[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Sb-Jo slaiagh dollab
FYV_Y) Olxaw

$910gm 3 Y5 Jolge 53l 5 g5anl (g3 LwgS!
Ol gl L SSL

" S5 sl " S sy
V0¥ /N85l ol VEF/ Q)Y il s gl

odS>

SIS S s 15 )5 g S Jelse 51 Slooory degazo pilicos ool s ol gms
ol S i bl jebay Ooline o Shee shaw b slacSih oo o Wlge Lag
wilgi e & il ) ) ooty 6xS4 poi) lpl (Kb plls s« geSealy
Jelse 51 55l (555l Ban b Spghy ol a8 ST 1) Cmdg 4y atsly slagS|
oyl Cgzlez 50 o o 5 Sl SlacSil (5glogm 2 Slojluge 5 Slejloocysy
é\.w% 9 &SJLI Y ‘_ngoé‘é 9 oéf ‘;...L?U_st.oy «.9"‘“""‘ u,us) W) PL,U‘ (g 30 “;Lo
u}.-.w)f) gASL«.m))l ool L \Fey [ \yva. )IUIJ-Q) )‘QLQ) d‘)j‘ O O on.d).tA.t LS)L"“Cl
&35 bl ol 18 (5)gloges 2 oo Sl ol s el it Julos Ly Jlslss
Ol (619 b (SlacSily 1 (6 )l o agns £ ateiicn yybods Canel (y9%0al Sl Lo 5
oy 05 ol Yo (5)glogm b slacSil (sl il ol 5 Iy scusls (598 5 e ]
(i Ll Vb (psldgm b oSl (5yslogm » slouali® 5 Cote I (Soais
S35 3 e S 3Spa3 5 catls fobine 5 e 3l oo plai s lles slaccysa
rala g 5 @l ol bl ol lis e Jl sl slablilss s &ly slasSl
3 Ss%eal Aty o was s olas L bl o o Je JUs! il Sledbl e
POWE IRV R PECYCRRN IR GRS NC AT DUPPERICLRICINE [PCEFS PG € P PR NG P
Sl 9 (5585 slo) S g5l Sl s ulliplys S 00085 ) S92 g0 (6 1L Wil g0 4Ly

o0t si) 0l 155 Mo st 5 M o101 U1z (6350 SSL Bione s golazil pole (1S5

V.Shabani @cbi.ir .(gie

olel voles (G e oBisls s gwluw pole g oladl coSisls olamdl ogF oliwl f

kianikh@srbiau.ac.ir


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Sb- I slaiags VF0 bl PA o)l so00590 Jlu Yay

Syare 3o oSSl jlog)S o Ll ol ) (cealioe Gl & Sy 2 g2me 9 piySllanil
A ool yasis

Ay 16yt DN 19550l 1 BS54 SOL (5 p5lo5m 1S o3l
G21.E51,C21 :JEL guiwdinb


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

vay olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

dodio )
uy[f )O o)‘j.ao.ﬁ LS‘LQ ‘DLL:.: ‘5:‘)[;5 w){-w )‘ (.S’l‘} L;a.>l.w U‘ﬁ"'cd"’ \Lbu_i:l.: 6)91)9“
sloolasdl o il awil (13 ol Saags o /( SbL Glpse ol la il g
el "o (5 Febanly 5 Jlagmsl 53 (59 (558 Lol 45 ol ekt s
l, Jelge cpl .0,ls laizgs coedl (5,505 808 pons Jolge Gaos )0 oS o
555 saertick sl Jalse 5 Tdleilogs Jalye S Es 53 5 ol
LB e Copse ool CobS er oo Jold Gloslugygys Jelse
Ll 51 Slojloya e Jolse s blio 4 555 o Yasko s Jlisls 5, S0 850051 ° sllas
Do ol 5/ K 4, o5 4 dol LAl g 4, wsle £ galassl S
iy At

Sl oSl 5, sl55ms s Lelse ol (638551 45 Wlools (3L cdiny 5l lalllae
5B s adl s (WWAF) oL, 5 500000 Jle Glgieds ol A seal wlgs
2 Sl ald, 5 L 851l b el fite saals £33 ¢ ool bl azile Lolse
25155 o Ve ool s Laslg, a5 el o 51 ST Lol ol ol o (5y5l0 5
L 5o (55m 1 525 (s S ot | ol S ol 3 3550 sl S
ASE oSl 59505 5 76,88 Al wilo (g slaadlie (A& 2 (1YAA) Ol
el Cyyde (6,10SSL 10 (55910 gm sloul golie 1o walol)l s Boceo yLis a8 wileo S

6 53458 oy iemd LBl (S lo g (65554 D950 (5 9l 5m0 (5 323051 po S55anly
OLKee 5 sl el ol o 050 1) SeKenl ol aiS SUlgs a8 o5l oo ISl 1,

!bank profitability

? financial intermediation

% bank-specific factors

* macroeconomic factors

> operational efficiency

% bank size

7 capital structure

% heterogeneous

? intellectual capital

19 ownership concentration


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus yva¥

ralize sladils Bl aS wols las " Ll e S, Sdla, l solawl b (VF-Y)
259 0SB Toke p (Kaod 0l 5 gl pd Sldlas b Ly glaalss aloz;
ohee g ol ddllas yo a5 oS &b ol .l )Ll Sl T gl gus oy
LSl (6 I8 Cslns a5 el () e s 0l £ SSL ool b alasly o 525 (N F-F)
S mizen 3yl ol end | (60l pL wais g2 g el BL (s laSSL ples (g1
Julss Jeloss b (V- F) caile 5 GEL 5 ° (S Cope oy b (1F4)) (530 5
ST (65l gm0 Sl 53 9,5 5 S (sl iin &2 (lojpod dgs Coneal o 2 g S
Llos S
oSSl (55l9w 3 350 Jolge )Ly Eie (9,25 led 15 Malliys doye o
9 SOL 83l oo Ayl (0N 50 (VoVY) T m 2 a5 Jlyo gl sy 0500 052
L ez 0 (YY) " Gogy08 5 0B g (98l jo (YY) VoS so0,S (5155 1) aylajus
O3z e wslacils o)Ll (5 y5logus b (DS slo psin Sy el by e Al
L adlanwgs sloygiS g L)l o (VYY) "ol 5en 5 (52 5 (VYY) "ol e 5 5,01
o505%) olse (6 10551 )0 S9Sanl 0525 p o9t bLSlsS g )T Ghsy 65,54
Ol IS Ao (5ol 5 YU (55l b slaSSL s (65Lael Sy 5 Jo slaailSs
565 (V¥0) TolKos 5 4asSils s (Y+11) Ve 5 (5,550 il lalllas ;o alins
L (Yo¥0) Tide 5 ol vl 2 938) ol 00t sumlice (golazdl glacdls slus o
Gl b Cum s spel wsle Sl s slazdl Ky s S5 oS wisls

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

! Quantile Regression Approach
2 non-performing loans

% conditional distribution of profitability
* banking health

> liquidity management

®Jeris

7 Kebede

8 Tan & Floros

? Alvarez et al.

10 Chen et al.

1 Avgeri et al.

12 Cangombe et al.

13 Abebe & Ali


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Y40 Sl 31 591y oSl s glogms  33e Jilse 5l isSanls (s3SI

i (ol 285 g3 oS sl Sglitie (5 gl0 g ylaxe 4y dtians 55 AiSle (glondanS L
A2 o oyl |

azrg |y pol dalllas plrl &gy (5 y9mme BISG dus s Shdgly (o8 L S92y
wbe) (S0 Jelse Sl G%eal iainpllss 5 lojed &5 (2mghy (S /Cunds 1S o
S gy 9=y (sz)lez o 1) ((Rail ol BlS o5a5e) Sgsm 9 (L)l St
Sl g 2555 (5Ll ply 5o pslie slahy, 655,54 L aS Gldllas SgaS spgo
s zolaw )0 LU 18, 528 55Uy 4 (L R3S (gem 3 wile) (bl
ol slo)Sal, &l 4 5Ls spge 105lo s olpl sladl o (gglogu oyl g
Gk 1525 5l IS 5Sanls Sl b o5 25 A8lyh 5 e 5 a0
|y GBS ds ool VFY B VTR gy 5,95 2 3Spe5 b sl 0 yd bl (ol kil
B0 a8 slacewlos el S 50 (S g ans g

g Olool ja 0 4 ¥ idu sdeade | e iCwl b ol 4 dllae Sl Lo saslsl o
g oadl &l ay ¥ o 1398 g0 g 28 3o (bl g, ¥ 250 )0 10)s olans
g3 &) gl slasleitiy 5 (6 2z 10 G o buled 9 351 e S Sl

S Sl ¥

LSSl (53900 gu (AT (gloas, L5 1. ¥
ks bl el S BB oo soladl slaay, s oz loz 5o LSSL (6 gloge
5028 s ol ole 3L 35pe3 10,8 &1 1y T (1208) £l 45 Teojb_o,Slae _ il
Wil g0 oSSl VLS55 b el j0 S o o a5 ol 05 g0 gmme lSIL (5 5l
S ol 5 )sks Cansds (5 Lazil (plasg VL Lo se)l5 g Sgm Slag b s 25k 5]
(B-S) Y )lislo — oLl s (M-P) Vb — &8 50,0)l5 (sloans b L a5 ol oledl (1230)

! Core Gaps

2 differentiated

3 Structure-Conduct-Performance (SCP)
4 Bain

> Berger

® market-power

7 efficient-structure


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- I slaiags VF0 bl PA o)l so00590 Jlu Yas

M-Pacsb ol o ST (6 yslagm 5 klo Jolge b Ba) 5 (supae el s,
Oyad a5 S o ool sogd g0 asSlis (S-C-P) o ,Slee — (L3, — \bslo &, lecay, o5 a5
Lol (023Y) syiels 5 50 o8 L &,k blie jo oo Gl 1) (5 5lassl ogm 5L
Dyl ST Il ()9l gu slml jo baasyse S g aoles gy Coyade (i 4 s25lools dngs
L @Bl 8058 /el cpl o conl aly (SU (2L @0 525 )k 55505 b 2ol voes Sinles

VY0 T e g il —aiwle)anS o JLio

S ol 5 isSanl sloay i V.7

5 55L et 215 Cgzlez 50 Gl |y Gl (55l gm 50 (S55eal 5,k Sl
1AV +) Tyl ST o el leSol & a5 wlasl s 20,8 Jaloxs o linels coledlbol & ka3
DMl (S985 p CoeS 50 Dol slml 4 (B0 1S pls 5 LSSl e SleMb] ) lpas
SleMbbr glael laylil jo osde zee SSL Dgline (5yglogm aziys
1 ol B Cudbge Jansly wilgss S ubﬂ-ﬂsu—wt 45-\-'150 Wy o«
b el slofil 5 Sptin srn €GHSED 4 el ol 5 5 L)
) S A e Jomly 15 Jlo RS s 45 8l o sy oMo
b 55 o 315 o5 iS50 e 5S35 4yl ol o5 0535 |
gl ol 380 jasis o Basesely ollgs sae sai)ls gl SaSo b «uiddge
(VYD A Syl) 55,5 o JoSo Sy it 5 )litel ol et oz g

5 Oblelges (e @l olas (1AYF) Sl S g G (Suialad 8,13 1,500 (50
S (o (Do ST o Shoe )3 (S95eal sl Jle |, ()l

[ DOI: 10.66224/jmbr.19.68.381 ]

! Berger & Humphrey
2 Maside-Sanfiz et al

% Akerlof

4 Selcuk

® Jensen & Meckling


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

vay olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

©obasl (M5 ol pito il g yo (gl a5 Y. Y

o ol 5,k JUIS g8 5l Boss LocSiL (5,5l 0 goladl S sl puin 5
dylai o T bnel JUB Gulolyy sl slaasyz dylas o Joy JUidl & ks o9 oo
25 Gk 5l Je cloailSs sailools Lawo 1y T (144Y) £jacodb g S5 a8 Jgo Jlas!
JBE) b wllael Ao ;5 i 525 5 (aslis]s JUI) Tl xS ply 5 ool 4alj 5
Gz wslo /020 Oladllae s o )15 5t o 1) LacSSl (g, gl g (SSL ppls
Slost S5 &dlo DaaclisS s (boludl Joy sl oS w0 (L3 (Y41V) U552
g adgs Dllug wile folasdl 8ly idu OYeo s olejed ans o Ll | lacSSL
slooygd ;o Al cpl &5 W 550 SOL slaelys 5 ool CodS  Losinse / Jl
"o teie i L Jlinll L (YT /e g uicedIS) 9505 0 s (golasdl oS,
oSSl o ,ae 5 (M (gloyuitio (s 00305l (225 Latlyy o5 o0 jlaia (12VF)
SALE (Blepd Jgr Cenlis slooysn a5 )35 50 05a94) T sl @ i b
Ded s Jaass b LS, o ol T e &l sl 3 /095 o0

SO Sy g yaoko 4,135 F.Y
&}3‘ Lyl g e Badsiin Bl Caz ez 50 a5 (Kb Sy Copae 558 Sl
ASE (S slacadled 10 005l 5 Sty o Al o sl a8l dnngs Jlas (o pxe o
Sl golo ol 25 925 (VAOY) TigeS,Lo My e 9o &5las bl w0 s
SOz e (S S22 Gy 515l gl 0 SOb 5 dsi IS Sy 208

! monetary transmission theory

2 business cycle theory
% credit channel

4 Bernanke & Blinder

> monetary shocks

® balance sheet channel
7 Borio et al.

8 Lucas Critique

? policy regime change
10 rational expectations
! modern portfolio theory
12 Markowitz


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- I slaiags VF0 bl PA o)l so00590 Jlu YaA

d‘)?‘ ‘ g5 0959 ..\.:L: ‘)‘&f@bﬂ S Sl U"‘ €S olsly éa‘ PYYEN
wamads foiin Hobas i)l 1y yuilyle PBlas g jUauils jge 003l S Tas a5 (g lolys
BV

i der b s g2 lez 8.

1SS ol 00 L..:J..a‘uf)c\.w).: aslas u.:‘éd.bu U9.>)LQ> /G)Lii)g).c 3-.:[4).»
Oledbl &,k cozlez o (Sllkes 2L 5 bl oS Slesluggye Jelss
&l eSSl g5 oglis 5amopmadss o Wadh o Ludos aloluo &oyim oLzl 5 ()Ll
aby) solamdl OIS slaalss b spgs ccaslbania JrS g s lael Sy, o poe
e o JUl 8,15 50 (S oply JUB slap il o)l 5l (adgs o) 5 (S
‘l; L..‘>Lu4 U""'q" PG . ol t.;ﬁ" wl...w LY LQ\S.)L) MLN} é..\...mouLw.. as bw‘sc
6‘).’ .)9.\...:‘50 (5’1"))‘ )L..'>Lw (5" s 4 4....9)9 9 )S.Lo.c_)L.}l.w 4....4)3 4.14.‘>9.'L| ()S)-"'-’)
Mébwﬁy)b&}n‘jsua‘ﬁbupjum ‘)045%4;30-'"5’)-70 u}.&)‘
sl iy LSS s, gy 31 ol i (sSnl) g s 1255
S o3 5 el plaien s el S oyl ol st
03l ol SOb pllss o 1, Cansg 4 diioly lagSl AAS 5 106 o g BUS yons
.S o

5 iy £.Y

5 s Dl Ceol oads g LSSl (5 5logms 52 3o Jolge i (slo Souzey
Slool 3wl sl 5 4ods s g 81 sl 055 alowl 035> ol 15 e itie 2yl
load 5950 g (guiudiws | Jguzr 50 Ladpo Slalllas 0 Sees <& 929

oAy Ly jl glad Y 9o

[ DOI: 10.66224/jmbr.19.68.381 ]

! natural hedging


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

a4

olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

e olallas (I
Gl S ) [Jse )90 £S5 Ju (O )oinnss
oolawls g0
g5 bl ksl s s, Gygbse n e s war HROkAS
£o55 5 oladl ady sgaals (Lys i) (S5 Sl slest Ohles
By 5 SSL Bl e S
ooy » e S Sb
RN
9 oSl 53 68 Ao Sy S 5 68 alepe B AARU Loyals
2 St o 25 opary p o Sl S Ohlses
ooy ki ol &s5loge
RN
wle (L el Rlse LIS G S, byt s bS] VY s 5 Slas
O Sl oldlas Sl (55005
kb @i 2 ) o)l 3
ilasls (5500 gus
sloadls als s il agh by, b s B lse VT enle s Sléb
Ay 9 4SSk 83l sislo e — ey Gr3l25ms 2 S5
Sy 9 Sodio Sl ol JECRONS
Syl e il skl
LoSbcadle el IS oSy 5 (SLocedle Al @I Gl 5 Slas
Alg 0yl otie il (5510500 &sglo5e
Cod wile Jolse Fp
W pshe s wiSlL
b 2 s pglogm
s olllas (o
Gl pSams ) [Jae R5e EFSse Jbs (O )osiunss
oolazwls g0
b SL oSl ksl sk T S I £ S
R b Obse 55 S slogms
ol s Bls
5 o £ O e Al il slus L lponeS s Yo Tl
2,10 3429 LSS (5 5lo g 4S5 sl (5,90 gm0
Sl 0l o e Al O3Sy 9 olasdl wly bl ARAAS sk s b
Gygloge 5 Bl allBl ez 50 SSL (59l gm
s el oSl
2 5l ol 38 5 oo Sl BSlsS g Sy (U p5lSe 43 VYV oL 5655

Sy ol slaklslss
A oo lie

Sl gpsloges
bl



http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

S oy sl yigs

VF0 bucl £A o)lels sp20585 Jlu

9 szl s Coend 1 SOL 831 b oIl Jae pgloses 0 Se Jelse Al oz
P e ).:\ L&seoﬁw o> um))&.u slsib
Ll 6)51‘9“
2 &)l d O fie S B gmS) o)l g Al Y Oles 55,5
ol Goglogw b slasSl Sl 45 (5yglogm o
S35l b sl 5 593 bl
Sl 5zl YL
SSSb p Jo sbals i Bl oSy Gl slals .Yy OhKen g oy
FEB 5 shen Gl 559l39m b LSSk )5l 2 Joe
YU (5y9l09m b slasSl 5 4
Sl paans g Cuie
2o S O G 5 Oy (Swed  opte 5 U YO oaS
5,00 LSSl (5,5l 5 s Sgldgm
9!
P9 9 Sk Sl goladl ws, slo,gbns SloonsS s YO A sSlS
5 wdls (5ygldgm p (die Sl allproni VoSl 0 SO ()5logms RULeT
Slles L5y Sy o pae (GMM)
...xi\@\).?g (_;l_a:a..x_'..;f&m....ﬁ
5 Sede S (Saus g o5l Slaygkiss  Gyslogm 2 g Jolse YO & 5 ol
Al el s Gldes oL ablyeons 95 slasSL
IO PP (YOI WS (GMM)

Oeg sleadl taie

Ose Sy 9y 3l edliiwel 13 slaJlu )3 4z STaS 058 o alaxMe \ Jgozr ()0 b

ohes 5 St asle) Cewload gl (b Sladllas 13 55%0al gy 2 sl SIS
Oloie ssboar shogh g ¢ (VoYY Alen 5 oz VYV To Sea 5 5)151T) 1 F- Y
Jelge g (Slles sladase 5 5yl e Sl alexil) GolS” (SSbggye Jelse
5 Pl RIS Coziler oo 1) (Koo o) oipge) plpl sladl ols Sk
Ol 50,5 yoae jo dlas ol .ccl oolad 1,8 sy 0 yee Il (golazdl lugs 8,90 j0

[ DOI: 10.66224/jmbr.19.68.381 ]

! Apergis

2 Alper & Anbar
% Alvarez et al

* Chen et al


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

£0) Ol ) ol 1SSl 5 gfoges 1 e g 1 S0l (55l
osls 5,915,5 9 Jow g pai ¥

o295 sl gl V.Y
99, Olyea (OLS) "Jyars Sluye Jilao 3y, 1Sk Sl slaiagsy 5o
2 O G (Bl g B b piie e Ay ke () Sl 35k
sl sz Tolly Slees 5 lallas s (o le 5 57 SloaaSagazs Dlog e
5 095 TS Lol feu)lb OLS slasysly risd ik ologyie ol 45 5,500
(Ve o0 /55565 ) gy alyes IS o] s ciies (6, lol gladolici
sl wsle sl; blug b L3S J o glaolazdl o ogas b Slalllas Zoss o
o & (g ool sl Tomges il 5 sz el el LSSl (5l ge
olasdl ladlSs b agzlge 5 /Sl peS> CodeS sojlil L o) o Gres (S950nl 052
(YVY AL g el £0NFF 10 5 Slad) Wl o sy LSSl e

plew Ololo Boi> o35k v(iagh (nl &wly piie @ (Sawgm) ) loges
Toosn sz ol elohe St 5 cvie (Sgz aese olas | /(ROE)
Sl 303l 1ol 2 09381 S5l JSST Jloy @ 51 |y ol Alabb 5 (s lals
P-) FYYY Jolee (slo)lel JOLS b o 050 aly Jae sl V"8 L— (s 0 i)
5 S e 0y Sad ) by lees o B8 a5 oS ol (Value = 0.0000
WS o005l ) (o 598 Aike) (e Sils Al L o5 OLS jleoliviasl s oyl (i
@ D9l e &je8 Alide polaw o She Ll 5l cdie 4y 4 sl L Lsses
et |y ool (65l b (BSIL (g5l gm o5 lolge ol ySan /o0 syl
L5 OLS Ll facly glisie Mol ¥l (598500 b s locSile 2 350 Jolge b 1S oo

! Ordinary Least Squares (OLS)
2 homoscedasticity

3 efficient

4 Koenker

5 non-normal

6 skewed

7 fat-tailed

8 Bassam et al

9 excess kurtosis

19 preusch-pagan


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus -y

5 3l CCANVEF e Slad) S )15 1) slaze Jl g ol 5l oSl SO
(FoYY o) K

ool idelse (6 13851 40 T SsKenl 585 (55lSTg g lacasgaze (ol p el 356 (5l
feltanss S5 5 g, (o 5 osliial "y LSS S, bt 5 s
355l 4 s g5 (Sle  Syei sl siend (1AVA) Sl 5 S35 (slaon]
4638 S .5, 300l 3315100 2558 ol (Sl bl ilien Ui )3
2iS (gly waslys 15l aSh el faglie (uilyly Slasal g a555 g)leal ol 5
WO g Glas) 09l 0 wald Jitins (slo ki "omdg 4 dnly ¢ ° 0y Lkl @l 3
Jload gy ol (dhol Gy 42 by 6l (S (VYY1 Ban 5 o2 1.2V F - f
Tob ;o @ly GlaSl o g)slogu  Jolse Sl gz g Dol Ll o 25 0 g
el Erglicia 10 Shae Cikiea

oA adg a5 Koo ol asle) (goladl M sla st 1 ooliow] 550,09
28 s drg wb YllaSs wise slacil sl lp ey Jsb 4o 45 (L5
e by (nl 7 by plralr slagis) b Aol SITL (LG LSl 505,
S floysln ol Bum Lol )5 gl o 4 555 50 VSt Sgy slaailSS
ool Dgliie o Shae zshans b slacSil (g yslog (b jsi 5 Al ol 50wl
5 Sygl W 0gd E92)) Cewl a8, Jbo Slool 48 00 ,5uS jgbas 5,0, oyl
(Y70 /Mo, Ko g 4o gl YY) ) o

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

I Alvarez et al

2 heterogeneity

% panel quantile regression
4 robust

> asymmetric effects

® state-dependent

7 time-invariant across cross-sections
8 fixed effects

% conditional shift

10 common external shocks
1 Avgeri et al

12 Cangombe et al


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

fo¥ olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

(il slaggeil layite (ol b e gl "plSovl I labl (6l
055 3l |y golis S TS o 0 el 5 Lo (g 5 b Jaa )91 Jels
(Y”a) )iajjs ‘La.wy o~.\.w<\j‘)‘ :\.:L: JM u,uL.a‘); U’“’Qj)" u.)‘ WOL@S‘ 69%‘
633109 835 55 (Yo VY) F] ) 5o g Ll g o 9 LIS (9 S & 0
Lﬁc_iiL: 6)5‘\)5..» 6).‘44 u9.’>)LQ‘.‘> (5LA-AA » U’“’mﬁf kSLO‘ Ju\n w‘ W) L§>|)'L’ Lm_i,l.,
D30t 32855 (S5l el 4Bl dnnng (Ve v ) T8 5 granbs Lo g 45 995 o0 2y
el 00l L§>‘)'L’ )
Qtp(ROE¢|X;t) = Bor + PicSizeir + P2 EOA;r + B3 NPLy + B4y COST;y +
BsrLOAN;; + Ber DEPOSIT;; + B7NONINTEREST;; + Bg. HHI;; +
BorGDPit + B1o: M2 + &t ")

RIS b aialy pse Loyl Swa saaoyLis Qup (ROE|Xyp) (V) k) )0
15 £ SSL plews Lolo 35> 0356 ROE;; ol plT LLilsS (sl dly yuice Loy

it - Nse ol & o7 LIS (s SsmensS) il B(0) 5 aas oo Lt | 1 JLo

B9 59513590 s, Y.

P9y 2l 0 Bae ol 0gd e eolimil LS e Sy b, 5 Jae 055l sl

PO g g0 Ay iy D90

™R Sy pr (ROE; — Xy Br) (v)
Y S5les @b 1() ol Tl @b pp (W) = u(t — I(w < 0)) /(Y) aal, o a5

U 3,5 o e Oygonl é 50 ) e il 55 il J5s bys 5145 el

! robustness

2 sensitivity analysis
% stability

4 Bassam et al.

5 Simon & Kuhn

6 check function

7 indicator function


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus ¥-f

Slp rmigeen )10 513V g+ o a5 Sl Hla3s 90 LIS T g ROE — X Br & )ke
el 00 oslazewl YA a5wus Stata )1).9|f).: )| osls ek g 3

oslawl yg0 ‘s)LJ ‘_;ch”.o)’h".‘"

Lol plsl ¥ Jsoz 50 4 caseis slagsesl 5l laesaze olos Jae o550 51 i
Dl Jol> Gloebl Bl bl by, Covs

adyl paseii sloggeil mls Y Jooor

by o VS S oyl g, San o9l
9 OLS jloolivlpas g lp oondley 28 9, okl pepdly ISl
slagbs, @ (S =3) (¥ Jgoz) o e 551 &9
S el
'O oSyl Sl sl aely Ay Ao B s, cnw xP 5Ll bt S b
o o e oles » adlbposs Jgh
(f Jgo=) p-value
O R S FYYY LM 3Ll Slees OBL- g
G VTS RV (p-value=0.0000) R
OsmySy 5l eolamwl LY
Jslss
Omt S ades Syzgpac VIF :8ile <5 ey 556 b Tl
Je 5l 50 (VIF) _ubls

i sleadl ixie

(RIS (g Ty (Lo ) Dled B sy g Joe sla Sy 5380 Sl jslaeas

(VAAY) Canls g ,Se858 a5 T (sl (9ol s L 12 55 (caasss (gejl 40
Sl paicia ol LT a8 s olitial s 3 ol oy 8lp 93] ol 51 wilos,S L1, o
Loty 503l il )0 yho (230, 3 b sl SouSo b calises sl olislsS o St
2 2093l el yglog oy g Jsb y Wayeiine IS 50 (J5Senls 352

Jo> bllas w595 o)l 2Lyl sl (VAAY) °Usb 5 655 9,500, 2 (oo o )]

[ DOI: 10.66224/jmbr.19.68.381 ]

! spurious regression
? variance inflation factor
3 slope equality test

* symmetry test

> Newey & Powell


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

£-0 Sl 31 591y oSl s glogms  33e Jilse 5l isSanls (s3SI

O3Sy S0 yslyy IS plSotil  Laa (LSS slagygas] cnl el o 2] il
wxo (byly Glaoal (szes) SedS Slograe (Fp B plp e LIS
alides Folaw )0 oy oo Alayly o lasels jld) 5 bsl 5l 5 o S0 asl cublds

RN A BT NI

‘53Lo)’ 8599 g ‘S)LOT dxol> .Y

il VEY B YR 51 ol o e slacSol pls oLt imgh opl gyl dasls
Slpelo rade) olies Sl Bl s 5o 0abasd pdy SOb Sy 51 JSize g
P BO g N oL IV e P BV PO CON P PRSI LIt S PRI B
Bd> gy a4 (egolasdl Lorajplil seatal Llasyly oBLul h il S
el ot el e

U picin Sl iy 55 B,
Jsoz 39 10iS ol i b 00 o i andllae S 0 oS ol (gltanas b Siig i
0 1) 585 a5 (gloe 59 0L 51 5l (sl nsi sl e (Slilos iy 5


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

S oy sl yigs

VF0 bucl £A o)lels sp20585 Jlu

d""’"""dl"b)"'*""’ iw;[.?u IPE IR Jj«-\?

f.5

W it dlono b9 olod pue
Return On Assets (ROA) ROA  olls ool s
[ESRWIRS
ROA(%) = Q
b olls IS
Return On Equity (ROE) ROE  3si> 4 003b S
[ESRVATY lelo
ROE(%) = uaJ—) plem Ok
Pl pllo 35i>
SIZE = LOG Assets SIZE S  owb )&
b ol,ls
b bl 358> EOA o> S
E0A(%) = 2T 2977 6 pow ololo
bl J5 :f o=
b ol,ls
. 310 5 O Mg £ gozxn LOAN  olgd  Cowd
LOAN(%) = s 4y _osllac!
03yl & gazo DEPOSIT & od s S
DEPOSIT(9%) = & 1o
PN e
NONINTEREST (%) NONINTEREST = slaasl,e  cous
69, slasel,s g geze laael ) 4 (5350,18
L:o.xJ)o J
(o} COST  swlyo b aiu s Cond
COST(%) = LJS
aasls s
NPL%) = &yt Sllae ¢ gaze NPL  <llas s
’ ollas J5 Sl ps
n s
HHI S5 Lasls
HHI = Z S;2
) i=1
5 39zge slaolly ples ()b pams Slayo g g
bk
GDP(%) = LOG GDP GDP (ool o, 75
M2 = LOG M2 M S ad, F
M2=M1+T
M1=CU+DD

30 OlgSn 5 wliSul £ gazxe 1 CU 1 g2 pz 1M1
Jeeads 1T 45l slood s : DD 4pd po Cuawd

Ui slaadl ixie


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

fev olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]
opoR slaasl ¥

oy Lol 1. F
seboled Ll oo &8l,] cwy o SOl Lo sloodls dogs Ll F Jgaz o
Gt (eSS alizee sl ysin (gl Olaslice slass 1090 0 blocul Jgam ol 5l as
Sl sl o oMl S5 515 eae Jods goog Slaslin S Sobdl ) Sl as
Lewlro o pan (o

&z w28 &5 3,15 (SIZE) o3Il piie |y (S0ST (o 3aioss sl jiis (e
Il wolis b Sy 5 SsS GlSSh vas e plas 5 CcelaSSl sba s 3;))
Salys @ dpe Cos s (COST eSS, Lo 5,00 39>g diges o axgi LB
30288 o inled |) LU a5 BB s gw bl Dglay a5 Conl doyo B+ 4 oo 3 50
3 3B Aiges (glroold o jste 2 (gl p cddionnlin polis SSlas g J8las L f Jgux
el ool 3158

Lo puito oy )bl ¥ Jgoxr

ol powwe  Blul &Kl Slass olod pue v
s wlaalice

SEYA —e/0a AR AR Y- ROE lolo Gsi> a4 o005l cos

ple

YEAY AS/Fe Y YeSYY Yoy NPL )y Sl

PR ZeATT YA o/efD Yov SIZE gl JS b oy

YW eE DA /DY Yov EOA 4 sl ololo Gsi> Coms

o ol)ls

VY-F B oYY YA Yoy LOAN & el odhges o

bl

Verr o efeee VY </NA YoY DEPOSIT bl & Wod s o

Y/Y50 SVARE /fVf /75y Y-Y NONINTEREST & 535,85 slodels coud

[PV

AN ARE o/ A ARy 4 Y-y COST Sal)d s 038 s

SYVA NFY eefe AT Yoy NPL @yl Sl s

N YA Yoy HHI 55 el

YR OAY 0 e/vOf Yov GDP olasil a5

SEYA /08 N et Yoy M2 (S 0y £

Ui slaadl ixie


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus YA

b it (093]l 5 (s30T Y. F
sy nS)y90 yite 003k Sl 514573 S snmline g e O Joio 55 oadail)l golis el
Jbey a9 3l <7228l p-value b (SIZE) SSU 310l soe Loos iogh ol 5o
wloyw LSl L(ROE) el lolo Ggi> 0k Jold bayiie plo .5 0 690
(LOAN) &M /(COST) laagze (NPL) )lr e S «(EOA)
izan 3 (NONINTEREST) (sloyré sloael,s ,(DEPOSIT) loos e
J(M2) (it 4, (GDP) s (alib adgs ay el cgoladl M5 (ol i
Ol S 00y 1) (3 le s (258 040 5] oS p-value b Son (HHI) L 555
OLS wile (golle s (58 2 (5o S5 sS) Slashs, 5l oolizwl oS v oo ()La3 s
Oy 8Ly 554 Lg)inlil s e oyl § Canpol slodygly 4 A
s oo 81,1 o3I L 5 aglie slod gl s dinly o o3 4 &5 biilsS
5,l1 L) NONINTEREST 5 ,NPL EOA wils e yuiie o sulloy o, S
b slaosls jo oolidlygn blas g wads Sg> 0929 51 S (Voo e YL sl S)l>
Sl |y S Slgjie Akl 5o plie slagig, 5l ool pg3) & ol ol

...\.'.S‘sc

(=S o5o)l) boyeiie Gom Sl 55! .0 Jso
39 Jloy yo 258 Jusal i)l pgeil8lel e
Sedi g0 S, o/ AR VAl ROE
g g 4B pdy +/+q48 \Zia\i SIZE
Sedi o S, AR Yo-v EOA
Sgdi g0 S, o/ FA/ON LOAN
Sed g0 3, /e \ARRA DEPOSIT
Sedy g0 3, /e YA« NONINTEREST
Sgdi g0 S, o/ Y.y NPL
Sgdi g0 S, o/ \V/£7 COST
Sgdi o0 S, /v YO/vF HHI
Sgdi o0 S, AR \Y/+A GDP
Sgdi o0 S, AR ARVANS M2

g slaadl ixie


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

f-a olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

& juition  SULob g alg diy cygw 3l V.6

2 ) pied 0ly Ay (5051 b (il sloyiie (bl s8I g S 5l e sl
gl ) Lo pitie (soles w3 oo (LS £ Jgur ol 0D () o (8o g2 So
(Vo< (Ka2) woSae 9055 8 Ll (sYL juolas . (p-value=0.0000) wiwws Low!
gl VoY ShKen 5 gl)asS o Al ly aly dd) 4058 55 ) (ygejl pad 5
(Yo T o, Ken

2l 1y yine 5l sloo sl 51 liabl icuss il Sl Hlaie 9o 51wl ol
(GDP 4 M2 wile) oM (slo i jo (solazdl slaailss ams o Lis /pg0 99,5] o0
slaJoe 0,900 sl p3Y s osls soplpls .cus 1,38 oyl 51 g 009 b

yls Jol5” jsboas 1) (Ll JlilsS” g 3
i by oty &ty gl s
. 5 . L. L. 90— é)LeT )
(ploanly o)) (LULL oo 8 p-value JoELn;
B

S92 ) ARER 114/04 ROE
S92 ) AREE yFa/5 - SIZE
S92 3 ARER 119/4Y EOA
S92 3 ARER YAY/OY LOAN
S92 3 ARER YFY/AY DEPOSIT
S92 3 ARER VOF/YO NONINTEREST
S92 3 ARER \YF/F4 COST
S92 3 ARER YO/YA NPL
S90S ARER VYT HHI
S90S ARER VEVVY GDP
S92 3 ARER V- V/FY M2

g slaadl ixe

U5 9 o (5 2150 oy g03T F.F
Wl 9 ;C565) o sl (yg0y] loals BTV Jgaz 0 eSS andeis slay g
6, lolixe (6 LeT g5 Cikieo (gl blslyS 15 s paicia 5T ol 1 45 ams o i (VAAY

ILevin et al
2Im et al


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus -

&35 195l s T o (bl (VAAY 15k 5 (555) ()85 (o9l /gl 6l
sl el s )lolian y5bts (SIZE) Sl 551l ke & o (609 ooy
6l 6ylgmm 5 o3l Abasl, &S el o 51 Sl> il ol . (p-value = +/+130)
ool (sl o b 518 D31 Watin g Sl gt (roly 5 VU (53l 90 b slanSil
sy o0 e CS9iSs (6,155 ages (981 unl by (S o s (S5l O jg0ny
L bl Ll 10 Ss%enl & axgd po3) ajss calide zolaw 0 5535 (o) Ll

B 5 oot plp slogsel @l .V oo
s Jlsal ko 9ol ol P o3l
S sre Sglaspas /Y Y/AY SIZE et sl
S sre Sglaspas </OVVY Vidd EOA et sl
S se Sglaspas SAYED Y/-¥ NPL b s plp
o ome Sglaspas </ eY Vi COST ol Syl
Soeme o) laspas ARRIN AN SIZE Oyl
Ol </YOYF /XY EOA Oyl
Ol ARAS \/00 NPL Oyl
Oyl VAR \/YF COST Oyl
Ol +/A¥0 /- LOAN Oyl
Oyl </YYA VA DEPOSIT Oyl
Oyl -/fAOY -/f4 NONINTEREST Oyl
Ol +/A¥0Y AR HHI Oyl
Ol ARAN /0 GDP Oyl
Ol AR YN M2 Oyl

g slaadl ixie

Sl GBS (6 yglo g L3S (ygum Sy 35912 &.F
Sloasly g aislopy bLilsS” 9w Sy Jae 3,5ln gulis ponds 9 Julod a0 (25w ol yo
Do oy Sl (ks g sl

Vg 1S 0 0l 1y Lot (553851 (y355%00l 555Ul £gdgtr A Jsa b
58 w5 Sl ol 5y5logm b oSl y0 leis —O/PAY o b (NPL) (5> 8

[ DOI: 10.66224/jmbr.19.68.381 ]

! asymmetry


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

1 olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

ady 6l olie @581 Caslinn o (5 )9logm YL ok jo I cnl 5 Jlps 2o
BE3lsS 5 VTV & wilo 45 VYY1 o Coite 51 a5 9500 oalive (M2) Siuli
bl Jon casliw 51 LSOl 5lgm0l (gaiimn yoo dacmoylis a5 Wl oo iol33l o14-
aS o,y Hlolxe g (e Sl Zakaw plos 1o (COST) sldas sladuin /opizen .Coul
(HHI) ;5L 55505 08 o0 <V Joottolea Jol o plyicas g J o8 Coeal
Sl sllie was g plid oS o)l ot Sl lawgie (5)5logm b Lol jo LS 5
D9 g0l Bize (558 (ke b nd o S STL s 55 5eme

Sb9y e it 511.0.F

e 51 6yl s ploi 45 (COST) slles sloaun wos s oylis Laasly
YRY 6 hels g 50) 08 o auST LS Cuppie Jgedinler Coodl 1 aS sl lolins
L5 (LU Jdoas) ool (5y5losm b slacsSl o 51 ool L(VF-F L onle 5 SLEL
317 Dt AU elin 53 Sl s (Y (6 sloam Jedoer) Y 55l
Jesa) b syglogm b slasil 2 698 (e 28U il () linels wades (NPL)
Joa) Vo (g)slogm b oSSl sl olne s 5 (Fapads BB jlas 5 20355
5 5lell slaaisly 5 oy linel Sledbl &y,L55 b a5 (35 pl3 5 pigsd o)l slapllas
L slactl 5 e (LOAN) &g S5l Eotio 31 engns (YY) ofSan
Lol 2055 o Coler o (s Sabansly &0 51 a5 el lolins Lagio 5 cymls (5, 5ld5ms
sty Sy g (5l £ 55 5035 LES e YU (g5l gm0 b oSSl yo o oo oo
el 05,8 ol yo Wilagaie i slaccllas

©olasdl DS gy o 51 Y.0.F

26 5 Ietio b ol (5550 5m b slaSSL o (e 5= Koo 0 il bcolid (555!
sz 5l oagt s Jay JUl &0 Cozlez o plgie [ YL (sl L slacsil
MacSil S (53l L Jyr blaosl 455 0,5 Jubos 5L o3 lgms (sllac] JUIS
i Ul o YU (g)glgm b clacil .oms s Lials3l 1 BT msely cod ls
oy ol 0,08 pion Tlsel Ganass LIS 5 1ol Jlacmels ge L5V T e
n oty ol (5 s 55835 b Bl s bl 55 0525 i sy,

! money supply growth
2 deposit mobilization capacity
? credit allocation efficiency


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus Y

S Gl Gl 51 il cod St BsSely 4 g pwspas 5 Taelsls caedls
slaasse b oo py65 oll g olasdl 4 cuwdly)l Joo 3oy b (s b oS solizl
OLes 5 (7 Lawgs & s Cosli @8lis To5lgnall mies Gl e Sl 55
S5enl (T 10 D90 p el LIS 5 (F’YV) OhlSes g plul g (V+YY)
5yl 05T Jg lacenbos b s Sib

Aasgio 6yglogms b slaSIL o s L Sied lolae g e Sl coledys
sl opl o o ) o Slae 3, bSls o615l by i g Sgae olacole>
oS U JSCaay Gl (550 g Cond as (50900 5 35503 (e Al 5 a0 0 (L
il Qll ey a sy lo 1) 1L )08 51 (glacge 420 Ja e (SlacSOL oy o iy a8l
Sh5s slaaiasn )b L sl cold, jLad o aSil 505 sams e ) fsoladl il S
Y osbsw b sl 0 piie (nl plae il Sn LS glwl I 2t
P sly wile lelse (9050 yuiny 09,5l (2Liil (55l g & el (ol B s
Sl o8 b oBBus ol a5 (s lassl Cambge Bro b sl Yeupae o5y aip
&l o el (Y- V) oSl &8l 802000b5L g0 b azes ol sl gps S
8LS gl 5 L Ll (o slosl Alal) (U

[ DOI: 10.66224/jmbr.19.68.381 ]

! balance sheet health

2 asymmetric distribution
% bank heterogeneity

4 economic rent

5 innovation

6 brand

7 managerial efficiency


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Iy Sl 31 591y oSl s glogms  33e Jilse 5l isSanls (s3SI

Sl Sl (55500 s SIS g 35l gl A Jgor

e e .
i A /b " R
ol yalos b sl 5o s ] —e/eeY —e/ee RO (5 SIZE
s o Sne -e/+ 00 /oYY B4 EOA
Togw b oSl 5 s il
S9los b s M </ASY - /YEY -O/FAY** NPL
o=
ok ples ;o e i) A G R S L /e PRE COST
ol &gl gm b clacSSL 4o e il
I OmY &P L S 3 )0 b et ‘/\‘;*** ‘/\f‘** LOAN
lwgie
o o Sne AL Y id /e 8Y DEPOSIT
(St [ e ) w590 il PR -/ YE -./fYE***  NONINTEREST
Livge eSSl o cote i YYD ALY S NiRd) HHI
o o Sne VY —e/e VY YA GDP
VL (5 )hssm b s BSOL o oo il VYV /AYY* NS M2

Legend: * p-value <.05; ** p-value <.01; *** p-value<.00
ok slaadl iaie

pre sl Cozlez 50 o (g)ll Al 5 leiSa A Jgaz ) zyaie slawidl,
Iy oadsonnlice ge5eanl goles sloaiy, Jdoo ol .cenl s o Judos LB 55 SSU
el 69 b slocSl s (NPL) (5,1 & Mot (555 5 oy, lials 51 s
Sl grdgs 5yLael Cgare 832 porde g 0)liel Sl &)l CSH L Gl )
2 B s34, sladilols 1o and Jdsas (65l b (SlSSL s 0 ylaiay
NPL o cialidl ,o ol opl o wiload Hb8,5 Sausy Slyide & moply ol
39 395 g yzies Aoy CuliS _2alS g oS g Slllae Luja olobid 4 Lo
e s)loel sty 5 B (blaml B Logas Yo 55l g b (slacsSl /il
2o 3B g |, SIS ol Dl s 5 00, Jae Jlo 550t (yzeen o )l
)5l w2l )l (6 )gloge
BB )kl 0 5555 w5 (sl 2 (M2) (Kpods 0l 1 8acalis (65501 o9
©ol3555 5 b Vb (6 ygl5gms b (clacSily ol oy cansliw JUiil ol b o S5b mopls
S 25,06 5yl Jlacraels uja g 558 395 Bd splin & i (g hnd |
&S ol Jb 0 ol e Lacass jelogw OOgd 4 i 2L L1, Sl
S 48 Cadgase el (g, OISl Jdoas cdél ol g9l g b slaSSL


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus T f

LSLQL_T")‘Q 4 ‘) L;.ud&.) u.:‘ M‘?LSQJ Lg)‘Afé\.:LA).w LQL“C’)B)-’ LS’L))‘ 3o o 9 400 yuuw
el g azlge 293 slaania )55 (Bl L Cul (See (g g S Jouns W
S o s 1) SSL (s (60, Sas SIS 4 5 55anls

lex Lansgio (Gl (5510 5us o Lo (HIHI) 13l 5505 ylolins g Soio 5l s
09,5 oyl Sy o A oo o Il Lo Slee Sl 45,8 51 a8 g byt
O b Lesl o solandl caly S gl 1y hL a8 5l slacgs 4o LaSTL
3 6ol Sl b pulbieaadyopae 35 Cod S sl slacil il 4]
&S ol L)"‘ éMOuLm.: )-AJ YL: 6)51)9“: L) ‘__ngSuL; (5‘)" )M U"‘ @Luu@ ..\J)..f
6:|)l5)| QSNL’ /..\.\..JL: Lg)La?u‘ u...xﬁa.o OFR Aij)‘ kJ"“"" 05; U"‘ @L..H.M.o‘ 6)9T~)3.~u
el (698 0 5 s loas 11 45 5560g0 S (Ll ST 4o 8 L Gllas) YU oo e

oolpuion g (55 aii O
ol 5 SsKanl ol sload (B B gy by 650 b asllas
Al ogmeeinSibe g (s Lals) » (st @y Hpad SN 0sla e BT Ol (SSL
S99 (o 2595 30 SO ya Cemdga 4 (g lobine 5 o (59l gan 8025 Lyt Jlge
ol Sy a5 0,1y ol peras 1) (GaldS &8l aws \Cimsg 4 Sl ol Lol aly
ol LSM.:LW: 4o Lgl.(bq.ol,,,;

Joe o)laiel 5 wlEgs gys0a (NPL) )l pme Olilas 5l 050806 scwss
NPL /(5 69050 b oSSl (ol slahlilss yo gl slaSil (sl o5 o0
Copde plls )0 and ML (ol jo ] Togre glas > 5l soims loie pasls
Ls L°-°--° NPL ;5 (al3) 50 055 0 crge SUU (bloml o5 5 6)leel S,
Sb gl (slad yol ol ey plow ol Gois Jdod 5 0gum mals 4 ples s
38 lsbins e 3l i NPL (Wl (6,509 b (slocSil) YU (slabslss s
SV 55 5 1538 ol 5505 kS kel g5 3l (A Cunslie ol
oo S legyl ll slamdl )3 NPL il soplpls .caslacSSl ol 5o TalSs Gis

[ DOI: 10.66224/jmbr.19.68.381 ]

! state-dependence
2 vicious cycle
® risk absorption capacity


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

1o olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

2 Syeie '@l glagleyb sress bl i &Sl s GLSy et
Lol nd STl Sl (sl gozma )

Alogbie @ies (b pllas )5 plpl slgS e (M2) (Kgads oy (I &S 4pgo
Ol nbise GIBIYL & Gl lailsS 5l slowalid )90 155l g 2 eitie
sl Sy 5 T S3L moply JUIS 51 Bame ¥ gy sl JUil 4o 5T SsSanls
Sloaald 5 5l Jlapmels &uga b ooLil 5 (558 o8 8 syl 5 el slacsil
&S Jlp S Lo jgloge sla Slyls a4 |y Slol Seoass w5,06 1,15 Lol auass
2 Cassame 5 4l gyl s Jloa Buaes ok Syglsm b slasil
s /ol dmss ailo o pgyme 0y walyd (pl 5l felle (B0, Sels 4 (g
ol Crens 5 (558 oy *g0,Shas B wpats aSL 4 Jg sl JS LIS ials
WS oo Jos (5505 ok plad o (s jLad Jole olsiedy " Gllos sladiyin spgu
3,13 05T ()50 00 5 (bl Copia Jsediler Suenl oS

) 5 5y NSCesbins p3 RSy 35S0, oS wad o (LS Egezme o Laacdly
el 5L 4 s 60,509, i el 5Ll pllss ol sSanl Slusdly b SSL
13 39290 S 2l Bt 4 (Sl sladua 9wl (3lmel s b aSdy sl 0
$r9r8 pleie g sihsie aeden Slaogr oy S CSp Az W)
el pdibobos

bl slad s bl s Jold) (il slasdl ol y 50 9 Jlod (ol aaz gl
g o ] ) ol (slanlyiion /((edliyo (lacusgase g oSl

55 0yt aleie 8,5 (blaal o)l 1wl B sl 5 53550 SSb /OIS rlans o
=Sy Jlgn lalp (eSS (bloxl DLl g o)llas Sad edas gl @ 0ol
Wb g 5 LSy 5 Ol (5y5l05me b SSIL (gl sl SOL y2 o5 oo,

! institutional deficiencies
2 monetary policy transmission

% bank lending channel

* creditworthy borrowers

®> widening performance gap

6 cost-to-income ratio

7 one-size-fits-all

8 differentiated microprudential supervision
? risk-return profile


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus \ald

Jols el (1S a5 0L TNPL L2alS (5 )Ll sldos dal sl g "l 5 VG
b sl sl 00 g x0j55 0 Cdge slatudgaze g o5y (bloxl 55 2ol
S Sy 9 0 (Slogy s f oyl (slaygasl 1 b &)U 385 sl 9 YU (5 9l0 9
Bk 5l (Kool 3,5 ilediedan /izmen 05l Bslass ol &g, o 0 )
sl ohls Copoe &85 AN POV PPN | R T Y S PR VA 0% din glralawlg
Ll (65950 Slaladl Koo 5l s o SSL 51 NPL aiadon os 5 gl ‘)IQJ&L«

SSb 8lg ol L) 0g3 o mly b 50 LSOL )l ae g o paeion 83 mha o
Gk 34l me s 21095 Bllas Cuglgl b b 5 gl g b (lacSSL . 0iiS e
W Jgoy 5 iz Sy O llasl GBg5 Lol sla sl b8
5 ol cois p ab Yo (g 9bsm L slaSSL 4 blie jo Laies )18 Gere lIUas
Sloaalys 4 51 2als 5 Y 85938155, b (60 50,5 Dlood dags b (saal,o  idug 923
&S53b 5 Ggmmlogil Bk 5l Sldas (530,00 (Gl oS Sped Togu £y 4 (St
Sl sl Gbladl olael SLiL slp b ol codS g3luclad 35 g sause bsle
s Jled 4 ol 559l0gm b g S 0394 9 eSSl den

wile olacudgaze 3923b g laljls (oS slagaxls p S)es b dalllas o)l
el (5,1 255 ko) el WS g (Gl peS CodeS 5ulai) (S (sl yesin Jgadipas
L Sl oldlas 055 0 dlpsing 5550l sbg sladsly g laats, 51 S0 Gaoss sl
Shg BlsS (g S, wile) pad i slagby, 65 9 (&S lacsly G.als
3310 50 oy ol (558, 5 ool slul (55T 0 (L,

Pl g )ble Sy S plyed G9Kenl Slooadly (opdy /(oles Gasgez 5
Sl g (bl 598 51 Cunlow S Sl z o sl o6 gl Ll ! (SSU
blaml L5 Jgol cole, (e o o5 P pipbllasil s S 2 o2 ) w97 lez S

[ DOI: 10.66224/jmbr.19.68.381 ]

balance sheet cleanup

2 NPL reduction workout plan

% specific provisions

* stress tests

> preferred intermediaries

®bad bank/AMC

7 interest income

8 risk-based, adaptive regulatory framework


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

FIY Sl 31 591y oSl s glogms  33e Jilse 5l isSanls (s3SI

el gl Je

&l S i

i BSSl g 3logm 2 e ()l g LIS else (pp (V) L Lsanle 5 g i SlL

XN e (PR 1)l 5 e (s sidsh (5103, ol

Gz 3 FShe Jelse malr gy ((VFAY) L bl 5 sz LGSl G g Lopels

FEV_FF LO)F 15yl Lo s Ll o sl

https:/ /doi.org/10.30495/jik.0621.23481

b & G3lessL(VF0Y) e roaniSals 5 v g S S GLS 258 sy s Sk

XX O agilesTl 5 olaml ol 5l sunlsd eSOl (g)glogm

https: / /doi.org/10.48308 /jem.2024.233129.1863

2 Sk Cedbe S1(ANFF) o oaiSinals g b i S G381y L Slad

e olail iagy el dellad oyl 5l coeled Sl byd g)sloem

https: / / doi.org/10.22055/jqe.2025.47417.2647

—aoye slore (55lSTs (CVFF) Lo soaniSeld g s s don S oSS p5R sy s Sl

JENY - somsi oyl 5 olazil (€10760) . BLilsS oysmns Sy il 2l sl o wal,

€10760. doi: 10.30465/jnet.2026.53381.2251

PSS 55 (5 yglogms SIS (@ VFF) p ronndSpald § 15 s 1S LSS50 11y s Slend

el olidas JSISS g, L, b S 5 5 slocSily S50 b 2050 S5

doi: 10.22084/ aes.2025.31910.3856 . — , /y/p/ 59,0,5 solazd!

Siledas oSSl yglogm p (SpaB Cypae 2B L(VF) e g g Slse

doi: 10.22075/jem.2023.27735.1750 .£¥ _YV . (f)V / zewwolazi/

Saslos » She Jolss (A7) L u il 5 g sllal vp sine st 600 e 50l

ATECNWY OV (o 5 kol oo lillls acSik

Abebe, B., & Ali, A. (2022). Does intangible assets affect the financial performance

and policy of commercial banks” in the emerging market? PLOS ONE, 17(8),
€0272018. https: / / doi.org/10.1371/journal. pone.0272018

Ahmad, R., Koh, E. H. Y., & Shaharuddin, S. S. (2016). Determinants of bank

profitability: A comparative study of East Asia and Latin America.

International Journal of Banking, Accounting and Finance, 7(1), 34-51.

https:/ /doi.org/10.1504/IJBAAF.2016.079163


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Sb- o slyiags VF-0 o lawls /A o los /o009 Jlus A

Akerlof, G. A. (1970). The market for "lemons": Quality uncertainty and the
market mechanism. The Quarterly Journal of Economics, 84(3), 488-500.
https:/ /doi.org/10.2307 /1879431

Alper, D., & Anbar, A. (2011). Bank specific and macroeconomic
determinants of commercial bank profitability: Empirical evidence from
Turkey. Business and Economics Research Journal, 2(2), 139-152.

Alvarez, T., Gago, S., & Rubio, S. (2022). Non-performing loans and bank
profitability: Evidence from European banks using quantile regression.
Journal of Banking & Finance, 145, 106647.
https:/ /doi.org/10.1016/j.jbankfin.2022.106647

Apergis, N. (2007). Bank profitability over different business cycles regimes:
Evidence from panel threshold models. SSRN.
https: / /doi.org/10.2139/ssrn.992654

Avgeri, 1., Dendramis, Y., & Louri, H. (2021). The Single Supervisory
Mechanism and its implications for the profitability of European banks.
Journal of International Financial Markets, Institutions and Money, 74, 101382.
https: / /doi.org/10.1016/j.intfin.2021.101382

Baghanani, A., & Abedini, G. (2025). The Examination of Internal and
External Factors Affecting Bank Profitability. Journal of Modern Research
Approaches in Management and Accounting, 9(32), 300-315. [In Persian]
Bain, J. S. (1956). Barriers to new competition. Harvard University Press.
Bassam, W., Naceur, S. B., & Ghandour, A. (2023). Bank heterogeneity and
monetary policy transmission: Evidence from the Middle East. Journal of
Banking & Finance, 147, 106125.
https: / /doi.org/10.1016/j.jbankfin.2022.106125

Berger, A. N. (1995). The relationship between capital and earnings in
banking. Journal of Money, Credit and Banking, 27(2), 432-456.
https: / /doi.org/10.2307 /2077877

Berger, A. N., & Humphrey, D. B. (1997). Efficiency of financial institutions:
International survey and directions for future research. European Journal of
Operational ~ Research, 98(2), 175-212. https://doi.org/10.1016/S0377-
2217(96)00342-6


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

£14 Sl 31 591y oSl s glogms  33e Jilse 5l isSanls (s3SI

Bernanke, B. S., & Blinder, A. S. (1992). The federal funds rate and the
channels of monetary transmission. The American Economic Review, 82(4), 901-
921.

Borio, C., Gambacorta, L., & Hofmann, B. (2017). The influence of monetary
policy on bank profitability. International Finance, 20(1), 48-63.
https:/ /doi.org/10.1111/infi.12104

Cangombe, E. L., Almeida, L. G., & Tavares, F. O. (2025). Determinants of
banking profitability in Angola: A panel data analysis with dynamic GMM
estimation. Risks, 13(7), 123. https:/ / doi.org/10.3390/risks13070123

Chen, L., Wy, X., & Zhang, Y. (2023). Bank profitability and monetary policy
shocks: A quantile regression approach. Journal of Financial Stability, 68,
101163. https:/ /doi.org/10.1016/j.jfs.2023.101163

Claessens, S., Kose, M. A., & Terrones, M. E. (2012). How do business and
financial cycles interact? Journal of International Economics, 87(1), 178-190.
https: / /doi.org/10.1016/j.jinteco.2011.11.008

Delle, G. A., Libertucci, M., Marangoni, F., & Mirenda, L. (2023). Bank
profitability and the business cycle: The role of financial stability regimes (Questioni
di Economia e Finanza Occasional Papers No. 773). Bank of Italy.

Garcia, M., & Lee, J. (2023). Digital transformation and bank profitability: A
quantile regression analysis. Technological Forecasting and Social Change, 190,
122418. https:/ / doi.org/10.1016/j.techfore.2023.122418

Geng, Z., Grivoyannis, E., Zhang, S., & He, Y. (2016). The effects of the
interest rates on bank risk in China: A panel data regression approach.
International ~ Journal of Engineering Business Management, 8, 1-9.
https:/ /doi.org/10.1177 /1847979016669525

Im, K. S., Pesaran, M. H., & Shin, Y. (2003). Testing for unit roots in
heterogeneous panels. Journal of Econometrics, *115%(1), 53-74.
https:/ /doi.org/10.1016 /50304-4076(03)00092-7

Jarque, C. M., & Bera, A. K. (1980). Efficient tests for normality,
homoscedasticity and serial independence of regression residuals. Economics
Letters, 6(3), 255-259.


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus fY-

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial
behavior, agency costs and ownership structure. Journal of Financial Economics,
3(4), 305-360. https: / /doi.org/10.1016/0304-405X(76)90026-X

Jeris, S. S. (2021). Factors influencing bank profitability in a developing
economy. International Journal of Asian Business and Information Management,
12(3). https:/ / doi.org/10.4018/IJABIM.20210701.0a20

Kebede, M. B. (2025). Impact of interest rate changes on banks’ profitability of the
selected banks in Ethiopia. SSRN. https: / /doi.org/10.2139/ssrn.5404353
Koenker, R. (2005). Quantile regression. Cambridge University Press.
https: / /doi.org/10.1017/CBO9780511754098

Koenker, R., & Bassett, G. (1982). Robust tests for heteroscedasticity based on
regression quantiles. Econometrica, 50(1), 43-61.

Levin, A., Lin, C.-F., & Chu, C.-S. J. (2002). Unit root tests in panel data:
Asymptotic and finite-sample properties. Journal of Econometrics, *108*(1),
1-24. https: / /doi.org/10.1016 /S0304-4076(01)00098-7

Lucas, R. E. (1972). Expectations and the neutrality of money. Journal of
Economic Theory, 4(2), 103-124. https: / / doi.org/10.1016/0022-0531(72)90142-
1

Lucas, R. E. (1976). Econometric policy evaluation: A critique. *Carnegie-
Rochester ~ Conference  Series on  Public Policy, 1%,  19-46.
https: / /doi.org/10.1016/5S0167-2231(76)80003-6

Maside-Sanfiz, ]. M., Iglesias-Casal, A., Mazahreh, Q. A. S., & Lépez-Andién,
C. (2025). Market structure and technical efficiency of banks in the MENA
region. Sage Open, 15(2). https:/ /doi.org/10.1177/21582440251324792
Mehrabanpour, M., Naderi Nouraeini, M., Inaloo, E., & Ash'ari, E. (2017).
Factors Affecting Bank Profitability. Empirical Studies in Financial
Accounting, 14(54), 113-134. [In Persian]

Newey, W. K., & Powell, J. L. (1987). Asymmetric least squares estimation
and testing. Econometrica, 55(4), 819-847.

Selcuk, C. (2025). Asymmetric information and credit rationing in a model of
search. Games, 16(1), 1. https:/ /doi.org/10.3390/g16010001

Shabani, V., Hejabr Kiani, K., Hosseini, S. S., & Damankeshideh, M. (2023).
Modeling the Conditional Distribution of Bank Profitability; Evidence from


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Y Sl 31 591y oSl s glogms  33e Jilse 5l isSanls (s3SI

Iran. Economics and Modeling, 14(2), 161-203.
https: / /doi.org/10.48308 /jem.2024.233129.1863 [In Persian]

Shabani, V., Hejabr Kiani, K., Hosseini, S. S., & Damankeshideh, M. (2025a).
The Effect of Bank Health on Conditional Bank Profitability; Evidence from
Iran. Quantitative Economics Quarterly. Advance online publication.
https:/ /doi.org/10.22055/jqe.2025.47417.2647 [In Persian]

Shabani, V., Hejabr Kiani, K., Hosseini, S. S., & Damankeshideh, M. (2025b).
Profitability gap in the Iranian banking system: Analyzing the duality of large
and small banks using a quantile regression approach. Iranian Journal of
Applied Economics Studies, 0, -.
https: / /doi.org/10.22084 / aes.2025.31910.3856 [in Persian].

Shabani, V., Hojabr Kiani K. , Hosseini,S. S. and Damankeshideh,M. (2025¢).
Analyzing the Cost-Income Puzzle in Iranian Banks: A Quantile Regression
Approach. (e10760). new economy and trad, 20(68), 10760 doi:
10.30465/jnet.2026.53381.2251 [In Persian]

Shahreza, A., Faghani Makrani, K., & Fazeli, N. (2023). A Comprehensive
Study of Factors Affecting Commercial Banks' Profitability. Investment
Knowledge, 14(53), 641-661. https://doi.org/10.30495/jik.0621.23481 [In
Persian]

Simon, H., & Kuhn, T. (2000). Theories of bank profitability: A
comprehensive review. Journal of Financial Services Research, 18(1), 69-93.
https: / /doi.org/10.1023/ A:1008168202815

G551 5 az g B SeSenls g2 51 S LlilsS (50w 5y Joo 05050 51 Jol s
ixSe ogas 10 45 jsbilen .l Sl Bl (5l5m p Jiias (gl uicio
b Jsb o gylobae Jo55 655 Gl (NPL) (g)lryed g yitin 1095 o0
Sr3logm b SSil) ol lablilsS o seitie (ol 51 a6 5k sl (5 glogm
sl (Vb (g )5lo5m b slaSTl) (VL sla blilsS 51 5o 5 g8 ilpeds (0ol
2 S G gl 1l G5l b sSSL o ol codly (ol wuge adly (i

Al b ol calS slaalss il


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

S oy sl yigs

VF0 bucl £A o)lels sp20585 Jlu

Sily (55 s (610 Al sS (g Sl o

©w 4
ol eeeee + eeoooe ++.‘+ +¢°.¢
3 t
ial
3
7
L[I)A
=
si;e NI;L cc;st H;—II I\/iz
® g10 ® g25
® g50 ® q75
® q90
RIS Gonn Sy calyl ) IS

Gegi slaadl iae

Yy

ol 61551 50 leassl;s (ool butma yLis (M2) (Kool oy yuite ol o Jdos
CoodloS (Koo o) il ol sla bkl o a8 Jlo o . canlacSSl (5, gl0 gus o puiio
| SsKanl (] 5 558 5 o 31 il W Sla LSS 5o sl e g L
Sl s Lol Koo diy (anads 5 ©dz 0 LSSL SUlgs o Sglas 4 4l oo
a5 w20 o i e 3l b blileS eles o (Size) SOL &3lal i /500 G )]
5L Gl (L pllas o ubde laad popas 5l U Wlgs


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

fyy olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

6;.4:\33.1 2 g sola e OOl Q;AAU <l i

o 4
o ¢ ¢ L] *
3 t
jal
J
®
(=
! T T
NPL M2
® q10 ® g25
® 50 q75
® q90

SSb é}l,\;l P ‘;».:J.O.s W Qgio.@ts Q‘)ﬁ‘ Y UKS
Opgh sleasdly taio

5 (ol yglogm b slacsil sanles) pas blolsS (oo 69)9ln colpo dulis
Ol 3o o (5 b3l SIS sLisS (VU (s5l09m b slaSSl busoled) pogs LibslsS
Lol £,ls Jlolias o e 109,85 90 12 10 (Cost) gllos loauia fite .Cowl0g)S g0
2L e bacmslis a5 el jiies b 65l g b slacSSl 4o 31 ol wous
S35 b slacSily o (HIHI) 13k 35505 yeitio 1 soizran CanlacSSl ool 1o 450
&S o b | 5o Shee b bo &5 gos b5 a5 el ol 5 Sin Lagie


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus fY¥

Agu 1 9 3 gmaS slacsaly Ha &l ) auulia

T T
size NPL cost M2

® q10 @ 90

Vb 55005 b g el (5500 5m b (slacSSL dylie L1 ISCS
Opgh sleasdly taio

L P scabos JEil pane Sosly 51 Sl goladl (M sl yiie Sl o)y
0y ‘Siuw.’ U’“‘")B‘ )‘ YL! (5)5Tbjm l.v (_gL(MS.'L' Afde)o WLQL&L' LﬁjﬁT‘)ﬁ*“ u.u.«oﬁ
ol ol s (6 )el g 4 ceo b cnl oas 4 0B ol 659l em b SlacSSL s o
9 Ot Soip Gl oS s pn— bl Cupae o Gad I AL Wi
Al el L_g)jT.b}w L Sl o ‘SMT)Q Egspas


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

YO

olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

63l sla aria <ol i

o + + ¢ ¢ ° L \
L{') -
= —
! T T
NPL M2

® q10 @ g25

® g50 @ 75

® 90

olazdl Q)lf LgLQ:);».sL‘Lo d)lsf;l 65§J| PSS
Oy sleasdly taio


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

Sb- o slagiagsy VF-0 o lawls /A o los /o009 Jlus \atd

Journal of Monetary & Banking Research
Vol. 19, No. 68, Summer 2026
pages 391-427

Modeling the Heterogeneity of Factors
Affecting Bank Profitability: Evidence from

Iran

Vahid Shabani ' Kambiz Hojabr Kiani
Received: 13-Dec -2025 Accepted: 09-Jun -2026
Abstract

Bank profitability is influenced by a complex set of internal and external factors, the
effects of which can vary fundamentally across banks with different performance
levels. This heterogeneity in Iran's banking system necessitates the application of
methods capable of uncovering these state-dependent patterns. This study aims to
investigate the heterogeneity in the effects of intra-organizational and extra-
organizational factors on the profitability of Iranian banks and to analyze these effects
within the framework of conventional financial theories. The research employs a
descriptive-analytical method. Data from 20 banks and credit institutions listed on the
Tehran Stock Exchange over the period 2011-2023 were analyzed using a panel
quantile regression approach. The findings indicate that the impact of the explanatory
variables on profitability is highly heterogeneous across different points of the
conditional distribution. Specifically, non-performing loans exert a strong negative
effect on low-profitability banks, while this effect is not significant for high-
profitability banks. Liquidity growth has a positive and increasing effect on the
profitability of high-profitability banks. Moreover, operating costs show a significant

[ DOI: 10.66224/jmbr.19.68.381 ]

1 Ph.D. in Economics, Researcher, Central Bank of the Islamic Republic of Iran, Inquiry
and Qualification Determination Office, Tehran, Iran.(Corresponding Author)
V.Shabani@cbi.ir

2 Professor, Department of Economics, Faculty of Economics and Political Science,

Shahid Beheshti University, Tehran, Iran. (kianikh@srbiau.ac.ir)


http://dx.doi.org/10.66224/jmbr.19.68.381
https://jmbr.mbri.ac.ir/article-1-2295-en.html

[ Downloaded from jmbr.mbri.ac.ir on 2026-11-05 ]

[ DOI: 10.66224/jmbr.19.68.381 ]

fyv olrl 5l ganlyd (oSl (g yglogw 52 5o Jolye 51 SsSenl (55LusS]]

negative effect across all profitability levels, and market concentration exhibits a
positive effect only on the profitability of banks located in the middle quantiles.
Analyzing these results in light of theories such as asymmetric information, monetary
transmission, and market structure reveals that the roots of heterogeneity lie in the
institutional differences among banks. Consequently, a one-size-fits-all policy
approach is not only ineffective but may also exacerbate existing inequalities.
Therefore, designing flexible, risk-based regulatory and policy mechanisms that
respond appropriately to the specific conditions of each bank group is deemed
essential.
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