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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



149 o ylocs (gLasdl glacawlow 5 L i} (aolilad) cole 4y
VEC =WV i OF0F 5l 53 5 oo Sl

G910 ¢ BESL ogoe Db SLSI ST
SolaBl o folgs 4 a5 b

obseal plac!
(g odimn ) Gl el 35 0 SSb (Sl g (Jo 03Stingy «( 5SSl 09,5 (oole Clu gude 9 lislial
a.ahmadian@mbri.ac.ir
S Sy
Olrl 0l (350 b (Sl g (o 03Stingy (oMl ()L 095 (ode i guae g ol
w.gelich@mbri.ac.ir

celoly 31 (S eSSl Sl (sLadl sl I8 1 slasl il o eSSl 3 Shee 55 it 457 Sl ) S0y eSSl &yl
sl xbls )5 eSSl 5 Shae ooy M0 (S 5 3 O 03 o8 5 OIS e o o0 OIS il o2 o
el 5 (S0 a8 ol s ol salal (6)en 5 nn g Ol ly ST i Ml pine (slaslg buly cen o
L gy el 3y SOy (65 Slsl g Tl 0k Oy LaSTL DI (L3135 01 53 e 87 Oy eSS
1SSl (55T g 5 A (523l 0 dlaly lin () 53 e g0 Comtl & 0 5 b ol (3Ll Jamms ol s 4 0 5 b eS|
0 g el 0 ) 2 VFH 2 IYAS 55 s EVIEWS 12 i3l i s ARDL Jute (18, b ooty 5 Sotesls 87 55
ol Dl gladl il b &6 sba a)ls 3 gm s msSin S8 U oty aSTU (65575 500 5 Ml (5l 1 ctas o Ol
c]a.“u.4?,:L'L»eﬁ;lgLg”T;,.«,ob)\blL;l.;;él;,ﬁW._x{\i@y&wcujlm}ag:%u&pé)ﬂ;ycbﬂ
5l o 2l LaeSHl (5T oSSl (o3l iy g bl (I3 b el o (5 sbay el 35 IS8 U a5 ogoladl s
lasl o s Co b 51t o 5l eSSl (655Tagm (il 5 (oaladl iy il b eSSl (65575 g Bl sl 31
53 e g gty (SLOLBL & ool ol 35 3525 o sSan JSE U ol o5 e &t 5 L oS3l (65T 5 5 AeSIL
15 DM (GLidl Ol e )5 el 5 (3Bl iy pebans 4y s 57 b 456 5 oy il anls o 5 VST sleadl Loyl 4 oAb gl

Alel aseie

G21, D82, G14, E31 JEL gl
ARDL Joke g, 5 s3babl A (55575 v DMl (L3l 1(5lS 51,

VEOY /7 N0 b VEOY /) sl s b @



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid VEY

dodo .
5,5 G Ol (g slazel b 5 Las e ( IS Sledbl &)l Ol e 4 Ol 5 oo |y udlid
Sole Clad ( Sb o 53 (Y10 ¢ oDl Jbo Slawo 6 KL 5 (o plo ia)
Ll g Oy oS (g sba SS1 L6 Bt Ml Ll L Las e e sas sL3) 51
ol Sy Sy ke Slae g 5 &Sy Bl 5 5 S e (KL a5 5 Ses
(Y08 UL (G SSL 5 ol a2eS) diS” L5511 eSSl Lo 5 o

LSSl 51y (6 mhe Cudlad oyl filed OBL .l age Eom (6,IUSL 53 Cudlis
4 el 53 S (Y Mol 5Ol Cmoler S Gl 51 (S5 egdly o ST allls
NP Tl 5 paal)ewl Sb Cblid Cosl ) wogas 4 YA Jlo O o
33 A Jlo el Jide sl el S8 g3 3l Ssline SSU e s SleMbl gLl
CLcSia ) (5 e 53 5 At 0diSCE STl (pgs ol LS8 Lo 51 5V Sl LSS
el S oy b 1y Soadily oo e 15 L5 515 (SOL b0l 5 (S
ol o sbasl gla ibu ple b awlis 53 SSL e «Culg o3 5 S o Jbo el
61y bos P ol (Kow DA L3I o g0 Dlpsl 1 Jolo gl el ol 315 513 6 2
(o350 L) Laid 487 sl il 355 1o 50 90 Sl (S 0l o sMe 5585 Jlas! LaeSSL
(VY FolSan 5 )il bas e SSU 4t 55 Sledbl glidl Lo (sl

Gl g B Slilels s s Sliletsys idw 93 53 55 e el a2l
S5 s dle Sleilesys i s gl oslasl gl 5 ol e Sledbl

S35l Slsleds p w53 5 Obojle ojlul ¢ Slojle Cu e ¢ 5,0 CaaSTl ¢ 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.



) FY e 591 0gm y LGl sogas leMbl gLl I

ol 53 ldss SIs ¢ 5 5 Olje 55 5 (oldd 5 (ool (B 5o ((s3Ladl Slaplls O
Asb sl 8 S Sledbl glasl iS5 WS o g Ll 555 xSy s
DM 5 olas claplls ST (e 5 Ssi- Glapllss &8 das oo O 55 Dlalllas
3yls gu BT aE SleMbl gladl S gl ime 5 ()5S a5 Sl Gi> Sl Coles
KOTRR IARVE PRV IN- VY

by SleMbl oges Hlasl 5 Cblis gl lbtel Blas LG Llss O, s
SLsl Ol sl T ol ey o el VFAY Jle 3 esle Y s (golzel Sl §o
Sl Hlasl (@) o e 4 by e Sledbl HLasl (Sl Sy 4 by e Sl
Ol Caanl b glasly 5y 4 bgs o SleMbl sl 5 Jsls J 28 5 58 CoaSl 4 by e
o o3lizul aslop T opl 51 o ges DMl (L3I Jlre 1,k (gl andllas opl 55 .l ol
s b S Oyt oges Sledbl glidl 6, S o3Il gl L Slas 5 5 ol
Il 53 gy Ml Bsbir o 5 0 3 e (slasbne 1 603T3 5 (6,5 03100 51 oo
analer el ol b (55T 5 6l il &K ST ans ol 0l o3zl Y414
sl 03 97 55587 (Sl S 5 s oSSl (LT

pleze Sladlae sl 5115 0T 487 Gl 03l 15 dom 55 35 50 1) Eomy 51 gbbair candllan oy
L Hlas & cps Wl ok (b SleMbI Sl (6l L Hlas 5 gl 35l e
2 LSSl Sl gLl 1 Sal 4 g b ipae Sl odd (b gsTa e Gl
b Sl glidl S adlas cpl 53 0 pdy 50 50 Jases Jolge 5l Wiy o T (g55T55m
GosTom p 5558 53 oLl ge pite 53 Olsea ey 5 oladl Ay mhaw ey
035 Mol 5 (s Slalllas o35iie ail g gd5m cpl sl ol (g 58S LSSl
el glidl gl eJsl amd 358 O s05T and 3 0 ol ol AW il e 3 .ol

oslitul 55 Ol Fas el (Lidl jlre 5l ans b opl 05031 (5l .5505 54 5 alge CL.»J eSS

1. Vishwanath & Kaufmann



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid 3ai

Loy g o 4 (Ko (6)5Tosm p ESSL Sl L3l 31 coss 4 p Ll 0k
slidl 53 53 OFa @alasl Wiy O jalol- i 5l aws b opl 0sesT gl 3,0 (galasl
olastl iy 4 (Ko Sl Ll atgs plaw tp g 4 b Lol o o3lizl Sl
@slasl Wiy 53 53 Ol 4 Oledbl Glisl O alol jlae Sl ans b cpl OsasT sl )l
S pa5 e 2 G031 5 SN L Al (polgr 45 el oS o3lin
po5 23 Dbl Ll O jllol slas Sl s ol 05051 Sl oSl s s abal,
St 303 )5 4 (S DM (SLedl ags el oy 40 b ol 0 o3lizul 55 Ol 4y
.g;.ﬂ\omosmlr,}sﬁpo\}:gobyuéw\gwu,lﬁ&ﬂ;lw;aloﬁﬂ
DM (SLidl & bgy e Slasl o33 i 53 Lol Dyl sl s Wlie gl
om Ay 4 by o Dlallan ol o g (e 53 35 or (g S 55 Bl 4 eSSl
Wlie 55 3550 Jde Cmsle eoler Jidw 3 Sl 0dd 0L LeSSL 5 oledbl slasl
oks Oly (5,8 4 5 Slupar Culg 53 5 Sl 0dd Oy () 5 5 5L 2550 L0 5e5T

sl

&P 9 S Ol Y
53 FWlas Olgie b AR Jlo 3 b a8 2015 ool g3 m ol 5 sbar (SO ilis
AL ol 6 K5k ool )3 11l ST 5 (Yre¥ 5 Y0 ) 1884) SGU Jidw )3 by, 350
B3 055 53 JoSa ¥ 08555 eSSl (65 ot Jlasl 5L bl 5 i S 55 ey
Shes 5 L1L soliel G 03,57 5 6l GO ale w4 L Cwl Sl )l
S e S Sl ks b gl6 a5 JL (ps3 o5 blel Ol 5 (sl oS)
fliin 3 ot Sy b Sl 039 5 OIS 03 e I Cladlone  slatany |y S uSS
ssbiteds g ST cal 53 L blie 3 UL sLasl ol ply S e a5 (SOL sl

(SN 5 ) ol 515 OS5y 18 3T 5 g sl oSl 5 (SOL dlis



VFO e 591 0gm y LGl sogas leMbl gLl I

ey gladde Sl eslizel L o3 g4 oSOL g odd A5 4S5 oS SleDbl (Y0¥
Sl b 2o SuliS Ol G b 5 (SL slaeSias ;1 6 ol Olejlu 53 s
als 5

Lddho Sslad o T 03y Lad e S cabgy e DO ST US (0 ao 5 e S
G F il KL e jis 55 S (Glahws 2 G b 3l g s SIS SSL Ol
RSl Ko sy gn iin anle b Do 0 SAEMBI 355 bl o 2 5 0 2l eslo s
1 oS SN o egn bl VLo 5 Slale 15 ohas (6,803 (sl 15 4 5L Ll 1 o
SleMbl 5 arle il (ESSL LI 5 S o 1 diteas Sjle sl Wbl (S o uSTE
Sy Sl A e il S 6l Al e 5 Lo oS 4 by e
G b cmlie gl caly wle e Cod o Slles Sy 6l A Sl Gl
Sy f5 2 Sy 8 A8 o LSl Y F Jlo 3 b S OT 2 ogdle . J s (s,
Gl 5 Slal L LESSL plgw 5 &KL (53855 55 0,8 F5 5 SUes 5L OlaeD)
ALl 55kl tlgT (slaw s 5 a5l o s 4 AT oo 5 1) 55 $S 5 S ke
e 5 AL 5 Sy b Lbalal 5o T Glacln tab g0 6y o s S
()l Ol LSS L 5 iy palie IS 5 sl sl baas) 5 lags )zl
355m 53 L8 DI OT o dle 60y y (6,8 03100 Ly Sy O] (lapt ¢ 5 5 4ol
Oo,b &Sy osme 53 B35 J3 s Jble Byl a2l sleSSS
Wl o g 3 (Yoo ) I JU s g 0S5 53 55 &L Jlis

S 5 Shas 55 pshian &7 505 3y 5 GBI Olaiwe 5 OBL o desy o i
ool Dbl glidl Tl BBl (S Sledbl sl man l 03Y (SO

Sleslasl gsle Ll b s bl cdas oo il 58l Ol e J b 53 1, Jl (e S eSSl

1. Bliss and Flannery
2. Andrievskaya and Semenova



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid VEP

a3 e Sl Ol o rl.i;n 35y Cdlis g ysba IS0 5B (ol ply 3l (gloaS S o
@ &S (Cunl (e3lal Jguol Ols S akias Ol SleMbl slidl (Canlw ol Sl (Jl= ol b
ol &G 51 e ¢ JStn cpl tas o SUeSBI 0387 Olgy sl S sloe 5 Sl SIS0 8
L oot Oy &G Jlaz 5 358 dom 5l i Ol s & et il 5 g0 a5 35 o0 o Li3
YN0 O 5515 50) das oo il 3

OF 5 Ses 5 &SSb (e 5ol G35 2 (2 S 55l & Olge & 515k Lo
S5l & Ol 4 (S 4K s s S olamil b s 26 gl oper Lol S
Sledbl slasl 5 (S0 CoaSTle lasl acSyy Sy pide S g5l 35 geeew O350
L (ol 355) ol oabasil iy 5 Vb gy e ol 53 o)l 1y 555 ol 2 3T 2
Sl (b 63500 sladaTs 5 o oz » 5lis 5 eSSl 0als 13 s s
5 oBlis ol s Slile Co e (sisTapw daan i Co pe (5ueT s (a5
(Y 01) bS5 Byt ) sls dial s (6,108 51 eSSl Sledbl (gLadl

3 agm e Slosl 3 (s ,m 4 )5S (SL Al glaesls oS anllas b3 jls aw allis oy
Jolse @G 31 mman 5 (SSL (gosTo 5w Ligy » SleMbl glidl [iE 4 Calisue slal
Oeopa 3315, dlaily ol gy BB ol Al 5 0y 5 O omen g3l OIS 5 o
sl 0 03l JU axaS” Jgeol 3 cledbl gLzl jlas o1 b (sl 5

G ale Y
2 S et Olallas 51 S Lles ST a1y SleMbl glidl Calises slayl 1 Calides Soladllas
4 Oly T e 51 los g Lg)j—l’:‘,.»rléitaégjl{ ;ﬁu;ﬂud,;: SleMbl glad

5 (V) o, FO 9 0l 5 5 5 T(Ye v F) 5 5 0Ll J(Y VW) LK 5 aKST

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



3% e 591 0gm y LGl sogas leMbl gLl I

3 Shee 5 LeSSL Sledbl slidl 1, S et 55 K05 Sy 5 5503 0,La0 S(Y014) Sl
5 whlsles 5 (YY) 15 T YNNI 5 Ol 4 015 oo T doz 1 .Liles g LESSL
5 503 0, TV YY) O, s
o p S 5 55aS ceSSL 5 Shes 1y Sledbl glasl 51 (Y YOS 5 Olals
eSOl 5 Shee slajsbne O sioas b 033k (55573 g (s kel S5 (Sla)lme Lilos S
S&P L 5 odis b e slme V07 31 Sledbl glidl jlas b gl Sl 0 4§ L5 s
5okl (550 YY) Jlo (5Lad (5 30 YY) 108y le v dlaly 5 CSTle Sl L de gazes 4
Sl sladl (gl ddar las 5 ol 0k o3lizal (3550 ¥V) 4, Sl 0T 5
Sy s S Ll o a5 55 STl e ) 53 rtomen Ll 0l b
5 Ol (gladl pw Cute dlaily 5 (gyliel Sy 5 (65875 gm (Do GLESI o e dal
LeSSL Ol zie golsly 1) LESSL Sledbl glasl J1A(Y YY) (ol 5 .Conl alo 0350,
b Ol e 613y 5 Cdlid o Aty S ol ol Sy syl ol 03T ey
sholsles bl o 35 (ESTL Cudlis 2l L O e (gtialoli ) &0T pons Sl o5
g i 5558 GaeSOL T galamil o35 531 35,1 1y Sledbl glasl 51 (Y YY) O,
obasil o333 3ol 1 oleSe DDl gLl & ol ol Sily gyl les S
omamn 5 aeS e s elairl (oo Gla e of esas Sl glidl Ll Lot eSS

AL IS S aeSSL (g3laml 03531 35,0 Ll 5 oo Ol lelgw sla S 55 5 Sladiee

1. Hirtle

2. Mbithi and Wasike
3. Sahan et al

4. Bhimavarapu

5. Tiwari

eSL oS Al (oalamdl 5 5u 3,57 5 (Banking Economic Value Added)esGL (saluasil o35 531 55,0
hod Lo b 4 3p S ol (S5lme ol ol el il 5 oS e 3 olile B SOl 5 Il S s
G o e SUl5 (68051l gl (6ol e s oo 515 e |y ST 3 ods 4 5 5T ol

el 039551 5550 55 Shes 2ol 581



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid VEA

@ peie LESSL SNl glzdl 5 BTL Cblis 45 duas oo Ol (Y14) 1,4 5 sLTo
6 ol b g oslizuls g Sl 5 odd Olaind 5 Olylelgm 01108 03 e slazel Cianis
5ol s Eash 3 (Y14) 0K 5 Ollecunrssd o (SOL glasls,l 5 o b
Olpl 5555 oo 5 (amme Ll b 4 s 5 L STl ) Sledbl Coblas (slaadd 3o 5 slal 41|
L Ol sy Slal GLaeSOL Sledbl Slis 5 Ll o (suas ) 5 (obSol sk @
o s T oSl SOl slasli 5 Sl saeSSl ¢ Kol 8 Lo 5 Ll 5 4 42 5
e 30313 13 L3135 50 (63 )8 Doy 0 1y ESL ot (slalSlid 5 Lidl pba
5 CBlis Al DU s adlas 53 (Y1) TSy 5 (gl cilodsad (suluas,
35 g &L OT S8 5enS” Glir 5 @olbl (il o po &KL 6 )3 (6o s
(Yo1 ) (Jodisl bl 5 5 &SOb s Coblid Gl @ gloj s plosal b eSSl (oled 550!
Oledbl GLidl oS 5 CaaS L Jguamen 556 035 (2B o aaly () & 255 Gl 5o
Ss JaBl by gl e JIdid s asls 1 S, e Sy sl Sl witls
348 ol ol 3 (ST (55 glaaly ol 03,87 eslizl o4l By sl 3555 Wlse slas
SL3, gl S (B0 b,y & Jb s s oo Rl Sl gladl ConS o5l LS,
cla.» Sl &5 505 Ol pummen gl 35 g0 0dd EB Sl Ol 2l Cow Jadll
A3 o 3 s 1y S 3 glidl CoiS (o Satir 5 4b 4 b,
5 iS5 Jls J S Sl gLl bl a3 g5 andllas s (Y1) J 5 &K
Sl Lid 5 3 g S o e LIl 3935 Kl LT (glaadly dstls y 588 o
ol 3B Jotls J xS Sledbl glasl 8 das o Ol (Y19 6Kl 0350 Jotls J 87

4 15 oo AT ) Ll 35 5 3,MES 3T s S ke y (Sled 4t pa aanls 4

1. Chitsazan
2. Mbithi & Wasike
3.Ying



yfFa e 591 0gm y LGl sogas leMbl gLl I

Wolash 5 Jpl 238 spm i Cupde s (Sl a1 Coge (555 S
Sledbl gladl a5 das o 0Las (Y IV) "ol 5 frn 5 (Y0 VF) 0L 5 ¥ JuslS (Y44 F)
Wl 3ol ki 5 AT el b o Slabll 2alS e 4 Sy 4 b s e
oy BESSL 6sTagm 5 1, oKy Sledbl gLl 51 (YY) oL, Kes 5 o KST
2 LSl b e Lol aely Sledbl lisl &l ) Kby (s gl les S
SosTogm S i a4 5 sl axals 1 5Y 85 Jlo Cysptome L slaolSy o Lol
Slp e jatls &K (b LT 9) DLl 5 s 5 P F) 5 5 Dbl b e il
o 3 15 (V48 y5 5 Lsals Lo s ol s p gl 5,18 (SL Sledbl (gLl
ol olew (SL Kutls oS5 5l p a5 sl T S e 05057 (,SIL
FOUL ol 5 S e Ll OIS e sl gl & S 1y (60 sl SN
Gl b 4 omie ( SOU Sudls oS 5w by e Sledbl 45 iy slidl Cuioean . diteas
G (e )0bl 5 5 5 (Yo F) 5 5 0l gladits (Yoo V) f5 8 555 o 5V wlo
eS8 55 5V S, bods fidas o35l 5 S &Ky b i glidl 487 3k s 4 5l
eSSl ol 1) Sledbl gzl 31 A1) Sl 5 o ol a5 e (SOL Kuls
Soslas 5 ote 31 DAl Cdlis o ol o Sy gy 2 5 ol gl Lo S o
213 (USSL o (5, L
sl il oy T slasl ¢ Jlo Lzl S51 2l 5 agor slidl (Y1) 0L Kas 5 ST

Glasl 515 0,8 o b s Wbl lidl (g, 31l (gl (glotsles Ol ey 1y olazs] iledL|

. Easley and O’Hara
. Campbell

. Heinle & Smith

. Akhigbe,et al.

. Baumann and Nier
Neir and Baumann
Hirtle

. Mbithi and Wasike
. Achoki et al.

©O~NDUTAWNE



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid -

GlaeSil Jlos Slas T 50 o gm0 5 S5 6l S35 ol on 4 ol ) LSSl oMbl L 5l
oalaiul Jb:ﬂ;d;o}‘u\a\ Q‘}.&ﬂbr‘.@,ﬂ bedﬁo.i)b J.{@w)j‘&b))}d)bﬁ
Cto daly 35 3l (S lis ames .ol 155 55 (g5los SSTU NV oli anfllos 4 gos ol 0l

Wl Olomlo B3 0330 50 ke iom (53l 5 (6 Koo T Jlo (5ldl

SbsSes (S5 Sl CiS S tags s OFA) OLSa 5 28 B
S das o OLES gl bl gas gy p L) ST S8 fs 25 ASTE L ) eSSl
05 6 lslme 5 ate 3T ()8 Ts g den 3 aSSL Jbo 5 Shas S8 ConS > oS
CaaS Tl Ols dlasly 4 by o gbl (glaesls Jute 3151 ealizal L (1Y49) O, 5 315 e
S s o Ol gl el (Sl plls s Shee 6T 5T 5 Sledbl cdlis 5 S5
$ged 5> Dledbl GLidl 5 (S8 ConSTl (gl 0dkd (B e Sla et la Ols (5)laline dlai
LSSl 3 Shas b (g labae 5 oo dlasly SNl Eblad st ls Lol e )l 5 g2 5 oy 2 350
RER ST

Sl ga 5 1y Ll ad gl sl (ST 513 g, Sl ealizal L (Ve 0) 5ls 5 65l e
Los b cnline gl (L OB 5 L aslas Sl eslizal b 5 0350 £l puzal (55l
s b il o)l se ladl g ol laal elal s diles gad (G5l g 1) 558
@u},.gju@&sd)\&gw&b&ga,; L;,My@s?&;gwttﬂgw
5 oo Ol e GESSL 5o ¢Sy Gl 1wy p 355 Al 55 (V) O
Loy 4w Olgie 4 plow (Spdds 5 ST 0, pde o wja bl Sl
5 o Olsle suae SSUAA 9Vl slaosls | ghte ol (gl ety Sy (LaS oo
S as oo OLE Wbl 5 Sl 0l 033 paeds VYAO LAY SLej o3l 53 Ol g Llsle Gl
Bshe b eSS 1 amas ol Sy Gladl golasl ol 555 e ool 4d
o Ll ol (5 olsbne 5 e daly SleMBI 055 pute 5 aple pun 432 b S5 SLESI promen

@‘OMC_JELg‘)‘}‘..m‘tb‘)r\.@wjubr&&j&@_)duﬂ



o) e 591 0gm y LGl sogas leMbl gLl I

o 53 salasl Sl 0553555 B aE LSl Ol b (VP2 ) ol )8 o 5 (s5Le
lapla 5> Cdlis gl clin Slas Il (B me casloju O 2 4 4 55 23 5 ol
ﬂs,ﬁp@m}@mL;w)ucuﬁwuﬁwu,ke.:@ﬂw@?@u
P Do s and BB ey 4 03530 D geime Sl DL 53 5 0 by e slay o
Gl el 5 astls Ol Jlo Sleds i (B Codlid 3 ,lulkal g jleesly 55 SSL
Gl b s a5 1y Sl slasy s SleMbl o gaejlisil 5 Cudlis ikl
slidl gla e s oS das o Ol cw) @L:S los gad (gluad ) (Ldlad Oljw p e
Gladl 5 Jsls ld 15 5 S0 CawS Sledbl glisl (Jbo glacs ) s Sledl
Ol ladl sl jatle 5 Cuadl Ol Cp i &Sy Copde 5 slold Sl
eSSl glidl y Coenl b glaslt gy Sledbl glisl ( Jb slas o
Sy Y P B UL
03 ) 8 4 alid s g5 b ol e e ) 4 das e Ol Slusl s
Jolse (6108 51 55 5 0l (SSb aSs (55875 5 Ly » Sledbl glidl (25 glulis > 0T
Eo ol 3 G ey ol ag BB (p) g 5 bl i) anls) (galadl OIS 5 oo

.M[{@&o))}‘ jj)‘jd)).\r}} 6‘)‘) adllas ui“)k""uil)‘}‘:‘”" IRY

b ey ¥

b oo § (w2 S590 0398 .F-)

2503 s Dl a5 L 3 03901 & Sl Sl 50 dhar 51 ((SOL bl o s
ot b 5538 el 5 s (shosd (g et 4y Ly ool 3.8 515 ASTE 5 g 3550 5l
55 Y db Glalew aslidsly S 5 08T 51 (S Ol w5k ol Ga eslis ol
5o 5 5SS 3 eleel Sl o 5 WESTL L pgee Sl DI 0387 o8l 3 (imman
3o Ll 5 CBE slasloblin] Bl B L 550 VFAFIITE 5 o sl s 5 Sl



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid VoY

(D95 SeSSL L byl s (St ViesY (SSb e sslel Sl o 5 (33 18 (slaeSSl
SF o &Kk G am Sl Mol GOl aoly gl 53 ) S e Ll JalST gl ) b e
Jg slyss \WAP//A @rMl?&:ﬁp)w}g;ﬁy},l}mii,uwuwj.;ﬁ;\iCu,;;\
B Ll s gl 53,055 )15 g 5 B ) g0 (95 slaeSTl lis b Ll sleel
O oo s A8 L VIeSY 55 (s Ol o (6l b ) 5 (Ao olis) Dl o
YO lin ol (bl amel . Caslods Slsatl 5287 (STl (gl VF o= IPAY ¢ Sl oy 55 dlis
S 4 ghied @l Tl 0ds Sl (655 0 UL Sl idu el il Slens ST
5 S0 e i ol el ol ez o b ) 2 3550 G e S 50 s o
o x5 5538 SOb St S 6y JES 5 o5

Pl BU Lles (el by Jsl (JSolis glajlas b ol
eSS (Fo3,8 olisl Slawie bowy Sledbl poges Hlazl 5 Cblis glas ikl
Wl 43S 5 s 350 (a5 b 5 (H3 5 el SSL a gl OFAY WLl S e
05 Cdlad las bl Pl 5 BU Ll s )5 3 50 lady sl Sl ax g b s>
S p gl 3 Sl sl (b (6l ol ol el VF (g lasl Sl 5o
e 03 0dd Saley g )50 S 3 3 ge iy STl 0 iy a5 (53lome ita
L B P L N P XL IS ITRC VPR e
ol s ) 53 A VF s 4 ar Sl LU e ea b (Gl o sie aes JST OO
pyw 33 Aol i sde o S 5 VF sde (L a sl IS SNl gLt s oy
il 0 Jlo 5 STl (gl Sl gLl Hlas o) alasly 5,5 54 L

_ Xit—min (th)
Ijt ~ max (Xjo)—min (Xj¢) (\)

a4 bogr e slae X il oiidle i oy oty pl ] &Gl 3 DMl (sLid lne ST I
LS‘J" oy J)}A 09> )JJL:'.A U'l‘ J;‘J:—mln(th) C_,..u‘ &vah 6‘;’ C)LG)UQ‘ LgL.m

sl ST (6l py ey 3590 0333 33 Hlas opl S 1> max (Xj) 5 <SSL a



oy e 591 0gm y LGl sogas leMbl gLl I

S s ol s el ol N eSSl 3R e 0 o5 ST fgere pler
el ol 5 SSL S s S Sl (gLasl (gl b Hlne

t=t y.
tre, = 20l )

n
3 Flns Sl gludl Kby sl Fels5 o e 4 Cand (nl 4 Sulg )
el gy DS sladl Koy sl 555 o 4 o
sl ot 4 5 L5 3Ly b g e Ol ek ZSCOTE ke
S 3 odh B yme (slaslmn I casly it Olgeas (555T3 5w slne (5,5 o510 sl
YN b 5o e Ml Gsdio o g odd Jizie Jlo Coodl (slajlns 0 sl 5 gain
lodds 5 me Y Jgudor 53 (65575 50 (S sloms sl 0l 03zl

s osl
e el s 33k

AL sl o 4 dgw ail> & )31 g

AL aalyo b (Glo g juf A 3o S

(1) Jgy Ml Bsutis o

53 e Sl Tl ol ok a8 8 i 55 IS (655750 ite sl 51 5 1 0
Sl Gaians F daly Sl eslaal b pss Ll ol el )58 b s (gl Y Jgd
..Ulau\.irdlﬁj;jlé)'))}ﬁ

I = _ Xi—min (Xip) ™

max (X;;)—min (X;;)
el Olmlo Gaim o33k ¢ 2ols 0331) 63T30m Slasbme b o 51 ol i slne SSUs I
Syt (LallL T )5 @ Glo,g e aup S g A=t )5 @ 54w adl>

NG PR T 75 | P

1. IMF



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid 0F

el (S 3 by 24 Losy o sle X

el (S S gy (o2 3050 0585 53 bme ) J3lde- min (X;p)

el (S A gy s g2 3050 0993 93 S o) 2SI max (X;)

7 5 ok Mo Slad SIS e 0ok i ST §pmrn Bl o]

el ol iy o5 (SOL S 55 (655T5 g (612 o Hlne

U = 1
profitability, = - (%)

G Ay pmd 6T Sl bl S5 &K e 4 o ol 4 p lg )
OLLE lodd b ,me ¥ Ul 55 J 8 (ol ke .ol jigr (63T 5w ,SOL il 5en s oSS
b3 b Gilate 5 conlin Bl 5 (Solasime 1 (ST Sl ks ¢ olg JHe 53 el S5
S,k (el § 5wy Gla e Liles Llodd Codo J 287 gl e plu 5 Lol SL
el 0kl il lome SUL YO o Do) g0 4 5 b 5 58T (UL S (6 38 S S

FESJENII e

DS 5 & oobges oo
AT S S5
tsil)b Jf A 0l g LngLS’l)b Couns

03 o + diwnzdl (5 3 00 50) S8 00 s s
e S sl

4 (Sawaily 5 Saweliss) (535 ake pu 09 pas S BN S
o S

B0 S @ b S

el ,0 S 4 sl e ey Canss

b S 5
s S a (lopgs b diy3n o OR) 999w oo ¥

(2o pa ) o3l

Sledb! gleadl

30 Olgias oledlbsl glidl

woladl w40 g0 oyl Sledlbl sladl O palol>
255 5 99 Olga wledlbl lidl o palol>

Sledbl sledl jo 90 gy pye8 o palol>

Sl gladl jo g0 lgsa golaidl al, o palol>
Zscore

Sk s e plo

o9
golaidl aiy &5 NS lo yro

o Cand a5 Ls

i claasl s le




Y00 e 591 0gm y LGl sogas leMbl gLl I

e g9y F-Y
GUadde o 5l edmen GG s 5 Ble ST ol jime 1 ot s Sl 4 a5 bl ol o
bl e ol b5 s)se gladde Lol sdi oslitel ARDL Jue ¢ Slojs w Caliies
Slalllas 3 = ae g2 Sl 5 (148Y) Loy 5 sels analllas s e (655 byl
ol Alie Sglis sl 0k b (YY) 0LK0n 5 glsbes 5 (Y YV)OLEn 5 Olala
5 GasTosm 5 JS Sl Slasl Jlns o b alaly (58 i 55 55 558 e SVl L
35 ge sladie el OMS” (sla e 5 S DDl (6L jlne p eles Alaly oo

Lgh oo B yae aalsl s dlie

profitability;, = f(zscore,trt;y, trtft *ege Xit)

)

profitability;, = f(zscore, trt;,, trt?, « infy, X; ;) )
' ' ?

profitability;, = f(zscore, trt;,, eg? = trt;, X; 1) W)
\%

profitability;, = f(zscore, trt;,, inf? * trt; e, Xit) )
A

@ge «ledbl glisl S jlaetrt;y 5 ol JS (65575 o jlre profitability;, OT ;s &
Ll e 5 St Sl Xip 5 005 SLinf; cssbasl as, Sy

Jae bl SlogaiT g uslg 4l y Ogoil F-Y

05051 ol ok oslinal 05031 £ 58 ey Sl ey a2 gz pte b 2 sz 05057 Gl
Fangr Skl =8 55, Ol 00T Tl pent S5 S0 05a5T Y (s
el o ealital MM 8505 pim G s = (S s SOLSST 5 T05 0 — ek

1. Augmented Dickey-Fuller

2. DF-GLS

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



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid 12

Sl 855 Ol Bl pand IS0 cosle J K05 sla0 50T 55 o 4
o e p Lal ol Aoy iy (Sl oy 3550 eiie 45T Sl pl 05 o ek 5 Al
Bl gz 2050 edin 5 Sl ol =Sl = g = (S50 58 0503 50
Sl oy 03057 53 o 4b b Gy 5 Seedns 0a3T Sler 3 o 4 35 ol
~68 5y sl 05057 Sl s w0 Sl Jlaz | [] 15 pslie sl b it g bt
oz oslazul Ose3T opl 5 ide opl 55 o 5h oo oalizul Sl Gl s (sl angs S kil
ol el 68 Yl LSS L bk S Sy gl Sl e @l el

sl O Wi s ) 4o Jke 5,57 » H3ARDL sy 6,8 )5 4

bl Oga3T F Jgor

10) or Kwiatkowski- Phillips- Elliott- Augmented

I(1) Phillips-Schmidt- peron | Rothenberg- Dickey-Fuller R
Shin(LM test) Stock DF-GLS | test statistic

AN AR ~V/ZVOIAY —0/V+\YA¥ —0/YYYFY
I(O) SN SN eI CAICN eI CAIC J; &)}T}y
[/¢04] [ /enne] [ /e0a¥]
ARKES 44 =) «/4FYOA —0/FFVYPY AR AR
|(l) SO et 3 SRR SRR zZscore
[./....] [./....] [./...]
=Y/ VYFYY -Y/¥ayia. =Y/ AMAYF _
ARFATNY ﬁ)&)nj‘u\}‘
|(0) s et sk ROR
s s e e 3 (d“l)l:
[+7+¥45] [+74¥7V] [+7+yaY]
ERVANA 24 ~NFZYA OO —4/YOA Y
AFAARR A5 gla olls
|(0) skt ekl ok

SRR

S5 aekiss

[ree] | L]

ells
O ZARRENN AR \n —A/ «ASAYY
ARARY Mg S
|(1) seskese e O3 ekl R

sesee [/rve] [/rve] [/rver] u}&:@w‘}f@

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



Vov

e 591 0gm y LGl sogas leMbl gLl I

1(0) or
(1)

Kwiatkowski-
Phillips-Schmidt-

Phillips-
Peron

Elliott-
Rothenberg-
Stock DF-GLS

Augmented
Dickey-Fuller
test statistic

Shin(LM test)
/YOFFV-

-Y/AY 044 =Y/\0\Y 0 -Y/\YOYSA

03 ot S
JS s
]

03y e

|(0) O s s O et

[+/+#VA] [+/++¥4] [+7+¥0V]

AT RArd -F/EMAYY -¥/Ye0880 -f/ea.¥P¥

M e
T

TN SR

[+/+++4]
—\ +/$AFVA

eI MIC
[+/veeY]
N laxataad

SRR

I(1)

[+/+++A]

VAR NN 4
|(1) S

BZAKNZZN!
4 arle o

L S

SRR

[./. N .]
-f/2\Y . 0F

SERICI IR

[./. ‘e .]
-¥/0avV#2Y

—Y/5AVYAY LT3 o
AEFD

sedkedkooR

/3]

M e eI AIC
[704)+] [+7++\Y]
—Y/AVEYRY “Y/IAFEOA

© gl 2
.\.aT); Jf

B A5 S
JS 4 e g
w\.ATJ.)

I(1)

SN

/YYYAYY
| (O) RO

—Y/4+ PYFY
seslesdeodedee eSO s e
[./..a/\] [./...9]

—1/aVOYOA

[+7+2V¥]

IYEYRNS —Y/VYDY =Y/VENYY

SR eI

[r+1]
—Y/¥Y FAY

ek

I(1)

P05
[+/+5VD]

/YOMYY
|(1) SRR

-Y/OY\FE? —V/8AY+ QA

el et SN Aok o

plew T

[+/1Va4] [+/+YYV] [+/+FA]

AVARA'D

100)

-Y/fFag. ¢ REZAALRY4 -Y/0Y0\ OV

seskse gt seskse O sessee e ol ui

/WAL | [/e 0¥ [-/+#v0]

7 S5 s CJM g%
VAN Sol3 saa c!a..:);xee‘.e
AR Sol3 sma da.»,;ae-;:e»*—

Sha s slaasl s le



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid VOA

o3litl M STl osLT 5 by s 0se3T lp il Jles m5s hls b el

Laosls &S ol ol 03037 cpl o 4 48 ol X2 55 Sl LrsSTl )T o g e
ol 0sa3T 1 ol gl ol baasls 035 Jboji Sy Jho 43 5y & iz Jla 5
Ol 5 s 1y o 4l s a5 Lol 05 0303 DL F gk )3 adike s (1 0,067

.@\thj@)’j}6\)\:LAJ.\.¢L5LAH\5L~%3>;:J

o9 Jbey eesl & Jeux

Jaque-l?:gra L Joe
(Probability)
SIYVEEYE
(V) Joe
(+/ANOYOVA)
Y/Afa14)
) Joo
(+/YE-5-9)
ARARR AT
EY
[CARRTAAY!
\PATARY N1
(GONED
(-+/Y219A9)

Siass slaasl s e

—08Y gl 05057 5 Sleadl illy 05037 (ol Bl Olen uills il Laesls
Sy 09051 il oo 485 8 355 g o3kl COMA) 5 356 FOAVA) BB -1 )F s 356
s Olaen ilylg bosls 8™l ) Kby ho ab 3 ppds & ol Glaed il

.moww;luljud.ujawa),ww}uﬁ@a&mbdjk-,;&”baw

1. Jarque-Bera

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

5. Godfrey



104

a:L&.La\‘LgJé.slfGlj Q},«J'TJ'\LS:.«...@:P o Sl Sl ateen 35 L Waesls
b p ol 3 2 sy San 355 S Ll ) Koo 03aST pl o 0 oS 350 o
Sl ) Sl # Jsdor 53 oy g gl ol (g 3590 (a3l (Srons 5t 55 Sl

I I e Scen e &

e 539109y BLSIL ngos SleMb] sLid! i1

by Slaeal (9031 F Jooxr

Scaled Obs*R- - Yool
: F-statistic 3055
explained SS squared (Prob) e
(Prob) (Prob)

YIEFAASY VAV Y EYBYA
(MDds

(+7444Y) (+/50%V) (/YAAY)

F/FAFA RV ez EAFYYY
(Y)Jte

(+/44%+) (+/%YFY) (+/VF4Y)

YI09F5 A NOFOYOY N atan
") J

(+/4441) (/A Q) (+/8+4A)

Y/AFVO)E Y /YFYADA /514074
(F)Js

(+/43AY) (+15%%4) (+JAv oY)

=

i cbasl sl

1. Breusch-Godfrey




VBT L 148 o5l FY Jlo | golaaill slacawbow 3 b sidg’s (aslidiad) soke 4 pid

S (Saon G303l Y Jgoo

Obs*R-squared F-statistic la e 5 o951
(Prob) (Prob) 2 0¥
Y/AYYYOY Y/YFYYA.
V) Jse
(/YY++) (+/\OYY)
Y/fOAYA - </00-AFA
V) Jxe
(+/¥YaY0) (+/0%10)
F/PVYYYY VAONY ¥
) Jowo
(+/+3%Y) /Y0VF)
V/EOYYO) IYAYA-F
F)Jse
(+7FAYD) (-/YYY+)

o3lizal *(g305 05031 31 o b Sl e a5 p b (shls Je LT S et sl

Siass sleasl isle

V&

S pagho & OT B pdy 5 ool Joe Bl a5 3 pde S0l 09057 ol oo b 2358 o0

UF oty o i p oS ool ol Sl 05037 Gl gy el Tl (25 23 AaT 5 ke

(VJ}b)@‘a‘ﬁQULJAﬁ}CAJ{‘Q

S35 O30l A Jgaz

F-statistic T-statistic b e 5 oy05]
(Prob) (Prob) 307
V/ADYAS - VY7« AY
(MJse
[CARY YS! [CARY YS!
/EYFEOA IEOND- Y
V) Jxe
(+/0YY ) (+/0YY )
ARES AT </OFAYAY
(APNE®
(+/0AY?) (+/0AY?)
V/EAYY AN \/YAY - 28
(GONED
-/Y\4+) -/Y\4+)

Ui claasl sle

1. Ramsey RESET



V5 e 591 0gm y LGl sogas leMbl gLl I

Jw @y o F-f
A1 03057 Gl sl 0 O A Jgdor 55 Sasli 87 5 e S 51 fool oy mb
35 S osp b ol ods w8 8 ki (S Sl Lidl e (AL (gLl
LSl peban 3 g 9 45 3 05031 (512 ol ESSL (55573 g 5 DM (5L 1 o
4 dns gn DL (o) 2 S Sl 0k 3Lzl 33 O S DM (5131 Hlne S gy DD
b S ysba .l o sSan JSKE U sy Oy oot BESSL (65575 g b Sledb| (lLzdl alasl
Lzdl aig 4 5 dm e 5 b o SRl ESTL (65T g 1l (SleMbl (gLidl 2l 530
Sl (gladl jaze it CoMe 358 0 LESSL (sTo 0w 2ol 4 mete Ladl 25l
bzt ol (Y e 5 ) o) Sl Sledbl sLidl (sl 1 aigy alal G 35 SOLs YOI S
Wl 5L (YY) O 5 sl slsles 5 (VYY) 01, 5 Olales Sldllas I ol mb
ol (Y dde Y Jue ) sls eSSl $3T55m b e aaly bdds e )5 (g3l Ld
g3l Gigy Olyas 53 sbasl 58 515 5 (s3laml iy 35 b oS ol ol Kby g5 se
S ol s e SRl 55T s 3 s S 1) 35 YL S, b sla o lls eSSl
L5 (SOU Sk 3505 VU 655 b 0L e 5 ookl st 5l 0L e Lol 3 el (S
ol Dl 53 ) s se pl bl o Rl 1 (6 5T5 e RS a3 5 USS Jlesl &S
o e sl Ul 4 ool b SUlae o Ly ) ) 305 58S (SSL S
Tl 4 SosTa g eSS DDl slisl SILT &8 (55 cpl 05T (6 (ol p 50550
SleMbl glidl j5 93 Ol gay (oalamdl Wiy O alol> i Sles,ls LS:M ©olaml sy aug
Loy il el en DBl glisl ST a8 ol ) Sy Jole b ol o o3zl
5 oalal Wiy o e Al @ a5 L Ll bl e g LESSL (6)5T5 5 (il (3Ll
Cnl S8 U ((oalamdl diy a a5 b eSSl (65T 5m 5 Ladl o dlasly (eSS (65575 g

5l o 2l eSS (65T s Il ((galaml iy 5 Ol gLl il 55 L S (o) b



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid Ya:

50l Slllae sl b a5 opl () i) b oo A1530 00 50 (BBl ala 4 Ok 5 oy
sl S 5L (Y V) 5 pon 5 (Y009) 5

Wiyt Sy LSSl Ol gLidl gy o LT 4 (55l 0505 sl 2 Ao (53
old oslizl (g3labl Wiy 5 95 Olga Sledbl gLl o palol jlas 3l eyls (gslasl
cs3Laml L) 3 g b ol e SV (Ladl 21531 L o ol ol KL ¥ Je s ol
L) e b OT 51 5 e 31 (65T 5w (bl (6 S 1o abl 4 Odews) b Ik
Ay a5 b Oledbl Gl e S a0 U bl &K i b e 2alS (gl
31355 (5315 5 5 (55l

b o e (P Je 5 Ydue) 505 eSSl (sTapm e il py 55 01l 5548 5o
oot il T s 8 wle w4 eSSl bl (s3lm bl G s pos Sl
w0 4T o s il 5l glael Vg o Joun 51 15 eSSl daTys Ll i § 5 50
g0 sm pl bl Gl el 5 sl gl Lo 5 SO sl LB 2l 3l 5 (D
b o I 655T0 e cpl pls s (I SMged 4,8 51 (L (Slo g AaT s il 5 e
2 BESSL (gy5Ta5m b ledbl glzdl o Jost 8 daly 325 o 05057 (6l las ol s
@L:J Ll ol eslazal Sledbl glidl s 55 Ol g 0¥ o plol e o5 e
15 3y it Al s 5 o p DD (LB 5 (55T5 g i S el ) SOy
ST ans ool SE 5L (YooV) 5 5 (Yoo 8) 5 5 Ol Soladlas I ol b Ll ol
DAMS (Udl 5 (55T s o sSone S U 5 (s b alaly &5 s S 65050
g pos SRR el e Sledbl Gladl [l &gy sba ls s p) s e
ol o SAeML! (SL21 3 5ogs (53573 g (625 Mom Alall d Oy 31 g 5 23 3 50 15 (65575 50
(Y Je) 555 n S 3To 500 20l Ll 5 2l 3L

025 4 (St LSS DA (SLidl atgy pela LT o7 1555 0l 05037 51 Al ol 53

F J @l:} el o oslazal STISERE Olga Oledbl glidl O llol> jlas 31 oyls



VoY e 591 0gm y LGl sogas leMbl gLl I

SR 63T 1l oy g I 4 ol en DMl LIl I L oS el ol KL

b or AT (6555 s tp 5 Sl 1L e DleDb (gLidl ag Al 4 Oty I g 5 b 8

(F) Joo ) Joe (V) Joe M) Jue
S/YAYE-Y SAYYYSE SIYYSVNF /e APV
OFYY-Y-) | (ZAAYAYD) (/\YEVSS) (70 - ¥YY) iy S5 L (5,500
[-rv-$7] [-/ravy] [/vAr-] [-7svor]
WAININA S/EYYYAS /0 AVEY /DY VAYY
(Y/YVY- . $) (Y/YFA10A) (Y/OFAYYY) (V- $Y$F) aiBy 9o b (55109
[-/-f.5] [-/-f-4] [-7-v¥¥] [-/e.q.]
NATRIN I NAAGERG SEAYOVO SIEVEYYY
(V/¥AYFEY) (/YEIAND) (O/OYOFNY) (Y/AYYOFY) aidy dw by (5 glogm
[-/vAVA] [-/y-vY] [-/vEAs] [-7+1v0l
SVEEY A S/AYYAVY S/VEVYYA S/Y-OYFE
(Y/¥YA1 ) (Y71 03FA) (Y/BFTYTY) (F/OVYFAVA) Jb ol
[-/-vss] [-/-00Y] [/-vt] [«7++vAl
S/OYY VY ALY /e FAVA 1 YEASA
(+/FAF5YA) (+/2FBYFY) (+/80-31Y) (/¥EBYYY) widy S, b Jbe ol
[-78vay] [-rrs10] [-/7avs5¥] [-/rveve]
<7+ NOFYA </« DAYV /e AOYAY SAYESD)
(+/YEYY) (+/0Y#359) (+/AA+309) (V7A+1319) aidy 9o b Jbo ol
[/£5.V] [-/8-¥1] [/vasy] [-/-a¥A]
/Y- AQAN /Y EFA NARIIRIN -/+4yvaq
(V/5+ OYAD) (V/8-Y V) QO/YYYY-+) (ZAVYYYE) by aw b Jbo ol
[-/yvyel] [y ] [-7y-Av] [-7-ava]
S/YYR-FA S/Y-1aYF WIS ALK SYAYAY
(YV/EYVYAY) (V/AYA05A) (Y/AYFYY ) RZATZZNEY el gLzl
[-/7-v.a] [./-#av] [-/-\v¢] [./-+57]
S YEYY
—o/+ YADF
............ (-Y/210Y %) 717 5 Sy Sledbl slesl
[-/--vE] '
[-7-vvy]




VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid Y2

() Jowo () Jow V) Jow ) Jow
—+/-9%53Y VRN Y —+/+38YOA —e7+90%9 . ‘
CYAAYE) | cvaavseyy | crnvrsasy | crsvsvery | Slone et W
[-/vv)] [-/-vvy] [./+.va] [-/.-%1] b2
—o /- OVES. —oJAYAYYY
(-Y741YY9) (-Y/AASYAA) oolazdl ws,
[./-508] [-7ovvv]
/e NPOA
vy | SO sl
[/ vvs] 90 Oloiay goladl i) yo
e Sl sledl o pilols
CYYO-YAA) |
[./A-5¥] olamdlan, ;5 55 Gl
S/AYOSSA S/ePAYYY
(V7 VAT A) (-/FEEYVO) py5
[-7-vV)] [-7557¥]
S+ /AXYD 0
CVAAAY) ST sl o palot
[/eney] 93 Ol pyg8 )
— /AT ¥
CY/YYAVDY) S il oy alol
[/ vvy] o5 50 90 Ol
SJAYYYOA V/ASYEEY SIOAY 48 ARARTS
(+/YDFAAY) (V/+AR-YA) (+/YVOYYD) (+/8YYY ) c
[-7vv)] [-/va04] [-/vAVA] [-rvy.v]
/-2 0A) 7-AD-OF VAN LE -/ AFA0
(V/EAYDYR) (V/SFAYEY) (V- +FA) (\/AVD- YY) Trend
[-/vy6v] [-/vy-5] [-/-vaAl [./-£44]
</DR0OFY N A IaYs /5E04YY SIVEFYYO R2
VEVY VY V/YAYY 04 VAYEY VA Y/AV14YA
(/- EYOFY) | (+7-0FMF) (+/VFO0AY) (+/-YYYTA) F(prob)
YAYEVES Y/EVAY-F Y/YSEOAN Y/OFVEY- D-W

Sias gl sl



V50 e 591 0gm y LGl sogas leMbl gLl I

Ll s a4 Ko oSSl (65T 0w 5 Sledbl gLl I caas o OLis dlie 2! b

(Y YNOLEws 5 mlilslay (Y YOLES 5 Olale Sladlas s b s ol 5,15 Jasese
Jlse 35 5 5s Osk & das e 0l SWllas ol el L& 5 i G (YY) b s
il ¢ Jaome Jalye 058 L35 5 b bl syl 51 eSSl g5, Sledbl glisl ¢ Jaome
Slalas 55 Lol sl azdls Cte b it daly 15 o 5 035 JIE S aeSTL 5,0 ledlbl
ol allas s o Jlo 53l odkd gy p o dlal) S5 Dot ame Lol e ST
ol ae Ll 2y 5 L eSS (55T g 5 DA L83l oy o b e &5 Sy
S Olllae plo 5345 Coal ] Kby ok plonil Olalllae o b andllas ol gl O 5lis

5 Ol Sldlas Ll Cl odd ol g)sTagw b Sledbl glasl o s aba,
53 (T Sy 5 o (Y P)OLb 5 5 (Y0YY) 0L 5 sl lsles (Y YNOLKs
5 Ol Ll ot i dlaly S sy Sl ol adlas I ol mls o

sl«—~| L&&L’ ‘5)}T.>}..~

S 5 domd § SNy oz .0
3 574 LBl 5 (S e (3l (G5 e (ST e 1R (Aol i 0L
Sl 555 00 slads (o GBS fg Sy pide Gl e (ele 5 5L OV 5SS
& Sl 36 SO G565 SNl lis e S el 65 oyl SOy Sledb sl
el Mol oo 53 (i Jlo Gall o 85 4 ol 50 53 5 5L CaSK ool
Cans | glaans s oS Sl (luSOL S GBI ol S ) gl dox
Gl .l 03505 (Slodbide WS 5 O oo i sieis |y Cao ol «Sledbl gLzl
Slsadie GLESSL luls 4 136 SHls ise o5 Sl ol s 3l SO eSSL Sl
Olpl 53 ssbaie a4 .S oo SGST Wl (SlaeSTL Dbl )3 55 eSOl 0L e 4 5 ol
OLSS 5 oleel Slaw o (63 Shas Condy Sodlis (B Soda b Sl 5 Jp (6158



VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) sole & pid Yes

23305 EMN 5 (65l Sl o Lo 5 SeDbI n gas 5L 5 Sodlid (gl Il Jol
b s o Sl Lidl oSSl Jlo oy g 43 b g o DM (5L2S1 4 pske Lol g5 ol el
o by Dbl clasl 5 S8 CuaSl 4 by e SVl glidl Sy Co e
s Coanl b g o slasll o)
3,05 LESSL (63Ts5m  LESSL el ladl j1 a8 zenl 4 4> 5 L dlis opl 5>
Izl ghte mad 4 ol ol any p LESSL (655755 p LESSL Sl (glidl oy abail,
el Sledbl glidl 4 by e Dbl s b beSSL ST Sledbl glidl Hlas
g kbl Jb Shse enp 5SSl eSS sl
Sl 5 Ky Sy e o) 4 by e sla 3,18 ool odd izt (gl s i)l S
b 5 Db LS S Slae e 5 A (b s e G EIE L (S
Ml B3 Lo 5 oS JuS™ (slaslmn 40 gozmn 35 51 (5555 5w Sbne gyt STtk S
Jue 5557 5 gl s S b eSTL (65575 50 S Slrs 5 i o3lizul cdilodss b me sy
Wl 035 VFrr AYAY ) 13590 0553 A o3lizal Eviews 12 )l 3lp 5 s ARDL. b5,
Ul g e s 4 by ol (55 238 U5 0507 2550 e 4
ol o S el o o3lizal 55 015 4 SN (GLad1 jlme I 45 ol 035 Lo
Wl o San JSE U Sy g 4 ESSL (65T 50 5 Sledbl L2SI o daly Kby 4 3
oS ol 3kl ) g o 4 (53T 0y DI (LB | Say & by e 033 5 b
Loy sy o 4 g b ESSL (55T 5 5 Ll o JSE U sl 3525 505 S s
DL gl ol (oLl sy & DDl (LSl wigy o Ko p o B el (3L
So3To 5w 5 Golaml Ly 4 ax 5L Ol gladl o o sSae IS U alasly & cdas o
2 eSSl (6osTosm b DDl Uil o (o b daly s5ms ool (5 01 2
o S JSE Uy e b daly &K sy Kb enp @b Sl o5 o



VSV e 591 0gm y LGl sogas leMbl gLl I

Sl (sLidl aigy pelar (St oty 5 Tl )5 e SN (L3315 (65575 5
Ll o Snn S5 U sl S 5 s Sl s ol ) 5 4
dgy o 4 (Ko (555To 50 DAoLl Lil 3145 ol lie ol 4L s g
Sbs calasl Ay 5 o) 5 o p OledbI LI e 5 3505 05 5 (3Ll Ul
Ab o 528 (Sl S5 Shas & T 1l 65T5 50 1 618 1 g e
52 LSS s Sas b3l 55 655 0 <UL s o Slgtin opl ol (sl OIS slasil (glas
Wi klh g e g LS sba bl a5 e 5 ooladl W) Ll s 4 Sledbl Ll
el gLzl 148 T 51,80 i 5 1) Sledbl GLidl el ¢ )5 Jail 5 5 (g3Lal
O st s 55 e slgtiy eayls OIS sl Lyl s 4 Soe (eSSl (65575 5w
ANp s aysm s b5l 5s O slasl Lyl d 4 e 5 L osTa s 5 Sledbl slisl
PR 93 D 3T 5 DANI LSl oy o b dal) 4 x5 L e 5,8
b el (5T SEMBI GLasl 1 ool 53 s e slgtiy (e Jul e

3,8 a5 355 (S OIS el 5 0B Lo 5

&l

S E S S S ((1TAY) (5508 D50 9 I (6 0 S ot @l (B
5 o Sl aolilias elidl CiS TS haw 25 AST L eSSl Jbo s Ses
AYV=A0Y oo (FOV) ¢ oDl (5, IUSTL

Sy gladl b gladely s L(VF14) (0l Bluile § Lo e ¢ Slowkw { e ¢ Slos s
Slellls aalilias (Ol g5 513l Slsl oy g2 siae SBESL (535 50 axdllan 1015l e 15k )3
XV-04 Law Vo o Jlo (colblar 2

¥9) bl dues 9 pigr (000 o9l (T30 LS 0 fire il dalgs O3 e
iz 4 aeSSL s Slas 16T 56 5 Sledbl Ll 5 (S5 ConST oS Ola alal
AYANOY Gao Y o lads o Jlo o puls I



VBT L 148 o5l FY Jlo | golaaill slacawbow 3 b sidg’s (aslidiad) soke 4 pid \VEA

5 Codlid 5 lbkl gla asla Gunas) 5 gy (VP Y) olpsl pw (03 9 Uiz gy (s3ke
V8 ol 0,8)y g does doliliad «( SOL ol 53 Jlo ey s DM o sas L]

X O-YFO ow
Sl go 53 SledDbl (gLia C\q— Ol et (VF ) o g 4ol 5 desme (S

ANY-NG o N (Fr) coolblam i (sla_ing i a S 515 5y 5leslanal b (g luel

AAOQIFI. (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. Wémpener (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

V54 e 591 0gm y LGl sogas leMbl gLl I

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 1., 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, luW., QuW. (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

VBT o 108 oyleds FY Jlo / golaidl gbacawlow g b g} (Aolidiad) 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.



Wy e 591 0gm y LGl sogas leMbl gLl I

)‘}é'f}; <95 A S )

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.
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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.



