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� 1380-1395  
�'
�

 ��85/1  �4';� C�H� *���� ���� ?!�� '� *DJR� �� C'
 -�) �� .��'� �'
U 7
A^;�:

)1 ����& E&�� �� ����� ���� ?�,� (1395-1380 .�4' E?) "04
�  

  

                                                             

1. Safety Zone 

2. Grey Zone 

3. Dangerous Zone 



150    �(���9:� $ ���%;� <=�2.�
 � >��9 � @��*A1 ���� �1397  

_____________________________________________________________________________________ 

  
) P�A1����� !�"# Q��A )�$� .(  

 :i�R�*A	��5!,F� 7�!   

  

' ���'
� *��D� B7 E&'?�'10
5�'3	' 7 ��� "#46�!7 8.9:� ��� �� � ����  &'

��� �� E�
}4 ��^� j:�)6�!7 8.9:�  *�;��� �� � �� E�
}4 -�� ) E��GA4' E?

' .�4'�j:�) B �?/7 �0 B0  ,1 � �?D_
! , ��'�0��� "#4 �
A^1 C'36�!7 

8.9:� ��� �� � ����  �?/ *�1 �3�6� '3	' E?R!� C�H� �.)���� "#4 56�!7 

8.9:� ��� �� � ���� ;' �� .�4' �.H�' �'?D� C'
� E�,� P.< �� j:�) B1380-

1395 '3	' P�% �� E�.� 5�) -�) �� *; �4'2.�4' E?) E�'� C�H� (  

  

  
) P�A2���� ���  )�$� .(����� �� � �� ����� ���  

*A	�� :i�R�5!,F� 7�!   

  

RS(!0'
� B7 E&'?�'10
7 0;G0��#� �7 �% j:�) &';(0 .�4' E?) E��GA4' C.��U �

 ��.8 *�;T� �% j:�);(0 C.��U �2 / 5 2 / 5insq− ≤ ≤ +  �4'; *5/2 –  C�H�

Ne E?R!�0Z
�� , B5/2.U E?R!� C�H� +7
��Ne, B0 �0;G0��#� �7 � .�4'0M��0 B

٠�٠٠ 

٢�٠٠ 

۴�٠٠ 

1380 1382 1384 1386 1388 1390 1392 1394

ثبات بانکی

٠�٠٠ 

٠�۵٠ 

١�٠٠ 

گسترش سھم بانک ھای خصوصی
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0;G0��#� �7 '
�7 '� C'
42/1- ) -�) .�4'3 �� 7��#� �0G0; �0N0e, E?R!� C�H� (

��4 P.<�� C�H� '� �4�
� ��.� 7�#.?!�  

  

  
) P�A3����; ��*��- Q��A )�$� .(  

*A	�� :i�R�5!,F� 7�!   

  

3.  J$� $ �9:�	�$S&  

) `�', , .! *N��J� ��4' 
�2016'
� 2(7 4�
�� ���0��� "#4 �
A^1 
6�!7 8.9:� 

��� �� � ���� ��� �� � ���� 
��� & *J�'� &'�� E��GA4' 
�:�.)  

lStablityit =β0 +β1 privatet + β2 insqt . privatet + β3 lcrediti,t + β4 lloantoi,t+ β5 

lrevemixi,t+ β6 lStablityit-1 + β7 rgdp +β8 irateit it +Ɛit                                       (1) 

) *���N� ��12( i=1,2,…,25 ��� E?R!� C�H�6 , �!t=1380, …, 1395 �0 
M��

 E�,����&�  .�4' *N��J� 

dA�0�!
7 ���0��� ���� 
� �'
1 
�� � '��dA� *A4� ,� *� C'.�0�!
7 ;U' CO��9A7 

dA� ,0�!
7 8.9: *� X.�
�0��� ��6 ^D�0 ";&,�.�) �
7 21393.(  

dA�0�!
7 X.�
� 8.9: *�0��� ���� ' �������/ *��D� B&' ?�':  

 it:lStablity ��� ���� j:�)�� '
� , �4'7 ��M� &' CK *�4�\��j:�) "A-Z

 Score ;B(A�K ]4.� *1 )1968'�' (��4' E?) *. '
�7 ��� 
!6  *�4�\� *��1'?@

                                                             

1. Altman 
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کیفیت نھادی
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��^� �� .�.)0��7 N� 2��N��J� &'� j:�) �.Z-Score 2)�,���� C�.� *A^6  '�

� C�H��' �.: '
� .?!����� ���� C'.R/ *� j:�) B�� & ��N��J� �����7 ?) E��GA4' E

.�4' '
�7 *�4�\� '� j:�) B& �,� &'�� E��GA4' 
�:�.)  

k
Z

µ

δ

+
=     

 *;k: ��
4 ��^��?D� *7 '�'� *��� ���6  �4';^D� &' *0��
4 "�?D� *7 V� *� h.(

'�'����!7 ���� ���6 � �4� *��K�.? μ :�0M��0!�&�� B� '�'����!7 ���6  �4'

�.R).:)7 21139(' �� .�'
� *��D� B7  *�4�\�μ � &'0M��0�!?�K�� B7 E
#�'7  ,

q0E
#�
'72 � E��GA4'��#� �� , �.)�� �0M��0'�'� fJ4 
� E?�K �4� *� B���!7 ���� 

���6 ^D�0� "� .�.)σN� L'
\�' :0!�&�� ��� '�'����!7 C��o '
� .�4'7  *�4�\�σ  &'

N� L'
\�'0�!?�K�� ��7 E
#�'7 q ,0
 E
#�'7 � E��GA4'�.�.)  

  

3-1 .T%=����� H�U�V� �9:�  

tprivate :dA�0��� "#4 *� X.�
� 
6�!7 8.9:� ��� �� � ���� �4' ;* '
�7 �\� *�4

��� �� E�
}4 "#4 &' CK6�!7 8.9:�  *�;��� �� � �� E�
}4 -�� � E��GA4'�).�.  

i,tlloanto :��M��#^� ��^� "A0�J/' �O�� '�'� *����!7 ���6 .�4'   

i,tlrevemix :dA�0 X.TI� ?�K�� 
;��M� &' *�q ?�K�� ��^� "A0E
#� 
'7  ?�K�� *�;- 

���6 � �4� *��K�.? 

i,tlcredit :dA�0� 
�^6 ���A/'7  �4';��M� &' *�H� �����J� ��^� "A�.o 8.�' *� P.

E
#� ?�K��'7 � �4� *� �',�K�.?   

                                                             

2  *� �&m6��� C��& , �.4 s�^% �� *; �4' f0e.�E
#� ?�K�� :��'� �.@, ?�K�� h.� ,� �!E
#�
0q , 7' ?�K�� .7'

E
#�*���
4 , �O0#^� 7�J/' &' -8�% �.4 -��) 7'7�'
1 E�
}4 , "0DA^� 7�'
1���% �� .�4' �! ?�K�� *;

E
#� 
0q =% , 7�3���; 7�!?�K�� &' -8�% ?�K�� -��) 7'E�,�H� , �4�R)��;.�4' �! 6��� �� 7' 
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t. private tInsq : s
e0;G0��#� �7 ��� "#4 ,6�!7 8.9:� ��� �� � ����  �4'

;'
� *7 E&'?�'10
7 HI�
�'� 0;G0��#� �7 ��� "#4 �
A^1 *J�'� 
�6�!7 :8.9� 

��� �� � ���� ��� ���� ,��  *�;� ���.�,�  

tInsq : E?R!� C�H�0;G0��#� �7  �4';��� ]4.� *6 ��#@� N�00� B�' �� �.)� B

�% *G�.� &' *��D�;(0dA� C'.R/ *� C.��U �0 
0;G0��#� �7 .�4' E?) E��GA4'  

1-i,tlstability :dA�0��M� �'� *GU, 
���� ���� "A�� .�4' 

trgdp: dA�0 
 �.� ?)� t
�0�� ?T:'� j��:� �4'  

tirate :dA�0D% E
#� t
� 
0D�  �4';'
� *7 #^� t
� -e�G� &' CK *�4�\�0/' �O�J�� 

���6 .�4' E?) E��GA4' ��.� t
� , �! 

�m��N� ��� ;(I� �� *0CK B�!
�' �!7 q0 �.@, , iJD� 
! �� g�: E?!�H� -��U 


dA� *GU,0dA� �� *A^�', 
0�!
7 e.�0\� H��4�4' -� '�� ��V�;(I� &' 2?R0B C&

�!�,�AH17 (N�0 "�*A	� (GMM) ; *�!.M�' 
�7 .���7 
�0;�� RA���  E��GA4' �4'

���,� 2�.)GMM  ��MR!�  *�;� ��� �,�;dA� �'?N� *0�!
7 NJD� �
�� (N) 

�0P�4 , C��& �'?N� &' 
AH�! (T) @�A���) ?)���3 22008' 
e�% *��D� �� .(� X
) B

�/�� 2�4' E?) ��RN� ��� �'?N�6�! (N=25) �0���& E�,� &' 
AH�(T=16)  '
� .�4'7 

(I�04, *� .M�' B0' *T�dA� '?A�' �� �4' �&m �,� B0�!
7 �'3�'7 ;GA4' .M�' �� * E��

����1&�4 .?�.) jIH� 2?�.)7 (I�0E?R�& BGMM  �� -��U *�0� �.�� �
	 C�.� ?

MA�^(!� 
4���� �0MA^� �!�'3�' , �J: �O(@ C��  ��'�;� *�4, *� ?�'.�0 *T

C.�&K�!7 '�'� E?) *4, *�0�,.� , .�m�K *T4 )1995?��� , P?�.T� , (5)1998 , .�m�' , (

?���6)1991�,' .�.) C.�&K (� C�1��4 C.�&K7  �4';4�
� '� �!�'3�' C�.� 
�AN� *� 

                                                             

1. Baltagi 

2. Arllano and Bover 

3. Blundell and Bond 

4. Arllano and Bond 

5. Sargan Test 
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��;�,� .?R�  C.�&KAR(1) ,AR(2)   �4';MA^�(! �.@, *� 
4���� �0 �!?��(^� C�

� C.�&K �,� , P,' *��
� �� '��; .?R  

'
�7 4�
�� �0HI� 
�' C'3� 0;G0��#� �7 � *J�'� 
�0��� "#4 �
A^1 B6�!7 

8.9:� ��� �� � ���� ��� ����,�� .M�'7 )1 2(�� s
e �.@, �� ���0;G0��#� �7  ,

��� "#46�!7 8.9:� ��� �� � ����  ,�� CK C,?� ����RN� =02β � ��,K
���.). 

'
��R��.M�' ,� B7 )2) , (3( (I�0� E�& B�:�.) 

lstabilityit =β0 +β1 privatet+ β2 lcrediti,t + β3 lloantoi,t + β4 lrevemixi,t + β5 

lstabilityit-1 + β6 rgdpit+ β7 irateit + Ɛit                                                   (2)  

lstabilityit =β0 +β1 insqt . privatet+ + β2 lcrediti,t + β3 lloantoi,t + β4 

lrevemixi,t + β5 lstabilityit-1 + β6 rgdpit+ β7 irateit + Ɛit                             (3)  

RS(!04�
� �. R� *� B�  �.@, P�(A%'6� *��A4K �'?D�'7 0;G0��#� �7 '
�7 ���0 


��� "#4 *J�'� 
�6�!7 8.9:� ��� �� � ���� ��� ���� ,��  *N��J� ��4' 
�1 , 3�'3�.

(!�C'��8)2005 *N��J� , (;�.0�,��! , &�A0B9)2006 (�,� &' PSTR v� ,� ���?% "7 

 ,6� ��� P�DA�' i& ��.8 *��� E��GA4' 
��.):  

it= i 0 it 0 it 1 it it ity μ +B x B x +B x G  q ;γ,c +u      i =1,…,N , t =1,…,T( )                       (4) 

) *J�'� ��42(  ity dA�0*A^�', 
 itx �'�
�7 dA� &'0�!
7 C,
�'& iμ  �'
�' i<�D� ����

, itu �0 �4' �J: *T(@ 3;* )2(0,σeNi.d.i P�DA�' i��� .�4' E?) *A	
1 
 � �� 

;γ,c)itG(q �0� 30 
M��6� � i���0 , *A4.;� �'?�'
0 , 
G8 B6�  �4';.� * �'?D� ]4

dA�0*��A4K 
'7 N�00� B�@m i��� ��.8 *� , �.)0A^��0 &�
9� 
�� f�1:��
  

1

1 2, ; 1 1 ,  0 ( ) { [ ( ] , , ,}
it it jmj m

G c q exp q c c c cγ γ γ−= + − Π − = > ≤ … ≤                  (5) 

RS(!0'
� B7 � P�DA�' i����:�).� C'.�  

                                                             

1. González et al. 

2. Colletaz and Hurlin 
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( )

1   
, ;

0 

if qit c
G c qit

otherwis
γ


=

≥



                                                                        (6)  

)*J�'� ��4 2(γ ) 
A�'���0� , Y0?N� �/
4 
M��� &' -6� v��v� *� "�� "�, �4' 
M itq 

dA�0 P�DA�' 
�*��A4K �'7 �4' ; *N��J� ��4' 
� *;�.0�,��! , &�A0)B2006� (�� &' ?�'.�0 B

dA�0�!
7 e.�0\�dA� *GU, 20 , *A^�', 
�dA� 
! �0� 
� .M�' &' w��: 
M;�� 
 � &' *��� 


 �7 .M�' �� X����' ��7 ' -��/ , E�.� *N��J� ��.��J: *J�'� ��V� .��
1 s�IA�' ?)��  

'
�7 4�
�� ���0 
0;G0��#� �7 � *J�'� 
�0��� "#4 �
A^1 B6�!7 .9:8�  ��

��� �� ��� ��� ���� ,�� 6�  �,� *� .M�'PSTR  v� ,� ���?% "7  ,6� ��� P�DA�' i

& ��.8 *��
N� 
�� Z�:�.)  

,

it i 0 t

r

1

t itj j j it

i, t

0 1 i t

j=1

lStability = a + B private + B

pr ,

X

+ [α + α Xivate Gj q ; γ c +( u] )∑
                                                          (7)  

�)�u C�; �4' 
; �,� *� .M�' *PSTR 
< &' ���� �'
�' L
% ��� L
% =

�0M��0B�!7 �'
G�'7 q ��N�
� -U'?% �,� &' E��GA4' �� >}4 ,0J: 
�10(NLS)g ; *

(I� P��N�0B'?% C&;�4�� 
p�(���11(ML) ?) ?!'.: ��,K
� �4'.  

 ,tilStability :dA�0��� ���� *� X.�
� *A^�', 
�� �4't :Private  dA� C'.R/ *�0 "#4  


���6�!7 8.9:� ��� �� � ����  .�4'  

 tq:Ins 0;G0��#� �7  �4';dA� C'.R/ *� *0�4' E?) s�IA�' P�DA�' 
  

it:X �4 -��)�dA� 
0�!
7 e.�0\�  -��)��^6 ���A/'7�J/' ��^� 27 #^�0�O  *�

'�'��� ���6 t
� 2�.� ?)�0T:'� j��:�� ?�D% E
#� t
� 20D� .�4' X.TI� ?�K�� , 

' ���E�'� &' *��D� B�!7 
�0;��  *� X.�
� C&'.A���25 ���6 ;-��) * ���6�!7 T�� 2

�'���8 2*}4��� �^� 2E�	� 2�T� 2���V� 26 2;&�,�H7^� 2�C?N� , �NR8 2B4.� 2 *N

                                                             

1. Non-Linear Least Squares 

2. Maximum Likelihood 
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�'���8 2;
	K���4��� 2C���4 2B0� ��9AU' 2C�.�4 2��1��4�� 2B0C,�N� *N4.� 2��9�' 2�R 2

�7' 
#� *R^\�' �
U 2
#) 2�'
K 2C�% 2E?R�' �(��'
0��
4 2C��� 2*���& E&�� �� 1380-

1395 ��� *� X.�
� ���K .�4' E?) E��GA4'6��� *���&'
� &' 2�!6 .�4' E?) w'
IA4' �!

RS(!0 *� X.�
� ���K B0;G0��#� �7 �4 &'� �WGI12 �,K�
17 .�4' E?)  

  

4. �%�
�9:� X� 	�$S&  

4-1. ��=(Y��� ��=Y�  

MA^�', �4' �&m .M�' ��,K
� &' -�U� NJD��  ,������ dA�04�
� �!
� .�.)  

9%,��$� NK7=� :' ���C'
^� �,� &' *��D� B13)2004'
� (7 4�
�� MA^�',� NJD�� 

� E��GA4'��A� .�.)�C.�&K &' -8�% Q�!7 MA^�',� NJD�� dA�0P,?@ �� �!
 )1( 

.�4' E?!�H� -��U  

  

 >$)Z)1(. ����� 9%,��$� T%= P��7%=����,& J$� (� '���%�� �� ��� 

dA�0�!
  E���K �'?D�  p-value 

i,tlloanto   02/0  98/0  

i,tlrevemix   50/6  00/0  

i,tlcredit  46/29  00/0  

tInsq 06/128  00/0  

trgdp 29/127  00/0  

tprivate   70/57  00/0  

t.privatetinsq 70/57  00/0  

tirate 06/128  00/0  

i,tlstability  70/6  00/0  

1-i,tlstability  69/4 00/0  

 :i�R�*A	�� 7�!5!,F�  

                                                             

1. World Gemological Institute 

2. Pesaran 
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e
	 2P,?@ *� *@.� ��0� �� 
G8 *�MA^�', , �.)� NJD�� �0dA� B0�!
7 � ��.

4�
�� �J/' �', ��^� 3@ *��� '�'� *��� ���6  .��'� �.@,  

  

�
�&�
 T%=����  

MA^�', �.@, ��.8 ��� NJD��C.�&K 2�!7 ������ C.�&K &'�!7  ?!'.: �,�GA� 2P,'?A�

 ��.8 *� .�.�;T� C.�&K�!7 ������ � '��P,' -^� :�	
1 
 � �� -^� ,� �� C'.�14 

'�C.�&K B 2�!������ NJD� PODA4' �.@, ��.8 �� '�� 4�
�� ��;�,� -^� , ?RR15 

'�C.�&K B 2�!������ MA^�', �.@, ��.8 �� '�� NJD�� 4�
�� ��;���!) ?RR0 , B

�0C.RM16 22007.(  

'
� '
�7 4�
�� ������ �J/' �', ��^��� '�'� *��� ���6 ;NJD� PODA4' *�  &' ��'�

 C.�&K������ '�) 2"0) C'
^� , B1997 (;) P,' -^� ��N��J� �� =��J� *; *������  �� '�

NJD� PODA4' �.@,� 4�
�� ��;'
� , E?) E��GA4' �4' (?RR7 D���� dA�0 �!
; *

MA^�',� NJD�� ) ?RA^! �,� -^� �� =��J�  , ?��'������� MA^�', �.@, ��.8 �� '�� 

NJD�� 4�
�� ��; C.�&K &' (?RR������ ._7 )2002.�4' E?) E��GA4' (  

  

   

                                                             

14?R��� ���N��J� .  

 Levin and Lin (1993)  , Harris and Tzavalis(1999)  , Im and Pesaran and Shin(1997)  

15.  ?R��� ���N��J�(2004)  Moon and Perron ,(2003)  Pesaran  ,Choi (2002)   

3. Hurlin and Mignon 



158    �(���9:� $ ���%;� <=�2.�
 � >��9 � @��*A1 ���� �1397  

_____________________________________________________________________________________ 

>$)Z )2 (. �%�
���� X� �
�&�
 T%=� (� '���%�� �� ����3 ��=(Y� 

dA�0�!
   E���K������ Choi p-value Ne,0 �������  

i,tlstability  95/12  00/0  ���� �4'  

i,tprivate   36/18  00/0  ���� �4'  

t.privatetinsq 36/18  00/0  ���� �4'  

i,tlcredit  42/14  00/0  ���� �4'  

i,tlrevemix   69/13  00/0  ���� �4'  

trgdp 74/16  00/0  ���� �4'  

tInsq 47/12  00/0  ���� �4'  

tirate 14/8  00/0  ���� �4'  

1-i,tlstability  95/12  00/0  ���� �4'  

 :i�R�*A	�� 7�!5!,F�   

  

>$)Z )3(. �%�
���� X� �
�&�
 T%=�� ��=(Y (� '���%�� �� ���
A ������,& $ +  

dA�0�!
  '?�� &' �
/ �� C.�&K  ?�,� , '?�� &' �
/ �� C.�&K  


G8 *GU,   *GU,1  *GU,2  *GU,
G8   *GU,1  *GU,2  

lloanto   96/88 

)00/0(  

85/120  

)00/0(  

92/220  

)00/0(  

63/59  

)05/0(  

72/110  

)00/0(  

01/170  

)00/0(  

 :i�R�*A	�� 7�!5!,F�  

  

�A� =�<� QP,'?@ )2) , (3dA� ��(� (0 �!
���� '
��R� , ?RA^!�'
� B7 � �&m .M�' ��,K
�0 �^

 �?� ?RT� *J�'��0dA� B0�� �!
0�� , �.) ?��'
M� C,?� C'.�� (I� *�0�:'�
� .M�' B.  

  

4-2. ���$�%L0 J$� (� '���%�� �� �9:� ��$Y��� *NU� �
6%
� 

*T%
� ,� ��,K
� &' 
e�% *N��J� ��'7 �!�,�AH17 (N�0 "� .�4' E?) E��GA4' *A	�

(I�0) *���N� B1) P,?@ �� (4.�4' E?!�H� -��U (   
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 >$)Z)4(. �%�
*MU (� P��- X��9:� +� >$� 

dA�0�!
  
e�Y  Std Err p-value 

'?�� &' �
/  14/1  06/0 00/0  

1-i,tlstability  15/0  02/0  00/0  

i,tprivate   18/0-  08/0  02/0  

i,tlcredit  02/0-  00/0  00/0  

trgdp 008/0-  001/0  00/0  

tirate 002/0-  0006/0  00/0  

i,tlrevemix   31/0  015/0  00/0  

i,tlloanto   07/0-  02/0  001/0  

AR(1) 05/0  

AR(2)  15/0  

C�1��4 C.�&K  08/0  

MA^�', C.�&K� NJD�� (I� &' ?N�0) Bcd  (C'
^�  00/0  

 :i�R�*A	�� 7�!5!,F�   

  

.M�' ��7 
e 2P,'�dA� Y0��� "#4 
6�!7 8.9:� 18/0- ���  ,0GR� 
�  ���� 
� �'��RN� ,

����� ' .��'��A� B0� C�H� *V� ?!�;'3	' �� *���� "#4 56�!7 8.9:� ��� �� � ����  ��

P�4�!7 :'0��� ����  
�� ;� 5!�0 '?;dA� .�4' E�
0�', 
7�! �J/'�� '�'� *��� ���6 '�'�7 


e� Y07/0- GR� 
�' ,� ��� ���� 
� �'��RN���  �4' E�.�;���� �� =��J� *� 
 �7 4'& .�� '


'3	' ���' 5� B(<' �� *� *@.� �� ��^�0��R� ;�& �� *0' �H1&�� *R��', B�!7 �J/'�� '
�7 

���6��� ���� ��'� �.@, �!�� � 
J: *��dA� .?A	'0� X.TI� ?�K�� 
0'�'� 37 
e� Y31/0 , +

���0��� ���� 
� �'��RN� , ��p� 
�� & �4'�'3	' '
�q ?�K�� 50E
#� 
'7  *�;� ?�K�� -��6  $/��

�� �.)E
#� ?�K�� "#4'7 �!?�K�� &'7 ���6 �!; 5!��E
#� ?�K�� .?��'7 '�'�7 ��^6 
�m��7 

q ?�K�� *� ��^�0E
#� 
'7 ���& , �4'� ;E
#� ?�K�� "#4 *'7 ; 5!����� ?��6� �� �!�^6 

;
A(7 � *@'.����� ���� ?�.)�� '3	'�� 5��dA� .?��0� 
�^6 ���A/'7 ;!� C�H� * E?R

 ��^�H� �����J��.o ��� -8.�'6 '�'� �4' h�H� ?�K�� *�7 
e� Y021/0- ��� ,0GR� 
� 

��� ���� 
� �'��RN� ,��  .�4'  
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dA�0�!
7 ;��9AU' CO7 D% E
#� t
� -��)0D� '�'�7 
e� Y002/0-  t
� ,  �'��RN� ,

�.� ?)�0T:'� j��:�� ?� '�'�7 
e� Y008/0-   .?RA^!  �'��RN� ,'3	' ���� t
� 5#^0 �O

�J/'�� ���6
AH� C?) w��: *� *@.� �� �!� C�;� "�^6 e�DA� &'0�� C���'?N� �', �	� 


AH��� �� C��^6  m��;
�m�� E
#� t
� �:'�
� *� 
e�% *7 '3	' ?RA^!�� 5��� , ?�

(<'��0��R� ��� ���� 2CK �:'�
�&�� *� ��^��� � 
J: *� '�� .�&'?�''3	' ���� t
� 5 ?)

�.�0 ?T:'� j��:��� ��9AU' =�,� ,7 '�)�� E?) ��V� ��� 2CK &'6�� *� �!0�.: -�0R� 

K *� ��^���!��'?��A4' 2E?R7 #^� �:'�
� *� X.�
�0C�4K '� �O� 
 � �� 
��10 , ?�



M���
q7 
AH��#^� C�!'.: C�0Ne 2�O0Z� ��.8 
��10'
��R� .�
�� C��& �� B; �� �.

� y.N� �����J�0
AH7 � ,� *� ,����� ���� , ?�.)�� ?#� ���� *@'.� ?� �.);' *� B

A�0
 � *N��J� �� 2*V�(! , C��) C'��1395.��'� �D��J� (  ���#� ��dA�0*GU, 
 ���� �'�

����� �0'�'� 37 ���0��� ���� 
� �'��RN� ��p� 
�� .�4'  

(I� &' >�0�� .M�' B�MA^�(!�.: C.�&K ?� 
� ��V�'�e
	 .�
08 *' �� 
G�C.�&K B  �.��

MA^�(! �.:� MA^�(! �.: C.�&K .�4'�AR(1)   ,AR(2) ' E?R!� C�H�� �4' B; *

MA^�(! �.:� MA^�(!�.: , ��'� �.@, P,' *��
�� �� CK &' >� .��'?� �.@, �,� *��
��? 

1 ��V�' C�1��4 C.�&K0�!�'3�' C�.� 
�AN� �� �
7  *�;�A� .�.) jIH� *A	� ���' -8�% Q &'� B

� C.�&K0e
	 �� �?/ 
M��0 �4' 
G8 *;� C�H�  *�(� '� �!�'3�' C�.� 
�AN� ?!���� C'.� ;.�
  

 B0RS(!(I� &' >�0A^�', C.�&K �4' �&m BM� NJD�� ) C'
^�2015�.) ��V�' ( .

e
	0' 
G8 *�MA^�', �.@, E?R!� C�H� C.�&K B� Ne0 ��V�' &' >� PO:' �O(@ Z

�A� .�4' ��,K
�� Qe
	 �� E?R!� C�H� C.�&K ��V�' &' -8�%0 �.@, �?/ , 
G8 *

MA^�',� NJD�� �0 .�4' PO:' �O(@ C�  

'
�7 4�
�� ���0 
0;G0��#� �7 ��� "#4 �
A^1 *J�'� 
�6�!7 8.9:� � �� � �

����� ��� ���� ,�� .M�' &'7 &�� E��GA4' 
�.�.) 



���� ��� 	
��
� ������ �����   ���
� �� ����� �� � !�"# $ ����� ���161  

_____________________________________________________________________________________  

lstabilityit =β0 +β1 insqt . privatet+ + β2 lcrediti,t + β3 lloantoi,t + β4 

lrevemixi,t + β5 lstabilityit-1 + β6 rgdpit+ β7 irateit + Ɛit                                 (8) 

�A��) *J�'� ��,K
� &' -8�% Q8 (;.M�' C�(! *7  P,?@ �� 2�4' �,�)5( �0.�4' E?) C�  

  

 >$)Z)5(�$� ��9:� +�*MU (� P��- X
�%� . 

dA�0�!
  
e�Y  Std Err p-value 

'?�� &' �
/  11/1  05/0  00/0  

1-i,tlstability  16/0  02/0  00/0  

t.privatetinsq   09/0  03/0  018/0  

i,tlcredit  02/0-  002/0  00/0  

trgdp 007/0-  001/0  00/0  

tirate 002/0-  0006/0  00/0  

i,tlrevemix   31/0  01/0  00/0  

i,tlloanto   09/0-  01/0  00/0  

AR(1)  05/0  

AR(2)  15/0  

C�1��4 C.�&K  8/0  

MA^�', C.�&K� NJD�� (I� &' ?N�0) Bcd  (C'
^�  00/0  

 :i�R�*A	�� 7�!5!,F�   

  

.M�' ��7 ��� "#4 �
A^1 s
e 2�,�6�!7 8.9:� ��� �� � ����  ,0;G0� ��#�7 

� C'.R/ *�0
�' C'3HI�� 0;G0��#� �7 �A� .�4' E?) *A	
1 
 � ��� Q� &' -8�% ��,K


� C�H� 2.M�'� ?!�;
e *�dA� Y0 s
e 
0;G0��#� �7 ��� "#4 ,6�!7 8.9:�  ��

��� �� ��� 09/0 �4' E?) �'��RN� , +;� *0' 
M��� �4' B; �.�#� �� *0;G0��#� �7  
�'

GR�� ��� "#4 �
A^16�!7 8.9:� ��� �� � ���� ��� ���� 
��� �p� 
�' *�?�� �� -

' , �4' E?)�(!'
� 5D� E?R!� C�H� B0, , �� EF0;G0��#� �7 �4'. 

dA�0�', ��^� 
�!7 �J/'�� '�'� *��� ���6 '�'�7 
e� Y091/0- RN� ,�  �4' �'�

;��� E?R!� C�H� *0GR� 
� '�dA� B0��� ���� 
� 
��  �4';���� �� =��J� *� 
 �7  �4'
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&�'3	' �� '
�' 5�(<' �� *� *@.� �� ��^� B0��R� ; �� *�&0' �H1&�� *R��', B!�7 �J/'�� 

'
�7 ���6��� ���� ��'� �.@, �!�� ;� 5!���
e .?���dA� Y0� X.TI� ?�K�� 
03 31/0 +

 �4';� *0' 
M��� �4' B;'3	' *�q ?�K�� 50E
#� 
'7 ���6 '�'�7 ���0N� , ��p� 
 �'��R

��� ���� 
���  �4'; .�4' �'�� A�' �� =��J� *���&�; "#4 *E
#� ?�K��'7 ;5!� � ?��

���6� �� �!�^6 ;
A(7 � *@'.��'
��R� ?�.)���� ���� B�� '3	'�� 5��� .?��dA0 


��^6 ���A/'7 ;H� �����J� ��^� E?R!� C�H� *�.o ��� -8.�'6 h�H� ?�K�� *� 

'�'� �4'7 
e�Y02/0- RN� ,� ��� ���� 
� �'��� dA� .�4'0�!
7 ;��9AU' CO7 ) -��

#� t
�D% E
0D� '�'�7 
e� Y002/0- RS(! , �'��RN� ,0
e B��.� ?)� t
� Y0 ?

T:'� j��:���  , �'��RN�007/0-  .?RA^!  

MA^�(! �.: C.�&K�AR(1)   ,AR(2) ' E?R!� C�H�� �4' B;MA^�(! �.: *� 

MA^�(!�.: , ��'� �.@, P,' *��
�� �A� .��'?� �.@, �,� *��
�� C.�&K &' -8�% Q

 2C�1��4�0' 
M��� �4' B;(� '� �!�'3�' C�.� 
�AN� *� �� C'.�;.�
  

�A��MA^�', C.�&K &' -8�% Q� NJD�� � C'
^�0MA^�', �.@, �?/ 
M��� D�NJ� 

�4' PO:' �O(@.  

  

4-3. 6��%�Y ��)7= ��$Y����  

 �'?D� B0(I� 7'
�*��A4K'7 0;G0��#� �7 '
�7 ���0� *J�'� 
� 
0��� "#4 B6�!7 

8.9:� ��� �� � ���� ��� ���� ,�� 2&' �
� �'3	'YTA� E��GA4' �� .�4' E?) �' P�(A%' '?A

 �,� �.@,PSTR 4�
� ��.�� � �'
U�10�A� *� *@.� �� .�
� P,?@ Q)6( e
	0 
G8 *

R���  �,� �.@, �?/ 
�PSTR � ���.�.)  
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>$)Z )6.( ����� ��0� J$� ��Z$�]= >�7%�� ��
�U ���"�  

 �.@, ���%6� *��A4K ?%'7(m=1) *��A4K ?%,� �.@, ���%'7(m=2) 

LR  FLM WLM LR  FLM WLM 

59/9  

)01/0(  

45/1  

)01/0(  

44/9  

)01/0(  

55/24  

)02/0(  

86/1  

)03/0(  

57/23  

)01/0(  

H0:r=0     H1:r=1 

 :i�R�*A	�� 7�!5!,F� �
� &' E��GA4' �� �'3	'Matlab  

  

A� &' >�0*V10
7 (<' ,0q *J�'� �.@, &' C�R0J: 
� �0dA� B0�!
7  2*N��J� ��.�

�RN�  -U'?% �.@,6�  P�DA�' i���(r)�� 2�q *J�'� �.@, ?0J: 
� U��0 �. R� *� E?��(

N�004�
� P�DA�' i�'.� �'?N� B� '
� .��
17 '�e
	 �. R� B0 �,� �.@, 
G8 *PSTR 

 ��6� e
	 -��D� �� P�DA�' i���0 �,� �.@, *PSTR ��  C.�&K ��.� P�DA�' i��� ,� -U'?%

 *A	
1 �'
U;�A� *� P,?@ �� CK Q)7( �0.�4' E?) C�  

  

>$)Z )7( .����� ^ 6K��� ��Z$��K�� ;���')��*  

*��A4K ?% ,� �.@, ���%'7(m=1)  �.@, ���%6� *��A4K ?%'7(m=2) 

LR  FLM WLM LR  FLM WLM 

27/11  

)08/0(  

64/1  

)13/0(  

06/11  

)08/0(  

21/10  

)61/0(  

72/0  

)72/0(  

04/10  

)59/0(  

H0:r=1     H1:r=2 

 :i�R�*A	�� 7�!5!,F� �
� &' E��GA4' �� �'3	'Matlab  

  

�A��� C�H� Q� ?!�;e
	 *0R�� 
G8 *�  
�;�G� C�.(� [�\� �6� A�' i��� �� P�D

' &' .�4' E?H�� C�.(� [�\� �� ,� B6� ! P�DA�' i���0q *J�'� h.� �0J:
� U��0E?��('7 

 [�\� �� '
� .�)'� ?!'.I� �.@,; C�
6� 
9� *� ���U 2P�DA�' i����q ��A	� f0: 
J� 

�0��� "#4 �
A^1 B6�!7 8.9:� ��� �� � ���� ��� ���� ,�� >� .�.� ?!'.:  &'

J: C.�&K�  s�IA�' , C�.�6� �� P�DA�' i����� �'?N� ?�C��!7 *��A4K'7(m)  �,
e7 

'
�7 .M�'7 �#���  �,� ,� 
! .?�.) s�IA�'PSTR  ��6� �*��A4K ?% ,� �'7 (I�0 B
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'
� , E?) E�&7 
!;CK &' �'?��D� �!�U�� �,
V� h.(V� 
03��'.) E?��(17 N� ,0 ��/O<' ��

K;��6018  P,?@ *� *@.� �� .�4' E?) *�4�\�)98 N� �� =��J�0 &' E��GA4' 3��'.) ��

�,�PSTR   ��6�  , P�DA�' i���6� *��A4K ?%'7 '
�7 4�
�� q ��A	�0J:
� �0 B

dA�0�!
7 � s�IA�' *N��J� ��.��.�.)  

  

 >$)Z)8(. ����� 6��%�Y )-�� ��� 1��2=� �9:��  

N=�� ������
  N=��U���A ��  ;�� �$`a= G�*a=�')��*��    

45/2-  31/2-  90/30  m=1 

51/2-  36/2-  88/28  m=2 

 :i�R�*A	�� 7�!5!,F� �
� &' E��GA4' �� �'3	'Matlab  

  

';(I� *� C.R0� *A:'�
� .M�' B�.�.)  

  

 >$)Z)9(. ��0� J$� 6� �9:� ��$Y���]= >�7%�� ��
�  

q �(^U0J: 
� .M�'  J: �(^U� .M�'  

dA�0
  
e�Y   E���'t  dA�0
  
e�Y   E���'t  

tprivate  58/0  29/7  tprivate  07/0-  24/3-  

i,tlcredit   08/0  44/1-  i,tlcredit   01/1-  69/0-  

tRgdp 015/0  43/0  tRgdp 01/0-  01/1-  

tIrate 03/0-  64/3  tIrate 0002/0-  03/0-  

i,tlrevemix   01/0-  18/0-  i,tlrevemix   28/0  47/8  

i,tlloanto   49/0-  73/2-  i,tlloanto   14/0-0  09/2-  

��d� h.U, C�00v� 
�:"27/1-  ) 
A�'���0Y ?N� �/
4)�:(-03/16  

 :i�R�*A	�� 7�!5!,F� �
� &' E��GA4' �� �'3	'Matlab  

  

                                                             

1. Schwartz 

2. Akaike information criterion 
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 P,?@ ��4' 
�)9() 
A�'��� 20� Y0?N� �/
4 
M��� &' -6� v��v� *� "�� "�M 


� .�4'�d� h.U, C�00v� 
� �� "27/1-  �4';� C�H� *�AU, ?!�� 0;G0��#� �7 ' &'� B

� �'?D�0v� �� =��J� �!��A	� �.) 
AH� ��.8 �� , �.� ?!'.: �,� "; ?% &' C�.� 
A(

*��A4K'7 v� ����V�K &' .�	
1 ?!'.: �'
U P,' "�� ;
e *���� "#4 �
A^1 Y6�!7 

8.9:� ��� �� � ���� *��A4K �'?D� *� *@.� ��'7 0;G0��#� �7 d�00� 
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