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Sample: 1394
1398
CREDI OPERATI  LIQUIDIT  FINANCIALSOL  EFFICI INFL
ROA  TRISK ONRISK YRISK VENCYRISK ENCY CFD MTB LEV  SIZE AION
0.21  0.15496 0.67123 1119 1324 0.28 148  0.198
Mean 0954 3 0.188908 0.196635 0.654602 1 178. 444 4015 1923 000
0.21  0.15610 0.66743 1661 125 0.30 145  0.180
Median 0000 0 0.152000 0.152400 0.247000 9 87.0 8872 7710 0440 000
Maxim 0.44  0.37030 0.92635 2732 242 0.43 204  0.260
um 1000 0 0.883100 0.630700 0.935681 8 3710 9416 3356 9616 000
Minim 0.01  0.00780 0.08662 24893  1.01 0.05 11.0 0.150
um 7000 0 0.004600 0.005100 0.000000 6 942 3691 6866 7942 000
Std. 0.08  0.08688 0.15398 6083  2.33 0.09 201 0.044
Dev. 3229 9 0.145258 0.145621 2.085152 2 791. 8003 7165 3929 342
Skewn 0.16  0.33042 147035 1295 277 0516 075 0.331
ess 3195 2 2.324302 1.177757 6.045212 3 642 3292 694 8600 330
Kurtosi 3.48 2.50011 16.4190 15.15 121 2.37 3.52 1.354
S 4823 9 10.83761 3.937936 40.53080 9 554 8579 0917 1114 638
Jarque-  0.92  1.85953 511.116 418.3 311 3.96 6.96  8.521
Bera 5121 2 224.8935 17.40962 4210.752 3 615 8466 4018 9783 324
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Probabi  0.62  0.39464 0.00000 0.000 0.00 0.13 0.03 0.014

lity 9669 6 0.000000 0.000166 0.000000 0 000 0000 7792 0657 113
13.7 10.0726 43.6299 7274 210. 18.4 963. 12.87

Sum 1200 0 12.27900 12.78130 42.54910 9 6565 8888 6096 2497 000

Sum

Sq. 0.44  0.48318 151747  2.37 349. 0.60 259. 0.125

Dev. 3329 3 1.350384 1.357151 278.2631 3 E+15 8406 4231 5783 840

Observ

ations 65 65 65 65 65 65 65 65 65 65 65
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Covariance Analysis: Ordinary
Sample: 1394 1398
Included observations: 65

Correlation
INFL
RO CREDI  OPERATI LIQUIDI FINANCIALSO EFFICI CFD MT LEV SIZ  AION
Probability A TRISK ONRISK TYRISK LVENCYRISK ENCY B E
1.00
ROA | 0000
0.32 1.00000
CREDITRISK | 6637 0
0.95
82 -
OPERATIONRI 0.24 0.35225
SK | 1580 7 1.000000
0.05
25 0.2260 -
LIQUIDITYRIS | 0.23 0.32259
K | 2698 5 -0.123437 1.000000

Yol
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FINANCIALSO
LVENCYRISK

EFFICIENCY

CFD

MTB

LEV

0.79
60

0.10
6077
0.40

03

0.13
0092
0.30
17

0.08
4321
0.50
43

0.35
0172
0.69
14

0.16
7198
0.18

31

0.3306

0.10853
2

0.3895

0.38331
3

0.5094

0.17420
7

0.1652

0.11558
7

0.3592

0.14044
4

0.2645

0.8530

-0.226861

0.8318

0.139714

0.2670

-0.169814

0.1763

-0.322165

0.8609

-0.184142

0.1420

-0.112171

0.3737

0.155759

0.2154

0.326554

0.8337

0.137698

0.2740

0.148434

0.2380

1.000000

-0.131972

0.8004

-0.243674

0.0505

-0.354246

0.6678

0.114814

0.3624

1.00000

0.31476
7

0.9071

0.12869
3

0.3069

0.35132
1

0.6847
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0.34 0.22515 0.19395 022 023 027 1.00
SIZE | 0327 7 -0.120104 -0.212474 0.183110 5 8839 6471 8715 0000
0.74 0.06 0.05 0.02

98  0.0713 0.3406 0.9214 0.1443  0.4566 67 79 46 -

0.18 0.31957 0.16336 0.15 014 012 025 1.000

INFLAION | 6142 6 0.189718  0.258117 0.230914 1 7200 4072 2405 1369 000
0.13 021 072 033 0.04

76 0.8770 0.1301 0.6456 0.8069  0.1935 11 74 14 34 -
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Dependent Variable: ROA
Method: Panel Least Squares
Sample: 1394 1398

Periods included: 5
Cross-sections included: 13

Total panel (balanced) observations: 65

Variable Coefficient Std. Error t-Statistic Prob.

CREDITRISK -0.431673 0.101568 -4.250059 0.0000

CFD 0.320781 0.099255 3.231874 0.0001

MTB -0.403397 0.109510 -3.683630 0.0001

LEV 0.142725 0.123663 4.154138 0.0000

SIZE 0.600570 0.034357 3.090600 0.0001

INFLAION 0.315056 0.009789 3.218448 0.0001

C 0.239796 0.042470 5.646228 0.0000

R-squared 0.466867 Mean dependent var 0.210954

Adjusted R-squared 0.459664 S.D. dependent var 0.083229

S.E. of regression 0.084454  Akaike info criterion 2.003776

Sum squared resid 0.413685 Schwarz criterion 1.769611

Log likelihood 72.12273 Hannan-Quinn criter. 1.911383

F-statistic 7.692696 Durbin-Watson stat 2.116337
Prob(F-statistic) 0.000000



http://dx.doi.org/10.52547/qjfep.10.37.6
http://qjfep.ir/article-1-1280-fa.html

[ Downloaded from gjfep.ir on 2025-11-29 ]

[ DOI: 10.52547/gjfep.10.37.6 ]

V€Yl KV o lowd (o2d Jlw (o3l § Jbo sl doliluad

AARS

Dependent Variable: ROA
Method: Panel Least Squares

Sample: 1394 1398
Periods included: 5

Cross-sections included: 13
Total panel (balanced) observations: 65

Variable Coefficient Std. Error t-Statistic Prob.

OPERATIONRISK -0.310579 0.074756 -4.154569 0.0005

CFD 0.485631 0.119671 4.058048 0.0000

MTB -0.303456 0.081771 -3.711026 0.0001

LEV 0.421559 0.140471 3.001027 0.0023

SIZE -0.300579 0.097154 -3.093831 0.0014

INFLAION 0.247207 0.049864 4.957605 0.0007

C 0.265942 0.090771 2.929817 0.0048

R-squared 0.599820 Mean dependent var 0.210954

Adjusted R-squared 0.586698 S.D. dependent var 0.083229

S.E. of regression 0.082949 Akaike info criterion 2.039729

Sum squared resid 0.399076 Schwarz criterion 1.805565

Log likelihood 73.29121 Hannan-Quinn criter. 1.947336

F-statistic 6.071926 Durbin-Watson stat 1.955569
Prob(F-statistic) 0.000000
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Dependent Variable: ROA

Method: Panel Least Squares

Sample: 1394 1398
Periods included: 5

Cross-sections included: 13
Total panel (balanced) observations: 65

Variable Coefficient Std. Error t-Statistic Prob.

LIQUIDITYRISK 0.718160 0.151353 4.744932 0.0004

CFD 0.657892 0.126722 5.191587 0.0007

MTB -0.523387 0.111784 -4.682087 0.0009

LEV 0.435405 0.124182 6.090374 0.0001

SIZE 0.240473 0.059004 4.075477 0.0001

INFLAION 0.322211 0.099449 3.239958 0.0000

C 0.236317 0.090888 2.600093 0.0008

R-squared 0.366826 Mean dependent var 0.210954

Adjusted R-squared 0.359709 S.D. dependent var 0.083229

S.E. of regression 0.084456 Akaike info criterion 2.003732

Sum squared resid 0.413703 Schwarz criterion 1.769568

Log likelihood 72.12131 Hannan-Quinn criter. 1.911339

F-statistic 6.692243 Durbin-Watson stat 2.091195
Prob(F-statistic) 0.000000
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Dependent Variable: ROA

Method: Panel Least Squares

Sample: 1394 1398

Periods included: 5

Cross-sections included: 13

Total panel (balanced) observations: 65

Coefficien
Variable t Std. Error t-Statistic Prob.
FINANCIALSOLVENCYRI
SK 0.524265 0.665529 4.787741 0.0041
CFD 0.689532 1.561136 4.441686 0.0004
MTB -0.623076 0.998584 -3.623959 0.0001
LEV 0.531041 0.498068 3.066200 0.0008
SIZE -0.475666 4.543349 -3.104695 0.0010
INFLAION 0.301676 0.257947 1.169528 0.0020
C 0.249574 0.091128 2.738724 0.0003
R-squared 0.375749 Mean dependent var 0.210954
Adjusted R-squared 0.369863 S.D. dependent var 0.083229
S.E. of regression 0.084051 Akaike info criterion 2.013341
Sum squared resid 0.409747 Schwarz criterion 1.779176
Log likelihood 72.43357 Hannan-Quinn criter. 1.920948
F-statistic 8.792254  Durbin-Watson stat 2.132904
Prob(F-statistic) 0.000001
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Dependent Variable: ROA
Method: Panel Least Squares
Sample: 1394 1398

Periods included: 5
Cross-sections included: 13

Total panel (balanced) observations: 65

Variable Coefficient Std. Error t-Statistic Prob.

EFFICIENCY 0.657530 0.136644 4.811963 0.0001

CFD 0.396524 0.075170 5.274990 0.0043

MTB -0.402981 0.087529 -4.603941 0.0002

LEV 0.548855 0.105326 5.210980 0.0000

SIZE -0.600432 0.195672 -3.068553 0.0006

INFLAION 0.267960 0.066733 4.015346 0.0002

C 0.275854 0.073982 3.728641 0.0004

R-squared 0.576360 Mean dependent var 0.210954

Adjusted R-squared 0.569189 S.D. dependent var 0.083229

S.E. of regression 0.084023 Akaike info criterion 2.014002

Sum squared resid 0.409476 Schwarz criterion 1.779837

Log likelihood 72.45505 Hannan-Quinn criter. 1.921609

F-statistic 9.799167 Durbin-Watson stat 2.180671
Prob(F-statistic) 0.000002
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Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on AIC: 0to 1
Mewey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob** sections Obs
Mull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -24 1242 0.0000 100 1000
Mull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -5.21373 0.0000 100 1000
ADF - Fisher Chi-square 321.903 0.0000 100 1000
PP - Fisher Chi-square 396.321 0.0000 100 1000
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag lenagth selection based on AlC: 010 1
Mewey-West automatic bandwidth selection and Bartlett kernel
Cross-
Method Statistic Prob* seclions Obs
Mull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -34.9454 0.0000 100 1000
Full: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -11.5029 0.0000 100 10040
ADF - Fisher Chi-square 434 383 0.0000 100 1000
PP - Fisher Chi-square 389.205 0.0000 100 1000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on AIC: 0 to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sedions Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -36.4486 0.0000 100 1000
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin VW-stat -10.3959 0.0000 100 1000
ADF - Fisher Chi-square 447 849 0.0000 100 1000
PP - Fisher Chi-square 489728 0.0000 100 1000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on AIC: 0 to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob** sections Obs
Mull: Unit root (assumes commaon unit root process)

Levin, Lin & Chu t* -6.99332 0.0000 100 1000
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.563250 02972 100 1000
ADF - Fisher Chi-square 240965 0.0252 100 1000
FF - Fisher Chi-square 220419 0.1536 100 1000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

0.3597

-24224.01
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lrtest heterc . , Af(df'}
Likelihood-ratio test LR chiZ(93) = 1077.77
{Assumption: noheterc nested in hetero) Brok > chiZ = 0.0000
lrtest hetero . , dE{ df')
Likelihood-ratio test LR chiZ(93) = 1077.595
{Assumption: noheteroc nested in hetero) BProbk > chiZ = 0.0000
lrtest hetero . , df({ df'}
Likelihood-ratioc test LR chiZ (93] = B65.74
{Assumption: noheterc nested in hetero) Probk > chiZ = 0.0000
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pata file = $STEMPSS.DTA
Input orientated DEA
Scale assumption: VRS

Slacks calculated using multi-stage method

EFFICIENCY SUMMARY:

firm crste vrste scale

1 0.713 1.000 0733 drs
2 0.763 0.765 (738 drs
3 0.618 0.627 (0711 drs
4 0.268 0.405 0684 irs
5 0.599 0.640 0630 Hrs
6 0.814 0.819 0779 drs
7 0.459 1.000 0502 i1rs
8 0.206 0.263 0737 irs
9 0.329 0.355 0664 4rs
10 0.905 1.000 0647 Hrs
11 0.864 0.982 0580 irs
12 1.000 1.000 0€81 -
13 0.454 0.564 0632 1'_rs
mean 0.628 0.737 0.839

Note: crste
vrste
scale

technical efficiency from CRS DEA
technical efficiency from VRS DEA
scale efficiency = crste/vrste

Note also that all subsequent tables refer to VRS results
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SUMMARY OF PEERS:

firm peers:

1
38
19

7
38
E2

12

12
16

38

38
28

19

10
17

28

38

SW:IARY OF PEER WEIGHTS:
(in same order as above)

firm peer weights:

1,000
0.204 0.006 0.297 0.493
0.764 0.071 0.165
0.386 0.614
.200 0.096 0.033 0.672
10 0.004 0.021 0.817 0.048

o1

0

.091 0.090 0.819

.729 0,270 0.001
1.000

0.118 0.487 0.052 0.343
1.000

0.194 0.147 0.659

YA
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SUMMARY OF PEER WEIGHTS:

SUMMARY OF PEERS: (in same order as above)

firm peers: firm peer weights:
1 1 1 1.000
2 36 27 15 2 0.787 0.200 0.013
3 6 27 6 3 0.036 0.796 0.168
4 15 38 4 0.358 0.642
5 6 6 27 5 0.890 0.024 0.086
i § 6 1.000
7 38 10 15 7 0.214 0.020 0.765
8 38 15 8 0.519 0.481
9 27 15 36 9 0.034 0.351 0.615
10 10 10  1.000
1. 15 36 100 38 11 0.303 0.181 0.110 0.406
12 12 12 1.000
13 38 10 36 15 13 0.726 0.008 0.159 0.106
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