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Supervision of banks during financial life of banks shows that changes in the performance of
banks can affect the economy. Disclosure of bank information is one of the ways that
policymakers, investors, and depositors in the banking sector can monitor the good
performance of banks. In this regard, reputable international organizations such as the Basel
Committee, and the Economic Development and Cooperation Organization, have expressed a
framework for corporate governance and information disclosure. In Iran, the framework of
disclosure of bank information has also been stated. The review of theoretical literature
indicates the existence of an optimal level of information disclosure according to economic
and environmental factors. Considering the importance of the topic, in this article, the
relationship between information disclosure and profitability of banks in the short and long
term has been investigated by using the ARDL model in the period of 2001-2021. The results
show that there is an inverted U-shaped relationship between information disclosure and
banks' profitability so with the increase in information disclosure, the level of banks'
profitability improves first and then decreases from the optimal level. Also, there is a U-
shaped relationship between information disclosure and banks' profitability according to the
level of economic growth, so first with the increase of disclosure and economic growth of
banks, the profitability of banks decreases, and after the minimum point of banks'
profitability, with the increase of economic growth and disclosure, profitability Banks
increase. On the other hand, there is an inverted U-shaped relationship between information
disclosure and banks' profitability according to the level of inflation. So, it is suggested to
bank supervisors to pay attention to macroeconomic conditions in the requirement to
information disclose. So according to the level of economic growth and the level of inflation,
they determine the amount of information disclosure.

JEL Classification: G21, D82, G14, E31
Keywords: Information disclosure, Profitability, Economic growth, Inflation, ARDL model.

Reccived: 2023/07/02 Accepted: 2023/12/06


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

148 0o (golasl glacawlbw 5 b gy (aolidiad) cale &y piis
Ve = W amis AP les cp3 5 (o JL

6)5Tb,.u 2 BESL  ogos OleMbl (GLSTI ST
3Bl o Jolge 4 4z oi b

Obseal placl
(e o2im ) Glnl el (35 0 SSL (Sl g (Jo 03Sutng}y ¢ 5SSl 09,5 (pole Sl gude 5 lslial
a.ahmadian@mbri.ac.ir
ol oy
Olrl el 350 L (Sl g (o2 03Stingy ¢ oMl ()l 095 (ode Cim guae g ol
w.gelich@mbri.ac.ir

ololy 31 (S eSSl Sl (sLzdl sl L8 1 slasl ;g e eSSl 3 Shae 53 it 457 Sl ) SOy eSSl &yl
el bls )5 el 5 Shae (oo y M50 (Kb 5w 93 O 03 o2 5 OIS e o o0 OIS s o2 o
il 5 (S5 oSl (sl 1 ol (s3badl en 5 an 5 Olojlo b a8 L ol ine slaslgs bnly pen )
SLadl gy o 5 Sl 65 Slasl gy oo 0k Ol LSl el U1 o gl 35 01 53 . ble3 87 Oy oleSbl
LSSl (65T g0 5 Sl lidl o dlaly dlas ) s e e R TR 3kl oz Jolse 4 4 5 L SleDb|
50 2l el ol gy VP AYAS 053 ) Eviews 12 APl SARDL Jus 6,8 )54 L Sedtly 5 Sdeol S
ol Dl gLadl il b &6 b a)ls 3 gm s msSin K& U oty SSL (6557 500 5 el (5L -y chas o Ol
o & 5 L STl (55T g 5 AEM! (SLE31 o imme b go 20l iy el 51 oy 5 43L 35 oSl (55T g el
5 or 2l LTl (65T oSSl (g3l sy g bl (I3 b sl o 55k el 35 S8 U oy egoladl s
Glasl o s Co b 51l o 8l eSSl (655Tagm (lisl 5 (oolasl ddy il b eSSl (5)5T5gw Bl bl I
eI 03 0258 o Sty (UL OLEL & ol s o)l 5y o sSan JSE U el 5 grbas 4 ko 57 L Sl (55T 50 5 SIS
15 Ml (5L Ol s 55 grlams 5 (530l ) pebas 0 o 5 L oS (6 sy LB axbls o 5 OV sl Lol g oledlbo (oLl

G21, D82, G14, E31 JEL uuaalb

ARDL Jie g 5 53kl L 15555 o e DleMbI (L2l 150l 0 515

VEOY /47 N0 b VECY /Y 85 b @


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid VEY

dode )
5,5 o i gl slazel BB 5 Las e o 315 ledbl @l Ol e 4 Olg oo 1) Cublis
ke Sl ((STb ejm 03 (Y0 el Jlo Sl go 6 ZT5L 5 (oo ple i)
Ll g Olaind oS (g sba K1 L6 B a Sl LI L Las e e sas sL31 51
plawl ) o pite lae st 5 6y by 5 455 S e (KL St 5 3 Slas
YN0 JL (S oyl azaS) ST o0 1 eSO Jow 5 o

LeSSL 511y (6 mie Cadlad iyl fled O BL .ol age Eoer (1AL 5 bl
4 gy 3 S (N JL) (Il ol ol S Lg\ﬁ-l,‘lécél)); S s
P Tl 5 paul)cwl Sb Cblid Cosl ) wo e 4 YA o O o
35 Al Jbo el Jiw ol ool S5 e S Ssline SOU i s Sledlbl Lzl
Gy (8 m0 )3 5 Ated 2SS ESTL p 3 el IS 5 Lo 31 5YL Sl eSSl
Sasli S A b 1y Sty (Slags i e o 15 sl 13 (Sl slaol s 5 (SSL
ol o slaml gl iu ple b awlis 53 SSL idw Zulg )3 5 S e Jbo el
6y g ol SKe DM (GLE3 o sae sl 3l ol 2 ol 2l 25 5 (s 2
(o390 L) Laid o5 sl axils 35 1o 5 g0 Sl (S 0l o sMe 5585 Jlas! LaeSSL
Y Folan 5 Kl Las e SOU awe ) 55 Sledbl slisl Los 1

sladl e 8 Sl g Sliledsys ide 93 53 58 e Julge 4l
S s dle Slileays i s gl oslasl glelKy 5 ol e Sledbl

S35l Slsleds p i 53 9 Olojle ojlul ¢ Slojle Cu e ¢ 5,8 CoaSTl ¢ Slojla

1. Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI)
2. Basel Committee on Banking Supervision (BCBS)

3. Goldstein and Sapra

4. Neguyen et al.


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

yFY ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

cla,lil jo ety Sss g5 5 0m 59 @ldd 5 sl (S5 53l stz(aUéj O
sl azsls (6,108 51 SleMbl Ll 4S5 oS e p Wi e s a Jbs Ja
SMie 5 olad slaplls TS (B 5 Foim slapllss 4 das o Ol 5 Slalllas
by o 3T 2 Sledbl cladl 4SS gls ine 6,558 o 55 Sl Gais l Cole>
KCTRR ARV PR H V- V99

Loy Sl oges il 5 Cblis gbas,lblul Blas LU Llss Ol o
Hlasl Ol b T ol idey o saia VAT Jle s esle ¥V s (golael Slu e
SleMbl sl (S o e 4 by e SleMbl Hlisl (b S 4 by e Sledb
Ol Ceal b glasld gy a0 by o Sledbl Hlasl 5 sl J 28 5 (S 80 ConSl 4 by je
o o3liul sl T pl 5l oo ses SleMbl (GLidl Hlas 1 b (ol andllan pl 53 sl okl
s b S Oyt poges Sledbl glidl 6, So3Iul 5l L Hlas G 5 Sl
Jle 55 Jiy (Ml Goio Lo 5 o 3 me sloslns 51 (55573500 (5,8 o510 (51 e
analor el ol b (55T 5 (6l it e &K aSST ans ol 0l oslizal Y014
Wl o3 g 55287 (SLaSE 53 e seSSL (g ,LT

spleze Sldllas L 311, OT &8 Sl osls 15 4o 55 5550 1y Com 1 g laair candllas oyl
L lae ¢S (p33 el odd b DML SLEI (gl b lae ¢S edsl sl o
2 LeSSL DMl glasl Jl Sl 4w g boipse Sl 0dd (b (55T lp
b Sl gl S adlas opl 53 0 pde 56 50 Jases Jalge 5l Wlg o T (g55T55m
GosTagm o555 53 goladl gge ite 53 Olgsw prs 5 oladl Wi, mbu ey
033 Medlinm 5 (Jols Slalllan 03 gide 4l ¢ gdsn ol ol 0dd gy 538 SESIL
M glzdl (gl el ans b 355 D s0iT s b O Sl ol W cliwly pmed 53 ool

oslitul 55 Ol g SNl (Ladl Hlas 5l and b pl 05031 (&l 305 5 5 alge CL'“ eSSl

1. Vishwanath & Kaufmann


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

1FY Hle 308 o)lels XY Jlo | (golasdl glacawluw g b gy (aollad) oode 4 s VP

Loy g o 4 (Ko (655Tosm p ESSL Sl L3l 31 o35 4nb b Ll 0k
slidl 53 95 Oga @olasl Wiy O jalol- i 3l aws b opl 0sesT gl 3,0 (golasl
olastl iy 4 (Ko Sl Ll atgs mlaw (o g 4dh ol o o3lizal Sl
@olasl Wiy 53 55 Ol a4 SleMbl glidl O palol jlas 5l ans 3 cpl OgajT (gl .50
S o5 2 0315 5 DMl (Ll o daly cpiler s 3 el 0 o3lizal
e25 53 Dbl gLl o alol has 1 and b ol 0g05T Sl el o 8 ey
St 303 5 4 (S DM (SLidl ags el comiy 45 ol 0k o3lizul 55 Ol 4y
.g:w\av\.:uu;.ﬂlr,,:ﬁyQ\j@obwtduﬁgﬁuuﬂf.‘jw;a!oyﬂ
Sl lisl 4 by e Slosl £33 RS 3 Ll Dy ol aalsl s s O gyl
or Ay 4 by o Dllllas ol p g e 53 5 e (g 58 Bled 4 eSSl
Wi 55 5,00 dde ol il (i 3 Sl odd 0L LeSSL 5 oledbl gLl
ok Oly (5,8 4 5 Seiapar Talgh 03 5 Conl okd Oy (o) ol 5 5 3550 (Sl 55T

el

S 9 S Dbl Y
5> Slalllas Olse L VA Jlu s Jb ST 5518 sl psdsn ol ) sba (b Clis
1 Jb ol 6 5L ool o3Il ST, 5 (Yre¥ 5 Y0 v 1884) STU Jidu )3 b, 340
B3 055 53 JoSa ¥ 05 55 eSSl (555 ot Jlasl 15k bl 5 ol S 55 ey
Sthes 5 L ssleel Sy 03,375 Gl ol alm 4 5L il Ol ol
Syt & Culoks b gl S 55 b (pss S blet Syl s (sl S
e )3 ot sy sty Sl 059 5 OIS 03 e I Clablone  slatany |y S uSS
DsEen p e 0S5 ol 3 5L blie 53 $STL SLadl plpl S e a5 (SSL g0l

(SN 5 k) Sl 515 O S ST 5 e Sl ol 5 (SOL Cslas a3l


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

YFO ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

G 5 sladite 5l eslinel b o 94 «eSSL Lo 5 ods W5 (ST 5 (oS SleMBI (Y20
S ale e i CalS O G b 51 (SSL laeKs s 2 e ol Olejle 53 s
Byl 5

LMo Sslad 4 T 05y Lo e a5 b g0 SVl &S US o as g £ 3o 5
GBI F il KL o jrs 55 S Gl 2 G b 3l g e ST SSL Ol
2 Sl S on tia anle i ) g SN 5 Ll o b 5 0l esle 03
1 oS G oy fagn bl VLo 5 Slale il ki (6,503 (sla 15 4 5L Ll 1 o
SleMbl 5 wlo sl aeSSL LI 5 S Je I diteas Sl L pd Ladl S o ASTG
Sy Glp I ale e coolael Sy 6l A e 5 Gl CUST 4 by e
oo b cmlie ol wle el b S (Slles K @l ol wle 1L
Ky 5 2 Sl 8 AS o LAY 07 Tl 53 Jb a2aS 0Ty egdle (s (sas
Glatulw 5 Sltal Ll LeSSL plew 5 EKL (5585 5 53 0,8 F5 5 Sbhes GI5L lzeD)
ALl 5 sl tlgT slas gy 5 Lo 3l o5 4 (i Lo 5 15 3 5 ) g ke
ormeen 5 AL 5 Sy i bl 5o T el e g o S5 o pile Sidu
(Dl Ol eSS L 5 baid gy palie oL 5 Sl (sl by s a1 2l
y5m 53 Ll SLI I OT s ogdhe ¢y (5,8 051l by Sluy MBI (Gl £ 55 5 4ol
Ok &Sy Goyme 53 B8 S5 s ol Sl sl (S, [l slaeSiSS
Wl o g 3 (Y+ 0 P) I JU s g 0S5 53 5 &L olas

6 > Slas 55 o shinn )0 sy L GBI Qi 5 1L o ey iy
ool Dbl glidl Tl Bl (S Sl sl el 03 ((SOU e

S sabasil sl Ll 5 55 bl cdas oo T30 Ol Jab 53 15 (o @t DS (oSSl

1. Bliss and Flannery
2. Andrievskaya and Semenova


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid VEP

a3 e il 1O e t&ﬁ 251y Cblis ag ysba IS0 56 ol ol o yls gloasS LS
@ &S (ol (3Ll Jguol 0SS adiasOlis SleMbl lidl (Cawlw ol Coed (Jl= ol b
ol &5 5 e ¢ JStn cpl das o DUl 0387 Olgy sl S sloe xSl SIS0 6
) oot Oy &G Jlazm 5 358 dom 5l i Ol s & et il 5 g0 a5 55 o0 o La3
(Y0801 5 5555) das o il 33l

O 5,8 5 &Sl (2 e sl S35 5 (ol L 5l & Olge 4 L1k Lases
S5l & Ol 4 (b K 3 s S olamil b s (2 sl s Sl LIS
Sledbl slasl 5 (S0 CoaSle lasl aeSiyy Sy pde S g5le g5 (gateew O350
L (ol 5557 ) ol (ool .U«))YL:(,J}T dpme ool 33 5503 1y 55 ol 2 3T 2%
Sl (U308 GladeT)s 5o, lag 5 p sl 5 eSSl 0sls 13 s
5 S8l Sulgns 5 Slole Cupde (ssTa s e s Sy pde (ol 3eT s glasl)l
(Y1) 0318 5 Bl gy 5)cils il s (6,108 51 LaeSL SleMbl (sLedl

3 ge Slosl 3 (g5 m a0y 5aS (SOUaSi (sbaosls (oS antllas b s yls aw dlis oy
Jolse @G 31 mman 5 (SSL (03T 5w Lgy » SleMbl glidl [iE 4 Calises slal
Oroped 3315, dlaily ol gy By golal Al 5 0y 5 O oren ol OIS 5 oo
sl 0 o3l JU axaS” J gl 3 cleMbl gLzl jlas o1 b (sl

duices alw Y
f}fﬁh@w&nﬂ@f&\o:}wjfbgbbw‘duﬂukwJla;\)‘dli?aﬂ&wuaﬂ
@ 0l5 oo T ahex Sl clilon g ysTo5m b LeESSL 5 Ses 5 LIS 8 Sledlbl glidl

5 0 (o) o SO a9 Ol g L5 5T (Ye 0 F) 5 5 0Ll SOV W) OKes 5 4 XST

1. Bouvard et al.
2. Akhigbe et al
3. Baumann and Nier
4. Neir and Baumann


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

YFY ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

5 Shes  LeSSL SleMbl gLl 51 58 ate 55 Ko 5 5 35m5 0 Ll T(Y14) Sl
3 whlsles 5 (YY) 6,155 FYNOLIKr 5 Olale 4 015 oo T dax 1 .Liles g LESSL
3 503 0,31 TV YY) O, Kea
op 4S5 5SSl s Shas 1) Sledbl glasl 31 (Y YO 5 olale
eSSl 5 Shas (sla sl Ol o 4oy 033k (65 5T5 3 c(soltel Sy (lasline Llos S
S&P L g 0dd b e slas Vo8 51 Sledbl Lidl jlas 1 b (5l ol ok 4 S JLai o
5okl (550 YV) Jle (5Ladl (5 90 YY) 08w le o dlaly 5 STl Sl L de gaes 4w
S| slzdl gl ddar Hlas 5 s ol 0l o3limal (3550 V) aud, Sl 0T 3
Sl st gl Ll okt g 55 ESSL 4 dlie (sl 3 rman Ll 0k b
5 Ol (gladl w Cute dlaily 5 (gylael Sy 5 (65875 gm (DM GLESI o e dbai
LESSL 0Lz g lsby i 1y eSSl Sledbl glasl 51T YY) oyl 55 ol ailo 033k
b Ol e 613y 5 C3lid o daly S ol ol Sy gyl el 03
shlsles bl oo 3 5m (ASSTL Coblid 2l 1L 0L jzie (gtialalsy dKT fand ol a5
s a5 5iS GeSSL T golamil en gl 55,0 1y Sledbl gladl 31 (Y YY) ol SKes 5
abasil 03330 5ol 1 oleSe Dbl GLidl & Sl ) Kl gy p gl los S
rah 5 Sl 5 lal (o o e ol ena Sledbl (cladl Lol LIl eSSl

5L S eSSl (g3laml o531 35,0 Ll 5 oo Ol lalgw sla S 55 5 Slasiee

1. Hirtle

2. Mbithi and Wasike
3. Sahan et al

4. Bhimavarapu

5. Tiwari

ESSL eSS Al (golal 55w 35T, (Banking Economic Value Added)esSl oaluasit o5 5531 55,0 &
- 3 - B3 PR O Y PSP DIFPRP R P R FIPRV IC Ve
S e gUls (6,5 0310 6l (solme wmman a3 e 15 ke |y $SOL s ol w3 S e

el 039501 555 53 Shas 2l 58l


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid VEA

o e LESSL Sledbl glasl 5 SSL Codlid o5 dias o OLES (Y1) 14 5 sLTo
4 Sl b oslitals g Eol 5 odd Olind 5 Ollbelem 018 63 o slazel (s
5ol o Eash 55 (Y1) 0K 5 Ollecusrssd o (SSL glasls,l 5 s b
Olpl 4555 o 5 (amme Ll b 4 a5 b oSOl > SLedbl Cublad (slaadd 3o 5 slal 41|
L ol lasls y Slal eSOl Sledbl Colid 5 il o (sivady 5 (obSol sk
e b s T oSl GBI sl 5 S nl saeSTl ¢ K18 Lame 5 Ll o 4 a0 5
W,°>\>,|J5_,,.L_j,l;,y@ﬁ,lfg,yw,u&g‘uméuggu_:,u@lcb
5 CBlis Al ST s adlas 53 (119) TSl 5 (gl cdiledsad (Guuas,
3 e L 0T S5 50mS” Gl 5 ol SRl ) o e UL S ) 6yt s
(Y1) (sl sl 5 5 &SOb s Codlis Gl @ gloj s plosal b eSSl (oled 550!
SN Ll LS 5 ST b suamen 15k 0350 (2B o dbaly (o) 4 255 G o
Ss Jal by gl e JIdid s asls (1 Sl lewie S sl Sl aitls
35S el (5 (S (6 bl (o 03,87 eslizal o 58l Lol sl 2 3055 w150 las
S, psim S AL a5 Il s e e Sl 311 Oledbl lidl CaST o sally (sU3,
CE‘" Sl &5 505 Ol pummen gl 35 e edd BB Sl Ol Al Cow Jadll
a3 oo 3 g 1) S 5 slidl CoiS (o Kt 5 4b 4 b,
3 g iS5 Jotls J xS Sledbl (sLidl o bl 4y 3 g5 anlllas s (Y41)) J 5 &SI
ST Lidl 5 3 4 CohS o St Bl 3 S LT slaaly izt ls o 5558 )3
ol 36 Jotls J 8 Sledbl glasl 8 das o Ol (Y9 K ol 0350 Jotls J 287

4 Ll DMLl ol (SLdl 5 pogy 5 3K 5T s Cu e (Snled 4 ja dauls o

1. Chitsazan
2. Mbithi & Wasike
3.Ying


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

yfFa ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

Wolash s (Jl 358 s g Zupde s Sl e el e 555 s
Sl gLzl 45 das o 0L (YIV) Taansl 5 Jon 5 (YVF) O, 57 JoolS (Y4 F)
Wl 55 e e 5 RS cplg Caad o Slabll ST e 4 oSy 4 by e
oy BESSL 6sTosm 1) oKy Sledbl gLl 51 (YY) oL, Kas 5 o KST
2 eSSl 53 ol laoly Dl gLidl &l ol Sy gy gl les S
SosTosm 2L i pl a5 sl sl | p3Y 285 L Cosgdon b slaolSy olulis
Slp b et ls &G (b LI 8) BLl 5 S5 5 2V F),5 5 Oll b e B
o 3 15 (V)b y5 5 Lsals Lo s ol has p gl 5,18 (L Ol glisl
ple ol (SSL Kudls oS 5 5l F o &S dwlys T S e 0ge5T (6,450
FOUE ol 5 458 e Ll OIS wle o (511l 4 S 1) (6 0 sl Sl
Sl Al 4 e ¢ (Sl Sodls S8 5 4 by je SNl 55 iy sl omas iz
S (e IObL 5 5 5 (Yo F) 5 5 0l gladita (Yo V) 5,8 555 o 5V wlo
LS 5 53 YL Sy Lodkd b 035k 5 S 6y b it Uil &S Zdl 55 5 0l
eSSl ol 1) Sledbl glasl 31 A1) Sl 5 o ol s o SSL oKyl
Soskan 5 ote 31 DAL Ll o ol o) Sy gy 2 5 ool gl Lo S o
515 GIASL Caro (gILL
Ll @l oy T slasl ¢ Jlo gLzl «SS51 il 5 gagar sLidl (Y1) 0L Kas 5 ST

Glasl 515 0,8 o ki s sl ls slidl (g, o3Il (gl (slodsles Ol gy 1y elaz] Soledbl

. Easley and O’Hara
. Campbell

. Heinle & Smith

. Akhigbe,et al.

. Baumann and Nier
. Neir and Baumann
. Hirtle

. Mbithi and Wasike
. Achoki et al.

©CoOo~NOUITWN B


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEor 5l 18 o5l XY Jlo | golasdl bl 5 b i} (aalidiad) sale 4 i 10

oSSl Jlos Slas T 56 gm0 5 S5 6l S35 ol on 4 ol ) LSSl oMbl L 5l
oslizal Jlo 3 Shes (505161 Ol sioas plow Olombio G s 033k S o g 2 1155 53 (55l
Ctedaly 55 g 3l (ST Alis dons (ol 1155 53 (oo SSTUNVF ol adllan 4 gas Sl 0l

el plgn Ol-ls G g 033l 30 ole Zn 51381 5 (6 Kooy T Jlo sLedl

SbsSes (S8 CnaSle CiS S tags s V) OLSs 5 8 B
4 s ga LS gl blos a o)y LBl ST S8 paws 25 ASTE L 1y LaeSSL
05 g lalme 5 ote 3T ()8 Ts g dear 3 LaESSL Jbo 5 Shas (S5 ConS Tl oS
CaeS b Ol alaly 4 by o sbl (glaesls Juts 31 31 eslizal L (1Y44) 01,80 5 515 e,
WS das oo DL gl ety (SOL plls s Shee 2 6T L35 5 Sledlbl Cslis 5 S5
Gge5 53 Ol glidl 5 S8 CaaSTl (gl odd b e Lot ls Ol (g loline dlal
LSSl 3 Shas b (g laban 5 oo alasly OBl Cblad st li Lol )l 5 g2 5 oy 2 390
el 4zl

Sl se sl 1 Ll adsl O msler oS 518 ra) 5l ealizal L OVF ) 5l 5 0315
Loon b cnlime gl ((SSL OB 5 L amlae Sl eslizal b 5 0350 ol szl (s5lzel
e b il ol Ll (il cpl laaBl elal il sad (lu a1y 558
@b,.;ju@&f@\.@gwgﬁqdpL;yjlgg;:m;,wémgw
5 s Obile sae eSSl 5 ¢Sy gladl 51wy p a5 Alas 53 (VFer) O,
bodely 4w Olsie 4 plow (Spdds 5 SO 0, pde calo,w wja  bly Bl
5 s Olsle sae ESSULIA GVl glaosls jshie ol (gl dilatls , ¢Sy (gladl Coanl
S s o OLES LBl 5 Sl ok 03 pmaded VFAD LY Slej o5l s Olgs lale Bl
Bshe Lol eSS 1 ams ol Sy gladl golasl ol 555 e ool 4 p
w,u\‘;Juwm;,u}c_a;,a@bg\;ww,usr.u,quﬂ%u‘&wéww

Wl 225 3L (5 yl3lme alasl plgur S i g Sy sl


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

AT} ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

gl 53 bl Dby 058155, S LSl Ol b OF)) ol e 5 s3le
loplli )3 C3Ls gl mlie lasjllial (3 e carle o OL 2 @ 4 55 ) 5 Jhedlo
PRl 5 (S Clis ) Sl Gl e s e 5 e 6l e o (e
P Do 5 Cand BlE s 4 02 5d o o peime Sl DML 53 5 4 b e (slaa o
Gl asls g asls , Ol Il Sleds Cia M Eodlis 5yl g5leesly 55 S
Gl S5t 5 Camah 5 5 Sl e s Sledbl o gas jlisl 5 Sulis bl
SLadl Slajastls oS das o0 0L ) 5 gl il sad (S ) (LBl Ol 5 jastlo
slasl 5 Jls slad 28 5 oS8 CaaSl Ol glisl (b b s Sl
Sledbl glidl glayesle 5 Cuarl Ol o i Sy o pde 5 gluls Sl
e oSl Sl sLidl 5 Caenl b slasll g, Sl slidl ¢ o sl g
R AL B g
0 ady 8 4 wls Sy, g5 L ol Wlie JBide o) p a8 das e Ol Slosl g,
Jolse M8 31 55 5 01l (S aSs (655T5 3 L5 2 DD Ldl 255 sl 53 0T
Eo o 3 e daly ol a B (p) 5 5 olamdl iy anl) (ooliasil NS 5 daos

Al g gode 03458 J'ZJ'JU&))T}Z hls andlas pl Jlate -l 519 Conl el

L I P I 4

B ko 9 (ow) g S350 093 .F-)

s e Slaw e plo 5 LESL 3 0j5 00 &S Sl 1o 55 g0 alaz 31 (L Codlidn o gio
ot b 528 yleel 5 Jp lhsd (b e 4 bl 85 5 ASTE 5 a5 )50 s
ST Y b lalepm wldily QW5 O (S Ol 4 5k ol Gies (lis gl
5o 5 5SS )3 eleel Sl o 5 WESTL L pgee Sl OSI 0357 o8l 3 (immen
(st 3m8 5Ll 5 CBES (glasyitl i s B Ll pon AYAY/F/YF &) g ader a5 slita


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEor 5l 18 o5l XY Jlo | golasdl bl 5 b i} (aalidiad) sale 4 i oY

(P35 S b byl s oS as |Vl sY (S oleel Sl go 5 (55 8 GlaeSiL
S5 Sk w3 Ml G0l aalp gl 53 S Ll gd ol (sl ) s e
Jg sl s \TAFAA C,,Au?wp)w,;.ﬁ.i,awtﬁes,,vuwﬁ.aﬂ.g(w
B P PR g R W PN PERE PG S G FE R AN P
O 03 el A L VIeSY 5 (Aes Dlawse sl b 0l S (Hao e oliel Slawss
YO Wiyl (oleT drsle Colods Sl 55287 GlaeSTL (gl VP = IYAY ¢ Sloj o Alis
Sape s (Gl Sl odd DBl (55 e $SOL Sl it pdel bl e S
5 S e ol el ol ez o b ) 2 3550 G e ) 50 s e
ok a5 55587 (SOb Sl IS sl JES 5 o5

Sl B Ll Gl sy oyl (JSodlis glalae (Hb Sl
S (Fo3, olisl Sluwie bowy Sl oges Hlazl 5 Cblis glas ikl
R S U YIS TANE PR N PR VU NP L S\ PR S BP g
03 Clis Glas, bl Blus y BU Ll g 53 s se slady sl Sl 4 a5 b pss
S o gl s Sl sl (b (6l ol pl el o VF (glsl Sl 5o
e 03 g 0dd Zale) g 3590 S 53 a5 50 Ay S8 Sl o 5 (6 loee e
Ul slns (b (Gl e S g0 BT o sde Do pl b 53 5 K s (6 lms
caal s ol 53 L VF S @ ar Sl LU e oa L (Gl gla e aes JST OO
(po 3 A8l Sho dde o S 5 VF e (SOL a6l JST oMbl gLl sde o 2
el o Jlo 5 &SSO o (6l Oledbl (Lidl Hlme ) alasly (6,8 S L

I, = Xie—min (Xj¢)
Jjt max (X jo)—min (X;;)

(")
Sre 4 g slme X il 0 dle 5 O oy pl ] SO 5 eI L1 lan Sy I
Sy sz 3530 095 53 bae ol JBld=min (Xjp) .ol &S s (6l 5 Slebl sladl

.s;.w‘égﬁb'jh6‘,16.«:)){J)}AoJ)})JJL:MJ_‘_;f\bmaX(th)}ég}L.ﬁ


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

AT ,_5)5T.>9..» » LSL SO OleMb! gLidl ).nl

S S ol s Sl odd N eSSl S e 0kd b Slals § saze <ol
el ol 5 SOL S s S Ol (gLasl (gl s b Hlre

t=t
_ Xisolje

trt, =

Q)

3 S Sl ladl Kb il 5eSin5 o e 4 ol ) 4 Sulg 3
el gy SN sladl Koy sl 555 K 4 p
sl 0z 4 5 L5 3Ly s g e Ol ek ZSCOTE ke

LS 3 ods b e (slaslins Sl el y poite Ol ety (655755 e (5,8 o310 sl
YO Jle 53 ' Ml Godir Low g ol Jize Jbo Codl (slajline o 55 5 gais
IRHIN G- JEPR BUPNE R 313 g0 Syl sl 0 05zl

Ay prin ¥ Jooz

sl essl
plos ol 52 o331

AL 0l ) a4 dger ail> 9l Sg

AL sl o as (Glo s b A je

(V) g Ml s 1 e

JJ‘_;L“LSLQ‘:”“""‘“‘SA‘:‘“"‘°“\";wjfj]a‘JJJ§L§J)T"j*"jf"uJl’."_’.‘é‘jﬂj,’.)d"‘j‘
Sl Gl O dal) Sl eslimal b pss diledd ol Sl 58 SSSL Al (gl Y g
.u\ﬁlcu\.idlﬁj}jlé}:)}n

= —amminCw) -

~ max (X;)-min (X;)
plew Dbl G s 033k (21 0331) (655735 laslime hab o 51 ol T slne Sl e
gt (LAl LT)s @ Glo g e aup Cud g A=t LT)s @ 54w adl>

RGN a..»\.:ltd\.nj;

1. IMF


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid OF

Wl (SO oS 3 e p 0 b s sl Xy

el (Sl oS gy oy g 3550 0533 53 Jme ol 814> min (Xip)

el (SSU S (gl s 2 3530 095 33 slme ol S T max (X;p)

5 ol o I S STy o okt Sl S §geen Bl ol
Wl o 85 (L A 55 (55373 5w (61 il Slne &

t=t
_ Zizoli

profitability, = - "%

G A S GosTo s Rl il 5605 O e ol ol ka5
OLLE ok 3 me ¥ sl > (J 28T (sla e Tl g (5T Sy 3L oS0 &S5
b, b Glate 5 conlin Bl 5 (Solasime e 1 (ST Sl ks ¢ olg JHe 3 el ST
S,k (e s g Gy Gl Lilea Llodd Code J 287 gl e plu g Lol BL
WDl 0k Sl Slowe ST YO Jlo o) 0 4 5 1 5338 (Sb S sl 35 JAS

S5 e i ¥ Jgor

Il < GO
s Pt 2 WENE
s IS 4 ongiam sl o)l cos

03 o + dinzdl 53 00 ,) J18 00 e s

™ S s,

4 (Caedidy g SaeolisS) (6,138 Ao s 00y Cond BN S S
SN

P VI | ST VIV DRTROW

el ,0 S 4 (glojpn e ey s

‘L). MS..
M;‘z’ydu(_glc)@f)&c@/@ H OB) 909w o Y

(&h)ls o )5 o5l

SleMbs| ‘_;Li‘.él

99 ngsm. Slebs| ‘5L.:2'..'9|

wolazdl al, 1o 90 Glga Sledbl sludl o palol>
238 5 99 Olgga Sledbl gladl o palol>

Sledbl lzdl jo g0 lgiay p g5 o palol>

SleMbl gladl jo g0 ylesay (goladl wis ) o palol>
Zscore

S s e plo

£y
olasdl w53 NS slo yxe

Pli oo 23

Sy glaasl sl



http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

YOO ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

eSS 89y .F-Y
Gladde 3l cdias LLb & 5 5 ble J xS (gl e 3 5 Sl @ a5 b e ol 5o
ool e cpl B syse gladde (el odd eslizul ARDL Jus ¢ Glajs o Calius
Sldlas s lem s Slosl 5 (184Y) L jy 5 Lgebs anallles s leu sl ol
ol dlie Sl .l ods b (VYY) 01K 5 sllskes 5 (VYOS 5 Olals
5 GasTosm 5 JS SleMbl (glidl Hlme s o alal, 58 5 ys 5 S0 SV L
S 550 ladie .l OWS gla e 5 ST SleMbl slidl Hlas o el alasl,y cuimeen

profitability;, = f(zscore, trt;,, trtft xege, Xit)

®)
profitability;, = f(zscore, trt;,, trtft * infy, X; ) ®)
4
profitability;, = f(zscore, trt;,, eg? * trt;,, X; ) V)
\
profitability;, = f(zscore, trt;,, inf? = trt; e, X; ) )
A

egp « oMbl glidl S jlantrt;p 5 Sl IS (65575 5w slme profitability;, OT ;s &
Ll 5 S S Xip 5 055 SSLinf; csslasl ws, Sy

Jwo Sbil SlogeT 9 asly 4l y OgeT F-Y

O5n5T ool ok oolind 05031 ¢ 58 gmy Sl edomly a2 g2 pute b2 szs 05057 Gl
Fang &Sl =8y, — 0l 0p05T T4l poend I (K3 05057 B (Koo
el o o3litl MM 8505 padim G s = (S5 SOU ST 5 705 = ek

1. Augmented Dickey-Fuller

2. DF-GLS

3. Elliott-Rothenberg-Stock optimal
4. Phillips-Peron


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEor 5l 18 o5l XY Jlo | golasdl bl 5 b i} (aalidiad) sale 4 i \oF

Sl 855 Ol Bl pans IS0 cosle S5 K05 $la0 5T 53 o 4
o ar jp Lol Ll Ay ala s G133y 0 seite 45 Sl | g ppm ek 5 4
bl g 2030 ke &5 Sl (e =Sl = uedd = (s sS5L S 0505T o
Sl oy 09057 03 o ab b iy 5 Seedns 0a3T Sler 3 o 4 35 el
~8 5 sl 05031 Sol s 4 el Jlezs | [] 15 pslie ol s it gl
ot oslizul O gasT cpl 51 Lide cnl 5o 58 oo eslizul Il slags m sl 4ige &Skl
lpls el 8 Joll LSS b b S S bl KL e @l

g”"‘)f."\id&"‘ duﬁjk.a.))}.a dv\.ﬂ JJ}T;{J.}ARDL Lf:j) Lgﬁf)Lfm

bl Oge3T.F Jou

Kwiatkowski- i Elliott- Augmented
'(P()l;’r Phillips-Schmidt- | PO0UPS" | Rothenberg- | Dickey-Fuller |
Shin(LM test) Stock DF-GLS | test statistic
+/\VOFY . -V/ZVONAY —O/V\YAF —0/YYYF)
|(0) sesese e s e sesk s ses e L Js ETIEY™
[+/04+] [+/sve0] [+/s02¥]
VARKE) o ¢ =) /4FYOA —O/FFVYSF e ardk
|(1) el O seslesecdedee s sk zZscore
[./....] [./....] [./...]
=Y/ VYYFYY —Y/¥4Y\4. =Y/ AMAVF _
ARIAYY EBUISIRY
|(O) sesese e sk e 3 S (3 e (3
SRR ($l)|>
[+/+¥4%] [+70¥YV] [+7+vaY]
—4/\VFavY ~NEYA DO AR
N 4AKR A5 sls ol s
|(O) SN I ) SN J{
SRR G ol ol
[./....] [./....] [./....]
‘51‘)‘}
-0/ Y4 A —0/F« OaYY —MN +AQAYY
YPAYON Mg Sl
|(1) st s BN Jf
seseek I, WS 4
[./....] [./....]

1. Kwiatkowski-Phillips-Schmidt-Shin(LM test)



http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

oy

‘5)9T¢9.m > LSL (SOGE OleMb! &SL‘H‘ ,l‘

1(0) or
I(1)

Kwiatkowski-
Phillips-Schmidt-
Shin(LM test)

Phillips-
Peron

Elliott-
Rothenberg-
Stock DF-GLS

Augmented
Dickey-Fuller
test statistic

10)

+/YOFFV

SR

-Y/AY 044

RS

=Y/\0NY 0 -Y/\YOY4A

°bj‘.‘,"‘":".“‘";

FSalp

e L A SRR

I(1)

[+7+8VA] [+/+¥4] [+7+vav] Y
o/ BYYYS —F/ZAVAYY -F/¥e0570 -f/84.¥7¥ 03y Cnund

RS A

SRIEIE AN

[+/++4]

S wle

A S

SRR SRR

[+7+04Y] [+7+4+A]

I(1)

VAV ¥

TEIITIN

—)+/SAEVA

*ekedRRoR

[./....]

S dkalans AR IZN]

@l e Sl

N

SN

[./....]

st s e
eSO

[./....]

I(1)

IR

RS A

-¥/2\y . 0f

SRR

AlaARE -F/04veeY

LTy S

SRR SRR 4 Glo g po

[+/04+] [+/++3+] [+/+3] Tys S
/AYYAYY -Y/4.2YFV -Y/AVEYaY —Y/AYPOA o8 A A L
|(O) el sededodon SRR sk RCE Jf 4 Glo g
[+/++0A] [+/+++%] [+7+2V¥] LT,y
anatdld =Y/XY DY —V/4VOYOA =Y/NPANYY
1(1) p s s s Lo
[+/+4Y+] [+7+5VD] [+7:AZ]
C/YOANVYY =Y/¥VFAY -Y/OY\FFS —V/4AY+ QA
|(1) el sededodRon SRR sk RCE clg,.n Cad
[RANARY! [+72¥YY] [+7+FA]
JYAYRV -Y/ffag. 7 -Y/AFAY4S -Y/O¥O\ OV
1(0) s LR Ie sl Ul

[+/+¥V4]

A Sol3 s c]a.d %
VAN ol e c!d.u))%ﬁ%
AN Sol3 saa c]a.a);a:s;ea;‘

Shast slaasl isle


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEor 5l 18 o5l XY Jlo | golasdl bl 5 b i} (aalidiad) sale 4 i 10A

oslizul Sl oylT 51 Jb 3L O350 &l sl Jb @5 Shls Al el

LAOJ‘JJ\;‘-N‘ w_\ GQ}AJT &‘WV}A{Q‘XAZ ijs 6‘)‘) ‘j’}{t’ O)LAT J}.&U’.ﬁ
) 0sa3T 1 ol gl el baosls 035 Jloji Sl i a3 5y & s Jla
Q\_,.?Gajbjéﬁpﬂ\:«éjécgb«gﬂ\q—j\{.@\aﬁc:\:owvJ}A?J:hJAAM6‘ﬁanT

oog Jboy gesl & Jgax

Jaque-E_Sgra Lo e
(Probability)
ARNAATS
) Jowo
G/AOYOVA)
Y/AFA14)
) Jowo
(/YE-5:8)
Y/Y-YVOO
NEY
[CARRIAAY)
Y/SEY < AY
(F)Jse
(+/Y4Y4A%)

it glaasl isle

—08L gl 05037 Sl Slamal lsls 0p3T (sl Bl Olaes by Ll Laesls
Sl 03857 ool o 4 p 4 545 0 aslizad COWA) (5 338 FOVA) O L7l )Y s 358
At Olaer ilyls bosls 8" ol ) Kby ho ab 3 ppds & ol Glawd il

..\.'.;‘MAOwwk)\jLAJJA}@MJJ)P%J}DJ‘:@aAAWOJJJ?)J45))19&\».&

1. Jarque-Bera

2. Heteroskedasticity Tests
3. Breusch-Pagan-Godfrey
4. Breusch-Pagan

5. Godfrey


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

104

‘5)5T.>9..» > LSL (SOGE OleMb! LgL&é‘ ,l‘

by (Slaeals (9031 F Joox

Scaled Obs*R- - 5 eaiT
. F-statistic 30525
explained SS squared (Prob) e
(Prob) (Prob)

Y/PFAASY Vo /PAV Y IE¥D VA
(V)de

(+/444Y) (+/50YY) (+/YAAY)

Y/EVFA L 14 /404rY IEAFYYY
(Y)Je

(+/94%+) (+/9YFY) (+/VFaY)

Y/B5F5 A NOFOYOY ESESTY
) Je

(+/444Y) (+/A+¥9) (+/8+4A)

Y/AFVONF Y4 /FYABA /91404
(F)Je

(+/44AY) (+/8$89) (+/Aso¥)

Siass sbaasl isle

a;L&:.M\L;Jé:lfGlJ{ Q}»J'T)'\L;L«TAA;}S- s Sl Ll atuen 55 L aosls

b p 2l 253 3 gy St 355 45 ol ) B0y 09037 ol o 4 oS 355 0

Sl o2l S P Jsidor 53 g2 S oLl (s 35 30 SLaesls (Stons o 55 Sl

A JU e Stan aduts 57

1. Breusch-Godfrey


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid \#o

o (Ko 9051V Jgax

Obs*R-squared F-statistic laJoe 5 cr905]
(Prob) (Prob) i
Y/AYYYOY Y/YEYYa .
[QDNES
(/YY) (+/\OYY)
Y/fOAYA . </B0-AFA
MJse
(+/YaY0) (+/03\ D)
F/EVYYYY VADNY -
() Jow
(+/+2%Y) /Y0VF)
(AN A IYAYA-F
s
+/fAYD) (-/YYY+)

Siass slaasl sl

o3l " 50y 03037 3 b el e a5 03 glls Je LT Sol asis gl

S p e & OT Sy 5 Cool oo Bl a5 3 pde S0l 09057 () oo b 2355 o0

O s o 4md 3 oS ol ol Kol 05057 pl g gl oSl (a5 pp Al 5 Jte
AV dgdr) ol ol jor DS L e 5 23 50,

S 0905l A Jga

F-statistic T-statistic b e 5 03]
(Prob) (Prob) 907
AVZNAAPN V/Y'E - AT
MJse
(+/VaA$) (+/VaA$)
AR RV /EOND Y
V) Jse
(-/OYY ) (-/OYY )
ARET AN </OFAYAY
M) Jswe
(+/0AY?) (+/0AY?)
V/EAYYAN \/YAY - 5%
(GNES
/Y\4+) /Y\4+)

i ss slaasl s le

1. Ramsey RESET


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

\¥4) ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

J ey s F-Y
A1 05057 Gl sl 0 O A Jgdor 55 Sdasli S 5 el Jos 5 fools )y o
sy Sl gy 2l os w8 hiys (S SleMbl sledl jlas coledbl glisl
Gl o 3 g 9 45 3 050 3T (sl el LSS (55573 5 5 DM (5L 1 o
4 Ans o OB (g 1 gl Tl 0 03l 3 O iy AEDLI (SLESI slme 1 atgy AL
b S ysba .l o sSae JKE U dlaly Oy somts BESSL (65575 g b SleDbl (Lzdl alasl
Lodl g abi 3l dr e 5 Ll e SRl SO (65T g Il (ledb (sLidl il 31
Ol (gladl jaze i CoMe 35d 0 LESSL sTo g 2alS 4 e Ladl 253l
b ool (Y Je 5 ) ) Sl DAedl sLidl (s arge o &5 5 g5 KLy YO
Wl S 5L (YY) O 5 lylsles 5 (VYY) 01, Kan 5 Olales Soldllas 1 fol> =t
ol (Y dde ) Jie) 5,05 LeSSL (g55T5 0w b gite dbaly e ann 5 (golasl iy
(sobasl 3oy Olyas 4o slasl o 8 415 5 ol s ;xepsgla\ﬁg@.,zy
O ol dias s il (6T 3 smp g 1y 355 (6VL S, L sla olyls LaeSSL
L s (SOb S 3505 VU S L O e 5 0k ot lars 0L fite Ll )3 (sl S
ol S 53 Ak b ge pl il oo Rl 1 (55 3T g A a3 5 5SS el S
ol e o)l Ul 4 ool b SUlae ol Ly ) ) 3il5 58S (SL S
gl 4 SosTa 5y LESL DDl glisl SILT &8 55 cpl Og3T (6 (ol 550
SleMbl gLl 53 53 Ol e (g3lasl iy o pahols e 5l eo,ls (Kiw (g3Lasl L gy
Loy il el e DSl slidl ST a8 ol ) Sl Jols b ol ok o3lizl
s obasl db;y o e aaly 4 a5 b L e 5 s LESSL (6)5Ts s il (g3l
ol JS2 U cs3lal i) 4 a5 b ESSL (65575 5 Lil oy alaily eSSl (5573 5

5 b o 2l eSS (65T g Il (galiamdl Uiy 5 leMbl glidl il 53l L oS (g sba


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEor 5l 18 o5l XY Jlo | golasdl bl 5 b i} (aalidiad) sale 4 i VY

50kl Dl il b m s ) () ko) il go 21530 00 g5 (Bl abali & Oy 51 g
sl S 5L (YY) 5 pon 5 (Ye08) 5

Wiy 4y Sy LSSl Ol (gLidl gy o LT 47 (555 ) 0505 sl e (53
odd oslinul (oalaml Wiy 53 93 Olga Oledbl glidl O alol= jlas 1oyl (ool
(g3l Liy 35 b ol pan SLeOb] gLadl 2l L oS ol ol Sl ¥ Jie gl L
L) 5 b OT 51 5 e 31 (65T 5w (Lidl (6 S Mo abli 4 Odews) b ke
oy a a5 b Sledbl Gladl o S IS U bl &5 s b e 28l (gl
Y R Y | FYWIPRP I |

b o e (P Je 5 Ydue) 505 eSSl (5Tapm 2 Sate il py 55 01l 5548 5o
Geod ol R ET s I ke 4 eSSl LS s5lse sl Gis ST
1,0 T e das il glbel EMgad b Jowe 31 15 eSSl LaTys L5 oo 050
f3osm pl o Gl el 5 sl gl Lo 5 SO 5l r LB 2l 3l 5 (D
b SRl 6osTo el gl as (11 Sgs 4 e 5 (L (sle g T 5s Wl 5 e
2 LSSl (65T 5w b SNl glidl o Jas b alaly 34y 55 Og5T (6l dlae ol s
@Lﬁ Ll ol eslzial Sledbl glidl s 53 Ol S oL o ol jlae o5 e
)13 5y e dlaly s 5 o AN L2 5 (6555 gy 45T e ol R gy
AT ans ool SE 5L (Yo oV) Ji o 5 (Y0 08) 5 5 0Ll Soladllas I ol b Ll ol
DAt (5Lad 5 (55375 g (ot o sSire KB U 5 ot 2 bl &K 55 Kl 5050
Ll cpos GHIFL ol pen DI Ll 2153 Sy sba 215 3y p) 5 e
ol yor SN (Ll 3 50 055573 g (6 Mo ol 4y Odowny 3l oy 5 23 350 1) (55573 50
(Y i) 555 o0 (55510 00 2l Lol oy 5 2l

025 4 (St LSS DA (sLidl atgy pela LT o7 155 0l 05057 51 i ol 53

f Jue Tl Sl ol oslazul STISERE Olga Oledbl glisl O alol= jlas 3o yls


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

\VEY ,_5)5T¢9.w » LSL SO OleMb! gLidl ).nl

A5 53T Ml oy g I 4 ol en DM LIl I3 L oS el ol SO

olaidl Curdg a5 LSSL 6)9]%"’ 2 oledbl sladl 514 Jguxr

) Jowo ) Jowo ) Jow ) Jowo
SIVAYE.Y SAYYYEE SIYYSVNE /e ASYD
(/FYY-Y-) (+/AAYAYD) O/\YEYES) (+70+ - FYY) iy S5 L (5,500
[-/v-51] [-/vary] [-/YAY-] [-75vo0]
S/EAYOFY S/EYYYAF /0 AYEY /DY VAYY
(Y/YVY -+ %) (Y/Y$2\0A) (Y/OFAYYY) (V/-$Y559) iy 9o b (g slogm
[-/-%.7] [-7-f.4] [-7-v¥¥] [-/..q.]
WATRIN TN NAAEAAE EIYONO SIEVEYYY
(V/¥AYFSY) (V/YFAAND) (O/OYOFNY) (Y/AYYHFY) iy dw b (g )5l09ms
[/ Avy] [-71-vv] [-/1£A7] [-7-v0l
SAVFEY A SATYAVY S/VEYYYA SIYOYYEF
(Y/¥YRN+Y) (Y/\+B45A) (Y/OFYYYY) (X/BVYSVA) Jb ol
[-7.vse] [-7-00v] [-/-v¥fa] [-/+-vAl
S/OTY VY ALY /e FAVA 1 YEAEA
(+/FAF5YR) (+/2¥BYSY) (+/80-31\Y) (V/¥EBYYY) widy o b Jbe ol
[-7svay] [-rr$10] [-7avs5¥] [-rv-v¥]
/- NOFYA /- DAYV /e ADYAY SAYESD)
IYEAYY) (+/0YF359) (+/AA+209) (7A-1319) aidy oo b Jlo L
[-/£5-v] [-78-vy] [-/yafy] [-7-afA]
/1 AAAN /Y EEA WARTXRIN NALLAZE
(V75 - OYAD) (V/8 Y+ ¥Y) O/YYYY ) O/AYYYS) aidy aw b Jbo ol
[/ vve] [-/1vvy] RYARYNY [-/-ava]
SIYYA-FA /Y- NAYF WALUARE SYAY Y
(YV/EYVYAY) (V/AYA05A) (Y/AYFYY ) RZATZZNEY) Sl gl
[-7.v.a] [-/-5ay] [-7-v1¢] [-7-+57]
—ee S YEYY
-/ YAOF
............ Y/2V0Y - 5) TNF=T7) 99 olgia ledlbl gLzdl
[«/+.v¥] i
[«7Avy]



http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid Y2

() Joo ) Jow ™) Jow V) Jse
—+/+9FFAY YR Y —+/+95YOA —e/-9.089 . .
CUAAYE) | cvaavseyy | crnvrsasy | crsvsvary | Slone 2 20 e
[-/-vv)] [-/-vvy] [-/--va] [-/--%1] el
_ /e OVES —+/+Y\YYY
(Y71 -Y¥) (-Y/AASYAA) eoladl us,
[./-505] [«7+vvY]
/e NPON
rraryyy | SEE e
[./-¥vs] 9 Ol golamdl an, jo
ERTAARRI ¢
YY) | Sl sl o palol
Lo/ 5v] wolamdl ad) ;5 95 olgia
1 YOFFA S/ FAYYY
(X7 VAY-A) (-7FE5YYD) £ 55
[-7ovvh] [./55v¥]
—e/AXYD 0
VAAAIYY) R
[/ Aor] 95 Olgids pygf 5o
—o/AYDY oY
F/YYAVOY) Sl sl o palol
[./-vvy] 255 50 90 Ol
S/AVYYOA V/ASYEEY /DAY -aF VYFEC AN
IYOSAAY) | (V- AR-YA) (-/YYOVYD) (-7AYYY+ +) C
[.7ary] [/vanal [-/vAYA] [-revev]
-7+ OAN -/ AD-OF ./+98Y4. -7+ AFABA
(V/EAYOYA) (V/ESVYEY) (V- - ¥A) (\/AYH-YY) Trend
[-/vyey] [-/1y.s] [-/-vaAl [-/.#94]
< /0300FY /5% 595 -/SEHATY SYEETYO R2
VEVYEVY VYAY Y04 VAYEY YA Y/9114YA
C7-¥YOEY) | (/- OFAVE) (+/YFOOAY) (+7-YYYFA) F(prob)
YAYSVES Y/FVAY-F Y/YSEOM Y/OFVEY - D-W

Ui caasl sl


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VA0 ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

Lils a4 Ko eSSl 65T 0w Sledbl gLl I caas o OLis dlin oyl =k

(T YNOLKee 5 pllsles (Y YNOLKr 5 Olale Slalas BB L s ol ls (Jasms
Jolse 38 i 55 0sd &S das e Ol Slllas cpl ol SE 5L 5 3 (Ye e V) e
Gladl ¢ Jasme Jalge 55 L35 5 b bl syl 31 eSSl g5, Sledbl glisl ¢ Jaoms
Sllas 55 Lol b amdls Cte b it dlaly 15 o 5 035 JIE JIAeSSL 35,0, Sledlbol
ol allan s o Sl 55 ol 0k gy p o ey 5 D) oy aee ol e TG
ol o Lol 5 4 4 5 b SOl (6555 g 5 SleDbl (gLid o Jot 8 Aol oS5 KL
S Sl b 53 65 ol ol Sl o plol Olllan Lo b allan ol ol 5l

5 Ol Sldle b Gl odd Joolm (655To0w b OleMbl glidl o s dad,
53.(Y8) Sy 5 o (Y eabl 5 55 o(YYY) OLKer 5 gl sles (Y YY)OLIKen
5 Al glidl iy o b daly O sy Sl ol a1 Jole mls S S

el ESSL (655T5 g

S 5 dord § SNy oz .0
3 574 DBl 5 (6,8 e (3l (b5 o (1 g0 1l (Lol Olis 0L
Sl 555 0 slads (o GBS fig Sy pile Gl e el 5 I3k OV 5SS
& Sl 36 SO G565 SNl Clis e S ol &S5 oyl SOy Sledbl sl
el Mol oo 53 (i Jlo Gall o 5 4 ol 50 55 5 5L S ooy
Cans | glaans 5 oS Gl (luSOL Cmis (BB ol S ) gle dexr
Gladl (ol 03505 (Glodde NS 5 Ol pu i sied |y Cais opl (Sledbl gLadl
Slsalies LeESSL olalis 4 506 S, e oS Sl ol iy, 5SS eSSl Sledb
Olpl 53 sslaie a4 ST oo SGST Wl (GlaeSTL Sbsl )3 55 eSOl 0L fte 4 5 ol
OLSS 5 oleel Slawge (65 Shas Sy Codlis 2153l o L jleel 5 Jy slysd


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

V¥ 5lag 18 oot FY Jlus | (gobuasil sUiwlms 3 o ibg (Aokikiad) sale 4y o 159

23505 FI 5 (lzel Sl o Lo 5 SLMbT n gos HLasl 5 Coblid (glas litinl ol
b g o oMbl (5Ldl eSS Jlo Sy g0 4 by o DSl GLiSH 4 ke Ll 55 ol el
b by, Sl Gladl 5 S8 CuaSTle a4 bg e Sl glidl (S o pde 4
s Coenl b g age Slaslb )
ol eSS ‘5)3'7:}‘»]{&&\{ OleMbl ladl J1 &S a4 ax g L dlie ol s
) ghte mad 4 ol ol cuny p LESSL (6 5T5 5  LESSL Sl (glidl oy abasl
el Sledbl glasl 4 by e Sledbl i b beSSL ST Sledbl glidl jlas
g kb plaz S Soge ey S e Qe Gl )y
CeaSle 5 Ky Cu e o) 4 by e sla 51K o odd e (50 sl i)l S
b 5 DNl Gl S jlas e 5 b b clad e sl SIS b s (S8
el Gsir Lo 5 oS oS (slaslnn 4 sazen 35 51 (603T3 0 slne oy Sl k3 S
Je 3557 6l 3 S (b WESTL (655T35m IS slrs 5 b oslinal (o b me J sy
Wl 039 VFe e VYA ) 5550 059 L o5lanl (Eviews 12 )‘J'.é\r‘,;jARDL I8
Sl gy o 2ms 4 g sl (25 D85 U1 0snST 25 e w1
ol ot S el o oslizal 55 015 4 Sl SLa1 e 1 45 ol 035 e
ol S JSE U Sy g 0 ESTL (55575 5 Sledbl sLidl o alaly Kby 40 5
oS ol (golassl Ly s o 4 (555To gy DD Lidl 1 Sy s by e 55 08
Ly sy o 4y 5 b STl (55T 5 5 Ll o S8 U sl 3525 505 Sk s
Ol gl el (3Ll s 4 SleSb| L;w%cuﬁj:ﬁ‘(y P ol (g3l
G315 5w 5 Golaml Ly 4 a5l OleMbl ladl o sSae IS U alasly &K s o
2 WL osTasm b DMl Ll o s 5 sl sy celer 25 21 s
o rSan S U s o e daly & sy Sl sn S Sl (S


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

\¥4" ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

Sl 6ul%cb6§w‘@u;; WLl 355 i DA (LBl 5 (55T g
ol o San S U ) S5 ms Sl s ool o5 4
w4 Sy (6)5To g DM (sLabl 314 ol ol Wlie ) 4L g
ol egalasl Ad) 5 o) e OleMbl glidl ioman 5 5 H0s SLIERCEC S
AU o a8 (Sl s Shee o T 1l (s)3Ts5m M8 1 agy el
52 LSSl 3 Sas L3155 655 0 <UL s 0 Slgtin opl ol (sl OIS slasil (glis
Ly bl h a e g L ST gysba bl a5 e s ooladl W) Ll s 4 Sledbl Ll
Sledbl lisl 314 T 515,50 B s 1) Sledl il o (o5 Ll b 5 (gLl
o S s 0045 e St ls OIS sladl llh 4 (Ko eSSl (655Ts g
B ar g oy5e s G5l 53 ONS slasl Lyl b 4 a5 L gysTa 5w 5 Sledbl lidl
B B3 05k 63T m 5 DI LSl oy o b daly 4 a5 b pman 3,8
b el (gysTo s SEMBI GLidl S o)l 53 s e slgiiy (e Jul e

3,S S5 a5 5y gm SOOI sl 5 1B Lo g

&b

S5 CaS e SiS S ((1YAY) (5508 D50 9 I (6 0 Sl oot gl (B
o o Sllles tolidas ielid) i TS faw 25 5 AST L beSSL Jbo s Shes
AYV=10Y Las (FIV) ¢ oDl () IUSTL

Sy lidl Jbo gladaly s, (VF1 1) (S oMb Blike 9 Lo yoMlé ( Slosk £ e ¢ Silo>
Clefllos aolihas (D) g5 53lg Glosl Loy seae SESSL (65 g0 axdllan 101 ol ale o 5150 s
XV-0r Law Vv o Jlo (solblar 2

AY49) bl w9 wigr o006 fogls” ( 2TH8 LS50 {yara il d>lgs 1) s
iz eSSl s Shas 5 T ST 5 Sledbl Lidl 5 (S8 ConST CodS Ole el
AYANOY Lao Y o lads o Jlo o pele I


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid VEA

5 Cdlad syl gla e li duasy g gwym (VFY) oyl 185 5 Uiz (Sobe
N8 ol 0300l g pmlows dolilad (b plii 53 Jbo Sy go SV o gas L]

X 0-YFO o
Sl go 5> D! GLdl melr Cgzslar 96 L(VF ) b3y 4bly 9 dexe (S

\I\“—Y\?W c\\(?')c(;‘//.blm:-‘};ﬁ"cgléwujﬂ c((g_,._..f‘;‘ﬁ U:'}) J\ oslatul L Lg)l_.’:.&‘

AAOIFI. (2015). Accounting, Auditing and Governance Standards for Islamic
Financial Institutions. https://aaoifi.com/product/accounting-auditing-and-
governance-standards-2/?lang=en

Achoki 1., Kule J. and J. Shukla (2016). “Effect of Voluntary Disclosure on the
Financial Performance of Commercial Banks in Rwanda. A study on selected banks
in Rwanda”. European Journal of Business and Social Sciences, 5(6), pp. 167-184.
Akhigbe A., McNulty J.E. and B.A. Stevenson (2013). “How Does Transparency
Affect Bank Financial Performance?”. International Review of Financial Analysis,
29, pp.24-30.

Baumann U. and E. Nier (2004). “Disclosure Volatility, and Transparency: An
Empirical Investigation into the Value of Bank Disclosure”. Federal Reserve Bank
of New York Policy Review, pp. 31-45.

Bidabad B. and M. Sherafati (2019). “Bank Information Disclosure, Financial
Transparency and Corporate Governance in Rastin Banking”. International Journal
of Shari'ah and Corporate Governance Research, 2(1), pp. 1-13.

Bliss R.R. and M.J. Flannery (2002). “Market Discipline in the Governance of US
Bank Holding Companies: Monitoring versus Influence”, European Finance
Review, vol.6, pp.419-437.

Bhimavarapu V.M., Rastogi S. and R. Abraham (2022). “The Influence of
Transparency and Disclosure on the Valuation of Banks in India: The Moderating
Effect of Environmental, Social, and Governance Variables, Shareholder Activism,
and Market Power”, Journal of Risk and Financial Management 15(12), pp. 612.
https://doi.org/10.3390/jrfm15120612.

Bouvard M., Chaigneau P. and A. DE Motta (2015). “Transparency in the Financial
System: Rollover Risk and Crises”. The Journal of Finance, Lxx(4), August.
Breusch T.S. and A.R. Pagan (1979). “A Simple Test for Heteroscedasticity and
Random Coefficient Variation”. Econometrica, No. 47, pp. 1287-1294.
http://dx.doi.org/10.2307/1911963

Brown N., Pott C. and A. Wompener (2013). “The Effect of Internal Control and Risk
Management Regulation on Earnings Quality: Evidence from Germany”. Journal of
Accounting and Public Policy. 33(1), pp. 1-31.


https://doi.org/10.3390/jrfm15120612
http://dx.doi.org/10.2307/1911963
http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

V54 ,_5)5TJ9M » LSL SO OleMb! gLidl ).nl

Campbell J.L., Chen H., Dhaliwal D.S., Lu H.M. and L.B. Steele (2014). “The
Information Content of Mandatory Risk Factor Disclosures in Corporate Filings”.
Review of Accounting Studies, 19(1), pp. 396-455.

Committee for Compilation of Accounting Standards (2015). Accounting Standards,
8th Edition, Tehran: Audit Organization Publications.(In Persian)

Easley D. and M. O'hara (2004). “Information and the Cost of Capital”. The Journal
of Finance, 59(4), pp. 1553-1583.

Ebadi R. and Z. Sarkarrah (2022). “The Evaluation and Rating of Standard
Indicators of Transparency and the Public Disclosure of Financial Statements within
the Banking System”. Majlis & Rahbord, 29(109), pp. 205-245. (In Persian).
Chitsazan E., Noravesh I. and M. Momeni (2019). “Providing a Model for Information
Disclosure and Transparency of Iranian Banks”. Journal of Money and Economy,
14(1), pp. 101-132.

Godfrey L. G. (1978). “Testing Against General Autoregressive and Moving
Average Error Models When the Regressors Include Lagged Dependent Variables”.
Econometrica, No. 46, pp. 1293-1302. https://doi.org/10.2307/1913829.

Goldstein 1. and H. Sapra (2014). “Should banks' stress test results be disclosed? An
analysis of the costs and benefits”. Foundations and Trends® in Finance, 8(1), pp.1-54.
Heinle M. S. and K.C. Smith (2017). “A theory of risk disclosure”. Review of
Accounting Studies, 22(4), pp. 1459-1491.

Hirtle B. (2007). “Public Disclosure, Risk and Performance at Bank Holding
Companies”. Federal Reserve Bank of New York Staff Reports, No. 293.

Herder A. and Sabi I, Schoof P. and T.V. Hees (2015). Transparency &
Accountability in the Financial Sector: A case study of Fair Finance Guide
International, Profundo, Naritaweg 10, 1043 BX Amsterdam.

IMF (2019). Financial Soundness Indicators Compilation Gude. The staff of the
Financial Institutions Division of the Statistics Department.

Ji X, lu W., Qu W. (2017). “Voluntary Disclosure of Internal Control Weakness and
Earnings Quality: Evidence from China”. The International Journal of Accounting,
52(1), pp. 27-44.

Jones J.S., Lee W.Y. and T.J. Yeager (2012). “Opaque Banks, Price Discovery and
Financial Instability”. Journal of Financial Intermediation, No. 211, pp. 383-408.

Li X. (2010). “The Impacts of Product Market Competition on the Quantity and Quality
of Voluntary Disclosures”. Review of Accounting Studies, No. 15, pp. 663-711.

Liu S. and R. Sickles (2021). “The Agency Problem Revisited: A Structural Analysis
of Managerial Productivity and CEO Compensation in Large US Commercial
Bank”. Empirical Economics, No. 60, pp. 391-418. [CrossRef]

Mbithi P.K. and S. Wasike (2019). “Effect of Transparency and Accountability on the
Sustainability of the Banking Industry in Kenya”. International Academic Journal of
Economics and Finance, 3(3), pp. 382-397.

Moradi M. and R. Bordbar (2021). “Development of a Comprehensive Information
Disclosure Framework in Credit Institutions through Meta-synthesis Method”.
Journal of Empirical Research in Accounting, 11(40), pp. 183-216. (In Persian).
Nguyen C.P., Le T.H. and T.D. Su (2020). Economic Policy uncertainty and credit
growth: evidence from a global sample, Res. Int. Bus. Finance 51, 101118.


https://doi.org/10.2307/1913829
http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEY o 108 oyl Y Jlo /| golaidl gbacawlow g b i) (Aolibiad) sole & pid Y-

Neir E. and U. Baumann (2006). “Market Discipline, Disclosure and Moral Hazard in
Banking”. Journal of Financial Intermediation, No. 15, pp. 332-361.

Rahmani A., Solimani G. and M. Taheri (2021). “The Financial Consequences of Risk
Disclosure in the Iranian Capital Market: A Case Study of Banks Listed in Tehran Stock
Exchange”. Empirical Studies in Financial Accounting, 18(70), pp. 27-50. (In Persian).
RahmatiZad Khajeh Pasha J., Derakhshani, Darabi K., Nademi Y. and H. Asayesh
(2020). “The Corporate Governance and Disclosure of Information Relations and
Their Effects on the Banks Performance”. Journal of Financial Management
Perspective, 10(31), pp. 129-151.(In Persian).

Sahan M., Eksi I. H. and N. Hacievliyagil (2022). “How Does Transparency Affect
Bank Risk and Performance? Evidence from Turkey”. Problemy Zaradzania-
Management Issues, 20(3(97)), pp. 148-168.

Tagi Najati G., Bahri Sales J. and Ghadri, Ghdrat (2018). “The Impact of Corporate
Governance Quality on the Financial Performance of Banks with Emphasis on the
Moderating Role of Disclosure Quality”. Quarterly Studies in Banking Management
and Islamic Banking, 4(8), pp. 151-127. (In Persian).

Tiwari P. (2022). “Transparency as a Predictor of Loyalty in the Banking Sector: A
SEm-ANN Approach”. FIIB Business Review, pp. 1-13.

Vishwanath T. and D. Kaufmann (2001). “Toward Transparency: New Approaches
and Their Application to Financial Markets”, The World Bank Research Observer,
16(1).

Ying Y. (2016). “Internal Control Information Disclosure Quality, Agency Cost and
Earnings Management—Based on the Empirical Data from 2011 to 2013”. Modern
Economy, No. 7, pp. 64-70.


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

Wy ,_5)5TJ9M » LSL SO OleMb! gLidl ,.nl

;l}élf)s 95 ) Cwwgn

Dependent Variable: PROFITABILITY

Method: ARDL

Date: 03/14/23 Time: 09:44

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): ZCORE

Fixed regressors: V15 V21 MAC1 V57 PL2 C @TREND
Number of models evalulated: 20

Selected Model: ARDL(3, 3)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
PROFITABILITY(-1) 0.086075 0.171987 0.500472 0.6251
PROFITABILITY(-2) 0.521821 0.170103 3.067669 0.0090
PROFITABILITY(-3) 0.648232 0.220670 2.937567 0.0115

ZCORE 0.205244 0.058430 3.512618 0.0038

ZCORE(-1) 0.076968 0.057195 1.345722 0.2014

ZCORE(-2) 0.136651 0.075836 1.801919 0.0948

ZCORE(-3) 0.092799 0.051176 1.813334 0.0929

V15 0.217013 0.066435 3.266539 0.0061

V21 -0.007672 0.002040 -3.760360 0.0024

MAC1 -0.071277 0.024691 -2.886798 0.0127

V57 0.001658 0.000716 2.315322 0.0376

PL2 -0.090569 0.026050 -3.476753 0.0041

C 1.344081 1.449457 0.927300 0.3707

@TREND 0.084959 0.043016 1.975072 0.0699

R-squared 0.744375 Mean dependent var 0.185185

Adjusted R-squared 0.488750 S.D. dependent var 0.921414

S.E. of regression 0.658827 Akaike info criterion 2.309438

Sum squared resid 5.642689 Schwarz criterion 2.981353

Log likelihood -17.17741 Hannan-Quinn criter. 2.509234

F-statistic 2.911978 Durbin-Watson stat 2.547430
Prob(F-statistic) 0.032248

*Note: p-values and any subsequent tests do not account for model
selection.


http://dx.doi.org/10.61186/qjerp.32.109.140
http://qjerp.ir/article-1-3472-fa.html

[ Downloaded from gjerp.ir on 2025-08-21 ]

[ DOI: 10.61186/gjerp.32.109.140 ]

VEor 5l 18 o5l XY Jlo | golasdl bl 5 b i} (aalidiad) sale 4 i WY

Dependent Variable: PROFITABILITY

Method: ARDL

Date: 03/14/23 Time: 10:15

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): ZCORE

Fixed regressors: V15 V21 MAC2 V58 PL2 C @TREND
Number of models evalulated: 20

Selected Model: ARDL(3, 3)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
PROFITABILITY(-1) 0.226114 0.201032 1.124766 0.2810
PROFITABILITY(-2) 0.508747 0.199879 2.545277 0.0244
PROFITABILITY(-3) 0.413515 0.269284 1.535613 0.1486

ZCORE 0.147238 0.057892 2.543331 0.0245

ZCORE(-1) 0.040818 0.062710 0.650913 0.5264

ZCORE(-2) 0.085313 0.096841 0.880959 0.3943

ZCORE(-3) 0.105005 0.060971 1.722200 0.1087

V15 0.293119 0.099823 2.936370 0.0116

V21 -0.007956 0.002729 -2.915206 0.0121

MAC2 0.031772 0.071114 0.446775 0.6624

V58 -0.933505 0.491807 -1.898112 0.0801

PL2 -0.096258 0.030717 -3.133699 0.0079

C 0.582096 2.110762 0.275775 0.7871

@TREND 0.095290 0.050151 1.900048 0.0798

R-squared 0.645932 Mean dependent var 0.185185

Adjusted R-squared 0.291864 S.D. dependent var 0.921414

S.E. of regression 0.775377 Akaike info criterion 2.635214

Sum squared resid 7.815718 Schwarz criterion 3.307129

Log likelihood -21.57539 Hannan-Quinn criter. 2.835010

F-statistic 1.824318 Durbin-Watson stat 2.264581
Prob(F-statistic) 0.145593

*Note: p-values and any subsequent tests do not account for model
selection.
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Dependent Variable: PROFITABILITY

Method: ARDL

Date: 03/14/23 Time: 10:19

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): ZCORE

Fixed regressors: V15 V21 MAC1 V55 PL2 C @TREND
Number of models evalulated: 20

Selected Model: ARDL(3, 3)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
PROFITABILITY(-1) 0.177264 0.200780 0.882875 0.3933
PROFITABILITY(-2) 0.472394 0.208181 2.269158 0.0409
PROFITABILITY(-3) 0.439129 0.250957 1.749815 0.1037

ZCORE 0.137873 0.065468 2.105968 0.0552

ZCORE(-1) 0.064891 0.068612 0.945762 0.3615

ZCORE(-2) 0.058271 0.110578 0.526969 0.6071

ZCORE(-3) 0.100468 0.062517 1.607042 0.1321

V15 0.201924 0.102004 1.979568 0.0693

MAC1 -0.057460 0.028584 -2.010239 0.0656

V55 -0.740054 0.328869 -2.250298 0.8063

PL2 -0.090456 0.031163 -2.902637 0.0123

C 1.962447 1.802001 1.089038 0.2959

@TREND 0.085054 0.051199 1.661242 0.1206

R-squared 0.640696 Mean dependent var 0.185185

Adjusted R-squared 0.281392 S.D. dependent var 0.921414

S.E. of regression 0.781089 Akaike info criterion 2.649894

Sum squared resid 7.931302 Schwarz criterion 3.321810

Log likelihood -21.77357 Hannan-Quinn criter. 2.849690

F-statistic 1.783159 Durbin-Watson stat 2.418104
Prob(F-statistic) 0.154814

*Note: p-values and any subsequent tests do not account for model
selection.
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Dependent Variable: PROFITABILITY

Method: ARDL

Date: 03/14/23 Time: 10:20

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): ZCORE

Fixed regressors: V15 V21 MAC2 V56 PL2 C @TREND
Number of models evalulated: 20

Selected Model: ARDL(3, 3)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
PROFITABILITY(-1) 0.283402 0.211964 1.337030 0.2041
PROFITABILITY(-2) 0.483541 0.212732 2.273006 0.0406
PROFITABILITY(-3) 0.400535 0.287645 1.392462 0.1871

ZCORE 0.144208 0.061916 2.329107 0.0366

ZCORE(-1) 0.033072 0.066862 0.494639 0.6291

ZCORE(-2) 0.085678 0.112714 0.760137 0.4607

ZCORE(-3) 0.108981 0.067889 1.605285 0.1324

V15 0.229048 0.094360 2.427381 0.0305

MAC2 0.075668 0.074308 1.018308 0.3271

V56 -0.835103 0.257847 -3.238757 0.0373

PL2 -0.094697 0.032974 -2.871874 0.0131

C 0.817258 2.289989 0.356883 0.7269

@TREND 0.091581 0.054431 1.682539 0.1163

R-squared 0.595547 Mean dependent var 0.185185

Adjusted R-squared 0.191095 S.D. dependent var 0.921414

S.E. of regression 0.828712 Akaike info criterion 2.768261

Sum squared resid 8.927920 Schwarz criterion 3.440176

Log likelihood -23.37152 Hannan-Quinn criter. 2.968056

F-statistic 1.472477 Durbin-Watson stat 2.136746
Prob(F-statistic) 0.047547

*Note: p-values and any subsequent tests do not account for model
selection.
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