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2 http://databank.worldbank.org 
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18 18 19 20 20 ���� �P9 �";<� !�?�T8" 

3/18 3/41 3/21 3/36 3/56 ���� �?:�9 �";<� 

14 14 14 12 12 ���� �P9 �";<� %#�?;F9 

0/48 0/50 0/43 0/33 0/31 ���� �?:�9 �";<� 

26 27 27 28 27 ���� �P9 �";<� �����. 

1/85 1/96 1/86 1/57 1/63 ���� �?:�9 �";<� 

93 95 98 93 88 ���� �P9 �";<� B#]#T#	 

17/34 16/72 12/45 10/69 8/37 ���� �?:�9 �";<� 
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27 30 30 30 30 ���� �P9 �";<� ����G"LG 

3/79 5/49 3/95 3/21 3/10 ���� �?:�9 �";<� 

33 33 32 33 33 ���� �P9 �";<� /9 

19/30 16/85 12/54 11/00 10/73 ���� �?:�9 �";<� 

32 32 33 33 33 ���� �P9 �";<� ����*�� 

8/89 7/73 5/43 4/85 4/52 ���� �?:�9 �";<� 

%�	�� :r@C9,2?M� 1�2  

 

!9 %I(K9���� �P9 ? �?:�9 �";<� B#� E?�Y� %* ��> ��#�� �2��)* !0� �� �2

���� O:";�" �#72" %* �8" ���:���� �?:�9 �";<� d0�> �� �2!9 ��)� "� �2 %� .;2�

 '�m9 �"�CA  3�&�" %���F9 B�P� ? %#*� ��)* B#� 5���� �P9 �";<� %� ��C�8" �� �"

!9 %&#�� 5H#2����� �";<� �@�F�  ��)* ?� B�" %* H�#�6�( �� 5 ;��"� !���+� 1�2 !

���� �?:�9  �";<� ��"� �"G ��#<9 �� %*!9 %&#�� �2 %� 5O�?� B�" �� %#*� %* H�#�

��_  :" ,#� V8��9 ��l %���F9 .�8" %�>"� ���� B�P� �"�#�� !C#C  B�" 1�2 1��

!9) '?;U ����� �� �"��4���� �P9 ? �?:�9 �";<� 5�"�" ��)* ���9 �� .�"� 3�&�" ( �2

!9 B�"��C� D��";� 1���: E?�Y����� O:";�" V8��9 ��l %� %* �	� %&#�� �"�� 1�2

U �� ���� O:";�" V8��9 ��#<9 �� �"�" �";<� !8�� ���9 O�?� �� .��";� ���: E?�Y� ��_

���� �P9 �24  �"L#9 %� �?:�9 �";<� !6? %�	�� ,�"L	" �;A5/6  %�	�� ,�"L	" ����

'�8 B�" !l !C<� D�8".�8" %�	�� ,�"L	" ��)* !+��� ,-� O:";�" �2  

���� �?:�9 �";<� ��?^����� �";<� ���@� %���F9 X��G X+)9 �2)* 1�2" ? �2�� O:";�

���� X*!9 X( 1�?;( �� "� �2 H�#=� I� �� "� �2��)* ��/�G" O:";�" �" �9" 5;C*

���� �?:�9 �";<� %���F9!� L#� �2.��� ;2"�0 ~�8"  

 B#� ��27  ? B��)#� �_�^ ��/�G" H&( %� %U�� �� B�P� 5!8�� ���9 ��)*

) X+> %� %U�� �� .��"� "� ���� B��7* ����G"LG2���� �";<� ( H&( R�P6 �� �"�" 1�2

 V8��9 :" �7* ��)* ��/�G"27  �"�" ��/�G" �� %* 1��l %�  .�8" O;> !8�� ��)*
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 2 1":" %�10  �o� ���#T#9GDP �";<� 5634/0  �@�� B�" %* !6�( �� ��"� ��U? ����

 B#=��#9 ��l %� %��7� 1�2��)* 1"�011/1 �8".  

  

  
�)4 )2 .(	�� �+��� ����� ["\� ��+Q�%&I�� H8�I�� ��8�� � �,  

%�	�� :r@C9,2?M� 1�2  

  

!9 I� %����� �";<� �;9^ I� %� ���: X#6� ;8� %6��9 %� ��)* 1�2»�: �";<� ��

Q<>« !9 }��9 2 1":" %� !+��� Q<> �";<� %���F9 �_U .��>100  '����L� Y� �"L2

)�"��7�4-6!9 %I(K9 .�8" O;> H8� ( 2 1":" %� �"�" ��)* �� %* ��>100  �"L2

 �"	" )'����L� Y�15  (�o�� ? '�831  1�2��)* �� %* !6�( �� ��"� ��U? !+��� %@<>

6�y9 ���9 �"� B#=��#9 ��l %� ��*
9 d0�> %<21  %@<>�8" B#� �� B#C|72 .11 

 5��"� ��U? !8�� ���9 %��7� �� %* (�F�	^ '�7> ? %��#9�?�0 1�2��)*) �C9 ��)*

.��"� "� !+��� Q<> �";<� B��)#� �"�"  
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 �)4)3( �, /��� � %)�� Z�4 ����� .100 2�\^�W �_� ��W,  
     %�	�� :r@C9,2?M� 1�2  

 

4F2. ���� /�78� ��+Q�%"���� /�,  

 ��?^� :" ,#��=6"O��Y�8" ���9 1�2#$�9 3�7� !����� �8" 3:o 5��> ��9:^ 5 "�: 5

O�"� %  ? !��9: 18 ���9 �� %  �2#$�9 !������� 1�2@#*� X+)9 :?� �A�� !

!9 x{�* ��#8����> )#	 ��9:^ :" ��IC9 B�;� .PP O�"� d�-9!@#*� 1�2 

!9 O��Y�8" #$�9 !������� � !C�@9 Y. %#J	 �^ �� %* ��>�8")� ����� .!9 �� ;2�

!9 �� �2#$�9 !������� � !C@9 Y. %#J	 %*��> 1�2#$�9 !9�7� !C<� 56"�=  LU %�

 #$�9 %� �@�� !.�/0 ,-� %� !��yA" E"��@�A" �"L#9GDP  XJ�Y� %@�9 �� �� %*

;��� ����;C��2 ���� 5 ���� x{�* :" ~"2 �2#$�9 !����� :" ��C#7l" '�/( �� .

!9 ? %�>";� ��U? ��#8�� ��?^� %� �"���=6" �0"�� B#*")1 51988(.  
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 2+�N)5( �C�: ����Q !�6� � �,��U�� %
�
�B %6�� .  

#$�9  O��9^ �";F9pp  !�"P� �";F9  ��C#7l" uy8  '�7�("  %&#��  

BAN  1286/36 96/1-  95 ;.��  0294/0  ����  

GDP  4392/49  96/1-  95 ;.��  0007/0  ����  

ATM  6841/59  96/1-  95 ;.��  0000/0  ����  

CRE  8954/31  96/1-  95 ;.��  0792/0  ������  

D(CRE)  8324/33 96/1-  95 ;.��  0460/0  ����  

SMC  5212/55 96/1-  95 ;.��  0001/0  ����  

POP 2645/61 96/1-  95 ;.��  0000/0  ����  

%�	�� :r@C9,2?M� 1�2  

  

H2 ��9:^ :" 1��/�G" #$�9 ;C  B#� E;9;CT� !6��<� V�"?� !8�� 1��8"� �� !<7U

!9 O��Y�8" �t�*��>��9:^ B�" �� .H2 ��U? 3;A � !C@9 Y. %#J	 5 B#� !<7U

�8" �2#$�9H2 ��9:^ :" X.�( ����� .) '?;U �� �t�* !<7U6!9 ��)� ( %#J	 %* ;2�

!7� "� Y.? �	�
� �"��  �� O;> *{ 1�2#$�9 B#� %&#�� ���=6"%y�"� 5 CT� E;9;

��"� ��U? 1�"� �C<9 .  

  

 2+�N)65, ����Q .(�b�� %�'N  

%&#�� Prob  t-statistic  �t�* !<7U H2 ��9:^  

!<7U H2 �"�� ��U?  0000/0  686716/5-  

%�	�� :r@C9,2?M� 1�2  

  

 f�� B##<� 1"� '�(�=6" O�"� �?� ��#9 x�-��" !C<� 5O��Y�8 " ���9!F#YT� 1�2  ?

O�"���9:^ :" 5!@#*� 1�2F    E"W" �?� ? ���W E"W" �?� ��#9 x�-��" 1"� ? 7#6

O�"� �?� ;#��� E��.  ��) !	��/ �!9 O��Y�8 " B78 �2 ��9:^ :" (!@#*� 1�2 .��>

 ��9:^ �����F 1"� 7#6 O�"� ��"� ����)�F#YT� 1�2 X��F9 �� !1�=6" B�;� ���W E"W" 

 E��.�8".  
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 2+�N)7(��� ZS��� /�,��C� /�� �'�8 ����Q X
��� .  

 O��9^F  '�7�(" �:�"  

5706/12  0000/0  

     :r@C9%�	��,2?M� 1�2  

  

 O��9^ �";F9 %� %U�� ��F  %#J	 5%l��9 '�7�(" �";F9 ? 7#60H   �?� � !C@9

O�"�O�"� �?� ? O;> �� !F#YT� 1�2!9 %�	�
� !��T��� 1�2 �2��)* �;@9 :" �A ? ��>

 ��?^� ��#9 x�-��" 1"� B78�2 ��9:^ ;��� B�"��C� .�8" E?�Y�9�=6" E"W" �?� %� 

.��> 3�&�" !	��/� E"W" �?� �� ���W ) '?;U k��y9 B78�2 ��9:^ �����8 (�8".  

  

 2+�N)8(��� ZS��� /�,��C� /�� �'6�, ����Q X
��� .  

?� 1�* O��9^  '�7�(" �:�"  

1122/19      0018/0  

%�	�� :r@C9,2?M� 1�2 

  

 %#J	 5����� k@l0H B#7-� 1���:�8 � !C@9�?�)!	��/� W" 1�2GLS �� (

X��F91H �?�)���W W" 1���:�8 � !C@9 5OLS!9 �� ( �";<� r��� ��?^� 1"� \� .��>

���� �?:�9 �?� :" ;��� 5�C9 1�2��)* 1"� �2OLS  .H#C* O��Y�8"  

 ��?^� :" X.�( �����1�=6" O�"�) !6�7<9 E�<�9 XG";( �?� %� !@#*� 1�2OLS (

) '?;U ��4-15(  !9�7� 5��?^� k@l .�8" O;> ;#G5 "
6 ? O��� �"��C<9  �=6" #$�9  �

���� �?:�9 �";<�!9 �"
�#W�� �2O�=�8� �";<� #$�9 %� }��9 Q�J .;C>��2 1�

) :"����0ATM �"� 5�8" �#�?�+6" 1�";+��� %<8�� e<9 %* (4252/0- �8" %* 5

���� �";<� � �#�?�+6" 1�";+��� %<8�� !YC9 #Wc� =��)� ? �8" �"��C<9 �2�8".  #$�9

) %�"8 ;9^��GDP(-  O�	� d0�> %*�8"- ���� �";<� � �@m9 #Wc� 1":" %� ? ��"� �2

 ���� �?:�9 �";<� 5%�"8 ;9^�� �"L#9 �� ,�"L	" ;("? �� 200171/0  ,�"L	" ;("?

!9 ";#� .�8" ���:�8 S#�#t�9 %<6�y9 ����� �� %* ;C*  
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 2+�N)9(���� /�78� ��+Q� X
���.�L E��L� T+� � %"���� /�,��� /�,��C� /�� [  

#$�9 Q�J t O��9^ '�7�(" �:�" 

C -77/10097 -5/648298 0/0000 

GDP 0/001710 3/688195 0/0007 

ATM -0/425299 -3/494691 0/0012 

CRE 0/239585 4/221280 0/0001 

SMC -0/094422 -1/978495 0/0450 

POP 1/04E-06 2/254966 0/0298 

 F O��9^ 1946/93  F �:�"'�7�(" O��9^  0000/0  

R2 972859/0  R2O;>X�;<�  962420/0  

 B#��?� O��9^

 ����"? 

233120/2  

%�	�� :r@C9,2?M� 1�2  

 

 %� %U�� ��#4 !6�9 �":�� %<8�� #$�9 Q�J) !+���SMC ~��� �":�� O:";�" ,�"L	" 5(

H* QU�9���� �?:�9 �";<� �;> �!9 �2!9 %* ��>B�" %� ;�"�� 8�� �� %* ;>�� X#6� %<

�":���#6�<	 :" !)-� 5!+���#4 !6�9 1�2 �":�� "� !6�9 B#9c� ;C��9 !+��� H��#8 1�2

!9 3�&�" 1=�� !6�9!9 ,2�* �^ �";<� ? O;> �7* ���� %� :�#� ? ;2�.;��� Q�J 

) �#<7U #$�9 %� }��9POP %� %U�� �� ? �8" �@m9 ? �"��C<9 5 (%* B�" �#<7U  �

 Y� Q�(�8" #$�9 �@m9 #Wc� .;>�� � �* ��#�� Q�J B�" �";F9 %* �8" !<#@l 5

.�8" ���:�8 S#�#t�9 %<6�y9 ����� �� 5���� �";<� � �#<7U  

 ) !+��� ,-� %<8�� #$�9CRE !.�/0 ,-� %� !��yA" E"��@�A" �"L#9 �� %* (

 �";<� � �@m9 ? �"��C<9 #Wc� L#� 5�8" O;> O;#&C8���� #$�9 B�" Q�J .��"� �2

2395/0 �8" �?;( !C<� 524 ���� �";<� �� E"##$� :" ;.�� d0�> E"##$� V8�� �2

<8��!9 O�"� u#J�� ~��� �":�� % .��> �";F9 O��9^F ��)� 5�^ '�7�(" �:�" ?O;C2� 1

 .�8" ��#8�� X* 1�"��C<92R  ?2R X�;<� �"� �"�?;( O;>97/0 9^ �8� %� �8" O;

!9 ��)� %* !P#J�� 1�2#$�9 ;2��=6" 597  u#J�� "� %���"? #$�9 E"##$� :" ;.��

!9 .;C2�  
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 %� %U�� ��%* B�" 1�=6" O�"� 5�8" O;> O�: B#7-� ���W E"W" �?� %� !��T��� 1�2

Q#>)�2#$�9 %� }��9 Q�"J "
6���W (�2 ST�-9 1�2;("? 1"� �;@9 :" �A �_C� ? ;�"

9) '?;U �� B�"��C� .�8" E?�Y�9 (�2��)*)!<yF10 �2��)* :" �� 2 �;@9 :" �A (

!9 O;2�)9 %���";U E��. %� "�.H#C*  

 

 2+�N)10(�,��C� �� 	
 �, d�"� �� e�� .  

��)* �;@9 :" �A 

B�P�  25/33343 

/9 -13/08531 

�"�" -15/95399 

���"  48/24505 

���* -9/236215 

��7A  18/13881 

yG -67/63313 

1��<8 �����A  8/089979 

\���  35/04869 

%#*� -16/70011 

!�A O;P�9 E"��9" -12/24720 

        %�	�� :r@C9,2?M� 1�2 

  

 !	<9 1";��" �� %* ��y��72�=6"  :" e;2 5H��* O��>" L#�%* B�"  %��)9 1�2��)*

!9 I� �� "�O�"� �?� �#.�0 B#72 :" H#�"��� %* �8" B�" 5H�#�W" �� !��T��� 1�2 E"

���� �";<� ���F9 5���W %���"? #$�9)��)* 1�2�=6" Q�"J �� "� (��=6"9 %* ! V8��

 E��/C�" �� DH#C* ��?^� 5��)* 2 d�-9 �;@9 :" �A R�P6 �� ? �8" %��7� 1�2��)*

!9 Q�"J :" X.�( %���"? #$�9 �";F9 B#� H#�"���=6"���� �";<� !C<� 5%* �2  k�l :"

) %y�"�4,-� �� %* !+��� �?:�9 �";<� ? �8" O;9^ �8;� ( )4-1O�* %@8�P9 ( 5H�"

 .H#2� 3�&�" %���F9  



156     ��1 $2+� 3��'4 $5,� 2�6 $/��6�78� + ������ 9���&�:1398  

_____________________________________________________________________________________ 

15.9539 1.04 -06* 0.425*

-0.0944* 0.239

0.0017*

*

BAN GDP E POP ATMt t t

SMC CREt t

=− + + −

+
               (4) 

) %y�"� ��42 1":" %� %|��C  (  5H#C* B�L=��U "� #$�9 2 %� }��9 ���F9 '�8

 Q�"J :" O��Y�8" �� I� ���9 ��)* 1"� ���� �?:�9 �";<�1�=6" Panel-ols  %��7� 1"�

!9 �8;� !8�� ���9) '?;U �> %� 5�"�" ��)* 1"� �^ %@8�P9 ����� .;�^11.�8" ( 

)'?;U �� h�;C9 ����� k��y911@8�P9 ���� �";<� 5( Q�"J :" O��Y�8" �� O;> %1�=6" 

O�"�) ���W E"W" �?� %� !��T��� 1�2Panel-ols ���� �?:�9 �";<� :" �)#� 5(�8".  %�

!9 I� 1�)#� �";<� �#6�<	 �#	� �"�" ��/�G" 5�C9 1�2��)* V8��9 ;( �� %* ;8�

���� �";<� ? ��"� (!T<	 �";<� %� �@��) ���� :"%U�� �� �"�" 1�2 %� B##<� X9"�A  O;CC*

) �^ 1�2#$�9�=6" 5(;���  !T<	 �#<J? :" �)#��8"@8�P9 ���� �";<� �" B#C|72 . %

 Q�"J �� O;>�=6"  2 1":" %� ���� �";<� �@�� 5H�#=� I� �� "�10  ;#6�� �o� ���#T#9

H)  ,�"L	" L#� !T0"� d6�0��!9 ";#� 1#� '�8 1"� �@�� B�" %* 1�P� %� .;C*

2015  �"L#9 :"635/0  %� ����267/1 .�8" %�	�� ,�"L	" ����  

  

 2+�N)11(��f �� ���_�6� � ��C� ��4 �"6�(� 	�� ����� . Z
/�78� ���� %
�&�� /�,  

'�8  2011 2012 2013 2014 2015 

�;@9 :" �A -15/95399 -15/95399 -15/95399 -15/95399 -15/95399 

(�#<7U)pop 75184322 76156975 77152445 78143644 79109272 

�#<7U Q�J 0/00000104 0/00000104 0/00000104 0/00000104 0/00000104 

 (%�"8 ;9^�� )

GDP 
6455/21 5951/61 5762/52 5916/29 5757/83 

 ;9^�� Q�J

%�"8 
0/001710 0/001710 0/001710 0/001710 0/001710 

 �":�� %<8�� )

(~���smc 
15/12592 16/35626 15/99769 38/13509 43/83554 

 %<8�� Q�J

~��� 
-0/094422 -0/094422 -0/094422 -0/094422 -0/094422 
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