Ol ! 3Ll Sla iag s dobiblas
11Y=10+ Slomio ¥4 o) E4 0l oS 5l Jlu

Ol Rl (1Sl e 18 Faro SlWlkae g F50 Jolge Comnd
Héalﬂdij J:Jiiuj*uﬁajs Ao 2S5

WA g Y755 b WA (531 13 55 b

Ol Sl Cxiuo 38 Kb Ggro Ollkae bl Jolge gy dlao opf Sua
3980 31 (S 3 sl (SOLBI O folge § Sl ol Jolge ol 457 Cansl
Sk 0395 Jab 15 5oi8” &Sl 1Y Jold digei &5 Sy bgy Bb Joo <O 3
DL 45 0 o LG adllan (ol W .owl ool calawl 1TAI-ITAY
39 518bxo 9 oS Lyl (S ko AL b £ 9 (lil 5L ( Flbos
W S)ghl rgkin 4y ket Ol gl (SO pUS 53 Fare OlWlan U3y Fuog
oD 033 oS M Sl Lyl 4 31 il Sl b vy g 3390 S
ST OIS LBl Curog &5 A o OIS Lalisko S S (posd gl .ol

Sl LG (o ¢ D90 4905 3O Fgxe DlWlae p (SH18Lxe

Lyl (LaeSOL Ol o (L gy 5L dos (3 sre SlLe (ESTL Ol 116 ls”™ (o319
O sl
C23 (N1 G21 JEL ok

40 .
SLeT ket UL rw;)u&g a5 Calst g a8 das e OLiS Calibes (sl 5587 4 2o
a5 5257 31 5ok 53 ol (Ml 5 (555287 gl )3 @bl Gladl o Sl 65k
3 Gsmn s cmnbial SUSae (25505 (ST b dlasSTL (bls 4 pls g G151
Sy e Cans el LSOk a3l 5 by s o St (o5 ) sbas e o IS SCke

hamidkurdnacheh@yahoo.com b o ol Lokl *
pordel_science@yahoo.com bl iyl ol )87 #%

NN 5K oS



£ 0ok WO Jlo O pl GoLaBl (Sla jings dolilas 11A

Al el OB, E o 8 sl s 6 SN 3 eSSl B3 i g 5 oS Lyl
u&gak,@)ww@p;};Qﬁlsougwguwy,f@,p)utt,ob,;
by a8 ot ls slasl (sl a8 s Sl (513555 (rd s (e S el 03 S
53 aoT Asle sl 5 s Sl g el O30 sl als JUs 1) o bl s 5Ll
Coolodsodalan Yoo V=Yoo Y o 5l5,T 5 194V-144A 3o LT (144F-1440 oS S
Ll ods Jle oo (S0l s 5 STl b g ¢ SOL T ol pa
Sllas iyl o 05257 (S el 5,515 ol o St S (Sl L L 5o
SISOl (o135 55 2 5 558 a5 Bk 0352 5 masSil 4 a5 b ol ol 03 51 G pna
Sldlae § pame 2l 531 Cal 0 Jie o Sl SSG a 528 (Sl Ao y3 A0 350
Wl LaeSOL T g Lol Sy 5ol edinsilis ¢ g sl S¥ged il 53l bl 53 (5 pme
Crns 3, e 5 eSOl bl 5 Sl 5 6L & ) 5550 Sladle 53 S ol a5
U_:S);_;uﬁ_zjolj_,qg.u\):@fu@\,a);s@l&wg,u,u);u&g
35 a0 Jolge s p 5 eSOl 5L, s 5 4 05 (s i o5 53 1355 i
1 03 el sy Ty lis 01 87 Sl 5 1 ool Sl 1 Gsme Sllas 05T
SISO S 3 LaeSTL G pme Sllas oS slows | Lol Jul go Sl ¢ Guiiond ) alins
oLl OIS Jalge 5 (Sl ol Jalge ol (025 5 6 i35m0 Gl ol 2 5558

o

DY i ph g 4l 558 (Sl G gme SoUlan 1ol ST (6 gea nni caslsl 3
LacSTL 3 gme Dlllan (5,8 6510 i 53 ok el Ollllas o 5 egn 590 9 G Ay
Lrosls (el Camo 5 5 0Ty asd)y HLS 4 (sla pie (s (b me 4 F 23w 5,15 olazs|
)64—%@?4—3}-:51—*.(&—;%")—3@45‘)‘0 Lfiiq):@th:JaJ} Jde e 3515 5 o
Sls jolasstl g, 8w

1. Bank Panic
(DA AP VPRS- W
Ol (oSl 5 502 5550 &KL LOTAY) (SO s (55135 = sl s ¥
L O dmspls 4 e OB, 5 5 Lo (B3 (slapls St 1l pe oty oS Sl (S (s5le! 6, F

s g O wle



MR Ol Golalh cxio 58 Ggre WUl » Fio Jolge G

O ! (SSb P Ggre Wl 31 (5 g .Y
S 5 J g JIES S e 05 g (42508 sy o Ul O30 VWAV ole il OLL s
sl 558 SOL St ' G yme SlIle ey ! 5 adlie sl 3 oS eSSl ad O g
Loy YA Uslas (60uiy VAP Ul 4 Comd 87 ol oy Iy 3,5Lke YVAFFD 4 545 0
Y LgS 5 o sas e 4 et WAV Jle 55 G gme Sl Ol e 51 Ao s QA ol sl
ot JU 3L YAVFF 2805 U arw ¢SSL sl 0350 S g3 @0 late Ol e ol 31 sy
Il 5315 G yme Sllas Ols 587 Uy 35Ue YOU 2315 L 6S0blay 5 5 sne Sl
GYAY Jlo 55 B gme OUIL2s g omezes S1) Ll pad a4 5 L L dilesls olaml s 5 4 \WAY
Loy Y 58 5PN i o pas SLaESTL 5 (J93 a5 (S)b eSSl g
3 LSOl e S 4 (5,8 5 (55 (i Jol) Gsme SUlas Sl 035
sl 2 YAY Jle 0L 5 deoys W/ & YWAZ Jle s doys VW/F I o leel Sl g
A3l edms il g Uael SSg s 2131 slialy 53 G gme SlUllas § gezmn 21531 o
LS i 355 Bl 53 Lo ol 21 Bl 05l LSl S pe S
0 Game Sllas Sl i e el $5 ) S e i) 3 LaesSOL Cans 3 Sles
WAV Il 0L 53 Ao p3 VI 4 YWAP Ul 55 o3 #1851 55387 (SOL e (sl 0115
(Mg 1 o3 A g3 ESTL VWA Ul 55 ooy s 3550 4505 55 ol 4l 2031
Wl ol 53 dlesls olamsl s s an 1y 3 gme SUlas 51 deoy3 VA 5 laos e 31 duo 3 AT
G o 48 Il 530595 do 3 WY Fss sl L Vg JS7 4 G e SULe o

Ll Lo )3 VY o g saeSSL (6l

1. Non-Performing Loans (NPL)
oo ¥ 51 i Lun&t;ﬁ&;@)uu_,ohy)ym_,d,,@)u;\Sg.d@um:ui?@,fguwx

oy o )6 5ol VA 1 28T 5 ol 851 iy 47 ol G 15 pmn Sllan s ol 03 505 sl e B 1 gt 5 S
jlu_,,\:.wﬂjuum,'ljﬁswtéuuuuy,s\s,ﬁuQuuﬁ.@tagéﬂbu\c}uﬁdej-@,mi,
A O e 8 el eSSl Ul I 2 0Tt o g DUl Sl 0 (6 e OT BLdl sy sl o 56
Oy 4 &3l o e Sy gl b 5 0355 Jos JB S5 Jlo b 5 (SauSlays b 51 e Y5 & oy g0
OYAR) Ol | oDl () 502 S5 o &Sl ool 0l (A 0kl st gow Do

LIt KL Jle 50T 3o ¢35 SOl o7 LS COFA) COFAY) COFAS) daes 0135 g ubal X



£ 0k WO Jlo O pl Goladl Sla iagy 4olibas 1Y+

AY Jlo 50 Baxo Dllan 31 Sl mgw ) 510905
(YM) 528 (Sl pllss 3 Shae 5,18 2l

G g Y
ONS” slasil Lasws 5 Lal 5 Jols Jolge 42us 53 Ggme SUle Lows o2 5 (a5 oo
o 58 canlsl 534S S e 0slal (SSU s bt b 5 LESSL 5 Shas 4 by o Jolse
‘V‘ijbﬁd‘ Slosl pl 59,0

JS sladis 4 it Gyme SUas 5 ST sl Lol o) e 5 655 (gl
eSS ol DL 3 JLe sladauly s Shee 25 5 aST L ladus 13,8 e 5L (5l
Lle god @l (3 gme Dlan oS s ol g (5lodibe 51 1) o 4

Oyss 534S glas S a adls IS (6,5, eSOl G sme SWlas e g jlor ol ulasl
sLalgls (Ao ud g BlBIL Gigs d e 53 b oo 153055875 Olss 5o 5 e i)
345 Slign 5 0593 St 3L 0L o mels (6l m GBS 015 5 seleT 3 0 o I el
0313 0L T pailS” 48" 45 S0lan Lal el 3gubomn G sme SlUlan o by 5 )15, 5
o s San Cgr 53 g odS 4 odd Cins sladal) i S5 Sk Sl 31 s Sl
Loyl 5 51615555 1 e 0 LESSL (e W5 A5 Sl 5 (o3laBl g, el LS e
GLa bl ¢ SOU o Soll) HLES e 5 T 0 i (s el o
@Qt,p;;\\;;uﬁs,.w@,u\;(@g\bd;qy@isuf‘af_g_n,,\?:;\g;,;uﬁ
Gamn Shlzel oo 358 o ST 358, & o8s oy gy o0 LS (S OB, S s

8358y bl i 30 Qé\sﬁj@)>%£§vfbl?xﬁfc\3@\jt b e el Bl e ey

oIk S s Kiyotaki and Moore) Y44y 5 5 S65S «(Minsky) VaAF  Secs AA¥F 25 AAAY O sl 5.1
(Geanakoplos) ¥+ -4
2. Kaufman (1998)



1YY Ol GIuSlh Coio 58 Ggro Dl 1 0 folge o

S e 3553 06 LS oy sladid s 5ol (28 5 plam 5ol bgin 51 B cpoman
as LaOT 25l 5 Eslisylsmn o5 5 53 aS Laaidy i), Laals o875 01y 55 Ol
Sl 5l Sl sl OB L, el Bl Il es s o (BLos sleply 250051 5ol
3 Dol e 5L (53 555l 53 el g 053 o ails Jisa | agls
231 08 WSl i 15U 5 s e e LOT 0 53 S el s e 0 ST
s B ys slapls a5 SLuS o 4 SI56 ol )l Jisa laply Sstls 5L
5L sy Lapls g5 5 ol Costls 15k 6 5 03l obans | Steutily S, 8 4l
s Al e (Al ply sdams 2L 5o

Sllas o Laply CodS 5 OIS sleadl Loyl 1 o dlal ) (g5l dibe 4 gilises Sladllae
5 S slasl Loyl 5 5 (ol 0L 3) 4l it (g )Lzel Sy s Al rioman 5 (S
Er (s &~ GDP i) Slallas cpl 53 Llaatls  Lapls JsS FF e Sl
IS e 5 eSL (s ply Slie p OIS slasdl Loyl 15 a5t s Ol e & OT 5be 5 ) 5
LS e Je i B an L (1490) i) 5 (503 O e 4 ol 43 815 e 5 3550 W OT
Jie ol gy sliie Al b 5 0503 13 andllan 3 g0 Lapls J3SG ezl [y polinsl deT s
sl 5 6l b e Lapls J5S5 Jlea | o531 sl guaid T s Ol g ol 0L
1t Laal S o 5 ol LSl 093,87 Ll als 4 5y s s LT 05
U cou eSS ols U585 Jlazl 487 isls 0L ¢ ik b Jlo sl ol 5 SN ale
Laply ) &5 5 (0Tt s Sliabill 1 ot L Ol gt @) ()80 5 o T s s
SIS

5USL 55 o 3y e eiaslis i s ool IS o 05531
S 6 Slr o g 313 (S 088V S m 5 (ST0587 0 2l S ST LS
OIS slasl s dSLo odkasoli PRSIV Y PPN QL:JMJ{Q%:W\ J.a‘}.&mz;c:.p}:
G b SO ol dS s E Sou il slasl Sl gla,lil Cls 5 blize 23

diﬁ\je\C&Q&:Wél;;)caudbj&i\Lgtraﬁ.vul?ri\@);ﬁ@ujn\{d:)‘,ﬁ-jlijjzégi

1. Ex Post Credit Risk

2. Rinaldi and Sanchis-Arellano (2006)
3. The Financial Accelerator Theory

4. Bernanke and Gertler (1989)

5. Bernanke and Gilchrist (1999)



£ 0k WO Jlo O pf SOl (Sl _iag} dolilad 1TV

b Jlo slasly SonSys 4 Gsne SUllan oo (21531 5 0ks G sne (slagls o
ails dWsa 1) 5875 Gaend o (Jle lasl3l 5 balg b si 558 g0 (Jle b5k 5 plem 25
sl L Eol G i 3l el e 1 Laply S50 VL #5055 55 ol S
355 r 63l 385 Grani 5 aaSTL (SanSlisg 5 Gsme DUl 28

s OS5zl Lol 5 U g el e ol g B pme Sllae Hldie 5 35l se
Jeolse Ol 4 (SOb Cmio 53 ulby Lol g el s 53 ST G L85 5 Sl gt
Sl e 6B Gl AL il (A eSSl G g Sllae Hlie s A1 0 55 G0
4 ol 58 caalsl 53 45T A sleal 6 ::den)'l{uaﬁl{ Sles gt 4 45 sl g0 C|J;’>=:..~|
2 6T s

S ol o 51 1S AL dliar sl 53 (S0 bles 4555 5 0l A3
corlnl ol sl JLsa 1y Ollael s,y s LeSSL 5 jueTo bolius Hdy 457 diter (5
omlomola 55Ul 5 (6 i Game SLIae el ls 3 gous arle w457 eSS
ool s oas (SaaSlays 50T a8 (LK el LaeSTl s gdoms ol 0403
S clapls S 5 5o S Glapls o S pl 53 350 0 e SV o bl
Sl bl SIS s Kl (e SUlas e i 1531 OT s 457 4l 215
Sl 4 &l STL &S alfjaf.;..ﬂ\ EIISSL Slles )aru@’b 3L 5 g 5 (SO
Wyl 5,5 Cowsas 1 36 (sa35a5lS7 5 Ladd a5 316 ST OLT s a2 L oSy G 4 o
23 @l 5L 33,8 sy g 1 slsles Gl s 3 g Al ol 0T 4 Skt (5,08
SSOL kel Sy il 5 Slilael (S0 anais 4 8 ol 4l ¢ 85 (SOL Slles
P53 o i

SUlas oYs b5 55 35 50 6 Sl dher 51 (SSL S (6050 Sl L 5
S a5 b (SSL sl S5 Winls Ol (Yo F 5 Y0 0) JB 5 JT .ol (SO Cris 3 G sme

3300 Sl J 55 5 (Jle Ol o a0 Ml (gl (6 e lbazal (SSL i slins 5 zaS

1. Principle Agent Problem

2. Berger and DeYang (1997)

3. Conflict of Interest

;\‘mwol,l;\fﬂa_uﬂwéu o Sl 53 cotalan 5 SGT BB Sledbl S1,1 L cl 15 &S olbil Z1F

3 g Al Wy Glbaae wils L2 (bl U558 1 psme b Sl 55 Slae 1SS

) 1S5 i D



1YY Ol G1uSlh Cxio 58 Ggro Ol 1 0 folge o

3 LSOl sty )3l S8 Sl il e 555 et (L S w5l Gl
sodd 5 Sy Sllee 51 LESSL 1S 030 Sl i (55573 g 555 LOT (55573 g
s S s e IVl s 255 ph e 20T Gme SlUlae o5 0T Jis
S o5 ul bl r g dal s 5 OLT S ate (STl s &K 53 KL (53 gukome 1S
5 6ole) Sy 4 S 035 U eSOl Syl 5 Sl 05 e ekl S 08 554
2L sl L UG T (SO el 5 55 G JE 5 Mo sion mie a8 Jlo SU
5 ol 55 1) STl 3 gbome slta L 15U 5 UK (Sl (slapllss &Sl 5L o 4 o ST
S r B A i )

2 TGS s e e SOl Sl o p S el el (63,5055 00
S adlle 4 LESSL j2iw (655l Sy 5 Gt i S a3 oS Ll 0Lis gk s oSS
PSS Dlles S 0, pls ol 3 53 p o g 5 0l S 0 e o
D8 A Al e LaeSTL st G pme SUlas 5 (5lel &y 4 355 5 43,
Al e ST ulB o sl 0L (6,5 e oS5 gl 537 e gmme 5 JleST cOlen
23 Coman 33,8 aia Laply it J 3 S5l 5 855 slapls a8 (55lzel (sbver 5
SLaal 155 LS5 &80T 51 568 550 ol ol STl S ae (SO pllss oSS
Vil dal g Sy irdy S (8t 038l a5 03508 Sl s 5

a5 3y gm0yl pen 5 Shae 1 i Jalse 51808 (S Ol 5 S Sl §
Al i slal 53 adsbe 50 o6 a8 Ll OT 0L 55557 5300 (5055 03 pions
sl 4 a 05 Lis il slis Lal *eS’ s e 1y oslasl o1 oSl sl

33 eomlasms U s e s Shee sl Eoly oSl Sl i 0Dy ol 53 S

1. Hellmann (2000), Besanko and Thakor (1993), Boot and Greenbaum (1993) and Matutes
and Vives (2000)

2. Concentration Stability

3. Allen and Gale (2000)

4. Boyd and Gianni (2005)

5. Caminal and Matutes (2002)

6. Too Big to Fail

(1449) 5 Sae ¥
8. Coase
(1854) 555 4
10. Cooter and Ulen (2000)



£ o)k WO Jlo O pl GoLaBl Sla ingy dolibas 1YE

S Ol 4 e (a5 S8l s s s 4 o Sas 5 S g g 1 358
;;J;)jgﬁuwbaﬁﬁ‘.;ﬁwgwua@wbﬂéj@ufu&t};y
ol 3y s U ol s sLaol Sy 3 5 ,Shee 30 sy B 6501 Ol 00 Kag sy
OT sl s Jlo wlio o (g 2ws 5 Slltal (35 Sulonm d5le cagen 5L150 51 (52 L&
4 rol iy 53 05 S Sl gh g 5 o8 s Slas 3 g Wl o o0l 4 il 55
3 e slaesl gl ESUas s posas (b Sl o (il gl MSie o sl 5 L
53 e (glas,llul 5 Conl LaeSTL ol o Bl Glalis g 53d 5 035 (gl Sleos &
et 1 Sty SlST (sLapls 5 0 Sl s (oo gt STl o 5 nply St
Loy SSTL S oy ol 1 o3 g e sy Lo e slaes S 5 Loliedl Jlo slasl
Ale GLlan 48T ol oI5 mn 43l 55208 pls 0L Las ks o st b o gt
SOl 03 (st (i 3y 1y 3 Shes 4T o los S oy S5l 5 505 e
ol (5 g 53 Bl 15 Sl s oS

Pl (SO ol 53 G gme Slllae e 035 YU B Y5 51,05 (S 55 G Sy ke
OB WSl s AL sl oS slee S 5 15 e (SOL Sl 5 A5G S
Al Sl 3o ) 53 08 Sty Slles 1 Cans &5l 5 Laaid s bl (b5
Loagrlsn 5 pls 0L 5 6l m s iy Sl 5l by Slkes oL L Jle glaslg ol ol
Ly solel S

B L A S v
ot S 5 |y BESGL 3 ol O30S s ol ge 51 S5 (S il 0 kS a0, L
s e 5 1) B e SUas Ol 1 i 15 e 48 el (6 S5 e STl o310
5ol 5 e b e (5L 31 (601555 g e S 5 Sl e b LSl

Al ails ) S 3l 6538 bl sl e Yz

1. Alchian (1965)
(1440 5 V4VF) =I5l Y
(Yoo f) s ¥
4. Millward and Parker (1983)

5. Louzis, et al
6. Economies of Scope



1Yo Olpl G)IuSlh coio 53 Ggro Ol o folge o

o oLl e BLI ) b 5 0 ()b (225 Slalllan os 428 Em e sl 5o
L (SOL slapllss L 5 LacSTL Sl guas iz ot 5 OIS sliasl sla o 5 Lol 2
S 05 1 Sllas o Sege (F o aslsl s Llasstls SSSb G e SUlas

SIS AT (SO pllss s Lapls 0L 5 Jalse s 52 0l55 Sladsl anlllan ' s 50 5 025
Ol G gne OUls L2l 4 b e OL 5 ) oslil b bapls OL sl 6, o5l b Olagl sl
Glaply 0L 55 Sl (ol (sl it Cand 3 Sas b ol s s slasl Lol 3 &7 Ll
S a8 dbodalie Julse cpl 51U ST 51 e g Ao g5 1) LSS o 0l O
Slles &) Sl 4 coilesdl Sl ol ol Sogline Calie (oSSl o bapls OL 5
w)ﬁgéjilaaww(\ﬁAV)w)Hjo}:;dL&n JUis 4.5 58 e 0305 s ESSL
5 S (5 ga3 (G il sy odeze SVLT )5 G gme lapls 5 apls O 5 oS s Jul o
A8 s g 3350 s S |y edmie SYLI 3 (6ol laeSl ply L5l o S
SLacSSl 1 gty (gl oo )& ot O g S5 Jo S5 s 4 anlllan ol 5 . Lilosls
U ol Julge 45 Lsls 0lis Lo T . Llast1s , VAV B VAAF Lo 51K 6T ()low <555
o o)qu)u&w) 0L ¢ 5 Ails oo ol ONS” (sla oL
G Al e s pls JST mear ol 1 G e Dlllae oDl ply s slaay e
23 o Slag 5 dile Ga)s Jalse 5 pls 0L F5 m Cude dlaly s b 5 1) (555 o0
s xS 5 (S et ol anlllas oyl (slaaily Ao 1 alejur SUST 5 (sl
P A Jelse dex 5l 55 (sl sladl (6585 Lol b oS ik y 4l 4 55 (144Y)
el (55l aeSSL O

s LS 5 Gyme OUas o e dlaly 355 e dlie 55 (184Y) KSL 5 S
50350 oy 1 VANO-VARF 0,55 55 15 1aT (6l LSSl 51 (1 303 512 5 ESOL sy lo
5y Game SUe 5 4 o o) o e alaly S 4 (sl by Cole o7 oS sl L
Sodowze SV 5 ply (slad 55 o Sojlzel by 51 o yslite 4 (V489) 02875 s
Soso o pls ISl ol 5505 0 S 4 15 VAR Jute 651445 61AAY gladle

s e iy 5 S5 5lad 0T & sl gy b 142808 sy o 5155580 51 o 57 alagls

1. Keeton and Morris (1987)
2. Sinkey and Greenwalt (1991)



£ 0ok WO Jlo O pl GoLaBl (sla jings dlilas 111

ol e 0L & oleel ol slas,likal b Gillas Dljlael o iy 7 das 0 0L O 525
el odd e odowte YL 1 ol gla i s
el Slalllae Uy sgolion gyl blosls 513 gy 3550 15 S5 o (slapllss o7 Sllae
ST ol Sy 0, 5 I8 45505 (51 cins on &1 sckoeze SV s ek
4T sls 0L LaoT slesls 1,8 )y 53552 V34Y=144% Slejoyen dsb 51y ul3,T
i O8 Ay g s 3Ll NS o Jalge 5 (SOL ol alse 3T o 3 g SLLae
st Tl b 5 VL s e T e s e el ) ST oSS e
6L Jie 5 51 Ll (65l 5 310 g (S ESTL 3 s S (slapls (ool Jolge (oo
L5, GDP wi ) 48 s s 0Lt 0T .3 S o3linal VAAD-VAAY Slej o)53 I b s fib
a0 STL 5, Ses 5 EoSTle Sl 1L DB el o s (UL 031 (Dl e
SO0l s b 5 ) Gme DlUlas 55 Dl ik Ll o0 Sy e kS Sl et Ol e
sl o pllae Layl b 48 i gn LSS Bl O g S5 bond 5 4058 60 (6550 L e
Lol g an3n cdewy w dsle Jls Julge 5 (yb oo 48 8 o3Il GDP iy 3 b 51 oM
23 6ol LaeSTL (3 sne DUl s sylstis 3T (olel (6,8 g 5 ST o510 Ll
Brver Jols 5528 WV 3165 i gas S5 3 enlimal L (Y2 o F) 01,800 5 5SCs .ob,l5 i
o2 5 (F55 S8l et alal) L3l 0L (ST Soslise (slalle b Jle dn o
Il 51l (5SSl s s 2 4 L5l s a0l 2 09331 3,15 35 Gsmn Sl
e Ay s B Ollas LULES o e (geal gl LOT 55l 5 e Yoo ¥ B YAAF
Ol mman asdllas oyl ias e #5151 OLT (golael Ll o 5 i o g0 YU sleg 5 GDP
3 15 ESTL Ol dee ol oS Sl Kt 5 el [, K5 48 das e
Bl uu;.ﬂtp“gi_é); S s oIS e slapls ¢ Giss Olygs 53 & 188 4 cosls

. Bercoff, et al (2002)

. Survival Analysis

. Salas and Saurina (2002)

. Meanwhile, Rajan and Dhal (2003)
. Jimenez and Saurina (2005)

. Myopia

. Herd Behaviour

. Agency Problems

. Fofack (2005)

O 001N L b~ WK —



1YY Ol G1uSlh Coio 53 Ggro Ol 1 o folge o

o 55 ol 50 5 GDP sy o s e 0L gl 3T 5387 A sl Bl Joke 5
53 G SUlan Lol Joal o o 51T (SGL s (slaply 5 Gl 3 g il i
eSOl LSl sl 5 gme SlUlae  Lalyy oy 4 OK0n 5 58 dites Loy 5287
S50 e V4451488 SLaj o) 55 S 03l 4k sazme <Kl ealinal L OInb 5 (g )low
ot By Sl ¢ (53 oS Ly aeSil o anl 0T Sl alllan o 31 ol gl
@_udguﬁg,ugwq)uwpsujou)t&pgwW..\;)bé;ﬁsau
> L) eSSl 5155 b G (s TS il siS ew ele oSG el S
sl S o Sl 1y Ggme SUlas (g ylos [ 457 3 505 ockalie Yoo ¥ 514AD 053
Y0 0y55 (5l m S (KL S 3 1y anpr oS 5 Ggme Sl o alaly (Y2 0A)
Gare SUls o2y s Sy ke Cand 457515 QLS aalllan ] L3 503 050 5T 1447
) e A5 4y b S oSy e 4SS Sl eslinal b P08 5 28 0T 055,05
sdalia You¥ Ll i Yo ) g il o553 sl m 1y 408 5 (I plls )3 G pme SUlae sl
15 0Ly (SO plai 53 G gma San ¢l (slaoisS s T OSCen 5 5150 plasil o L33 505
S o Sl [ Sllae ) STl Dl puast iomas 5 OIS ol o &7 43 0l (sl
(s (GDP s 9IS slasdl Loy, 5 Jalge oS s o OLES andllan ol hilos gad ooy
ol oiasmes 5 oV o e ((SOU Sy e Sk IS 55 (ages (AL s 0 S

osliiwl 8390 Jho (I eV
oS b (ol Jalse s Sl Y B 53 (2 2050 2 5 B Dol ozl o
635 2 Sl s iin Ol g 4 Gyme SlLllas VLo i) (5887 (SOU el 55 G pme SULas
Ly e 60 Sl oalisal L s n e 57 1) LSSl Dl st &7 (s ikt 1 5145 gaes

oo Li (LSSl blasl ks, (e le Jold s gazes ol .ol ol (351 aewsliasil i

1. Real Effective Exchange Rate
2. Inter-bank Loans

3. Hu, et al (2004)

4. Quagliarello (2004)

5. Cifter, et al (2009)

6. Louzis, et al (2011)



£ 0k WO Jlo O pl GoLaBl (sla ings dolilas 1YA

ol et 4 aalsl 3 Ll eSSl CSTle Cn s 5 051l e L (eSSl Slhee 1S
(232 e Gme SWlas i) 5 0T o sl o5 50 abasly 6 5 5 s e

Jelse 51 e05h Gy (g1l 4 ply S (2t Li b il 5 oo o8 eSS (bl )L,
GVL 6 pdueS hls slaesTl 1553 ol e Dl o S e Lo
3L g5 e (g3l 35575 053 Isb 53 Ggme DUlan o 51 (6 5V £ s Joete Yl
Ll il 5 gy Bpne Slas iy 5 gl s ply S e ot 5l 55 !

3258 Cand Sy e 405 5 0 905T) Bame Dllan B, 5 g ke A edalie st 4
Wl ol Blod Jue 55 s 5 uiie Olgie & 5 ESSL 3 18 (Y1) 0,
3l sl b 4 ol okt o3zl (VWAQ) dops S a5 ok A 5 (slaesls 51 (3 oS o6,
Ggas L OLSS (6145 503 (8l 2 oo 2158 duslons s (MEA) g )5 cmeds 555
Olge 4 LadSSl i LIS a8 5505 5 5mm 5 HWanl ol .ol astls i ) 55 03l 5 ) 4o
ol Sy a5 5 (Sl Sllas e J 25703 EGL s ool ey Ul 1 el
Tisph B ame SUls ralS Esl,

ol Ll sl Slae 1y G gme SULas ldie Ll g o 45 Sl (6,555 e &SSL o311
3 50 Sl s G gme SUan s STL o311 3T 2 dalsd 5 6 Sl
s (6 s e a1l eSS el 4 S 55 eSSl
oty 3 s e olast 5 5 5L 516 R e 555 eSSL s jle
S 3 8 355 bl il n V| 5,0l 5 olie & by o sladh s 31 (55 55
a8 S & Gyme SlUlas o W5 o 585 STl €l il acils 5l 31
5 Gsme SUIe o e (slalaly dias e O Sladllas s ¢ blie 55 sl axbls

S el 53 )l 5 J 28T Cugro 4 sl i a5 55 35 UL 0510

WSSl kS5 (Do blus ST 1 a0l i i1 o ol o ply o el 58 (155 Glio 53 457 48 0les )
2113 4 ply @b I o 2 53 STl (ndls e o (slosls Sl s Lol 15,8 15 a5 3550 3pl5 40 )
x5 35 53 (5 Dliind 53 5 AL LS (6 S 5 0ls DL il 5 o (055 4 e (pl e sad 03lis
el esy

0V Kbs 5 5,

() L 5 sn 5 (Yo 1) ol s oVl (P ¥) Jlas 5 Ol ¥

(Y F) Jlas 5 0l F



1 Ol GIuSh Coio 53 Ggro Dl 1 o folge o

G il 53 55k e e sLa 5 0 lael SeMb! e iy Skd Lol o 338 e
5y a0 40 sas 3 eSOl (mlyls S an &STL a sla g lyls o 503 oo Soladllas 5,0
= SOl S ealin (gl e 2355 o0 3505 ke 53 &S 03101 1 (5 olne Olgie & )
CSle (sl ite )l go 03linal (g lomn ke S5 Sl Laply Sy pite 53 eSSl 5 Shas
3 ol ol BVl 03 g0 Sl s 5] (oo g S0 5 G 2551 (s
o 5 L Lol 358 e (5 it 15 05 sl SOl 55 oS0l g 25 Solallas
Ll g Ul 5193 ks a5 Wlie ol sl 534S Ol 53 LESOL G yme DUl 5| o 5
S8 0len sl (5ol $Sn s Sy e 53 eSSl g 3 Shae Sl (Fgs STl S
AL 5 s i Sl KI5 e el (i A8 Ll 2y &S

Sl S (et Ol pie @ 58 a3 a3 015 OLES B 23w )3 g 1 2550 B3 Ex s
Se Dl oo S Jalse 51 8o (S ol g5kl oy 5 5L (s sbam!
G ool lrelS Lo 5 5L I8 s Sl S e s el (S ol oS5
S 3 el S il w5 bl L Lkl Sl YL S e 43 Sl i
AL B gme SWlas o e BV 51 (S5 WIS o el ol 4T 3 gad e Alis Y
5 e Al s e DU 6853 Sb g SV S 05 S s e
o3l Uy St &K S a5 3 ool rgen B gme DUl L85 b ke ol el 5 50 ¢
Pl 3 S e e Ls ol St B (s3deie (sla sl |
st i HH = Y ST S st ol el 505 i 51 o s
2l Sl s e DL 15 0L o (6515L s S 5 LKL sl N dlasly ] 53 oS
Glros e f game 4 ST OT (slovos s o Ol 0 1) S 2 (150 i o Lo
2 8 s g ) 50 eSS

IS 2 ol s Bl 5T s G me SUlae oS (5 505 i Mo (5,55 Lol |

(oo Slaasl (g5l gl 5 plite 40 LacSTL sla S5 g p Os ) e 3013 )13 55 (gl

5 Shes 6,8 o5 cpl 3l ol b S 500 oSl e SSL K ((Barings) Ko b bsie (Y1) 2005 S )
4 0 Sl 46315 b Gl o 51 1) ot o 6 0le S U b 5 Ll5  SI I -l 5)IS s 5 blis 3L alin
ST o5 Sl 5 e 3o

2. Herfindahl-Hirschman Index



£ 0k WO Jlo O pl Goladl Sla iagy 4olilas 1T+

Aledes 3310 ol 1 Olge 4 golew K e la il (gls pkte b O g S5 SVslas
3w p 3s50 0555 b 55 (Y 15 53) Gyme SUas 55 Wl 1, ade gl cwimmen
ot 3Ll 3 g 8 5 Cnsly oo 55 bgy B e gyl 3 Ggme Sllas iy L sl
233 en b i sl 383 e 5 4 aalsl 3
33 od1s 5 dge Dl ek @ o (6l Il (Gme SUas (o)l S ST adalin (g1
e 48 Sl o bl OISy - S5 ydn 2ls VWOV-VFAY o555 gl s GDP b5 (5
S osba Y, =T, 40 om Sl 0T La) 5l e Wy e, slie Ol il S

wles Bl 1y 5 alaly odaT Cowdty gy s 2 5lis

T T
Z(Yz —7,)" + A’Z[(TH—\ ~7)~(r,—7.)]'

Lyl s Sl edalin gl 50l #5505 5«60 5 GDP i) (sla ki 4y (piomen
Olge 4 Llg o S E bl Blod Jube 55 ) (gl ite Ol st 4 e 5 by Jaes
3,8 S a5 35 5m Gsre DUl o s (5l Sl | G 3 81 5,505 e S
GO i1 5 0 5 e LSl G gmn DUl o (a3l s 5 ) Sl 31
LS 03 Stls 55k 53 1) 0Ll Olss 5 03 ad Cannad 1) LaOT Ty 0L 2 Ll il
G i Sl a5 2l e 5 el& 055 5K F Rl e s

il dal g s 4 1 el 51 eSSl G gme SWae 1551 ol by 5 05kl BT Lol

Goxo Dllan (5 Wik .Y Hlog03



1Y Ol G 1uSlh Coio 53 Ggro Dl 1 o folge o

DL 1y G yme Sl 1 OOS slasl Loyl 5 31 il i o o Sl (6 505 it 5 5
RISl Gare SUe b fle ] oo daily (Godos Slasl bl das
S5 Dol 4l ialS eSSl 1 (Bl slapls b (oledl sla ady (b 55l cp) 8
J_:Jg;:'-\;ﬁ)'lwujdtamg.uﬁ@c@u;éli);¢tjj\glf,u,_f¢tj‘@)jJz_b;zﬁ
Jlj_u'c.\._?jl.ul&_lf]g\)&éL{)ssu(\jQ}bﬁﬂ_g()L{»l~\>—LTw@wja.w
pﬁjt>,mz\dljp..us@mﬂfct,@ﬂbdﬂ:&uCsu(bdtﬁs‘up&uﬁ;p
Al A8 Bme DUle ) 5 & 5 515
1355 Cdlab S eSSbcuns j20) (F53 SCSUA Jols 2ags ol 55 eolitul 340 & gos
(e eSOl Jals 53 STl .l oo goas- ESSLF 5 (Sl 03 505 SET \YAY JLa
Jols o suast sLacsSTL 5 Swe 5 (65,5UES 015,15 ol cde 0l ¢l 3l et
WAV=AYAY andllon 3550 055 53 45 Sl o 55 3Lasdl g Ol yb cOlalos ¢ 5T,I8 (cla eSS
1o y3 AY I VWAV Jle 55 (Gl cpl )3 cw)y 23550 Lgl.adijl{ 45 gazea . Llails Cled
SISl i Sl (65, 51 dao 33 40 51 i 5 baes e JS7 51 s ;384 cla o 1ls S
m;M),;fdu&pk}sgu}:@ﬂ@m,,@u\.c,.ﬂ\mo.‘Jﬂub)}:;
;1QuNL@,,T@ﬂ;\ﬂ}g_.ﬂ\@uuu’uf%Hgouyw@ﬂ;jfu:”.;,.:
o 5 g o3 S elizal (535 o &SL ol 5 538 (S plas s Shas gl 215
S S Gl N U sl odaT ) S g 55 Gl o 55 4y )4 gl prie (g HLeT
S el lsd oo L s 65k g o Dlusl il 5 a8 G gre SUlae e sl e
U e Je s il ol o7 ol ot 0 g S5 Do g 208 31 (S
Db el ol S5 Sl (6 m 5 orbie laosls 1 oS5 glaesls a4 a5 L .S
\J_ije;i;vw‘ﬁﬁfd'wuWL*)!,aﬁjﬁsh:;ofﬂ}gmm@@u,}ﬂﬁ
sl ity U s, 50 b (555 p Jue (b 5 Slo it Sl b 0 Julpe el S
il OLES gy 3550 oo Llay 53 1y 355 31 s ke 48] sl (6,8 05101 6
DN lp 5 3 oskiml L aalllas ol 53 il Calien (sla il sls gols sblan ol SN e 23
st 03051 ) o 4l 45 8 ol LR test Bl il sls Sleasls 05057 statal0

bty Slanl 35y (slime 4 OT Jolie acd b 5 JL (slaesls il )l @WUCV\;J{

1. Likelihood Ratio



£ 0k WO Jlo O pf SOl (Sl _iag} dolilad 1TV

.\j.&@ 2) Jv.v'\;_)‘j @L«ML t-LG

Ggro OWlas » Jho Gl o (e ) J9ir

M
B guiio 29 e Caodle . . =
] 3
& o Pl S a g0
st
Sk el S prie
@bl 4 ely o lloas In(L/ Ait) =1In LOAN, +
ASSET,
oS3l o514 Isize In(SIZE, ) = In| <I5ETi .
> ASSET,
LS:‘)KUA,L& )a}agéx«u&uwb‘ﬁaﬁww
leff _
Slkes © * MEA s,

s oSl StateOwner StateOwner=\ +/-
S e Ihhi In(HHI,) = ln(zlz ‘ s;) +/-
SOLadl O™ (Sl prin

b " OT L3, 3IGDP oz ;& y3lie ol ol
Sl JSew o oy ]
GDP, —-GDP,
GDP .2, lgdpg In(GDP,) = In| —L——"" a
GDP, |
CPI, —CPI
ST linf In(INF,) = In| —L—-"" +
CPI,
S5 lue In(ue) +

AS I SBa oy (Stns 5 45 ol ol Bl Sbgy Jole e 8 51 S0 (S8

JJMJPCV\&L&Jﬁ}‘;ﬂ)ﬂ‘s‘ﬁ.})‘v\;}ﬁj‘)ﬁ‘sﬁ))‘jwt?o}:ﬂ;)cu))
J}LMJL:Statalo‘)‘J.e\ (ﬁ))d(Y"Y)@)U}) Q}J)T)\ J.JL{ Jv\s).) J}k&‘ C)M



1Y Olpl GIuSlh Coio 53 Ggro Dl 1 o folge o

o S35 ok fon 03n3T ol o 4d b e gos o3l 355 e | I XtSCrRL
b ool IV EMa o St 55 5 5 Slins 4 blis 43 5 (0 =1) ID| S
e 5 Ogds 3OS ame SIL e g3 5o F o)Ll oY sy Aol 3l Jool> ol 4 4 5
o 53 Jili S 25 8 o 15 oa el 1 /0 AS Bl L Uslae P-Value (sl,1s 53
Jioe slm H, 4 pdeoys A0 Dliabl o s andl s g5 od 35 H 405 370 (s )lsbmn
53 bl Gleanl JSKin 3 g 5 0 4 5 Ll S s dal s 55 OIS ke B 1 gl
o3l gl paid Jha) 5l dde Cpedni 3 ¢ Scans 5 JSKie 3 5 Jlaz| 5 Laesls
3 bl Sl O e 40 el s Jlre ol ol OT 53 48 Sl ol

el gl ‘_S:...,u:jﬁ-

W ki 9 g £

o 5 s JB e 53 edld el e (et Sl e T sy gl (23 ) o
L olicie (NPL (Jis ails ko L5 55 6,8 bl o 4 s a2 oS 65 0len 1358 o
OT 53 45 s 685 53 S5l @t 55 b oS oo Blowd Jobe 53 Jits e Ol i w1 0T widg
Nt 352 DLl (i a3y e g it Ol oty s it 5B Ly slie
GMMVUZ}))"JMJJ}Tﬂd‘ﬂ‘JJ‘J)ﬁ)&)ﬁJﬁJ}wM}&kﬁwl}ﬁxﬁ
3 Jsl o a0 o oslizal cnl o S50 b gy B (slaesls G by $Y,T Ly oS
A_fA_?jl_g.g._w\QYAmeeg_lQJHgJu&ut}Ll{)}JYJTam:uTj
L g ods iyl gy 5l Gados cpl 53 (V44Y) Ll 5 5V, T oS5 55T 5 53 05l gl ans
oz GMM 45 0l =SLol sy ) 53 ol ek olizal il 5 JS 5755 5 59T
e slael gl b il Ll a0 Lol ey s gdoes 1 ds gazee & 355 oo ool
.»dedu;\ Al

355 ax| o (Drukker (2003)) S5, dllis 4 j2i andllas g1 )

2. Robust

3. Generalized Methods of Moments
4. Arellano-Bond (1991)

5. Arellano-Bover (1995)

6. Blundell-Bond (1998)



£ 0ok WO Jlo O pl Goladl Sla iag s dolilas

\re

V5315 3l eslinal b dias o QLS 1) LSSl Sls ot o7 oo i 5 (INPIQ) sl Lol

s dialy e 5l agsy Y sl maxldep() Hsmws 3l eslaznl b.Csl sdi 03 puasei statalO

ssbte 4 LESSL Sl gas p 0950l el ols 4 & L5 53 gy b e 53 10 ke Ol e

Sl s Yl 5 (6ol SR et il (sla i b (5 ke Joe (pu 5 (65l

.C;.w\aJJJT" d}-\:—

Bgxe Sllae oias” s ol bgy P (sl Jowe 3397 » 3l Jol> gl ¥ Jau

& o YV Jw Y Jw Y Jsw £ 0 Jw T
A A . w2 ol oz e oz
Sl o G i
\/A¥ /4N
Loplg 1 Bisa i R 70 Y 1) —FY SN —FY YR YV YF
/oA /¥
Loplg 2 - —/F YRV Y SFY DY Y SVM Y YUY
N, el YN$ /4N
< “\/YA -Y/A SVAE —YNR SVAY O VAE S SV SVAY
(eff) - -
Sy parls
UYSANY N V/AA ¥ YNV /Y0 V/a8 /YF V/40 YV V/ov
(lloas)
31l e ls
. ¥ ANY /YA \/YY /¥ V/FA /¥ 7ARS /YO8 /Y Y VS
(size)
S & /oA Y/Y
Y% -Y/0 1A —Y/Y SYYY VA SYAY SYLAA SYY SVAF
(StateOwne) - -
(SoLaiBl O™ (Sl i
GDP ol.g
In(cyadp) Y/ /¥y
s
R Y/eA
sslasl AN
In(gdpg_1)
&; L e
S C Y/¥F \/YF
In (lue_1)
105 EF s Ry AV
In (inf 1)
55 el
VY YA

In(hhi) cwo




1Yo Oyl G 1uSlh Coio 58 Ggro Ol 1 50 folge o

El alold 03,5 TY sy 53 Ladite aes (sl )15l 5 (5 7 Olsie 4 B DL
LSS LSOl Sl guast Sl 51 gl e 5 51 adibe sl 0aT ¥ Jgid 55 Jube il
A5 e 53 OIS slasl Loyl i 1 J 287 (610 4T OMS sl it 4y L OT sl Azn
;,Tq,p,:ﬁquuéw.u@uwu:@u,.@@U;.nf@;pccﬂ\g.ua,?
by e aS das o lad |y Gl Bsme OUae ¥l i) &S analy Sine U8, 51 tae
ol ESSL Sl g

L aS )l (odBle ba it 2y el sl el odalin LB ol 51 o7 46 S 0len
ﬁﬁéud,%u.,zuduﬁsﬁ.@u?ju‘pV@J;w)ﬂ;)ydﬁﬁm
s lsline (65LT i 5170 (5 lsbnn o 53 p53 4y ol b 0305 4 i 5 Shie 4l
0393 S L laeSGl o ablie 2y gl NPL iy S 8, Sl Yozl (gleomss o
095 530 0,93 ST 53 LacSTL 51 eSS a6l ) NPL iy 1530 45 Lime oo 60l L5
S o ol 0y NPL iy talS ol )3

ey G 3 5 0 a 30U WSSl Dl poast (e 5 (Sl ki 0k 035 (a5
el ) el eSSl Gl S35 5 (Sl 53 (s 5 Slaply kS o e
alie 5 OLSG 63,8 o 5L OS slasl Lyl s et la 4 0T Sl 45) adus 4an s
Al s S olsal o s B 5 e ) el DL Wadile e 3 0T s
B3l e el eds i Gl o (DS bl oS5 s et e 2
5\ﬁ§ML$@Lﬁ¢ﬂ\.¢M|)|:tmw)>\~ Lo L5J|.>L'~c)a.~).> bdde ziw 5 g bl
L1555 omb e oLl 4 Loy &8 Lins b bl o 1) Cinnd S ke 4 3
PQ):&AGu):&_idé\u;gcm)b)}}ﬂd}mQL.JLE.aJSYl{..Li«))'l
.uu\}éd}#al_:lu@r_?#):u):éiij\&ﬁl}l&p@hd.&@f)zdblf
t_fusmw_i\,;d;,_.:@Q_\;,u(.\,g;,;tg,umfyt?l@)gﬁ&t{d{.ﬁuw,
) Ans o 0L Ty 5l 35 g0 (s3lal 3T 5 el oh s 15 4 pl5 o
w33 okl 8 5o b ol Sl ool (Sl i ) .l Cie ad e dan )5 e
(Il g Sl Hlslian Lo y5 40 QL;:.«L\CJ&»J: Jde 95 55 5 dsy3 40 Ql:.:,«.p\ck.»)z Je

a5l ol a,t_g);uaT;tQtﬂ%wtdu|u}_¢r@tg\,6M|,_.:@L:; o)



£ 0ok WO Jlo O pl GoLaBl sla jings dlilas 117

Qﬁzg)tf;u@dls@u\q\?&.;,.mumu(u o pke 3 S5 S B
OT Lt 5 s oS 51 K05 sl oS Sl s Shase Lol sdss o b 1 Jool>
Ce glabaly olinsiilis oIl Lasle das o Ol ) 5287 G el 53 ply b5 skl 53 1)
Gl b jlas S esls ol .ol 011 (SSL ol 55 apls 0L dlis 5 &L o311
o 4o et 5 Gane SUs 5 0T 30 (oaladl 4 s ASTE o g ol s lslns
Sl 515 Gl odd Lo o100l jast i e 0T 28 5 o o0 Slalllas i a5 Gl
(3Ll ol8 6 53 5 ald 5 wlidn (GLatd yo ¢ 85 1350 Olirl g piie o 555
Ceel 5 g eld L e (1531 S se o) 2 53 5 ol Al (e 3 ke
o Lh Cie adaly (ol 03] ety o (SHl3lae Do) g0 53 ey 358 5 Shee Cans
S pUS 3 ply S e a3l (5,503 0L Sl o Bpme Sllae st s L o510
St S A5 o S ol o 4y S S eSOl i Ol s s sl L ASL
3l e g it 13555 6 g pls 5 Shes 1AL adls bagls s S
Ol ol b ol LT (s,l3kan & g8 4yt 5 Ll iie adide e 53 g5 & SUe
Jeoe e OUEST O 1 o st Sy ke 0 o ESOL (95 Sy p e oS 255 s
Lo e 3555 L Sy s (2LST 5 60l (S 5l ¢ polite SIS cpl 4t 55 b kiles s
Coale 4 Olpm LS 1) lams i Ulods U587 0 £ (sladile 53 cslis (5
o 0T (2513 OOl 1 (6 it s 45 315 S (55 STl (53 (slagls
et ol el 208 ROT UG il & el (Ao oS 5 5 belSs car b
s G b 51 it 3 S (Sl g S it 0351 5 BLabl o 4 s
Ll e oS o 5 4y (o st (oSSl 3 Lapls conlie (6 SN pke 3L 2 ol
B R VR S RT - TRCH W Prpesy- S IR T - PRSP SRR N N
I 3 g5 o 4 Lol (Bl sl BB (laons i J e 610 5,503 bV ol S
oS 0 O o 0T w3 51805 ¥ a5l (nl 5 dalsd 68
Cotle (SKan 35 G ne Slas 5 (53Lasl OS5 dlaily e $ S i ol
Ol g s Ls s Slsbias (65T 5 31 T 51 odm a1 cdias o toles |y sl 5 5

}w}bdhﬁqé;bﬁdu(l;)'l&g{fé‘,moubtjq‘bﬁfhguu\:[);xswj;.m)st):b4{4&_»‘\:.‘.\
.C,,..:.Sﬁ\}d&xalpgl@}ﬁ@y}TQ&\@l;:



1Y Olpl GIuSlh Caio 58 Ggro Ol 1 0 folge o

Sl 3 g0 S ol y (O 5 5 &K dn ik Sleslizal L 5y, 5IGDP Csl >il) GDP
ST ediSOl Wl e 4 ool dns oo GRLINPL Wiy e la by (o bT (g lskas 56 L
a\j.;ceu.GDPu)a..ééj.updwQu&ﬁjésuﬁ\auujjgt;&u:ﬁljé!r.:z.w
a5 5y50 Y e ;s NPL ii ) 5 (salasl 00 Loyl 5 alaly odalie (sl 6 3 Lasla
4S S 0len o 550 o dasn el puite l SIabinn SIS 5 ity b ol 48515
el 53 B me Sllas i) 2alST Ll ONIST slual Loyl 5 gy ok o) L00 (6 i s o
Fr s el (sla ke 514570 5 F (gladie 55 il 3 )50 m 5 3 g g 3 s 0 558 (SSU
A= 6803 Al 55 Wles yad slinld O sladl L2 5 sl 05 55 5 60
S S jad jasli daly .l S ame Sl i)y (2alS 5 O sladl Lol i 5 g e
0350 e sl 48,8 Sl B a5 35507 e 55 Gsme SUas i, L (HHI o= li) SSL
iy b oleT 5 lslime b Ll gite (glalaly odiasOlis ikte cpl ok 03] (e o o

(S 5 4o § SNy 0> .0
Cais 53 (NPL) G yme SlUas (6l § o Ol a0 (SSLog s Jalse L2 dlis pl o
(s SLaasl ()l 5 plite 4 OT 1 09 531.08 8 S5 gy 350 Ol (1SS0
b 1Ol 4 s ey (gl S Lot Ls il (gl ke b O e S5 S ¥slee
2 Bl 51 e gl s leds 3515 (SOL St 5 (30l OIS Ll
b die ol 53 Game DUlae 4y b ol 51 g 52550 0593 I b 53 Gsmve DUl
el 0k 030l O g Sy Conly Coo 53 L g

S el Joal g 5wl s e Olge 4 Gpme SUlas VL ) o dlaly e )
1 o3limal )50 2zt Li S5 4 adbe opl S lis 03 gos o3lis ol Jde i 51 0T
e gl 33 8 pajl St bl S 1L (bl 03T Lyl b 3 G g
OT diy 4 (las Sas 5 15 5 90 5 5 gme OUlae L, 55 (g lskime (6,8 ke 315 Ol a ke
S das e LS Cpman o ol glaal Ll Ll 5 |5 clae g iy SU Csu
5ok el 28 EoS gy (bl l 5L, o Sl 1 Jals eSSl sla S5



£ 0ok WO Jlo O pl GoLaBl (Sla jings dolilas 1TA

ou,;dabowyu@uw.%bgﬁ@uum,L:.),:L;)LAT,E;M;)!;@
N i 3 G e Slllae iy ol Sl e sl Ll 3 Sl g 5 e 5 gl
sl oS 458

B gmn Slln o)L 55 (53 SlacSTL g 3, e A b 3o o gl 51 (S
i oS eSSl ul (51 (sbaply g Yomml ar STl s Ll 5 O 4 s e
on 3 G Ll Gl (i 1y (et 5 M5 (on el (Fgs slaslg 5 eS8
5 o (93 Gl it 51 ST e oSS o Lapls gl slaesls ulul s 538
o slaadlle e plowl b 1l el o (6l (i Gl 15 e L5
Dsh (o 5§ pbsn () OlediNe

o 5 LSOl Sy e HLasl 55 (g5 LSl il 5 go el glaasily
53, es as Ll ey (cite odd okalie alal ) 4 gal Ol gie 4 s )13 (SSU ol s o bU
Qmﬂ.ul,:@ﬂw6‘5:&555,\3&4{4?};@‘@@}»;);5@&)
O A5 e 3 e sl et s wlal () aST a0 Ll AL adls (ST pllss s oty
DL, i 5 5lsline sy Al oty T 3 o 3Talts (SlaeSOL Catlis gl g loal,) Ol e
Ol s a1y (s 5lstel E8u 5 Sy s 4 o 58 Cormtl G gme Sl i) 5 eSOl (S

S 5588 i I S gl 5 sl ol st 5 SSU

&b

P -

3o 528 (S plss 3, Slas 5158 C0YA) 5 (IFAY) (1 FAP) s e3135 5l
1) KL e 5T

5 Gsme i Ity oo S g s sl T COYAP) odlwl (5 e (55 0 ESTL
LKL J g IS S

O PAY 4287 (oolas] Y pi 4ot (VAN (oDl (55 sgar (55 10 <SS

U plss s Shas 2550 53 e L oD Jlos 555 5,250 C0WA) das cas S
AY o5l Ol g ol olasl liuin does (O



1 Ol (G1uSlh Caio 58 Ggro Ol » 0 folge o

(S -2

Alchian, A. A. (1965), “The Basis of Some Recent Advances in the Theory
of Management of Firm”, Journal of Industrial Economics, No. 14, pp.
30-41.

Allen, Franklin and Douglas Gale (2000), Comparing Financial Systems,
Cambridge, MA: MIT Press.

Allen, Franklin and Douglas Gale (2004), “Competition and Financial
Stability”, Journal of Money, Credit, and Banking, No. 36, pp. 433-480.

Andreeva, Olga (2004), “Aggregate Bankruptcy Probabilities and Their Role
in Explaining Banks’ Loan Losses”, Working Paper 2004/2, Norges
Bank, February.

Bercoff, Jose J., Giovanni, Julian di and Franque Grimard (2002),
Argentinean Banks, Credit Growth and the Tequila Crisis: A Duration
Analysis, (Unpublished).

Berger, A. N. and R. DeYoung (1997), “Problem Loans and Cost Efficiency
in Commercial Banks”, Journal of Banking and Finance, No. 21, pp.
849-870.

Bernanke, B. and M. Gertler (1989), “Agency Costs, Net Worth and
Business Fluctuations”, American Economic Review, Vol. 79, pp. 14-31.

Bernanke, B. and S. Gilchrist (1999), “The Financial Accelerator in a
Quantitative  Business Cycle Framework”, in Handbook of
Macroeconomics, Ed. by J. Taylor and M. Woodford, 1C, pp. 1341-1393.

Besanko, David and Anjan V. Thakor (1993), “Relationship Banking,
Deposit Insurance and Bank Portfolio” in: Mayer, C. and X. Vives (Eds.):
Capital Markets and Financial Intermediation, Cambridge, UK:
Cambridge University Press, pp. 292-318.

Boot, Arnoud W. and Stuart Greenbaum (1993), “Bank Regulation,
Reputation, and Rents: Theory and Policy Implications” in: Mayer, Colin
and Xavier Vives (Eds.): Capital Markets and Financial Intermediation,
Cambridge, UK: Cambridge University Press, pp. 292-318.

Boyd, John H. and De Nicolo Gianni (2005), “The Theory of Bank Risk-
taking and Competition Revisited”, Journal of Finance, Vol. 60, No. 3,
pp. 1329-1343..

Caminal, Ramon and Matutes Carmen (2002), “Market Power and Banking
Failures”, International Journal of Industrial Organization, No. 20, pp.
1341-1361.

Cifter, A., Yilmazer, S. and E. Cifter (2009), “Analysis of Sectoral Credit
Default Cycle Dependency with Wavelet Networks: Evidence from
Turkey”, Economic Modeling, No. 26, pp. 1382-1388.

Coase, Ronald H. (1960), “The Problem of Social Cost”, Journal of Law and
Economics, Vol. 3, No. 1, pp. 1-44.



£ 0k WO Jlo O pl GoLaBl Sla iag} 4olibad 18-

Cooter, Robert and Thomas Ulen (2000), Law and Economics, 3th Ed.
Reading, Mass.: Addison-Wesley.

Drukker, D. M. (2003), “Testing for Serial Correlation in Linear Panel-data
Models”, Stata Journal, No. 3, pp. 168-177.

Fisher, 1. (1933), “The Debt Deflation Theory of Great Depressions”,
Econometrica, No. 1, pp. 337-357.

Fofack, Hippolyte (2005), “Non-performing Loans in Sub-saharan Africa:
Causal Analysis and Macroeconomic Implications”, World Bank Policy
Research Working Paper No. 3769, November.

Geanakoplos, J. (2009), “The Leverage Cycle”, Cowles Foundation
Discussion Paper No. 1715.

Godlewski, C. J. (2004), “Bank Capital and Credit Risk Taking in Emerging
Market Economies”, Journal of Banking Regulation, Vol. 6, No. 2, pp.
128-145.

Hasan, Ifetkhar and Larry D. Wall (2003), “Determinants of the Loan Loss
Allowance: Some Cross-country Comparison”, Bank of Finland
Discussion Papers No. 33/2003.

Hellman, Thomas, Murdock, Kevin and Joseph E. Stiglitz (2000),
“Liberalization, Moral Hazard in Banking and Prudential Regulation: Are
Capital Controls enough?”, American Economic Review, Vol. 90, No. 1,
pp. 147-165.

Hoggarth, Glen and John Whitley (2003), “Assessing the Strength of UK
Banks through Macroeconomic Stress Tests”, Financial Stability Review,
Bank of England, June, pp. 91-103.

Hu, Jin-Li, Yang, Li and Chiu Yung-Ho (2004), “Ownership and Non-
performing Loans: Evidence from Taiwan’s Banks”, Developing
Economies, Vol. 42, No. 4, pp. 405-420.

Jimenez, Gabriel and Jesus Saurina (2005), “Credit Cycles, Credit Risk, and
Prudential Regulation”, Banco de Espana, January.

Kearns, Allan (2004), “Loan Losses and the Macroeconomy: A Framework
for Stress Testing Credit Institutions’ Financial Well-being”, Financial
Stability Report, CBFSAIL 111-121.

Keeton, William R. (1999), “Does Faster Loan Growth Lead to Higher Loan
Losses?”, Federal Reserve Bank of Kansas City, Economic Review,
Second Quarter 1999.

Keeton, William R. and Charles S. Morris (1987), “Why Do Banks’ Loan
Losses Differ?”, Federal Reserve Bank of Kansas City, Economic
Review, May, pp. 3-21.

Kiyotaki, N. and J. Moore (1997), “Credit Cycles”, Journal of Political
Economy, Vol. 105, No. 2, pp. 211-247.

Kuafman, G. (1998), “Central Bank, Asset Bobbles and Financial Stability”,
Federal reserve bank of Chicago working paper, WP98/12



1E) Ol pl SISl oo 30 gm0 DWWl p S50 Jalge o

Lawrence, E. C. (1995), “Consumer Default and the Life Cycle Model”,
Journal of Money Credit and Banking, No. 27, pp. 939-954.

Louzis, Dimitrios P., Vouldis,Angelos T. and Vasilios L. Metaxas (2011),
“Macroeconomic and Bank-specific Determinants of Non-performing
Loans in Greece: A Comparative Study of Mortgage, Business and
Consumer Loan Portfolios”, Journal of Banking & Finance.

Matutes, Carmen and Xavier Vives (2000), “Imperfect Competition, Risk
Taking and Regulation in Banking”, European Economic Review, No. 44,
pp. 184-216.

Micco, A., Panizza, U. and M. Yaifiez (2004), “Bank Ownership and
Performance’, Inter-American Development Bank”, Working paper, No.
518,.

Minsky, H. (1986), Stabilizing an Unstable Economy, McGraw-Hill.
Mishkin, Frederic S. (1999), “Financial Consolidation: Dangers and
Opportunities”, Journal of Banking and Finance, No. 23, pp. 675-691.
Mishkin, Frederic S. and Stanley G. Eakins (2011), Financial Market and

Institutions, Pearson.

Pain, Darren (2003), “The Provisioning Experience of the Major UK Banks:
A Small Panel Investigation”, Bank of England Working Paper No. 177,
January.

Podpiera, J. and L. Weill (2008), “Bad Luck or Bad Management? Emerging
Banking Market Experience”, Journal of Financial Stability, No. 4, pp.
135-148.

Quagliarello, M. (2007), “Banks’ Riskiness Over the Business Cycle: A
Panel Analysis on Italian Intermediaries”, Applied Financial Economics,
No. 17, pp. 119-138.

Rajan, Rajiv and Sarat C. Dhal (2003), “Non-performing Loans and Terms
of Credit of Public Sector Banks in India: An Empirical Assessment”,
Occasional Papers, Vol. 24, No. 3, pp. 81-121.

Rinaldi, L. and A. Sanchis-Arellano (2006), “Household Debt Sustainability:
What Explains Household Non-performing Loans? An Empirical
Analysis”, ECB Working Paper.

Salas, Vincente and Jesus Saurina (2002), “Credit Risk in Two Institutional
Regimes: Spanish Commercial and Savings Banks”, Journal of Financial
Services Research, Vol. 22, No. 3, pp. 203-224.

Sinkey, Joseph F. and Mary B. Greenwalt (1991), “Loan-loss Experience
and Risk-taking Behvior at Large Commercial Banks”, Journal of
Financial Services Research, No. 5, pp. 43-59.

Wooldridge, Jeffrey (2002), Econometric Analysis of Cross Section and
Panel Data, Cambridge, MA: MIT Press.



£ 0k WO Jlo O pf SoLadl (Sl _iag} dolibad 1Y

Jo 90 4B 474 (S yukio gS)LeTbé.gass.\ S g
variable Mean Std. Dev. Min Ma Observations
npl overall 7350.536  8726.219 0 39134 N = &%

between 4770.651 1217 15299 n = 12
within 7418.425 -3653.036 35026.54 T = 7
eff overall .8730952  .1522362 .38 1 N = &%
between .1147811 .58 .9728571 n = 12
within .1046591  .4859524  1.095952 T = 7
Toas overall .6752047  .7240268 .0626991 6.95965 N = &%
between .2846721  .3998748  1.543002 n = 1
within .6701006 -.769851 6.091853 T = 7
size overall .9998673  .8561805 .0167833 3.033118 N = &%
between .8506635 .093451  2.767415 n = 1
within .2484497 -.4670721 1.546039 T = 7
Cygdp overall 26877.34 32428.02 -18982.27 71408.47 N = &%
between 3.80e-12 26877.34 26877.34 n = 1
within 32428.02 -18982.27 71408.47 T = 7
gdpgro~h overall .0674209  .0065056 .06 .07881 N = &
between 0 .0674209 .0674209 n = 1
within .0065056 .06 .07881 T = 7
ue overall 11.15714  .7251566 10.4 12.5 N = &%
between 0 11.15714 11.15714 n = 2
within .7251566 10.4 12.5 T = 7
inf overall .161 .045479 .104 .254 N = &
between 0 .161 .161 n = 2
within .045479 .104 .254 T = 7
hhi overall 1387.767 180.1599 1202.94 1663.538 N = &
between 0 1387.767 1387.767 n = 2
within 180.1599 1202.94 1663.538 T = 7
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log using "Hetro and Autocorrelation panel test"
log: c:\Users\Simin\My Students\PORDEL\Data\Hetro and Autocorrelation p
> anel test.smcl
log type: smcl

opened on: 18 Nov 2011, 03:26:39

*Hetroskedastisity panel test

* Model 1 without macro effect

. xtgls Inplge L.lInplge leff 1loas l1size ststeowner lloang , igls panels C(het
> oskedastic)
Iteration 1: tolerance
Iteration 2: tolerance
Iteration : tolerance
Iteration 4: tolerance = .06989424 )

Cross-sectional time-series FGLS regression

-17885842
-10609526

generalized least squares
heteroskedastic
no autocorrelation

Coefficients:
Panels:
Correlation:

Estimated covariances = 12 Number of obs = 53
Estimated autocorrelations = o] Number of groups = 12
Estimated coefficients = 8 Obs per group: min = 4
avg #4.416667
max = 5
wald chi2(7) = 640.96
Log Tikelihood =-27.24496 Prob > chi2 = 0.0000
Tnplge coef. std. Err. z P> z| [99% conf. Interval]
Tnplge
L1 .0880882 -1150304 0.77 0.444 -.1373672 .3135437
leff -.2494536 .2208037 -1.13 0.259 -.6822209 -1833137
1loas .2397427 .0353376 6.78 0.000 -1704823 .309003
Isize -.0319496 .0812177 -0.39 0.694 -.1911335 .1272342
ststeOwner -.4130819 -1619534 -2.55 0.011 -.7305048 -.0956589
1loang -.0686845 .0304349 -2.26 0.024 -.1283358 -.0090332
lgdpg -2070989 -1669812 1.24 0.215 -.1201782 -534376
_cons 1.200665 -3554761 .38 0.001 .5039446 1.897386
estimates store heterosl
xtgls Tnplge L.lnplge leff 1loas l1size ststeowner 1loang T1gdpg, igls
Iteration 1: tolerance = 6.040e-14
Cross-sectional time-series FGLS regression
Coefficients: generalized Teast squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated covariances = 1 Number of obs = 53
Estimated autocorrelations = [o] Number of groups = 12
Estimated coefficients = 8 Obs per group: min = 4
avg #4.416667
max = 5
wald chi2(7) = 22.24
Log Tikelihood =-50.32727 Prob > chi2 = 0.0023
Tnplge Coef. std. Err. z P> z| [95% Conf. Interval]
Tnplge
L1. -.0415081 -1361492 -0.30 0.760 -.3083555 -2253393
leff -7169392 -6758215 1.06 0.289 -.6076466 2.041525
1loas -0267196 -1638981 0.16 0.870 -.2945148 -347954
Isize -0906122 -1216054 0.75 0.456 -.1477299 .3289543
ststeOwner -.8360609 -3026448 -2.76 0.006 -1.429234 -.2428879
Tloang -0592676 -0844587 0.70 0.483 -.1062684 .2248036
Tgdpg 1.352599 1.022864 1.32 0.186 -.6521773 3.357375
_cons 3.329428 1.41628 2.35 0.019 -5535694 6.105286
Tocal df = e(N_® - 1
Irtest heterosl . , df(Cdf')
Likelihood-ratio test LR chi2(11) = 46.16
nested in heteros1) Prob > chi2 = 0.0000

(Assumption: .
*Mode1 2 without macro effect

xtgls Tnplge L.Tnplge leff Tloas 1size ststeoOowner 1loang , igls panels (het

> oskedastic)

Iteration 1: tolerance = .17885842
Iteration 2: tolerance -10609526
Iteration 3: tolerance = .06709063
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Cross-sectional time-series FGLS regression

coefficients: genera1-ized 1east squares
Panels: eteroskedastic
Correlation: no autocorrelation
Estimated covariances 12 Number of obs 53
Estimated autocorrelations o Number of groups 12
Estimated coefficients = 7 Obs per group: min = 4
avg 4.416667
max = 5
wald chi2C 6> = 71.40
Log likelihood =-32.08601 Prob > chi2 = 0.0000
Inplge coef. std. Err. z P> z| [99% conf. Interval]
ITnplge
L1 -.0622748 -.1209977 0.51 0.607 -.1748764 .2994259
leff —-.2131493 .2253553 -0.95 0.344 .2285
1loas 2321705 .0461058 5.04 0.000 .3225361
Isize -.0058921 .0829758 -0.07 0.943 -.1567376
ststeOwner -.4816372 1810437 —-2.66 0.008 -.1267982
11 oang -.0599345 .0335499 -1.79 0.074 .005822
_cons .9931164 .2108461 4.71 0.000 .5798656 1.406367
. estimates store heteros2
. xtgls 1nplge L.1nplge leff 1loas lsize ststeowner 1loang , igls
variable 1loang not found
rC1aD ;
. use "C:\Users\simin\My Students\PORDEL\Data\NPLdataset.dta", clear
. estimates store heteros2
. xtgls 1nplge L.1nplge leff 1loas lsize ststeowner 1loang , igls
Iteration 1: tolerance = 7.084e-16
Cross-sectional time-series FGLS regression
coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated covariances 1 Number of obs 53
Estimated autocorrelations o Number of groups 12
Estimated coefficients = 7 Obs per group: min = 4
avg 4.416667
max =
wald chi2C 6> = 19.84
Log likelihood =—51.18748 Prob > chi2 = 0.0030
ITnplge Coef. std. Err. z P> | z| [99% conf. Interval]
Tnplge
L1. -.078013 -1355026 —-0.58 0.565 -.3435932 .1875672
leff .7269122 .6868371 1.06 0.290 2.073088
1loas -0228175 -166553 0.14 0.891 -3492553
Isize -0821167 -1234226 0.67 0.50 -159787 -3240205
ststeOwner —-.8391504 3075878 —-2.73 0.006 -1.442011 —.2362894
Toang -0563264 -0858109 0.66 0.512 -.11186 .2245127
_cons 1.507559 -3335366 4.52 0.000 -8538388 2.161278
. local df = e(N_g - 1
. drtest heteros2 . , dfCdf"')
Likelihood-ratio test LR chi2C11) = 38.20
CAssumption: . nested in heteros2) Prob > chi2 = 0.0001

. * Autocorolation wooldridge (20020 Panen Test:
> D

*Model 1 with macro effect
. xtserial Tnplge Tleff 1loas Tsize ststeOowner 1loang

wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
FC 1, 1 = 3.478
Prob > F = 0.0891
- * Model 2 without macro effect

. xtserial Tnplge leff 1loas T1size ststeOowner 1loang

wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
FC 1, = 0.000
Prob > F = 0.9925

written by David Drukker (2003

lgdpg
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Tog using "The results of the specified GMM Models"

c:\Users\simin\My Students\PORDEL\Data\The results of the specifie

Tog:
> d GMM Models.smcl
log type: smcl
opened on: 18 Nov 2011, 09:26:17

*Results of NPL determinants in Iranian banking system

*Dependent variable is the logarithmic scale of NPL growth

The bank effect variables include: , Tlogarithmic scale of
ithmic scale of Toans to assets ratio, Tlogarithmic scale of
atus which is a dummy with figure 1 for state ownership

VVe:

* For robustness of the empirical findings,
th alternative measures of business cycle variable:
Togarithm scale from
utput, the Tag actual GDP growth rate,
ate and e lag of Togarithm of inflation

the lag of Togarithm
rate

VVVVe

Model I:
> ct

xtdpdsys Tnplge 1Teff Tloas 1size ststeOwner , maxldep()

> vce(robust)

Tags (D

efficiency, Tlog
size ownership

the regressions were estimated
the deviation of gdp ov
its trend (using Hodrick-Prescott) method as cyclical

of unemployment

System GMM model with robust standard errors without macro ef

artests(2

note: ststeowner dropped from div() because of collinearity
System dynamic panel-data estimation Number of obs = 47
Group variable: id Number of groups = 12
Time variable: year
Obs per group: min = 3
avg 3.916667
max = 4
Number of instruments = 17 wald chi2C 6> = 43.28
Prob > chi2 = 0.0000
One-step results
Robust
Tnplge Coef. std. Err. z P>| z| [99% conf. Intervall]
Tnplge
L1 -.3576359 -1845919 -1.94 0.053 -.7194294 0041576
L2. -.305839 -1473801 -2.08 0.038 -5946987 -.0169792
leff -1.280206 -5922208 -2.16 0.031 -2.440937 -.1194744
1loas -2596896 -1513245 1.72 0.086 -0369009 -5562801
Isize -3643079 -3238895 1.12 0.261 -2705039 -9991197
ststeOwner -1.791897 -8623443 -2.08 0.038 3.482061 -.1017332
_cons 2.552252 -8265185 3.09 0.002 -9323059 4.172199

Instruments for differenced equation
GMM-type: L(2/.) .Tnplge
Standard: D.leff D.7loas D.lsize

Instruments for level equation
GMM-type: LD.Tnplge
Standard: _cons

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

xtdpdsys 1nplge leff T1loas 1size ststeOowner Tlcygdp, lags(2
> (robust)

note: ststeowner dropped from div() because of collinearity

with macro effe

artests(2 vce

System dynamic panel-data estimation Number of obs = 47
Group variable: id Number of groups = 12
Time variable: year
Obs per group: min = 3
avg 3.916667
max = 4
Number of instruments = 18 wald chi2C 7D = 18.10
Prob > chi2 = 0.0115
One-step results
Robust
Inplge Coef. std. Err. z P> z| [9% Cconf. Interval]
Tnplge
[N -.370917 -1828116 -2.03 0.042 -.7292211 -.0126129
L2. --3985926 -1681595 -2.37 0.01 -7281792 -.069006
Jeff -2.935146 1.594088 -1.84 0.066 -6.0595 -1892083
1loas 2981473 -1583204 1.88 0.060 -.0121551 -6084496
Isize 3826493 -300736 1.27 0.20 .972081
ststeowner -2.503927 1.326031 -1.89 0.059 -0950467
lcygdp 2.113381 1.592615 1.33 0.185 5.234849
_cons 5.862881 2.993768 1.96 0.050 -.0047965 11.73056

Instruments for differenced equation
GMM-type: L(2/.) .Tnplge
standard: D.leff D.11oas D.1size D.lcygdp
Instruments for Tlevel equation
GMM-type: LD.Tnplge
Standard: _cons
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. Model III: System GMM model with robust standard errors with macro eff
> t which is the lag of DGP growth

xtdpdsys Inplge Teff 1loas Tsize ststeOwner L.gdpg, lags(2 artests(2 vce
> (robust)
note: ststeowner dropped from div() because of collinearity

System dynamic panel-data estimation Number of obs = 47

Group variable: id Number of groups = 12
Time variable: year

Obs per group: min = 3

avg 3.916667

4

max =
Number of instruments = 18 wald chi2( 7) = 17.11
Prob > chi2 = 0.0167
One-step results
Robust
Tnplge Coef. std. Err. z P>| z| [99% Conf. Intervall]
Tnplge
L1 -.2940939 .1540574 -1.91 0.056 -.5960409 .0078531
L2. -.3669013 .1490392 -2.46 0.014 -.6590128 -.0747899
leff -2.184739 1.143558 -1.91 0.056 -4.426072 .0565941
1loas .3023093 .1395809 2.17 0.030 .0287357 .5758829
Isize .4497999 .3037198 1.48 0.139 -.1454798 1.04508
ststeowner -2.130817 1.000468 -2.13  0.033 -4.091698 -.1699353
gdpgt
L1 -10.29945  4.948727 -2.08 0.037 -19.99878 -.6001215
_cons 5.366013 1.897393 2.83 0.005 1.64719 9.084835
Instruments for differenced equation
GMM-type: L(2/.).1nplge
Standard: D.1eff D.1loas D.1size LD.gdpgt
Instruments for Tevel equation
GMM-type: LD.1nplge
Standard: _cons
* Model IV: System GMM model with robust standard errors with macro effe

> which is the Tag of the logarithm scale of unemployment rate

. xtdpdsys 1nplge leff 1loas 1size ststeowner L.lu, lags(2 artests(2 we(r
> obust)
note: ststeOwner dropped from div() because of collinearity

System dynamic panel-data estimation Number of obs = 47
Group variable: id Number of groups = 12
Time variable: year
Obs per group: min = 3
avg 3.916667
max = 4
Number of instruments = 18 wald chi2(7) = 30.57
Prob > chi2 = 0.0001
One-step results
Robust
Tnplge Coef. std. Err. z P> z| [99% Conf. Interval]
Tnplge
L1 -.4213356 .1902377 -2.21 0.027 -.7941945 -.0484766
L2. -.3144735 .1537324 -2.05 0.041 -.6157835 -.0131636
leff -1.922629 .9801741 -1.96 0.050 -3.843735 -.0015226
1loas .2529637 .1287853 1.96 0.050 -0005491 .5053783
lIsize .3486971 .2918838 1.19 0.232 -.2233846 .9207787
ststeowner -2.233512 1.138772 -1.96 0.050 -4.465463 -.0015604
Tue
L1 3.435014 2.569407 1.34 0.181 -1.600932 8.47096
_cons -5.402318 5.651836 -0.96 0.339 -16.47971 5.675077

Instruments for differenced equation
GMM-type: L(2/.).1nplge
Standard: D.1eff D.1loas D.1size LD.lue
Instruments for level equation
GMM-type: LD.Tnplge
Standard: _cons
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. * Model v: System GMM model with robust standard errors with macro effec
> which is the Tag of the Togarithm scale of inflation rate

xtdpdsys 1nplge leff T1loas 1size ststeOwner

> (robust)

L.1inf, lTags(2 artests(d wvce

note: ststeowner dropped from div() because of collinearity
System dynamic panel-data estimation Number of obs = 47
Group variable: id Number of groups = 12
Time variable: year
Obs per group: min = 3
avg 3.916667
max = 4
Number of instruments = 18 wald chi2( 7) = 40.82
Prob > chi2 = 0.0000
One-step results
Robust
Tnplge Ccoef. std. Err. z P> z| [99% conf. Intervall]
Tnplge
L1l -.4184106 .1766404 -2.37 0.018 -.7646194 -.0722019
L2. -.2744605 .1463142 -1.88 0.061 -.561231 .01231
leff -1.306238 .6560257 -1.99 0.046 -2.592024 -.0204509
1loas .2365446 .121407 1.95 0.051 -.0014088 .4744979
Isize .3563916 .295508 1.21 0.228 -.2227935 .9355767
ststeowne; -2.017339 .9691686 -2.08 0.037 -3.916874 -.1178033
Tin
L1 -.769009 .4664287 -1.65 0.099 -1.683192 .1451744
_cons 1.163124 .8769426 1.33 0.185 -.5556517 2.8819

Instruments for differenced equation

GMM-type: L(2/.).Tnplge

standard: D.leff D.1loas D.l1size LD.1inf
Instruments for Tevel equation

GMM-type: LD.Tnplge

Standard: _cons

* Model VI:

R System GMM model with robust standard errors with industry
> ect which is

the logarithm scale of concentration ratio=hhi

. xtdpdsys 1nplge Teff
> obust)
note: ststeoOwner dropped from div() because of collinearity

Tloas 1size ststeOwner 1hhi , lags(2 artests(2 wve(r

System dynamic panel-data estimation Number of obs = 47

Group variable: id Number of groups = 12
Time variable: year
Obs per group: min = 3
avg 3.916667
max = 4
Number of instruments = 18 wald chi2( 7) = 35.95
Prob > chi2 = 0.0000
One-step results
Robust
Tnplge Coef. std. Err. z P> | z| [99% conf. Intervall]
Tnplge
L1 -.3655804 .1794824 -2.04 0.042 -.7173595 -.0138012
L2. -.3406588 .1407569 -2.42 0.016 -.6165373 -.0647804
leff -1.827909 1.396601 -1.31 0.191 -4.565197 -9093791
11oas .2718474 .1727658 1.57 0.116 -.0667674 -6104622
Isize -3636202 .3174157 1.15 0.252 -.2585031 -9857435
ststeOwner -2.016173 1.094288 -1.84 0.065 -4.160937 .1285916
hi -1.631718 4.303719 -0.38 0.705 -10.06685 6.803417
_cons 14.30529 31.18648 0.46 0.646 -46.8191 75.42967

Instruments for differenced equation
GMM-type: L(2/.).1nplge
standard: D.1eff D.1loas D.lsize D.1hhi
Instruments for level equation
GMM-type: LD.Tnplge
Standard: _cons

Tog close
log: C:\Users\Simin\My Students\PORDEL\Data\The results of the specifie
> d GMM Models.smcl
Tog type: smcl
closed on: 18 Nov 2011, 09:28:48
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HHI Inflation ~ Unemployment =~ GDPgrowth  Efficiency Asset loan NPL year oSSy
\Pof /\OA \Y/0 +/eVA AN \PYeq. AMOAF YVAY M JLA
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