[ Downloaded from gjerp.ir on 2026-06-10 ]

9 a)Lmﬁ doLa.'iﬂ GLQMQ.M 9 Lbuq‘..bsf (aollad) ‘solc A pld

FY-VY axio AVAA 50l (pidd g Conn Jlo

b J9 8130925 3 9 Sl mé Daged it s g
Ol gl 50 (Sb pls Fuukh g

S el
(Ugiumo 03 99) () po5 018l dlaidl 0uSuiily = slatdl (558> (go2eiil>
azizi_amir@ut.ac.ir
S’ S|
Ol ol8ily slazdl oaslisly sliwl
Komijani@ut.ac.ir
Sl y900
Ol ol&uiily dlazdl saslisly Hluisly
trahmani@ut.ac.ir

4Bl Sl et b 55 4 S o 3 4 IS 01l 53 (SOl g 5 e o ¢l sl )
P S BT NCUN P Y 3 PN PR - NN Py E g POPSPYRCE YW SR PRSP G
72 B33 S, S ol e Wie ol e 205 e odalie (S 05 55 (S UL 5> DS
oMl Sl o3l L eSSl &8 ol sl 53 eSSl w157 ¥ O (0l b T s 2 slie
sl o B (il 31 Sl o3lital 3 33 o 0315 erd 5 S o Judne 1 0357 Oy 4 pll8l 30l
s o1 s se slambols g aThs (pLalid sl e 51 (b Iy Gl Sl 531 (b U sme 5> D
Lo s 15U s sy ok s shie ol (11 ol 0s (SSL ol S S sss Eoly Jolge ol 5 il
@l I b (Bb jles Gl (KL d s amlos 6l (805 OT Slive 5 611 SOl aal3l5 5 050 50
o3lial b ki oyl 55 gy b e 23 5 o0 Sl cppm go Sl bl (812 o BUlr ke O g 4 ¢S
WAA 35,5 5 WA 5555 s Lo S 51 (6,505 as game HLS 53 ConSls L L Sila e bl ot 1
Wl 0 1)) o gladle (b (Sl plas (S aSs s 1 (sudal sl

ES51, G010, M41, M48 JEL s.vaal

S Bl Sl e Jiloom ¢ SOl S S s a3 (BN (Sl 65l b S IS OB S

VWANAA 25y e, WA/ 23l 53 56


http://qjerp.ir/search.php?slc_lang=fa&sid=1&auth=%D8%B9%D8%B2%DB%8C%D8%B2%DB%8C
mailto:azizi_amir@ut.ac.ir
http://qjerp.ir/search.php?slc_lang=fa&sid=1&auth=%DA%A9%D9%85%DB%8C%D8%AC%D8%A7%D9%86%DB%8C
http://qjerp.ir/search.php?slc_lang=fa&sid=1&auth=%DA%A9%D9%85%DB%8C%D8%AC%D8%A7%D9%86%DB%8C
http://qjerp.ir/search.php?slc_lang=fa&sid=1&auth=%D8%B1%D8%AD%D9%85%D8%A7%D9%86%DB%8C
http://qjerp.ir/search.php?slc_lang=fa&sid=1&auth=%D8%B1%D8%AD%D9%85%D8%A7%D9%86%DB%8C
http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g b iy (aallad) sole 4,2 FF

oo .

NS el O ST 5l b OMgd YL s | sl o
G 1S il il o s 5387 53 (SObplls 5 eSSl Mo o i n
3 e ol st (SOL pLS (6l 8 B Cod ¢ VPRV 313 5 5 VAR (63 1 (55 o
Sals el s (slas bkl b a7 el 03 dasy3 V0 15 b claole CIE 5 5 Ao y58
EOgd DS (ol b Jdme L agarlgn (6l o Sy 53 ¢ IS sk 4 o)l (glaba>De L6
Lol 5555 Gla 2 ols 5l Mg 05,5 7ol 40 o Ail5 o0 eSSl L3405 3 4 9
0ui ;S Vg |y i o0 WSSl (e S IS OT L oS jo el 5 Gl 28108
PR POCPNEE G- AT W S S DR NS AU Py S KT J e PR PR
=l 5 La s 5Ot 03,8 2L il Hlasl i | O L, 8 s e
05 ;8 Mg S e 55 ol 53 il ST (s e 4y B el 5 3265 035
ol cmlin 4 B Is (ol (K 3 geaS

LSSl (gl shan 4y 8 a0 jme OB 5,8 Mg b e ¢l 3 o el 325 b
i Y5 4 00055 eSSl @t o s e (Y10 0l Ss 5 asn) 358 0 bk
NS (Mg Sl (sl 1 IS Vg I (S 13l 53 (ST By 3L s pde
CMegd 50l il 4 365 255 A5 pde 0 50 iUy ST ldlamDle LB e (S se
ot as o b 51 Oldlae J s 4 S cla g bla Sl (5 61 lin 1y 5 5205 pke
03130 ,3) S o o8l (65l b SV 31 (AL SO S Sl 35 Dl 5 Gl 28IE
e AR SLaSOL L sl S b 4 Odged (slhasl 5 eSSl plul (1FAF

U O mas 4 iz bl 5,050 ol 53 LESSL &S 1o ol 035 31 35 oo Sl

W13 )3 pgas s 53 ST 5 S e 03l (61 o il dlie 4 Ol 55 )
2. Forbearance
3. Homar


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

Fo S Jsy 81300930 BB 1 63 el atund 3T o 0

4315 31 sl e S0 03,5 ol (sl Sk 55 LSl el 5l s 1
Col Sl S S S Sl 1 glabla=e b5 0L b oy gm 0T 55 15 iyl 555
LM sl sla s e b 3 S e U eSSl (b e 03 35 0T (SaSs
ST Ol |y OB Od (g4l e ) 3L 0L

lolid 5 o3 sl ;5o 3 35l e 538 15 eSSl 08 L, S0 b sluke 4 5
L La0T 555 gl 4 Ll i3l Go s 1) (6ol b SMged b o o ezt sla 0L 5
G35 o GasSTL (a8 i 53 .S ol sn (51515 lasl 5 (Ko a3 5aS” JSCtn
45 ol st DB s (5 o & pE e LESTL LT 1 e (e 4 Sl
Jes TONST bl Sl 5 50 55 31 sl0ln gy el T 5 Bl Sl 550 4 5 Bl
315 53 ol b SBed B Ol 1 53 Dlae (TN E gl sl 5 55l5m) 355 00
et o (Sl A2y Jolse o 5 e 51 S 4 p0 e sl ol el s e S ST
(A5 o s 5 0bsg,5) Sl

YA s 5 1YY AT o daesSL 4l 5 4o g2 sl gl flme L5 Oljlse w
1531 a5y patn B 0 g0 40 457 0k o) ST (ST Sl 5 Lnod e
e SUIs ol ge 0T 31 S Il 03 39000 53 48" Sl S 55 ol o) Sl g0d) ol Bl

5 5ol eSOl o (g S abanl s o 055 cod b Olo o Lo 5 ¢ pioman ol 03 51 Laos e

1. Creative accounting

2. Regulatory forbearance

3. Microprudential

4. Macroprudential

5. Suarez & Sanchez Serrano

0T 4 Ghaie pl 5l s 935755 g 03,30 5 UL g llasl S game S ol Sl (ST s
L (SL s (Lo ain L) La ol ¢ gezmn b (SO Sollas 5 Laes p lale jlie Joios &y 5o )3 (o Y
23 Sl S5 53,5 5 55 Gl o ols Olas 53 (6 b Lol gl 0iS 5 an Sad e L
5 pe3 i o OIS by 4 WAY 3T 155 )5S OIS e (o gos o b (SO ol (gl o1l

Wl o3 S w2 1y (Gl gy ad (e la b L s gl g geme bodd fw (SO SULas


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA Sl QY oyled TV JLo oLl glocaluw 5 b iy (aallad) sole 49,20 P

S5 Y YAV 01,5 5 IS 5 (sals) Sl 038 Iy I (S ol s
S g eptd sl @SSl 5 I (6 S dlauls 4o 4 5SSL (slaas 5 (sl el
o 1 8 o 15 o3l 350 gl s (51 bt Ol gte 0 o3 e 0T gl 2
iy S ) 2l LSS la g Jlo (6 S ol Conrs 1 (5,5 i a4y Sl
il Cl 4l 2alS 3 e ol &K (g3l 3 253 S gud ldie 45T Sl ma 0T
L g jlael s w4 baes o OT ol 52 S ol Bl alte 4 65MSIL 45 (sLe
oot 830 OL23 B o Lnod o 4y a s ol Cans (Y018 (T 5y 5) 5o sl LSl
o (KB oyl Sl G5 (5 )l ks Bl 3B G 03 e )

G K Y B KR INE G AN - N

20000

15000 /

810000
=
g’ /
a J
~ 5000
2
- ’.-/
O T T e s AW f
= ’)\)—— . n '\‘_ — = '\A——A a \'_ )
AR INIT AR PR AT b
¥ < g 3%z 222 ¢ Frv a2 07
<SPz %% Ty P72 22
-5000 - > . T <
< o o
[ISTSWRIFIVEON [ENENFIVEN Ly 51 Loy sl

90,8 9 90 s it (slood e faeme dilale polie ) loges
YYAA olo 3 g WWAY wianl o g0 e 5 (oo o isn sl aas g
s Slslons 5 (535 70 S0l (oLl LT o3 i i

1. Financial intermediation theory of banking
2. Fractional reserve theory of banking

3. Credit creation theory of banking

4. Werner


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

fv S o2 8150909 B 2 6312 o st 58

E5 03¢ (St S8 L el 0wl n et 53 ey 4 VFAF (63 51yl esdle

j‘ CLJ.“J..\:' d'i‘J': (Y J‘J}-u) ;‘,_,:,6_4 GMLQ.A ‘;J.M_M&’- L;G}.v ébm‘)bb)} W‘ Jru
3 gm0 5 SU s S3L (gl 5 g 55 51 S sl 4 oy 55 I YAV ST B AYAY 5

el ok Lo y3 V0 i L e (SOl L15L T 8l

?' - ‘B“

. LRE R R E RN R R N R RN R NNy (RN RN RN RN RN NN EEREREEEEEEEEREE aa]
R S WU W U S - SN e N S
DA . A DAY A LR A L DA g e s
152(15((15;(15:( -5*#«- ‘5#"‘3’5,’" 15$( -)-3«—
RN [ - -~ > 3 9 a o >
- Y.
T Show b el g 5 T sl gy £ Sbom il (H8lg 39w £

allale p,58 25 5 (Sbim Sl (3ly 5 (ool 39 55T loges
5o Sloloes 5 ol Jlol 55 50 ilale py55 &35 (3155 (635 po il (Sl I3k 0, Skoe 3,155 35 Le
shoul o eSOl baw g G (g bl sl gy 3 oalinnl 30 s (51 Jote ¢ 5ot
Lo ke p en 5 S ool ol 5B 0T (sl r 5 553 o0 61l 32 5m sla gl

Lo mlols b das e 0L 03,8 Olgy 45 558 g0 0313 s 53,5 o J1 3 (g1 3550 I

1. Liquidity crunch
SLa 5ot oS s e 55 5 5 513k pl ool 3 5 U5 G 51 (SO 513k 53 (8l 350 5 Y
el ol denloa ole a4 g anle VY (6 b


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g b iy (aallad) sole 49,2 FA

i1 ¢ (SOU Uy soe 53 NS e 33 (5ol (sl g 3l eslizal b (6, b
L oS S8 55 ls Jis 1y bl ool 6 T plulis s & (SSL J 5 Gl
5 S ¢Sy il G b 5 eSSl a5 5o SUlas— Lo o OIS Grani 5 Sl
) S e e 5 1y S s LT L S aeSl, St 5
95 0T Gl 1 5 4yl eSOl asll 5 oy go (sla aols 3T oo (51 (oo ¢ shae
Sl oSl ke Ol & «0ged sl 1 b B b Sl ek Gl (SOL Uy aloe 51
355 (S el 534S ol s 0T 4y e ol el 5 5 o ] ¢ g2 50 (sla 013
e g S5 s 1 b e b oo SR (ke st 53 (6315 o B e gase gla o1l
s gz LS 55 CnSKs Ll b Sla e Jl Jute 1 eslizd L FAA 5ls 5 5 WA 5595 oy
ol o ) (ol b (S pllss  Suss wpss i sutalps b S5 51 s Ko

2 Al e o e 55 g (ol SIS B8 Glaolial Sy 5 ol 2 el
U i bas G5 8l (b Lol 5 5 il 487l ens 4 eo)ls 55287 5 (SO plla
el 58 13 e g gm Sl gls i ( (S el 5 5 093 53 Sy Jolse

R bk e SLosl 5 655 ,0 095 i 53 Sl 70 ol 4 dllis ey Sl i3
e 5 G a5 STl w315 pomge sla g ls T cam tde 53 b o 4] 5l
Lo o OSCE e dlome (11 5 Ol i5m 53 3,8 (0 13 sz 3038 SSL U sy
T i 03 3,8 B o p 20 (oS Sl 5 gl e 5355 o0 45 DUs

1. Bank money destruction
2. Financial fragility
3. Proxy variable


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

4 Sl Jot 61500930 BB 32 ) b o Sl (o
Slwol y9 40 .Y

L b s § 5b 90 Ol s oo LI LasSGL a1 5 )l b Soely a5 SRl
J)H)J@‘JLSJLAJS‘QL:{J‘GHJM@.JJJ@&;JE)JJJ}&@?|¢>P
s 3 5 LacSl 5> Shas y Jodme ol 56 Gutee SSL OMges 03 (6l 8 slacely
D5 5 ol 5SG) ol 033 513 a5 350 1y (23 Mg 5 (S 35T0 5 i Sl
G b 3 U 5 sl 1 OMgd 00 (6l b ST (bl ol oo lem 43 (Y0IY
w)ﬁw_,.uumc)\,g;;u;i,@‘sﬁg(.w,u&p@,iwduubuyuﬁs
ol b 515
Sl OMges LN 4T h abeia Yoo V=Y 08 cladle Sl o Ol o I e
(b ol 515 e 1y (SSU el DL (gl Do BB IS 4 15 e eSS 451 5 o
55 Sllls jl o se cdarl 3 ool 51U Cms ST s 55 1, OWST bl Lyl s Cals
plis ShsRe Ghle b () Cand amsi 53 ()l b S Oile L gladkaly o e
IR E N PRY 3 TN SO U P JCIM PRT-051 5 Vg IR B 0N A
GLaly 5 pre GESSL )3 (108 05 s ) o OIS 03 s ol 28T, S e
S o3 30 (YN TalgY ilesls 13 Ll 5 4 528 3550 15 (SOL i DS s 0T
L LaoT (SonSliss g1 ke shole sl 53 STl ale pm Comdly 51 o iuled 5 ST
S Ol 0155 (b LeSTL 3 5 4580 45 A8 o s (T19) s Sl 03,5 )
o 3 g 4 U GO (g5l (s oy S ool Ly Yo V=Y 208 ladla Sl
S 1y he (slylte oS Ans o 0Lz (Y4 IV) TSIl 5 ol l iles S ale por o liS™ 51, jde

eSSl 01551 Lol 358 o Ko 55 SESSL SLE S 55 Etly oume laeSSL L s 5750

1. Nikolopoulos

2. Choi & Sohn

3. Loveland

4. Ahamed & Mallick


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g L ingh (aallad) sole 49,20 B¢

.u;wwu&buﬂ@t_;‘C;wﬁ\p\l,dx;\,’&wétﬁd,u,atojasé\,|>
53 Jle il o shl 53 ls Kt LSOl 5 Sl S5 (W) 8 im0 5 e
o 45T s e OLas LOT (glaasl .Liles ST gy 5 1y (g3lamsl 0N it sladely alS
b sl a5 a1 3585 laeyss sk Ll 5 oo ESSL ol 50 4 b o sl
055 540 ONS Lol bata 51(YOIA) 5l il 5 550w s 2alS 1) sl (ol i
Gl as o 1y BN (g lbla (sla i 5l oslimul OISl eSSl w o875 56 Dbl sl
5O S Wl 0313 1,5y 3y g |y LaeSTL a3l 5 3 (6ol b SBlgd LI
Olgy 53 LaeSGl plil Ol e ale o (8 S8 T3 () 2 s (Y 21Q) T sl
slagads s o oo bglpde Ll G b Sl b gl 5o 55 (e 4l 035
losls 13wy 350 1y ESSL
ol bl la g, 5l eslizul 45 eSSl (.us\,;‘\: il solasl Slusl 53 cpl s s L
o 55 S o J gy O (Sl ke y (6ol b OBl 03,57 Ol skt 4y GO
ol Mo 53 ) ol 43,5 513 a5 3550 Oz ey =155 0151 53 4t sladba s &7
53l 53" Jle LS o b 5 S (gl 2d ) (sladamdle LB g o dal s oS
P 4000 TS g3 (51 2) Sl 0kt Sl Yo S0 s g 85 5 STl G o s
SalS gy 5 i & Y10 0, s 5 Sy s Y Tl 1S Y O Ss
s igmly Sl 53 corman (VA a5 oI5 s YWV s 5 Ol 6T 1P

o 3o oUly slls LOT eSS 5 Lls alis Il 0 S alamly o b STl &8~ il s

. Homar & van Wijnbergen
. Kostov & Mamonov

. Financial fraud

Black

Povel

. Carrillo

. Piskorski

. Fligstein & Roehrkasse

. Mian & Sufi

0. Demiroglu & James

POONOUAWNRE


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

0y S Jsy 81300930 BB 1 63 el atund 3T o 0

ol Sl 5 (SOl (Sbd gy ge 53 I 36 ol oks 4 5 a8 iz
e 4 55 51 s g 3050 b B 55 (SO

Slalllas g 3530 55 (Hlnl Sl sl 53 ol b Mg 2l 5T o
S ol e SIS U 1 S L VE) (i ke 6 ol 03 il
23 015 22l (ol b DB el B ST e 4 g O ()l 8
sl a1y (galamil 3 S, Lais e ol 56 5 LeSSL

5Bl aall 0L o Jle Sise 5o La ey pdas g 515 (1WAY) 03135 gamen 5 i
OL5 S s (61 3V slasly 555 5 dins o 1 4 5 3550 1) ESTL (6l b e
e LSOl a3l 5 5 (ol b SMgd wutsu\y\fjttjuf\,Jﬁjlu.:u
;f,,:w‘u\J@L?ﬁgowgﬁﬁmétﬁu,&ﬁlja;wjtéwrw@
3o 3N LaeSSl aaljl5 03,8 &S 5 U IS 1St SVt 5 T (a1 ke
S e S

el 51 oSS 0lge an )y (655 50 oSSL o Ls Cans (WWAF) Sl ST 01 e
YU o 487 S oo IVl oy 55 ST 0 Ol 011 53 (SOU S gme Oy oS 51ET
G b 3l e el e oy sl lab (gl eSSl 0551 il 31 o g 5 sme UL
58 e 033b b Sl b o (gl ol 015 5 0K 28l 5 (55l 135

Oyl 2alS by o (Gl slag i Gl dlas s 4 (WWAF) o130 5
Glaslg 3 1) 558 de Wl aiy anllln cpl sl wistls , VWAV 5 AYAY Gladle b s
3508 JStn b g 51 VL e OS (Gl b s 4 57 L5 Sl logas Jlo
Sl b Sl e (Skipaih ke 5 Jlgal 5 Lok el s (laali3l 5 Slasl 5 Suus

S 5 el laslsl s 5 (Kodi jluel Culst s SULs cpl ol STG (5,8 0,53 LS s

1. Jafree
2. Adverse shock
3. Asset management company


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl gloculuw 5 b i} (aalidad) sole 4y pds  AY

Er Rl el S el SN okt 55 a3 51l 03 8T s |y (L plls
25 o Sl 043 1085 (Ko s

3ixrﬁf6u&\,\>,;‘u&w| SWlas 5 gume 51 S OYA9) 031305 5 (b
LaoT .l o3ls 51,3 )y 3550 025 5 6,50 Hsb a1y (alal OS5 Jg sla s
3 gn g O sl a1y SOl anl31 5 487 (6l 1 sl emenad s 85 1 b b
sLasl g S sla e 1 OT sladaly 5 (U pllas a5 55 (65150 55 Jalse Jebos
S 4l 5 p g se sla ol L) S s o Ol addls oyl b Llasls ONS
T bl idu ol (61 L 468 038 sl 15 (Kl Gt 51 Lol O (S
WAY Jlo Lawlgl b o5 &5 2alS oy 4 (S 3 gm 5 (S iy ool Jole 4L e
el OT S sLasdl ite (sladaly 5 035 1T4F Jlo Laulsl b

Gl 5 gl s (g ide Cond s IS5 OY¥AV) 0L K5 5 55 gl
U AYAY Gladlo (b (S slaes o o 5 (S s 3 s 5 (S5l b S0
NS 3y 50 55 SBaBs b G S 555 Joe Sl eslizal L 15 WWAF Jlo s 4o
S Kl didy 5 dgm s sbasdl W el idu Jg Lol 56 51 gaalsd ol
b B (ol A g e 4y i (Sl 0k 5 A5y s o OLES alllan ol il S
i 5 o 53 LSl age b 5 Shas (55 5 slal W gab i Lo 5 d gy Lo
Cﬁl.g"_,.wla..\..}”a(\qdl.sl.@Cﬁ|4.1\;.:3\;:_%&ﬁ)dﬁﬁ\jéff&\{ebq&‘\{fcnﬁdﬁ
balaT)s wdly a5 Sy lolid Sl e )bl (s e S S S5 4 asdllas
03,5 31,5 g a5 O pysme 51 (6,8 s sl ay pyage sla Sl a5
S ol (S el e Sl ke 6 ) eSL Jle s s

Ol e 31 2las s Ty NS 55,50 s Jig5 33 I s (VFAV) 0S5 5 el 5

2 Gladle (b el ol glaadl ulul r dilosls 6151 5287 (eSSl pya g sl s

1. Vector error correction model


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

oy S Jsy 81300930 BB 1 63 el atund 3T o 0

g Cand LB andllas opl 53 cpimman (ol ol 035 31 SOL Ol o Sl jates Hsb 4
Syge 5B e SOSToly 5 O 5 Sl Ve (slyle caMaice (slyle slas SC s,
bagrlsn oo oollas b 5 05, 0o 4 2 8 (o ol 38055 5 48 8 515 (e
S 5 lie 0y (5 Cakibes (slaas 8 Colae 5 Llie aadllan ol ol 0dd Sliusil Ol s
sl 0313 15 gy 3590 5 1) 0L ode 55 Ol 63 Calides (glaog &
Slotaly 5 LESL sl § 0 4 GEET L gl 55k 4 86 Slalllas iyl 4o
o31300e 5 s «(WYAF) el ;- Sladllae (Olas ol 53 lazsls 5 0T (SIS sl
WU 40 o Sl o e o o OFAV) 0 s 5 esliin 5 5 (1Y45)
SIS slaml Lo 51 S ol bl e o s dizn e OIS slasil 5 (61U
ol allae (YN8 < as) WS oslinal (il sla iy 5 Laslowt] iy las 1 457 Sl

3,8 o gl Slosl S asla cpl s 5

S Sbe F
Ok J92 90 9 Gl S g5l N -T

oMl slass 55 G b 514 Azn OIS 03w 41 L (A ((SOL Uy L Laes o
G shin (slaos o LaeSTly (55 (T 01K 57 i S0 ) L g o a5 Gt 46 b 53
Jm S e S LadT 51 gla olls cose 55 5,108 s (SSb e olidl a1y 35
B e Jalie 53 YN IS5 5 Sl 558 o G (ol o o5 JSG 4 (S
S 1y SU Jsm s 55 5 1081y KU e Lobeil as 1) 555 sla olhls eSS
23pls 0 g (Sl 3 5b o0 g (S5l 316 K0 £ 5 IS 4y (SOL Uy S e
Sl epls sllaet pl8a 353 0 (KL U G ol apls Jlgel 5 (SOL b ol 4 SSL

1. Bailout

2. Resolution

3. Accounting view
4. Bezemer

5. Ryan-Collins


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLzl glocaluw g b iy (aallad) sole 49,25 OF

S M%f(b oy 255 Gadin 03 (e 53 5 SIS 1y 255 4 045;:?(‘3 el
5 et ol e RIS STl sl a5 La s Ol jes o 5 ) 4 S oo
S e 35 a3 5 Jeol Sl 5 s (SOL g S eslizd b o 1S ol
Sk s sb e s (S s 5l (KL 55 (5503 5 Sl 4 65 A 51 Ol e
1) 355 Gslien 03 558 53 5 &Sas 1) Jlo e b/ s Jbo sla Sls Lo &SSL 85 carli
Lo lls s an ol STL (585 555 o 3l (b Uy oS o S8 15 g 5 4
2d e gmn (SSb s 55 S o (SSUd g il 3 (Sl e polnil 4, S e

42 5 LSS a3 50ms Sty i ¢ (SO b (ol 4 UL glacsls ;b
SSU J gy st el 55 6STL G plbes 03 o 5 03kial L OIS 03 s 0 0 100 5 Oyl plgs
i e s Sl eslinal Uy (SOL b ol dl 51 eSOk Lol ) plo ¢ folin 53 555 0
by s i b ol glejltl 4 (SO J gy smee ol o (SOb Dlants 505187 250 )
2 sh e SNl

355 GLaes o LaeSiL oS ) g 4S5 ited g G U157 (511 eSSl S5 S5
L or Gl eSOl (slacstls 3o b 3148 i o ol a8 clins ol pls 1 555
8 e a4 ki3 bl 1y e e a7l el (Y NVF 0 S 5 e
5 M 4 les (Sl b olusl ST eably 53 L) 5L (5 pdios o 4 I (51
Sy s b sy o5 Uy Lo s eSSl cdias s 511y Jgs Olsie 4 Waes e Sl oslizal
Aad p

355 s plonil ' Laaslan S| il g3 B 3 SOU U gy yoma 5 G o S b o
il (S U e 5 B Lol 7 (SOb Dlbas e (o (VA G005 5 Sl

69}_3‘4_@.56_,:)_::&?\)&lidiiﬁ:}swﬂtjub;&@;}éﬁn.mw}wu_cy'}_.}

1. McLeay
2. Swaps


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

00 S Jsy 81300930 BB 1 63 el atund 3T o 0

03 e 3 S5 1) e e (65108 03 s Ll 13 b ad gl 03 o OT (b 473 55 o plowil 4 glan
Sy 345 03 e aded By ot LS oo el |y Sogline (6108 05 e ol 5 L (6 S0
33 5,503 03 e 5 JMAS 5 1y Jal ST 3 555 03w s oo Sl 55 SOL 4 SKL K
oL 5 55k 31 6 S g s a2l ol 53 L S 0 oS 1 s ST
dl,;.@ﬁéﬁf&uusgg,qu,ijt°>u;¢1jQ}M;,g;,'uﬁg;urw)é;p&
S5 093 STl a1y (555 0 STL L 5 &S | i 03 5w Il &L e smsler
..c.f@)\;\fbw,,ﬂuﬁw&w:\musrpgist{‘&u”;.w@

S gl bl B8 1 5 wlia 5 (55 e UL 3 e 5 Gl (IS 5b
cuL'p..k_i)bu_.ﬂJ:M:ng'ffdi_il{uUj\J}gw)j_b@hdﬁlgjdjshﬁégw
Sk L3 5l G5l e s a5 5 eSOl plo & (a3pls (Ko 4 55 (51 beSL
NS pls LAl o gt pLs3 (5 S s eSOl (o585 S o oslizl (S 0
jéj_ff&_;p.mw‘ubrﬂﬁus@sf&p>}>~L_>\,~u,_\>~sét,\; el
S o a3 1) LSSl pb3 Wl (sl Y L 55l (S It

SIS e S (5 e eSSl e nd J g Dl 5 ps pld slas SIS 4 e L
)\mjdxg;jc\g|gﬁg;,ﬂl,“;%t@@‘ﬁus\;,&s)ﬁ?ﬁwl;\f,;‘u&y
@juaﬁ;sﬁ@ﬂus@j@u&pr\jt.,\;,ﬂpdﬁsw\,;ussugjg.w
) 81 S el LTl S LaeSTL G glie (slad s 5 (e Doy 30 4 S 0 KL 3 5
G5 o STL 55 355 03 I idu LESL ce 5 opl 3,8 o )5 e3linul 350 ) shaie
4 (A3pls 5 (S 4 gl g pde Sl 3l b3 5l S G560 e 4,
S o enlizal 53 (6 wS s eSSl

D 51 (SOl b ol eslinal o gomd (eSOl Culdy OIS sladl Loyl i ol 5o

5 LaeSTL (65575 5 Ol3n 2 bl Sl jin 5 )bzl 5 gy Sl cods Gl Ty

1. Central bank reserves
2. Excess reserves


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g iy (aallad) sole 4,00 OF

55 Ll (Y F O, s 5 J6SKe) 1,108 o 5T Jg Gl sl 0T bl 5 0l (o
A Dl Glal (612 65 5T5 m Ol 4 4 5 O3 Ll 5 o ABL s 3 &STL sle
L{hﬁ)ﬁ);ﬂg}bﬁd‘j@v\{&))LA&L{L&:J‘.AS&BJﬁauebﬁwa‘?ﬂ@.ﬁ-\)ﬁ:
shamlls di,y uS e Oloul 465 33 6 Il gl Vgl kitn 5 55 ol s gdons
el o503 3 4mm s G5l Ol e SO U gl b bl s Bl ansly l s eSSl sla ot
,pbgg_;,,\_m;,_i\ul,:@u&pbbu(uﬁ@bpst,mgc),m;w:;)y,;
Sty (6l s Gl Ay 35 (sla s lols (68 L5l i b Sl e STl Slee s,
PRV D1 Ks 5 Glamea®) S Sty p 5o 50 Sl 215 b 1) 03 e 5 5

O (6 e (6l e SLaESTL 5 5 da eSSl o501 515 ke (51
s 6l Al Yzt (S s, Slblioen e LaeSSL ST el 5. (VAAY ¢ S das e
oml 5 0S8y ey Bl el 3 5o s Lilos s 5T 35 g 0 3 g5 45 Lama 1 L
comomen (08AY sy 5 O ST) disd ol sl Conddy 51l (San s ol
555d oo La0T SeuSlayyamja Ll 5ol ol OT ous 5855 a5 diman o8T LaeSSL
e (ol gl s e il 11 0T (SanSlsy s 51,8 sl (sl s alst e Jlozs|
S 2085 (81 BOT 380 5 55 o 2 S (2 5 Lt puna STl & s
s e ol Caslae Hsb 4 )
S U 970 9 B 5 podge Sl ls1e WT YT

dal g 4 lael Gl aslie 4 (,IuSSL as k5 e Jube &S5l eslizal b caslsl s

U some 5 G5 i paasn (s S0 AV Giyp) ol ot iyl 35 0T b s o o

It a5 Gt 0 by (SO Sles 6505 05 ) st 53 1348 00 0303 e 5 (S

1. Kane
2. Akerlof & Romer
3. Moral hazard

555 gad s Sl o 3l (Sl 4 9 555 g0 ookl oS sl 59 3 5 dbe (pl 53 (o b I S (6l 5 F


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

oy S Jsy 81300930 BB 1 63 el atund 3T o 0

530S o LT S o e a5 L1y g5 Sl Call STL Ll ok 030 0L ST
rl 2w S oo el ply Call el 4y ol Vo lael G 5 b 51 Call eSTL g5 A e
Ul Loy 4 g ol 0L 53 18 &5 (b b 0T s 5m 5 ool 8 sl g Ve gl
RS ml P L s sl Gad (6l dhe Olen & los e ¢ S e SDgd
Wl o 2l dslg Ve (655 0 eSSl 55 L ol (6ol 03 o el Ao 3 Ve S5l o 3
55 o A 5 o &KL 35 g 03 e Ol 4

I SO 1S 55k 4 s o e sle plonil 4l e Bl b o 55 cam - o 53
S dnes b a5 e G5B 0,53 (S ASS cdml b pl 53 58 e Jime K> (Sl s ol
S (s 03 Sy Ver e ST o Sl (STl 3L 3 4 g Wl 055 o0 55 540k
55 Jia (655 KL 55 e $SU (65> Dl 4 5 S (655 0 KL 55 Ll

Ve ol Sl s (8l 53 ply 3 e 5 Jrod St 5k (s il e Gl Ao )
Cadl STl s el ol b s o JUisl Cll <KL 1y o3 ST 3 555 Oleo 1 J gy Al
S 655 0 &S 35 Ton &S (63 03 s 31 ol g Vot cpioman il op Rl 5 1Y 0
83 s oy 3o Ay 35S i 03 o Sl s VY ¢ 555 e LN (658 e ST 35 Call ST 03 o 4
35500 SIS S5 o UL 55 S (5513 03 oy o 4 Bl 5 56

03 s Sl dlg VY e gd\ua,;mG:suﬁ(\,;y,y\gpg;d\&pc@wfﬁ
T AR N ST FEESRI T SR Pr - R R G s 53 A4S o S (S5
ESSL 2l 555 da ply Jool 4 i b 3 g o 5L1 (555 0 L 3 5 Ll KL (513 03
03 35 on BLSl ale ;s Olmls G i 0 G 3b pls Jome 5SS 3 5m 5 i pls 0l oo |
4 ol 3 g D0 S35 OUS ST 4 G gl Ol a0 555 e 3 g 51 (o ¢ 28 Al o

D g e C s Oyl kelge

St e 3 51 o ULl 5m (6l el B S 55l il OIS 03 1 35 55 IS LIS 550 )

D (S35 5


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g b i} (aallad) sole 49,3 OA

b Jsr 7o 5 G g5l ) Jeax

Gl SOL a3 sy 1SS al> yo

Sl Gha 321y oo oyl e axlgf gl
Yeoo Gloyw lolo Goi> Yooo G o SSb oy gyl 00 s
Yoo o Yoo e

Gl jaseds 4y ply c by o o Wl SSL aslil s Ol s g0 al> 4o

ESSIEE SSRETPERE Sl e azlgl s
Yoo oy olorlo Goi> e G55 e Sl o5 Syl 153
Voo Gl okt ooy Ve 55 o Sl 335 (6 as 03 e
Ve Gl e ¢ ol
Yoo o Yoo s

SSb 1@l (ased 08w 7o (g 50 A SOL Aol 5 Ol s e al> e

O3] SR a2l ooy g S UL
Yoo alop glolo gsi> Ve 655 o Sib 035 ()l 030
Gl ot 00y Voo Gl jased 4 ply
Yoeoo foes Yoeoo foes

el s 3l sl b ay Gl ased 00 Lial3dl gy 4o Gl SOl skl 3 Ol s 1 lg als e

P Gromie 321/ saa Gl G 3>l
Voo wlopw plole G 1A S350 SSb o3 ()l 03,00
AARE Gl aseds 00y VY. S o SShoy gl pled
Yooo Al a4 plg
¥ e ¥y v

ply clo sl o o @Il SO 4l 5 Ol s iy al>yo

O3l Gremi 92l (a0 O3l o axl ol
AR wloyw pllo Goi> Y- - S35 Sbog )l 03
Gl aseds 00y . S o SShoy gl pled

Yye. oz Yy Focs



http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

o4 S Jsy 81300930 BB 1 63 el atund 3T o 0

Sgw Joe 5l LSS 4y 5ai 1oy g ploew g maje8 (o 5o Al SSL aelil ol s il Al e
Gl o84y a3l OMges

O3} Sharies a2yl (om0

Oyl o axlyf ol le

Yoo aloyw bolo gei>  Yeq- 655 o S oy Blal s
Gl aseds 00y \- S o SShoy el pled
o wloyw Jblo slood o goome Al pasd 4 el
o b S 03y Egee
.- o> .. >
Mcu»u

Gl e ST 5 b bl s (S 5 &SSL asll p pls gl 3T o) 81
P11 555 15 Jlgatal & o (I ST 1 (B35 pls 55 5 Jool 55 3 Gl5L W5 4
i 31 s 4l pl Al s sty Ve ol s (sl By oSO ST 5 5 S e
5 Ol 1) S de dlg Vv (i Lo ST (55 .S o Jlgal 1) (65 (p 55 e
5 3,5 Olao (635 50 o )5S o Slas b s JUisl Call eSSl 4 K0 (ST s
0 SO Il L ST e iy el Ve (6587 e eSS s 5 1 ESSL (515 03
5 Al dly Ve _;Ju,‘eqm,@ﬁy‘;,Tg,s\iﬁ,rtj-ﬂuﬂdﬂ,'\m,;&uu
daT 55 31 o ¢ b sle bl o ol 31 domlg Ve e Call SO ey Olmloo G5t o 58 53
¥ Jadar )3 558 on St QLSS G Olge 4 (Bl g el 35w Ol 45 S o
Wl 0 0315 OLi B 8 (bl laslles 4 55 (Wl ESSL bl 5 ol s
el sy Jlol a3 SO pladl o 5o @l SOb aelly &l yoss Y Jgoo

03! G a1yl gm0

Uil Gt axlyf ol

Yoo wloyw pllo G V00 (63550 S o (6l 00
b R e I S35 Shop Gl pBd
O Gloy Hllo sloos jow £50oxe Veoo Gl ez alg

Yy.- 2oz Yyeo o>

e c)t; sl


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g b ingy (aallad) sole 4,28 $¢

a5 1y N ST 1 85 pls 3 5 ol i1 55 Todomn | i kST 55 Il
355 adllan Sy ke sl ST b ol Wl ST gn 2181 B8 ply Jlgomal 4 o ey S
3o ol Vo r 3l (13153 ESTL ST 55 S e eslitd al Ll o b,
4 it ply G L 5l A3 pls css Sl pl Al amy dmlg Vo il et 4 ol 4l ol
i S5k ele OLL 53 a8 oSG b b aS s oy Ve s usly Ve 55
jlb)}f.lurlj_:ll«?;»\}\njzybb\nJlua}uicv\::.ff}.v\;f@aﬁl;-
CU_’:M4_?-)3:}..»u.ll.w\.l.ﬁaA.Idgjl{(:\.L;\Q.MJJ@\J\&QQ&JéJQ)JJPgM
ST arle o Olmlos Gy 5 2alS dorly Yoo Gl st Ol (T3 Ol gt 4y 58 e
5 Ol o (S3lme b a1y G T s o8 Ao &STL Ll o 2131 Al Yo s
SLalles w53 (Gl ST bl 5 Sk ¥ g 53 S 0 55 <SSL 0SS
e s gllael gl lgal 355 o otalie 47 5 b Olen . Coul ok 0315 OLES G (5ol
il 5 SO bl b o (SSU J sy e el OT (55 eT)s (plelis 5 I

o oLl S 5o St

el plg jLsloasaod 4y SOL pladl o o Gl SSL aslil 5 Ol s ¥ Joas

plidl azs 5 addsl ly o9 Jome 5l aalys luliss 5 Al ez &

oAl i 92l 2 O3 G 92l ll
Veoo wloyw glolo Goi> NIV (63550 SSb o5 (g5l 095
V- Sl LSS slood yes Egorme Y. 655 o Sib oy Sels 33
VO Gloyw lolo sod jow ggaze V.o @l asd aaz ply
Y. . o> Y. o>
G gl s le

ol,,.a,,}q}_.ﬂsl,@mi_;p;\@;\_u;w;y)y\xt,zra;p@‘u&;Uf\
Ole o 1y Vg ol b KL ST pladl ol g Jlgal 4 s ST das 03l 35 (SSL

1. Restructuring


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

4] S Jsy 81300930 BB 1 63 el atund 3T o 0

IS 51 (3 Jlozml 0L 5 0 (8151 il ST e pomon S Gtail (6l 8 4l
OLts i o) S 53 5 EL ale o Jomn 51 (5,5 0505 4 Lo g lae] D
Slestital U asil g o LaeSSl o s gllics b &yl Camd o goo )3 clol S &Y
S 03 3l edas 0L usdly 31 ST 1) 555 (6ol o SUae B0 (6l (sla s
oA 4 g S 4 psnsn el s T (655 (o 5 Glao 5 Sl 0L gllis
ST gLl 5 S s 4

355 4l Candy 3 e Sl m LaeSSL 0Ll o s s ) &S5 53 0 gad 1
S n 0 55 a8 sazma ) DlUle J s GLES S5 4 )l o Slapls e 555 4 ol
Sl 55 )l (855 Ol se 4 15 0T Tackon S ol Sl 53 T | db gy o a5 O
(ool e 56 g S YAV 0K 5 035 p3) S o S 80 OIS
Sy 35 s atly (23 S b 415 0T s 5 Call ot 4 gllasl ply eSS ST 5 3
o Gl Sy o a5 (G Lalis 1 0T a0 b o 5 55 4l 5 53 0T Ld e
a3 $SSb aslly Ol i F sl 43S s =55 $SSL LS 5 Ol lsplew
sl 0k 0305 OLE5 3 8 (bl S llas

Sllllae Jpog 550 4 il 05 )l e ply 1SNy (o 0 Al SOL syl Dt B Jgor

oAl i a2l 2 P i 921yl Lyl
Yoeoo Gloyo lols Goi> 1104 G o S oy gyl 00
Y0 Sk (LSS 00 s g0mne Al S35 o SShoy g5l 0

Y0 Gy Hlzlo sloos jow ga0mme \YY . s 9 2,8 sloes o 5l ldlas

AAK o Y¥fY- s

;»d:u: "cﬂt}biﬁ
ud\,u&gotﬁg&z}&guuy;ﬁrﬁyéukﬁt,umu\@p@w,ﬁ

ol &Sy 5 Laes s 2131 51 o3l (St &S (imen 555 00 OT Sl A 5

2 9 (olael Sl go sla o lsls luaibn Gla fordly gy olul 5 aidbs g0 Ol 51 s eSSl ccwmdly 5 )

S s (VFAD (655 0 &STL) 106 5Lze! Slms 3o Sllas 503 daslons


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl gloculuw 5 b i} (aalidad) sole 4y pd  $Y

by (SOb e pllas 53033 8 o STl (SaSls iy Eely (Mgl OS50l S (AL
Iy (ot 3Ll (SSU gy e 5 G ¢ Sbo JL 5 4 gm 5 S5 s lapllss 5 g
5 alST 1 Lol 3 SUdg gl (aeSSL o zws 53 5153 055 Cub 5 5 LS
O eSSl Slllas d i i J 5SS e ulasl ool s o il 311y 153 a4 g 2wy Cnd
e 53 IS 5 g g oy g 534S 33,5 o OT (slaslil 5 by (Ko jlasl Eol g
EA Y5 s 53 L1 3 2alS b3 LolE il o ge ol e ((SSL U s
S L glasSTL (o dlaesSTL plad e 5 pl 4358 (Sl 15k 55 SMgad 3 5
ol s i ol )3 g e dorlgo Ko GBS L U s B (6ol b S s

55 e gt SOL O e 4 (SO plai  SaiSls nl

Jol 9 (ubs 9 F
Ollac — Bod g SBICH Al 9y 1-F

SWlas — 03 o (o5 lkie acloes (g1 o catiS ity Exls (glin y Cand ol 53
k5 sLapls LLI 5 o g cole a 55 oS od 55 byl 53 13 58 g0 il 0le 2 o
goamen codd 0313 OLES (1) dalan 53 457 5 5b Olas e 5 pl 0 58 St 5 6le OT 0L o
oo 2 0LL 53 SSL ol & o pa 5 (Ho3 Gl i gl Uesn) g3 5 (Praa) oo
ol Al S0 0 gBle @ ¢ 5 ole (gl )3 b s (1) 3 5 (P) Jool Ol s b ol ol
Reg1) ole OT b ods &3 5 5L (sla ads (slgin (Lpyq) ole OT b

Peyr+ Iy = Po+ 1o + Leyy — Regs (1)
(Des1) ols 2 OLL 55 Laes pw HIdis codd 0315 L& (V) dslan 53 &S Hsb Olas ¢ pimman

ol C«.s'-‘.sj: ..\.4.‘.4\:- Q)A.:@._w; )IJJu L(Dt) J.é ole UL.'.LL B LMJJ?.« )\-\.3.» C_}n}u Lv Sl JI‘JZ

1. Systemic banking crisis


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

4] Sl Jot 61500930 BB 32 ) b o Sl (o

ols OT b (Op1) Mg slbael 51 e Lt Lo Gl SSL J g Lalls Sliis 5 (Lygy)
ARep1) ole OT (b ok Cstls 5L (sla a b (slgie
Diy1 = D¢+ Ly — Reyq + Oy ()
S50 ) b ole e 31 (SOL pUss (glacil )3 47 glae )53 53 il SSwp5Y
U ol 51 gy (Al e 030U Oy Sl OT S b (S 5l 2 S s
e T Al o s 4 (1) Wslee (6 gl 5 (Y) dlslas 55 (V) dlslas SN gl bl
Ot+1 = Dey1 = De — ((Peyq + Ipp1) — (Pe+1p)) )
48 il ol g sllael ) L Lot Gl (S alls Sl ge (S
S o 03150533 g y3edkd Lalid o gage (sla il
adl g g bs .Y-F
o Mg gl 5l Lace U ol Gl SOU g Ll wilale Hldie ¢ ls ga s
el ol 0515 QLIS ga.x.l.s; dwles (F) dolrs ulal 5 a8 AYAA 5ls 5= 5 \WAY 555 9

400
300

200

20

:;x

3

-~

a

,3—?0 . et = —_ - a d

) ?txj:} %jm}%"g
’%imgaigméw;gﬁ)ﬁmw
D e® B BE BT e

-100 88 2 88

-200

-300

Mg sllasl ) Bk 5l end B S Jsy s alale e ¥ lsgel


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g iy (aallad) sole 4,25 $F

g gllael 3 L Lite Lot Gl U gy Sl wilale _rams Slie ¢ Hl5 ges 53

Al o 0305 OLES VYA 5Is 5 5 VWA 3555 o ol ot gw gl ol Ok 5 L
O 3l Az 330 45T olkd (5 3 (0kd T v S g Ol b Sl ) (6 o dnloms )5
O B R P I O PRI PR G - PR P P JPR TSI
g Er 503 Jso IS St (g5l e SULs Sl sy 70 51 i VAT JLu o
(Cpmioman (VFAF ¢ SLa S 0313 pmims) Sl 03 99 Loz 13 B0 1 208" U oo 1S oSCie UL
03 5 A3 A0 31 s s 40 WWAD (63 51 aSlale (5l b Bl T G
S U 1 e ol b SO fhe STl U JB T S 53 b
O e« (T10) U gy Mol B3k 1505 (51 2) ol Jamezo SalS™ 8" (A5, ok
(S b 53 S ey 51 (SOL pllss a5 s Ol 0L (5 g old S g
b Rl e S s slael 1 e Laie Lot Gl SSLJ g el lale rase ldie

)3 (655 0 S0L gla o158 53 LaeSTl 4 s ad Ol sie 4 0dds &b v IS okd 5 3 bwis] )3.)

] el LS g g Sl


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

70 S Jsy 81300930 BB 1 63 el atund 3T o 0

5000

4000 f

RE3333333%3373 %% 33333373 R%3
183338383538383835383833383835)
0033 8 ¢ B 8 3 8 5 % F 8§ & 5 O

s sllael 5l pue Lace b ooty 3l SSb Jgy (alls ailale oress e F jlogas

5 Ko ds 4 Mg e Lite Lo Gl SSU Jg el wilale mess ldie S

Sl 035 a2 1y gl 31 Ly, \WAY-AFAY cladle b ol Jsls Lallsb o 5 ) o
3t Lite Lo 3 SSU gy palls aSlale e Sldie S cpl (55 L .0 5d)
uuu@@)\mc_w-G:i\};\.u,)mpr,ﬁ,ﬁéu@\,\wlﬁ@ﬁ@ﬁggw
Sl 31 slalas (S o S 1t Lite Lot 3l SSL J g Ll
WAF-AYAY ladlo o5 54y ¢ sl sladbe (b 01l 53 (Kl sy 3 psa e sla ol
b e b oo G b 51 (SO pls bty dons b s e 4 o (el ey ool
L G gl el il 2305 e sladle (b 55 Jsls Lallsb a5 e s ol

LS5 0LLE Ll LB 5Ll (WRAY) 0l s 5 eslici s 5 (VY49) 01,505 5 0bsg,s slaasl


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g L iy (aallad) sole 4,20 $8

4y Cd (SO pllai st Ly o (slasy 32 0T 53 457 ol (Y AA) 'Ll 5 0 Y (o
53 ot (SOL O g5 sadle Olge 4 1) il do )30 YL Jls el Al g
Ll L
Mg | e Lo by oo 35 (SO g il oz ke o O Sy
(32)3) (ool (S AIBL agi 5 (Sois &
IFAY TR ATA8 AYAF arar ray Sl Glge

G (St g slale (rox Jlaie S

(K2 2 e 5l et Lita o

St Jg Al alale ooz ok Can

\WEOAYA WWE e VA adg 4 e e Lo booas 35

SN N EA N [ES
G Slealome 5 01l 5T S 0 065 0 SO (onlabl [T oy £ i le

\FIY VEIY YY/A AINA #Iv YI#

S IFRFAFAY cLadlo U Olejan Ly a5 (YFAA 3ls 5 5 AT sls 5 5y ¢ pioman

0 g e Late Lous Gl SSL J gy el ailale mazs liie s Slas bl
2 ilale G (i pd o plwlis Sl Gladle Ol e 4 ol S5 JaIEL U] 5
303,85 Sl Il N0 g 3555 slie o Fomly 4 (SOL el o 3 IS 4 SLSI
LS5 L eSSl agar g 1 1ol dlas ol (0 1 g0) Sl odile L uslie ) 3 T jates
ool s 315 (Y VF 0,805 5T (655750 8STL pats s i 51 (St
L Olajon Ypams el 534 03Y ol dlo 1 b (SOl S5 350 55 53 (S ki
e 5 S o Iy 1B 515 sl eSO Lo ¢ atns (ST S0 ¢ 5

OIS 5 e bl on I3 55 e 5 (S 1S5 L ST gt o s

1. Leaven and Valencia
2. Systemic banking crisis
3. Lyer

4. Jing


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

7Y Sl Jot 61500930 BB 32 ) b o Sl (o

NEFEFADEG ARATRNLERARDET ASATRNL AR D LT A543
2% X 209D XL ALY 2D XL T A G X DD
AR el R J Al RN 3 AR REAp >
330 d I3 T8 0ed 5233088780, 4823nddf80eo 53
B BLROP o EH IR & MRS TRE 39 ~
- ® : -~ - : 55 o - : 8 5w
[ @ 0 s) = R 0 o
Y 3 3

S pllss o u13 S 4 Lol 13 wlal Cus O loges
Geiod Sl 5 (535 50 Sl golazil Ll oy 35 5 l38 s Lo

5ot Lite Lo s SSU Jgm (alls Slale e ldie s Sy g0 53 o
23 6t Lol S oS s e Cad Gl b (SUL el (s o115 ¢ saee b S0
5 gl L (U el bl 53 Sl S5 08,8 5 55 (6l 5 4 cole Ol
Ol o Ly ook hoked (sla it 5185 ki 31 ool 5 015 oo 35 055 e S 5l
Gl S ke ol gl L 1y Edu pl g3 edd gy p s Sl e i, ok
L;Lad_\,\;@wpowjl,_;‘u;,g,.w&uéswﬁuaumu@e;,\w,;
ot 35 S Bl L Dl e Bt S S szl b land et L |y 5 (SO plls
S s et 4 i LG o 55 38 (sl e ool S5y p3Y sl 43 5 13
sl 0 03zl LOT Ul 45 e S5 51 (g5ledia
Jols (e 51 o e s 0) Sl e o o35 OLE & S 55 7 sb Olea

L ooded ot g 1t Lata Lo Gl SSL J gy Ll Glale e Sldie ol 45 5

1. Least squares with breakpoints


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLzl glocaluw g iy (aallad) sole 49,8 FA

JS W STUAYAY (s 3 (b aced el b 5 (SOU el (la o113 ¢ sazme
Wl 0355 WWAA 315 5 B AT (o5 b OT e 5l &gl (g5l 2o
S B b e JSli slo Jn (a ol £ S
boad 3l (SL Jg (Al alale (oress lada
oy s g It L
s ilo L SL pllss slo gl s gsome b

AR =l Tae 5l 2 )e cuyd
’ ATAY s
-YNA -YIvY to,L ’
wa. 3G
oY ofeY Jlazst o)
“/EA ey Tae 5l 2 )e cuyd
O/f0 /5y to,Ll
ofes ofe J! o) GAYa. 6o 3l
Yame YY) F o Ll VWA slo
Gl 1) (Jlez=t (25,)
YINY YINE Ogadly = Caygs ol

Going Dleloes i e

S 5 4o 9 SAy e .0

4 eSSl Bl 5 (SOL Vg O ()l o 4 T LU plis 51 ke (gl Js @
L ks e sl 5 ol b SO 0357 Olgy sl 2 OV (ol (sla g Sl enlizu
St sl 55 s oo aalsl Clb 4y SeuSi 5 oMol gk e (52 S cla0sT
eSSl s ST Lol el s Jials s 4 Souss S5 ey Sl Bl s
33l 5 eSSl o1t 53 S g 20T s 4 Jlo (6 8 ol Silas j2alS”
SIS slasl sbalis sl gldle 53 (Kb baes 5 LESSL SUlas w SIS Grasns
el el ol oS b

G a3 LaeSL ol o 5 b ool o OIS (11 G b 51 a5l sl

Connd s Laod s 3 g 45 Rl 53 5 (KU SL SBged 3500 5 ol 3l it U sy


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

A S Jsy 81300930 BB 1 63 el atund 3T o 0

025 (Il GLaeSTL 0ud 030U 5 sl (i) i sl S o S |y e sla eSSl
JAS 53 i ol (i fl el 3 ol SECa 558 o 55 (SOL s JS7 sl ol
Wl Bl 2l e e 5 I S5 5 5 I 0 ( SE A (s e Sl i
Pl (a2 kel 015 2T (SO S 25 5 G131 Sl (SOL s 2l ¢ it
b o im W e g I wle ool 2l 5 (oalamsl OV b au e il 3l SOU
5 bas Olgy 0L Sl 5 alolis G b 3l essa ((SOL plsi 23l el 5 oyl )
Wl 65908 (S pl Il L ablie skt 4 o)l b DU

22 3 (S el Il s b 0T 550 55 B (solblea 2B 4 olie L
S e e sl ool 68 eSSl Jbo o g (65l 8ils 5 (S 5Le i O !
Al Jo eSSl b3l 5 53 Olgy bl 0L 5 psmge Sl 213 e e O3 Eunl
e papsn SLa il b o e 05 g Lalis 31 ey g Al oSCan i T i (SO ol
LS o Sl 3kl S sl sk g o8 Olaiisd Loy 558 e 0L om0 g
Gl ol 3B AL 0L bl 53 WOT (28 5 g b conlite OL 5 o 55 Oladty 3 &5 Lo
S5 6 S s Olaigd d 3l i 6 p S

3 esasn slambls 05,5 2, sl olgig Jooly ol oS ol K05 oge 5
B G b 31 STl Sl st bty St ol (SO g s STl a5
Eool STl plr 4y Laos o o5 asli 2 (6| SGL e O yloksln 4 Lo e 0SUL
SSU U gmee (gl canlin gla )l 5l eslizal 5 plulid copl plo 358 0 (Sbd g goes

Wl (538 SO plas 3ol (slaaal 55 Ol Sl S35 5 sl 3 L conlize

1. Debt-to-equity conversion


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl glocaluw g b iy (aallad) sole 49,25 Vo

&b

dewloes 0 g2y g (S L) Ol fo (Sla i ols (sdisailn sls far)]) s2ws (\YAD) (535 yo &S
Ol el (6 s 55 0 ESSb 015 i lie] Sl fo Dlles S

(S5 o S0 g ol laole e alatl Lo T ot 572015 (6 ) Sk 9 gy i

s sl o (KU el a5 63156 56T o™ (1¥49) 03130k 3 e § el ( 5ok
FOFIVN ooy (FF) o3 Jlo o SOl Sy (sl ding y aolileas M 531 56 p) oo glo a1,
Gl gl Jeal g2 L(VYAY) (6 Kus 25T 9 ol gl 08 30 (S90ha0 £ wlis ¢ A5 5 (S92 318
i el Y atin g Gy S Yo o gazes "0l 51 sl 55 SSU laes oo
Ol oDl (S0 65 0 UL (SO 5 g 0dSKin s

uxpr,wﬂ Olgy sLusl (\WA9) Slogy o 9 (S0g0 (SOUTENYS {opm (3393
(el Slatag S e t016 Lead s ol ¢ e 0L

2 03 ot Oy SICEAIIS SO 35 5 (slana (\YAF) Slgariiacno 03130
Ll S5 s o g S e 1008 e Jlo slaoly

O e 5L/ (\WAY) Sl9) (Mo 9 o> DL {epu ¢ 2 U™ £31 9 Moo 01 jds i
s Sla sy S e 10l g8 OT T s sl 1S s Ol s SU

Iy G AT 5 STk Coale” (1Y) (Jlomg) (oot 3 cns (ol o 571 ((Slomaes”
AT e (YN0 Lyl (gl (sla sl "B IY 5 ml Gl s u ¢ Sib

5 SU g b Conls b s el (\WAN) G338 ol § 39085 (Slodmy ¢ 1 ¢ Slomaes”
0 o8l 0l g SO pllsf S

e gazes L) (Sa), 5 laCandls (Ol pl 4o syl i cslopls (YWAF) Lo 5 ol ¢ Gilo 5" 0815 pueo
5 pde ERgt 9 55 gl (Jle d 30 10V g5 O ) S]] S G ) ol lis
(S o%ebp

S bl (Olams cply eSSl (gl e UL (1FAY) 0138900 dinol § SUd B ¢ L
sl (St 5 Conady olond 1 5121 SOl 5 Sy csla Al (SE 4S5
FA-F08 oo o SSb s S odSKings 10 ,¢


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

\Al S Jsy 81300930 BB 1 63 el atund 3T o 0

Ahamed M. and S. Mallick (2017, February). “Does Regulatory Forbearance Matter
for bank Stability? Evidence from Creditors' Perspective”. journal of Financial
Stability, No. 28, pp. 163-180.

Akerlof G. and P.M. Romer (1993). “Looting: The Economic Underworld of
Bankruptcy for Profit”. Brookings Papers on Economic Activity, No. 2, pp. 1-73.
Bezemer D.J. (2016). “Towards an ‘accounting view’ on money, banking and the
Macroeconomy: History, Empirics, Theory”. Cambridge Journal of Economics,
40(5), pp. 1275-1295.

Black W.K. (2005). The Best Way To Rob a Bank Is To Own One: How Corporate
Executives and Politicians Looted the S&L Industry. Austin: University of Texas Press.
Carrillo P.E. (2013). “Testing for Fraud in the Residential Mortgage Market: How
much did early-payment-default Overpay for Housing?” Journal of Real Estate
Finance and Economics, 47 (July) , pp. 36-64.

Choi H. and W. Sohn (2014, January). “Regulatory for

REGULATORY FORBEARANCE AND DEPOSITOR MARKET DISCIPLINE:
EVIDENCE FROM SAVINGS BANKS IN KOREA”. Contemporary Economic
Policy, 32 (1), pp. 203-218.

Demiroglu C. and C. James (2018). “Indicators of collateral misreporting”.
Management Science, 64 (December) , pp. 1747-1760.

Fligstein N. and A.F. Roehrkasse (2016, June). “The cause of Fraud in the Financial
Crisis of 2007 to 2009: Evidence from the Mortgage-backed Securities Industry”.
American Sociological Review, 81(4) , pp. 617-643.

Homar T. and S. van Wijnbergen (2017, October). “Bank Recapitalization and
Economic Recovery after Financial Crises”. Journal of Financial Intermediation,
No.32, pp. 16-28.

Homar T., Kick H. and C. Salleo (2015). What Drives Foreabrance: Evidence
from the ECB Comprehensive Assessment. European Central Bank.

IMF. (2015). 2015 Article IV Consultation. Washington D.C.: International
Monetary Fund.

lyer R., Peydrdé J.-L., da-Rocha-Lopes S. and A. Schoar (2014). “Interbank
Liquidity Crunch and the Firm Credit Crunch: Evidence from the 20072009 Crisis”.
The Review of Financial Studies, 27 (1) , pp. 347-372.

Jafaree A. A. (2014). “International Perspectives on Non-Performing Loans, a Case
for Action in Iranl”.

Jing Z., de Haan J., Jacobs J. and H. Yang (2015, March). “ldentifying Banking
Crises using Money market Pressure: New Evidence for a large set of Countries”.
Journal of Macroeconomics, No. 43, pp. 1-20.

Kostov A. and M. Mamonov (2019). “The Formation of Hidden Negative Capital in
Banking: A product Mismatch Hypothesis”. Bank of Finland, Institute for Economies
in Transition.

Laeven L. and F. Valencia (2018). “Systemic Banking Crises Revisited”.
Washington D.C.: International Monetary Fund.

McLeay M., Radia A. and T. Thomas (2014). “Money Creation in the Modern
Economy”. Quarterly Bulletin, First, pp. 14-27.


http://qjerp.ir/article-1-2455-en.html

[ Downloaded from gjerp.ir on 2026-06-10 ]

WAA 5l A oyleds YV Jlw oLl gloculuw 5 b i} (aalidad) sole 4y pd VY

Mian A. and A. Sufi (2017). “Fraudulent Income Overstatement on Mortgage
Applications during the Credit Expansion of 2002 to 2005”. The Review of Financial
Studies, 30 (June) , pp. 1832-1864.

Nikolopoulos K.I. and A.l. Tsalas (2017). “Non-performing Loans: A Review of the
Literature and the International Experience”. In P. Monokroussos, & C. V. Gortsos
(Eds.), Non-Performing Loans and Resolving Private Sector Insolvency, pp. 47-68.
Piskorski T., Witkin J. and A. Seru (2015). “Asset Quality Misrepresentation by
Financial Intermediaries: Evidence from RMBS market”. Journal of Finance, No.70,
pp. 2635-2678.

Povel P., Rajdeep S. and A. Winton (2007). “Booms, busts and faud”. The Review
of Financial Studies, 20 (4) , pp. 1219-1254.


http://qjerp.ir/article-1-2455-en.html
http://www.tcpdf.org

