[ Downloaded from mieaoi.ir on 2025-12-29 ]

FA-VY Slorio 1P luasli oy 3 o 0 ylonds o sodwl (5 1ol 3 Sbaidl solke aoliba

Gk 3 Shos (5990 Mg 1 LSy buze Huil w) s
oMl (aiie) (S yguis

X9y Wlie go

k s'."‘..‘a““. ]
Y .

Ve YNE iy gl VAN ANY il s g b
ouus

M iin (slaysiS 0 S o Slae 55000 0 briz Lo 3B oy St b gy
N Sogorty Woleo 5 05250 (K st Slool (slicop 5o o b (b Cesd (S &5 e 0 pl]
O] Gty sl el 0ks 95l 5 iyl Lo b omislatdl slaiy, I edlinel b Jelse
e oS sl 65 gl Gl 0dd oolini] sl Wlowy L, Sl el S5 S50 skt
i eolatdl Gl s 5 Cote il oyls lshin Lome a5 oy GLii oo ooFe 1D Ll cslossls
A (oMl Fiie (lo)giS (SOl ol Joloe S5 590000 2 (ke Jl o Sdotih o o
Lo Coto il s dmgi b el Jl55lo S g oy lelllas b oo oyl o sk fcewsty gl
A5 b ooy 0 Syl ST o 355 0 Slgiiig b s 2,50t (Sy30000 2 (bl
s ple 0 ) 055 plow clocloi] JLib .o lad Sl 0,0 loSTL bl 4y o [y 0, Kae o g
Sl s folse S5 $y3000 2 Mo (e oo Il 0 s b dilad (sancuglyl doc STl & Ygaro
b Bl Sl rabae (2lad olul U 5 e sla8 g sl (o slo)fib o b5
sl 5 solatd Wy (slocdled Coonw 4 Kodii Solie 4 Wi oo Colgd 0 &5 o ) Sabuly
o)) gz wpd ymie Vo ol b SISy loofsy o ol 5 4l Togur slocidles

ey oo B (5508 0 8ok (50,0

(Jginms 03t 55) (3l e mlalas ¢ polods alg o oDl o151 oKl colazdl 09,5 ¢ ole ola PY-r )L;QL':..»I‘
m_nagibi@iausalmas.ac.ir

Sl osbobes i labos 0l oSl ol5T oSzl ol og 5 | ol 157
masoumehganbaril234@gmail.com


mailto:m_nagibi@iausalmas.ac.ir
mailto:m_nagibi@iausalmas.ac.ir
mailto:masoumehganbari1234@gmail.com
mailto:masoumehganbari1234@gmail.com
https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

‘5){.2305@‘6&.31M/...é,ge,@ﬁ@.wl)&?h@ﬁﬁ&‘w)ﬁ O

P9y (Ml (o588 (S i (alge JS (5590 50 ¢ 2Ll pax baoe 1 (guudS Wleds’
tos Bb
E6, 04, G2 :JEL Gowaib


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

X Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

doddio

5 3,0 g olaudl s glazl Sl (Al b aS s Slas Slawie 1 S5 LSS
LSOl aiiwe bLI )| 0 LSOl Gleas b puiune pf 5 paiine < jgody drel> ol 81 Cdél
3,55, 5 alg b g solaidl ol g arwgd Slzge 095 (5 liel slacinlw § Slowoaas L a5,08
ALBIS 4pd 98 5l Lian ()l Cato (VYA (s 5 0b] (555) ailes ol )8 1) golazsl
o350 553l8 10 (65155 9T, nl S yme Slag s sl ouds i Sl Caio 4,
9 8 Sl oo Shn slacsyh L8, o sy el (bl Ol yke g liSle
ly a5 el (6 aSih 5 g9 slaculw (silwosly V5w nl @l 5l (Y F o Ken
s Eeis I (Y- ‘Tloljl.w) 3,8 ol coenl Jbo llosladl ¢ ol loplows o SSL ol o
50 ,Soe 38l gl a5 o ymaly 5l ailer oo LbSSL oS el Jle Slool 1o e Dlegdge
33 E555 03l (Ve +0) 3,50uST S 3 (Yo 0 Q TeuS 5 (005 95) S ooliinl Siay, 2alS
8IS jsliass dgil atile b Sollid ojsm coVpame ek e b At J, Lol 3,50
e & (S S3lugs psthe WS (e iy O wiile g ol Il S ol (Sl
LOLL ol lese sl @ (i Spo il a5 o) wazr Jeame b wpoz ik 5l s0d
5 Weder wdx slayhl So e b oskul 4 e SVgame @y S S Jyase
oS yh 50 g9 (VWA (sabl Bl 5 ols) aias oo W)l 1) Jpame 555l55 iz la)lil
3 e oSl Ao 51 o oS8 50y i syt Jpame 13 £35Sy (sl
bl o a5 5 (WYAD (Jloje g 1izmals YD ()] ) Kar 5 coudl ) ol yo )0 £45 (goil
bl (oldl i g8 S g9 5l g9 an Ko Ojleas ol (VWA ()8 ¢ ol S )30)
& 2Ldi £55 oS (VoY T lSe 5 S50) 038 00 gy SO (225 alllan o illab
el ol gyl (SU la ol g Wos pew ulul g ol o Ll S8l dilaie drngs
SHp slalls olad o )0 g dudo aoljls 10 4290 olyls Al glyil 4 ol gois
Oz 13,1 0,Lal (laply elgil (i) Wog 57 (nl SS& 4 5 (ply 9 5l3ke Glygl i 4z (Sm)
M3y 95 «3ems pl 50 Lol )by o)Ll (suwlo wolie gloil @ cgonlo b oidlad g4i5
O U5 el Ll o85,8 ollem £o5 0 o)l ol o 4 o)L iy Sl
S oo Selled alitee sloy9iS g oo 55 5 00

YFuetal.

2 Sawada

® Turkmen and Yigit
“ Deng et al.


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

GMMW‘MM/...‘S”aMﬁ‘sy.lﬁél)i.?hw)ﬁﬁiﬁ'sw)ﬁ oy

b oYgame il )] 4 a5 ol 5,85 9y 5l SIS LB iz (2llar iou e &lgye

Sy oo S0 oldlax 3ble b adlhie G p Jolde pasiin oldla> ddhie o Sleas
A8 oo cllis SLdlis gblie sl jo a5 cel Shal 5l Sglite 03jb b Sas, 1)l
ebdl i bl o Sllee o Luly, o owliw 5 goladl Luyls ales asle Lolse Yoone
3l J5sS Slysie g pasiie Gblie )3 Sliee 51 (26 (o> Sl pbe (o & jglne il
eLilaz gol el ad )Tl o SLdLax slaisn asdd o b ) lileg Sy,
2l wle Gl 9j90 55 0k Sl ax ST sl oo S Al L Jsone jobas
Lo alyls 53logss a5 amsce (lis (10%) 535 Lo (5985 5 (ngs 50985 )10 S92 S,
dgd o0 (2llo s dgw Llolidl cel Yzl 5 amo o yialS | Clasle Gllug Jgors jsbay
b ass e ojlr) S sS sl a4 oldlim £95 onl p ogdle (Yoo V o] Kany aula)
@ SOL 1) oS cdidlre (Silotunn ;18) (ae Sy 5 515k Sy Blie jo 1) 055
(Y B ey gel) ail so s3l,al slagly JoS5 g slatdl doee s o3l cos o
SISl g 009 and paiz gadge (5 ISl ;0 g9 Dlusl ojgpal 450 el i oo Jl> 0l L
) e ol B8,F 18y 9550 Sloo S jsbay 55l 5 2l Sy 0 Ses 0
5 697) 3,3 929 liime o )d (28 FB 8 BB el nl b esbosl cnl gok
2l (53b3 aldl iz anwgi (5 Ul Caio o3l Gl 55 4yl 4y az gl (Y18 T o5 558
g2 oS Sl (Jlo o Slee b aldliar g9 o alaly Sldllas 0y90 0 (g o
Slen 51 0l oo 00l gaiie ScSIL a5 uiS o SVl (S Cenl 0l Sezg 4y oS
Sealy 5 53D SISl a3 g (Ve oA & Slaldl 5 S53) olaidl so> 48y 5l Jol>
&) o)l el )l ilie slasSl o5 Wl oo Gl (Fn SRS g Sl gz o (V-
le 020A F S sanleg GlS) (e S len i Jlsay 2alS nl oS S
(22Y & paliaal 5 Fnes) Jos,8 slaculd; 5 (Ve % Sl 60 5 5 Slajlo oz
S Jlisa it oLl o Jlisa &5 oSl cunls sl Glgige g,00] 51 il oo

! Markowitz

2 Hayden et al.

3 Emmons et al.

4 Choi & Kotrozo

% Elyasiani

® Coinsurance Effect

" Akhigbe & Whyte

8 Klein & Saidenberg
® Berger & De Young
10 Demsetz & Strahan


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

oY Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

Sy g2 45 0, o)Ll (g p9logm 5 I3k maew SRl 4 (g s Ol Alez I A5 s laal (g5
Oeized wlodgs jlS puliw o soganr GASL cad o SLdlse ge vall 1S Sl A
4 09 LSOL o ,Sloe (5,50 40 45 el ! LLASL o (L35> 405 laie a5 CaS g oo
Iy cude 0 Slos 8l IS jobdy L8l g0 oo mlls Cus oo adhie S olaidl
Slewldly 53 0508 35y s Litiul paiz Jb onl b (VY 2l 5 aadl) s o olis
Jolgd o Sanle sloanie bl b cwl (See gldlipe o adlie a5 wisly jlase
3 ol (sl jgiS 0 gadge Comnl 4 azgi b (YT ) Kang 555) 295 olpz 255
SSkes 5 oldlie gon b Gl 1) Sldlas e o Wlgae BYs S olnl abes
@loyw slolil j0 3990 oMl slo)siS slacSiL aSnl Jdods 0,50 04 4 SSL Jbo
Ll Jb slojls b obes 1o gwar Jb mbo colaa (o] coge (il g diws a8l dangs
2 wldhax go5 LT a5 ol ol Jlisas pol> b ol 53 0)lge a4y axgil oS o
fo,ls yls g ;U ool (glo,giS SlacSSL (5,90 40 o Shos

6o Slosl 4y pgs isn ;o il sl adilojle ) O sods dlae dalsl (bl yen
AU 50 9 GBS gy el (RS0 (e Ay pow (A5 50 g codd Sl GudoS
5 0l Gl g ol Brre d pid iSu el 0ad 035l wooliiul 350 Joo (yedS
4l o i LU (Eu jo ool 4l plais! o] iy oS 5,505 5l Jols oy gl
Ll 0 43|)| 6):5

B olosl )

(5290 3 < ylxi -
Ol Ll aem o)ls 0gzg (Lol (pizmed 5 g9 oo Sug, 9 iyl (559000 03ly (sl
oolaiul Q—I 30 a5 Glase) 4 diy WlgS oo Q] e A Zewl (gam Lz losly (5590 40 GRS oo

L Schmid & Walte
2 Goetz et al.


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

GMMW‘MM/...‘S”oMﬁG;.lﬁél).i.?hw)ﬁfl}'sw)ﬁ OFf

9l 05 oo 2 50 5 | (S (S sla Sy o3ly (nl Djge 2 0wl gl e b oo
aolio Do) slogygys a (oo adg YIS M) oailins o alaly Ojgods (5y50 00 IS
Sy edliym sloploile g 51O ciilogu) 958 o iy 23 adsi aisl )3 50 (00dd a0
|, sz (ILOY IS Hedlomm lejbo (e plgreay ol ool &Ll Galisee iy jlas (590 0
Jole Sl ol wsdeoe g ol Jule e pliol L ilishe Y game 1035 oo ol 4555
Jeloe nl 51 S b ads el ey eaopleile 5 I cilope ey il 0l
oolital 4253 1) 5900 EPA) "ol (559000 ol alin (55900 Olime oS paseiin
(OECD) "y anwsi 5 olaill (5)lKan plojl ilogo o Jalge 51 S 5 51 5
Ablge adgi Jalgs 51 (S5 4y sailin S (Golune (5590540 1055 (o0 ya3 435S ol ) (90,0
L Gasorte IS ssbar il 5o dlge 5 6351 pls lge caslojur el (S wdgs Jale
plasl o5 ()1 Vgl (5900 oo 0 5503 Gl & el (ol 5 QIS 5l S 5 lgiiee
L 215) 05 plxsl 265 (e 42 IS ol Lol (o 51 A2l (Sukndo § Sy IS ol 99d 0o
el 00l Bizme (5,90, 9,5 ol liebl plgi oo b0 55 (al 3855 L &j50 (o
oozl adgs Jole Wiz b o ke & sy e 093h e |y (5590500 1Tl !
D5y pai ol

. ‘H

ol Sleas L YIS adgi gly 99250 Ul b o, Slas Lo lsicas (550 40 ) "DM
K

$975 4 el 03903 sl Cam)d gy & ey IS plwl 4 1 00,0 ST "

Oled Cuwys gy 5 jekare g Blaal o (g pdyBlasl b cisu 5 Glead e jo I plodil 51 jslais
! LS)L““LGH LJ M Sgape L: ‘51|)L§

Al Jlo b a5 Cenl oads 08y gie 03ly 40 0dg 083l o S potio 4 (5300 " JLe"

! International Labor Organization

2 European Productivity Agency

% Organization of Economic Cooperation and Development
4 Esther Field

® Steiner

® Peter Draker

" Mundel


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

a8 Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

590 34 &‘9.” N-Y
255 oo ) e Sy5e IS 5 (Si Dysosd 4 6500 Egdee olaml Sl o Vol

) . ‘.
g Jolge (S5 5902 V-V
S 690, Jlae 50 porie cpl Ceslaosls 51 SG as solin cond wadys Jelse S 59040
bole 2l Sososte 9 Lawgte G900 B 53 13 5 wsdise prhe g Jelye B L
thwgie (550 4 —ll
S99 582 Lawgie gl &l )| aosls 51 Su 4y ool Cnd g 00l oS O jg0dy Cand (] S
98 o0 AU Jale bagio 655000 b 5 Jolo

VA
= M)

AP
Xi
Xi 51 ol oo Jole (5590, 5 0dgs Jole 00938l 350l w55 aw AP o X VA 1 o a5
905k 5L dloyw Jule o5 y90 ) 9 0092 5 (59508 (S 900 Jol> paPld aBL IS Jule
Pgdise A ale p
(2l 90 2
Jole o oles 59000 15 o el ools G &l ay ool Ol ads & ygods o ol S
15 (oo g

AVA
= Q9

- AX;

MP

sy Jolgs JS' (5590 2 N-V-Y
Gt 5 re Vgl o5 imn ol el (SodlS 55 e o s else S (69000
Mg Jole Lo ) 595 &5 Conl (258 (l e ol (nl 5 3500 0y Jalse (IS (5590 00
SIS 55 15l S 49) S 0 b S b gt cnl ol 5 (29,0505 ) (659) S
039381 53, oaliw a5l e jlie (olse (IS (5590 00 IS sl el BLS I s (Cu
Lo 30 JS 51 Laosles 51 Sy oo 00 oSixis Loy (nl 45 Laosles (539 (eSiles 2 (23l

! partial Factor Productivity


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

6){.}54.05@‘6”.81M/...é”eﬁrg@.l@l)&?h@,ﬁi&‘w)ﬁ 4

6290 58 Ao Jguol A=Y

5 ol ol il pi¥ bl oxdls doa Liags (el cdy Jalse S (590 500 drmlne sl
9y 50 955 oo 1B eolital 3 50 Gaiz 0 Pomr Wilown by, b ol conls Jdoay 5
al B e Jelse onl 5l plaS e 285wy Jelse 4 glite glagyiy oolo b Liuges oaslo
2 s R 1y (Rem el Jalse a5 wms s ojlrl Lo 4 (el (nl 09l o0 atie W
D9 g0 iy 2T ) a0y Cao (i3 6l odg Jelss S (650 00 RSl (398 b9

TFP = —2 \p)

i=14§

Slg Jelse o Wl 5 035 0dgs slooolad g (039331 25, welsi Sl Xl o] o o5
S Sk @y el 4 Cond <l (235l (23 Ly S5 S, Lailyd s il o
Ll 3y slaosles oy

51Ol )l 0925 0 5l else slapms (ogas 55 (s kel Sledlbl a8 ayl,d 50 13
slatdl ko olusl 2 20,5 eolial ags Jalse JS' (5590500 955052 50 Jelse (sadg slaiss
56 @ b s el Gy g oaile (39, L Liases o) 5l ol 25 @l il
OY A0l ,30) oo 35 asls

logTFP = log —" 49
i=14
logTFP =
logY; — [a;.logX; + ay.logX, + -+ + a,.logX,] ()
1Bl pealys Y alal) 28k 5l (68 Jemdl i b

dTFP _
TFP
ﬁ_ [a ﬂ_l_ a &_l_ ...+
Y 1 x, 2" x,

Xy,
an.X— *)
TFP =Yt_ [al.X1+a2.X2+"'+an.Xn] (V)

L ass Jolse S (650,00 o3, bl ) sasmalis alal, ol ol gl ouile lan ol ala,
ool 0y Jelse (S5 5590 e


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

oY Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

5290382 9 W S yuiio [y absly (o y 9 N-F

sl 551 5 -F-)
WYL oo oozlr 5o olaidl Slasl )5 6y50 02 5 8ly 3)) £ seiie 99 (e LS
ol 5o gdee (B 109 seiie 9 adsl JS& o a5 Sl i85 18 o 3550 (gl
SIS ee A Sy90 e GRS a5 Sl L )l i 50 0 Bogr R SG o
Oyt @olall Slosl 0 sy 2 3 E5 AL Sebise oally )l £ Gl g
9wy g GBS 0Dy ladoe b, ol Jae) [geye o, slasl B s 5 (o
S35 8 byl s Ol Gebiie po 6y5l8 Sl 5 psly 2 e 08, slade
YA lxeS)

639052 sadlopm O] ST a5 wilosls lid 0s5 Jaw j0 (VAPYF) yguligales g LYl
W3k (s 5585l 555 Sl BBt SV adg 4 Cond )los B VI oy o
ebsr (BB g0 Dt 5l o)l BB 2w p0 sjetws whaw o (28 (pl @ 4 L
b cnl O3 By 9 o S 4 4z bog Bl Gl iR cnl 5 s jenes
oo a5 bl b oo b8l 5 (nl 50 Coad ezl 50 0 () f (iS40 Sjels
Sroed il 9 ()1 8 SV (oo Cand 5 o0 und Sl Loyl o )l sV
Sebige IS 458 o (b )l £ Gl A e g adly Gl (2B gl ysiS 0 JS
Syl Ba oS ool bl jauS U2l jo (govmie Sldlas yuizres (VY (Sl )
5 olle) WS e eV ol aler ks eaiS ol (glojeiS o oygmdigalo LYL
O o Sen

wobaidl Sl o .Y-F-)
U050 hgase g (Sluedoll glad slowl L oS oladl Wl jlazd (V44Y) o8l 3b
olaidl Jolse gl 1) g a8 ko s (28lg 203l dilore ¢ (omnd slocad o)l 0 Sled!
o5 6 Sl bl bl gle LU aras 4 alpln wisle lds
> a8lin o] olos 5 355 solaidl S 2 S5 oo 51 S end oladl la g,
les 1) (plgol) Wgerue sl lls sl Lo daolls g a)lgils « ooy08 waads (Sloebll condy

Sals olazBl IS o Wae sl la8 ke ps (e g 00l oli8l 0e5 o ), Lads jglaied


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

doguazo ‘Mm/é”eﬁf@w|pmﬂia v yye OA

amatS slp ) o ot 4 S (2ol (LS ooy Dllug G0 (Somil b0
e oo halS alie digs

ool 5 g (Seed SleMbl 2alS 4 e o0y Sllag &5 05 (oo ol (VAAY) ey 8
e 5l olitdl S5 (nl - gb e ad; Al g 650 GIPl Gkl parats S
oolazdl 1515 45wt anlss ely Lae cplaslasco LT | 68 asle s (gladali o oo
OVAAY oS IS il aalys alS S (650 40 1) aisS o IS & gty aiilgis

Sb S Y-

saalio o)l adsi Jeloe S Sh90 0 » st F S e 5L g a5 0 655 ol ) (Il
1, bl golite sbolSn [Ls, a5 Jlo o Falasly 15, w2 YL 6 pdyoml Culls
Sloaly ools &)l sl 6y bl dalrs cpl o Jbo o Salauly aas oo E b cou
595 3l (Cowl Jolse IS (5590 s 005l ) slacdlas ploxil iy oS el 45) Soeails
355 Lol 5 bolln Ko Bib 5l aisd oo 35 peie DdwolisS slaply (69, 9 dimd o li
3O Ded eo Mz g JiT gl Jrals 4 e el pl g aies oo eS| ol loel ol
W s IS Gl s Jb ‘_,.:.QL gz Sl mlin leslatul 4 goladl Plale cdayl s oyl
oot n Jlo oael sl 25 (P19 @lie 5| aS Az 0 aiad e i sy ol
1;2.05 L5’|)l5 l; L5’Lb°)9]" L ).».M..u d)lu\fdal.‘o].w as AQQGA QLM.J )..o‘ U"‘ A&S‘SA oolazwl JP
S92 w2l> il ()l al sl pre gl 1o 0 (g0 Sdrd 9 Wb LaratS
Y0 ol 3l 5 Slis)

el wlyolo jl ol 53, ool jo F-F-)

Sl e Slslo 4Sal 4 argl 055 e il |, ae (28 8 slaae], s ol oLl s
795 59550 b ol e 5 e Glaplags il grkas 5928 (5] slanal s (ol aie

dalps ol Byl o 5l 38 o 5988 Jelge S (5y90 500 9 (b oy SuBlsl £

Sbsls oaiS” Gl K3 ik 5l g 5988 sadgs (SI0ly 559,8 SLoLs 0uiS el Wil ca

S SR} 1 Sy B s a3l Jgy 5 Jlo glacbs sl 2l gz Sdge JLe

oot 5 labauly YIS Slsjly 55k 5l Jelse (590 42 3y Dol 55 it 4 Wlgi oo ()5S


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

84 Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

Aoz o el g (Hellonm angs g Geiios 5l Jol> mls) adgs 5108 b g slle
YD w0l 3l o SS) ayTo0 Sty (55500 s Jelse U (590,00 2 (i slanel )y

2Ll e buxo H-F-)

2 Sleas b SY¥game il 4 a5 conl (gl a5l S B Sz (pldlme i e
bl g ol oo Ko oldlps bl b adhin Sy Joiio casin oldl s dalis
E95 WS o s Sldlse gble ple o a5 cul Sl 5l Gglae o3l L S,
&l Olie 9)90 55 oobj Cole 4z STl olpon Sty 28U Joomo jsbas (L3l
355 U aas oo o3l Sz o5 oSSl 4 oldl s £45 ¢l 0 ogdle 0)ls 352 Sy ralS
Saddy LT 1,5 wasS cdadlxe (Solatw pé) mtne Sy g L S, blde o |y
(e ® ey sisel) aiil e solail slaply JsS0 5 oladl oo Syt il coo
oSl o Shoe (59000 45 Cel nl LSS j0 (aldliazr £45 Blate o5 S5 (g oo izeen
o, fles milo (IS jgboay Sl ax> £005 550 mll Cand plB adhie S slaidl 4 sgaoe
K55 5yls 392 5 sliital pazz b onl b dYIVT g 5 aael) amo e lid 1) e
3 Sunles gleanie uldl L cwl (See oldlse £45 a8l o5 sl jlae Jlewldly
(VY ‘YQ‘)&"-“’S F95) 09 Gl 55,5 Jeolsh

L ol 5 opie olillas alize sloise ;o wy Jelse S oys0, b alal, o
2 ebilim e Sl a5 Glasllas Js ol 43,5 &g alise clooSiSs o b s,

bz 4 S (J3 a8 S plowl Gladod o j0 wled w)p (b e 0 Jalse (5550 40
Al oo de ()0 SOldllas gl 5l asdlas ul g 0,65 o0

b £5550 Ju | el

0, 8ee 5 (SOl 555 siie alal, | 0 Soe 5 LIl 5 LSl a £oS
Sl Dlashe Sk

YV | ol e 5 s

L Emmons et al.

2 Schmid & Walte
% Goetz et al.

4 Jouida et al.


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

‘sﬂuw“s&ﬁM/...é,ge,@ﬁ@.lﬁlph@)ﬁi&‘w)ﬁ &
5 63, Shos 555 G i abail, S g SUdli g g0 ,Shee 95 Yors PR
oSSl 551 09w 2 2ldla oSSl (55! RO

Lal = 5y adaly o s SSboo Lal s 5
5 ke £o G alaly 0925 5 Sb o Slasy (oLl r o5 Yors | T s sl
b o ,Sles =z sl
2 bl e o cote dal, | o Slas oLl e 50 . -
Y. \? )yo‘ 9 6¢|5.>
Gl o Shes ik
9 @Az £95 o alal; 0925 2 SboSles g ol g Yo\s f e
Sk 5 Shee s, sl ’
9 LAz £55 o al 097y | S E95 slaanie g i el ' 9 yebae
S 5 Shee S OSSL o oldlyis BRLCOVS
alail) )0 iy g5 eaLS frdad
Ll g5 o ime 5 Cue L3l | o Ll i g5
bl g9 o pae g Cote 5 Slas p oldl iz 05 G oy F 1y il
oS 5 3 Shee VL] s Canio 53 2S5
oo
Gl iy (e R alal,
9ol Jalge IS (590,00 03, ez 5o SSL (590,40 O Laze | YoOY VQ‘)K"" 9 Sl
‘51‘)5
5o o sxe adasly o ae | 5,
E55 O o sine adal) 092 o ool 5 ol Sesis o dad, | VYR 9 ol S5
&I)laui.ér_,)a &‘)lo ea)‘b,jsiljf ol Ken
9 6alp £55 (e (ke Al 0 8kas g (s3ely0 £955 o ala, \Fan PRSI
Sl 5 Slae lasil o Kan
2 &l ot ol e 3l | g lasels 608y €55 G 4l ) 5zl
B ) ~ AT )
LSSl 55109 0985 (Sl S d o (55109 sz

! Brighi et al.
2 Caietal.

® Fredj Jawadi and Hachmi Ben Ameur

4 Zedek

® Meslier et al.
® Kang & Lee
" Li & Zhang


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

$ Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

iy g, Y
Lol 0,5 oo Sy eBoe Ll 5l g (Saps — oy by, Sl ol e
I ohgy b el gl yeis oSSl Jols Buds Solol anal> JEIST N
5 oited Sl L Sledbl slacSSh aosls (5510,5 Il 5 Sl g5 5l Gz slaools
0Py 3 e sloyeaS 0 (Sl et 3 8hes  (edgi Sl pate Ol o ST
» el aas S5 Selal 5 aseis o (Ll leosls gy el sk eslatll b
Oezmed g Wls YL bl i St BB ol Sy e g orhrie Slalllas
o) SR 3l YL QL g i solil Az S e i g pdydlas]
3 ogd eolaiwl ez g5, b col SIS 1 asi) sy ez il o L sloosls
Sl sla o)l oolitul cgz | conle g0yl 5l ooliiul b g o9 se ooliiul youd T oyges]
o o Sitlupd | plaebl Sz 5 05,5 oS peeas | dolas @l g el
crets (sl cale 5o g ond oslinul Tl gy T Sraliles sapgesl 5l (ress

el oy ool Vg gesT 5 bl sbosls 45 JU e  Siean sy

-3 Jéuo Gs)xo N-Y
ST oldlas 5 PLQJI Ly s Sladlas Q.JL..J)% Btz (oo ke O aayly ol asdlas o

9bge (5SS 25 Dygods (b yebd (Ye1F) jgel g sol « (V- - V)
TFP = f(INV,FIN,EIN,GDP,X) )

sl 00 gy 515 gy oMol i (gl 9SOy s (gyy Al oyl S
TFP, = By + Bo.INV; + B5. FIN, + By. EIN,+Ps.GDP, + ¢, @)

o o».&.a" Cawddy ol aas le.buaj) )| FLY 09 é)l; W B Q)il.o.c 590y ‘TFP
= Soyae ld (Bl g edelusds pys8 Wiy, 5l a5 0oy Jle Sl ol (FIN
ol 00 Ml}bﬁ u&w).,

! Hausman Test

2 Fixed Effect Model

¥ Random Effects Model

* Cointegration Test

® Pedroni Cointegration analysis, 1999
¢ Kao Cointegration analysis

" Richard Wooldridge 1988


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

‘S)JMW‘MM/...é”eﬁrg@.l@lphﬁu,ﬁi&‘w)ﬁ 7Y

AL 0 Sk e s Sl 5l 45 eog solazil Sl o ,Silas (EIN
ol 00 wl?u: uliw).) — c_i‘:‘}.\!b ).».LJ U’Zﬁ) l) 9 o..\.o];'}wé:&.g 61}‘»)

bl ge a5 g0 598 U518 LAl alss ol5ee caiasylis (GDP

Mb@ S8 5,50 SOL @Lﬁ‘;’.}' Loz oasmolis ANV

RO PP D S Gy DS N X W -
iy S oslizal w55 (6,5 iloa 13 45 5 loplon s Jale S (500 rline sl
e OLS (g, b v sloysts oS5 ST sl 5 Joe ol dilowy 5 Liugas a3 lo
! 00U 03}

LVADDt = BO + ﬁlLLTt + ﬁzLKTt + +£t \)

: Q] o as

Yoo Jle col caad oy ades 00938l o)) oo, :LVADD,

A 050 5988 (SOb s )3 ((lELS Slawd) IS (595 o BT :LL Ty

A 390 5955 (SOb s 3 leps (639290 o2 K LK T

asly e DB ESex £

e (5l )giS 58 (SOb e 0 Shos (65500 2 (Pl Slo e SIS (o) Sl
5y30 dnely oMol (61,555 o 5 dnlllae cpls sl oad oalial Bl bg, 5l ool
¢ QQ)‘ ‘4.:).79..: 5J5‘JA ‘U‘)”‘ : LsLm)}MS JJ)L) uu).»..m) BN ‘595 LSLQOJL) as )9»‘;/\ ‘(R
Sy90 LSLQJ"‘M L .Iay)n Yl L5Lmo|o el 00 uL?u.s‘ (&g ULI-AAAJ).C « pan ‘W9§ ¢ )14_9
loads C‘)z..w‘ Y\ OL Yoo JL..: )| oolazwl

Woold Julxi g 4y 325 9 Joo 3,90 3 .¥-F
Sype Sby9aS Gl 2l S = UST (Sdlilen (is, b addss else U7 (5590 2 amloee s
W PR 43‘)‘ ) de.> O Hgody cdxlllao

agi Jolge JS (5590 e 959 2 gl ) Jgur

Lo il 2938



https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

sy Voo bl ey 9 (o 0 bouds oDl (5 ISl g oLasdl cole dolibad
lowo 31 (22 JUh! o o ) | arlo yuw (5392 90 oty 518
fIv < XY AN
JAM
¢ 150) ¢11F) 178
-o/f VD Nt
ol
(1Y) (+1+Y0) (+1-50)
-f/oV < IAN Y
S3gr Ol
(+1-FA) (+1+#AN) (+1-Y%)
VYO <Y < JOA
)
C1-f2) 150 ¢119)
fIve AR </ff
CasS
/%) (+/f2) (+/+0%)
\VIE N3 o
Sl
(+]eev) (+1+OA) (+]+YY)
oV/E < [AA <IYA
@ o
/%) (+1-YA) /-Y%)
=YIYo «1AA «IA¥
e
+/-YV) (+1-BA) (-1\YY)

(Wm0 o Hlis |y et polie july J3bs slael) EVIEWS L 5bo Slawlre aae



https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

GMMW‘MM/...‘S”oMﬁG;.lﬁél).i.?hw)ﬁfl}'sw)ﬁ ¥

aoyd Ve mhaw o o ygus 3ST 50 eaddllyl adel ali Culypd 04d oo alaxde oS ol Lo

Jelse IS 639000 Olsen eolsms oaile (azLis a5k 5l adgs @l 0,50 5l Gmy il o o sine
'n)y RO PR M;JJQJ B OM LSL@‘ JM le).: w!s J.».b.n u‘}».cd.: 9 03 wl?u: J.Jy
)Ju‘)f - J.i:‘ 05’0)] )l oolazul L: M 6[.@..\;[.@“ a5 Sl ool du...ubbo LQAJLM ‘&5‘4>W"°
Sililen 5 00,5 CIY ladilons 10 axly diu, 3929 pac p odelCansds bl g 0 yges]

ol 05,5 0l 1) gados slo puiie

..\"3 A.wv) u&")T Y-v-
b i 5l cdlg A, ‘_gLa,anﬂ oobl a5 e o lis e e oLl 5l ol b
Jol a5 0 Jolai jo layeie oLl jslais ol (gl coniuncsi Ule mlaw ;3 g 0041 axlg iy (sl

iigd oo bl (V) Joazr )0 mls &5 25800 1S5

Jol 4 yo Jolii g gl ;3 oS (b puiio (130 2Ulo (sLo(yg03T .Y Joua

PP- yicd O 9 Ol i
9 o (9
099
s s
"Lﬁ Jv » Sl
Ay o] Ay . T o
T Jol 4 o -
Js! Jd
e NLVS o -15Y - AN EIN
- YA Y e - WAV FIN
- Y NN “IAY SN v GDP
e J/e AR NN VY _ e TEP

(a3 o plis 1) Liges] Jlei! ysolie ¢ Jgaz slacl) EVIEWS L 5dm Slowlos janie

G5 it bl 00 0 Sy Sliz bl lapises] b 5T slo i a5 Ll S
9 hly yiie (SISl b daireds 13 QI (gew )55 3529 ) an Sl wars oo
D55 B s )90 S sl e

Soilil o yg0T F-Y-Y



https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

£ Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

5 oS slo yasie o Saealy (Jobss abayly 0525 5l BT 5 WIS g 5, 5l Sl jglaieas

»)5..»‘5:: oolaiwl ! )Ju)f —Jf.-‘ 4.)[.) » aS G)s)..\.: 6L&boé.:l.ou’ﬁl; ‘;.o.wl.u‘p.fb Lghbu}o)‘
il o (Saililer 097y pas daysesl nl ho 43

94 Goilo BL Sailil p (303l ¥ Jgua

Null hypothesis: No cointrgration: (within-dimension)

Weighted
statistics Statistic Prob. Statistic Prob.
Panel v-Statistic -+ f0 -0 ARES - 1OA
Panel rho-Statistic VIFA -/20 \IVY NLI
Panel PP-Statistic -YItY /YA fiva [+-Y
Panel ADF-Statistic -VIAY A -Y/ov [N~

Null hypothesis: No cointrgration: (between-dimension)

Statistic Prob.
Group rho-Statistic RO 1Aa
Group PP-Statistic \AR Ry
Group ADF-Statistic Y10 YA

Eviews L s.bo0 Slowlre (e

S o paite o (Kilsl v 399 9050 o,lal VY 5lo el £ () Jgo s s azg5 L
al) 3525 (nlply 0gdoe a0l (Sl 0o 0925 p (S Jlie 402 5 aS e 3, |,
g co DLl o gl yurio o QI e S, 929 pas g oy Joles

91” .b)gi).g Y-r-v

8 o Slp by ye (casiis slaggejl 45 cosl oY sy ady; slagygasl plxil 5l G
3l iged gac gle,eiS og o g 3l pliebl Jaas jelaieas 0gd plowl sesw Jow
g so oolaiwl e F o)LJ sz 09,5 0 o Sxe O}Q}T


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

G}QB“W‘MM‘/"'G”"M)?gs.’.lﬁél)""'?"“ﬁ’“)ﬁjiss“)ﬁ i44

Jowo e s gi“ bl s F Jous

oo (g5 - 03] £oi
u}“)' o Lo 05'°)| &y
Prob o bl ,lado
SRR oIFY F o F
-/ ¥2) YN H ool 3905

a0 (gloasdly xio

(8ol Sl og Gl e yho 4o, Gl ced 120 Jliml b Fogel bl
2,5 oolawl Bolai b g <ol Ol il sl gy 51 ool cplply (8 mdy ) cw)y 9,50 oyt
Pl ousle (yg03T sl 3 ¢ Bolas g coll &l Jow 90 G 3l cenlie Jow ol gl Lol

D23 o 41,8 00l 050 o Jaere (g ,Sy 50 1) Colh Gl Jow copemle (yge)l a0 pdy

ol Ol 51 GoR (o B Jgur

iy yuicin : TFP
Jlz>! Z oLl Jose gllas oy JUET
o+ 0) VA0 AR /oYY INV
s YV SR V¥ GDP
.]eYF T/AY [ A —+I¥VA FIN
o) -Y/20 T —eI¥Y- EIN
ofYY ~V/AY -IYa - /oY CONS
F=£/¥) PROBF=:/++$

Stata b giss Slewlowe rae
zhw 30 bl Ll (s gla e oled 05d o cdalie YU Jsuz j0 4T jsbiles
Sl meds b 5 laebl g (Jg ol Ul 38lse Ll Cdle g 005y o e o ,030

g oolitl L sla Jow s by yo IS ie (g3l Capz ¢ panseis slacyge)l

Snonsgs (yg05] F-T-Y


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

Y VPer bl iy 9 (o 0ot oDl (6L 3 SLatl gode aoliliad

! 00l oolazw! C.:)..\Js 05"")" )‘ LQAJLQ.W O (SIL‘)”) M»}P U?"’)" 6‘)4

Sy (S dg5 (auii (39051 F Jgux

Prob o903 0yl ,ludie o903l £

CIFY D) Y9 F Joe sl g ae3l

&mduwb )
Lailows o Joo 5o aseiiye w0, S Jed Jow jo | b sbeosls o Stenogs>
R NPT CODY K

uw‘Lg‘)'g ‘S’WL u,.o)i bH-Y-¥
w‘ o OQLOMJ‘ LR U?A)T )‘ J)la}‘ u)}vo.} O wb)‘s @wb U}A)i k.;‘)"

byl (Sl anseid ya03l .V Jgu

Prob Q""}T o)LeT )léj-o 05,0)]— e,_,

IAOY ¥ YFIVAY Joe SILR ¢yg05

3850 slbasl HSev)
ols 18 5 ud ojse 1y Bl slecsls jo il ly Sluosl 392>

Gx.ng,w,_slb LWW-TY} 45‘)'5‘5).,54%&5 ¥
slo,pis o (b oo Slee 5000 2 2ldlar e 56 s Bas Ly gk ol
u_iu)}i.a uLuo' GLM » )95.)@ XV L @Lwo 6‘1.: a5 el 00l pbu‘ ‘SA)LJ W
5 Sromb Jelse S ()90, dlolae o Bl (meiwslaidl gla by, 55,54 L 5 95250

le.u Lol 00l oolarul 5.|9.w JuLo.wJ )‘ JA'}C JS 590 582 )’*"“A Qd)sj Cewddy 6‘)4 RIWY 0)3]){
Sl oldlas e as ols las Yoo o=V 10 glaJlo ools 5 e 0ol )51, (555


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

M’M6‘5-”5).M/...é},éﬁﬁdjﬁé‘phﬁkﬂ)ﬂjt‘w)ﬁ FA

Sl 4 (Sl ez el Sllogh) Jlo Sl (g8 blugh) ol Sl g St
e (5o )9iS (b a3 Mo (5500 » i Sl bl Daeadds 3 (Al (AL
el SE 5l 485 &jso 0,50 Sldllas b alllas cpl 10 odlcissdy gl il s sodl!

SIS oo St b (Sl ph 3 Shos g0 2 il b Sul 4 a2y b
slo @ o ) 5 Skee g oS (SOL ilats pa 50 Vgl oIS Al s 09 o Sloiiny
Lol Y gams oy plEim o 1) 055 plews glaclienl Ll anle Gl o)l el
Aoled (gancy ol

2 ol bl (Jalse IS sy 2 Jbo sl Gle i b 4 g b
Gk 5l 6l alo s (slp relae (oLaS Slml Gy S (sLaS 2 sl Il slalit
5 olamdl age glacalled o 4 (Shak Colas 4 wilgi e Coles o a5 Jb Gl Sakauly
e W 2L b ke (slaogsy o el g il Floges slaclled I (g F sl
oo 58 4 asllas (s aizren e S0 (65550 590 S| a9
A sy bl bz (golatdl Sl (b Sl (L AL g Hezes
Gl lo s (Jlo Gijgel MLy linls anje (Sl glops pzen o jeite J
e 55 Jalge JS (5p500 2 Ylaiol 4 it gl peicie Sl e Jlo dnwss (o2 ) i
Jlos 3590 (ST Sl 5 Slalllan 53 45 398 oo Slgiy Wl 3l e sla i (S
DS B s


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

$q Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

&l

I Gasere » Foe Jelse Jdow 5 6ySoslul" LOYAR) plieds Lo 5 Lople (il
Mol staie Spn el S (6050 dallln) Gldl wlopw 2 aST L g Jelse
55 e oyt 9y Dol 5T oKty s ki S anbisbl,

3fles p saelys g5 3l ooy OTAO) e bt 5 pbTa (oal
Ghs! Jelw Jlo (mils (ptghy sale aslilad ol uym 0 eadaindy slaSil
PV VE ao X ol engs Jlo ool

Celyy i 5 50 g Jelse U5 6hs0 e 9y Jelo g e OYAY) e ool 3L
pole o (imghy alme Moo S sla aidy b (5ylopmedy 093 Jhe Shgy 4 55yslaS
N osled ipgn Jlo 8l

ilbel Dbl (2503 e (o)p OTA) Olst )] wrains (58 5 Sdioz (Olishy
oo pylez Jlo 58 Sy Mi55,0laS i 5o Jlndl 5 gl ale s 2 (5555liS ST,
Y

Lo S5 5 555 ilugsine QYN semmans (s3bl3L 5 asbls ol
YYAS g ojlas colazdl sloo asbijg, g sk o Juilinsl 0 S35,

S S 455 Jelse 690 sl OVTAR) L ol sl sy 5 i olicl;
¥ ojles oolazdl 5 gy dnliha " CendsS oo o500 Lal 3l olial |

alors 956 ST 51 STl 9 e (VYA (oglom o gim 5 Sl oobl S5
AV Z VY ao ) e goylas coladl 5 oS3l

Sl aSs o pglage g sl s pdiesi” LOTAD) s o Glojsz 5 s d 7ol
XY= O Lo O F oyl oF o cgoladl o o sloconln anlilas ' gu8

o o coie slo,9iS 10 (6 y50 0 » Sl oMol 5B .(1FA) aY (5 51 i

YA-AY ao g, oy ool ol ol8tiils ¢ caass (5585 allo, Manwgs

A


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

GMMW‘MM/...‘S”aMﬁ‘sy.lﬁél)i.?hw)ﬁﬁ'iﬁ'sw)ﬁ 'z

10.Akhigbe, Aigbe and Ann Marie Whyte (2003)," Changes in market
assessments of bank risk following the Riegle-Neal act of 1994. J. Bank.
Finance", 27 (1), 87-102.

11.Amiti, Mary and Kevin Stiroh (2007)" Is the United States Losing Its
Productivity Advantage?" Federal Reserve Bank of New York & University
at Buffalo, Volume 13, Number 8.

12.Ang, James B (2008)," What are the mechanisms linking financial
development and economic growth in Malaysia?", Economic Modelling, 25:
38-53

13.Berger, Allen N. and Robert De Young (2006)," Technological progress and
the geographic expansion of the banking industry" Journal of Money, Credit,
Bank. 38 (6), 1483-1513.

14.Berger, Allen.Nand Iftekhar Hasan and likka Korhonen and Mingming Zhou
(2010)," Does Diversification Increase or Decrease Bank Risk and
Performance?”, Evidence on diversification and the Risk Return Trade off,
mooreschool.sc.edu.

15.Brighi, Paola and Valeria Venturelli (2016)," How functional and geographic
diversification affect bank profitability during the crisis", Finance Research
Letters, 16, 1-10.

16.Chang, Tzu-Pu and Jin-Li Hu and Chou, Ray Yeutien and Lei Sun (2012),
"The Sources of Bank Productivity Growth in China During (2002-2009): A
Disaggregation View", Journal of Banking and finance, Vol. 36, (1997-
2006).

17.Deng, Saiying and Elyas Elyasiani and Connie X, Mao
(2007)"Diversification and the cost of debt of bank holding companies",
Journal of Banking & Finance, 31, 2453-2473.

18.Deng, Saiying and Elyas Elyasiani (2008)" Geographic diversification, bank
holding company value, and risk”, Journal of Money,Credit, Bank, 40, 1217-
1238.

19.Emmons, William and R. Alton Gilbert, and Timothy Yeager (2004)"
Reducing the Risk at Community Banks: Is it Size or Geographic
Diversification that Matters?", Journal of Financial Services Research, 259-
281.

20.Fredj, Jawadi and Hachmi Ben Ameur(2016)" Modelling the effect of the
geographical environment on Islamic banking performance: A panel quantile


https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

v Voo obuaali oy 3 o ylosd ¢ sodul (g IaSGl g Slaidl soke aolilad

regression analysis”, Economic Modelling, Volume 67, December 2017,
Pages 300-306

21.Fu, Xiaoging (Maggie) and Lin, Yongjia (Rebecca) and Philip Molyneux
(2014)" Bank efficiency and shareholder value in Asia Pacific", Journal of
International Financial Markets, Institutions and Money, 33, 200-222.

22.Goetz, Martin and Luc Laeven and Ross Levine (2013)" Identifying the
valuation effects and agency costs of corporatediversification: Evidence from
the geographic diversification of U.S. banks", Review of Financial Studies,
26(7), 1787-1823.

23.Hakan Berumenta, N and Nergiz Dincerb and Zafer Mustafaogluc (2011)"
Total factor productivity and macroeconomic instability" The Journal of
International Trade & Economic Development,Vol. 20, No. 5, October 2013,
605-629.

24.Hayden, Evelyn and Daniel Porath and Natalja von Westernhagen (2007):"
Does diversification improve the performance of German banks? Evidence
from individual bank loan portfolios”, Journal of Financial Services
Research, 32(3), 123-140.

25.Jouida, Sameh and Houssam Bouzgarrou & Slaheddine Hellara (2017)" The
effects of activity and geographic diversification on performance: Evidence
from French financial institutions", Research in International Business and
Finance, 39, 920-939.

26.Kang, Kyung Ho and Seoki Lee (2014)" The moderating role of brand
diversification on the relationship between geographic diversification and
firm performance in the US lodging industry”, International Journal of
Hospitality Management, 38, 106-117.

27.Klein Peter G.and Marc R. Saidenberg (1998)" Diversification, organization,
and efficiency: Evidence from bank holding companies”, SSRN Series Paper.

28.Kotrozo, J. E. and Choi, S (2006)" Diversification, bank risk and
performance: A cross-country comparison”.

29.Lee, Chien-Chiang and Meng-Fen Hsieh & Shih-Jui Yang (2014)" The
relationship between diversification and bank performance: do financial
structures and financial reforms matter, japan and the world economy" 29:
18-35.

30.Li, Li and Yu Zhang (2013)" Are there diversification benefits of increasing
noninterest income in the Chinese banking industry”, journal of empirical
finance 24: 151-165.


https://www.sciencedirect.com/science/journal/02649993
https://www.sciencedirect.com/science/journal/02649993/67/supp/C
https://mieaoi.ir/article-1-862-fa.html

[ Downloaded from mieaoi.ir on 2025-12-29 ]

‘5){.234.0%‘6%.31M/...é,ge,@ﬁ@.wl)&?h@ﬁﬁ&‘w)ﬁ \Al

31.Maureen, Were and Joseph Nzomoi & Nelson Rutto (2014)" Assessing the
Impact of Private Sector Credit on Economic Performance: Evidence from
Sectoral Panel Data for Kenya", International Journal of Economics and
Finance, Vol 4, No 3

32.Meslier, Céline and Ruth Tacneng & Amine Tarazi (2014)" Is bank income
diversification benefical? Evidence from an emerging economy", Int. Fin.
markets, Inst.and money 31: 97-126.

33.Sawada, Michiru (2013)" How does the stock market value bank
diversification? Empirical evidence from Japanese banks", Pacific-Basin
Finance Journal, 25, 40-61.

34.Schmid, Markus M. and Ingo Walter (2012)" Geographic diversification and
firm value in the financial services industry", Journal of Empirical Finance,
19(1). 109-122.

35.Turkmen, Sibel Yilmaz and lhsan Yigit (2012)" Diversification in banking
and its effect on bank’s performance evidence from Turkey", American
International journal of contemporary Research 12: 111-119.


https://mieaoi.ir/article-1-862-fa.html
http://www.tcpdf.org

