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This research investigates the effect of financial health and macroeconomic indicators on the
profitability, efficiency and productivity of Iran’s banks. The statistical population in this
research is private and government banks listed on the Tehran Stock Exchange. For this
purpose, 20 banks were studied during the period 2013-2021, using the panel data method. The
results of the data analysis show that the capital adequacy ratio has a negative and significant
effect on the efficiency of the studied banks. Conversely, the quality of the bank’s assets, the
quality of the bank's management, and the quality of the bank’s liquidity have a positive and
significant effect on the technical efficiency of the bank. Moreover, the results indicate that
interest rate, inflation rate, exchange rate and GDP per capita, as macroeconomic indicators,
have a positive and significant effect on the technical efficiency of the bank. Financial health
indicators such as capital adequacy ratio, bank assets, bank management quality and liquidity
quality have a positive and significant effect on bank profitability and productivity.
Macroeconomic indicators such as interest rate, inflation rate, exchange rate and GDP per capita
affect positively and significantly the bank's profitability and productivity, while the exchange
rate shows a negative and significant effect.

JEL Classification: N20, D33, D61.
Keywords: Financial health, Profitability, Efficiency, Productivity

Reccived: 2024/06/25 Accepted: 2024/11/21


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

"m o)Lm;‘a ‘séba.'.'ﬁ‘ dlbwl.o.w 9 Lﬁsd&.ﬂs)‘i (aollad) ‘So.l.c LYo
VOF - 1Y axio NPT ).».ab 099 9 (oW JL»:

s

(539135 y» OW™ dlaidl § o cwodlw S asls W36
Ol 2! St So90¢ 5 2LE

JglleS' & poguS
ol STl oMl ol oSl STyl anly caliatil 09,5 (6 i8> (ggoiils
kiumars_kamalvand@yahoo.com
B e
(U sime oy 3) -yl «STy) e sadusl 3151 olKzils (ST, sy esbiabl 0,5 jLutils
gh.haji@iau.ac.ir
M3 Ly s 0 50
il STl ool 8151 oKl (STl aslg eoliazil 09,5 ,bsluul
m_sharifnezhad@iau.ac.ir
G S 13,
] 0958 ¢ oMol 31T olStil cog,8 sy eolazdl 09, Lokl

Keyhanihekmat@iaughorveh.ac.ir

s sl Ol eSSl (655040 5 2 (@sTa s OV slal 5 Jlo S (slaasle ST 5 gy p 4 G ool 5o
SVF ) 6y55 Jsb s O ESTLYr [ glate s S n O sgr 03 (95 5 oo s SaESTL a3 cpl 55 b analr
A e Gl o o dns o 0L lnosls o 5 4 5205 s (28 515 adllan 350 o3 Bl mislatil 3, 5 (WAY
S S 5 ISl Ly e kS STl (Sla I3 LS mman 1350 adllan 3500 (STl (SIS 1 Sl e 5 o sSns
&l:ﬁuu@jn,ltj‘pjC;‘%U‘Sm@mx@uw.:,ueﬁ;pg&l,\fj@u@”,@;ﬁ,;‘u&p
ol o 5le e D (sl L b5 $STL 5 oS (6l gme 5 e 3T OIS slal (gla ast s Ol e 4 4l
)13 Sl g0 5 o5 2 Sagme 5 e b (Kb CdS 5 oSl Dy e kS WSl sl gl e
S50 5 55T 3 1 Sl mn 3 ot Sl S LA )55 500 (5 4005 5 k0 5 5le OIS sl sl s Lo

)03 &3l (5550 2 3 S33T2 gm0 1 Sl gmn 5 (e 5T 5 E5 bl ST

N20, D33, D61 JEL (cuuaibs

SS90 8 ‘;{.‘)L{ gd‘)}T.:}.w LU’JLA D ILs.,\.:L; ()L?jb

YRR/ R/ D VEY/F /D3l s b @


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis VOA

Ao )
Ay Codls OleSbe Sl sy 1y o0 0155 o0 5 Sl (S50 0 42 sy WOl oI5
5 S 5303l 5lme &S By (550, 0551 il 5 g (3l el &S5 o (6550 4
J5 Sl o e (63,8055 5 el (onsaie (5350 4 15 533005 OT 51 515 (e sgie
colorl Slaair aan (S50, 3 Sy o2l 53 348 o 55 psphe ESS Olge 4 | <l !
Ly 55 oS Jolse 51 (SCasd oo Jals 1y Olojlo b g slasil ¢S5 5 Ko b 5 gl
2 el R (laely Sl Wl (5530 8 5 (210 S (5SSl Cxis anu 5
3 SS s l e o Caliten Galanln 5 Slo 5 50 0T AT eSSl 50,4
4 (S @l Kos w1l odks b5 Sl eSSl gr Dlesdsn 5 ba e
5 a5 L pd e atld ke eSSl (susTa g S5 5 ol o g Olsie
plesl (5528 (Kb sladSs 53 ot sladle 3 (SO 0L Kedr il 4 425 L
s st 5 4 (5058 SISOl e Ooltal ans 5 51 2 eSS (6550, 5 2108 es0 5T 0
sl e 53 a8 Sl @ iy 5 greo L5 &G el 6 (VAR O, 5 sl )
AL 13,55 2 S0 5 (2 Vb 4 53 1 Al g oS il B g 59 15 (2 ESSL Ol o8
(N e 5 6K ) S Lgo 335 (51 (265 S 5 oty SbB G b ol 1
Gie M5 o b 5Ll alaml dd ) pse 6 iS5l LaAIlBL W5 sl el
x5 (S s S 1 e Bl Bl 528 Wadl b )3 (5590 0 p 30 1355
ol oslitul o3lg Hldie 5 s B e o S 5l ke S0, LIS (S80S
Ol e a4 Sladss 5 YIS 487 Conline ol ds (650,80 o 25 ol 53 . Conl A 5 AT 3 s

S b Jpame ST b e sl 551 A5 0T 8 s i 5 Liph o0 M LT,


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

od e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

o plad Cad 1 VL (2B L (2l laair L 15 OT Ol o8 555 a5 Vb kS 5 Cn
QY OLen 5 ) sde) 358 0 smame Y0 0T W 5 cdiliy (253 40050 5o W5
5 el &Gl 3 Shos 3 52 Ol e g 5 bl Do (SO plls 53 K05 (5 9m l
4 oliws 1 mle 5l sl (K58 sdisdlis (LS 5 a4 olaws Olje S
O 5 52) <55 b s 3 Shee wgo slne 53 15 0T Ol o 5 Conl (3L ol
4 ans 93 53 4 Az (55388 p J GBS o St S ESSL romen (Y2 Y
b by @ln el S St allom SOl (65Lasl3T 5 0 Sle s
35t St plaely los S A1 Oliies 5 (SOL Slalie 1 (6 sl ¢ 265 s
5 Obeds &yl 5 sty 5 oyl cuby i1l L L(Huang et al., 2019) duls &SSU (650 4
S 265 6Ll gl (650 2 3 52 4 5L (@ ISTL nts 53 (ST Calides Y seaes
dr 5 S S50t s 4 (AR Sl 5 Sy e | laans 53 345 o o]
S5k A (558 el 5 Lilem OUSLI o580 & i 15 el a3l loky |3
S35 53 Sd h (b s 3558 o Sisles 5 S ,1 L2l 5l 5 et 3 g ¢ Slojla
23 1 eSSl (L uSL s S s ol ol e 5 Sler Sl Sleds
Jl 53 lay5i8 53055, (YA OLIKr 5 153) ol 03 S plicaml 26, cls i
Sl g 3 Bes eSSl (6558 5 ol 5 Ok 5 O Oyl ASle dnan g5
5603350 5 G Sas b e else ol oo 5,8 ) S ar 5 5,50 LESSL 2,
3,550 93 5 Al e 55 Slaghyls 2500 L oSl 4 a5 58T GaeSSL 5 ST S
Ol g 4 Ol ) (S i S oslizal o185 5 (61 6T (S50 2 5 4358 (S530 82

Lol gobasl lacdled 5 (GlodiS un L5 5548 slasl 45 1B 5T gLl 51 S

1. Chiesa et al.


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis Ve

3 Ay 53 SIS el B i ol el i il 5 S mlaw ol s LS e
30t S wie) pl )3 IS (o ege S (S5 (bl dal 58S sl ann g
31l 5 (S50 Goas S 0tz O 8 Sl (635 0l (LML L O ) (S s
o OYAA (b 5 5 ) 3yl L3 il Julse ST Cow 555 DIl ol
O 5 S G IS 5 il S (60 5o @Bl5 53 (o3laBl it 51 OT o) 2 5 (5550 42
et ol (S Ot 5o as e 0L ke b e slaassl ¢S5 L galaasl jide ¢S
lapl 55355 oo Gl 5l 5 i e3lasl G 5 anaii ¢ 4 OT eSS L gLl
wolzel 5 (o Olawgn i 53 g ale w5 d g DL Il slapllss (28 (659 41 (5oL
Olakst 5| i 5 (63l sl 32 b ¢ 505 (S 31 Tl g sl STl (6 8
55 Sl Sl e s Gl S e 2SI L o e (6L, 31 S
@LS\,\@T.Mat:ﬂd\ﬁdw;,a,@\au.u_.u;ou»@jsdﬂjdﬁm)\
S SS 4 LeSL  5 (i gy cal 3 s L5 AiL ST, Olis Slee o
Olsie 4 Olpl (SO Side (Yo Y N0V ) Sl ot s 55887 slasBl )3 ge Sle g 5
Ll (gobasl lacdled 53 (glodiS un L5 548" slasl ys IS 5T Lol 51 S
3 kh) 53 oS ol B e ol eIl ibu B 5 o e s A
5541 GIHSL 5 02l (b S (S)50, o (I IS LSty dal 5 5 528 5Ll dnn 5
b o DIl nl Ml o (sl S blil 53 (650,80 Gras C2KE oias LS Ol
Sl s e by Olgie 4 Lo 1 VL as e Jtl il e STos,ls 15 6ol Jelse
SSb e 3 e o3kl (gl Calies eSS 5l el pde Ll 8 o (b o)

plasil i3 4 3 ulms wlin ol (i 1§ el o (L slai b (e TS0 sl

1. Follan


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

V) e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

210 (SO Slous 51 (0 1) Bldlite 5 ST S grwlin 3 gon Ul 5 i Olajls 5 3 5 ol
O O 5 Slds o) L sd s
Ay by el o rgn sl dren 5 J- 55 slay 5587 50 (ol Al 3t gladle 5o
ol (g5laBl Calibes gl i 55 G M Gl gl Jbo el Sl ptass 3 2 5 (5303
55 S NE w51y 3 9domn wlio 5 wlie 8505 L L3150 Jlo ol (gla gt
Sl ol (latoms 53 LESSL & 1 (25 4 a5 LS Joged 1 Uy 528 (3Lt i
SNBSSl 65573 5m p 530 Jalse (oopp e T S eSSl (55T g o 57 J6 5T
eSSl 4 g5 & LeSSL @YU (u5To 5w o5 Sl S5 0L .l Hlay 55 0 oYL Coenl
Sl 55 ISl &L S o3l par oy fh (Apls Gl b as s oSl
S 34 eY 078 0L 5 55 0L ge) S o FOLT (SiL Ol gl 1y o
k;;u,(.w.;),@,ug:u;s\ G idu 5 bl 1SS oS 05 SL ol &8 el
5y Caliee b ioe 4 DB S 5 35k wle Ol L e gy e L
I sl pam b (o Sl 3o ST oo il 5 5257 S5 (3lal Cabdls )3 ogr 1B 66515
SWeisn gl dacdles s s S 6;‘*)‘-‘5‘ il @tﬂ shls glad=ly 5l
Rl (53lasl Al & 5 (EMged St b s gl 3 (oI e 5 (5l
(2 3 Olebl 5 ol 3Ll g 4l 87 (SO idw s Shee b5l 3 et s o0
(ol slasl DU Lis sl (SOU plss o S sl g sl OT S 5 Sl
o 5 Dl shate ol (6 ool gn Sl (000 slazel 5 DS 03 s ¢ J g ol
carw 5 J 5 glay 5287 55 .l wu,wouyz,ﬁ;téﬁguw Sl sl
bdiyls byl 5 S Koais o pite 5 Jlo ol 53 o L2 Il 0, Ko 5 LasSTL

S ss 5 655 e eSSL sl ol slaslg oolasdl s el &,y ik 4 4


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis Yai

Sl 53 Olu g 5 I sl 51 a8 o w5 LS o oyl (glasl (slaely
e Jlo s ol sladely eSSl Jlo s S 55 Sl pde 1358 (6,8 gl 6T
i Sl e 1 Sl Gl Canl ghas 5 (g luslis HUST 5 Camly ol s S sl 5 sl
QYA OIS 5 gdw) Sl 03 57 0Ll
Bl o Js i canslr slasl SU Lis gl (S pla 5 Sas Sl 5 o
S35 GleslB s Caenl JI (SOL 4SS 4 G o g0 lazel Lai> 5 015108 03 e
Jlie 53 L5 70 B84 (OB Ly Wl (S prw STl cpl posdle .ol
b s oluld cblad i) (b erew DU 5 ol 5o G5 A 5 aglie LaeS il
3,6 1SSl I St sl 5 g5k 2 0T 18 30 K8 5 50 slaail 3o
0355 Jolse ol 3 (Fp 28 oo BT eSOl Jlo Cudl y (gukate Julgo by 0 i e
Ol o0 cSSL Sty LOT ol 5b bl g i SSL oy e J 287 S 5 SSL
S s 4 01l Jols oDl (sl 558 51 (ol )3 iz pa . Codls it b e |y aOT
Glaslg Lol 6355 o (6515355 LESSL Il St 455 o goas 55 ol § 1 51 0T Solas
S84 5 Slayssrm 4 5L O e Olge 4 yp Olile 5 (555 0 &SSL fols 5l
S byl ol s Wl lnly 5ok Ol 5 il Ol & L yls gl e ls
5 b et sl a3 sl Jls 4 Jiags ) 0568 6Ll 3 Calbes s
JL;;4{_,u,ké\,,;.c,#\ol,_\éu&pﬁL;),ajw&\)\fcd,,T;yﬁws;u;;t
AT o O 3Ll gla el 5 Jlo Dl (gl st Ui oS ol ol Il gl s ey
mm‘&uﬁ@ﬁdwwu,uQlﬁ\L;LA&\{,;L;MUH@,K‘&MT;}HX
Ll s 9 Dlslgiing 5 (6,8 a5 LBl (G i) (G Andy 5 5 e

wstls oyl g s Olidss (ide 93 55 Guisw i 9 6 b5 Sl 4 lanl (e aslsl s


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

kel e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

j‘\ij’v.'f aj:.:v)l.hc:‘: LS)}TC"".' uf“ﬁJ chE;J C_y &L&&j’h‘)‘d}) M‘J\)J)(;.w‘ okl
,ua;\gwﬁugg@,;,uﬂjdm@fxQW.@\D.&«:\J\W;\;W

Sl odls il sl (glaslgiin

e 5 5 o Y
40555 okl Gl el SIS (SSL it IS sk 45 eSOl b
Slas! o & 50T ol 5 ol Cdld &8 555 0 GBI K 4 &SSL 5500 e
33 ) Olejan oS 5 Tl £330 503 e s Ko5 S 15 o 5 solel SO
5 aply 2h 15 s slad 4 oleel 5 o Sl g claeSSL (S5 00 5550 Sl
2358 en ol amalr 13 psas (Bl Glaes s 5o gy Sl das o ST oS lapls
e Slaw o 5 eSS SU o s SuuSls ((SSL 5 ealasdl Olulis )87 51 ez ¢ ol o
(P 5 B able) Wil gl gl Cuably ean 1 T Sl ol ey oolasl
Sy (S 4 psas o s Sl 1y (53 a4 pamie Slodst aSSL nl  053le (1T44
AR anlr Calbe glasl 4 sdiplnil G 2515 gl 1) (s p S 5 S e
LY 5 35 e 655 85T el (1 UL o308 o 3 (STl Loy (iomas LS e
Qli.«.nwjr..«s).sj;}Ldﬁiji(d)l;d&l{)&p}.a}o@&bj‘Slm“_"b_ﬁ.L;\f:
andy o 53 030 GI5L el ((osar (o ) os0e GV 25 03,8 o 513
oz 51 S Lo 5 ngoe YIS el 5 T DL 5 Codl o501 53 G156 eSS
o) (s sbolg 48,8 e 5 Colex 3)e T b 4 eESOL S ol age bV
o) S s T s Shas 5 S alstlie LESSL Cdlad 53 b Sl ol 0315 S 3

O O 5 Slius


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis s

Sl S prans 18 Ol 53 (Jlo G0l o 8 ol (5558 455 0l S5l nl L
(L pl Coanl @ a5 bl 03 5 e (3Ll i 5o 1) e slaslg Coanl
62815 g el 135 5 Vb Coranl 51 5587 sl Ml 51 (S5 Olsie 4 eSSl (55T 5
S sl LBl 0 2oy 031 pls (511 (o5 6 dns n 03l aeSTl 4 L5 & LSSl 5L
55 B33l A5 o s S SLUE ol (81 s 551 sl oS
@ 6olaBl Slarenss 53 ool ST aboz 31 5 5 (Y14 55 53T) 5,15 Ol ldalgw 5l
45 g ol 0kl plon] OT olisS n Jol s 5 5 5m 0555 (3dnta Sla gl 5 4y Hlad
Ul 5 (S ey 9 So e hdw ST e ) Bl (el 5 5 s slaal) Ol e
5 el eagy Jlo OIS 5 Ol LIS gle o o3lizalsysn o)l gon clags ;S g
S5L 0l Lo 5558 slaml 55 (Yo ¥ e OS5 1) dits  itws 0le B ol 51 35 LaeSSL
2558 (salal e 55 eSSl 5 ol 43 8 153 1) s3lal slacdles 51 S5 e I
b @l 03 b Sl so 5 eSSl (o s 4 Lyls odge (S s Sldanly i
2 LeSSL a5 Shes Sl gl Sl iz Ol slasdl 5o LB 5 4d 0 o (b))
AL il (galaml DS olal 3 iy (6l egr Sladely L5 o s HS 55l Ll
3 $3Laml dnw g Lgbn\)JJQLA-\ﬁ-Af\)\(,LG}LSQQMMTJKUJJSL.GJ.:JJ«!J\jt{
5 Josb) sl el 55 5588 53 b Ol Jlo s Sabuly s 5,8 e plil pute
YAV (oS

<SSl (5190 5 9 201 .V
@3bal Gl 5l (s (o 5 Slas otinsOlis & ol (3Ll p yie S (5550,
d\cd;ﬁidﬂjs.d‘.w\s\«ik;ﬁ\i&:W\&Qd:@|ﬁ&¢&ﬂqdé§i)>

2o odente 5 (i 5 g3l QLT 5 anais (B4 0T oSS L ookl b seis


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

V7o e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

e 3l eslial b (s 2 b s STl W55 6l S0 6 QU5 4 (B oS
oLl g Jale o 2087 Sl eslinul b pamen (fome Dl A 5 U155 L A5 Jul g 5 sme
s Olgie 4 ool Gt (g 5 omly Hlie ol damlons b5 o el S 5505
5 Jalse (#dls OB pre Lo o b 5 ol s Sl sme pebaw 3 A 5 (ST10>) g
some sk ok 0313 mhas 3 8 o Oy abeiie el 0S5 55 O3 e (o) gy slutie 4
r,@ﬂéﬁ;@?(g;@@bmMd_u{.mm OS5 6 3L s 5
by by Jolse g oS5 Sl eslil s 082 oS QU5 KL &l LS
S 5 5 o Ol i gnlaml oL (VAP (OISs 5 (6 ) ol LT i Cad
(e e Sl s e g Julse gy S ool gL 50 AT e S 4 g
S i 55 s g e sMa M5 sl T 3l eslizal Ol i 4 i 1 s 5 6T
LYY (e olel) 555 o
JJ}AGCAO\}:AA{Lm;:ﬂaéjuwu.ecd\.m\q&L:szé\ﬁ)lb:il;)}ndb)\@w
s e jleslinal b CST)0 (or s 2 Oljes o dlasly b e 5 ol (1 (o815 5Lzl
b e M5 e ) opl 0 Gose e e 25 Ay S o o0 Bs3555 S MEe &
SMRe Sl esliznl b (ors 5 e 5 Sl HMRe W5 L Laeslg e 5 SB HlURe 51 eslinl
awlie S pwyp 5l Ol S (YA OS5 i 33) Sl broslg I (g S
L b K 53 ES 8 iz b Sloyss cpdiz 53 S, oK 0T Cow S Sl ail 5
S e oslimal g i e 5 (6l e, S (S Hldae I Sy
Lol s (s olie o 5V Bl (g 5 Olon a5 (slins 4 IS ! plonil oSt Ko

beonlpls s Gl las o 55 (oL pagde b Gy opl 25 e 52505 5 (guaivie ke


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis V58

5 2508 S L) (s eaiie JMRe Ll ST (S 0 cdal 0 sl DU 5 5
(Y40 méyx;:“ﬁs‘éb) Sylalyessb dﬁiﬁjsﬁ@uﬂ}.\.«n\fcﬂ
S o3 Jgb iy s s Sosese 5 S G SNl @l elel s, 93
(a3 o OLES IS (S5 (6530 2 1 (om0l 5 5 (S50 10 45 Lol S i (S50 0 a5 Ls
a3 o O Ty 033L ) A 5 Canns 457 (Cnn) LISG (5530 0 oL b dolo jon (6 590,40 Lo
£3° 00 (A5 (o o 5 1) ale s 5 ) JS 4 A5 S sl b ST (69,5 ASle ¢ &
245 1 g3l MK 4 5 L oS ol Tl 5 5 g el e ST 5 ST
DLLS 5 s3de a5, S o3l (ladls ¢ LIS 5 W5 ¢lsl (6,8 oSl sladls ¢ 55
AE S 5 LS a5 0T sty 5 gl Ol pude 5 5 = A 5 o e

.(Y~\Agol)@ja\ﬂz)wdosm\dﬁ&Q&rpu.':}))’\

Sl Jlo caodh F-Y
Sl odias OLis Ll o o Codn .8 T L5 s Calies sl bt 51l 1y Jlo Sl
ol o (Il Cadl Slost ol sl &KL gla ol b el 5 (SSL e
S 5 JUisl & Sl ole o o 5 A ¢S Jbo slaisl ) Ol o 53 LKL & Ll o0
S il K5 (gam Sldas o 2l 1 eSSl o ols w3 ey 5 03ls 2281,
LESSL wlo w28 a3 5 LESSL (65T 5m 2alS Esl, e sloos s e 5L
ol s H5Tosm (25 ply Slateo b L)) Lajls LESL S0 onl 03 5 25800
OT 33 a8 sl 5o g 51 caned s Il D (Y2 VY (U 5m 05 09) 355 0 0,8 A o
5k Ll o st s b olls b 51 a5 ol (Jlo s so b S5 5nS jaed

(YN s g b iae) AST e (6, S 03Il Il


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VY e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

w‘;}“-\;ﬁmiu:")‘)éﬂ{c%ﬁ‘_s}ﬁjtfjc:’b@gbjud‘jw‘&cb‘ﬂ)}
233 ) 53 05N Gl il s s 5 B VAV Jle 5151 U (Sl ool
Lis (gl 1y 5141 ,8 S Sy jae 5 libdou 1) 355 U5 laaily Y0 Jle s L .Ad
OFY O 5 (2,2) 3505 €11 ¥ L sl I 5 (ST pllss ool

L aalae clacSSl Sy ME e o (51 S 13 o5 4l o SIS oy g
CMged TS 5 Sl 5 me 3 b dm g (6, S 01 5 dmlus uimeen g wly ol
YN8 O 0l8) dil e 25

g3 5n ) Do G 5 05 Loy sl js ) 5 Jbe LDl ()l 3 D5 2
Slsl 53 gl e S es 5 K a5 ea YA Jle (Jbe Ol e ¢ 85 51 ey Lo st
Cooal b dlaly 53 Sler e DLl )8 5 5.8 5 4 losb 5 5 K5 6,MSSL
;.M\L;)As@&y}ﬁd\w\.xz)}ToL:Agwé;mt,guruﬁyﬂ@;ﬁ
OLEas 5 2,2) Sl 035 0Ll ol pl a0 glie 3Ll JS (slacwlon slauksy j1 (SS oS7
DLl 31 (5,8 sl 5 0T (55l b 5 3Ll (g5l Ol el (5l 5118 sy (VF Y
st 2l e o)Ll e 8 5 )il (I slae) e 5o ald Glaaie 5 bl
p3lin it 5 (5 pbolanl ¢ SaiSs o glien Jle pllai 5 S oo 5 Caadh pide ol
el G s $SU5 g 45 B Ole3 Ol o 9y ol 15 B0 of b 4 Lo 3LaBl O
YA (s 5 gLl ) 3,308 o o Sl 5 S (Zoblid o3l I zaglis

LSO iyl (ol A ameler (3Ll s diogy Janaiss 55 7 QLS8 51 (S
ol s Jlo s 5 wlo S s 4T (2Ilb 68 pa dimn (55lzel 5 b Sl 3

wiagy o3lital .l (g5lel 5 (o Sl po (STl LI s &S 05y ABL (3Ll

1. Kamrul


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis \PA

LSSl lles o ot 5 Sl p sl Sl go o) (2L SRl 5 (SSL me )
Calisen (SESSL Go b 3 g 51 3L e sanads LAY OLSs 5 (Sulie) ol
5 eSSl olzdl Laness s 4 LeSSL 2 5 Lol oodSan dals sl cladle s Lo
Lo T (Ko Ol 5 O 2o & S5ged pls slhel oo los 5 (g)lzel Sl o
Sl 0l dnslor (5o g ek Slaslg (o s 5 aply o) j 4y g 5 5 0lle U sine
5 bl 4 (A Ol ke e panasd il prmes L3 sl g (S OISa
oS S Sl 5 oS g 008 03 e ghhe o gy Ol ol ARELG 5 5 OL e L0
4 O Jaloe as gomn (O Dl ks s Lk S AL 3 se sl 0 laall
33l bl Sl 3o 51 (5 15 M8 o ST Js Shas 2 oditens 18 5 pditens 50
S ad Saley 1y Olaid 4 ply (gllasl  @STlo yJhe 5 Lins o pls 35 ol e
BB e 56 (U L 015 abeles 0l g6 4 LT 51 506 K ) (65l sy 5 ¢!
Sls o 53 At Ol s 5 me 53 ) Slewde o b Sl LBl g il g 8
Y80 (L by 5 ldas)
sins Ol Lilg oo Jlo bl 255 L 55 Cales gl kit 51 L 1) b Cdl
o oo Cand s (slins 4 (SOb Cdl 3L &KL sla 2l o b 5 (SSL wlie 5L
b 5 S e S pdceT QLS Ll s 8 Sl L 6 Sles
Olaisy3 5 O, 03 o Gsi ol 51y s (lajast s Sl oslizal b (L5 (slapsSCa
Slaey) Szl DU b o35k 5 5Ky 5 5550 g il 55 eSSl U1y LS ol
ol s C Sl 51 T 0L o8 S el 5 S gl SLeSSL (VP (O SKen
LSS man 5 ST gad 25 1y (o b g 5t 5L Jlo (SOl 53 ediyls S

Jlﬁjb)‘ RS SLW-Y kS’L»’-JJ‘ J:G g_;"w 6‘,&): id\;)‘: ‘) U’JLA abu.".w\ £ g J)‘}A U‘."J:‘f“{


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VA e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

2l esle Jp Ml o Gsdio 5 (OECD) (goluasil (¢ Kan 5 anw 5 Olojlo slaeSSL
VY OS5 (S Hs esl SUb) Lles S slgri Il Sl i 6l 5 1

L;La(si\)\:JfﬁAiLnJ,wQL::-Laé}E;-m@jlu&u@\:gbb‘gqbﬂw .
T g o 4 ST e e oS o Ol 5t 4 ST

fju;yM;l&p@ﬂ;ywalﬁqdbu@\:uglﬂm;pw .
T s 0533 g 53 UL el Ol G s e Sl ST

ol 0oy &S3 allst 3 e b G2 ol tplgs Ol 3 035 i @
3 5 gn Anloms ESTL (65575 0 s O 5 40355 53 UL plgs Ol o

S LT o Cwd & o Doy g0 4 o ls pl :LAU’_ilijfaf(-b oA S e
w;ﬁ,;g\w;;.wa,\,:a|)16u¢|)uajuwz:;\b&péu@\,u;g;
i o &SSL sla lyls IS

@3 CokST i (sl (ol Ol 4 Galh (nlfed w4y ply Al o e
o 0313 (glaes o IS Sl O e 4 0l 1,1 slaply LAl oo | eSS
..\J@g;.w.sm.a)):ﬁ);

S s 34 ol o el 1 1ALl S 4 G gme slapls S 0
2SS Sl Joadly as b Gallae) 0k Lael G gme (slaply Ll SSL ol
ol 11 glapls g sammn ol B gme DUl T oo s 4 (pls o 5 355
355 o s 053 8 53 ESOL Lo

S AT o s a5 s Ol 8 s i oyl t Jlo daTys 2l 4 SVgud 0L S @
c;,,ﬂ,d,p,nsﬁ.agumyu;uéugt{jﬂﬁa@)gl,&g&bugg;

J...f@ sz:fa;‘-b\ (L;L‘ A.AT).S) ‘5'29\:»‘)3 A.AT)J .la.w}.? ol 030> Lsh("} )‘ ‘5&\:


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis Nz

S &.@MO‘};&Q ool ol :L“g_gl‘J‘-’Jf“{é*‘B sl ol Cws @
ij(.b}.&‘_sa.l.i4:-)4;‘}{'4.5(;&}»Mfd‘&&‘ﬂb)&dbw}&of}ma

O OLSKen 5 S g8 00l Sl LT s s w093 a5 eSSL gl ol s

BaESS iy YT
1S Ol Y1)
Sl GLeSSL (B o1 5 Ol gla et le o dlaly ) 4 (VFAY) 0L 5 (5 s
N o s Ol sl e la o aaly T Jiass oSl astls 5 WWAY-AF ladle b
S eslizal L eSSl gL 0387 gy 2 Y0 5 YOI Gladle o |y (oo o 5 53 SSL
3 5o 45 315 OS5 Loy 3 g0 anlllan s dalons (6 5 milin b5 5 4 (slaosls Jilo 3,
ol 5 Shas odias Ol 8 555 0 LESSL L8 Jials 4 e S gl s ls
By o S I 5 S, S el &S Sl ola 6 sl s eSSl

el 55 Camte eSSl oL slaasle () & (WY49) O 5 Sl s
5 5 @S ASTELIRAV-Y Sleje )55 53 Ol Sl (6 by 03 (SSL
Gl 38 G5 (65,5 S0 Sl Sle 457 das o Ol Jha gl pl laasl sl
=0 1 (5230 2 1B 5S0e e 5 (e e SSSL s 5 el olad 5 e
3y ohE Ol 5 e g el ge den ol e ESSL 5 asle e cla

5 e LSl IS (sos0,e 2 S Jalse Jou 4 (YIA) OSGs 5 diy 5
o3 ESSL Y ¢ Sleb G ol 55 Azt 1s oo sas 5 (93¢0l ) 53 e (gl
0 5 (Olls 5 Ol sl &Ll ko ¢p 5 3LaBl) o guast SSTL O Juls 55587 (ol
0393 b 88 J13 30 (O 5 St o 055518 (Kne) g5 ST

Ly by ey el 5 Trenquist o &5 1 eslatnl b e 5 A& Sl o WFAY-\YAA


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

w e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

s S eslizal L Jalge el g (68 o3l gl s 3557 5 e gee el (S50 4
SRSl s sl (o0 g STl ol (@l b A 5 o o8 as o OB Ly 90
S das oo Ol ol 1 B ) ealimel b badie 5557 5 Sl edaTwsay sl ol (5o
osbar eolasil s, 5 Sl elide (K5 SN (S MSSL et L 095 g0 Ul 4T ) b0l
B 55 gty o slazil Ol jasls 5 55887 (SOb Jilow oS A5 5 50 5 pdtees
Sl e (sla ol 535,405 (SOU el g ST (6530 0 (oo g Sl 5 o sSan
PR 4 e OT 51 ey 5355 on ame = B (S50 0 SRl 3l a0 i i Lty 3 S
S5 (5050 4

31350 5 S ot 36 o) 4y ST O §5 G20, L (VF00) O, 5 b6
3 o das o DL 5 S e Gl gyl izt 5 VNP B Y VF Sle3o )53 53 (55l (slaeSSl
Ol 53 ol SlaeSl (6)sTosmr  (Solsbime 5 e 36 Aoy Yo/ (VL gl o LS
j@‘}n@j;%.@\)bt’u)@iﬁw)b\'/Y“ck»ﬁ)'Qbﬂqufjj)\gébjzmjb
j:ii’KAAJ@QU;}QQ\);&)\?Jle.adgslus)sty Sy 00 6l ys gyl ‘5‘@&\“5)3%}.«
S gl slas e gl cepl rosdle )1 eSSl (655730 2 g5 S S 5B a0
S S (e kS KL (gla ool S dms e O | (g lsline ST 55 L
S8 o 56 s 3550 GBESSL (655T5 s 1 I3 €Sy & Sl

5 abasl OIS (gl e Olgie b il (VF)) (amiel] plio 5 ol $L o)
BAYRY e o3L Guins Sl 033 sl plowil 101 ) (eSOl (55573 g &S S St
Ssle Blysl ess 55 ods 4,y ¢SSL o3 5la Jols Jiash 4ses 55,5 o » o1y \WAA
el 53 gy (Jols (Al 5 ) e 5 ) 5 45 e o DL S AL e 016

yuj.}jﬁjg&‘if}gaﬁAQPJ;MJ})')‘.CJ;LA\GJJJ‘JSJ‘JW}%J—;ELS))T.)}w


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis WYY

ST Lamli 95 a5 Slles (ajala\fu)l:-).s yls ngi:\;anjdi‘.pj_.j‘l: STIET™
05 g labas 5 ote 3T KL o1l e yls (g lslme 5 e 5T

il ge fdo 5 oluls gl p sl S 5 andllas ;3 OFY) 0L 5 o0
Sl 636 s o esls o 5 4 Sl oS LSS S ((SL et g
e 8T el ol s S ool ST Ole o500 (51 (536 Jrons 5 el o 6 S 2
Lyl aen j Olall 5 by s sian (Cudlad (Ol 20 9 il 8 rad jo &S Ly 4
@,;;yo,ua;@L,;L_;M;L;\ﬁ(.;‘yL;ujtﬁ\jlé.@lum)uﬁju;ua,::“ﬁ
33l Sl 5 aesls o 5355 4 4 585 o i 5 SleMb (gladl e blis slowl ( SSL
33 .S o) 1 eSSl Cled Ll g e ESSL o 53 Lanaiie Olulis )8 Oy s oyl
oo 3lezel ) Lis (gl il den Ssls (Sl slazel e de S SL e
Quww:;u:ﬂ@%wu&pam.@wﬂ;@)uolﬁjldﬁf,i”u;
635 o b S 505 (St 6)3T5 50 5 2yl oS (ol ColiS” glasylilinl ol
Lyls 15 Sy e L5t o

Sk 2 S (SSLosss Jelse pleli Olge b caags 53 (VFY) 0L 5 Cou s
nl 03 sl il 01 1 (oDl (65 gazm 55 e o0 guas eSSl Il s sl
23 e g0 gt SRS Jlo e sl 5 GU3L 2 S e (SOL 0302 Jul s andlls
ol S35 o sbb slaesls pay 3l eslimal LAVR VP 053 b Olul oDkl (5 spax
o S (S oS S s o 0L T G gl el 43,8 5 ) 1350
031l ¢ ol 55 .d5,05 (SSb D sl gl gme 5 Sute 5B T 5 S Jute (SSL
S Lali gyl gme 5 e LSb Il Sy 50, Osb 2l ( Jbe oAl eSSl

Ayl (SSL


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

wr e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

ONS” slazsl (gla puine gamal (108 5T sy o g 53 (V1) O 5 Ciu
WWAD o) 55 (sl anllas (pl . lazstls , CAMELS Jube o gyl 53 01l (L pllss s
plo| EViews 51 31 p 5 5| gie 0,2 b 5 Salh S5 5 (0 b6 (slgnsls oy Sleslizal L VF e b
5SSl o3Il (sl A (S b CanS Tl 4T ol ol DL anlllan s ol w5
Jlie 55 Ll (SO ol Jlo Codlr Gastls 61 a5 e 50 (1K 56 kS
Codls Lo la gyl gme 5 Cute 56 eSSL oy 5 (golasl OIS (gls ine Sluabll
Ll (S el JL
B Dlhdss Y-r-Y
Malmauist (s se g2 ez ¢ oS 5 o9y 5l eslizal L (YY) 55l San 5 el cglandllas s
S 5 odilin Olgie a0 0 s 5 0 SlakeT 5 .3 S 5,87 5 Lyl G HMSSL 23w (ol 1)
93 35h g 8 8 a5 )3 mlia Ol e 4 QU & (515 5 S 5 e o O e cZalt sla gl
a3 g OLES s s ol Y AP B Y20V (gladlo (ol 55387 YA 51 SSTL SFF canlllan oy
nl 3 el oile (Bb k5 O3y Slez e Ol Jsb 55 b5l (Sl (550 0 o oS
..\;g;m}\,gf@;dwgf.g,:ﬁpjmmucm&_;«;mmwu&pgm

oo 210 310156 53 LeESSL L, ot 6l glanillas 3 (Y4IA) O, 5 o)
Osls Olas (gl o ke 18 5557 5 (6l (DEA) aesls id g Judows 3 b 51 S ke
i S 5 5 ST s S eslinal 65 a1 55 Sl 5 L a6 dicus
oo 4 p5Y sleesls LWTC:"* 31 m -85S eslizul Malmquist ax LG Je 5 Laesls
Joows 1531 51 a8 (la s, EKaST L Laosls ol A 5 01l (555 e ST 51 skt
s Sl g 4 SO s oS das oo 0L adlllas opl gl 5 A eslinal Laosls idp

el 0T Sz 5 5L S5 Il a2 il oIS (65 50 g0 Szl L ilasdly


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis \WYE

S sy Jals G50 M5 as S Sl 2 Dl 53 Y014) 08 5 oSl
58 g0 A o Dl o3 Shas Jows (61 i 151 T yoe &S 2l 5 (5 ol
el ys Jols obilivs 5 511 s 5 58 (65 0 ¢S Mol Jold okl G ol 55 s S o5lizl
U)JJ}EJJ;debgfiﬂwwbwM&Ad‘@bw(}[ﬂjm"’)>.@\oﬁ
(O-Sal 1 S 095 55 edeT s T awlie 5o cpl posdle .l ably il G
O s g o o (55l eSSl I 5T (s (ol slaeSSL 7 S s
3L 2l SNl 3l e 05 53 21

328U o 35 la e o 5 4 o Ol b3 g5 dlie 53 (YY) o 5 5
o Sl lul 5 ESSL L1 5,57 5 6l 1y glal o a5 gy &K anlllas ol 10156
super 1T cJgl al o 555, 30l Yo o F=Y oY o555 gl Ol 55 SSSL YA lodeT S
Goso e &y s S el $SSb Sljlasl ot (gl (Slack g wlul (6 5Las) SBM
Sy D31 3,557 5 Sl (3315 (50 O g 8 5 oo 3l 33 b o ¢ ot K 5 da |
S laSkiel (o3 ST DEA oy 3l Ioukres cp e alm o 53 A o o3lital )l faoe
s osliel 0.5 ESSL oL 4 by e ol (e Cde 5 s claeS ;) ols
Slhes 5L kel 6 o dlaily (s 5 (ol Laa L LS e S, S 5
Sl tas S eslizal Ly eSSl 2 5 K5 T 303 3 gy 25550 1 LESSL 2 5
)&ﬁ)wﬁj;&@%ﬁﬁj,\Jb;@buty’TthuT;MuA{@L‘JJSFA)DEA
il (g lsliae alaly 1,8

e SOl 3 Jolse JS o500 ol San 55 dlie s (1) Kl 5 K56
s S ng:fa)'l..\}\\“\\ G Y.o¥ a)):sbb..w:(g)l.kgﬂeuiég): s Ol i LT

Ol o 51l o) ol 5 ol 55 ot g Aol b &S5 bl s (6,8 510


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

o e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

Flas 53 SLol Csllaal sla 5 5 S 5 6T ool O .Sl QLT dmn 5 5 dslos
a e g LSl 035 ST (635 Slars 553008 55 Dl i bS53 5 (s gesl
;,\f.u"ud\,tf‘ggisp,mtf.uiuy&uf‘xfm;ow,bu\@T‘&S&gﬁg
Laoslgs o) 3 adsl (lacslis o8 das oo Ol g e ol Ko 5,15 Koy &S 0T 545
S sl Jolge IS (650,80 53 GoIL D5 KI5 e eSS o 5
G (9, .
NS 5 ras i35 63,08 g & Coda e suaih Bl LSl tas
SLESSL 1y sy cpl ©OLT amslr ol (355 ) o o — o 5 Dliions § 5
Cawd a5l s oo LS5 O Hlalg Blosl eop 3 ok 4t uds Jss 5 oo s
ngjwé;f&\f.\ﬁbéﬁ:méjbﬁbléha@\%ﬂLbu,a:'-\.&é‘ﬁcj‘ygba:bg').s)}T
L 030zl O g5 ,lsle Blysl wsg 5 Olpl LT S 50 0l oDl

b oo 5 2 cosTasm Ol LUl Lo s o ) shieds adlllas pl o
5 e ESSLY Y 4 by e glresls 1 Jle St gla e li 5 (golasl ONS (sla ize
ol 53 Sl o 03Linul VYAY NP e Slejoyes (sl bos Bl omiwslasl Sgy 5 I
(3135w sl OWS gla pize 5 Il S o s la Sl 1,57 5 Coda Gados
5 S5 Gl 148 8 1 oS o sladibe oyl s ool O 51 ST (S 550 8 5 20
45 5LSLe 5 (1FAA) 0L Kan 5 Ay 55 (Yo 11) T0L 0 5 Ly 518 o(YeY0) o Komm oK

ub}.'h@‘ﬁ}xﬁ)&)‘yawc(\r*/\)é.b;aﬂ}@w

1. Xiang Chen, Ching-cheng Lu
2. Catarina


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis 72

Jyl Je

EFFy = Bo + By CAPy + B, Assety + B3 Manage;, + B, Liquid;, + Bs Size;
+ B¢ BRCH;¢ + 87 LP; + Bg FA;e + &t

2(}) Jue

ROA;, = By + By CAP;, + B, Asset;, + B3 Manage;, + B, Liquid;, + fs Size;,
+ Bs BRCH;¢ + B7 LPie + Bg FA; + €3t

Zr}w J.LA

TFP;y = By + 1 CAP; + B, Asset;s + B3 Manage;; + [, Liquid;; + Bs Size;;
+ Bs BRCH;x + B7 LPyp + Bg FA;r + &t

i(ﬁ)% JAA

EFF,, = By + By INFLATION;, + B, BIRATE;, + 5 EXRATE;, + f, GDP,; + Bs Size;;
+ .86 BRCHlt + B7 LPit + .88 FAit ++ &

ey Je

ROA;; = By + By INFLATION;; + 8, BIRATE;, + f33 EXRATE;, + f3, GDP;; + B Size;
+ Bs BRCH;¢ + B7 LPye + Bg FA; + &3¢

V“i“j"]'“

TFPy = Bo + By INFLATION;; + 8, BIRATE,, + Bs EXRATE;; + 8, GDP,; + B¢ BRCHy,
+ By LPy + g FA; + &

Jelss U o900 1 TFP 6SSL (65575 5 1 ROA ¢SSl o187 1 EFF tladue ol 55 oS
SSL o e CuiS Manage ¢eSSL gl o lyls CoaSTASSEt tale e oS CAP ¢eSSL
30\ 77 1EXRATE to ¢ # 5 1 BIRATE ¢a, 55 & ;i Inflation eSSl U_ﬁ.;.uu <aS 1 Liquid

ol &l 15 all U 5 (GDP


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

wy e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

G5 o (Sl o Y- )

JAe diuslg (Sl puiito Y-

Wl (Kb ol )7 G Je 53wty (gl joine 51 SO

e a3a il s Ol g 4 Sleds gladsls b 5 eSSL 1,8 ((EFF) 1,57
A 53 Catn OF (sladly plo 4 S (5 5 (pindin s €11 (sl (Bl 4250 4
Gl By (sl dals 3 g 48 sazme 53 5 (VAT (Sl 5 Kiald) 358 0 48 8
b e b e (53 el gD e bl sl s 53 G LU 5 ol
I 4l ge (s ol 53 s o s sl SIS el 5 ol
WS elbl s sy 53 ST Jl 53 (VA0 cosl) cpus) ol aT,I8G oiasOlis
CS b Bl S5m0l p Gla s KNS ) oo 3 b 0 dnmlons 5 Sy g0 4 S
o oy tage ol oy i gy o oS5 e L0 gla g, 5 (S ST e s
Slaailie 5 g sl odd €88 i s Caliee Sl K il sla by Cand
Olsie ) badaly 31w Cudgdoue cdie) ol 53 503 35000 dler Sl Sl G aT 8L
Sblse (B8 5 03 b G ol 53 3003 sgms 5o dd B8 I 5 (sl sla ks
S oalial b (SOb w15 (o ls (s el gladite 4 Cad S 2l )LL (sladute
s osls by o) Jto gla S5 31 (K ods acwlous Laosls by oo s,
P33 A8 e b By Ll e e 4 S8l el Sl 4 0T 8L
o ladie 55 18 (s 5 5 smes 63505 13505 3ms B s 53 dds ) 51 eSS
4l (B @D G oS (o (m (g Ol 8 g (53555 Slaesls idy
bbd il s oLl o 5o dols b il 2alS ol laigas,5 O 55 & T s

S s or dm g s Gl B b s 2 UL &S Sl s Sl 4 §


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis WA

OWAY (giben alal) sy o 033l dom 4 Un 63555 ol 3 i Ol oy 35 30 ol
5 S RS U5y 2 (b ol (Bl b pslbe A5 (5510 K05 (65
don oS ol lslas Gl s o3Il g8 48 8 i 55 e 4 Lub el 23
Q,_ut;.(\vw‘ob&w}‘;w&w)wqw%cb,;w)j;),ﬁducs;»
|23 02 5 o0 o (G539.033k e 2551 1 5 A5 SR el (i 3 G ) 5
2,05 055 Sl el 4 s (6 e Sl 5o Al 0)La1 ST b0len
333,13 5 45 5 LESSL glaobilin 5 Laoslg S )5 Cada b Solallas Lg|j.6L§JJ§aJ)J>
g g stk (5550 2SS 5 6 Semilie S Ol ot 58S 53l el
Lo o ad S b 3 glalanly Sladst 08 dias €11 Ol gie 4 ESSL g Fabanl s 5,555 o
uu,\;L;)l;\f@_uﬂ,)m«gw‘(.b,u;u)u.%6u@\,\>@,6,}T@?bm>ﬂ45
Jols b s 5 5 o e 5 5187 (650 oo ol lagga g5 o s opl bl S
eSSl ey 38005 3 0188 (gihals 5 8 ) Sl (s3ladl oSl 5 el
355 5 o 5 oy 3145 b g0 e (1S 63 5 (23 ply Slodst oS 5
it 0 8 5 ) (55,5 crle o Lol o€ sl il S s eslil Sleds &1, (sl
5 Geis ol (YA (YIS 5 b)) Wish o 4 8 b 53 65555 Olgie 4 Wos o Ll
O (SOb S Meles 0 56 5 oDl (UL Slo b i 45T ST e onlizl (glabanl s 5 S )
Wl gl olyls cglalanly Say 55 el b YAV OLIKer 5 ) )l Cilles Ly
Spw gl e 5350 o 4B 8 L5 55 G glaeslg Ol gie 4 ad dun 5 arle e (Lsos
bl Hlael (gl lrasbilas odd osls Lgl.arlj s s Lakgj\ifql.ef» (LAl

.:ﬁw;}%):&idéh@}ﬁ;)\}'&@.xﬁ@&fﬁjsjlaﬁaféha@:j


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

wa e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

L;,“.fa)'m Sl Sl (65T5 5w Gz e s £33 Ally it (ROA) (5 3T54m .Y
sl o oslizal b oyl 0330 ize 51 ESOL (65573 e

Wl SOl (5530 182 Gl Joko 53 pgos 4ty it 1 (TEP) LSSl Julse JS7 5550 50 ¥

Wl 0k 03Lizul $SSU ol e ST (550 0 Lo Ls 1 ESSL (650 2 6,5 031l 6l

Ol i 5 Cakisen GESSL o 5 alse g Dol 038 5 53 5 gt 4 ol 3

Trenquist 5 S5y 51 eslizal b W5 Jalse IS Gos0 g il ) ammlous 0L Jsb o T

GO LSS e B 55 o o pemn 65 LU Sla i 51 (S ok plal L > et L
il 3wl (s Collanl abaor 5 sllan la S5 ool ol ol 53503 Cllao 5 Ll 5
oo VAN O 5t 55) Sl ok oSais Lo 993 2L Trenquist & s 3
S50 Ol o0 OT &S 0 oS sl pl sl b 33 5 ool 5ol o &5 o7 st li o
Olojon ssb 4 1y Calisen ladoly (Sh50,8 55,5 (o) Cabee Sladlo 55 1) doly &S
4 o S5 g S Jol 5 (6550 0 Dl i dlonn J g0 S o3litl 5 S e 5 e

YA OIS 5 dis §3) Sl (V) b

ﬂ]

[TFP[] _ Qo

TFPl L j=n[Xie]/2Ci0*5j0
=1 X0

M

OS5 480 5SH Uy Jelse S Gose e e li i TFP ¢ Rlest Tl ol o
63938 55,0 sldae 5 5 41 Qio s Qit taly Il st e 53 IS baesly ﬁi}hj‘r‘jabl{.;r@w
Sl gl Jl st b s el eslg slde o 5 & Xio 5 Xt tasly Sl 5t Jlu s ol L
S AT r Szt Jalge IS (5550 0 A5 55 Slolons S s S5 02,80 (V) i

Q—»‘(A)@\)Q)yﬂ

Grrp = Gya — HG; x)


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis VA

Wiy Jalge 50333l 5l Ay Sz Ay ke i § 4 Gree Gua HGI 0T s o
ol ngchq- SobT slaesls 3l oslimal b lanl ol by das o Ol |y sy L2l o 6
Slwbos Sl 4 5 L8 (6,5 o3IL WA B AT sladle 55 Lt slaeSSL 5 IS
2

5 OS5 (gble cUle S 51 |5 5 m ¢ samme Sl 555 5 40 ESSL p 03531 35
ESSL ,a Sl b o3 31 55 demlboes (6l T oo Cws 40 0T Sl sla ol 1> &Szl
g o sl 53 o8 LeSTL o353 500 pess 3l 251 Ll e b sl
& a5 b Calibee Gladle (g1 el o) KL 08 el ()l 50 Sl 65 0
g gp damlone WAL Lo L
T or Gzt (O) ol 4 55 8 Il s Jl o (sl 039581 3501 i) O o

Gya =In (VA —In (VA,_,) ()

sl o 8 Il s S (5l Il 3 035531 3550 iy Sl Gya o eyl 5o
58 4l 3o a3l Sllas Olsie 4 (ESL o35 31 25,1 (Kb Sledst A 5 Gadond 51 55
S ad oyslie ol ol 4 S iy Sl la olyls 5 (Cub Gla ol)1s) ale w8
Sl gols Isln (S35 aple ol o s 53 Calitbes a7 o L eSSl Olikie 1S
G b faw o5l Sl eslinal LAYAY Jlo j3 o8 355 0 a8 F b 55 eSSL &b
g g fS b (slag 5 4 bl e ol 0T s eSSl o Sleds slajtsn L
5T e S 4 ESSL sla lols IS 5 Mzt sl oyl sl ale 51 Sl sla s 1ls
Loy cubie Cay 5 b b s e oS Salf sl gls le Culf slagols 4 WYY L s

w‘ww&u\' %‘)c‘}:ﬁmlﬁc)\.@g)))y.'\.&)J;mﬁ\?w‘)c\.ﬁu)‘}:ﬁ


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

W e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

HG; = ASLy X [In(L¢)- In(Le_1)] + ASCqe * [In(CA) - In(CA,_;)] + ASFA, *
[In(FA,) - In(FA¢_1)] (f)
(ol o sl ) (65,5 44 8 g Sl ASLtaeslgs 055 g0 iy Sily HG; 3 b dsles )3
(sl Jlo sl b (sla g5 s 5p g 5:30ke ASCAE (sl Jlu 53 OUS IS sluws Lt
Sl Jlo laalyls 458 g oSGke ASFA (Y4 (o)l Jlu gl Cub sla ol s CAE
Gy il ol Cad 4 sl b 3 WA e Jbe la olls FAE Jle g bl
Sl e 5 b oS o s iy 32§ gezmn 1y e p 500 Jale 8 o dlone
S Mgl g paze 6 3l e 0 plas (glay il O SIS 0 513 B g b ol IS w5
Q}AgQJ.nv\;lf‘_;huﬂ;y—.AiTu;o@:@dLﬂb ERVETIP ' LIGINCISENGE, I RS S
33 o slaalyls 2500 o b 348 ol Jlo (sla oyl 3l oslitul oo b 4 5a (sline 4 Jbo
039 1 50l Ay & 5 dlows | g T g0 Cows 40 (Sb Soiks il (503 o 3 g (S5l 5
Aoy e plasl 1) OT il 5 g 05871 tls o3lgs dolate Ay &5 5 LESL (s 5 Olgie %
dlous (V1) oy S5 @ 5 b s e St 55 8 han w0 Jelse IS usese
:v.:.lLu'

Grrp = Gya — HG ®)

Liy 5l eslizul b Culg 53 el Jalse ann (o300 SRl odias OU GrppOT s &
b ol JS S50 4 ol arlonn 4 Cu 5 (B Sa) 50 okl dclous Jul e IS (6550 40
Jlo sl 1y pasla ol sie ghaie cpl (6l ey oo Jho 3 o3lial 3550 atly ke Ol g2
o2 la (V1) oty 00 4 bdle L L;ljm.ﬂ,.ﬁﬁf@,z;);(w«v)@»wmﬂ

(S o0 Alma | ) 50

ITFP, = (1 + Gypp) X ITFP,_4 #)


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis AY

el ioman ITFP_y g5yl b ys Julse IS (6590 0 e B ITFP, 55 (3 g5 dslas 5>
039331 2500 S 51O (65 15 (S50 e mlome 1 Tl I3 Lo Jol 5 & 020 (550 00
@‘(\Y’)%‘)Q)"&%QTJ}AJB‘\SHJOQW‘QUWQijgélﬁj

ITFP, = (1 + Gppp) X ITFP,_, v)

Sws 55 Les YA Sob Cad w0353 51 VAL G (69,5 S50 2 LP (3 gb dalas s
201> S50 5 (al 1015) (SS 58 arle o (6550, Ol oo KB oo 40 L3 g0 i
13 gas e 5515 Jle
CAP, = VA,/CA,
FAP, = VA /FA, W
pomen AL 6“» 1> oo e 5 FAP 5 Zob ol)l> (5590 40 CAP, o B sladaly s
Bl PR b a4 e o s lls 55 A, 5\ Cub ol b ol lsCAL
o 3 e3litl b o go a5 55 eSSl Jale 033k IS anlin 5 (5,8 0510 5 sate 4
(19) dlaly Sy g0 4 O 30 45 oS oo drmsloms me Olej 2 53 1y Jule 035L ISl 0

1l

VA
TFP = (L®.CAB.FAY) @)

S ale o SLCA G (5,51 50393 B5,VA (Jolse JS 55500 TFP OT 538
S T Loslg Ol ¢ yand 53 il o Jb ol)ls b abe w FA 5 U olhls L

el LAaJL@J Jf LR )‘ a.)lé.? A V.@,m s


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

YAY e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

Jao (Sl guiio N1 -Y
f’lla-&.Ea.?):‘\fm:L,a;é\;))kfdhﬁi:ndj\w:.r{)\:‘}kmﬁium:):&iadOi\):
S Lol 0l o3lial ail o JoHs (RSG5 5 50 e oS Al gle e

el &l s I A 5 GDP & # EXRATE o ¢, & 3 BIRATE ¢, 5 = ; Inflation
slasl s Ol g ol L{l}iSC_,.MQW:L&\):ﬁéuﬁsﬁj\ér)j:(lNF)C)}S
5 2513 0 g 4 3 5 AaT )3 4 53 g0 5 5 b aiiens LS| 5 ST oo oSkt |, UM
O (g els g o3l

355 0 e 535S Sy il 15 Al A 5 (GDP) il s el A 5
(VY49) LT e 5 o b (F5L0) 555 on 03liul n goe LaT 3 mhaw lSail gl o
S & odd 05550 Sl 4 plew Ollo Gsi> Cons 51 & (CAP) il oliS
.AATMI};@;yéff&h)zoﬁcjbosbwb\ﬁ&\{

L Mg [ 4 ol e SWlae oile s Jola SSL (Asset) gla olyls kS
el S eI L6

35 90 o3 yw S odd el OV S Cand b Sl il 5 457 (Manage) s e CoiS
S s

el (6,8 0 Il B Lsos s S 40 3 g g0 A5 13 o b 5 ol (Liquid) S A5 kS

KX T XU L GVEC IR S
33 ESSL o3Il i (6l (6oks Ol 4 &SSL olyls (Gaimd ol 53 (SIZE) ¢SS o 310
LT 48 cme ol 4 48T o ainiio o5 L 1y eSOU bl daly Slas ol il o a3 & L
S eslizal ghlS Ol pl 6 Sl Cmts 3 6855 eSSl LK 5 eSSl alo ol I

M ODISas 5 o) §43 b b g0 350 1) (KL Slads 1)1 )3 b


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis VAT

Ob i g 2w Ol 50 0315 QLS (6l 5 s Li Ol oy yiae o) 51 H(BRCH) Cadi sl
g Ml 53 S ulg 53 5 Iged TS 5 03 s i 53 ESSL ULy SL 4
VA o3l pmm) 55 n 03lizal &KL (6

S Ol 05 n 1y 03 & Sl Lo LP) 03 e 4 Sgd L
il 5 ot B STl 4Tl ) Koy el o ils 1SSl b 5 o plan oy ke
XY Ob e Wled g 03 o (Dl Hlael Ets (6l

L ohls ¢ gazes 5 do)s L &S a0 Ol S ol (FA) o l)ls 4 OMgd S
W nid g (g amm 513) Sl 4 S 415 Olasline jlast! o ols Ssson

35 g 03liel Syl I 05 SGSTL 5 st 0 85 S sl ot 5 4525 (s
i e 3 0l sy e 21y SE o e 7 ol s8 e 612 OLS 05 S5 I
O35 Sl e Slp 0T i pome Sl alyy S5 sl dtuly it b Jits
(ADF)A;AL»ﬁ,a;,;—ugim},ﬂ;\wuudlﬁbbéu@)ofﬂd\ﬁ.wmﬁg
30 3 eslil oyl 5 gy dobe uend skitens pad Fsla0 05T pmizen Ll 0l oLzl
ol plasil Jube 53 S b (ool D31 ) 2 Sl s 0905 T e 55 oo gl i

Sl 0l o3lzl il ls Slaanl 05037 51 50 wil sl Slead (53 oy p (8l

SR sbadl ¥
(=S 5 Gesls Jhsy ey a0l Sl eslizul b ol oY Y sloosls gl al I 43
Sty o Sy onl (35 5 55 b e 5 555 patie b ize s S5 5 Ll s
o FOge3T a5l shin ol (61050 QL Jies sl iie il e (612 e
ol Je a0 g 5T (il il 31 g 47 ol gy 8 03Lizal La il sl (Kal 5 ol

AT Cs @ Jde e S5


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

YA e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

O sieas Gad F O 5a5T) Toa 51 88 6 0503T sl e i gy Jds e 1
oS i 4 (1) Jgdr 53 0T uls o a8 8 plowil il g Sl eslinal pgj) 5 e Jobe
e:\.&.’;.w‘(ajj'.‘jJ)J.LﬁQ:ﬁMﬁwﬁw;«#T@:ydL&‘gfLw\ﬁ.@‘aﬁ

sl os o Bl glaesls g, 3l

by Glasals 5 crale o d Fijgesl ol N Jao

i Jodo (o2 Jdo | e paw Jae | 95 Juo | 3l Juke T
rolex
O/VA \7A8) o/0% ANY F/YA AN S FosesT

(V2SS N A CVIYS U I CYZ%S W B CYZAS W B VIS (/40

/FY /00 </FA V/Y0 /50 \/YF Cremla O 50T

(+/AVA) (+/V40) (+/A49) (+/VA$) (+/N%) (+/DAY)
Fa/YY FA/NE INVAN \avAtd FO/50 Y895 | bl Slwadl O se5T

(LR)
(V2SN I CVIS U I CYZ%S W A CYZHS W B VIS (/+0)

i laasl dsle

358 e I cpl s bl o b (slaosls S5, dm alo e s Sl @ ax 5 L

22 3 Ol gz 3550 dda 53 Ol o 1) (Blad 5 a1 sladibe 51 eSS plas” o7
Ol esls o)l Jlazl @ a5 L .3 58 oslizul pasls 05037 51 ULyt ol (gl 55 S
b o da b (23Uas Sl 5155 s o0 /00 3l 2hw OT ldie 5 (V) Jgdr 53 0k 030
4 e ol (S 6 Sl (63,150 Ao 1 bl SKen 55 LB ol osdle
3 LS eslaul ‘ﬁw):w;)yj'\—j\ aw) cpl o3 epl ply .:ﬁ@@.\;{\—j&): ol

Sy pe ol g o s c@\jﬁ\ s Sk slls OT slajlel aS™ 03T ol


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis AF

Do 53 o o3l OLES 5 0 g03T ol 51 odeT s 4y s 235 oo slomsl uilisly (Kl
5y G ey ol 03 oty S Raal (83 5 0 3 ko 40 S das e 0L ()
Je 3557 0 53 ekte 25 0js Sy S eslizul (il ols o sKanl Jom sl ol ply ool 0
Sl dlis > (gl aly pooss Dl o Bl 555 31 G ol 53 ol (555,05
Wl 0k 1) (V) gl 3 el (sladibe folond gl A oslizal 3l
Collasl 515 o8 b ColiS e (1) sl s30T S 4 i 4 a5 L
e Al o KL Ll SoUST B L K Sole 4 )l (g)hskae
B D G S e Ol e bl o T OT sl s 5,8 el 3
Sl CohS 5 STl ke CoiST (SOl (sla g lls CodST L s 3550 SLSSSL
S b STy 4 a0 DL gl 51 K05 (2w )15 3.5 (6)lalins alaly ST
B bl ssls 5 s (b 5 Cute dlasly (550 0 5 (21> 4 DOged e 5 03 e 41 0l
5 e daly U L 5 eSSL o3Il o 45T dan e OLis &SSL o3Il e b alasly o
E5 Wl s Gallib W g o 4 as e OLE gl 805 (sgm 12003 395 (6 lobas

203 555 (5 lskme 5 ot dlaly SSL (B 2L 0 F 5 50 F )


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

YAY e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T
(b (B8 2N iy i) adow sl Jowe °)51:.’ =Y oo
plez Joe Jsl Joe
- - G5 sla yiie
to,Ll o to,ll ey
(-Y7¥0F) — Ay wlo o S Cd
(F/Y¥4) /\OF SSL gla g lyls s
(F/FTV) YA L &y e S
(5/0v%) Y Sib Ko oS
(a/F6%) WAVN ¢ ST NG
[CYAT-LY) /A N
(#/YF$) /T M S ES
(VIAYD) Aa Gl Jotls 2l s
#/¥ve) YRV (0/FY0) JARR! i 3l
(-V/6¥) SVARYS (-¥/¥v#) - /YAD &S o310
(F/YVD) C/YOF (V/OYF) YA 03 ot 41 Mg oo
(F/Y90) VAN (1/YFY) WAVNS 13 4 Vg S
oY /08 e P
\A/9F Y /0F s FoylT
D) oaD) Sl e e

Shasn slaasl sl

J}.&Lsae-\.bl.&.d(“)d)v\?-)bu"-@\bdfa.bid"ﬁ)"-é:bﬁr_,y{)r}; JJAM‘J‘JJ


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis VAA

Quf&wﬁwéhﬁxﬁ&ﬁéjbtmbl;)lKAA:@QL':JOJY6hde§>J@w

$a3Topm b eSSl (K dS 5 UL Sy pde CohST UL sla ols CdS e

e sl OIS (gl pine 47 das o DL gl (immas 23,513 3 5 adlllas 350 slaesSt

3550 GBESL (50512 3 p (13 smn 5 e Sl S5 &l (s (Wb 5 50,0 5 50ps 5

.,\:ﬂm};u&w,ﬁ;fﬂsc&;bl@;@\;\owp)\;

P2y Joe p9d Joe . :
Toul o Tol e 3 slo e
) =22 p) e
(F/YYY) VAR wlo o Cu S S
(¥/1F0) /Y90 SSL gla g lyls s
(F/YY0) A4 L o e CoiS
AR)) +/YFO Sib Ko oS
(5/YYF) APV 005 5
(8/657) WAtz o ¢
(-0/YF9) — /Y S ES
(0/YV%) </YVO &l ol el Wl s
(0/10F) A (V/AYY) ArN ol 3l
(F/AYD) Yy (8/10F) /N0 SSb o1l
(0/Y¥) C/YYF (5/1¥%) /YVE 03 o &1 g
©/FYY) /Y50 (4/0%F) C/YYF w4 SMgs G
¥ias /50 o e
Y4/F0 TY/ay s FoyLeT]
G/ov) (/ov0) Sl sime o]

Shaan slaasl e


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

W e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

3 g o dalia (F) Uil 53 0T b5 o7 ok 0 g0 3T Giod 5 ok aslsl )
J.«L.’”«J.E:MLgl.aﬁjas&ingbl;m.blgjiSM:@QWW)CythmM@w
2302 b Sl (Sl CohST 5 STl Sy e kS (STl (sl gyl kST el oS
o ile slasil OIS (gla it &7 a0 OLE gl piomes 3503 3 g g allan 550 (5laeSSL
3550 GBESIL 350, 2 Sol3 e 5 Ste I S5 @l s Al b 5 504 5 e 5
3015 (55515 g Ol o 1551 3 53 48 koo 0Lt ) 5 o 3o 53 ol atd] kit aslllae

b dal g eSSl (590 2 T ol )l 5 Gl Bl Ol s

(SSL (5590 e inmaly o) oo sloJoe 850 s ¥ Jgor

el e Py Joo
- - Bedod o ot
to,L] oy to,Ll oy
(F/VFY) +/+4A alo u ColiS
(¥1v05) AL b gl ool kS
(¥/*FY) A Sl pde kS
(0/00%) AL Sb Ko uss et
(+/YY¥F) /Y 005 EF
(8/05%) Yatsd o
(=V/v88) /Y WS
(A/YV$) A Gl Sl L2l ) g
(ANOF) VY (VYY) AN i 3l
(F/ASY) WATZS (#/Y7F) AV SRy
(&/YFY) /¥ &/¥Y0) Vizal EYRPIRLE, WS S
(F/YY0) Wit (A/v50) CYVE s 4 g S
/08 /00 e e
a7\ FO/AY b F oyl
(CYIRRD) (+/ee0) ol e el

Siags szl


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VBT 5l N oled XY Jlo | gobamdl glocusbow g b iwgh (aobibad) soke & pis V9.

Ololgily § (S o5 om0
2 5 iu 56T g p g3lasl OIS sla st la 5 Jlo Cudl L3 Gaiss ol o
SAYVAY) 055 53 Sl SSSL Y Gabie ol gl w23 8 15 sy 3yse Sl SaESSL
E5 G ke (3Ll OIS (sla ke 4y b gy o (slaosls 5 A S 15 gy 3590 (VE2 0
o 5 505T e UL Dl (gl it 35 5 il s eIl A5 500 55 g0
22 3030 GBESL GL p e ColiST S 47 das o OLES Lrosls o s
Cos &Gl oLl e ColiS 531 L Ko Sl 4 ayls baline 5 e sSae ST
sy oo ki OLES aylo o Syl by o 2T OT (i 315 355 0 )13 (e 5T
OBl 3,05 3 5 5 anins alasly 033b 5 K ) o 45T lawT Ll (6585 5 slaw] 53 ST
"\"‘5%’5'-5”)é‘“ﬂ)Vséjﬁﬂ&li;"‘;“‘ré")\t“‘.“j\i)&“ﬁ.)wu“:‘:{f
O3 gl e 3 0 ) sl 833k L (6555 S 5 L s 4 gl (glaet Ste)
X S 5 STl ke kS (ST sla o515 S (6 l3line dlaly 47 das
kS S as e O s Wl 53 3503 sz s anlllas 3 e eSSl B LIS L eSSL
el Gl s 05 53 00kl 3551 lagg 5l 5 Sl 58 4 b g 4T STy ke
ﬁﬁwﬂ‘ﬁgoTQﬁfﬁsﬁ:ﬁ“@ﬁ’&:"’z‘““'-’)"&l‘.&‘)\{ﬁuﬂ-‘ﬂ
,;..umus,\\,&;pL;uf.u}:u”@lw&p@ﬂ@umw\owg\},m.
S5 Sobolme 5 Cude daly (S50 5 ol SNy iy oo a4 il G55 e
G FCy g gwd |5 S e da] e ESOU @ (6 2 O j2ie comd 3l ol 531 L Lo s
54l Sl ESOL 85 g 58 (B b 10 b e pmime e OL e (gl ESSL Cn
Sl 4 S L S 5 e el Cnds pl s S Sp s 5 i Dleds

}.M.A43-.?.?@\.45(‘.15%\)d&j|QMG|)\)J¢§il{&Ul}S&|j’é\jﬁiﬁ o


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

"W e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

e 5 LT g0 Y0 A) alpaly ((Y19) 0 8 5 oS 5le ooyl giul Slidos ams b
5 Kl 5 (1YAR) OLKes 5 o ((WWA9) 0303 (VWAP) (65w 5 su)l, (1YAY)
5 s 5 (Y000) (6525 Ol domsi b i 55 508 ot pimman .ol (VYWY o,
el OFAN) 01,

AE KL L S oIl o8 das e Ol SO o101 pne b alaly s = Ul
(Y+ 2 A) s 5 52l 5 OYAV) O, 8Ken e gl e ol )l (g ,lsline 5 ke
e 5 LT e (Y19) (3 8 5 oSsle Ol gl gl b ams ol Ciommn 23,15 Clae
ol 3L 5 55 (1Y49) Sla 5 <Salis 5 (WWAY) mid 5 (g ane 205 ((VYAY)
(148 o OLS IS sl ¢ ows o SRS s )6 &5 s 0l o0 SRl 31 o s It Ol S
Loy Ll oo SRl e e sla idw sl 5 (65 e doly s Slles sla i slae
(aein a6 5 ey 6T iy b Ll clila) g5t uliie )3 (g g dd 0 S 3o 5l claOLe L
G s 51530 1y golsl slael Cad il 5 Ligdh o0 odmmn g diad o Cawd Iy oo o
() Dl 23 ¢ Slhes Sy (ol S a5 el 3l ot 305 el 6T 287 5 Kalen
Sl i > ol s 4T LDl S pema e Dy ke 5 J ST ST BL glaey
O15 oo ot Tnsas gl 4 a5 b obl oo 20l STL (o) 5 bl o Sl 31 5Lud Jlez|
sh e gLl Lrals el 6 sas eSSl oI atels il 31 48 b 8 ams

Ay &Sl 1) 5 & ot @Il A 5 o 4 s OLES s K05 (5 |
4 e g bl e Gl g aS Sl das e Ol amaS pl 35l sy (g lalias 5 Cuie
238U U1y 5 b e 2l 1 L (il 0L o 4zt 53 05 e sbaBl )3 by 2153l
513 STl slapls S eslinl 4 (5 iy oS 3 pm 4 53 5 i on LRI 2 Sleds il

D 3 358 plowl oy 4 SUlbe Jpoy (il i 5 s lslo Sl


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis Vay

taly ol 3edas oo SRl 3015 &L ohIS ol ol a8 Wb o 2SSl 258 ) slacSs

Db o 5 slaslgis ol Cawdas @l:} warg g

3yl e alaly Cad 31w b eSSL o5 oS dd st Giss opl 53 &S T 51 e

a3l (e bd) romas 5 0L e Suld) mlan Rl 31 ) shate 4y 5 65 e slgity
Al RIS s

ool aigs e a5 das e Ol LIS 5 (b s JS) eSS ol hte alasl, @

5}& wjfjlz); "‘\il‘ ud‘b‘.}w&bl{jo‘)\v\:‘ ‘U'.'-‘J’L" RGP 42.9‘}?

Co ST o dlome 5 sl o s 53 I 4208 o Jonll) g2 5 Loyl likil 4 4 5
Jles!l 53 b Jd eSSl 457 ol (63,) 50 ahaar Sl ol 4 db (slaSus ) b comlizs 3o oo

ASL adly 6 ph g laoT


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

" e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

&b

W8T (Sl a3 eSSl ol iy 45 pean (1l LAY ) plial (Obest
AFY=V A Sao AD o led ((salal (slaanliw 5 la jia g5 asldad

s 30 (63,05 5 ole) (hs0 5 IS 5SSl Sp) (AYAF) e cSohd (oolof
S sletagy 5 Ol

35 Goso e 5 2 6, Seiuh (IYAF) 39, Bile 9 soed (Sheme f e (S (ool
08 Lao O oyl & oyss (an s g o slasl) o slazil (0l ) b S8 lae&a VY
M

Ot (6ol 5150 53 ESSL ity s LV F ) (Balo dome 9 (e (Shos1 E3 9050 (5 b
Vol opled = VP Y Sl cooliaml lacanlw g la i g3 i SDalae slaay 5o 4 ka5 sl
YA¥-FV4 o (ISC/pske &)l55) & 43,

Ol 5Uassl 33 31y a3 (6 S 50 oy (VWAP) by ol W 3 sl ¢ Ll
FF ol 0 oled (¥ )55 (oolatl (clalanlaw 5 o iny s (533,555 60l 0se3T)
A0 2w

OV olad (g0 Co ke dESTL o (6590 180 S5 960 (VFRF) qu 0305y
VA-AY o

28 6, S 0511 LV FAR) (S 39w Lo s ol § matdl ltazre (ol (3 s N T pubhds s ¢ G
N osled A o9 (ol asliing (0T 43 jge Jolse 5 Ol slglal Lgl.adgjl{(_.wi
AYONOY Lo ¥ oL o)l

IS Gose,e 2 S5 Jolse Sl L(\FAA) puf” (ST (Suge § Lo ple ¢ ol £ B chiay 50
wolilas (Ol | go s 5 95 GHbv 5 et e eSSl (63 50 andllas telse
4 o les o Jlo slais]

@S ool &Sy 5 S a plesl 131 L(\WAP) (Sogm Loy ol 9 (e il 3l (23l

AAB-NOF o Y ol ol O 0595 ¢ p o S lon s ol 0] ) (6,15 EOL oo


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

VEor 5l 1) o leds FF Jlo | golasdl (gbocanlbow 3 b i g} (aobilasd) sole 4y pis \af

5 g3l NS (sl ne S (0F)) (bl Jlho Suage 9 dece (Il b Sl
X8 o )leds A o3 (golaml glas )l aslilad 53 w0l ) SLESSL (68T 5w ¢S So
N AVYD dmis VP Ol 5 5ul

3 2y Jde €D L(1F4FP) ghey Gueme Canas § dexe 03] 3Ll B fGuge  Slawy
s laiay g delidas (HaS o jasla 1 eslizal b Ol ) Cae sbeSSL St i
SY-VYA oo AD ol (YO o)l (oolats] (glacawlw

S Sl Gl e Jal s Gy b (VFAY) gl Oy 9 Jgws «Sskilys
D 0335 godleol  Jlo Clicioes (536 mms b sy 3l e3lizal b ST ol 5> (gaslie sl
MAM oo @ L

o) (VFRQ) 81y S 395180 § Lo oMl ( Loy { JroME (3 B e (A1 2 (S92 195
Al Bl st 53 obd 4 50y GBS 703 5 Sy pide 2 dgrames L 5 o) sl 3]
MANYY 2o VF ol o o ol 5 o D)ls Cu ko Ol g

Ol seSSL 55 (3 210 5 Fse Jolge oy (VWA rnil GLBT 9 3918 (S yir> ifd
PP o)l F oy93 o g3bats] Clidini alos (_pdawtin/ Llises I 31 681 1 o3lizul L
NWY e

YY) 318103 ot § > D9 UIS ¢ ol ( Jlgho!l Kudo (> olgsdd
el ] iz 101 21 33 (g o SOESL L as s 53 F 53 eSSl 1,57 b5 ,h
MDY oo ((F Gl Ve o)l & o555 ((Cy ebe plo) oy ke bl i) B
5l ol Sl F5e Lelge o Bl a0 (1140) Wiglgarb a g0 9 S 3 slams
Sear il Sl eslizal b 55287 g 55k 53 solzel Sl go 5 eSSl (6518 4l
5 S pde 0uaSKils 39 ,mls oty Dbl 33T oBtils )l pmlid )8 asbObLL sl
ol

Sl Slgas i SU5H0 L (VWAA) 2B (S3bar (Shen 9 Lo suommo ( Juus ol duw (S
o 1t o&ils ol bl S i «((SSL 0B L o s I gl slaesTL Jle

YOV-Y.V P NAZAN ng\:._:_ 32 o yleds ¢y QLMH 9 69\.&.’;>\ r}l.o


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

Ao e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

Shoian ((VFAY) SIS B9 3L Loy § el ¢ 31 jake £ ol (555U Lo 3hamn g ¢ 31y gk
WOl ol (6o s 5Ly O3k (GMSTL pllss Camte LSSl (650 0 Sla e ls
NOFNFY oo Vo ojled (sobass] oliin g b anlilas

sl b 0T Lol 5 0l sl (ol eSSl 55 ohE Jiaww (VW) Gl 3 dwes § Loy <Sald
FABF oo AW 5PV GLIY ol V't 093 ¢Co pude otg f ot Tet Jlo 5 Slajlo
B G oaal 2 de S0 L(1FAA) (S50 5 dae w9 (S0 (S el 13152 ( Flde (Lo
(i o e 4 i s ESSL besls idg Jos s 55 &5 i Ol dcloes (5l
MOV B Law Vol

Olse 4 Jb Sl gla jastle ide 31wy, (VYR9) (w8 d101) 9 Lo ple ¢ 9 Able
SLeSSlL (63550 anlllan) o pize dir S Y sladie (5,84 b (SL b O o slasles
Y oy (58 5 o pde) bl Glos) Cu o 5 (Jlo pwkigo ((poyg 5> 0dd by
¥V Lo FYo Lk

o S LOFY) 0005 pol dusd 9 Cyuss oo ( o { Aol JOle (S s ¢ 22
Ol ! (golamdl (o sliua anlihasd 53 .0 SOb Dl SIS 51 glaail 3o Julows 5 olulis gl
doi: 30471/10/iee.9936/2024.2388 .\ \&-A% ,(F+)Y+ ¢ Ml slassl 5 S, L

o 4kl ) (VAY) LS 313908 e 9 s ¢ Slob (5 lail (Al 2uid (55U 39050 (S guas
shatl aolidas (OYAF-1¥A0) sladle b ol ) eSSl 8 oL L ol gla esls
A=V e YA 3L/ FF o5l / oasjlss Jlw o e

@ ealaml 0N S Cand s ST w0 (IFRY) (60l i) 9 e 081 gt
AN oy93 o Jlo Sy slasl (U 3 Jlad 5 6lassls gla)siST (63) 50 anlllas) (SOU ol
M e ¥ ol Fold

05 P G i Cga  Je €150 .(VFAA) (Siosmo doguano § 5l idu! (s 45 OLho
oL dladlislo sy S b CaaSTo 5 S Gl e le 03 8 53 L 0l (S
NOF-VFY o AYAA Dlslh 5 5lgs ¢ WV 65l (ot 5 Sy Sl e 033 Jlo


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

1F+Y 3l N o)lels XY Jlo [ golaidl slacawlow g b g (awllad) ool 4y yis V45

Sbes Shas dos 5 45200 LOYAY) W Slawgy Dlobobus 3 9 Jgmy (0Bl by Suylio
Tl 05 S sST (Dlel (SOl L OT aslis 5 01 a1 (ool (5 g0 (F 53 GLaeSL
O =Y Lao & b ¥ ojlad oV oys lbole Gll fuloer o il ey

2 S5 Jelser ((IFA) glol Cér 9 (G e (e a9 (S0 HLosiesme )93 0b yee
OF oyleds o Jlo (sohblam i Slallles Lingy L ole aslhad abeSSL (55575 s
OF-AY a0

SLeSSL (6,5To 5w (SL S S5OV F ) dal ol § (Sugn Loy Pl sl ¢ >3
AN oo YF oyled o Jlo o pato 5ol kilinT Bl O sem 353 S5, 1600
B (VKA Sain 315580 9 el pl Aedme (6333393 Iedme ‘e (5 LES 0315 Sl
W30y pde (bl w0l Sl eSSl Jbo et (S0 STl
SY-M Lo YAo laiic

4 s 5 b Olnl sbasil (gl ke (5,1 pllas Sl ((1WAY) JloueS™ 5571 9 doma (el
YV=0Y Lo YV o led (Ol (oolats] sla_in sy aslidad (DT o5l slacS 4

Jolse cpans 5 01l IMSSL Gt (3 0107 oL 550 (VFAY) (e comoly 9y (15T g0
FA oolad A oy5 olasl pile asllai (B3las 50 sdds Sila)) Ol jse
N A o

0905 Jelse ololian ((VF 1Y) &I po ol g ol 03155 5lomo £ Jmodld ( >l 1819 (Su g
el St 93 it oo st AL Jl St bl 5 GL3L e (SSL
O G, oMl (luSSL 5 SSU o e s Sllas aslilzd (O

doi: 22034/10/jifb.185599/2023
GAME 56 oy (VFF) & p ol g ol 15 sloxo £ AroME (Bl (Blga (g

($3Lal pale aolilas B+ 6AYAD O 51 (SOl plld a3 OV 5Ll (gla e gl

NIV Jao il 5 Jor o5l ¢ oM (SIS 4


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html

[ Downloaded from gjerp.ir on 2026-01-31 ]

[ DOI: 10.61186/gjerp.32.111.156 ]

iy e §919gm 1 U SLaidl 5 Jlo oo sb s Lis 3T

Antonio T.P. (2019). "What determines the profitability of banks? Evidence from
Spain", Accounting and Finance, Volume 53, pp. 561 — 586.

Alice R. (2017). “Bank Modelling Methodologies: A Comparative Non-parametric
Analysis of Efficiency in the Japanese banking sector”. Journal of International
Financial Institutions and Money, 19(1), pp. 1-15.

Cai W., Xu F. and C. Zeng (2020). “Geographical diversification and bank
performance: Evidence from China”. Economics Letters, No. 147, pp. 96-98.
Catarina Proenga, M ario Augusto, Jos’e Murteira, (2022) The effect of earnings
management on bank efficiency: Evidence from ECB-supervised banks, Received 17
August 2022; Received in revised form 10 October 2022; Accepted 28 October 2022.
Chiesa V., Frattini F., Lazzarotti V. and R. Manzini (2018). “Performance
measurement of research and development activities”. European Journal of
Innovation Management, No. 12, pp. 25-61.

Chiu Y.H. and Y.C. Chen (2020). “The Analysis of Taiwanese bank efficiency:
Incorporating both external environment risk and internal risk”. Economic
Modelling, No. 26, pp. 456-463.

Chiu Y., Luo Z.,, Chen Y., Wang Z. and M. Tsai (2021). “A comparison of
operating performance management between Taiwan banks and foreign banks based
on the Meta-Hybrid DEA model”. Economic Modelling. No. 33, pp. 433-439.
Folan, Paul and Jim, Browne (2005). A review of performance measurement:
Towards performance management, Computers in Industry, Volume 56, Issue 7,
pp.663-680.

Fung M.K and A.C.S. Cheng (2019): “Convergence of total factor productivity
among banks, Hong Kong's experience”. Global Finance Journal, Volume 21,
Issue2, pp. 201-210.

Fong H. and S. Jeng (2021). “Indian bank efficiency and productivity changes with
undesirable outputs: A disaggregated approach”. Journal of Banking & Finance,
No.38, pp. 41-50.

Kao J. and K. Maeng (2018). “The Effect of Financial Liberalization on firms’
Investments in Korea”. Journal of Asian Economics, No. 16, pp. 281-297.

Lin YH., Hsu GJ and CK. Hsiao (2007). “Measuring efficiency of domestic banks
in Taiwan: application of data envelopment analysis and Malmquist index”. Applied
Economics Letters , No. 14, pp. 7- 821.

Shahooth Khalid, Battall Ahmed Hussein (2014). Using Data The ONS
Productivity Handbook, the Office for National Statistics (ONS).

Huang C.W., Chiu Y.H., Lin C.H. and H.H. Liu (2019). “Using a hybrid systems
DEA model to analyze the influence of automatic banking service on commercial
banks’ efficiency”. Society of Japan, 55(4), pp. 209-224

Wang K., Huang W, Wu.J and Y.N.L. Omega (2019). “Efficiency Measures of
the Chinese Commercial Banking System using an Additive two-Stage DEA”,
omega,Vol. 44, PP. 5-20.


http://dx.doi.org/10.61186/qjerp.32.111.156
https://qjerp.ir/article-1-3625-fa.html
http://www.tcpdf.org

