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1=(>? 

567 8# 9:' ;8<(7# *&= >'&?< @'(A;-B< C$<D EFB GH7&B $2 &I JK= $2 &6*D 1'#LI < %#2(M(, >NOK7 C&I

,# C2&POQ#;2(R, G*-M @'# C$<D EFB JS* T$-UV $2 ;-B< @'# 9MLWV#(. G= GB-A &= #4X .1;Y'< 1!FI# 8# &I C#

JK= $2 Z[!6\A C&]^# _(`  ' 8# .1,# $#2$-a(=JK= @'# b!Q2 1a&Wc LW78&!* C2&POQ# >NOK7 C&I 8# < 1,&I

1a&, ('8 2-B< dL^ e&+X G= &7 $-UV $2 (f'2 9"(` *&= %-g 9'&I&I Z&^[`# GV h,&W7 C$&iO^# Z&^[`# E7&B C

 *&= $&!Oa# $2 #$ 8<$ G= < j!+0 < %&'(OU7 9kW,$&iO^# < CLW= GiA$ Z&\,-7 2-B< dL^ @!WlFI < LWI2 $#(Q &I

1V(c;$<&U7 C&I1V(c < C$#4M G'&7(, < 9X&7 C# *&=  \'$ J'#m"# ... < Z#$&iO^# @!FnA C&I C&]^# $2 #$ &I

Lc Z[!6\A < GOc4M L!,$(, Z&iX&]7 T$-UV 9:*&= d&)* 9,&,# Z[nH7 8# 9:' ;8<(7# GV &k*D &A .1,# ;L!UK= Z

 .1,&6*D o-0< 9f*-fg < 9'&]^# Z[!6\A p-H7_LI 8# #'@ S+A!b 8$#'=& 9qrA!( s(* 2-, :*&= 9(= Z&*&,-* Z&iX&]7 

p-H7 G:ic :*&= 9$-UV ` 9;$<2 *&78 91387- 1358 1,# .#(= C#'@ $-)W7 8# 3<$ "2-a ,(M$!%- &= G/Q< &I C

8-A'E ;L*-c" )ARDL(
3 ;2&/O,# ;Lc 1,# .&O*'t i7!@ %D 1,# GV $2 ZL7LWN= Z<&/A s(* 2-, 6\A!Z[ :*&= 9&= 

s(* ;(6= $#8&= u!v:UO7( X-. 9< $' \ $-UV C(q# WH7 9$#2 Hw!/ 9(= 1i\* Z&iX&]7 p-H7  *&= &I GOc#2 1,# .

X-A!L xX&a&* 2Na# 9(q# y-:H7 < WH7 9$#2 C(= 1i\* Z&iX&]7 p-H7 2$#2 .5I Wg!@ 2$<D(= oL7 ZL7LWN= i7!@ 

&.'$#L C#(w'h 2$<D(= ;Lc 7 9Lc&= G= -+* CGV G]=#$ 1iz7 < WH7 9$#2 C=!@ 1i\* Z&iX&]7 p-H7 < {O7!&I( C

vSO\7 oL7 )*!( ;8#L*# T *&= Z#2$#< V(FM 9$-UV < L7D$2 1/* 2-B< 2$#2 .I5 Wg!@ #(= Co-P| F`#!%&W 8# *!v dL^ 

o2&HA &I $2 ;&A-V ZL7 G= 1F, o2&HA LWN= ZL7 8# (`'b oL7 -.'& $2 hX&Q "-fX# C+PA!j-&]a" )ECM(
4 ;LI&U7 

Lc GV &= GB-A G= (w'h GNFB &]a $2 (I ;$<2 74/0 8# dL^ o2&HA ;&A-V ZL7 1i\* Z&iX&]7 p-H7 #(= C,$!%L G= 

o2&HA ZL7LWN= LHA'v 7 92-c . 

 

%&M}#< CL!NV :s(* 2-, T9:*&= s(* ;(6= $#8&= (!u v:UO7 T9X-.  \'$ TC$-UV Z&iX&]7 Tp-H7 3<$ 2-a %-!,(M$ &= 

G/Q< C&I E'8-A ;L*-c  

GSi` CLW= JEL :E43 TC53 TC22 

                                                            

1. $&'2&O,# ;L:U*#2 2&POQ# < C$#L=&\| ;&fU*#2 2#8D 97[,# L|#< %#(6A TmV(7   Email:Raf.Nazarian@iauctb.ac.ir 

2. y&Wc$&V Lc$# d-N^ T C2&POQ#  Email:ssafarpour1983@gmail.com 

3. Auto Regressive Distributed Lag 

4. Error Correction Model 
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1- 96?S6 

9:' 8# @'(OF67 JX&g C&I C<$#(" d&)* 9:*&= $-UV $2 LWg o&, T(!a# (!, ;LW'#m" 

]7Z&iX& p-H7 ;2-= 1,# .@'# (7# &= GB-A G=  *&= $-+7 %2-= $#8&= 9X-. < 9X&7 $-UV < 

C$#2$-a(=  *&= &I 8# 2<L| 90 L0$2 9fW'LS* T$-UV G= '  JX&g 9N7 oLi7 ;Lc 

1,# .Z&iX&]7 p-H7 ;$#-FI C#(= '  G\,~7 9X&7 C#$#2 8&!O7# 9/W7 1,# .#('8 9UK= 8# 

E=&W7 #$ 8# %&'(B �$&a *;2-F < [= ;2&/O,# 97 L'&F* < 8# 9"(` G= %&FI 1i\* 8# 

C$<D2-,  *&= GO,&V 97 2-c < s(* 1'&/V G'&7(, #$ JI&V 97 LI2 ._LI Z&\,~7 

C$&iO^# G= (zV#L| %L*&,$ 2-, < E"&W7 ;2(R, T%#$#4M 5)* %2#2 G= 1!X&H" C&I JK= 

C&I >NOK7 C2&POQ# 8# b'(` 1'#LI E=&W7 G= 1F, _$&P7 7xKU < $2 C$&k7 j!+0 

G'&7(, C$#4M 97 Lc&= .1'('L7 j!+0 < TL7D$&V 1'('L7 5)W7 < (q~7 (= ;$#2# E=&W7 < 

_$&P7 97 Lc&= < 32(M j!+0 E=&W7 < _$&P7 $2 1S!S| hB-7 b*<$ Ga(g C2&POQ# 

$-UV 8# GNFB L!X-A LI#-a TL'2(M 9X< Z&iX&]7 p-H7 10(" Ja(g _$&P7 < ;2&/O,# 

('&, (OU7%&' 8# E=&W7 #$ GO"(M < hB-7 JI&V C$<D2-, < vK7 5)* d8� $2 @!7rA 

9fW'LS* 2$-7 8&!*  *&= 97 Lc&= .�-w-7 567 < 2$-7 9,$(= $2 @'# �-Pa @'# 1,# :

&'D J'#m"# Z<&/A s(* 2-, Z[!6\A 9:*&= &= s(* ;(6= $#8&= �^&= J'#m"# Z&iX&]7 p-H7 

97 �2-c (?&WO7 &= o#~, Tb!S+A ("G!w C&I ('8 #$ 2$-7 G'mkA < v!N+A $#(Q 97 5!I2: 

J'#m"# Lc$ C2&POQ# (q# 1iz7 < 9WH7 C$#2 (= Z&iX&]7 p-H7 2$#2. 

J'#m"#  \'$ C$-UV �^&= J'#m"# Z&iX&]7 p-H7 97 2-c. 

J'#m"# Z<&/A s(* 2-, Z[!6\A 9:*&= &= s(* ;(6= $#8&= �^&= J'#m"# Z&iX&]7 p-H7   

97 2-c. 

Z&!=2# 9^-w-7 2-, < Z&iX&]7 p-H7 %&U* 97 LI2 GV J'#m"# Z<&/A s(* 2-, 9:*&= &= 

s(* ;(6= $#8&= 9F,$(!u o-. (!qrA 1iz7 C<$ Z&iX&]7 p-H7 2$#2 .Gg(M# 2-B< @'# G]=#$ 

$2 ZL7LWN= L!'rA ;LU* 1,#.@'# b!S+A 8# ()* 3<$ 9N^ < 9fO\iFI ;2-= < 8# ()* 

1!I&7 C2(=$&V 97 Lc&= .GH7&B C$&7D 2$-7 9,$(= G:ic  *&= C&I $-UV LWO\I 5^# 8# 

 *&= C&I C$&kA <  *&= C&I 9PPKA .C&I(!{O7 vSO\7 oL7 G= G, GO,2 9NV 1+A 

%#-W^ C&I(!{O7 T%[V C&I(!{O7 9:*&= < C&I(!{O7 C$&Oa&, 5!\SA ;LcL*# < C#(= 2$<D(=  
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oL7 8# d(* $#m"# Microfit ;2&/O,# ;Lc 1,# .IL*&78&,9 GX&S7 G= �(c ('8 1,# :�. 8# 

G7LS7 GV $2 JK= o<# ;L7D T1,# $2 JK= d<2 9*&i7 C()* < $2 JK= d-, GW!U!. 

JI<Y. #$ $<(7 97 5!WV .JK= d$&6g G= #$#�; < 9"(H7 oL7 �&POa# 97 'L=& .$2 JK= 

5kW. G= 2$<D(= oL7 97 5'8#2(. < $2 JK= 9*&'&. m!* Gk!O* C(!M < #$#�; I2&6WU!.& 

3$#mM ;Lc 1,#. 

2-  -"36 A'T- 

1!FI# Z&iX&]7 p-H7 < L!,$(, ;Lc  *&= &I $2 CL| 1,# GV #(!a# Z&HX&]7 C2&'8 

�,-A Z&\,~7 @!= 9NNFX# 8# GNFB p<LW0 @!= 9NNFX# o-.1
 Z$-0 GO"(M GV $-+7 %D 

@!!HA 3<$ &I < ;-!c C# 1,# GV �,-A %D Z&iX&]7 p-H7 d&)* 9:*&= $2 (I $-UV G= 

C-+* $2 �&\| C&I 9N7 %D $-UV �:HW7 2-c .(= y&,# ()* @'# p<LW0 Z&iX&]7 

p-H7 97 L*#-A (= d&FA JK= C&I C2&POQ# $-UV (!qrA T2$#4f= @:!X CLB @'(A Z#(!qrA 

%D (= Z&\,~7 T9X&7  *&= C&I C$&kA < Z&\,~7 9WI$ GV C#$#2 C-/A(. 9H!,< 8# d#< 

&I LWO\I LI#-a T2-= GV G= $-` (!u 5!SO\7 (= %&'(OU7 @'# Z&\,~7 GV �,#< ;-B< 

;2(R, %#$#4M < %&i|&0 d&6, 97 LWc&= (q~7 EQ#< LI#-a Lc .$2 d&)* 9:*&= $-UV Lc$ 

d#< C&I (!u v=&Q 1UM8&=2
 )d#< C&I (!u C$&B (9` o&, C&I GOc4M L*<$ ;LW'#m" C# #$ 

%&U* 97 TLI2 G= C$-` GV 1i\* @'# v!iQ Z&iX&]7 $2 vV G:ic G= $-` @!f*&!7 8# Lc$ 

C(!fFUg $#2$-a(= ;2-= 1,#.
3
 

9:' 8# d[Q# 567 $2 %-O, 9'#$#2 C&I (I  *&= �&\| Z&iX&]7 97 Lc&= . *&= CmV(7 

$2 o&, C&I (!a# vP"(, C&I 9A&iX&]7 #$ �-WO7 (A ;2-F* < G= Z$-0 ('8 5!\SA CLW= 

;2(V 1,#: 

GSi` C$&B :1a#2(. v0# < 2-, Z[!6\A < '& 1a#2(.8&= �&\Q# $2 L!,$(, Z$-0 

GO"(M < '& (zV#L| 8# L!,$(, %D ;&7 GOc4M 1,#. 

                                                            

1. IMF: International Monetry Fund 

2. NPL: Non-performing Loans 

3. T9*&I(= 1389T 24-21 
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GSi` L!,$(, GOc4M :8# �'$&A v0# < 2-, Z[!6\A < '& E]Q 1a#2(. �&\Q# J!= 8# 2 

;&7 GOc4M T1,# 9X< (!arA $2 T1a#2(.8&= 8-WI 8# 6 ;&7 8<&kA ;2(:* .$2 @'# Z$-0 �S" 

�Ni7 L!,$(, Lc; Z[!6\A G= @'# GSi` vSOW7 97 2-c. 

GSi` p-H7 :v0# < 2-, 9A[!6\A GV J!= 8# 6 ;&7 < (OFV 8# 18 ;&7 8# �'$&A L!,$(, < 

'& 8# �'$&A E]Q 1a#2(. �&\Q# C(R, ;Lc 1,# < C(OU7 8-WI 97#LQ# C#(= 1a#2(.8&= 

Z&iX&]7 G\,~7 C$&iO^# ;2-FW* 1,# .$2 @'# Z$-0 ;L*&7 L!,$(, ;Lc Z[!6\A G= @'# 

GSi` vSOW7 97 2-c. 

GSi` �-:U7 o-0-X# :97&FA v0# < 2-, 9A[!6\A GV J!= 8# 18 ;&7 8# L!,$(, < '& 8# 

�'$&A E]Q 1a#2(. �&\Q# %D &I C(R, ;Lc 1,# < C(OU7 8-WI d#LQ# G= 1a#2(.8&= 

9IL= 2-a ;2(:* 1,# . 

�-g$&g T9A#$(S7 9A$&)* < 1,&!, C&I C$&iO^#: 

O,#C&I2$#L*& 2-B-7 $2 C&]^# Z[!6\A 9:*&= #$ 97 %#-A $2 G, GO,2 G= �(c v'� 

5!\SA 2-F*: 

1C&I2$#L*&O,# . GO!FV o&= 

(o&= GO!FV) C$#L:*&= (= Z$&)* GO!FV1
 G'-\A 9NNFX# @!=  *&=2

 1+A 2-a C&I G!0-A $2 T

P"(, tW. $2 #$ C# G*&M ;L/I o-0# TC$&iO^#  \'$ 1'('L7 o-0# %#-W^ v'� �(c G= v

:1,# ;2(Fc (= 

 >X#- .C$&iO^#  \'$ o(OWV C#(= h,&W7 9]!+7 2&k'# 

 �-  .9I2$&iO^# h,&W7 LW'D("  ' 1+A d#LQ# 

 �-  .Z#$&iO^# 1iQ#(7 < 9=&'8$# T 1'('L7 h,&W7 3<$  ' �/| 

 2-  .C$&iO^#  \'$ (= 9"&V C&I o(OWV 2-B< 8# %&W!F`# o-P| 

 ;-  .%&,$8&= JS* 

@'#  9X&7 Z&\,~7 < &I  *&= G= #$ CL!/7 $&!\= C&I G!0-A Tv0# ;L/I @'# hX&Q $2 GO!FV

0 $2 GV ;2-F* G�#$#�\= %#m!7 G= C$&iO^#  \'$ T2$#-7 @'# C#(B# Z$-�JI&V C2&'8 $&! 

                                                            

1. Basel  Committee 

2. Bank  For  International  Settlement (B IS) 
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.1"&' LI#-a 

2�=#-w . < C&I$&!H7 9,&,# C&]^# Z[!6\A 

= 9:*&= Z&!NF^ %-*&Q (= 9WOi7 C$&iO^# d&)* $2&ALF^  *&= E=&W7 %-g T&=$ %<L"  G= bNHO7

 %&!w&SO7 $&!Oa# $2 #$ $-=m7 E=&W7 d2(7 @!7# < v!V< %#-W^ G=  *&= < ;2-= %#$#4M ;2(R,

 $2 C$&iO^# %#$#mM$&V 1,# GO\'&c T97[,# oL^ < b| 1'&^$ $-)W7 G= #4X TLI2 97 $#(Q

&FO|# Z#(]a @O,&V < E=&W7 8# (A 9X-0# Gg(I ;2&/O,# T$-)W7 @!FI G= .LWc&= &c-V 9X

 _#LI# < GH7&B (= 5V&| C&I 38$# 8# GO"&' ZrU* < 56N7 GV C$&iO^# C&I$&!H7 < �=#-w

:L*2(M 97 9"(H7 v'� �(c G= T1,# C$#L:*&= d&)* 

- %&W!F`# < 2&FO^# 1!N=&Q1
 

- 9W" 1!|[0 < 1!N=&Q2
 

- C$&iO^# JUV < 9X&7 1!"(?3 

- &iO^# @!7rA &' GS!q<C$4 

33<$ . C&I 9,$(= < 9=&'8$# %&!w&SO7 $&iO^# 

�-0#"  9X-. C&I 1!X&H" 2#("# GV 2-c 97 �2&| 9*&78 T%&'(OU7 C#(= $&iO^# C(!M v:c

 2#("# 1!"(? < 1!PKc T2(:NF^ 9,$(= 8# �.  *&= < ;2-F* 8&uD  *&= &= #$ 2-a 9X&7 <

LQ# %&*D 9kW, $&iO^# G= 1i\* ;Lc ;2(R, ZL7 o-` $2 16B #$ 2-a 9M2&7D < ;2-F* d#

 @\| &= 5!SO\7 $-` G= �-w-7 @'# 1,# 96'L= .2$#2 97 d[^# %&U'# G= $&iO^# C&]^#

 < &I  *&= 567 @'# x!KUA C#(= .Lc&= 97 �iA(7 %&U'# Z#L6HA EQ-7 G= C&/'# < Z(6c

PA 1,# 96'L= .LW'&F* 97 ;2&/O,# C2LHO7 C&I 3<$ < &I$#m=# 8# 9X&7 Z&\,~7 5!F

 $2&Q T$&iO^# %&!w&SO7 b!Q2 < j!+0 9=&'8$# < &I 3<$ @'# 8# ;2&/O,# &= C$&iO^# %&ML*(!M

 G= 1i\* 9+!+0 $-` G= < ;2-F* d#LQ# %&'(OU7 9kW,$&iO^# G= 1i\* 2-= LWI#-a

 %#m!7 @!Wg 5I T()* 2$-7 2-S^ �-* < ZL7 T%#m!7 @!!HA T$&iO^# 1a#2(. dL^ &' 1a#2(.

'&q< 1!/!V < (= (FO\7 < 1,$2 Z$&)* &= G7#2# $2 < ;2-F* ()* $&6?# 9O,#-a $2 b

                                                            

1. Character 

2. Capacity 

3. Creditworthiness 

4. Collateral 
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 JI&V @:F7 vQ#L| G= #$ %&'(OU7 C-, 8# Z#L6HA C&/'# dL^  \'$ T9'&]^# Z#$&iO^#

 G= 1F\Q @'# $2 .LWI23 .2-F* 5!I#-a ;$&c# 3<$ 

-  tW. 3<$C 

-  tW. 3<$P 

-  3<$LAPP 

v7#-^ (q~7 (= Z&iX&]7 p-H7 #$ 97 -A%# G= <2 GO,2 v7#-^ %<(= 9*&78&, < v7#-^ %<$2 

9*&78&, 5!\SA CLW= 2-F* .v7#-^ %<(= 9*&78&, GV �$&a 8# o(OWV  *&= ;2-= < (OU!= 8# 

C&I$-OV&" C2&POQ# (!qrA 97 2('4. v7&c :v7#-^ 2(a < %[V TC2&POQ# v7#-^ 9,&!, < 

v7#-^ C$&Oa&, 97 LWc&= .v7#-^ %<$2 9*&78&, GV U!=(O G= Z#$(S7 9Na#2 < Z&I&iOc# 

9O'('L7 (= 97 22(M v7&c :s(* 2-, Z[!6\A T9'&]^# 5k| Z#$&iO^# T9'&]^# ;8#L*# < 

5k|  *&= <  ...97 LWc&=. 

$2 o&, C&I (!a# Z&HX&]7 C2LHO7 %-7#(!. (!qrA @'# &I(!{O7 (= 5k| Z&iX&]7 p-H7 

Z$-0 GO"(M 1,# .GV $2 JK= CLH= G= %D 97 8#2(.5'. 

3- 9H(;(L UOVWL 

G= $-)W7 9,$(= GW!U!. 9A&HX&]7 b!S+A (w&| 9H, Lc 9,$(= C&I d8� $2 <2 LH= 

Z&HX&]7 9B$&a < 9Na#2 Z$-0 2('4. .$2 @'# JK= #LO=# G= Z&HX&]7 9B$&a 97 

T5'8#2(. �R, Z&HX&]7 9Na#2 #$ $<(7 97 5!WV. 

�(Fa1
 < %#(f'2 )2009 ( *&= C&I $-UV %D-M #$ $-72 9,$(= $#(Q ;2#2 1,# t'&O* 

9V&| 8# %D 1,# GV 1'-SA o-. 9N+7 < J'#m"# d$-A G]=#$ 5!SO\7 < J'#m"# Lc$ L!X-A 

xX&a&* 9Na#2 < 5k| Z[!6\A 9'&]^# G]=#$ 9/W7 &= 5k| Z&iX&]7 TL*$#2 5I @!Wg Z&iq# 

;Lc  *&= C&I �$m= 8# (q# 9UK= C(OFV $2 o&=(u C(M %&'(OU7 C$&iO^# $2 G\'&S7 &= 

 *&= C&I  g-V L*$#2$-a(=. 

                                                            

1. Tarron Khemraj, 2009. 
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�L!W'(M < $-*-,<(M1
 )2010  ( *&= C&I y<2&=$&= #$ 2$-7 9,$(= $#(Q L*2#2 < G= @'# 

Gk!O* L*L!,$ GV @!= s(* ;(6= 9HQ#< ;$<2 TviQ Lc$ G*�&, d#< &I < ;8#L*#  *&= &= 5k| 

Z&iX&]7 p-H7 G]=#$ 1iz7 < 9WH7 $#2 2-B< 2$#2 .$2 9X&| GV Z&HX&]7 $2 (f'2 &I$-UV 

%-7#(!. G]=#$ @!= ;8#L*#  *&= < 5k| Z&iX&]7 p-H7 _[a @'# #$ %&U* 97 LI2 . 

9Fc&I 9I2-* )1377 ($2 %&'&. G7&* 2-a 1+A %#-W^ "9,$(= vN^ 2&k'# Z&iX&]7 p-H7 < 

L!,$(, GOc4M Z[!6\A  *&= @:\7 9` ;$<2 1376- 1365" C<$  *&= @:\7 GHX&]7 

;2(V #1, < t'&O* 9V&| 8# %D 1,# GV dL^ GH,-A 5O\!, 9'#(B# h,&WO7 &= GH,-A 

TG:ic 5k| Z&iX&]7 p-H7 #$ J'#m"# ;2#2 1,# .Td$-A Z<&/A s(* 2-, Z[!6\A 9:*&= &= 

s(* ;(6= $#8&= (kW7 G= (!arA $2 1a#2(. C&I %&'(OU7 G=  *&= ;L'2(M 1,# . 

�(" JK= CLF+7 )1380 ($2 %&'&. G7&* a2- 1+A %#-W^ "9,$(= �&iA$# @!= Z&^[`# 

C$&iO^# < Z&iX&]7 p-H7  *&= )GHX&]7 C2$-7  *&= 9N7 %#('#("  *&= 9N7 %#('# #$ 2$-7 

GHX&]7 $#(Q ;2#2 T1,# GS=&, C$&V C$&iO^# &= T *&= 1i\* G'&7(, 9w&SO7 G= Z[!6\A 

T9'&]^# Z#L6HA G= ('&,  *&= &I <  g 9OUM(= 9,$(= L'2(M < �=#<$ 9WH7 $#2 @!=     

%D &I '1"& Lc. 

C$2#(= )1386 ($2 %&'&. G7&* 2-a &= %#-W^ "9,$(= 1!Hw< < v7#-^ (q~7 (= J'#L!. 

Z&iX&]7 p-H7 < #$#� ;C&I$&:I#$ �-N]7 C(!fU!. %D $2  *&= Z#$2&0 %#('# (= y&,# 

oL7 Moral Hazard (%#(6A %&O,# Z#$2&0  *&= C2$-7 GHX&]7)"  *&= Z#$2&0 %#('# #$ 

2$-7 GHX&]7 $#(Q ;2#2 1,# < @Fw 9,$(= (!qrA <2 GO,2 8# v7#-^ C&I(!{O7 9/!0-A 

%&'(OU7 < Z&^[`# C$&iO^# $2 5k| 

9'&w$ y<(!, )1387 ($2 %&'&. G7&* 2-a &= %#-W^ "GF!= Z#$&iO^# < Z[!6\A < 9,$(= 

Z#(q# %D (= JI&V %#m!7 Z&iX&]7 p-H7  *&= &I" tW. &= * ;LF^ 9'&.<$# #$ 2$-7 9,$(= 

$#(Q 2#2 < G= �&iA$# y-:H7 < 9WH7 $#2 GF!= C&I C$&iO^# &= 5k| Z&iX&]7 p-H7 9. ;2(= 

1,#. 

Z&iX&]7 Tp-H7 (!qrA Z#(`&K7 9Q[a# #$ 8# b'(` E"&W7 v0&| 8# dL^ 1a#2(.8&= 

Z#$&iO^# 9'&]^# $2 G\'&S7 &= s(* @!7rA $&iO^# 8# C&I$#8&= UO7(!uv: 9X-. 9,$(= < G]=#$ 

                                                            

1. Kevin Greenidge & Tiffany Grosvenor, 2010. 
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5!SO\7 %D #$ Z&iq# ;2-F* 1,# . 

4- 9X&%& V  I'86 M?6 

$2 @'# GHX&]7 8# <2 oL7 %-!,(M$ 9]a ;2&, GV �,-A %<$&A �(Fa $2 o&, 2009 < 

@'-V �L!W'(M - 9*&/!A $-*-,<(M $2 o&, 2010 %-78D ;Lc L*# ;2&/O,# ;Lc 1,# .$2 @'# 

<2 oL7 �&iA$# @!= 1i\* X&]7Z&i p-H7 &= 9a(= 8# C&I(!{O7 vSO\7 (!)* :Lc$ L!X-A 

xX&a&* T9Na#2 ;8#L*# T *&= Lc$ G*�&, d#< T&I s(* 2-, < 9a(= C&I(!{O7 (f'2 9,$(= 

;Lc L*# .8# C$<D-* b!S+A (w&| @'# 1,# GV G, GO,2 9NV 8# &I(!{O7 2$-7 9,$(= $#(Q 

97L*(!M )GOiX# &= GB-A G= Z�&S7 G'&. < &]7Z&HX 9=(kA d&k*# ;Lc @'# &I(!{O7 �&KO*# 

L*Lc(: 

- C&I(!{O7 %[V 

- C&I(!{O7 9:*&= 

- C&I(!{O7 C$&Oa&,  

$2 ;<(M C&I(!{O7 %[V 9'&I(!{O7 (!)* L!X-A xX&a&* T9Na#2 Z#2$#< 9V(FM < L7D$2 

9O/* $#(Q LWO"(M. 

$2 ;<(M C&I(!{O7 9:*&= 9'&I(!{O7 (!)* 9'#$#2 T *&= Z<&/A s(* 2-, Z[!6\A 9:*&= &= 

s(* ;(6= $#8&= (!u 9F,$ o-. $#(Q LWO"(M. 

$2 ;<(M C&I(!{O7 C$&Oa&, (!{O7  \'$ C$-UV 2$#< oL7 Lc. 

 o-iQ 2$-7 9:!W:A e&+X G= oL7 $&6g T2LHO7 C&I oL7 @!FKA 8# �. 1,# (V� G= d8�

 Lc EQ#<GV &= G\'&S7 h'(w R2T ;$&7D FT ;$&7D tT h'#(w Tx!KUA h'(w 2-a 

T9fO\iFI dL^ 5I 9]a < o&7(* %2-= T&IL*&F\. oL7 )1 (G= %#-W^ oL7 9'&6* 2$-7 o-iQ 

EQ#< Lc . 

L = f (LGDPN, LSIZE, DR, RISK, LM, LR)                                          )1  (  

@'#(=&W= oL7 9N0# )1 (@'# GHX&]7 G= v:c ('8 1,#: 
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)2(                     
   

! !

 
!

!" #" #" # $ # % #"

# & #"

' '

'

t t t i t i i t i t

i i

p

i t i t

i

L L LGDPN LSIZE DR RISK

LM LR

2 2

0 1 1 2 3

0 0

4

0

 

 GV C$-]=L  T9'&]^# Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\*LGDPN  L!X-A 5O'$&fX

 T1/* %<L= 9Na#2 xX&a&*LSIZE  T&I  *&= 9'#$#2 5O'$&fXDR  Z[!6\A 2-, s(* Z<&/A

 T9X-. v:UO7(!u $#8&= ;(6= s(* &= 9:*&=RISK  TC$-UV  \'$LM  Z#2$#< 5O'$&fX

(FMT9V LR  8# GHX&]7 @'# 9*&78 ;$<2 .1,# 1/* L7D$2 5O'$&fX1358  &A1387  .1,#

  *&= 1'&, 8# (C$-UV  \'$ C&I ;2#2 mB G=) p-" C&I(!{O7 G= �-=(7 C&I ;2#2

 C$-6FB CmV(7  *&= G7&*8#(A < C2&POQ# C&I 3$#mM < %#('# 97[,# C$-6FB CmV(7

�#(KO,# (>NOK7 C&I o&,) %#('# 97[,#  ;2#2 8# C$-UV  \'$ Gi,&+7 C#(= .1,# ;Lc

 %D C&I ;2#2 GV 1,# ;Lc ;2&/O,# ;Lc GX2&i7 G= 9OUM(= C&I  g %#m!7 G= �-=(7 C&I

) C2&POQ# G*&I&7 C&I xa&c 3$#mM 8#.1,# ;Lc �#(KO,# (>NOK7 C&I o&,  GV

 C&I$#2-F*1  <2 ;$<2 o-` $2 #$ b!S+A @'# C&I(!{O7 8# 9a(= 9OV(| L*<$  2$-7 9*&78

 .LI2 97 %&U* ()* 

$#2-F*1 .Z<&/A s(* 2-, Z[!6\A 9:*&= &= s(* ;(6= $#8&= (!u 9F,$ 

                                                                 

 

 

 

 

 

 

 

 

 

 

 

 

EiW7 : *&= CmV(7 C$-6FB 97[,# %#('# 
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@'# (!{O7 $2 o&, 1358 &= JI&V 38/22 CL0$2 GB#-7 L'2(M < (!, 9X<m* 2-a #$ 

�/| 2(V &A @'# GV $2 o&, 1367 G= 8/38 L0$2 v!NSA 1"&' .8# o&, 1367 G= LH= @'# 

s(* (!, C2-H0 G= 2-a 1"(M < $2 o&, 1369 G= 2<L| 8/23 L0$2 JI&V 1"&' .$2 

o&, C&I 1370 < 1371 &= 9UI&V 2<L| 26 L0$2 $2 o&, GB#-7 2-= < $2 o&, 1372 

G= 2<L| 7/23 L0$2 v!NSA 1"&' .$2 o&, 1373 G= 17/31 L0$2 < $2 o&, 1374 G= 

7/39 L0$2 v!NSA 1"&' .$2 o&, 1375 J'#m"# C(!fFUg 1c#2 < &= JI&V 15/24 

CL0$2 GB#-7 Lc .@'# (!, C2-H0 &A o&, 1378 G7#2# 1"&' G= C$-` GV $2 o&, 

1378 G= 89/17 L0$2 v!NSA 1"&' .$2 o&, 1379 G= $-` v=&Q G)|[7 C# omWA 1"&' < 

G= j], 12/42 L0$2 JI&V L!,$ .8# o&, 1379 G= LH= 8# Z&*&,-* 9F'[7 (= $#2$-a 

L'2(M < $2 o&, 1387 G= @'(OU!= JI&V 2-a $2 9` ;$<2 2$-7 9,$(= 9WH' 1/43 

L0$2 L!,$. 

$#2-F*2 .1i\* Z&iX&]7 p-H7 G= 5k| Z[!6\A 9'&]^#  *&= 

 

 

 

 

 

 

 

 

 

 

EiW7 : *&= CmV(7 C$-6FB 97[,# %#('# 

 

$2  ' ;&f* 9NV 1i\* Z&iX&]7 p-H7 G= 5k| Z[!6\A 9'&]^# 9` 25 o&, o<# ;$<2 

2$-7 9,$(= Z&*&,-* 9F'[7 1c#2 < $2 o&, C&I (!a# &= J'#m"# v=&Q G)|[7 C# <(=<$ 

0
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Lc .G= C$-` GV $2 o&, 1358 @'# 1i\* 2 L0$2 2-= < $2 o&, 1359 G= 12/2 L0$2 

J'#m"# 1"&' .< $2 o&,1360 #2Lk7" G= 36/1 L0$2 JI&V 1"&' .8# o&, 1368-1360 

L*<$ C2-H0 9F'[7 1c#2 G= C$-` GV $2 o&, 1368 G= 38/4 L0$2 J'#m"# 1"&' .$2 

o&, 1369 1i\* G= o&, C&I GOc4M J'#m"# C(!fFUg 1c#2 < G= 3/7 L0$2 L!,$ .8# 

o&, 1369 G= LH= @'# 1i\* &= Z&*&,-* 9U'#m"# < 9UI&V <(=<$ Lc < $2 o&, 1382 G= 

8/5 L0$2 �X&= L'2(M .8# o&, 1382 G= LH= @'# (!{O7 J'#m"# C(!fFUg 1c#2 G= 

C$-` GV $2 o&, 1383 G= 6/8 L0$2 L!,$ .8# o&, 1384 G= LH= &= C<$ $&V %L7D 

;&fW= C&I 2<8 ;28&= 5k| Z&iX&]7 p-H7 8# v+7 @'# Z[!6\A (!, C2-H0 1c#2 G= 

C$-` GV $2 o&, 1384 G= 5/12 L0$2 J'#m"# 1"&' < $2 o&, 1385 G= 7/13 L0$2 

L!,$ .$2 o&, 1386 &= 9UI&V G= %#m!7 3/2 TL0$2 G= 4/11 L0$2 J'#m"# 1"&' < $2 

o&, 1387 G= @'(OU!= $#LS7 2-a 9WH' 5/17 L0$2 9` ;$<2 2$-7 9,$(= L!,$. 

 2-a 3<$ 8# 2$<D(= C#(=) ;L*-c E'8-A C&I G/Q< &= %-!,(M$ARDL 1,# ;Lc ;2&/O,# (

 3<$ 567 $&!\= 1'm7 GV) ARDL 3<$ @'# GV 1,# %D 9fOc&i*# 5I C&I 3<$ @!= $2

 ToL7 C&I(!{O7 GV �+= @'# @O"(M ()* $2 %<L=I(0) TI(1)  G= .1,# 2(=$&V v=&Q TLWO\I

O\iFI C&I(!{O7 5!\SA G= C8&!* 3<$ @'# $2 9A$&i^.1\!* (/0 <  ' GB$2 8# G1
  $2

 3<$ 8# ;2&/O,# EQ#<ARDL LWN= h'#(w 8# $&M8&, C&I2$<D(= %2$<D 1,2 G= C#(= T

 G= GB-A %<L= ZL7I(0)  <I(0)  GV 5!WV 9F* ;2&/O,# L|#< GU'$ %-78D 8# &7 9*&78 .1,#

 &' &I(!{O7I(0)  &' LWc&=I(1) '# &I(!{O7 GFI GHX&]7 @'# $2 %-g < LWc&= LWO\I G*-M @

 t'&O* < d&k*# %-78D @'# o&| @'# &= 8&= 9X< 2$#L* 2-B< L|#< GU'$ %-78D d&k*# G= C8&!*

o<LB $2 %D5-1  ('8 G!w(" ;Lc 2$<D(= oL7 C$#L'&. 9,$(= C#(= < (.1,# ;Lc ;2$<D

:2(!M 97 $#(Q %-78D 2$-7 

)3                                                      (                            

:

:

!

!

( )  *++
,
+ )  -
+.

'

'

p

i

i

p

i

i

H

H
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1

1

1

1 0

1 0

                                          

                                                            

1. T9W!:UA 1384T 152 
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 %-78D d&k*# C#(= .1,# ZL7LWN= G]=#$ &' 9fOc&i*# 5I 2-B< dL^ (M %&!= (/0 G!w("

 _#(+*# �-Fk7 (= < (\V GO\=#< (!{O7 G/Q< &= h'#(w �-Fk7 8#  ' 2L^ L'&= ()* 2$-7

:2-c 5!\SA $-V47 h'#(w $&!H7 

)4 (                                                                                        !

)
!

)  
!
'

' i

p

i

i

p

i

t

S

1

1

1

                                         

(M# bN]7$LQ t G= 1,2 ;L7D 8# bN]7$LQ ('2&S7 9*#(+= #$# < <2�<2 T9B(W= �,-A ;Lc G�

'4. ZL7LWN= G]=#$ 2-B< < ;Lc 2$ (/0 G!w(" Lc&= (A �$m= (O\7.2-c 97 GO"( 

5-  0%'!  #"#"L "#  #"#"L"- A"O'(YC6 /Z4& 

G= $&V C(!M 3<$ C&I 9OW, < o-FH7 2&POQ# 9kW, $2 2$<D(= h'#(w -fX# &= ;2&/O,# 8# 

;2#2 C&I C(, 9*&78 (= @'# �(" $#-O,# 1,# GV C&I(!{O7 -fX# &'&. LWO\I . ' (!{O7 

C(, 9*&78 9OQ< &'&. 1,# GV T@!f*&!7 *&'$#<� < h'#(w 9fO\iFI2-a %D $2 o-` %&78 

1=&q 9Q&= L*&F= .(M# C&I(!{O7 C(, 9*&78 2$-7 ;2&/O,# $2 2$<D(= h'#(w -fX# &'&.&* 

TLWc&= $2 @!^ 9X&| GV @:F7 1,# �!I G]=#$ &' 97-6/7 @!= C&I(!{O7 -fX# 2-B< GOc#L* 

TLc&= 97 L*#-A h'(w @!!HA )R2
 (G= 1,2 ;L7D %D $&!\= �&= =Lc& < (kW7 G= �&iWO,# 

C&I �Nu $2 2$-7 %#m!7 �&iA$# @!= &I(!{O7 97 2-c .2-B< C&I(!{O7 &'&.&* $2 -fX# $2 

@!^ o&| hi, 97 L*-c &A %-78D C&I t < F o-FH7 m!* 8# $&iO^# d8� $#2$-a(= LWc&i*. 

8# @'# <$ $2 2$-a(= &= C(, C&I T9*&78 #LO=# d8� 1,# 9'&'&. oL7 9,$(= -c2 .C#(= @'# 

$-)W7 8# %-78D GU'$ L|#< 9:'2– (X-" 5!FHA GO"&' )ADF (;2&/O,# 97 5!WV .$2 @'# 

3<$ ;$&7D %-78D ADF &' $2 EQ#< %&FI t Gi,&+7 ;Lc (!{O7 2$-7 ()* #$ &= ('2&S7 

9*#(+=  7 %-W!V1
 G\'&S7 97 5!'&F* .(M# $LQ bN]7 ;$&7D t Gi,&+7 ;Lc 8# $LQ bN]7 

$#LS7 #(+=9* G�#$# ;Lc �,-A  7 %-W!V (OM$m= Lc&= Gk!O* 97 5'(!M GV C(, 9*&78 

2$-7 ()* &'&. 1,#.
2
 

                                                            

1. Mackinnon 

2 T9O,("-* . 1376T 36 
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t'&O* v0&| 8# d&k*# %-78D ADF C#(= G!NV C&I(!{O7 -fX# $2 o<LB v'� G0[a ;Lc 

1,#: 

o<LB5-1. t'&O* %-78D ADF 

 

d&* (!{O7 
j], '& 

vw&/A 
;$&7D ADF 

('2&S79*#(+= 7 %-W!V 
Gk!O* 

1% 5% 10% 

DR j], 682508/2- 679322/3- 967767/2- 622989/2- &* &*&7 

D (DR) vw&/Ao<# 219344/6- 689194/3- 971853/2- 625121/2- &*&7 

L j], 752193/0 679322/3- 967767/2- 622989/2- &* &*&7 

D (L) vw&/Ao<# 644189/4- 689194/3- 971853/2- 625121/2- &*&7 

LM ,j] 285120/1- 689194/3- 971853/2- 625121/2- &* &*&7 

D (LM) vw&/Ao<# 582375/3- 689194/3- 971853/2- 625121/2- &*&7 

LR j], 210254/2- 309824/4- 574244/3- 221728/3- &* &*&7 

D (LR) vw&/Ao<# 925083/4- 323979/4- 580623/3- 225334/3- &*&7 

LSIZE j], 193550/2- 309824/4- 574244/3- 221728/3- &*&7&* 

D(LSIZE) vw&/Ao<# 855779/3- 323979/4- 580623/3- 225334/3- &*&7 

RISK j], 739727/5- 679322/3- 967767/2- 622989/2- &*&7 

LGDPN j], 219769/1- 356068/4- 595026/3- 233456/3- &*&7&* 

D(LGDPN) vw&/Ao<# 084895/5- 356068/4- 595026/3- 233456/3- &*&7 
 

EiW7 :GO"&' C&I b!S+A 

6-  M?6 .%V['! 

 y&,# (= .1,# ;Lc 3$#mM 9NiQ JK= $2 ;Lc 9"(H7 oL7 2$<D(= t'&O* JK= @'# $2

 3<$ARDL  9'#(fFI %-78D 8# ;2&/O,# &= �R, < 2$<D(= ZL7 ;&A-V C&'-. oL7 #LO=#

) (O\7 < <2�<2 T9B(W=1992 ;$&7D C&Wi7 (=) (t(  &I(!{O7 %&!7 ZL7LWN= G]=#$ 2-B<

 G]=#$ h'#(w @!FKA T&I(!{O7 %&!7 ZL7LWN= G]=#$ 2-B< Z$-0 $2 < 2-c 97 9,$(=

 j!+PA C-fX# %&'&. $2 .2-c 97 G�#$# ZL7LWN=-  h'(w < &]aECM  �(c %#-W^ G=

L7 ;&A-V C-fX# 2$<D(= t'&O* .2(!M 97 $#(Q 9,$(= 2$-7 ZL7LWN= G]=#$ 2-B< 9"&V Z

) oL71) o<LB $2 (1 .1,# ;Lc 3$#mM ( 
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o<LB 6-1. t'&O* 2$<D(= C-fX# ;&A-V ZL7 

 

(!{O7 h'(w _#(+*# $&!H7 ;$&7D t o&FO|# 

L(-1) 25067/0 18721/0 3390/1 202/0 

LGDPN 7181/43- 1385/15 8879/2- 012/0 

LSIZE 2652/20- 5456/5 6543/3- 003/0 

LSIZE(-1) 4205/4 7067/7 57359/0 575/0 

LSIZE(-2) 8252/21 5264/6 3442/3 005/0 

DR 018966/0 045174/0 41985/0 681/0 

DR(-1) 027869/0- 043750/0 63700/0- 534/0 

DR(-2) 097861/0- 043641/0 2424/2- 042/0 

RISK 78479/0 59331/0 3227/1 207/0 

LM 3553/6 8584/2 2234/2 043/0 

LM(-1) 014084/0 8769/3 0036328/0 997/0 

LM(-2) 0603/7 0974/3 2794/2 039/0 

LR 8289/2 2561/1 2521/2 041/0 

C 0637/139 3392/65 1283/2 052/0 

R-Bar-Squared= 91462/0  

Dw-Statistic=  4410/2  

F-Stat . F (14T13)= 2488/23  [ 000/0 ] 

F(13T1)=  2542/2 [ 157/0 ] Serial Correlation= 1377/4  [ 042/0 ] 

F(13T1)= 96928/0  [ 343/0 ] Functional Form= 9428/1  [ 163/0 ] 

Not applicable Normality= 46603/0  [ 792/0 ] 

F(26T1)= 4546/1  [ 239/0 ] Heteroscedasticity= 4835/1  [ 223/0 ] 
 

EiW7' :"&GO C&I (fUI<Y. 

&= GB-A G= %D GV $2 oL7 C2$<D(= (!{O7 GO\=#< G= Z$-0 &= G/Q< (I&? ;Lc #4X C#(= 

9,$(= 9fO\iFI2-a 9F* 5!*#-A 8# ;$&7D @!=$<2- %-\A#<1
 ;2&/O,# 5!'&F* < L'&= 8# ;$&7D h 

@!=$<22
 ;2&/O,# 5!'&F* .      

                                                            

1. Durbin-Watson statistic 

2. Durbin h test 
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)5                 (                                                         
/ 0 

!
1 2 3 4

N
h

N Var
5

)
 

GV $2 %D N= 5k| TG*-F* Var(!)= �*&'$#< h'(w (!{O7 GO\=#< &= G/Q< < 5 =@!FKA 

h'(w 9fO\iFI 9X&'(, 97 Lc&=. 

&= ;2&/O,# 8# G]=#$ p-" $#LS7 h �. 8# d&k*# Z&i,&+7 4/3- G= 1,2 L7D .GV (= y&,# 

$#LS7 G= 1,2 T;L7D G!w(" dL^ GV bi` %D 2-a 9fO\iFI 8# GB$2 o<# 9/W7 2-B< 

2$#L* 2$ 97 2-c .  

(= y&,# oL7 C&'-. ;&A-V ZL7 Tp-" G= mB (!{O7 GO\=#< &= G/Q< < (!{O7  \'$ TC$-UV 

G!S= &I(!{O7 $2 j], 5 %9WH7 L*$#2 .8# %D 9'&B GV oL7 G= Z$-0 9FO'$&fX =2$<D( ;Lc 

1,# 97&FA h'#(w -fX# %&U* ;LWI2  CJUV (!{O7 GO\=#< 1i\* G= C&I(!{O7 vSO\7 

97 LWc&=. 

h'(w (!{O7 GO\=#< &= G/Q< 1iz7 1,# < $2 j], 95 %9WH7 $#2 9F* Lc&= (I LWg @'# 

h'(w $2 j], 90 %9WH7 $#2 1,# . 

2 xX&a&* L!X-A $2 (!!{A L0$2  ' G= GO\=#< (!{O7 1!,&\| 9Na#71/43-  L0$2

 T9Na#2 xX&a&* L!X-A $2 (!!{A L0$2  ' C#8# G= GV 1,# @'# (f*&!= < .1,# ;Lc 2$<D(=

 %#m!7 G= 9'&]^# Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\*71/43  .L=&' 97 JI&V L0$2

 _[a (!{O7 @'# h'(w .Lc&= 97 $-UV CL!X-A %#-A C#(= C$&!H7 (!{O7 @'# 1S!S| $2

 $&)O*#.2-c 97 2$ o<# G!w(" #4X < ;2-= 

 Lc&= 97  *&= ;8#L*# ;LWI2 %&U* GV  *&= 9'#$#2 5O'$&fX (!{O7 h'(w26/20-  1,2 G=

 Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\* <  *&= ;8#L*# @!= GV LI2 97 %&U* < 1,# ;L7D

<2 <  ' &= (!{O7 @!FI h'(w 9X< T2$#2 2-B< y-:H7 G]=#$ &I  *&= 9'&]^#  (!arA ;$<2

 5k| G= p-H7 Z&iX&]7 1i\* <  *&= ;8#L*# @!= GV 1/M %#-A 97 #4X .1,# 1iz7

 o<# G/Q< $2 (!{O7 @'# LWg (I) .2$#L* 2-B< 9PKU7 G]=#$ &I  *&= 9'&]^# Z[!6\A

.(LU* $#2 9WH7 

$<2 <2 8# �. 9X-. v:UO7 (!u $#8&= ;(6= s(* &= 9'&]^# Z[!6\A 2-, s(* Z<&/A (!{O7 ;

 JUV h\| (= v'LiA 8# �. %D h'(w < Lc $#2 9WH7 9*&78087/3  1,2 G= L0$2



58                                                   @A."BCD& E/FG 96"HFBI@JKHL M"0  >%"N:OJO?P Q"CR6$ @1390 

 p-H7 Z&iX&]7 1i\* _[Oa# @'# $2 J'#m"# L0$2  ' C#8# G= GV 1,# @'# (f*&!= < L7D

 %#m!7 G= 9'&]^# Z[!6\A 5k| G=087/3  Gg (I GV d-6/7 @'# G= .L=&' 97 J'#m"# L0$2

!f*# Lc&= (OU!= _[Oa# @'# 5k| #4X < ;Lc (OFV 1a#2(.8&= C#(= ;L*(!M Z[!6\A ;m

 d-, G!w(" #4X < ;2-= $&)O*# b=&]7 (!{O7 @'# h'(w .L=&' 97 J'#m"# 5I p-H7 Z&iX&]7

.2-c 97 L!'rA 

 j], $2 C$-UV  \'$ (!{O75 9O| < %10 @'# GV LI2 97 %&U* < LU* $#2 9WH7 5I %

 5k| G= p-H7 Z&iX&]7 1i\* C<$ (!{O7.1,# (!qrA 9= &I  *&= 9'&]^# Z[!6\A 

 Z#2$#< 5O'$&fX (!{O7 h'(w35/6   ' C#8# G= GV LI2 97 %&U* < 1,# ;L7D 1,2 G=

 &I  *&= 9'&]^# Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\* Z#2$#< $2 J'#m"# L0$235/6 

I&V 9Na#2 L!X-A Z#2$#< J'#m"# &= GV d-6/7 @'# G= .L=&' 97 J'#m"# L0$2 < GO"&' J

 LWg (I) .L=&' 97 J'#m"# 5I p-H7 Z&iX&]7 5k| #4X < 2-c 97 $(nO7 9Na#2 ;LWWV L!X-A

.(Lc $#2 9WH7 d<2 G/Q< &= < LU* $#2 9WH7 o<# G/Q< $2 (!{O7 @'# 

 1/* L7D$2 5O'$&fX (!{O7 h'(w82/2  GV 1,# hN]7 @'# (f*&!= < 1,# ;L7D 1,2 G=

2 $2 J'#m"# L0$2  ' C#8# G= Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\* T1/* L7D$

 %#m!7 G= &I  *&= 9'&]^#82/2  .L=&' 97 J'#m"# L0$2 

1!FV ;$&7D t ) (O\7 < <2�<2 T9B(W= 9'#(fFI %-78D1992) oL7 2$<D(= C#(= (1 $2 (

) o<LB1 :&= 1,# (=#(= (0026174/4- < <2�<2 T9B(W= C-, 8# ;Lc G�#$# 9*#(+= 1!FV .

(O\7 )1992 %&W!F`# j], $2 (90  (=#(= L0$286/3-  $#LS7 bN]7$LQ @'#(=&W= .1,#

 ;$&7Dt  @!= 9'#(fFI 2-B< dL^ �(" �. .1,# 9*#(+= $#LS7 8# (OM$m= ;Lc Gi,&+7

 oL7 C&I(!{O7' G!w(" 9WHHO 97 2$ @!= ZL7LWN= 9X2&HA G]=#$  ' @'#(=&W= .2-c

#2 2-B< oL7 GO\=#< < vSO\7 C&I(!{O7 G]=#$ ZL7LWN= C-fX# 2$<D(= 8# v0&| t'&O* .2$

)1) o<LB $2 (2 .1,# ;Lc ;2#2 %&U* ( 
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o<LB 6-2. t'&O* 2$<D(= C-fX# LWN= ZL7 

 

(!{O7 h'(w _#(+*#$&!H7 ;$&7D t o&FO|# 

LGDPN 3429/58- 0110/24 4298/2- 029/0 

LSIZE 9811/7 0328/3 6316/2 020/0 

DR 14248/0- 093006/0 5319/1- 148/0 

RISK 0473/1 72718/0 4402/1 172/0 

LM 9222/17 2639/4 2032/4 001/0 

LR 7753/3 9121/1 9745/1 068/0 

C 5841/185 0239/101 8370/1 088/0 
 

EiW7  :GO"&' C&I (fUI<Y. 

) o<LB $2 GV G*-M %&FI2 &I(!{O7 GFI C#(= ZL7LWN= C-fX# t'&O* 1,# ;Lc ;2#2 %&U* (

 G= C-fX# LW*&FI o-. 9F,$(!u $#8&= ;(6= s(* &= 9:*&= Z[!6\A 2-, s(* Z<&/A (!{O7 mB

.1,# ZL7 ;&A-V 

t'&O* @!FKA (f*&!= $#LS7 34/58- C#(= h'(w (!{O7 L!X-A xX&a&* 9Na#2 1,# .@'# $#LS7 

%&U* ;LWI2 (!qrA v=&Q G)|[7 L!X-A xX&a&* 9Na#2 (= 5k| Z&iX&]7 p-H7 $2 LWN= ZL7 

1,#. 

h'(w (!{O7 5O'$&fX 9'#$#2 C&I  *&= GV %&U* ;LWI2 ;8#L*#  *&= 97 Lc&= 98/7 L0$2 

G= 1,2 L7D < %&U* 97 LI2 GV G= C#8# '  L0$2 J'#m"# $2 9'#$#2  *&= 1i\* 

Z&iX&]7 p-H7 G= 5k| Z[!6\A 9'&]^#  *&= &I G= %#m!7 98/7 L0$2 J'#m"# 97 'L=&. 

h'(w C&I(!{O7 Z<&/A (*s 2-, Z[!6\A 9:*&= &= s(* ;(6= $#8&= (!u v:UO7 9X-. < 

 \'$ C$-UV 9= 9WH7 L*Lc < (f*&!= @'# hN]7 1,# GV $2 LWN= ZL7 @'# <2 (!{O7 

C<$ 1i\* Z&iX&]7 p-H7 G= 5k| Z[!6\A 9'&]^# 9= L*(!qrA. 

h'(w (!{O7 5O'$&fX Z#2$#< 92/17 L0$2 G= 1,2 L7D < (f*&!= @'# hN]7 1,# VG G= 

C#8# '  L0$2 J'#m"# $2 TZ#2$#< 1i\* Z&iX&]7 p-H7 G= 5k| Z[!6\A 9'&]^#    

 *&= &I 92/17 L0$2 J'#m"# 97 'L=& GV b=&]7 $&)O*# 97 Lc&= .G= @'# d-6/7 GV &= 

J'#m"# TZ#2$#< L!X-A 9Na#2 JI&V 'GO"& < L!X-A ;LWWV 9Na#2 $(nO7 97 2-c < #4X 5k| 

Z&iX&]7 p-H7 #m"#J' 97 'L=&. 
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h'(w (!{O7 5O'$&fX L7D$2 1/* 77/3 L0$2 G= 1,2 L7D < %&U* 97 LI2 GV G= C#8# 

'  L0$2 J'#m"# $2 L7D$2 T1/* 1i\* Z&iX&]7 p-H7 G= 5k| Z[!6\A 9'&]^#     

 *&= &I 77/3 L0$2 J'#m"# 97 'L=&. 

t'&O* 2$<D(= C-fX# j!+PA – C&]a oL7 )1 ($2 o<LB )3 (#$# G�;Lc 1,# . 

o<LB 6-3t'&O* . 2$<D(= C-fX# j!+PA – &]a 

 

(!{O7 h'(w _#(+*#$&!H7 ;$&7D t o&FO|# 

dLGDPN 7181/43- 1385/15 8879/2- 010/0 

dLSIZE 2652/20- 5456/5 6543/3- 002/0 

dLSIZE1 8252/21- 5264/6 3442/3- 004/0 

dDR 018966/0 045174/0 41985/0 680/0 

dDR1 097861/0 043641/0 2424/2 039/0 

dRISK 78479/0 59331/0 3227/1 203/0 

dLM 3553/6 8584/2 2234/2 040/0 

dLM1 0603/7- 0974/3 2794/2- 036/0 

dLR 8289/2 2561/1 2521/2 038/0 

dC 0637/139 3392/65 1283/2 048/0 

)1-(ecm 74933/0- 18721/00026/4- 001/0 

R-Bar-Squared= 57261/0  

Dw-Statistic= 4410/2  

F-Stat. F(17T10)= 9174/4  [ 002/0 ] 
 

EiW7 :GO"&' C&I (fUI<Y. 

G= mB h'(w �-=(7 G= (!{O7  \'$ TC$-UV G!S= h'#(w -fX# $#2&WH7 LWO\I .h'(w 

GNFB j!+PA – &]a )ECM (=#(= (74/0-  .1,# $#2 9WH7 C$&7D ()* 8# < ;Lc 2$<D(=@'# 

h'(w (f*&!= @'# 1,# GV $2 (I ;$<2 )o&, (74/0 8# dL^ HAo2& ;&A-V ZL7 1i\* 

Z&iX&]7 p-H7 G= 5k| Z[!6\A 9'&]^#  *&= &I C#(= %L!,$ G= o2&HA LWN= ZL7 v'LHA 

97 2-c . 

7- 9K(C- A'(\ V &%&9X "O."]H;(L 

,-* (= 9:*&= 2-, s(* (!qrA 9=&'8$# GX&S7 @'# _LI�$-UV 9:*&= G:ic p-H7 Z&iX&]7 Z&*& 
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 p-H7 Z&iX&]7 1!FI# G= GB-A &= .1,#:1,# ;L'2(M �(]7 b!S+A @'# C#(= G!w(" G, 

.2$#2 p-H7 Z&iX&]7 (= C$#2 9WH7 < 1iz7 (q# C2&POQ# Lc$ J'#m"# :o<# G!w(" 

.2-c 97 p-H7 Z&iX&]7 J'#m"# �^&= C$-UV  \'$ J'#m"# :d<2 G!w(" 

 J'#m"# �^&= $#8&= ;(6= s(* &= 9:*&= Z[!6\A 2-, s(* Z<&/A J'#m"# :d-, G!w("

X&]7.2-c 97 p-H7 Z&i 

:GV 1,# %D 8# 9V&| b!S+A 8# v0&| t'&O* 

 <2 (I $2 9Na#2 xX&a&* L!X-A < 9'&]^# Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\* @!=

 #4X 1,# $#(Q(= $#2 9WH7 < y-:H7 G]=#$ ZL7 LWN= C-fX# < ZL7 ;&A-V C&'-. C-fX#

.2-c 97 2$ o<# G!w(" 

5k| G= p-H7 Z&iX&]7 1i\* @!=  <2 8# d#LV �!I $2 C$-UV  \'$ < 9'&]^# Z[!6\A

 GV 1,# @'# d-6/7 .LU* 1"&' $#2 9WH7 G]=#$ ZL7 LWN= C-fX# < ZL7 ;&A-V C&'-. C-fX#

.2-c 97 2$ m!* d<2 G!w(" #4X T1,# (!qrA 9= p-H7 Z&iX&]7 C<$ C$-UV  \'$ 

, s(* Z<&/A < 9'&]^# Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\* @!= 9'&]^# Z[!6\A 2-

 G]=#$ 9*&78 G/Q< <2 8# �. ZL7 ;&A-V $2 9X-. v:UO7 (!u $#8&= ;(6= s(* &= &I  *&=

.2-c 97 L!'rA d-, G!w(" #4X 2$#2 2-B< $#2 9WH7 < 1iz7 

 ) ;L*-c E'8-A C&I G/Q< &= %-!,(M$ 2-a 3<$ y&,# (= b!S+A @'# oL7ARDL &= < (

 $#m"# d(* 8# ;2&/O,#Microfit  8# GHX&]7 @'# 9*&78 ;$<2 .1,# ;L'2(M 2$<D(=1358  &A

1387  (q# 9Na#2 xX&a&* L!X-A 9,$(= 2$-7 ;$<2 9` GV LI2 97 %&U* t'&O* .1,#

 ;(6= s(* &= 9:*&= Z[!6\A 2-, s(* Z<&/A TxKU7&* (q#  *&= ;8#L*# T$#2 9WH7 < y-:H7

(FM Z#2$#< T>!Hw $#2 9WH7 (q# C$-UV  \'$ < $#8&= < 1iz7 (q# 1/* L7D$2 < 9V

 .1,# GOc#2 &I  *&= 9'&]^# Z[!6\A 5k| G= p-H7 Z&iX&]7 1i\* (= $#2 9WH7 

 GB-A 1,# d8� p-H7 Z&iX&]7 C<$ 9Na#2 xX&a&* L!X-A G)|[7 v=&Q (!qrA G= GB-A &=

.2-U* 9Na#2 Z#L!X-A @'mf'&B Z#2$#< < 2(!M Z$-0 9Na#2 Z#L!X-A C<$ 90&a 

= GB-A &= C#(= 2-c 97 G!0-A p-H7 Z&iX&]7 5k| < 1/* L7D$2 $#2 9WH7 < 1iz7 G]=#$ G

 G= CL!X-A C&I$&V $2 < &I 1a&,('8 JK= $2 9O/* C&IL7D$2 Z&iX&]7 G*-M @'# JI&V

.2-c GO"(M $&V 
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 < L=&' 97 J'#m"# G*#(, L7D$2 < 2-c 97 2&'8 C2&POQ# Lc$ 9O/* C&IL7D$2 J'#m"# &=

\=#< G= GB-A &= 8# C2&POQ# C&I �(` 9X&7 @!7rA G= 8&!* 1/* L7D$2 G= %#('# 2&POQ# 9fO

 #$ 9X&7 E=&W7 2-a C$<D2-, J'#m"# C#(= &I  *&= < GO"&' J'#m"# %#$#4M G'&7(, 2-,

 J'#m"# #$ p-H7 Z&iX&]7 (7# @'# < LWWV 97 &]^# %&'(OU7 C$&iO^#  \'$ G= GB-A &= (OFV

"# &I  *&= _LI %-g .LI2 97 o-0< C<$ (OU!= v!X2 @!FI G= < 1,# C$<D2-, J'#m

.LWWV 97 L!VrA Z&iX&]7 

 9X-. v:UO7(!u $#8&= ;(6= s(* < 9:*&= 2-, s(* @!= J|&" Z<&/A JS* G= GB-A &=

 8# E*&7 GV C# G*-M G= L*(!f= ()* $2 GF'(B s(* C#(= 9NQ#L| &I  *&= 2-c 97 2&6WU!.

*(!M Z[!6\A ;2&/O,# �-, %&:7# G"&w# G= 9:*&= 2-, s(* GV Z$-0 @'# G= L*-c %&ML

.L=&' J'#m"# 9X-. v:UO7(!u $#8&= ;(6= s(* L| &A (!arA GF'(B s(* 

 v|#(7 $2 E/* C�  *&= vW,(. %Lc (!M$2 8# �&WO7# < &I GW'mI JI&V v!X2 G= @!Wg 5I

(= #$ 9'&I 1V(c &' Z&\,~7 2-c 97 2&6WU!. &I  *&= G= TZ&iX&]7 o-0< o-0< C#

 o-0< %&78 GV @'# (= ;<[^ Z&\,~7 @'# 8# ;2&/O,# .LW'&F* 2&k'# &I  *&= p-H7 Z&iX&]7

 97 J'#m"# #$ Z&iX&]7 o-0< �*&c T%#$&:IL= (= Z$&)* &= TLI2 97 JI&V #$ Z&iX&]7

.LI2 

 o&= GO!FV < CmV(7  *&= %-g 5I 9A$&)* Z&7&S7 L!V# C&I G!0-A hB-7 G= GV &B %D 8#

 *&=  _-]H7 C$&iO^# Z&^[`# E7&B C&I  *&= 2&k'# G= #$ C(OU!= GB-A LWO\I >N:7 &I

 LI#-a (A E7&B < (A %&,D &I  *&= C$&iO^# Z&^[`# G= 9,(O,2 ;LW'D $2 Gk!O* $2 L*$#2

 C&I  *&= ('&, G*-F* 5k| J'#m"# &= 9AD Z&HX&]7 $2 22(M 97 G!0-A e&+X @!FI G= T2-=

-Pa < 9PPKA TC$&kA.2-c e-+N7 2$<D(= 2$-7 oL7 5I 90 

 G�#$# >NOK7 GO,2 tW. $2 GV 9NNFX# @!= G'-\A  *&= o&= GO!FV C&I G!0-A 1,# d8�

 L*#-A 97 C2&'8 $&!\= %#m!7 G= &I G!0-A @'# C#(B# 2-c 1'&^$ 1Q2 G= 1,# ;L'2(M

!/!V.LI2 &SA$# #$ &I  *&= C$&iO^# 1 
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^!"H6  

-  !"#$%& &'() * +&,-. #/0 1  234& )1388(  '5678 9:;5< =35> 1,'?< @.'A '> BCD* 

+&'E> !#( FGH#> )", !#("C$I ", J#4 =K<C8(  =L#/MN% JC0 *  ,#N:D& 1"#3O 1. 

- PH#> =.C;8 Q5>  FMM3R& )'SL#:?< 2000(  T&"'UL =:53I T"#VH '>  !"&2GH#> &25R 

 'SWH"  +&'X8 1"&,& T#KR#YL * T&"'UL  FGH#> PH#> -I'L! !"CX3Z FL[<& +&'.&. 

-  !",&'>  '\KZ )1386(  "F<"'> ]5K^* * _M` '6aL '> b.&250 T#SR#YL cCKL * =d&"& 

!#("#G(&" eCMYL !'5f$50 +g ", PH#> T&",#A +&'.& '> h#<& J2L Moral 

Hazard )=KR#YL !,"CL PH#> T&",#A +#:<& +&'X8("  +#.#0 =L#H F<#/O"#I 2O"& 

].'.2L iCM` FGH#>  =;<aL FR#` !"&2GH#> +&'.&. 

-  F/;ER&C>  Q;EL )1389(  "F<"'> '6& 9.'E8 !#( FGH#> * T#H#<CH Fj'> )& 

!#('5k:L !,#N:D& '> 9W4 T#SR#YL cCKL !)"& PH#> =K<C8 T&",#A +&'.&"  +#.#0 

=L#H F<#/O"#I 2O"&  !"&2GH#> =;<aL FR#` !"&2GH#> +&'.&. 

-  2/3X> 23EL *  F/3X>  ,C3EL )1386(  "T#5M3` FGH#> FMj&, – 1 )-5XW8 l>#/L 

FRC0("  =;<aL FR#` !"&2GH#>  +&'.& PH#> !-I'L !"CX3Z FL[<& +&'.&. 

-  F/3X>  ,C3EL )1386(  ].'.2L T#SR#YL  cCKL =`C3WL Tm#UL Q53(2W( b.#3( 

!"&2GH#>  FL[<& =;<aL FR#` !"&2GH#> +&'.&. 

-  F/5G$8  234& )1384(  ",#N:D& FW/< !,'>"#I => P3I Microfit .+&'X8"  =;<aL 

Ff/('% !'/( +&'n#S., +&'X8. 

- o%#4  #5H  23EL )1387(  "=L2UL !& '> p*" q5UE8 ", iCM` FH#;H&"   +&'X8 +#L)#< 

=KR#YL * Q.*28 r:I iCM` FH#;H& 1#f$H&, #( )]3<.( 

-  FI#j  #^'L[s )1388(  "p*" q5UE8 #> !,'G.*" => +#.#0 #H=L F;.CH"   +&'X8 

T&"#$:H& e#8)#>. 

-  'n,&, FM`  'SI&)1380-1379(  "F<"'> _M` b.&250 T#SR#YL cCKL ", PH#> 

T&",#A +&'.& * T&'6& +g '> Ff/.2UH * 2Lg", PH#> #("  +#.#0 =L#H F<#/O"#I  2O"& 

=;<aL FR#` !"&2GH#> +&'.&. 
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-  F.#^"  Q;4 )1383(  "=;.#UL * _5ME8 t'H ,C< H#>FG * P;." !"#S:`& B&CH& 

uM:vL T[5X;8 F.#Y`& ", PH#> T&",#A +&'.& )=KR#YL !,"CL PH#> T&",#A +#:<& 

+&'X8 Fw J#< !#( 1381-1372("  +#.#0 =L#H F<#/O"#I  2O"& =;<aL FR#` 

!"&2GH#> +&'.&. 

- F.#^"  h*'5<  #^'5M` )1387(  "=35> T&"#S:`& * T[5X;8 * F<"'> T&'6& +g '> 

Ib(# +&-5L T#SR#YL cCKL PH#> #("  +#.#0 =L#H F<#/O"#I  2O"& =;<aL FR#` 

!"&2GH#> +&'.&. 

- Q.'5O  bv> x3O y& * Q;4  !"#;HCj  &'() )1384(  ",'>"#I Eviews )F.& )C.* (

", ,#N:D& FW/<"   +&'X8 12G$(*z0 "CL& !,#N:D&. 
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