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Abstract 

Previous financial crises and researches in financial systems stability show that Risk leads 

to instability and crises. Debt market as an important part of financial markets in the world 

and especially in Iran has the more effective role in creating economic crises, shock, and 

instability. Therefore, one of the important mission of Bank for International Settlements 

(BIS) is regulating and providing effective provisional indexes for control and management 

of crises. Thus, BIS provide requirements for recognition of systemic risk in bank. Using 

this guidance for recognizing banks with important systematic risk in country level and 

other studies in this area, the effect of systematic risk on the stability of 24 Iranian banks 

for a 7-year period from 1388 to 1395 using the generalized method of moments (GMM) 

for estimating parameters has been examined. Results show that systematic risk has 

negative linear and statistically significant relationship with banking stability.  
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$HI�� ���$&� � 
	�`!� 
������� ���� #' #�'

� #�@�S  +$�!� � !�u#S �S �� /�Y5 .''��  )Arellano	and	Bond   �$� #' (1991   
+$4���T

#�, �, +�'�' '�74*�G ��T�� (�0H� 
��#���*� F�# 3�/+4�3 2�0�� 3� ���    � <$�� 
$�%> 
��
       i����$� 3� 
	�$`!� 
�$������ ���$� � �$R>� �$� ����� 
Z�)%0� jT# 
��� F�# 2�� #'
         3� ;�$R>� -$� �$� ��$)��� �$���� '�#� �$� /�Y$5 D$�� ����� 2�� #' .'!� 
� /'�R��� ��#�D��

   �H� 
$�#�� 
��$� '#�S�$� 2�� #' .<�� /+� /'�R��� D�� ��#�D�� i�����    i����$� �'!$� �$%
  .<�� /+� /'�R��� ���#�� �!�3S 3� ��#�D��  

  

1.3 ���&B ������ :���(C	� .<�    


$$� ;+$$��� '�$$�3 j��$$�� 3� _�+$$, �$$� #' 
��$$�3 
�$$� ��+��$$*� '�+$$H� �$$, 
$$�>�  ��!$$�
a��	�   _�+$, �� 
��� �# (+"�� �*�# '!8�) 
����� 3�     '�' #��$> 
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 +"�� �*�# �!�3S/'�' �� 
4�%� �!�3S �#+> 6��DT� 
��� 
�!���� 
��     .<$�� 
#��$` �$�
2�����4� a%>  ��&�� '#�S�� 3�
@��� ��%& �� 
0�)�� -)�#  
�$������ _�0� 
����� <�� _3u ;

2�0�� #' /'�R��� '#!� '��� #��> �!�3S '#!� ;�� ;/'�' '#!� #' �o ������� 
����� ���3   
�$�
/'�' �o � 
���3 
��         
$� n��$, �!�$���# a@$*� 3��$� �$5�� 
�!���$� 
�$�   .'!$� #'

2��   ������*�T �!�3S ;(�� � ���)G ;(�� �!�3S  �!o 2�� 2�!� �!�3S    
��$��� 
$�#�� 
���
  �+8 #' �S ����� �, <�� /+� _���� �������1   .<�� /+�'�� �B�#�  

.�<D 1. E��	� ���&B >"�� <F�� ��*D :���(C	� ��GH�(I�J �� .���K ��� ���  

�(C	�  
PP- Fisher Chi-

square  
ADF – Fisher Chi- 

square  
Im, Pesaran and 

Shin W-stat  Levin, Lin, Chu t.  

/#��S pv /#��S pv  /#��S pv  /#��S pv  

Sy.Risk  436/52  0.000 813/28 0.011 180/2 - 0.014 205/5 -  0.000 

NIM 22.470 0.069 21.911 0.011 2.804 0.082 6.909 - 0.000 

Non.In
come 

272/26  0.023  805/20  0.021  042/0  517/0  441/2 -  0.007  

NPL  26.276  0.023  20.132  0.043  0.009 -  0.496  4.535 -  0.029  

Off. 462/23 0.011 813/28 0.011 777/3 - 0.000  530/15 - 0.000 

Off.1 19.243  0.155  33.427  0.002  2.972 -  0.001  16.148 -  0.000  

CA  641/29 0.008 816/24 0.036 472/1 - 0.070 178/5 - 0.000 

LEV 202/31 0.005 539/25 0.029 274/1 - 0.057 631/5 - 0.000 

DEPO
SIT.  960/26  0.019  450/25  0.030  580/1 -  0.056  742/6 -  0.000  

Liquid  23.092  0.067  20.886  0.010  0.994 -  0.160  5.230 -  0.000  

SIZE  929/36  0.000  566/21  0.088  934/0  0.361  894/4 -  0.000  

ROE 067/13  0.521  856/28  010/0  130/2 -  016/0  430/11 -  000/0  

 :��L(M�Jpv ) ��*� ���(C	� ��� ���2� �� .N�� <O�� >� .�*	F� P�� ���� >�L � P�� ���� >� (
) ��*�FD.N�� �Q�B ���� .�� >?J�� �M�-J ���� >� (  

 :R?��.S(2LJ :�� >	���  

�!�3S 3� ah�" ����� �� �8!� �� ����� _�0� �, +�'�� C�*�  ��  lI� #' ��5   +$h#'
+4�)� ����   .'#�' '!8� �!����#  +� '#�S�� ��@�� �  
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4 .
��12 3���� � 4���
� 5�"  

      /'3 2�$0�� �$�T�� (�$0H� 
��#���$*� '#�S�$� F�# 3� /'�R��� �� ~��	�  +� ����� 2�� #'
 ����� �, <�� /+�   �+$8 #' �S2          �$B#� D$�� ���#�$� /#�$�S 2�$4b0� .<$�� /+$� �$B�#�

/+�'��        
0�$)�� -$)�# �$���� _�' �  �� '#�S�$� #' �$, <�� �S �8!� a��> ��@� .<��
  �$I��# 
��� ��%& �� 
0�)�� -)�# 
I. �I��# 
�#�� �� /�Y5 2�4b0� .<�� /+*� '#��

� 
0�)�� -)�# ����� _�' ��!� ~��� 3� �S 
I.��t  .<�� /+� 
���3#  

 .�<D2. T��� �� ��?I � �*	
(� T
�� U(� >���� ���B�� ����� :��  


 − ����� = 	�� +	����. ���� + ��		� ! + �"Non. Income + �*	�+, +	�-	.// +	�0	.//. 1
+ �234 + �52,67 + �89�:���;. +���	,�<=�>. +���	���� + ����.6 +ε 

�(C	�  ���B�� .��  ���B�� ���  ���B�� ���  ���B�� ���QV  ���B�� ,W�$  

Z-score (-1) 
0.095  

(2/871)∗∗ 

0.087  

(3/270)∗ 

0.099  

(3/418)∗ 

0.092  

(3/868)∗ 

0.094  

(3/730)∗ 

Sy.Risk   ---   ---  
0.005 -  

(−1/765) 

0.135 -  

(−1/956) 

0.224 -  

(−2/059)∗∗ 

SIZE  
0.015 -  

(−0/799) 

0.029 -  

(−1/575) 

0.038 -  

(−2/380)∗∗ 

0.036 -  

(−2/796)∗∗ 

0.033 -  

(−2/363)∗∗ 

(Sy.Risk*SIZE)  ---   ---   ---  
0.023  

(1/880) 

0.043  

(1/940) 

(Sy.Risk)^2  ---   ---   ---   ---  
0.006  

(−1/095) 

NIM 
0.0002  

(2/279)∗∗ 

0.0003  

(2/863)∗∗ 

0.0001  

(1/137) 
 ---  --- 

Non.Income 
0.008 -  

(−1/026) 
 ---   ---   ---  --- 

NPL  
1.300 -  

(−28/661)∗ 

1.320 -  

(−28/041)∗ 

1.255 -  

(−28/693)∗ 

1.223 -  

(−41/990)∗ 

1.220 -  

(−39/726)∗ 

Off.  ---  
0.0001 -  

(−0/078) 

0.001 -  

(−0/946) 
 ---  --- 

Off.1  ---  
0.009 -  

(−0/129) 
 ---   ---  --- 

CA  
3.159 -  

(−1/665) 

4.488 -  

(−2/181)∗∗ 

2.422 -  

(−0/664) 
 ---  --- 

LEV 
3.610 -  

(−2/433)∗∗ 

4.628 -  

(−2/871)∗∗ 

3.014 -  

(−1/051) 

1.136 -  

(−8/751)∗ 

1.159 -  

(−8/401)∗ 

DEPOSIT.  0.0108   ---   ---   ---  --- 
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)0.436 -(  

Liquid  
0.006  

)0.119(  
 ---   ---   ---  --- 

ROE 
0.034  

(1/208) 

0.035  

(1/226) 
 ---   ---  --- 

/#��S ���#��  
)�8#'( 

19.854  
)25(  

14.315  
)24(  

19.219  
)22(  

23.033  
)22(  

19.672  
)22(  

>	��� :R?��  !���B '	���$ �X�� ��< �) S(2LJ :��t ���� * .(N��  P�� �� :���1  ** %<O��
����  P�� �� :���5 <O��  

      � <$�� /+$� _�$��� 
0�$)�� -$)�# ����� �'!0� '#�� ��+�  +� _�' �  �� 2�0��
 #' �S 3� i$$G  �$$� �$$8!� �$$� .<$$�� /+$$� '#��  +$$� #' 
0�$$)�� -$$)�# _!$$� 2�$$0��


$$4H�    #' ;
0�$$)�� -$$)�# �$$���� '�#� �$$� � _!$$� 2�$$0�� #' /3�+$$�� �$$���� �+$$�#�'
2�0��      � �$I��# g!$� �$� /+� '#��  +� #' /3�+�� �� 
0�)�� -)�# n���h�" �&� _#�7o

 �� #' .'!$� 
�#�� 
@��� ��%& �� 
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I.��t �� 
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��$$0� #'  � 
$$R4� �$$I��# 
�#�' 
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#�$$8��t ��$$%��I� <%$$)� �$$�
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$� ��$*� �# -$��� j��4� #��.�� �, 
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4H� � 
R4� �I��# 
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#�'   2���$� -$)�# � 
#�%�5� -)�# 6��DT� 
�#�%5   
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$� � 
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��$%&   .+$��DT�

!�3�  � '!� ����" <%)� �Z�' 
$4H� � <%�� �I��# 
�#�' 
@��� ��%& �� 
@��   <$�� 
#�'


� ��*� ����� 2�� �, �I��� <���HT 3� 
��� -��� 
��+�S#' 6��DT� �� �, +�'   ��$%& ;
��
  .<T�� +��!. 6��DT� -��� #'  

 
$� ��*� �S ����� � /+� '#�� 
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