[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

S (Il a5 a)) GolaBl Sleingy ole 4 i

TRA-TVE o VP Y Sle oSS o)l (e 5 o dlo/ hn s s

BLGL b e SSL s m,—*s‘-ﬁ. YA b H31 (w) s
SO Jole p3 35T b il

“5)&’.5‘ oé‘ﬂ

Y‘SOL}E ‘)LM#
TSy (s
NENVOfY 1B sl AEARVAVA R PRRY IRk

ohS

e AST Gl [y sl oS A i8] g0l iy el 2005 0y i <2 g
el (2 L G55 b qmlie i Sl 5 il o o slo Sl DL Z i b eslio wlaid] o sli 2k b
sloals o yiage o wST Lo lul (GlocSTl Sl Condy (oo oyl (53,50 S5 I S 1
Slo Sl Bl e sl o pito oyl plolis ol e TS ol oguas Sl ity dewsss
PO 5 [ ol 59 b 45 S i dns i I (sl et j il 30 I 00,8 i !
Sl s b o popar 5 oo Sbiel dgo 5 S e pelas o GUT sloools 5 lolis wilbls,/
o bl puite 1V blo)] digy bl sloosld s, oSy bid csysfos 1FUA L I FA
S a8 Tl O ole oo (ol Ay 0929 SSilo sl 0,8 (L) o STb Sl Coandg
Sl Glio oo S50 ol slo o daoods 5 4 plow plolo Gy cllgud 5 4 Sllbo
0 2 U 5 Sllegad Ay i o 2y 4y il do il o510 o o S 0 AdS (5052 p0 ¢ ok 09
s a3y 0 gy loaiSl 5 Spna NN Jlo (o o Tl DS 5 LIS SlocTl i il
S e

R VPR LS PP RY PP G I JPY | PPN P W L i TP
G33, E58, C52 JEL suiy 4ib

Ol oleial ¢ ol l3T olzsls ((8uly55) bl axls o Sl peS 05,5 (6555 (59l )
az.afshari@bankmellt.ir
(U 08im ) ol eoleiol e sollisl 3131 ol8tils () Kasl 155) olgiol 9y o Sl yaS 05,5 Lkl (ol [)Lu ¥
sghobadi@khuisf.ac.ir
il eoleial o collal S5T olEisls o HEuly35) el Sy o oS 05,5 Letils o Sb,y sy 15 e ¥
h.sharifi@khuisf.ac.ir


mailto:az.afshari@bankmellt.ir
mailto:h.sharifi@khuisf.ac.ir
https://dorl.net/dor/20.1001.1.17356768.1402.23.1.10.2
https://ecor.modares.ac.ir/article-18-62265-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

Uy (B o 9 (95L3 1)l ¢ g Ll 231/ (SOb st drwgi (g (ad WO (T owyy Yo

doddlo .

Cony ) Se golatdl 5 wliw 03,28 Slblie a5 [5aS e golaidl Lyl o
Sobel 5 ST ohbbe (i 5 elogl pglie oy cilaie i ) sy 9 Jlo slopis
ol Slaggs BT L ablie 5 o S5 Lio Sl 0 g by Ll s b (g)lgy e Gl
2 P55 else plolid o Joy Slasio Lulpd cwy )0 65 (n ot 9 sl Olsie 4 65, 0 5]
UL 1y el o b s cazns 518 il o |, Lol ol w06 a5 gy s dxwss
G575 3505 obml LSSl sl 1) wazr Ll b gy Glail CobB (e o a3 lis ol
903908 03> 5 50 1) (Sem g (F9)d Shblie (See oy (p FelisS 50 LIS g0 Shes b oS
4 azgil Ll (VY hlen 5 ) aled oo (yg5m slio Jgmie Jlm boa 1) 095
i8S ol b 635y Sib oyl o (g liel Slasho 5 LSSl 5l acdgs slacylos
ol laalos Lol 10 5 0055 il Sl ol o (650 ole (oI5 45ty co ,Laias
il T Eodlab gl ole

b mlosg: 25 Jale 2 08T L (Sl LS 50 Jalse ololid 053 il ol o 13
GBS 3o Jelse G ptages bl sliwly jo (bLs | inl 0925 pae b 3529 5l Ul (el
5 2L oo 4 b col o305z o 51 8 wsgy ool 51 el o5 Gl oSl cuslia
oo ylade boolin (g yiny jlade 5l AU anwgd g ad, cgolaidl @b lai j5 00 5 ax gy ol
WSl pllss o LTS el saiele )5 1, ooles (g ykeS ke b oolis isxe e b coslys
UL ol jalaieds s jo JBlas oloul b 5 9250 sla oyl Joee 5lawel o 5 o 5UL S
el Son (5 31050 (30

Gl JLis @ (Vo 1) T o509 5 (V2 1) T390 sV A39) Toipnge s g ol JLas 5o
St Solns s w5 Jole 1sysloge L 5wl oo 2005 55 65135 55500 ¢ S TS
O3S (Sbpllss @S lagy 28 (8,5 Db b oS (Jb s 05800 @S SIL 2 Jle
azlge JSita b BT Sl ol lae daSal (g gToms o JUS slog! g 42535 clo o b
275 b e Jln ysbo &) el 00ge i g 1y oLis 5Tl 5 (o i Uless! g o
stz BB i (Slnl Gt 5) 2 fodise ailbe ad aiey 5 (Mlollin Slsls alS

1. Beck et al. (2013)

2. Gonzalez-Hermosillo (1999)

3. Borio (2003)

4. Tsomocos (2004)

bl oty cusRls Bun b Jled S8l 5 als, SO YFR s DAVY L lele ol O
5 SSL AVl i Wt 5wl sl (Sl o lasbial Uig, o ) Tel eX b 51 L s3éls s lasbeul é

Olrl 58 9005 o5k HoiS jo wddgm (Lol 35 10 aiiiin ozl (nl gae Glaz HeiS VA 0 Jg dvsste
Sl ge ol (5002 (655 10 SIb O 5l Glatiy Jste 5


https://dorl.net/dor/20.1001.1.17356768.1402.23.1.10.2
https://ecor.modares.ac.ir/article-18-62265-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

YO VFe¥ )led—&gb)w - PWBMJ‘“’-()“‘:’.Q W,Ss.\m)) GBI gloaing sy aollad

~iles glgl 9o by (LCY) (55, (soliwl il jlael slajiolis jgo0 5l Jol> slaaal,s
L glieyed glansls 5l pzg BB (ioe dag 26 5l L8 gauz b a5 (LGY) s5)) laast
Sgo 35 sy BB O las 0, s 5l eols oo olais] 593 4y | aeSil Slles i
L1 ol con a5 wged slnl (T lles e slaan jo 5 "elin e slasal,o role) (b g 99w
Sz 185 Sk Sgs (65 sladules azslin w0 JB54 5 03,5 99, (ol Al
1548 Collad a5 2 3l oSSl ol 51 golan JBlas (5555 g WacSily Sl yg 5l 65 sl
BUERY YRR W C)L‘}

logas (Slnl Gl oS basye salS Jolse (2b5)1 L pol (69,50 (hgly ;o 1Y
9) imolaidl oy SO SaSa b it bLS I ol S5s5> ololiss sas e ( o5 Jale
213 0231 2 59250 4o b ooy 2 42 LS55 o Sl 9B 390 Gl Sl ol (51 LS
i 51 5 008 e Lideh 6 e B o Sl ol 5 LT,l5 cslady ki T aolal
@l ol 3 5 (Byme Ol 951 (295 5 W) Gimgly Joe s I8, J18 (o) 2 0550 a0
ol oays I a1l g s Sl gy Giegh (sabez g odd S8 aosls ol el

o295 S Slw Y
oy )b iz e ol golaidl slaaly 0 Slee ()l sl el o tee 51 (Ko E LIS
e Sosls oS 5 s canl LIS a8 way )l ol pled jo Ll o ls 899 o 51 (goomie
(Voo 2) Y e g by yaal Sl 51 (Y- VA 7)) Sa g 02 8,581 s 4 1 ool oy i
b pls 50ty onl ool o395 (9390 Esame 2 g (9390 Esazme Camd S
ool 0331 gyl Yo A b 5l o Logas dojotS 25T 5 liize 5l (6 ks 4255 5590

Ol (B liee g e dgaie b ] Cred a5 el (g0l 13 ol Lel Letter of Credit .y
oy 2y cabge Skl floe S 4 ;3B oy 3 ST g des y 0aiing 8 Gy oo @hee b g &g
el ooliiul 8550 Moty llolas Ho el galiwl ol Liel il 0y 5 ilo ales b oailecidly

JUy byl @ e doe e lo g wtS p BB 8 g 35 s asbicsles Letter of Guarante .y
Eaoge b o) 3 Bb p wes Slagas bl l dledciles a5 Sige 40 el dsbiciled aiisd 4
359 Sliwl abgy o 31315 plowil 4y s (LS 2 4 L g wled jgad asbiciles

ol T Glles it slaanjo ibg Glp g 009 ol loplew 4§ lUGL 095 aie laswl o ¥

(bl iy slbanie aile wadoed CE1sy 03 wi> ly budins (Slles i slaanis f
Dby ange glgil g S Sldllas (221 35005 el e SUgn!

5. Efficiency

6. Chen et al. (2018)
7. Amiryusefi et al. (2006)


https://dorl.net/dor/20.1001.1.17356768.1402.23.1.10.2
https://ecor.modares.ac.ir/article-18-62265-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

Uy (B o 9 (95L3 1)l ¢ g Ll 231/ (SOb st drwgi (g (ad WO (T owyy Yoy

(Vo) N oedle 5l o le wasnsls abs (ol o 1) Ghaghy lsie (i o Glakoe I (S
Sl o S lls Gl ;e LI BT 5l wisg (Vo)) TeyS 5 (F10) Tolz
ko @UlE Ol (ol el patie 0y Jelse 5 il 4 ax gl g 5l S Tae
oz 4 Ol o 5 (g SUTedle clogsle o ladl (553 5l wel o b €lil) Lacsos 5
el 215 8 Shae cdl> oy yigs o

1055 2 Ul Cesal jlcnloss 0y (gloelSy 5l (Ko plyie 4 5 STl yo T co
Ol 4 (B0 5 &S g S e lope (e golall b oS ol maly il o
Sl 5 Il yas 51232 ¢ G530 5 Dlons i sl slaise 4 o JUiil 5 loayle o
ol e 255 51 2l SlalS 2529l a5 Il 50 1,105 (6,500 AellS s (s 5biel 5 J5y
e ds)ls b gasd joal ol 5 WSAll 5 2515 @ Glal Segarg JUil 5 J&5 (sl po s )
et g oy s3ke Bosb g 0gxg Jlojl lp jlaliar 5 wload (glosyue wliSis
YA i (xoms) 053,5 co 6 sl e slo, i et Lams 45" ailes o plad

3| e e 303 s 31 L ot e U] slacilled §l age Uit 45 o laoSil
Sl g plogm SRS 4 (S8 oy Gl wlasS ol Jexie w3 sleogelS
S s 5l |, Sl sl loj jay0a 5 95800 ymie 2,5 (1l 5 (s pdyluy
Al e 1y T

59 90,5008 ok jd 0 g oy el e a «ReSIliOr 15U asy ;) 5l s 5100 pogie
OlSin b agzlge o 0 (I Jols @ 2Lk 5 adsl Sl @ 2S5l o pitas Ul
iy Ale @y 5l (A6 DB e gy 2l D slaSin b 5T 0 g ead (S
3l sl S 1 Sy bl il pagie ol Y ¢ V1Y% ya e g oS 51 el oo 5
Ll (e gl sl jo )b axli ol gy S 092g b S piey e 5 @y Ui 1 Jo

U5 pas Tl 5 o151 Jolo slaial, s alS 5 Slyolo 2lS s oy 25 ol 55,0 U
@ 1y LSSl ply 5 00 lopass e 57 lo pars Dlagad § Slgend 310 550 40 lLSSL (b i
el 00 ISl L3 2alS g pglie ol sl 5 cage Jole 45 cosilisS SLilas (gla o o
gl S yd S e g plolid (o)l slp el b0 g (Jle Sllugs seu dlea bSOl LS
obadl Tl )T alanly a4y 4 Coal (o g 5l S (S S 5 Liel 51 pel) LS
(635 o 3l 5 0 Dlaranss 4 az gl e Syl GlacSil LS 45 sy o iy 355 o ST

1. Sufian, F. (2009)
2. Chan, S.G. (2015)
3. Karim, M.Z.A. (2001)
4. Resilience
5. Carmeli & Markman (2011)
RAPRPRVI 4


https://dorl.net/dor/20.1001.1.17356768.1402.23.1.10.2
https://ecor.modares.ac.ir/article-18-62265-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

Yoy VFe¥ )led—&gb)w - PWBMJ‘“’-()“‘:’.Q W,Ss.\m)) GBI gloaing sy aollad

gl 5l (B r )l paeast & bgpe lacdls e 05,5 oo J3o5 Shgiiws pylia joba
250 Sl by Sloj laan )3 55 (3ged (5 ST 5 (9903 (5 Wz b oSSy slallS
sraialigons S (2l 5 (A3 (LSles 5 LT le j il ) paTe o oS o 39 £ 5
@ ol 1y e S oo 518 (KaS s sl (Syee )0 a5 st LSSl cpl baze (U (a0
B iz 5 BT 05 g il i GLapk e 4y (el Sllguad 09w 5 ol (38,5 (il
5 Slo) wleie 2553 1) by 2 5 lplems a0 3l el el Sl 5| oy
VA o San

0,8 g o Copndy slis 5 e w5 obias 4 azgil « s ot 4
T 9 (A1 0529 00,05 plral> Slles ( (Sl (WS Wl b oSl Jaw p 092 52550
ssbar g oud LS o Sl £lgil 00 15 2,0 eSSl 05059 H5el el glgil j900 Slilas 5
Sy 9 6 o Sldos ((Jlo ( Saii g )liel Sy aiile ol glgil (o 2o 50wl
VTV e s O (5855) (V1A 1Ko 9 £bo) 0355 (o0 )18 2By

S slasagd g ol Glhsl oy 5o 00l I3 oSSl polae 5 gy Ob) Gezen
@]y Slabll 5 Sl wilgs oo g axils Jlisas | plows glogl g (Jlo ik suags (U1 Ll
Oy DUt polod o jay a8 b o (VoY - Tl Ko 5 o) WLASS 5 aple o i
g 983 oo dalsl 355 05059 (slaculad 4 (g ol Culls JLoS' )3 plizmes ;545 SlacSil oad
G55 o Sl g 2dgd glacaler Cqzay o Slad g aylad ol (slod 9525l 45 sy 0 Sl
bole mle LU 3g2g ey cnl )0 (o) 3590 gl 4nd 2 W ol oo SLSL Lo
S ool 1o e Lelse o et aloli 4 LTl cynizmed sl LS £a0 b oS3k LTS
Sl e gy b 51 Sl wles o a8 golail Sl ol &y SbLE SaS s & Sl 45
9 30810 il e g 35ls (WS g 05 o p3 (IS ke 5 ilsplen sl (real >
g0 B 5 Sl ool Bl Condg b sl ol 13 w5 e 2yl 5 51 6554yl s
ST ey oo a5 03,05 518 2Lyl 9 90 e b (g b 5 (pogas (SlacSil aws
Omeddy 2l oo SOLIL 5 2310555 5 cosad Gl 4 o (g slacales 5l (oo
Sgdign gmpp BT LS e p (pogas b (H50) loeSil Coale 5B pgo 4008 50 s
Jsl 51 Aol 5l o S 1 e else 51 bl cyas anlysco lacdgs aSlsTyl wiulys 4o
oled (nl )l 5 Culles 5 anled (g S sl dmalz o A5 555 9 (T 0y chelina L
Alswor @ ipgm 4023 o 14 S Lado golatdl g cwlw slo)lid glgil 0925 0 )2 1) o
Whpdy Sype siagy lead olubid layie glol LB 3 SSL SLS 2 S5 55
w3l pe Slnl Gl Ol (atte Jae (g5 g (LS

1. Dabbagh et al. (2019)
2. Soleimani et al. (2020)


https://dorl.net/dor/20.1001.1.17356768.1402.23.1.10.2
https://ecor.modares.ac.ir/article-18-62265-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

Uy (B o 9 (95L3 1)l ¢ g Ll 231/ (SOb st drwgi (g (ad WO (T owyy YOf

S s 21 sy et (VN N5l g gdled s gla gy i o
—Hss A o pled 4SS Baa by e iz sleesls S0, jleslitul b olpl e
Ot 3 S5 Jele (oo 5 (coga l pel) LSSl oSl jlislo oS wisls (lis  pogas
sl QBT 5y 5 x50 e 2L

Sk WY (B oD b ol slagasli m dlaly geyp b dVVA) Tl en 5 (ggune
o gdgaste oo b ool o)l a5 wisls las VA0 B AYAY Gle Jle b« !
e dialeige cipndi 1) (oIS 5 0ad padply 5 T ale s 3 L SSL ol als
alaly @l s 5o AL odg 5 o ol doos yous 4y Sllaged Copd gl yaie b TS
by i alayly da ol ls 4 Sllgd Cand g ylop ColaS G pie b g Cudie

@b Gl Bae LYY Tl en 5 gtz 2B slogiegh Gie o
Gl alls msake s @laalls wloyw wile gla asls Ty dikie o o,k
wl) Al spw aile s bl IS 4 )l pe sl ool 5 & ugele oS,
idged yme Sk L i sl olgie

JLo 10 (b ooz sl 6 5000w » oT)5 calisee glgil 156 (Y1) 2] Kan 5 Kilo
Slosie bl )55 5 09w )5 Al s S DIS (SGL olail a5 axtdls Ly 5 WoyS ) |,
5oyt STl ol (S glgil 51 ULl Gopdy b s sils il (g pslogm b
walyo 5 laolls IS a4 (als o5 (oS gy gz 0alital 050 (gl i 030 S s SIS
S92 00l oS sl ol)ls 4 0 0 Al

0559 50 0545 AY oSl LTS g (sowlye cidu g9 w aaly o,y L (Y VA) 7 Tgo
e LS il 4 csanl,s cisugs laol, il a8 casls ply Yo YSY Y b
slranze (Slhbes L) Sl sloanie Jols TS Glies 35510 50 55 Slojiie 0950
(Sl sod pow osile oo pw J5 Gliee ( JS Sl (S 4z po (Sl 508 L) (Slo e s
a5 oIy Bl vmls g g bl sgmg 0,58 Ceasd g dileps Ceogd o8l o sla s L
s il TSy il ol eollolas gl 5 coSIle Giliso gl

1. Faaljou, & kalantari (2019)
2. Esavi et al. (2018)
3. Christopoulos et al. (2019)
Libel 5 g Ldlol cad ol JUS 5y sl jgS” Jols ¥

5. Fang et al. (2019)
6. Doan (2018)


https://ganj.irandoc.ac.ir/#/articles/3c7d768d79e19ed06989e9919692ecdf/search/c66d87b57964381d85b78f7318952c94
https://ganj.irandoc.ac.ir/#/articles/3c7d768d79e19ed06989e9919692ecdf/search/c66d87b57964381d85b78f7318952c94
https://ganj.irandoc.ac.ir/#/articles/3c7d768d79e19ed06989e9919692ecdf/search/c66d87b57964381d85b78f7318952c94
https://dorl.net/dor/20.1001.1.17356768.1402.23.1.10.2
https://ecor.modares.ac.ir/article-18-62265-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

Yoh VFe¥ )led—&gb)w - PWBMJ‘“’-()“‘:’.Q W,Ss.\m)) GBI gloaing sy aollad

el ) il Ramgh (B Dl o5 (opas s adpdy Ojpe i L ala) o
Gl 4y e |y culB, alhl a8 Slaise L 5 il old galS Jole s oL sl )
LSSl 6,lh @yud Juals 4y g 0og Wil (awolisS jo Cold, isges Glgie DL g 35 ed
laaalys T 5 (ed 35,0 P iome (23,1 b ety (3551 (el L T Jlisar 5 9550 (e
g il alS 55 bl SaSs ye Ceo b At Gemme byl el LI s s 18 e
23,5 o ols T ane) wilgs oo 9 05 oo b i yin S pduSany; & 1) LCSL callas !
alS 55 o oL Wl e 5 015 go wal3 1, LSSl (oS wdy B0 (2uld) ial3l Soncsgm |
FOY )en g o VY (K 9 SO) ol T3S oS

ed oo glacl Sllgud #55 pend 1o Jlassl (sl cos (ulB ) pac (58 5,55, o Ll
il 4 blad UL 6y S, o b SIS 2o s B0 el (slaanyzn Gl53I L 1
5 SaeolisS slas li by B Jo 3 ,San 30 sl 1) Sl ol Baes a5 W )ls Sllgens
Gial33] ces lazsl 5 ol aild bl ol T i3S oy oSS 5 ssled e S5 S s
ol aalgs il LS s oo Slllae aiyse ldl s o bael S,

ol S5 sl 5l bedgs Gaas UL 35505 a3 0 b (b slapllas |5 cimon
L) (Jb s (SoaStyg 000y 595 5 oloizl slog iz 55 5l 97 ,ma b syl o Jacas o3
(VYY) ) S g i S—KdsS) canl LS 2alS Jole a5 w9 oo

oSSl Jbo Sl sag? e b gladlie [0 (VoY) Jols ( Jls slo ety i yo
BLAEsSS 8, g 4y o el (s €38 50 SO Jlimms st s (siie pls5 (1o Gyl Sl
ol 5o Jlo Sl g 5 ol g8y Gl (g Sy 4 U1 G bles s LSSL (5
Sgue eoloiel ol ccuBlad Sougs « Jo Canliw 508 sl ()10 00clE 5 3S a5l
Red e Sbbre (2al5 5 i 2bsy 5 (Sly (e

o Sl 5 bl Sl ey da (silugsite ;b qwyp et (VY1) B8l LS
sl b oileel oahl slaosls acgomme B jo STL VY slaosls 5l solarwl b oSSl

By Cuge i g hk @508 Glile Sl il SOL ja ol alSls g Casyd A i e B0

25510595 30 5 (6 ydan Semme (35l 9 yiden
leSSb o o Saslolel b ax,o ool slazdl o Jld slocb o )l pegesd 4350 ,Kko b 55 003 Y

03,8 g0 yaS S o gelams bl Sl oS3 Slaai az )y 5 Sl o 55 e 05 598
3. Beck et al. (2013); Hir et al., (2017)
4. Adverse selection
5. Kdnig-Kersting et al. (2021)


http://jmbr.mbri.ac.ir/article-1-1376-fa.pdf
http://jmbr.mbri.ac.ir/article-1-1376-fa.pdf
http://jmbr.mbri.ac.ir/article-1-1376-fa.pdf
http://jmbr.mbri.ac.ir/article-1-1376-fa.pdf
https://dorl.net/dor/20.1001.1.17356768.1402.23.1.10.2
https://ecor.modares.ac.ir/article-18-62265-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.1.10.2 ]

Uy (B o 9 (95L3 1)l ¢ g Ll 231/ (SOb st drwgi (g (ad WO (T owyy YoF

PR Lg).ub LSSL (Jbe Sl ol 35 peie Jlislu 5 £45 a5 wols Las AYAY B AYAY
il 55 conlis (g,l5lo oll 5 ply S 55 55 llae (53lugsiio (ke 0,15 lolins
D98 (Sb pllas )0 Sl Gl el Wlg oo « Sty ol 5 5, Slos )0 S5 B2k

Sl el s 5 (Snaki sl alisl Gl gy ed (YY) o Sen 5
sl sleosls asgazme Sy jo g liel 5 (Suaki Sy 99 e dbal) (o) 4 o SSL
oo Lt 5 axz310, 1AAA-F VY Sloj 03 oo clis dilaie guae 9t VY o 08 lae (glacSil
@ o a5 gyliel Sy g ol (o ((Snad g g lel S, b Ol e Ll oS
ileioe Jos LSS LS )50

Sl g ey el ldlie o (Y1) T San 5 ! ooyl Sl iy 4o
YN0 el (b e VA Lo 1, als 5 el 5 SSL YYE slaosls b lis o oSS
Sty 3 o pos 23y 4y hlad a8 Cold) b oSSl a5 wisls (Lad 5 wisged gy Vo 07
s ol GalS b e, i i, it (Bodge 5l Lk 5 Wy 58 g Ll
Lol sl g2als” 0, 55k S5 50 (5)9lagm 5 0oy Lo ja o omsy Sia; (a3l 5 (559l0gm
Sgdien oS LS g i 6 iyl § WAL pd S (5y9l0gm Gl Cax

RN CININNP PR O FIYCH UG PR { R CE= WP PRRVOWIPP S Wiy S TS 5| F PN, RR LY I
oS oy plis s el bl b ol bbb 55,00 mhe 5 S ply slacdls g
Slo 0,8 b e jebas 15 JLL S 3 g ol (e @ja8 ke r-‘l’ doply 4 dsuges
PUNCHUERRVISC JUUNNY DUSICIC S5t JUCT AL PN CEL IPINE NP SO PN < MG IO PSR < F
aile (lelge (pizman aunils (6t § pdical witen 538 ete b Sl jo 45 Ll
4 9) e 4 (Il 0 1Al ogSiae bl ¢ SoaSdjg S b 135 5l eoliial 5 L ol
35 wakiame B3 oSl Sy Sy b W0y 3 65T 5 (5508 csloial > 0,

G R (wlub gy F
\))9,0 L’ J]o»)u‘ GLQ)LM L’ dSJuS‘SA ‘M Lzo ‘saLc) 9 Q)L) ‘;.A.Mo) 69[.0»)‘ ».\>|5 XV L ‘54])5
sldls ;o Sl S vy ool 485 S ailoj azsliz (Jlo jsbay 005 anglis U]

D25 o Cawd 51y 053 sy 53l e TS Sl )l Sl (lgieds wgms )l yae duslie wled s

1. Djebali & Zaghdoudi (2020)
2. Albaity et al. (2019)
3. Shim (2019)
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1. Return on Equity Ratio

2. Amiri (2018)

3. Return on Assets Ratio

4. Li (2018)

5. A common measure of stability at the level of individual institutions is the z-score. It
explicitly compares buffers (capitalization and returns) with risk to measure a bank's solvency
risk.
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Aim and Introduction

During crises, the best way to reduce economic vulnerability is to increase the
stability of banks. According to Basel Committee's emphasis, the survival rate of
any economy is proportional to the stability rate of its banks, and the stability of
banks is also proportional to their efficiency rate. But in the current economic
conditions of the country, where extensive political and economic risks are
threatening the state of financial and monetary systems, examining the situation
and predicting future risks, and preparing in advance to face high-risk conditions
is the best way to deal with the effects of these threats. Therefore, as the most
important step in examining the conditions of monetary institutions, it is very
important to identify the factors affecting the development of the monetary sector
that can affect the stability of banks. By knowing these indicators, banks can
quickly adapt to new conditions, in such a way that they understand and absorb
internal and external risks efficiently in the shortest possible time.

Methodology

By examining the issue of stability of banks among the researchers registered in
two scientific databases, “Web of Science and Scopus”, and transferring the
keywords of 173 articles found in these two databases from 1991 to 2020 to
Vosviewer software, the relationship between the keywords of these researches
was checked with stability. According to the possibility or impossibility of
collecting the statistics of these cases at the level of the country's banks, finally,
17 possible indicators affecting the stability of Iranian banks were identified.
Then, their data were collected at the level of 30 Iranian public and private banks
and credit institutions during 2002-2020. On the other hand, all the amounts
involved in the indices were converted to the price of the base year of 2002 with
the help of the inflation index calculator, available on the Central Bank website.
Then, with the help of the econometric method of dynamic panel data, the
relationship between these indicators and the stability values of the country's
banks was examined and Sargan's post-estimation tests and AR(1) and AR(2)
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statistics were used to measure the validity and accuracy of the model. To estimate
the model, firstly, by performing the unit root test of Im, Pesaran, and Shin,
(specific to panel models in Stata software), the mean of each variable was
evaluated. Since the degree of integration of all variables was not the same, with
the help of the KAO cointegration test for panel data, the possibility of the
existence of a relationship between independent and dependent variables was
investigated. Then, with the help of the augmented Dickey-Fuller statistic, it was
observed that hypothesis Ho was rejected and the association between the
proposed independent variables and the dependent variable was stable. To
determine stability-related variables, step-by-step invalid variables with a
significance level greater than 0.05 were removed from the desired model and the
new model was re-run until the final variables were determined.

Findings

The results showed that the first hypothesis was rejected, and efficiency was still
an important factor in the stability of Iranian banks. Secondly, regarding the
second hypothesis, the nature of banks, (whether they are public or private), was
not considered an effective factor in their stability. Regarding the third hypothesis,
9 variables were involved with the stability of Iranian banks according to their
coefficients. These variables include the ratio of Non-Performing Loan (NPL), the
ratio of equity to assets, the ratio of fixed assets to total assets, previous period
stability, the ratio of cash to total assets, total assets balance, the ratio of capital to
liabilities, loan growth rate and the level of efficiency. Finally, the top efficient
and stable Iranian banks were introduced in 2020 and the research findings were
explained in the light of theoretical foundations.

Discussion and Conclusion

According to the effect of assets and their components on the stability of banks, it
is suggested that each bank’s optimal amount of assets be defined. Also, the
lending rate should be changed by the growth of inflation to maintain the
reasonable profit margin of the banks. Due to the importance of investigating the
simultaneous effect of profitability and efficiency on the stability of banks in crisis
conditions, it is necessary to investigate these cases in future research.

Keywords. Banking Efficiency, Banking Profitability, Banking Resilience,
Banking Stability
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