003668
MS. after 8 05775 .008565

Valid N (listwise)

SPSS gualiss cilajia
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bl gl Lad)
Tests of Normality
Kolmogorov-Smirnov? Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
ROA 322 16 .000 575 16 .000
ROE .346 16 .000 541 16 .000
GPR 366 16 .000 548 16 .000
FP 353 16 .000 547 16 .000
CE 165 16 200" 940 16 343
ATR .168 16 200" 964 16 731
ITR 109 16 200" 958 16 623
OoP 132 16 200" 933 16 270
MS 221 16 .035 .846 16 012

*, This is a lower bound of the true significance.

a. Lilliefors Significance Correction
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Related-Samples Wilcoxon Signed Rank Test

HO1
Hypothesis Test Summary
Null Hypothesis Test Sig. Decision
1 The median of Related-Samples 779 Retain the null
differences between FP.  Wilcoxon Signed Rank hypothesis.
before and FP. after Test
equals 0.

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test

Related-Samples Wilcoxon Signed Rank Test

Summary

Total N 8
Test Statistic 16.000
Standard Error 7.141
Standardized Test -.280-
Statistic

Asymptotic Sig. (2- 179
sided test)

- =

—-.500- —-.400- -.200- .0oo

FP_after - FP . before

mm FPositive Differences
4

mm Megative Differences
40

FHumber of Ties = 0
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HO01.1
Hypothesis Test Summary
Null Hypothesis Test Sig.
1 The median of Related-Samples .674 Retain the null
differences between Wilcoxon Signed Rank hypothesis.
ROA .before and Test
ROA .after equals 0.

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test

Summary

Total N 8
Test Statistic 15.000
Standard Error 7.141
Standardized Test -.420-
Statistic

Asymptotic Sig. (2- 674
sided test)

Related-Samples Wilcoxon Signed Rank Test

Frequency

-.400- -.300- -.200- -.100- Rulels)

ROA after - ROA _before

mm Positive Differences
32

MMegative Differences
| g
LE2)]

Humber of Ties = 0
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HO01.2
Hypothesis Test Summary
Null Hypothesis Test Sig. Decision
1 The median of Related-Samples 779 Retain the null
differences between Wilcoxon Signed Rank hypothesis.
ROE.before and Test
ROE.after equals 0.

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test

Summary
Total N 8
Test Statistic 16.000
Standard Error 7.141
Standardized Test -.280-
Statistic
Asymptotic Sig. (2- 779
sided test)
Related-Samples Wilcoxon Signed Rank Test
. - El:;siti\-re DE;ff:renc:es
1
-(d?ga ' merences
Mumber of Ties =0
3
-9
b=
3
E,' 2
L
1
a .

-.800- -.500- -.400- -.200- 000

ROE._after - ROE.before
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HO01.3
Hypothesis Test Summary
Null Hypothesis Test Sig. Decision
1 The median of Related-Samples .889 Retain the null
differences between Wilcoxon Signed Rank hypothesis.
GPR.before and Test
GPR.after equals 0.

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test Summary

Total N 8
Test Statistic 19.000
Standard Error 7.141
Standardized Test Statistic 140
Asymptotic Sig. (2-sided test) .889

Related-Samples Wilcoxon Signed Rank Test
Positive Differences
s

mm Hegative Differences
=

HMumber of Ties = 0

Frequency

-.600- -.400- -.200- Qoo 200

GPR.after - GPR._before
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HO02
T-Test

HO02 + H02.1 + H02.2 + H02.2

Paired Samples Statistics

Std. Std. Error
Mean N Deviation Mean
Pair 1 OP. before 1.10643 8 .066458 .023496
OP. after 1.03665 8 .106660 .037710
Pair 2 CE. before 49056 8 .046327 .016379
CE. after .50021 8 .041585 .014703
Pair 3 ATR.befor .62295 8 .062387 .022057
e
ATR.after .55493 8 .045324 .016024
Pair 4 ITR.before 2.20578 8 .190074 .067201
ITR.after 2.05482 8 .386032 .136483
Paired Samples Correlations
N Correlation  Sig.
Pair1 OP. before & OP. 8 -.569- 141
after
Pair 2 CE. before & CE. 8 -574- 137
after
Pair 3 ATR.before & 8 .338 414
ATR.after
Pair 4 ITR.before & 8 -.490- .218

ITR.after
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Paired Samples Test

Sig. (2-
Paired Differences tailed)
95% Confidence
Std. Std. Inlt;i:‘\;z:eo:ctehe
Deviati  Error
Mean on Mean  Lower  Upper df
Pair OP. before - .0697 .154477 .054616 - .198922 1.278 .242
1 OP. after 76 .059370
Pair CE. before - - .078013 .027582 - .055567 737
2 CE. after .0096 .074874
53
Pair ATR.before .0680 .063543 .022466 .014897 .121143 3.028 .019
3 - ATR.after 20
Pair ITR.before - .1509 .507006 .179254 - 574830 428
4 ITR.after 62 .272906
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HO3

Related-Samples Wilcoxon Signed Rank Test

Hypothesis Test Summary
Null Hypothesis Test Sig. Decision
1 The median of Related-Samples .012 Reject the null
differences between Wilcoxon Signed Rank hypothesis.

MS. before and MS. Test
after equals 0.

Asymptotic significances are displayed. The significance level is .050.

Related-Samples Wilcoxon Signed Rank Test

Summary
Total N 8
Test Statistic 36.000
Standard Error 7.124
Standardized Test 2.527
Statistic
Asymptotic Sig. (2- 012
sided test)
Related-Samples Wilcoxon Signed Rank Test
m Fositive Differences
ﬁi ative Differences
-0
FMumber of Ties = 0
Fay

010 015 020 025 030 035

MS_after - MS . before




