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         within 118800..11559999 11220022..9944 11666633..553388      T =       7
         between 00 11338877..776677 11338877..776677      n =      12
hhi      overall 11338877..776677 118800..11559999 11220022..9944 11666633..553388      N =      84

         within ..004455447799 ..110044 ..225544      T =       7
         between 00 ..116611 ..116611      n =      12
inf      overall ..116611 ..004455447799 ..110044 ..225544      N =      84

         within ..77225511556666 1100..44 1122..55      T =       7
         between 00 1111..1155771144 1111..1155771144      n =      12
ue       overall 1111..1155771144 ..77225511556666 1100..44 1122..55      N =      84

         within ..00006655005566 ..0066 ..0077888811      T =       7
         between 00 ..00667744220099 ..00667744220099      n =      12
gdpgro~h overall ..00667744220099 ..00006655005566 ..0066 ..0077888811      N =      84

         within 3322442288..0022 --1188998822..2277 7711440088..4477      T =       7
         between 33..8800ee--1122 2266887777..3344 2266887777..3344      n =      12
Cygdp    overall 2266887777..3344 3322442288..0022 --1188998822..2277 7711440088..4477      N =      84

         within ..22448844449977 --..44667700772211 11..554466003399      T =       7
         between ..88550066663355 ..009933445511 22..776677441155      n =      12
size     overall ..99999988667733 ..88556611880055 ..00116677883333 33..003333111188      N =      84

         within ..66770011000066 --..776699885511 66..009911885533      T =       7
         between ..22884466772211 ..33999988774488 11..554433000022      n =      12
loas     overall ..66775522004477 ..77224400226688 ..00662266999911 66..9955996655      N =      84

         within ..11004466559911 ..44885599552244 11..009955995522      T =       7
         between ..11114477881111 ..5588 ..99772288557711      n =      12
eff      overall ..88773300995522 ..11552222336622 ..3388 11      N =      84

         within 77441188..442255 --33665533..003366 3355002266..5544      T =       7
         between 44777700..665511 11221177 1155229999      n =      12
npl      overall 77335500..553366 88772266..221199 00 3399113344      N =      84

Variable       Mean   Std. Dev.       Min        Max    Observations
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Iteration 4: tolerance = ..0066998899442244
Iteration 3: tolerance = ..0066770099006633
Iteration 2: tolerance = ..1100660099552266
Iteration 1: tolerance = ..1177888855884422
> oskedastic)
. xtgls lnplge L.lnplge leff lloas lsize ststeOwner lloang , igls panels (heter

. * Model 1 without  macro effect

. *Hetroskedastisity panel test

opened on: 1188 NNoovv 22001111,, 0033::2266::3399
log type: ssmmccll

>> aanneell tteesstt..ssmmccll
       log: CC::\\UUsseerrss\\SSiimmiinn\\MMyy SSttuuddeennttss\\PPOORRDDEELL\\DDaattaa\\HHeettrroo aanndd AAuuttooccoorrrreellaattiioonn pp

. log using "Hetro and Autocorrelation panel test"

Iteration 3: tolerance = ..0066770099006633
Iteration 2: tolerance = ..1100660099552266
Iteration 1: tolerance = ..1177888855884422
> oskedastic)
. xtgls lnplge L.lnplge leff lloas lsize ststeOwner lloang , igls panels (heter

. *Model 2 without macro effect

(Assumption: . nested in heteros1)                     Prob > chi2 = 00..00000000
Likelihood-ratio test                                  LR chi2( 1111) = 4466..1166

. lrtest heteros1 . , df(̀ df')

. local df = e(N_g) - 1

_cons 33..332299442288 11..4411662288 22..3355 00..001199 ..55553355669944 66..110055228866
lgdpg 11..335522559999 11..002222886644 11..3322 00..118866 --..66552211777733 33..335577337755

lloang ..00559922667766 ..00884444558877 00..7700 00..448833 --..11006622668844 ..22224488003366
ststeOwner --..88336600660099 ..33002266444488 --22..7766 00..000066 --11..442299223344 --..22442288887799

lsize ..00990066112222 ..11221166005544 00..7755 00..445566 --..11447777229999 ..33228899554433
lloas ..00226677119966 ..11663388998811 00..1166 00..887700 --..22994455114488 ..334477995544
leff ..77116699339922 ..66775588221155 11..0066 00..228899 --..66007766446666 22..004411552255

         L1. --..00441155008811 ..11336611449922 --00..3300 00..776600 --..33008833555555 ..22225533339933
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

Log likelihood             =--5500..3322772277          Prob > chi2        = 00..00002233
                                                Wald chi2( 77)       = 2222..2244
                                                               max = 55
                                                               avg =44..441166666677
Estimated coefficients     = 88          Obs per group: min = 44
Estimated autocorrelations = 00          Number of groups   = 1122
Estimated covariances      = 11          Number of obs      = 5533

Correlation: nnoo aauuttooccoorrrreellaattiioonn
Panels: hhoommoosskkeeddaassttiicc
Coefficients: ggeenneerraalliizzeedd lleeaasstt ssqquuaarreess

Cross-sectional time-series FGLS regression

Iteration 1: tolerance = 66..004400ee--1144
. xtgls lnplge L.lnplge leff lloas lsize ststeOwner lloang lgdpg, igls

. estimates store heteros1

_cons 11..220000666655 ..33555544776611 33..3388 00..000011 ..55003399444466 11..889977338866
lgdpg ..22007700998899 ..11666699881122 11..2244 00..221155 --..11220011778822 ..553344337766

lloang --..00668866884455 ..00330044334499 --22..2266 00..002244 --..11228833335588 --..00009900333322
ststeOwner --..44113300881199 ..11661199553344 --22..5555 00..001111 --..77330055004488 --..00995566558899

lsize --..00331199449966 ..00881122117777 --00..3399 00..669944 --..11991111333355 ..11227722334422
lloas ..22339977442277 ..00335533337766 66..7788 00..000000 ..11770044882233 ..330099000033
leff --..22449944553366 ..22220088003377 --11..1133 00..225599 --..66882222220099 ..11883333113377

         L1. ..00888800888822 ..11115500330044 00..7777 00..444444 --..11337733667722 ..33113355443377
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

Log likelihood             =--2277..2244449966          Prob > chi2        = 00..00000000
                                                Wald chi2( 77)       = 664400..9966
                                                               max = 55
                                                               avg =44..441166666677
Estimated coefficients     = 88          Obs per group: min = 44
Estimated autocorrelations = 00          Number of groups   = 1122
Estimated covariances      = 1122          Number of obs      = 5533

Correlation: nnoo aauuttooccoorrrreellaattiioonn
Panels: hheetteerroosskkeeddaassttiicc
Coefficients: ggeenneerraalliizzeedd lleeaasstt ssqquuaarreess

Cross-sectional time-series FGLS regression
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           Prob > F = 00..99992255
    F(  1,      11) = 00..000000
H0: no first-order autocorrelation
Wooldridge test for autocorrelation in panel data

. xtserial lnplge leff lloas lsize ststeOwner lloang

. * Model 2 without macro effect

           Prob > F = 00..00889911
    F(  1,      11) = 33..447788
H0: no first-order autocorrelation
Wooldridge test for autocorrelation in panel data

. xtserial lnplge leff lloas lsize ststeOwner lloang lgdpg

. *Model 1 with macro effect

> )
. * Autocorolation Wooldridge (2002) Panen Test: written by David Drukker (2003

(Assumption: . nested in heteros2)                     Prob > chi2 = 00..00000011
Likelihood-ratio test                                  LR chi2( 1111) = 3388..2200

. lrtest heteros2 . , df(̀ df')

. local df = e(N_g) - 1

_cons 11..550077555599 ..33333355336666 44..5522 00..000000 ..88553388338888 22..116611227788
lloang ..00556633226644 ..00885588110099 00..6666 00..551122 --..1111118866 ..22224455112277

ststeOwner --..88339911550044 ..33007755887788 --22..7733 00..000066 --11..444422001111 --..22336622889944
lsize ..00882211116677 ..11223344222266 00..6677 00..550066 --..115599778877 ..33224400220055
lloas ..00222288117755 ..116666555533 00..1144 00..889911 --..33003366220033 ..33449922555533
leff ..77226699112222 ..66886688337711 11..0066 00..229900 --..66119922663388 22..007733008888

         L1. --..007788001133 ..11335555002266 --00..5588 00..556655 --..33443355993322 ..11887755667722
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

Log likelihood             =--5511..1188774488          Prob > chi2        = 00..00003300
                                                Wald chi2( 66)       = 1199..8844
                                                               max = 55
                                                               avg =44..441166666677
Estimated coefficients     = 77          Obs per group: min = 44
Estimated autocorrelations = 00          Number of groups   = 1122
Estimated covariances      = 11          Number of obs      = 5533

Correlation: nnoo aauuttooccoorrrreellaattiioonn
Panels: hhoommoosskkeeddaassttiicc
Coefficients: ggeenneerraalliizzeedd lleeaasstt ssqquuaarreess

Cross-sectional time-series FGLS regression

Iteration 1: tolerance = 77..008844ee--1166
. xtgls lnplge L.lnplge leff lloas lsize ststeOwner lloang , igls

. estimates store heteros2

. use "C:\Users\Simin\My Students\PORDEL\Data\NPLdataset.dta", clear

r(111);
vvaarriiaabbllee llllooaanngg nnoott ffoouunndd
. xtgls lnplge L.lnplge leff lloas lsize ststeOwner lloang , igls

. estimates store heteros2

_cons ..99993311116644 ..22110088446611 44..7711 00..000000 ..55779988665566 11..440066336677
lloang --..00559999334455 ..00333355449999 --11..7799 00..007744 --..11225566991111 ..000055882222

ststeOwner --..44881166337722 ..11881100443377 --22..6666 00..000088 --..88336644776633 --..11226677998822
lsize --..00005588992211 ..00882299775588 --00..0077 00..994433 --..11668855221188 ..11556677337766
lloas ..22332211770055 ..00446611005588 55..0044 00..000000 ..11441188004488 ..33222255336611
leff --..22113311449933 ..22225533555533 --00..9955 00..334444 --..66554488337777 ..222288553399

         L1. ..00662222774488 ..11220099997777 00..5511 00..660077 --..11774488776644 ..22999944225599
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

Log likelihood             =--3322..0088660011          Prob > chi2        = 00..00000000
                                                Wald chi2( 66)       = 7711..4400
                                                               max = 55
                                                               avg =44..441166666677
Estimated coefficients     = 77          Obs per group: min = 44
Estimated autocorrelations = 00          Number of groups   = 1122
Estimated covariances      = 1122          Number of obs      = 5533

Correlation: nnoo aauuttooccoorrrreellaattiioonn
Panels: hheetteerroosskkeeddaassttiicc
Coefficients: ggeenneerraalliizzeedd lleeaasstt ssqquuaarreess

Cross-sectional time-series FGLS regression
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.

        Standard: __ccoonnss
        GMM-type: LLDD..llnnppllggee
Instruments for level equation
        Standard: DD..lleeffff DD..llllooaass DD..llssiizzee DD..llccyyggddpp
        GMM-type: LL((22//..))..llnnppllggee
Instruments for differenced equation

_cons 55..886622888811 22..999933776688 11..9966 00..005500 --..00004477996655 1111..7733005566
lcygdp 22..111133338811 11..559922661155 11..3333 00..118855 --11..000088008888 55..223344884499

ststeOwner --22..550033992277 11..332266003311 --11..8899 00..005599 --55..110022990011 ..00995500446677
lsize ..33882266449933 ..330000773366 11..2277 00..220033 --..22006677882255 ..997722008811
lloas ..22998811447733 ..11558833220044 11..8888 00..006600 --..00112211555511 ..66008844449966
leff --22..993355114466 11..559944008888 --11..8844 00..006666 --66..00559955 ..11889922008833
L2. --..33998855992266 ..11668811559955 --22..3377 00..001188 --..77228811779922 --..006699000066

         L1. --..337700991177 ..11882288111166 --22..0033 00..004422 --..77229922221111 --..00112266112299
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]
               Robust

One-step results
                                             Prob > chi2           = 00..00111155
Number of instruments = 1188               Wald chi2( 77)          = 1188..1100

                                                               max = 44
                                                               avg =33..991166666677
                                             Obs per group:    min = 33
Time variable: yyeeaarr
Group variable: iidd                           Number of groups      = 1122
System dynamic panel-data estimation         Number of obs         = 4477

note: ststeOwner dropped from div() because of collinearity
> (robust)
. xtdpdsys lnplge leff  lloas lsize ststeOwner  lcygdp, lags(2)  artests(2) vce
.

>  which is  cyclical output
. *  Model II:   System GMM model with robust standard errors with macro effect
.

        Standard: __ccoonnss
        GMM-type: LLDD..llnnppllggee
Instruments for level equation
        Standard: DD..lleeffff DD..llllooaass DD..llssiizzee
        GMM-type: LL((22//..))..llnnppllggee
Instruments for differenced equation

_cons 22..555522225522 ..88226655118855 33..0099 00..000022 ..99332233005599 44..117722119999
ststeOwner --11..779911889977 ..88662233444433 --22..0088 00..003388 --33..448822006611 --..11001177333322

lsize ..33664433007799 ..33223388889955 11..1122 00..226611 --..22770055003399 ..99999911119977
lloas ..22559966889966 ..11551133224455 11..7722 00..008866 --..00336699000099 ..55556622880011
leff --11..228800220066 ..55992222220088 --22..1166 00..003311 --22..444400993377 --..11119944774444
L2. --..330055883399 ..11447733880011 --22..0088 00..003388 --..55994466998877 --..00116699779922

         L1. --..33557766335599 ..11884455991199 --11..9944 00..005533 --..77119944229944 ..00004411557766
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]
               Robust

One-step results
                                             Prob > chi2           = 00..00000000
Number of instruments = 1177               Wald chi2( 66)          = 4433..2288

                                                               max = 44
                                                               avg =33..991166666677
                                             Obs per group:    min = 33
Time variable: yyeeaarr
Group variable: iidd                           Number of groups      = 1122
System dynamic panel-data estimation         Number of obs         = 4477

note: ststeOwner dropped from div() because of collinearity
>  vce(robust)
. xtdpdsys lnplge leff  lloas lsize ststeOwner , maxldep()  lags(2)  artests(2)
.

> ct
. *  Model I:   System GMM model with robust standard errors without macro effe
.

> ate and e lag of logarithm of inflation  rate
> utput, the lag actual GDP growth rate, the lag of logarithm of unemployment r
>  logarithm scale from its trend (using Hodrick-Prescott) method as cyclical o
> th alternative measures of business cycle variable: the deviation of gdp over
. * For robustness of the empirical findings, the regressions were estimated wi
.

> atus which is a dummy with figure 1 for state ownership
> ithmic scale of loans to assets ratio, logarithmic scale of size ownership st
. * The bank effect variables include: , logarithmic scale of efficiency, logar
.

. *Dependent variable is the logarithmic scale of NPL growth

.

. *Results of NPL determinants in Iranian banking system

.

opened on: 1188 NNoovv 22001111,, 0099::2266::1177
log type: ssmmccll

>> dd GGMMMM MMooddeellss..ssmmccll
       log: CC::\\UUsseerrss\\SSiimmiinn\\MMyy SSttuuddeennttss\\PPOORRDDEELL\\DDaattaa\\TThhee rreessuullttss ooff tthhee ssppeecciiffiiee

. log using "The results of the specified GMM Models"

.

.
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.

        Standard: __ccoonnss
        GMM-type: LLDD..llnnppllggee
Instruments for level equation
        Standard: DD..lleeffff DD..llllooaass DD..llssiizzee LLDD..lluuee
        GMM-type: LL((22//..))..llnnppllggee
Instruments for differenced equation

_cons --55..440022331188 55..665511883366 --00..9966 00..333399 --1166..4477997711 55..667755007777
         L1. 33..443355001144 22..556699440077 11..3344 00..118811 --11..660000993322 88..4477009966

lue
ststeOwner --22..223333551122 11..113388777722 --11..9966 00..005500 --44..446655446633 --..00001155660044

lsize ..33448866997711 ..22991188883388 11..1199 00..223322 --..22223333884466 ..99220077778877
lloas ..22552299663377 ..11228877885533 11..9966 00..005500 ..00000055449911 ..55005533778833
leff --11..992222662299 ..99880011774411 --11..9966 00..005500 --33..884433773355 --..00001155222266
L2. --..33114444773355 ..11553377332244 --22..0055 00..004411 --..66115577883355 --..00113311663366

         L1. --..44221133335566 ..11990022337777 --22..2211 00..002277 --..77994411994455 --..00448844776666
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]
               Robust

One-step results
                                             Prob > chi2           = 00..00000011
Number of instruments = 1188               Wald chi2( 77)          = 3300..5577

                                                               max = 44
                                                               avg =33..991166666677
                                             Obs per group:    min = 33
Time variable: yyeeaarr
Group variable: iidd                           Number of groups      = 1122
System dynamic panel-data estimation         Number of obs         = 4477

note: ststeOwner dropped from div() because of collinearity
> obust)
. xtdpdsys lnplge leff  lloas lsize ststeOwner  L.lu, lags(2)  artests(2) vce(r

>  which is  the lag of the logarithm scale of unemployment rate
. *  Model IV:   System GMM model with robust standard errors with macro effect
.

        Standard: __ccoonnss
        GMM-type: LLDD..llnnppllggee
Instruments for level equation
        Standard: DD..lleeffff DD..llllooaass DD..llssiizzee LLDD..ggddppggtt
        GMM-type: LL((22//..))..llnnppllggee
Instruments for differenced equation

_cons 55..336666001133 11..889977339933 22..8833 00..000055 11..6644771199 99..008844883355
         L1. --1100..2299994455 44..994488772277 --22..0088 00..003377 --1199..9999887788 --..66000011221155

gdpgt
ststeOwner --22..113300881177 11..000000446688 --22..1133 00..003333 --44..009911669988 --..11669999335533

lsize ..44449977999999 ..33003377119988 11..4488 00..113399 --..11445544779988 11..0044550088
lloas ..33002233009933 ..11339955880099 22..1177 00..003300 ..00228877335577 ..55775588882299
leff --22..118844773399 11..114433555588 --11..9911 00..005566 --44..442266007722 ..00556655994411
L2. --..33666699001133 ..11449900339922 --22..4466 00..001144 --..66559900112288 --..00774477889999

         L1. --..22994400993399 ..11554400557744 --11..9911 00..005566 --..55996600440099 ..00007788553311
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]
               Robust

One-step results
                                             Prob > chi2           = 00..00116677
Number of instruments = 1188               Wald chi2( 77)          = 1177..1111

                                                               max = 44
                                                               avg =33..991166666677
                                             Obs per group:    min = 33
Time variable: yyeeaarr
Group variable: iidd                           Number of groups      = 1122
System dynamic panel-data estimation         Number of obs         = 4477

note: ststeOwner dropped from div() because of collinearity
> (robust)
. xtdpdsys lnplge leff  lloas lsize ststeOwner  L.gdpg, lags(2)  artests(2) vce

> t which is  the lag of DGP growth
. *  Model III:   System GMM model with robust standard errors with macro effec
.
.
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closed on: 1188 NNoovv 22001111,, 0099::2288::4488
log type: ssmmccll

>> dd GGMMMM MMooddeellss..ssmmccll
       log: CC::\\UUsseerrss\\SSiimmiinn\\MMyy SSttuuddeennttss\\PPOORRDDEELL\\DDaattaa\\TThhee rreessuullttss ooff tthhee ssppeecciiffiiee
. log close

        Standard: __ccoonnss
        GMM-type: LLDD..llnnppllggee
Instruments for level equation
        Standard: DD..lleeffff DD..llllooaass DD..llssiizzee DD..llhhhhii
        GMM-type: LL((22//..))..llnnppllggee
Instruments for differenced equation

_cons 1144..3300552299 3311..1188664488 00..4466 00..664466 --4466..88119911 7755..4422996677
lhhi --11..663311771188 44..330033771199 --00..3388 00..770055 --1100..0066668855 66..880033441177

ststeOwner --22..001166117733 11..009944228888 --11..8844 00..006655 --44..116600993377 ..11228855991166
lsize ..33663366220022 ..33117744115577 11..1155 00..225522 --..22558855003311 ..99885577443355
lloas ..22771188447744 ..11772277665588 11..5577 00..111166 --..00666677667744 ..66110044662222
leff --11..882277990099 11..339966660011 --11..3311 00..119911 --44..556655119977 ..99009933779911
L2. --..33440066558888 ..11440077556699 --22..4422 00..001166 --..66116655337733 --..00664477880044

         L1. --..33665555880044 ..11779944882244 --22..0044 00..004422 --..77117733559955 --..00113388001122
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]
               Robust

One-step results
                                             Prob > chi2           = 00..00000000
Number of instruments = 1188               Wald chi2( 77)          = 3355..9955

                                                               max = 44
                                                               avg =33..991166666677
                                             Obs per group:    min = 33
Time variable: yyeeaarr
Group variable: iidd                           Number of groups      = 1122
System dynamic panel-data estimation         Number of obs         = 4477

note: ststeOwner dropped from div() because of collinearity
> obust)
. xtdpdsys lnplge leff  lloas lsize ststeOwner lhhi , lags(2)  artests(2) vce(r

> ect which is   the logarithm scale of concentration ratio=hhi
. *  Model VI:   System GMM model with robust standard errors with industry eff
.

        Standard: __ccoonnss
        GMM-type: LLDD..llnnppllggee
Instruments for level equation
        Standard: DD..lleeffff DD..llllooaass DD..llssiizzee LLDD..lliinnff
        GMM-type: LL((22//..))..llnnppllggee
Instruments for differenced equation

_cons 11..116633112244 ..88776699442266 11..3333 00..118855 --..55555566551177 22..88881199
         L1. --..776699000099 ..44666644228877 --11..6655 00..009999 --11..668833119922 ..11445511774444

linf
ststeOwner --22..001177333399 ..99669911668866 --22..0088 00..003377 --33..991166887744 --..11117788003333

lsize ..33556633991166 ..229955550088 11..2211 00..222288 --..22222277993355 ..99335555776677
lloas ..22336655444466 ..112211440077 11..9955 00..005511 --..00001144008888 ..44774444997799
leff --11..330066223388 ..66556600225577 --11..9999 00..004466 --22..559922002244 --..00220044550099
L2. --..22774444660055 ..11446633114422 --11..8888 00..006611 --..556611223311 ..0011223311

         L1. --..44118844110066 ..11776666440044 --22..3377 00..001188 --..77664466119944 --..00772222001199
      lnplge

      lnplge       Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]
               Robust

One-step results
                                             Prob > chi2           = 00..00000000
Number of instruments = 1188               Wald chi2( 77)          = 4400..8822

                                                               max = 44
                                                               avg =33..991166666677
                                             Obs per group:    min = 33
Time variable: yyeeaarr
Group variable: iidd                           Number of groups      = 1122
System dynamic panel-data estimation         Number of obs         = 4477

note: ststeOwner dropped from div() because of collinearity
> (robust)
. xtdpdsys lnplge leff  lloas lsize ststeOwner  L.linf, lags(2)  artests(2) vce
.

> which is  the lag of the logarithm scale of inflation rate
. *  Model V:   System GMM model with robust standard errors with macro effect
.
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 I)9E&4 .2/+/�=�W� 3/ 2/�U0)+ /39� Q�J+ .�#
����yearNPLloanAssetEfficiencyGDPgrowthUnemploymentInflationHHI

 !"8127818858616309073/0079/05/12158/01664
#$%811102356786286869/0079/05/12158/01664

&'()�*8151886270512076663/0079/05/12158/01664
&(�+,810627058788185/0079/05/12158/01664
-!"8119016182110346781/0079/05/12158/01664
.�/(81398100002137938/0079/05/12158/01664
012"81157338566490011079/05/12158/01664
34(5�678135830713360281079/05/12158/01664
089/:(�78140115917711079/05/12158/01664
;�"�%811068998188/0079/05/12158/01664
;�<%(�=8144621179163/0079/05/12158/01664
 )�?@A'
08B�8103929096/0079/05/12158/01664

 !"82340612188421520083/0075/05/11156/01626
#$%82180654496842609/0075/05/11156/01626

&'()�*8278507636214960754/0075/05/11156/01626
&(�+,827078022311526993/0075/05/11156/01626
-!"8220271042471472921075/05/11156/01626
.�/(82742171112794553/0075/05/11156/01626
012"821695483/74595491075/05/11156/01626
34(5�6782966353514251296/0075/05/11156/01626
089/:(�782961574343559/0075/05/11156/01626
;�"�%8231179324109/0075/05/11156/01626
;�<%(�=82142629787581075/05/11156/01626
 )�?@A'
08B�8201859270991/0075/05/11156/01626

 !"83379016932429070077/0062/04/10152/01446
#$%83275084659125796894/0062/04/10152/01446

&'()�*83134099290417660664/0062/04/10152/01446
&(�+,8325201199861712831062/04/10152/01446
-!"8332851493542065571062/04/10152/01446
.�/(831394305934132899/0062/04/10152/01446
012"834668624918897399/0062/04/10152/01446
34(5�67831944439096344178/0062/04/10152/01446
089/:(�783238390164717/0062/04/10152/01446
;�"�%831264227592685/0062/04/10152/01446
;�<%(�=8393222205314151062/04/10152/01446
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����yearNPLloanAssetEfficiencyGDPgrowthUnemploymentInflationHHI

 )�?@A'
08B�

835476767801062/04/10152/01446

 !"84640219128133515172/0067/05/11104/01309
#$%84616510602615321693/0067/05/11104/01309

&'()�*8415843226892393952/0067/05/11104/01309
&(�+,8430581486962048441067/05/11104/01309
-!"8460452781523132591/0067/05/11104/01309
.�/(845474336474456891/0067/05/11104/01309
012"8411256879341200431067/05/11104/01309
34(5�67843346662609042388/0067/05/11104/01309
089/:(�78457971801255572/0067/05/11104/01309
;�"�%8433997841429083/0067/05/11104/01309
;�<%(�=84150857765810601067/05/11104/01309
 )�?@A'
08B�

84159558145521067/05/11104/01309

 !"852115624564340786279/0064/03/11119/01226
#$%8581451579462139821064/03/11119/01226

&'()�*8515058247273014156/0064/03/11119/01226
&(�+,85213071780462420291064/03/11119/01226
-!"85171663599329462293/0064/03/11119/01226
.�/(859906358675325591/0064/03/11119/01226
012"85138381010751452394/0064/03/11119/01226
34(5�67854333107861228001064/03/11119/01226
089/:(�7851575110491821087/0064/03/11119/01226
;�"�%85561152692620988/0064/03/11119/01226
;�<%(�=857103767641173161064/03/11119/01226
 )�?@A'
08B�

85126628512413411064/03/11119/01226

 !"862782434689551066688/0064/05/10184/01240
#$%86211041717222337211064/05/10184/01240

&'()�*86235943705037094355/0064/05/10184/01240
&(�+,862097221562329489897/0064/05/10184/01240
-!"861907028909938459198/0064/05/10184/01240
.�/(861010740160634548/0064/05/10184/01240
012"86738411621716388295/0064/05/10184/01240
34(5�67864359140991739271064/05/10184/01240
089/:(�7861635173542573588/0064/05/10184/01240
;�"�%86141323989348461064/05/10184/01240
;�<%(�=86178461070501622131064/05/10184/01240
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����yearNPLloanAssetEfficiencyGDPgrowthUnemploymentInflationHHI

 )�?@A'
08B�

86340053612745011064/05/10184/01240

 !"872583736565753851589/0060/04/10254/01203
#$%87391342844821874599/0060/04/10254/01203

&'()�*87261514601240458858/0060/04/10254/01203
&(�+,872846122667033991496/0060/04/10254/01203
-!"871818130316142267897/0060/04/10254/01203
.�/(8710596453596698685/0060/04/10254/01203
012"8778691795818334693/0060/04/10254/01203
34(5�6787600815983018959298/0060/04/10254/01203
089/:(�7874356220473524992/0060/04/10254/01203
;�"�%877064273114237697/0060/04/10254/01203
;�<%(�=8723070123811974671060/04/10254/01203
 )�?@A'
08B�

8712637641641016011060/04/10254/01203


