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Introduction
In liberal economic settings and country‟s integration into world market, the current world
business community cannot overlook the significance of governance and corporate governance.
Governance can be delineated as formulation, continuous monitoring and proper implementation
of policies by governing body members of the organization (Connelly et al., 2017). While the
term “corporate governance” is now commonplace, its usage is not very consistent. It‟s a system
of rules and practices by which country‟s relationship with stakeholders are ensured by BOD
with the help of accountability, fairness and transparency (Stellner, Klien & Zwergel, 2015).
Numerous scams in the corporate antiquity of the world like Robert Maxwell, Enron and Satyam
that attracts the attention of investors towards corporate Governance. Most of the frauds are
related to poor corporate governance strategies and due negligence of board of directors. This
lead the researcher to study various factors of corporate governance that creates economic
turbulence (Haynes et al., 2017). In the current study, researcher have identified executive
compensation, CEO compensation and diversity as main contributing factors of corporate
governance which may have an impact on organizations financial performance.
In Pakistan, this topic gained importance in the recent times because of the fragile corporate
institutional culture and the state observed a very high numbers of corporate failures. Securities
and Exchange Commission (SEC) set up a committee that provide amendments in code of
corporate governance in 2012 followed by further amendments in 2017 to deal with corporate
governance practices in Pakistan and to resume public confidence. Based on the abovementioned, it was clear that this is prerequisite to develop and promote good corporate
governance in Pakistan in which executive compensation, CEO compensation and board gender
diversity are important contributing factors which may exert influence on financial performance
of organization. So, to study these predictors following research question have been developed:
Research Questions of the Study
This research will answer the following questions
1. How executive compensation affects organizational performance?
2. How CEO compensation affects organizational performance?
3. To what extent diversity affects organizational performance?
4. How systemic factors moderates the relationship of executive compensation, CEO
compensation, diversity and organizational performance?
Research Objectives
Current research would be conducted to study three main corporate governance factors and its
influence on organizational performance with moderating role of systemic factors. Main
objectives of our research are as follows:
1. To explore the influence of executive compensation, CEO Compensation and diversity on
organizational performance
2. To study the extent to which systemic factors moderates the relationship of executive
compensation, CEO Compensation, diversity and organizational performance.
Literature Review
Executive & CEO Compensation
Due to the ever increasing prominent corporate catastrophes, the rich, complex and scandalous
issue of executive compensation has attracted the attention of shareholders, regulators, the media
and the public. This leads to raise questions about suitability of the company structure that
regulates executive compensation and the connection between executive compensation plans and
company performance. In addition, the company‟s financial performance is getting more and
more attention, especially after the repercussions of the 2007-2009 financial crisis (Coles et al.,
2014). The relation between pay and performance is derived from agency theory (Zooning,
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2017). According to agency theory, the design of compensation contracts should make the
interests of managers (agents) and shareholders (clients) consistent. Executive compensation is a
classic application of principal-agent theory.
Diversity
In today‟s business units, the workforce has become increasingly diverse in terms of age, race,
gender, tenure, experience, educational background, and socioeconomic status (Darmadi, 2011).
Due to this ever increasing diversity, phenomenon of discrimination with minority group
(women) has enhances the organizational attempts to encourage equal opportunities. In line with
these, corporate governance reforms signify the importance of minority group representation in
board of directors (Adams & Ferreira, 2009).
In addition, the Norwegian and Swedish administrations set gender quotas on the board of
directors (Randøy et al., 2006). Like Scandinavian countries, Spain, Iceland and France also
approved regulation governing the female representation in board (Ahern & Dittmar, 2012).
Furthermore, according to Companies Act 2017, its mandatory for public interest companies to
have women representation in directors as specified by the Securities and Exchange Commission
of Pakistan (SECP) and for listed companies the board of such companies shall have at least one
woman director (Hayat, 2017). Based on these Board diversity has attracted the interest of
researchers from different disciplines. So, in the current research, researcher investigated board
diversity and its relationship with organizational performance in Pakistan‟s context.
Systemic Factors
A set of interrelated and interdependent parts arranged in a manner that produces a unified whole
is called system approach. System dynamically interacts by means of the environments by taking
inputs and converting them into outputs that are disseminated into environments (Robbins, 2007).
Systemic factor are the ones that come from different levels of the system (internal and external
organizational factors) and includes legislation, policies, culture, people, processes and resources.
According to Jensen (2000) systemic view is looking at whole organism of an operation, entity or
business in relationship to its environment. That survival of organization depends on the
surrounding environment as well as its own parts. Systemic thinking, or a systemic perspective, is
reviewing not just a problem or challenge in isolation, but in the context of its surroundings.
In the literature, researcher identified many systemic factors that can affect organizational
performance and corporate governance. These moderating factors include social, economic,
political and legal factors (Shaukat & Zafar, 2010). Moreover (Demil & Lecocq, 2010) suggests
that a systemic perspective provide decision makers and managers with a lean strategy design
tool, to be used on a regular basis (i.e., social, environmental, and economic value forms).
Similarly according to Cosenz, Rodrigues & Rosati (2019) the system design incorporates the
environmental, social and economic factors that generate value into the dynamic business model.
So in line with the above discussion brief description of social, economic, political and legal
factors are provided that can affect the effective implementation of corporate governance and
their viable impact on organizational performance.
Social Factor
According to Ahmad (2018) social factors of Pakistan are measured in terms of estimated
population (212.2 M) and age (64% of total population is below age 30). While Ilyas et al.,
(2019) estimated social factors on population growth (2.1%), population geographical factor
(37% lives in urban area), unemployment rate (5.6%) and language (English is official and
Punjabi is spoken language (48%)). These social systemic factors may affect the induction of
board of directors and executive compensation.
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Economic Factor
Pakistan is a developing country but decade of war and unstable social structure has severely
affect the country‟s economic position (Walsh, 2013). As per PFER (2020) data, Economic
factors of Pakistan are purchasing power parity (27th largest in the world), gross domestic product
(47th largest), GDP per capita ($3149) and foreign currency reserves ($13.6 B). Most of
Pakistan‟s population pay by means of hard cash while debit card holders are 2.9% and 8.7%
have bank accounts. In spite of all these debt defaults and economic crisis, Pakistan stock market
is unceasingly booming, it showed exceptional performance and make new historic heights.
Pakistan's stock market i.e. Karachi Stock Exchange has become the second-best performing
stock market (Zafar, 2013), and ranked fourth in the world's top ten best-performing markets
(CNN, 2014). In the past two years, the e-commerce sector has shown an ascending trend.
According to statement of Ehsan Malik, CEO of Unilever Pakistan, quoted in the Pakistan
Entrepreneurship Report “Pakistan with its nearly 200 million populations is simply too large and
too attractive market to ignore” (Dawood & Gai, 2014).
Political & Legal Factor
Since inception Pakistan has always faced unstable political environment in the form of three
military dictator eras (Cheema 2014) followed by democratic leadership of Nawaz Sharif, the
head of PMLN (Pakistan Muslim League). Meanwhile corruption, bribing government officials
and representatives (Qaiser et al., 2017) and lowest tax returns (Hourled, 2013) even worsen the
political culture of Pakistan. Similarly lack of cyber-crime law and no practical steps in
formulation of cybercrime law enforcement contaminate the legal structure of country (Ataa,
2013). Currently government is planning to establish special courts to deal with cyber disputes
(Dad, 2015). Pakistan has also blur and very lenient investment policies to attract foreigners as
they are allowed to have 100% equity with no local partner involvement and they can also fully
repatriate the investment (Dawood & Gai, 2014).
Organizational Performance
As per Wheelen and Hunger (2000) performance is an accomplishment of an activity and an
organizational performance is sum of end results of all the organization‟s work process and
activities. In the current study organizational financial performance is taken as dependent
variable. Financial performance is the firm‟s ability to make profits and it is divided into three
general categories: investor, accounting and perceptual returns (Orlitzky, Schmidt, & Rynes,
2003).
Financial performance is calculated with the help of accounting returns i.e. earnings per share
(EPS), price to earnings ratio, return on investment (ROI), return on asset (ROA (Orlitzky et al.,
2003). Accounting-based company performance measurement standards are based on the
evaluation of the company‟s past performance (Wang & Clift 2009).
Relationship between Executive Compensation, CEO Compensation and Organizational
Performance
The increasing number of bank failures makes it very vital to discover ways to increase their
worth so as to draw investors and potential investor‟s attention. In order to achieve this goal,
scholars have proposed from various aspects that if the desired value needs to be achieved, the
person who manages the bank must be adequately compensated. Therefore, this study examines
the moderating effect of equity on the relationship between executive compensation and the value
of the Nigerian Listed Deposit Bank (DMB). The results showed that CEO compensation and
chairman compensation have a positive impact on the value of listed banks, while the highest
paid directors have a negative impact on bank value. However, when the variables are moderated
along with the equity of executives, CEO compensation has a positive impact on the value of the
bank, while the compensation of the chairman and the highest paid director reduce the value of
the company after the moderation (Kantudu & Zik-Rullahi, 2020).
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Another study examined executive compensation and firm performance (accounting & marketbased measures) relationship among Indian firms by using system generalized methods of
moments (GMM) estimator. Results show a significant tenacity in executive compensation
among the sample firms. Further, there is absence of pay–performance relationship among the
smaller sample firms and business group affiliated firms (Raithatha & Komera, 2016). Similar
results reported by Barde & Zik-Rullahi (2020) that CEO Pay creates a positive effect on
financial performance of banks, while chairman compensation and highest paid director have
negative influence on banks financial performance.
In plethora of the above researches Sheikh et al., (2018) also inspects the relationship by using a
more robust generalized moment method (GMM) estimation method, the impact of Pakistan‟s
corporate performance and corporate governance on CEO compensation was studied, and it was
found that the current and previous year‟s accounting performance had a positive impact on CEO
compensation. However, the performance of the stock market does not seem to have a positive
impact on executive compensation. So keeping in view of the literature, our hypothesis are as
follows:
H1a: Executive Compensation has significant influence on EPS
H1b: Executive Compensation has significant influence on ROE
H2a: CEO compensation has significant impact on EPS
H2b: CEO compensation has significant impact on ROE
Relationship between Diversity and Organizational Performance
Schwartz (2013) documented that companies with gender-balanced boards have better corporate
performance. Similarly, Herdhayinta (2014) used ordinary least squares (OLS) and two-stage
least squares (2SLS) regression analysis to study 50 Asia-Pacific companies, and the results
showed that the gender diversity of board members has a positive impact on financial
performance (Tarus and Aime, 2014).
Pletzer et al. (2015) conducted a meta-analysis of the relationship between female representatives
on the company's board of directors and the company's financial performance. The study included
20 research data from 3,097 companies published in peer-reviewed academic journals. The
results showed that if other factors were not taken into account, female representatives on the
company‟s board of directors had nothing to do with the company‟s financial performance. A
study by Alm & Winberg (2016) based on six-year panel data from 255 companies and found
that there is no statistically significant relationship between ROA and Tobin's Q and the female
gender variable; this shows that the relationship between gender diversity and performance has
no clear link.
Another study used the role of corporate social responsibility (CSR) in companies listed on the
Palestine Stock Exchange from 2010 to 2017 to examine how significant impact board gender
diversity has on the company performance directly and indirectly. The results show that the
gender diversity of the board of directors has a positive and insignificant impact on company
performance. However, under the moderating effect of corporate social responsibility, it was
found that the change from positive insignificant to positive and significant (Saleh et al., 2021).
At the same time, Oware, & Mallikarjunappa (2021) used the Indian stock market as a testing
ground to study the family management, financial performance and gender diversification of
listed companies. The results showed that the increase in stock price returns led to corresponding
growth in female employment. Consistent with this study by Gong and Gilma (2021), the focus
on the impact of gender diversity on business performance has been prominent in the agendas of
many politicians and business leaders in recent years. The empirical results of the impact of
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gender diversity on company performance are not clear. Sensitivity analysis shows that when the
proportion of female directors is about 30%, gender diversity seems to have the greatest impact.
One more study revealed that the board diversity has a significant influence on the performance,
indicating that knowledge, skills, and abilities acquired by directors are critical for board
effectiveness (Onuorah et al., 2019).
H3a: Board gender based diversity has a significant impact on EPS
H3b: Board gender based diversity has a significant impact on ROE
Systemic Factors Moderate the Relationship between Corporate Governance Issues and
Organizational Performance
Systemic factors for instance political, legal, economic, social and cultural enhance the business
model worth (Cosenz, Rodrigues & Rosati, 2019). These factors interacts with the environment
by taking inputs and transforming then into outputs (Robbins, 2007). A study (Liedong &
Rajwani, 2018) conducted to study the impact of political element of systemic factors on the cost
of debt with the mediating role of corporate governance and results revealed that that there is
direct relationship between political ties and interest rates but corporate governance doesn‟t
mediates the relationship. Sari & Lubis (2018) studied the impact of culture on corporate
governance and corporate performance relationship and the results shows that there is significant
influence of culture on corporate governance and corporate performance relationship. Another
research was conducted by Aboud and Diab (2018) in which social, environmental and corporate
disclosure were taken as independent variable and firm value as dependent variable. Finding
suggests that social, environmental and corporate disclosure is positively associated with the firm
performance. Systemic factors is a novel variable and very few studies are available to test its
moderating role in Executive compensation, CEO compensation, diversity and organizational
performance relationship. So the hypothesis are as follows.
H4a: Systemic factors moderates the relationship of executive compensation and EPS
H4b: Systemic factors moderates the relationship of executive compensation and ROE
H5a: Systemic factors moderates the relationship of CEO compensation and EPS
H5b: Systemic factors moderates the relationship of CEO compensation and ROE
H6a: Systemic factors moderates the relationship of board gender diversity and EPS
H6b: Systemic factors moderates the relationship of board gender diversity and ROE

Systemic Factors
Executive
Compensation

Organizational
Performance (EPS,
ROE)

CEO Compensation

Board Gender
Diversity

Figure 1: Theoretical Model

940

Journal of Business and Social Review in Emerging Economies

Vol. 7, No 4, December 2021

Research Framework
Population and Sampling
Current study examined the moderation effect of systemic factors on executive compensation,
CEO compensation, diversity and organizational performance on time series panel data of 14
public sector scheduled banks from 2015 to 2020 time span. Banking sector was chosen for the
data collection and all the public sector scheduled banks were included in the study except First
Women Bank Ltd.as from 2017 annual report of the said bank are not available due to audit
issues. Moreover data of international banks was also given in dollars so they are also not
included in current study. So out of 24 public sector scheduled banks, 14 domestic public sector
banks are selected as sample.
Measures
Executive compensation
Data of executive total compensation is extracted from annual reports during the time period of
2015 to 2020. Moreover data of CEO compensation is also used in the study. Natural Logarithm
of Executive and CEO Compensation is calculated for harmonizing the data with the rest of
variables.
Diversity
Board gender diversity is being used in the current study. Data of this dimension was collected
from annual reports. Board gender diversity is assessed by analyzing the board members profile
data. Value 1 assigned when BOD has female member and 0 value is assigned what BOD has no
female member.
Organizational Performance
Organizational performance is the dependent variable of the research. Several previous studies
(Vafaei et al., 2015) have used accounting based (ROE, ROA & EPS), others (Siddiqui, 2015)
have used market-based measures (Tobin‟s Q, market to book ratio and Return on Stocks) to
measure financial performance. In the current study accounting based measures i.e. ROE & EPS
are being used to measure the organizational performance. ROE and EPS is calculated by formula
given below:
ROE
EPS
Systemic Factors
Systemic factor is the moderating variable of the research model. Data for country based systemic
factors (Economic, political, social & Legal) are extracted from the World Bank database for
years 2015 to 2020. Economic factor is measured with the help of inflation CPI, social factor
assessed with the help of unemployment rate of the population, political factor measured by
means of political stability and absence of violence index while legal systemic factor is calculated
with the help of Rule of Law data of country. All the four dimensions are transformed into single
computed variable.
Data Analysis Results and Discussion
STATA 17 was used for data analysis as researcher is using panel data in current research.
Firstly, summary statistics was calculated and after that regression was used to check the direct
effect of independent variable on dependent variable. In the last step, researcher used moderation
analysis with the help of interaction effect.
Variables

Observations

Table 1: Summary Statistics
Mean (X)
S.D.
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(n)
EPS*
84
7.29
6.74
-6.98
ROE*
84
14.79
15.34
-97.2
Exe-comp**
84
20.09
2.08
18.26
CEO-Comp**
84
18.13
0.72
16.23
BGD**
84
0.404
0.49
0
Ln sales***
84
24.58
0.86
22.90
Systemic
84
6.92
2.52
2.84
Factors
*Dependent variable, EPS (Earnings per share), ROE (Return on Equity)
**Independent variable, Exe-comp (Executive compensation), CEO-comp (CEO compensation),
gender diversity)
***Control Variable: Firm size (lnsales)

29.04
43.12
23.24
20.94
1
26.32
11.80

BGD (Board

Table 1 summarizes the statistics of all research variables. Total observations used in the study
are 84 as the researcher has used data of 14 domestic public sector banks of Pakistan covering
time span of 6 years. Organizational performance is determined with the help of EPS & ROE.
Earnings per share (EPS) is the dependent variable and the finding shows that its mean score is
7.29, while minimum value is -6.98 (Sindh Bank) and maximum value is 29.04 which is depicted
by MCB. ROE is also dependent variable and its mean score is 14.79 while minimum score is 97.2 depicted by Sindh bank while maximum score is 43.12 (BOP) which reveals that MCB and
BOP financial position is good as they have highest EPS & ROE respectively while Sindh bank is
facing loses as both ROE & EPS of Sindh bank is negative.
Table 2: Regression Analysis of Executive Compensation, CEO Compensation, Board
Gender Diversity and EPS
Hypothesis
H1a
H2a
H3a

(Exe
comp→EPS)
(CEO
comp→ESP)
(BGD→EPS)

Standard
Error
0.31

tvalue
1.83

p-value

Decision

R2

0.007*

Accepted

0.30

0.91

4.57

0.000*

Accepted

1.41

2.10

0.03*

Accepted

*Note: p<0.05

Table 2 shows direct relationship of Executive compensation and EPS and the results of p-value
shows that .007 is less than 0.05 which means that results are significant. It supports our
hypothesis H1a i.e. Executive compensation has a significant impact on EPS. Literature also
proves the same significant relationship as Elsayed & Elbardan (2018) analyzed 5 year data
during (2010-2014) of 350 companies and rigorous analysis found out strong evidence for the
greater influence of executive compensation on firm performance. Hypothesis H2a is also
accepted as p-value 0 000 is less than 0.05 and it shows that CEO compensation has positive
significant impact on EPS. These results are also supported by Barde & Zik-Rullahi (2020) that
CEO Pay has significant positive effect on financial performance of banks. Third hypothesis H3a
is also accepted as 0.03 is less than 0.05 which proves that board gender diversity has a
significant positive impact on earnings per share. This relationship was also proved from the
study conducted by Saleh et al. (2021) using Palestine Stock Exchange listed firms over the
period 2010–2017 and results showed that BGD has a positive and significant influence on firm
performance with the moderating effect of CSR. Value of R2 is 0.30 which means that model is
fit and cumulative effect of executive compensation, CEO compensation and board gender on
EPS is 30%.
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Table 3: Regression Analysis of Executive Compensation, CEO Compensation, Board Gender Diversity and
ROE
Hypothesis
Standard
tp-value
Decision
R2
Error
value
Exe-comp→ROE
.800
1.94
0.05*
Accepted
0.15
H1b
H2b

CEO comp→ROE

2.29

2.66

0.01*

Accepted

H3b

BGD→ROE

3.53

-1.77

0.08*

Rejected

*Note: p<0.05

Table 3 reveals direct relationship of Executive compensation and ROE and the results of p-score
show that 0.05 value is significant. It supports our fourth hypothesis H1b i.e. Executive
compensation has a significant impact on ROE. Above mentioned results are confirmed by study
conducted by Raithatha & Komera (2016) who explored executive compensation and firm
performance relationship (accounting & market-based measures) among Indian firms by
employing the system generalized methods of moments (GMM) estimator and results depicted
that there is significant impact of executive compensation on firm performance. Fifth hypothesis
H2b is accepted as p-value 0.01 is less than 0.05 and it shows that CEO compensation has
positive significant impact on ROE. Sixth hypothesis H3b is rejected as 0.08 is greater than 0.05
which shows that board gender diversity has no significant impact on return on equity (ROE).
Alm & Winberg (2016) confirmed current findings as results of their research found no
significant link between gender diversity and organizational performance relationship. R2 value
of current study is 0.15 which reveals that model fit is good and cumulative effect size of
Executive compensation, CEO compensation and BGD on ROE is 15%.
Table 4: Moderated Hierarchical Regression Analysis when Systemic Factors Moderates the Relationship
of Executive Compensation, CEO Compensation, Board Gender Diversity and EPS
Hypothesis
Standard
tpDecision
R2
Error
value
value
Exe-comp→EPS
0.249
1.96
0.05*
Accepted
0.58
H4a
H5a
H6a

CEOcomp→EPS
BGD→EPS
Lnsales

0.89

0.27

0.78*

Rejected

1.10
0.73

1.96
7.27

0.05*
0.000

Accepted

*Note: p<0.05

In table 4 results of moderated hierarchical regression analysis is presented where systemic
factors (economic, social, political and legal) are used as moderating variable. Very few
studies have used systemic factors as a moderating variable. H4a i.e. systemic factors
moderates the relationship of Executive compensation and EPS relationship is accepted as pvalue is 0.05. Hypothesis H5a which is systemic factors moderates the CEO compensation and
EPS relationship is rejected as 0.78 is greater than 0.05. CEO-comp→EPS direct relationship
was significant but with moderating variable, relationship turns into insignificant which
predict that when political, economic, social and legal factors intervene than higher CEO
compensation no longer creates any impact on earnings per share. H6a i.e. board gender
diversity and EPS relationship is moderated by systemic factors is accepted as p-value is 0.05
while overall model fit is 58%
Table 5: Moderated Hierarchical Regression Analysis when Systemic Factors Moderates the Relationship
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of Executive Compensation, CEO Compensation, Board Gender Diversity and ROE
Standard
tpDecision
R2
Error
value
value
Exe1.07
1.89
0.06*
Rejected
0.68
comp→ROE
CEO2.26
-2.77
0.007*
Accepted
comp→ROE
BGD→ROE
2.43
1.61
0.04*
Accepted
Lnsales**

0.80

6.83

0.000

*Note: p<0.05

In table 5 systemic factors are used as a moderating variable in predictor-outcome relationship.
H4b i.e. systemic factors moderates the relationship of Executive compensation and ROE
relationship is rejected as p-value is 0.06 which is greater than 0.05 which shows that when
systemic factors moderates the relationship than Executive compensation doesn‟t create any
significant impact on return on assets while in case of Table 4 Executive compensation creates
significant impact on EPS in the presence of moderator. Hypothesis H5b which is systemic
factors moderates the CEO compensation and ROE relationship is accepted as 0.007 is less than
0.05. H6b i.e. board gender diversity and ROE relationship is moderated by systemic factors is
accepted as p-value is 0.04 while overall model fit is 68%.
Table 6: Summary of Moderated Hierarchical Regression Analysis
EPS Model 1
ROE Model 2

R2
Adjusted
R2

Without
Moderation
.30

With
Moderation
.58

Without
Moderation
.15

With
Moderation
.68

.27

.56

.12

.65

Table 6 compares results of R2 with and without moderation effect. In EPS model 1, value of R2
is 30% while after systemic factors moderation value of R2 increased up to 58% which shows that
model fit is improved by 28%. While in ROE model 2 value of R2 is 15% without moderation
while value is enhanced by 68% with moderation effect, so it reveals that model 2 fit is improved
by 53%.
Conclusion
Based on current analysis it‟s revealed that Executive compensation, CEO compensation and
board gender diversity has significant impact on organizational financial performance in terms of
EPS. While social, economic, political and legal factors moderates the Exe-comp→EPS &
BGD→EPS relationship but systemic factor does not moderates CEO-comp→EPS relationship.
Similarly when organizational performance is measured by means of ROE, then it shows that
executive compensation & CEO compensation has significant impact on ROE when BGD has no
impact on ROE and systemic factor moderates the CEO-comp→ROE & BGD→ROE
relationship while it does not have any moderating impact on Exe-comp→ROE relationship. So
overall results depicts that CEO& Executive compensation and diversity can enhance
organizational financial performance and systemic factor contribute in model fit that‟s why
organizations cannot ignore the importance of systemic factors as organizations can‟t work in
isolation and economic, social, political & legal factors moderates the predictor outcome
relationship.
Limitation of the Study
Recent study has used CPI index for analysis of economic systemic factor analysis while other
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factors can also be included in future research such as GDP growth of Pakistan. Moreover for
social, political and legal data other indexes can be used apart from unemployment index (social),
political stability & absence of violence (political) and rule of law index (legal).
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