Yoo O)Lm;‘a ‘séba.'.'ﬁ‘ dl.bwl.o.w 9 L“’J*"B}‘, (aollad) ‘So.l.c LYgo
1O - 1AF axdao NFer o) (ol 9 S J

)#@W@&@Q&;Mﬁ)b%)éJﬂWbﬁ

Obses! placl
(siauo oimsgi) oled 0l sl 63530 SOl (S0l g gy 03893, 10551 09,5 ok
azam_ahmadyan@yahoo.com
SOl (ol (G0
ul)Jl ‘ul).g; ‘UL.M))L‘: &JL <L§}J'J% la o)')l..w 9 dLJaJl (k_gmi) pe ‘uAMwl dlassl Lg);'fb
ghasemi@gmail.com

N bl s s 5515 Ol 3 s 15 0 0T 4 Olisabsl 5 szl Lo 4 68087 ad <UL & e
ol 02 g sn Conal @ 5 LGl ST > (S8 ConSTo Gl pjlie Olabisd (oS Bl 3 ol
GLESTL e S50 Sl oslizel b 5 it e 4y sl 0uld g 2 ESOL (55155 455 p (S0 STl 1 Wl
3 2o Sl (S ECaS Tl oS 5o Jb @S sl 5 WAV-INAD Sl 0)5s 53 )5aS o s
oslizal a0 5 BL Gy 3 ol ad, » S8 eSSl 6K 0l (6l e el 0l (5, S o 31
3t Slonde Sl g 5 s gme 5 Cate JI B e sl (el ol Sy ) S Dl
o pde Sl du Sl Canl dor 53 3,16l e 1 (6 d i st Lol i pls WSOl 5 5Us5 455 50 2 ol sime
Ll CBs g Dlae s ed g e (i s o 5 L1 Clid o Slasbae ple bawlie s
eSSl a cpomen ls LeSSL G55 45, 35 03 S S G phid st g5 Slme b amlis s
il g S (U A5 3 s 4 (6 28 Ole) Doke 3 ST Sule, |y (S0 CaaS e J ol Sl 2 sl slne

Al 35050 b 1 50l 58 0 e Sls s 51 (5 Ol Sode

C12, C23, C41 JEL siarl
eS ( SSb i ¢ gl a5y (S oS e 1S 06

VY N0 R Ve LAWY ISy Gyl @



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i OF
oA ) S S LRSSl ) $ ol

do\do .
CoaSTl el 5 28 0358 g0 Dlizad (S0 CoaSTlm 05 0 (ol (sl sl 1 s
eSSl e o131 51 015 o (Sog 53 4 (S 5ba ol LESSL Jlo Sl 550 55 (S 2
e dialy rad 53 3l 515 T 53 bl (S0 STl ol S 75 57 Juol Dbl
S5 9 3l (slapl I 51 (S el O g me Wl o 5 aslil 5 op 5T 55 55 b (SSL ool
LAY S e Ol (S oS il [ eSOl s Sy Sl

M}\g.u\augﬂo%clu);u&pgu@m;&;)iélﬁ@mﬁéu‘;b
55 a0 G T 55887 53 5L e (6l sy nl w35 )Ll ST s 4 015 e La0T
Y Fole) il sl J g el Gsis Lo 5 ms

Wlodks 5 jame 085 5 Shes ; dS 5 LaaS )50 53 s grae Slatasy S|
5 Al B8 Do LESL 43 (S5 CaaSl 350 3 (s35dome b sla a0k
GBS o b awlis 53 Calibes V5 4 eSSl 55 S0 CaaSTl ol ol L (Y0 0V 0K
CanS b (sl (§ 55,6 5 Lt <555 Jlo (slaslg aesSTl caSal gl ool ooy Sl o L8
e A eSSl (144V) T o alllan bl Sl 53 0555 plail 5o ) sbay eSSl 53 (S0
513 a8 e be o a OT JUas 5 a0l g (65T oo cs3LaBl Ay 5 g 5 (530l an 5 )
23 e B 503y G Jl el B o ege g s (slaysiS s S sbay
Calien (5la55387 55 SBged DS WS 4,0 b 5 Ollalgn Sy gty Loy (S5 ConS'
S Sl I 53 457 3 58 oo ol (o3lal dnnn 5 5 i sl 53 LESSL 25 Coedl .l
(P D) S 515, eSSl ¢l 5 1) (S8 CaaS - Dbl s

1. Basel 11

2. Milligan

3. Caprio et al.
4. Levine

5. Levine



oo 2945 (pogas LSSl (JHS 4 dgu 50 (S5 4 LSl

Sl S pul8 5 4l 3 e 0,5l pude (el ok ol (laeSOL b Sty
5 0L 3 e o <SSL 09 Bl 3L 0T oo bl 2als oKL &y pte p Ol
357 pla il s Bsd K Slaeisn 2ol Ll g3 on Olalgms 3015 3 g2 5 O lbolgr
Gy dzan 3 Sy 108 03 o Lal dias [l 531 1 e 4 a2l 53l lis 55 1,
S Bl 5 Lp8 o0 aey S S O 03 e ¢ S i SenSlis 1 6,8 S
&Jcﬁsb.:ﬂpzﬁqu&l{y@fﬁgﬁbélﬂuﬂ)@ﬁ@.v\s}.:@vu,a(.ua;
e (s 57 S (65155 sk o (S A CanS Tl Gl 15 bl el
2Ol O ylolgas 5 it o e Sloa Jaw 5 J 28 Jlesl 5 jtie Gl 3w ozbls L
OYAY OIS 5 (6 585) Cons

Sl B g 55 b Aibl o5 (S0 CoaSl glls eSL 7 Sl (55,5 2l
e Calibes oS 58 4 o (SOU b & T sl Jlesl 1y Jbo (55 abaul
S o K5 5 0y T (Sl s & L5 00 OT (575 oSl 5 Cins e
235 6T 5 Sl bl (S0 CanSTl s Skl oS (6 sba bles sl slasl
Al S 5 Ol e 53 0T sla 1 ol (S 5 55 dal gt S8 1 5Ll e
Ol 5 (Yoo A Q0L 5 OLL) VA8Y Jlu s LT Jle 0l oo Jsb s dsl= ) 51 (614 ga
S 5 Cand ¥ A Sl Ol Y 51 (S als 55 KT (VY Tlelal s 5 () Yoo A JLe
Gl Loz ltlinl 5 556 Sl s lacans (osmes 4 o3g (S5 CuaS > s
(Y4 T LS ) ol axils 592

N Ol5ie 4 (S8 CaS o g g0 4 )l g 35 Ol (oMl (6 sgar 650 SL
23 Sl 03 O3 glane (sl oSS il 5 DL (Sl pllss &S G sla3L iy 5 Sl !

okd der 5 5 Gl o et ol 53 3kl (g b pe (55 Dl aslal Coua L s Ll e

1. Pathan et al.
2. Peni and Vahamaa
3. Kirkpatrick



Ver 5l e oylod ¥ Jlo | gobamdl gbecawluw g b ingss (aslibad) sole & pid 1Y

26 batge sl plesl 5 Il Slatnm o 51 S 0s @aSlays s Db 1o
O ) s S5 iy 5 (55 0 UL B ok o go el S 515 Sl g e
Tl sy @Olael s g Gl eSSl (5 S e
22 BESL Sl 5 S )l 5 (S CaaSTl gl (iluesly ol 4 a5 L
o BESSL Sl ady 5 (S0 CoaSTl (Sleesly T edlie ol 53 0528 (SO S
Golwosly o e 53 5 5EST 53 s ge Slad o ) e g b skl s 4l ol
S N4 o el 0l (b (S8 CSTe g glaslas (S0 S
Wlas opl 53 (LT amle ol 2l ] Sz eSSl ol ad) GlS (suuas ) o)l
CanS Tl sl Culoy a5 by o 55587 535 52 g0 Gaasbi T a1 5 ditd oo g ESSLVS
ok O S (53 Sl 3,0 53 5055 (93 b (5lzel (S o 5 LESSL 55 (S 2
b gai Ll (Ds GeSL s (S8 CaSl gl ol ol .l
pleze ol 5 S5y laanillas sl 5115 0T a5 Sl esls 15 e |y SIK Al oy
45535 5 S 5 CoaSle I G 405 Gl o (g pidy Sl a5 Laddllas 5o il e
F 3 lras adllle oyl 5o ol ol ool aly Sla piie Ol sty G5 i) slor 4 S
4l ol iy 8 o (0SSl e (S0 CanSTl Slaslan (gaue il
otk 4 Bl U 58 o i (S0le 51 56855 slan 2 53 0l S 00l 18 D50
CanSl sl glyls &KL Soysmipl b 13 5 o0p O (S 0SSl lsle zils
S P LS b slaslas 51 a Comal a5 (T o,lT (6,8 )0 b ol i (55,5
S5 D 33 A5y daep 4 gl Sle)ensn 55 0Ll o . Caledd Oly o sl b4 lie 5o

el 0 ) (S CaS b g5 Slaslne SIS a0 g gl

.,\:;_L.su?\fé;f&sgqu,;@,ua;u:@suuuxﬂ;sqglagfsuuu&T&,wélx A
2. Off-side supervision
dLsu_Y o) V2 63l VF U AYA0/0/Y 'C)y Ol ! @)’k«‘ S é;f &b 056 4>\'4_Y Y esle Y-l KW



yov 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

€315 3525 LU ()15 45 3500 5 (5 5 STl (laslnn 5l gime bl LT )
0l (SOl 55 455 3 5 53 (5 ey Tl (613 ¢ 58 aS b o 5 (gl slins 31 SSplST Y
bé}ﬂﬂad})%md@uédbjo)):.b\j@gfﬁg;?«gbd?)ts’ubfjk—"‘ﬂ

?M:Julfdijlftgu

0) P> AR é#@@cr;:ﬁjé.@‘cﬁ u,:‘éb‘du./a U}g-)l? l:..«\);ﬂ);
5 eSSl St 5 S0 CaaSTl o DL aeSSL s (S8 CanSTl (615 e
O dly i 53 LT e el ik peees (Sl 0k Oy ST Gluad) by
5 iR Saas b bl g (i 53 . osl 0dd Ol LESTL Cdl 5 (S8 CoaSl
r."r..ﬁ&u)}én.aﬁjb})jﬁd-kﬁQ‘aMQ@ﬂb&A)ﬁwudj)(JLéq—u:&u)J
)J.C_..w‘au\.iw)ﬂu&%@)m}g)ﬁs’.{fiQ:JB@}S&LA)[:M}‘}oM@‘}

Wl 0 Oy Sy 5 (58wt (i 5 5 0L

9 Ay Y
L;LAC_SJI:)bjlf)#dh@&ﬁb)é}‘d{%éué‘y)céﬂ:ﬂ)ﬂfémbﬂf
S b (SeeShos o b ok Ssles b 4 e LS Ol el e
03,5 hls (6145 5 $SaslST Sl 5 bl )3 g sl (£ b0 Olsie 0 1) (S 2
S Sl 5 S pl Lol e &S 5,0 555 5 5SS 5l se pl S 5 L
(S b S 53 il i 68 Sl e 4 (YY) JOLE 5 SV
CoanS b las lbilnl o 55 6T aen Coda .ol 0l s 55 Jladl oy e 53 (gLl
b Ko Caliies slay S 53 basyllbinl opl sl & Sl 03w S 2
Llosls ol Sllllas 51 5 Jl cpl bsls (Ko o528 0T aaSl 5 o gla S35

1. Larcker and Tayan



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i \0A
oA ) S S LRSSl ) $ ol

55l 98900 guals 5 1) s | Ko Gl 3blie )3 (38 ST (Gla g oS
(NI

wao)u:(..\;jj%usu@}aﬂtsap%sg,;gﬁsgw@,w
FON) sl G FOA) Sy 5 550) 550y e 5 S Sl oSS 1 30
o b 3Ll 4 sk o atnde e bl 5 sl e K6 L e (S8 CaST
FOLSan 5 K505 VN g 5 EKin S 5 o si)) ST (6,8 o Jlo O ke 4L
3 i 03l g 4o g0 ol LS on ol 3 Ol lalg pilis S Ebili> gl 15 (o szly 5 (V)7
:&:ﬂff)w)%)éﬁ@dﬂbg“’xe%ﬁhﬁﬂg&ﬁ‘ﬂﬁjﬁ@b
TNy

= SN 3l g ol 03,57 ity 25 5 S o s 33 S Dl ¢ 5 5b 4
G S i J S 6l b Lk cedST, Sl Hlsle b S8 CaaSl (IS T
S A S kg e 355 et Saol S plge Jbo el 5 O lalge (553
Jlb e sla, 3L ¢S e ¢S ok odiyls CuSbe cdotily ay Jbo sl b (65,0 b,
5 5,Y 9988 ol 5 B, pY) 55d e peteie LESL wlul (25 5 alew 2S5 gl
33 S o CanS e St 4 by je sl o ol (YNY FeSin 8 5 i, Y01 AOLL
@l,éum;&,gu.u;,)uswﬁj@fﬁdﬁélj,\jp.@t;,)uuwpw
Cin ol jan &8 55 Ol Malg Lo 55 J 287 (s s 53 Tl (385 a8 o 5 ot )
58 1 NVOLL 5 S5Y) Sl DU 5 0 pote ilin (5 Lislns 1 I 035150 0 ke

LYV 0L,

. Nestor and Thompson

. Martynova and Renneboog

. Bauwhede and Willekens

. Healy and Palepu

Renders, Gaeremynck and Sercu

. Tipuric et al.

. Laporta, Lopez-de-Silanes and shleifer
. Larcker and Tayan

. Renders and Gaeremynck



yod 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

O S S Gty obans s 5 gl das)lllkul i sba OECD(2015)
g’;.:.af[:-M&Lﬁﬂ)b@ﬁ-\ﬁ6h3¥6h¢?wwtﬁjﬁwé‘ﬁ|.wdﬁog
oecd 2015 (S 15 oSl J gl Wl 0dd 0303 b 5 Ayl Ol gl 3 (S5
ST b 1 alaaie s a¥sle slayli;y 5 dalg, U das o 5l 3 Codaly 5 Sle b g
(S A a8l LT gl S5 Gl S Ol 0
SIS Sl 5 Oyl £Ysle 5B, 5 Ssim @
o alauls Lo s plew a5l csalgs OIS ale o
S A S 3 Olaind i e
lis g Ll e
o pde i ol s @

Ll 8 3,05 00 Hlghl (A" o ST YU M (glas lileul Coenl , 0BCd 2015 J on
5 4 = S8 0o szl BB 5 pmme sl sl Olgear 1) OSE Sdedly sl
S A3 SNl S sl laide Slgns 4 4z 5 b iomen S o j0 5 sl
S r a3 056 L Gl

6255 Sbosl ol eSSl (sdas) 5 (S5 CaaSlo o bl 4 by o Sl
b oSl ((VAVF) T KdSn 5 i ¢ S dulad 6555 Cgm ol 3 el 0l ' Sanles
o omemed 5 Ollelgw adST 5 Ol e e SNl 1 AL ST Saule glaan e J xS
oS b (slapsilSa )18 o 3T (solzel a5, ool OlyMelgs 5 45 3 Glysl OB 1
b (e 50 S reess 5 gn S o o8l 5 5 Ty ik Jime Dyl S S0
S gl plo L5 man ase SRIB 1 o8 5l s ease ealp
gas el S Gl 5 Sl as e 2l 1y oy 350 &S 558 slibbos b

1. Agency theory
2. Jensen and Meckling



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd 15+

Bl bl o AT (olael 5w 53 5 4Bl SRl B IS el bl Cand CnST>
Il g p gt (ke iy )i o8 5 Y gere 45 5 Gyl O 515 5 O fokelgn
Suad ) Lyls a3 Bl o8 s 7SS ;:5;\3 S A LSl ole Sl Sl
S 53 1) (e Syl Ll e LoaSTl (la S5y 5 (S JBe Olsieay (Y0P O
2l @ b S oplem @ plies Sl b s 358 Wlg e S das Ll E Ol
Sl 555 Sopls 3l w15 e Olylele dbslze LOVAAY T JSSs 5 0ls) ST el O ylkelgn
Bl 4 Ll 5 or 8 S8 S sl b (S5 Slac 1S e o il 512y e 3 525
3L YU Sy b laass 8 5 odgear LS oslizul clilu w45 3 Gl sl 0Ll
s a5y IS5 Jlazs ] Ll 5 oo 48 Sl Ol kol 5 45 3 G355l OB Ll o <SdS
Bl adls 6 5wl solael ad) 4 5o
Sl sesg F3e eSSl s Sas 5 5505 5 G SE 5 5le 3o b 51 (S5 CaS Tl
Ol pilie (65l sund b (S5 ;ﬁ,,ftﬁua;.@l&pawds Bl bi> sl 6,5
(sidu Sl oyl 5 5l a8 e oSS KL s Saule flas alS 4 Ollsplem 5
Sl b ge Il S ol IS S ESKL DU 5 Sy (6 p b s 5 CBlis
dgiJbg;.e}kw..\;;f@ngl.lfa;ﬂg‘)l;lgsgilgWaﬁ:,:\);fofjoblfuﬁw
(2135 s e s s Jalse ol Dslize S STl 4 STl Sl eSSl s JLe sl
ol 5 LESSL o bl eSSl LS 5 S Sl oSSl 0L 2t Ole SleMbl ol
3 eSL s Shas b Ol cpl 55 ol LESSL 2y 5 Y5 alax 51 SSL O e
S0l 1 ke a3l 51 S el LSOl (6 55y Jilws ol (51 onlin s, (STl

0848 )l laS Jue caeSSL > Shes

1. FitchRatings
2. Dann and DeAngelo
3. Jose



" 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

S Llos goi 1 b (Alitee GUiad ) Slaptnm diln 5 4l B Ul a5 Caliiee gla 5287
Lot SLaS™ e b L 5287 ol (gl ) ot gl ol 0 Ly SleST (glie LT bl 5 40y
Ol séﬂ)tmww&, T Gad ) o 3 &S Sl 50T s o
bl 0 (o b ST n ol 3 15 455 (g 5 eSOl 45 3500 b U35 Jlei | alons
W_;f,a;,:‘sudu,\fwf,gu&ggﬁdu}\wwuuﬁal,; Sl a4 g
el ok o3litl G T 5587 55 a8 (suvasy (B, 51 s e 4 el 03

e 51 aST (a5 ) s 3,287 danly 0 dSG eT SO S VA L s
Olaed oy &0 (Jyme Eoly g adsn opl 3508 Gme ol Gl olg 4 1y (sead)
550 I o sl am a5 (Guady Jhay ol b sdoie SYLT 3 (SOL seuas
(1480 & 58 5 foy) 35d o 4 8 5574 T U 03 o dan &S 57551 o plas ol

7 haS s plhkul gla et ls Ll odds L ST la et le bl S gdnas, S,
N St oS (5T g N e SokST A s kS Vil S US L 57 50
03554 dund o AT 9 A p s G T 58T 53 VAVA L 51150 K5 4 ol
S Gl (Yo Y Toe) il Slasl Jg Ml Gadio Low s 144% Jle s 0T
2 S Sl (VY O 5 L) des sy 1) (KLU 5 Sl W5 0 o5
3313 500 LSSl 3 Shae 55l 4 e slacans (6,550 L s o by Jle lacos (slie

gl e @ﬁ}wé\kl aalsl s

. On site supervision

. Federal Reserve System

. Office of the Comptroller of Currency
. Federal Deposit Insurance Corporation (FDIC)
. Rebel and Gunther

. CAMELS

. Capital Adequacy

8. Asset Quality

9. Management Soundness

10. Earnings

11. Liquidity

12. Sensitivity to Market Risk

13. Milligan

~N~No o~ whNE



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd Y

ol slme ol 4815 ol aSTL o S (o jlme o meges 51 SG 4l o g UiS”
33 el OIS 3Ll gla 5L o 1 e eSO (g5t oK 3 (BL 0L ool Ul
c’&b).&.&:&bﬁbdﬁl{&MJ)rwgﬁﬁjjx\j@d?q)@dléb
5t b olyls 550 0l s 1 blae 53 1 eSSL eSS Cadl olyls kS (Y0
SO aS 15 el 55w Sl glls da olhls ol CaaS s o Ol ()l e DUlas
3 AT o 15 oSSl saT s b b a0 bl 4 1 ST abeu ST 635
AV Bl ,y) das e

5 G, S el glulis 53 1, &KL Co e b 5o pde Sl LUy Sy pde CodS
G L Gaate 5 5 Slas 5 DL 5 Cdl plies (sl ESSL (635 Ay oKy S
oS pans 45 sl b slme g 1SS () aT5 g (YVF Ty ) i o Sl 20
S sl Jolge 5 T 55 Ligy 0didslis Cpimma ol Il 5 g oS 55 &SSL &S5 LUl
L e g sme slezel 165 651l 5080 5T )s ol sl ool oSCas
Sl ompd S ga slaml SIS 515 5 03 g0 oder 355 Sged a0 S e 1 e
s LS e K8 Olylalgw 4 313k 1yl 4 5 03 (59,8 plse Sl slle sleul
(XN T &) Gl (655,75 UL G Elab 2515 (61 Il 5 Il lakaT 5 sl

Aok (Sl IS e o 5 ot (S Ob o ol 2 45 ol pagn fole (Sl kS
b oSl gl B 5 bie Sudi iy 4 Cab e LESSL el ply 108 T
o) 4 Oy (6l s o ges Slazel L 5 OB ,E OV 5 OIS 05 e UL
Ll 6 LBl bl anlin (A 5 (2115 S ke s b (Jlo (Slatis S 5 SOL (oa

ST el |y ok ) o (Sla Ay 5 Lo ol oy IS 03 503 il (51 5L 5 g0 (St

1. Saghafi
2. Romana
3. Gupta

4. Sangmi



Vay 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

o 5SS IS o 0SSkt 15k Sy & Sl (Ye0) K1)
1890 1 930e) Cond &STL T3 5 a0le s ples 2550 50l 5

Dy 5485 o e S S0 AT 355 o0 o g B OSSOl a5 ¢ gy ol 3
b 2 53 L ag;y ¢ b 5 2 55 KL Sa ATy e I ey Dl 435 5 SO
23 el ot a5 plss 358 or 5o O L K 0w &L IS 45, Sulg )3 5 odd st
el ok B yae ) o 53 (SSb s gla s L

Sk Edl slaasli ;o Lol ganas, plls ) Joor

FuS S 5 s 53 0ks S a5 S0l bl s aol 4y Joles 4
1 < score < 1.5 " \
1.5 < score < 2.5 T sl ¥
2.5 < score < 3.5 P Lo o v
3.5 < score < 4.5 T Cns ¥
45 < score <5 Yl )

ARS\ AN QJLA :L@J é.kgﬁ)r;’«.:dc.ﬁ

'@‘Cf"";f.“\i@)ﬁﬁdbucsu&\ewfﬁé;:fv:@°}>='34.5)ﬁ1:~*3

Sy Sy e 3 ilie (slan gy 5 axils 5 5 Shos i ;S 0 13 ) 43, 55 S eSSl
2 Sl o ol s Shee S0 Y a8, i pslie Jlo S 55 5 435 50
Fad, Lk pslee T (65l Sllg ol 53 358 g (i tey 5035 Sy S pite (lans s
Jlesl & a5 go (535 0 &S3b Ll 3 o 53 sl &S3L 0 s Shos S oS Cplr 05
Wfs S FF 4z, 534 eSSl sy dal e SOl 4 s Y ey 5 &, Kesew O jie

Ahjk:;o))fa\éu&l{.u\})bksu\?&)lbjQ)Lg)azﬁsijlial:l&p):q:&éaﬁwdbb

1. Dang

2. Madura

3. Outstanding

4. Superior

5. Average

6. Underperformed
7. Doubtful



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd 15

S Gl 5 osllanl Cony Kl 0 48 s ULy ke e 53 ol Sl s
d,sjuﬁu&g;\a}fd\.;;m};.\i.u;1,QT@\ﬂ¢%¢,e£g¢gw~w6¢,~\
hor Az gl SNl 5 GloSle e ond 3)50 33 (S el A3 5 03 st
Sl il ol JB WS Dhge 4 Co pde CiS o4 kS s bl e jesls
€031 Sy pe (S8 CanSTl o Slojle bl i Sledbl 4 5L Sy e kST S5
0%l 1 (Sad 557 s ¢ Gludl mlin s Jlo Sy 0N Sy it (DL
& b b el gbol3l e () 5 gyl e Ky S ke (55!
V(g e slg s 4 o) ol (550 LB 51l dalii
SleMbl 5 0ds 4y Gl doly gla a8 elel 4Vl (gunady cansl b 5 Ulnl 5
Ot 03 2 g0 GAuaT ) St 3 4, H 4 b Gl 5558 o0 Jlow (S 5 oS
Ul |l 16 0T (65 g o) ls5 (Gioa ) s )3 58,1574 Jlo (glos carlin bn s 528
bl Sl Soshm e Sl I S Ol a4V Jle s | T 5l sl R
SN o Jathis s ol 53 03linal 3) 50 (Slaels .3 gad b me LSSL e Dl
315G 3550 Dbl e 358 o aeg Wl ESSL Lo 5 48 sl LSSl 4Vl 5 anle ) ciilale
(e Sl Gl s )l ot ) polis 35 0 4y DEBb] Dlds glacsT 2
Oy e 4T L eSSl S gl o Ly ST ol (St 57 ST (s pltel CodS (65573 g
F P Sy 3 5L S 5 4 3 S5 0 Ttd g0 S 065N Sy 2 (51 L
(oils (236 Sl yasla Sl asysTosm bl sl 058 b duslis (sl 03 ST puni )
4 Sl b DUl o 55 L (golzel LS 550 oo oalinul 5w 4l 5 ale e (2350
LMl ol 3 SIS jeaie ol gy BB (slzel S el 5 sl O¥gus

Gl ke 1 Olirebsl 51 g (Sl Sk ol 5515 (b B SOl s e 15 g e

1. Uniform Financial Institutions Rating System ,1997
2. Patrol
3. Organization



Yo 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

D55 s S8 m WSS 55 ileand w5 5 Jle S Cands Sl e s 5 s ol e )
3l o3 5 Ol e 03 SWEL 75 5 bt 47 5 55 on (et o el (S g5l 33
SOl 5 Slas 87 355 odalie b el (o5 dow 53 o llael SVgad g 53 SRl 31 5 (SSL
G P S TYC G H R I PGNP S RO W PR R JORY
s e paie 2 3L pas) G5s o se Jl 3 oS 5 A, Lk e liad ) Sl o S
sl e Sl Jool iy Cela o 53 5 g 5 S 9 oS Sl dan fuli &
G S o el e BB (g5 g e Sl ol sy, mli b () i 8
b oS bl s el (ool Jlo 5o o 6l (AS 5 (o5 SO Sl eslinal L oles
s ool ey Sl 4y b T a5, e 3 5,8 o Sy go 538 Sl glaosls
o 5 S o uSain 15 UL ()l Comds o Uy 5l (GbaS ) e S 355 4 5 L
el Syl lgnl g oaladl Lol i ST s
slgidy ORAPT Ul sie Cowi (6 5 s <SG VARV L 55 M4l 3 (SSb O sreS”
S84 b eSSl Sy b5l Lol slacins Lalid (i ol 51 a5 S
5 s Calises Sl 5,854 b oyl gduas, (o Lol (S 5 (oS Sl
SOL O grmraS 5 4l 3 ST (glrosls oL Jolis Jstls SleMbl &8 sl b LB S
ol ol (SL 0BG e 5 Ol 51 (BL 55 SleMbl Jals S g0 DMLl 5 Cnl anil
Ly o ol Calodd (o1 b aio V) (guad ) b3l o la 5 53 (SAU4T 5
L 55 55 o) carlepu SuliS 5 6855 58T (K cayle o ((blim| (Sla s &
T3 ()3T 3L K)o slapls @l 2153 5 b laply (olyls i (wbl 5

JRS 5 Co e "0 llgn (AST Slajlas) olols p33b 5 Tgleyss L el ¢ Slhes

1. French Banking Commission-Annual Report

2. Organization and Reinforcement of Preventive Action (ORAP)
3. Non — recurring items

4. Shareholders



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i \$5
oA ) S S LRSSl ) $ ol

N 38 oS 5 25 Gt kD 5 e S 4 o eolis SIS sl
AT o sty paie 306 S Glaasy S5y daw s

e onl 28 (o o3liml ilibee mlia 5 STl > S 50l (sl 198 JLu b e ST
sy sn S 5 gy ol i3 sl i) E Wl 5 b wlale gla iyl 8 Juls
33055 4 la &L S sl 53 (S OLBL panais S3lS bl p 45 ol Ko
OLBL Lo 5 o i a5y 33 Sladl (gl (ghls (Gluas y 0 gl ol ST @ dor 5 b oA s
S ) e ) oSl 1 & s e 235 515 ol s e 2o 5 S
WSSl 3 6y ol 51 ol 255 ol ol e S5 (95 s Jolid el ol
eSS a0 il g g 03 30 o Lulidly ol 5 YU S5 L eSSl (ST o oSS 0l L 4 &7 ol
GL0 (sla, 5287 53 ckika 5 4287 ogdle g, ol 3l yles &S UL (5l 5 S5 55 Joos 61
el ol alom o el dlom o Dl ol s S Sy o 35 0 o3l
ke § 55 ol p WSSl (G 33 w0k (o o Sl E1S ol y (Sl Gl
WKL 4 o el (801 LSSl s lad 157 5 65 b5l p o S0l slac Il
G F5 Sy o, F S e S oliel Ky Joli el S 2450
5 Shhe Sl Sy (Ml 55T Sy (Sllas oSy, ((SKuui oS
IS 5 ol &Sy LSl 4 oS5 ady oty ool 3 bl O g Sy 5 S S
93 ESL (Gl 355 g0 0315 Cand J 7 5 Vb S s L ST ) 5 355 00 0303 (58
JAS 5V Ky L aws 35 4 ESSL 5 ol ok by (o5l y 020 S ol J 287 5 S
ol bl 65 b5l gl ol Ao o 53 g h e onlin I 5575 0l S5 5
Sl g (655406 1 (81 05U 4 deglie 3l (i b o g lie oDl gla ol o550
S o SSLSTVL S5 L eIl el 5 g

1. Internal control
2. Risk Analysis Handbook



Vv 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

e e G slg & 25h e et LT p s el gt I T
SLSS 035 Sls S 55 or e (G5 5l Lo 5 35 Lo slme 039 45T e ol oS5
sl ok 4 & L5 55 LSS Sl gllast 1 Cmilen (51 bajlns 035 ol dlie 55 iz

5 Saorp (YY) OLKer 5 (SHl ol slb Sldlas L sl Oldlas s
2SS S CaaS e ojsm 3 b Dy Lae 31AOAY) 0L 5 Ole 5 (1¥49) 0 Kas
ok any p ESSL s

Gba sy Cwslbe o el dx Ozl L (WAY) 0LSKas 5 Sl el b
(o plo oS w0 e Sl Izl ((g3lg STl (STl 57505 5le) (S8 CaS Tl
oSS a0 35T il S sy 1 1y (S5l SOl o LDl ) 5 Lo 1, T L5
oo sla jastls )5 55 o ge (S0 CnSTl sla e li &S das e 0L Obejan
305 el 65T s g el T e b e L ol Salg 53 5 s e Jle
dslin 5 (L o3 (65573 g (sl sl (S0 CoaS Tl (2 gy 4 (VF49) O Sen
S Ll s, YOVF B Y00 Slajoyss )3 4Bl a5 anw s Jlo 53 sl 528 o kst
SRSl 653To 50 1 (S5 Sl (sla e Jlsline sla 51 Sl Ja 35T 5 51 Juol
Blana s g ana Sdl)s Glaj S o bayite ol (Gobslias mh poman 5 Sl o0 ST
Aol e Ol

4 (S s ol B S5 oosp 3 355 i s AFANOLKer 5 Ol
o pote Sl el (STl Skt le) (S0 oS (sl g5l s dw ST g o)
deoys s o Ol Wlie ol el 305 e Sl LeSSL 3 Shas s ((w ple
SSE G pomen 213 SO s Shes L (solslan 5 Sote alaly odes Olalgn SUL
Sy ol 5 gite alaly SSTL 5 Shes b o pla oS 50 ne Sla 51 ule pie
daly SSb 3 Shee Lo pe Sl (b go o (slizel Aoy 50 pe Sl o310 oo ol 3 ls

Dl s g g Hlaliae



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i \$A
oA ) S S LRSSl ) $ ol

(Llastls s LSSl Cwdl (28 CaaS T 1 gy 20 S Ml Slafllas alas )
(Y210) (g le 5 plul (Y215) TOLes 5 SIS (Y9 U ST Sllls 4 Ol
el 53 3 ges oL (Y B 701,800 5 uls 5 (Y20 A) 05 8 5, oYV ) Tl Kes 5 Ko )T
A I S 3 lll Sl bl (5 b STl e (glaslne S| Dlllas S 8
e o o3lizal g o ke Sl Il il (Bl plmn S a0 e Sh 3 et
Llos g S aze S laslae 55 eSSL Cudln (6, S o511
235 eSSl DU 5 ol 350 93 (53 STl (6515 Connl SO el ol
T T N e AL JUET
2 S eSSl pman (Y910 (il 5 plul YV GO ET) sy dals 5V Il
N Flas 55 Sl S Lais 5 (65575 g 6Ky Sy e 3 i Cins (S5 oSl
CanS Tl i 1Sl sl 5 oman (Y19 O 5 5 6IS0) ditn LaeSTL L
23 ST Bl (gl slme jrlo b dnglie 53 Sy ke CodS 5 (SUdB CohS 3 (S
CanS Tl 5 Sl glasl Kos o b 51V 0L 5 oKt )T) ol S Ol
G 30 &S (oo i 1y Jlo s Dy (S0 STl e Sl s ibu o

(VP O 5 uls 6Y 00 A

. Aguilar

. Baklouti; Gautier and Affe
. Inam and Mukhtar

. Artiningsih et al.

. Rogers

.Dasetal.

. Good corporate governance

~No o~ wNE



A 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

PBIH (b 9y T
Sl slne Sl (sl el LESSL G55 455 (5 8 CaaSTl Sl )y i ) ot
ooo8) sl oz osliul S5 CS T 0] s 53 JU waS S8 NP J gl I S5 CaS
' HeS (umasy 3 bkl S, 5l eSSL ol 4y e (gl (VYAY Bl s 5 LT e
o LeSSL IS Gy bl S sduad, el ol (IFAY (Obdal) ol ol oLzl
oshie pen 4 Sl ok b a5 slaesls bl o Gl sas s plls oSS Ol e
Sz (01l G USSL It 3o Lo 55 o 2 oS oo g2 ESSL VS Sl Doy g0 Slesls
Wl b ol el (IS Sl b s o Ll YWAVEAYAD Slej 093 53 358 oo
033 0 53355 or e LESSL (ol a3, S dvady s S L4 b sl o8 s

Db b LESSL 6l (S0 CanS b 5 sl slne

Hos” i 3 el (sawady Jol pl”
350 Slaskan o 5 opl Sl o oslial a8 (65 gtz 1 5287 (SaeSSL (e )
Sl sbaesl b &7 (6a)lpe el ¥ digiler 50 4 ajlins Qo 5 eluad ) gy codlisul
ol Sol Gl o (a5 g polie T (gl U Jseol 3 cdilodigiuas,

ol 0 o3litul (G duas (51 comlio 31iS Sledil L b Coly 4 4 g b

1. CAMELS (Capital adequacy, Asset quality, Management, Earning, liquidity, Sensitivity)



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd W

Sy B9y 9 LSSl a4 5o ealiiul 390 la @SS Y Jgoa

G A5y by, oS el Sbxe
4 59590 2l 4 dle jus s
<ol slaosl, ,C DI
S,
sty lo s ColaS
' bt ol s 52 drlops o
sl | 1C
Sy b g
Sl Jo 6 ysliS | VA | Oges S 4 55 e Sllae
o ) i s ol cuaS
OSle Jo spgitS | A | slagi 4 ollel S)lges
(Q}Le,w;fsb L;.)La;ﬁ/;é./;';'u
alo Jo= gpss | M Sl o5 4 g
&l J9> 6)5L';..'25 YM s olaws b,
aloe Jo> g psb2s | M o olasl 4y 4ty j
alee Jo> (5 9l \E 4lo yus 0030
alee Jo> (5 9l vE b ol o3l )
. ~ — % G309
oSl Jg s psss | GE Sgs Al
ek Jo> 5,588 | (E Aalys 4 4o
ol sloosly WL bl S 4 eaigdais sl ol o
_ _ SN 4 odighad gl s S
oSk Js> s pess | oL
Q..\Acb'js
Ol Jo> 5SS oy 40 (55 5l amdy 5k Sy 4 ol

el 0k (55T oo WSl (g Sl ok e SASBB ol 1 555587 (SasSL al  anro b SMBI oyl

o b e (S Jo o Loy b 2 8 ESL Jlo S g 031 plal y SIS ol e

el ol

OFAV)oL das) i e

S el 0355 Ol (1S Dy 4 Sy gt LS b5 Ol Sl 4 a5 L

et 5 $030 e Sla et Ll Olie 4 comd Sl 4 DBl 9 nd SIS 4 03 e S



W 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

Slr @D slaasle Olsie 4 Gl (650 sldad 4 4 2 5 Cadi Dl @ 4y 5a Sl
Vo o eslitul Sy e kST U5l
S5 bl il o o (ollael DO o Mg (S 5 Sl sk
3 g Sl ¢ 21513 0330 el o 4 I 5 4w V"*WB Jeol wslo 05 5L Lol DS
s Sl GaeT s ohils & el 5 4m P ol spm ail Cul plhls 4 el
S 3l Ul (S Lk Bl sl (S Lt 5 g 108 e o o lasl SV ol 10T
SSOL a1 Dllae oS lie Gyl i sla o]l £ gome o 53T Sla ol o b
5 Gl 03 (Kb Sl 4 (A (65 o KL 4 ol Sle b ST

RC 5 NH

o CaaS b iz (b ipgs pl”

5 T e anl i) 5l S8 CaSle Llae b gl Wl ol o
JB sl S o dlas )3 odd = le dis ol Tl o o3linal (VYAY) el s
ESL &S 53 (S CeaS Tl el aalone CLB B LS S jme law a3 (M8 55
sl 5 Coilid e Ol ise i) o 10K 5 6B e slajlas ) e slwl |
5 LAE GLals adl5e IV g samme 53 &S adlfo (Gl Sl 2 Sl 5 (B e (i s
s B el VOF Jals (o108 55 B Les s (goli ailje o (gl e

Shre 5 2l enle Jue Sleslinal L 015 oo 5 S e L50) dbe (IS ©ommslar sl
5 ga5 danles ESSL &S5 3 1y (COI) S8 CoaS -

CGl =al *Al+ a2+A2+ a3+ A3

ol 0l 23zl VYAV O, en s 1y 6 o i 53 8 5 (550 0 o a5 31
il 3 050 ol Sl 5 (55 CaaSTom Ly B S Jaslly s Sl 4 a5 b Y
S A CanS o (gl slme 53 LSSl 3 Slas 250l Ol (ol el o EI ESIL & 5 g 3ol VAP
dilen 55 YAV BAYAD alob 55 eSOl &5 ol o o 5 Sl o 20 53 55 (b b6 YAV Lo (ol

Llo3 S fas AYAY JLu



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd WY

e ol g &S
o pde Sl st le 23w 51 bae (61 o o3l olasst| ol b S0k 1 oyl @
Sl 3 0 e Sl il idu 51 lae gl 4l ol 3550 5 i jle Al
Ll Codlad jlae (gl 0dd o3ls olasstl sl 5 Kke 5 Lo aY
WSS )3 Ll 5 Sdlad e 4 Bl olans| 3551 51 ey le A2
s Cd s Slre gy 0 0305 ol ol s Kb 5l s yle A
SSSL 5 6 pds S g Sl (gl Bl olasstl 3550 5 S yle A3

ol go 1 IS a (I8 250 ) shate 4y Sl 0ds - ae oa she Jita 55 oS 45 S Ol
6JS’JAAS’an‘aJJ:ugjanJj?jACJJJhm<9C)QJ‘bﬁLw‘ﬁ(Jﬁjégﬁz;Li‘SALbJaJﬁ(J:Q
SIS a 3550 el e 3l dial s olanstl s 4 1, 6K B e o (3501 6T

(Lloks deloee 3 hgy 4 4NV (glaad 5o
49 79 25
A1i=ZIj A2i=21k A31=ZIn
=1 k=1 n=1

Selas” 2500 (n sl sl) (o Gl e s 51 eSS S5l e g bl
A Ll denloee SEVY (gladdl 3o

e 3550 ESUL 3 (S CeaS e slaadl e Sl pIST a 2551 gl el I ey
oy o S8 W Gl g 5 S8 (glaslne 512U 2 Comal sl S0l 5 1
3 508 dlonn (g 2 2550 €SS 53 COl gep lol 5 1) (S8 CaaSTl sl Ol 5o
yyay o8l 2l LT e ol 255)

4 sl b BB o e S0l 51 585 shan g 3 0dkd S o jes ST Alie s
Jele (ghyls &KL Sygoinl g 3 5 en o (S8 CaSle lle xils p gl
) (oo e SAESIL s Lo o a5 41005 50l ol Cains (S0 ConS

el 0 Ol i 4l &S5 Ol i 4 cas o OLES



Y 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

Wl vy 390 Jow slisls
(Y 18) U BT o Slasl 5 (18V8) KulSa 5 puir S i led (6555 ol Je Jle
585 TN O 5 WSt TUYN0) (ke 5 plul ((T218) OLSs 5 SIS

el o 1 b 3557 5 6l Ol pl (SSL aSs Hlastle 5 (Yo rA)

Yi=X s X.+7.goodcorporategovernance M
Y=Y B X+, effectiveness ™)
Y=Y X+ ytransparency ®
Yi= X2 X+ 7.responsibility ®

Jozbn X IS (sla e 5 pll KL sl b 0)53 53 HaS 45, 3 50 Y| dily ke

o3Il e glols JS a4 das 5 e s ¢ 15 S 4 I g IS S Sl 0 3 s
CMged L L ) OMged o (211 JS 4 05 e Sl (03 5w A E sl
SN ES sl S (B LAl W5 s e WSSU e ey olyls 4 gl
Gl e Olsie 4 slee sl blotd Ol g o Slalllas bl J 287 (slaite .o
SS A S S g e Sl dmes Dobe g w0 S Gl eld (b (b5
Sk <offectiveness A S sl e b ‘goodcorporategovernance
- responsibility’ Szl s o5 Jbr dransparency’ W0 S o
Sers ol sl il (S5 STl o ke 1S Jeriae ek (b Joe
LSl gl 55 de slasls 516 o Koo ol 0T el 5 (S8 ConSTl o5
STl 55 Hlae OT bowgie L eSSL 8 (6l slins 2 o Dol 0l dulons oo st
el g Bl 8 el oks iy 5 (S lree e OS5 a0l gl o g
Solomn e (il o st LSOl 35,0 Jam e 51 i 5500 SIS (s g 3550 skne S

S 0 Sl ys i Sy pl b 53 5 A e BB ESS (gade I



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd W

Ll s (b (555 CoaST Hlas aw pa p Junie 53 ooty oo cdibs Sl ol resdle
shaeen 50T Sleslizal b dd a3 Sos slms aw o Jaseen 5 Jlaz>] &7 1T )
s Sl s o2 0505 03 i 4 p 35 ool Dliabl (st a5 s e s s )
LAY/EPYY e Sy aven 0 ga5T 1P o )bl ool g1 3550 (U8 it o o o
ol 2l el (S5 aS o (gl e o Al 3 s sghe 4 S Ll +/0AFY Jlaz|
i 38T S 8 CaaS Tl i das Oloja 3925 b e Jke ¢S5

S ezl & ol 5l 5 el 55 gy 350 Sl ke 51 (S S 4 e 5
e ol 53 (bl S8l gy 4 slr O5a5T Sl eslinal Les,ls 35 OT (61 (6L
drlge 300§ 5 53 G SRIBIL 551 5 a8 WP 51K (sl o8 il s
ol S8l 3y pde SOl sle 03T an b 485 3 (5l (sla e e
.\,_J,n(,),:s\ﬁs,uuw.m>)|,J.\AJ;J-J|L;)\;>-L~¢MM§;J:J;WH¢M\
gy plgw Cad 5 s sl

sl bl cwSs 5e5l 3 Jpur

WP Jle o slsle cass | YN Jlo o sl cuss oo Lo
FYIA00FY VOFIYAZA
F-Statistic
(+IAOAY) - 10FYY)
YA-YYEQ AAYNININZ4
Log Likelihood Ratio
/YY) (+/170FY)
VO/VAYS Y YV/-OV\YA
Wald Statistic
[CARRMD) IYOYY)

Sb s slaasl o

Do B 09037 9 Lodls i 9 4 x5 .0
il 5 Sladl s 4 ey lsa dllie o

€305 345 eSOL Syl 4y s S i CeS b glalae o I e alad, LT LY
PN 8] A PRE A ) P aalinee GRHLRre g0 HID gme A2y b



Yyeo 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

Sl 455 25 03 S Caml G5 (S 5SSl o bl Sl Sl Y
Sl S

ol 4y 25 4 (glies Glej oysn Lilg g (S5 CaaSTle g5 sl s LT Y
Suas 2als oSS ol

el a3 515 0g03T 3pg0 5 B sWadige 4 il sl

03857 12 313 WSS 55 455 3 g b e il (52 CnS T (slasline 1)) 3 3
el ol 3,57 2 BL s s (b due Sl 55 )

@5 e O G Caeal (V) die 53 (S0 CaST ST o5 e (V) 50
50500 Jde 30 pde Sl idw )

Cdlid o o 5 6t Sl (V) e s S5 STl S o o o i(Y) 5 3
yls (F) Jue s Leal

5 w2 Ol G Caenl (V) Ui s (S0 CS S s o (F) 58
2,05 (F) Jus 55 (6 pdb o guna

CBlid o g b 3 (6t Caedl (NJs 30 pde Sl w31 o5 o 0 1(0) Lo 5
13 () Je s Ladl

w5 ot 3 G Caenl (1) Je 53 0 pde Sl idu il ot o i(F) o
Sl (F)dde 55 6 p b sne

S p i s o5 o 3 (6 i Sl (F) Jis 5o Lidl 5 Codlad 555 0 1(V) 5 3
Syl (F) Je s

Wl o o3lizul T oyl 51OV G (Y) o550 se5T (5,

S 455 35 4 (gl Glaj oy 93 Ll or (S8 CoaSl (o5 slme 35 1N 5
el 0 o3lial e OIS gy 51 25 opl 03T sl e o S eSS (ol 5 1,
Sl a3, (S5 Sl sl p8 a5 b a i ) S kL

d)wg)ﬁéﬂwbd?Lsu)l'.:"";‘éﬁ‘ﬂb}‘).."‘(’ﬁ’(‘lfJ"'C""'“"m'\:‘g_s“)ﬁ



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i Vs
oA ) S S LRSSl ) $ ol

Slaslne Culos Sy g 53 4T, 30 4 glied Slaj )53 cpm o 53 5 ol ol
el ol gy 0T Zale ) pte 5 (S0 CaS - o5

G ) g (I cansl Fli sl el

Jrolo Olcabol s ite sl a2 5 (2315 pude 4y Lo Sl (555 0 SN 55T 5 Sl 51 3
old e s B (glaests 3 oy ado s a5 0505 (gl SSUS Sla_bsy 055G 2 5d
33" e oty aty s 05057 (61 MLLC) gz 5 o € SIS 0T Olis 51 8™
o3lizl (630 1 Ul 4y 05037 51 b SLa0 50T £l oman 5 TUPS) (b 5 O oy
daloes i 5 Ol (gl et 5 5 5 0 ) SLOSST 1 S pladlel dish o
dealon p23 03T Sl & ladleat s os s b5 w55 Shls (ilrs Do g 4 03550
CL'” BENEUX I LAR pUPRES @u Aed 9> IS &oF Shls bles S yse 4 395 00
05 b pile ded g ol sy Uy sy 3 (e A 4B B (A3 0 03 5 )l Sxe
5 el oo ip 5 ST e L Sl g e 2013 ST 4 g IS S Dl s

g on Ble (6,8 ol SUeSS L o3 el (sl ite kit Ll pelaw 53 53T 5L 5l & 5

1. Levin, Lin & Chu

2. Common unit root process

3. Im, Pesaran and Shin

4. Fisher type test(ADF-Fisher and PP-Fisher)



wy

1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

Bl asly asa ) (yeeil 4t 4 Jgur

PP-Fisher ADF-Fisher IPS LLC Joe glo e
Sldlas o pzd
Y#I\YAY YY/OY - Y -0/FFYYS AR
& JyosS Sie
(./...) (./...) (./...) (./...)
ol JS
INAIARIANE OAISAYA =) </YYY- -F2IFONY I s 5 oD
1+ +\0) (f+++%) (fsv*) ) Lﬁ_...l)lo
FYNFOY AAVAYA ¢4 -YIYYON P “ANOYA-F
&lyls ojlal
(/+++Y) (+1+£aA) 1+ +AN) o]+ )
\YV/IAYF VYONOY -\Vo/Fafy -YF/IANY
00y A,
(./...) (./...) (./...) (0/0# )
\ATAR KA ZYIOAYY -Y/ATYAN -YO/NYAY
ls JS a5 00
e 2 00y
D) Gleee)) o) (+1e++) ’
\AZAR R ZYIOAYY -Y/ATYAN -YO/NYAY 31 OMgn (o
D) GleeeY) D) (+1e++) #0534
AAARRZA YA[-Y -4 -O/A-YAY -4/YAMY @ olhel OMps
(+fvev) (+fvev) (] ) (/v ) ‘}MI)Q <l
fa/ffa. fY/AAYS =Y/FAYAY -#/-#YA¥
#SSb e
(-] - Y¥) GIVeY) (- YD) (+1e++)
FENTAY FEITYOY -\Y/6-Y- -Y0/-100
#p)9
(+]+++Y) D) D) (+1e++) 2
FAIYYFQ FYIYYAY -/ #YYY -FINFEOF AL adg o,
D) ) D) 1o+ +) Sl
\AVARI4Y NNddid EATARRY4 RIS )
ol S
(+/-Yf+) (+]+++%) (+]++*) (+++*)
AFOPY ARVAR o A IRIATNAIA -4/YAYED
#3) &5
(e v*) D) D) (+fe++)

Ly o blo (6,8 ol LSS b s it ol

é.b'b bﬁ)}‘ | L;)}J*é ‘v\.::u-v':; )\bks'éuclbu‘)é LQJ:A'L&)\ Lf-f &.J_‘é.vé}-jb

3 gn o3lizl S2Bl on 0 5a3T 515 glate red 4355 Jrol Olabl a it oy ekt



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i WA
oA ) S S LRSSl ) $ ol

Db s i 51 (5 el (St S48l ) (Sl oo o 5 40325 3 ol o
S5y op Sy B Ul e i ol et (S Sty > Sl (S Ll iy
03037 5" sk 0sa3T ¢ S 0 pa5T e 51 s sl sa3T bys Bl o1 3 (e
3037 5 SR sl ize sltad 0351 3L 5 s 4 (o 003 plowil & T Shusjls 557 05
0255 238 DUl i ol 2 ol e 2Ol el 035 SETL e oy 003
LS o B 1y raron 3525 18 0505T s 3,8 on plomil S grar o2 0505 (05 S
Sdadly Lailgy g 03 meren 4l i b g2 35 gn S (sla e oS das e OLES
g o i L5330 Je 35l pelas 55 Jites (sla ke o gl ol 13 5 55 0T 0o Sl

S Sl mo (sal et O Jgo
ozl Jie | toled

dlees) | SYIAYAFYS

S el a

Coad F 03T 51 eslizal b sl ¢ g bl slaosls Jte 5,571 8 g5 sl (sl
3 Bl Gl 51 (2,0 Gyls gyt 3550 503 03 S Sy Aaily o 345 a it
Ju)gblin o 53 oS e b 5 S e Slaltn 51 00 3 Sl L el (Klan B
Sl 3 5 el Sy g 40 1) o 1ol O 93T cpl wlal y o9 oo 48 50y (il (glaesls
Skl SMie 5 03505 3557 5 5 e Glaced 5 oS 2he laluwe 51 oye L IS
el (slalin 51 (5,0 (53 s Ao Sy g 4y 1y Je s (oS (0 ol |y D0 5
.‘.J_”Tuﬂc.wm,b @xwﬂ;u‘jﬁjwwsﬁudu%,&wwﬁ

Lib 585 ods Latie 63137 Sl s b Jgda F 5l odd aewlows Fldis &8 5y 50 53
b pdy 05,5 G I 5355 0 5, DSy (Slalios 51 20 5 pblie (Kan y e HO 45 3

U 5y 3 Ol oo e 53 3 505 Blod 3557 5 53 1y odlbes (laliin 31 5,6 2l o 50

1. Kao
2. Perdoni
3. Fisher



AR 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

W 05 DL e 40 358 4 1y HO 05 3 67 ()50 03 (J9 55 ol 3,57 g
3y90 sails Glaesls 31 Jus Sleslanal 5 Wesls oA S 5 C_,:.l;'léja:ﬁql:&.ncbua sy
s iep 330 sadde polas (gl (Fo loT wam 5 b dlie pl 533,85l 3 g,bT b
Wl 3 G5 o ads 3y ge Gl glaesls

rod Fogesl & Jgor

Cross-section Chi-

Cross-section F o Joe
square
\YIOYSSED AVS .
Sy LSl IS 295 Sleme p Jeiie (V) Joe
-/FATY) (+174YAN)
\Y/AYPYYA < IYAPEAY )
opde Sl Lidu il 93l p Jeiie (V) Joo
-/IfOYY) - 1#YV\Y)
VEIYAYAY? IRVAAR i 4
Ledl y codlad oss e Joiie () Joto
¢-1YYRY) (- IFFY0) o
\ZIOYYYPY VYY\PA )
Grliadsiue 093 jlae n Jalin (F) Jaw
CIYYV$) (- [EYAY)

SRS sl ae

Vs = o a0 (adls gloesls gy a0 allie 55 ) 5e gladibe 55T 2 sy Sl 1 s
5 gr 2037

e oS A S S o lasbee Sledlie gy 3550 Slaskae o et
B o ol Sl G s o 5 W5 S o e Dl i )
S s 5 L8l 5 Cdlid o e Slon i 51Dl e ey ozt (S5 ST
el I3 gme g Cuie Cadle (g1H1s Hlas cpl 358 e odalin V Jgda 53 & sbOles Ll
S e (612 KL K U154 S 1L slazel 55 4 i 15 0 055 (S5 oS >
1y e B AS sladsls js 68 S0 CanS b oMo w555 0T Gla a5 b ol,ls
CLeSis 5 Ll 55 oo ¢ SOb SV 5 J& 5 Ol 4 3m5 Sla g ol (S oo L) Jlo plls
CnS o o 133 8 (65T (slaidu rle 4 O Ut il 5 03 g5 dor 15 W o
45 dasie 1) Ol ol OB 4 5 03505 a8 OIS 03 o pilis b & 0 (S5



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd VA

CanS = Jsol olwesly i 5 cpl & il atils (g iy slazel dﬁb S=1s L;LA.\;{TJA
5 S 35 e Ll e (S SS9l 5 sl ESL B 5 (S0
e SGST 55 eSOl s ad ) 5 s 4 aeSSL S
colsl g Sl Bl o pte Sl S 5 300 Jathie o e Sl 5 1 e
(ol a8 G S5 o pde Sl oy G S o pde Sla SL5 5 Ol
Sl S 55 Sy ) e 5 Sy Sy ke oy K5 Sy e Jlo a8 sla S5
Oy 428 (5o S5 5 5 s iyl p ke 5 Gy g (e )y Ji0 5 il 8 Culey ateS
e S eSSl g sloul 53 wlul 5 () gme L 0 pie Sl ol Sladst
Sl Ole opl 53 ol oo Wl &STL Olaiig Ble sl 55 ESSL Colal i g o
KL Dl 5 (S E CaaSTl Olal Gl (sl SO S5 5l B 015 e [y 0 pute
Sl S o jandy Liail g5 g amaiite (slae! xls b aeT 5 0 e Slaa &K o871 5 el
3 ol sllan i 41 ST 0131 15 o 550 (6 5 e 53 Sl 5 Ol el
Lloday 8 o Sbsl 1 o e Sla (gl Ol pke s S )l glatesy Ollsplgm
@ Jdoa o ol Sl oS 035 O b 0 ot Sl ST 1 Souts 6555
st 3 55 o outaliV St 53 68 sbo0len N3 5 o (2L (6 8 e J 2751 28U
bV 4 it Cadle .l ESSL 555 a5y 350 3 0 e Sl o Slas o I3 gne
S edisls odge 1 5 1 ol e S s ke Sla 5287 GlaeSTlL 55 Ll ol
Sy50 faS o pide Sl 58 e a5 S Sl Ll s w o i Sl Ol s K5 O b
sl gl ol e 55 55 se ple 54 515 L))
Glidl ( Jbo oy s SleMbl glidl .ol 5 3 lse et (Lidl 5 Coblid Hlne
Gl (s J xS 5 S h CaaSTl Sledbl gladl (i) Sy e 4 bg e Sleb

L;LA)K}J'L»)\A@JJwb\/g‘.»)xi{,aég}l{a)bl}@bijt}Lﬂ.W\\eéus\x_})

(“‘Mﬁ) L;.:L.&"é\ Lguuz.an C,.a'}l:ux A



A3 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

sl Ol 5 o (g ilelidl 5 Cblis 545 55 cles CId O e 5 AsL 4§ S s Il
ConS o bl (gl y gome 31 (SS 15 il [y (S0 ConS o Colal Gt 5 03 (5T
D8 L, 8 g 5 Olbplmn OIS 03 o) Dladi3 G s 0Bl 1 (5,5 sl (S5
odd 33| Silasenal 5 L Cunnss 3l 3L eI 5 CBlis g s 05y er cpl 5 el (s
Gladl aabop T bl 55487 (SSU aSs s s OT (L2315 eSSL Cdlab o gt )3
03l 4d 0 4 a5 b 5ES o past ST St Jol ) Sale) 4 e SN
odalin oS 5 sbilen S o jdaie ) Sledbl (glidl diw s sl Sy gty uy g LISL
el 13 gme 5 oo bl (5113 Slme pl 355 oo

(558 S e Sule ol O g Sule  Jaria g ) 55 6 p i o s
P le) Sl (8 S e e il g 10 ol s Sule ) ¢ (BN Lo e Sile
Caley pude 5 (I Jilown ¢ Jols 318 L et pute 31 3L Sy Ll o el ol 51 (S
S il ol ol bl oSS eSS Gt Lis 4 g esls zalS 1 o bl
LSl (ol a3 2 Sote 1 (S 0SSl g Slbas o diiles 55 6 i s
Shre s l3 g alaly LS S B 1 3500 IV st 55 ki gl o 8L axals
N orbas S G 4 015 o0 OT bYs dlox 51 o)l sy (G5l 455 5 (6 0] st
Wl Oyl holgs a2 535 30 3,50 50 L 51 208 Sl 3 sad L1 557 Caliies (Slald g
Sab ale) a8 5 4B 8 15 o )50 S pl b

S k3 2 O3 15 UL ()l 6y (2 55 40 457 aeSTl ol sl st s 51 (S
Lib 10 8 4 b (6,80 55 0 g 5 Ol s sl 115 ST 40 e S Se Sllas o 503
Aol ol n St Lo T3 &KL 685 s (i 15 201 OT 2 oSas a0l ST S
& J 5o IS Sie Slas 0,53 Cond Caodhe 03 58 oo 0alie V U 53 a5 5 5b0les i

ilego 03Litnd By (ST s S (ghdey S ol RISl 35 Lol e ol IS

Olea N



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd AY

By g3y bl wbo e ol Gbdle 53 )5S o LESSL S LT I L
oo 33 LESSL plo Sl i 5 sl (SU glaos 5 plo b awlis 53 554l e,
Sy I 5 me 55 LESSL ple 3l e 63555 Ll 5 3 pl b ciles g b SBLges
S g Cods 0 el £ 53 5 oo T ) |3l a3 Ll 415 (g le
Al 35y (o0 ez SBESL O 45 (S ol GBI L 3 en 4 5 035 ST

g Sledas 315 esls LS5 1, eSSL LI 5 S I Glodas jide caslijl 5 I Tk el
L;W\L;u@,g,ﬁus&uCwld\.wlﬂyﬂ,;&pgiﬂ«f@uéﬂow
el s b e 43,5 T 51 36 Jleal sla s 1y p5Y 6,53 500 e 5 03
3 A sl 0L sl 3 gw I ihee (IS HLST K8 w3 63 5528 (slaeSSL
(39 o odalinV Jgdo 55 4S5 sbilen .35 od 4 S i 55 5 s by 4sbsls Tl el
s 5 el S5 Ll oo oSl W5 s ST 4 a3l 5 51 ol o381 s )31
o 2,8 51 e a5 55 eSOL Sl Jlazl s il 1 eSSl 1

sy b 6K 5 s i 53 OT 13165 s STl 5l e abear 51 laos
@ Sal s s Bb 5l das e 2l SSL e (I s 4 1y oSSL (S
KL 55573 50 5 0313 Sl 311 &KL (slo o 4258 Ll 5 oo 03,8 o G5 0 2 75 OT 5l oim
S LT3 b 5 5o 3 L eSSl (aspls S8 s pg Js 4 Ll das 15 3T a1
(39 o odalinV Jodor 5345 5 sbolen 3L dal gt 2l 5T s lyls Ll 5l st 5
O 4l St s e s (o ols IS 4 03 e 5 03 e iy 3 5 sl o Cdle
S 4y o ESSL Al Jlat ( olls @ 03 e S 5 03 e Ly EF RPN S e
s e il 1, 3,8 )8

@13 4 OMgd S 5 UL S OB g SR 55 e sl S 2 e
€355 Ll d 4 a5 L Ll ph 58T oo s STl (65573 g 35 sl el

2 s Sl esls Gl eSSl (g)leel oSy (Bged 4d 8 Il piS oS



VAY 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

5o I LAl g sy o ph s edalie YV Jsder 534S ) sboles 3l eSS 45 5 5
el 42515 o g (SESSL 455 3 5 e ]

o e 53 ey ST STl s I3 ST il ol KO oSOl e e Dl
Lol 60 o il Bl s o 5 4 83,8 el Do UL a5, s 5 B 51
) Sl i Cali b oo as (S1aSSL 45 Lol b lad for g &Sy Sy e 53 0055
eSS b 5l i 35 605, Ll s g sens b, LeESSL Lo 3l i S il
K5 U STyl 1 i o5 5ty s g 1y A i e onb
O e Lol gl e (S OB 4 o 5 s btz of o2 St Sy 5 )l
A5 35 4y ESST (Sl ESUL e 1531 88T (SO S s (S oy ke
2o 0L Ol a5, Jhals el (e SOL Sl

Jloat 5 a8l 2ol 3,5 )15 ad s 53 &KL oSl el 3 58 o0 Sl o) 5 il 3
S A 53 LTHT6 o onl s S5 3525 8l 3 bl 2l 35 eSOL 455 2alS
ol 3 Dl (1 MBL bl eSL 455 350 Se ST pu s Sl Pl el o Esly o) 5287
S 53l s (SO e bl 515l a3 eSGl Jlo Codlis (ol p3Y (Cond s
35 oslizal LU, ol s

oo Sl 3l ar BTl eSSl ) 43y 55 b it alail ) TF el o
ol Teod DUl g Ll 353 6T (6553 5w 5 eSSl (oI ale ju 55 ool L 5 o ol
R3O 3l dns 513 el S8 Sl g 51 (6 65 a3 Ll 5 a5 eSSl ol
DB 5N E 5 SOk 51 (B Dbl g 5 me 53 1, ESOL Calien (bt 51l 55 o0 30 5,1 &5
Widu 5 1) (655735 U155 o ar Sl il <SOL G ady 35 » e S 503l
oSGl il a5 s siin 5115 gm0 5 il s 31 3 eSSl @Sy, 21531 s 4 o
2T s abislas 5 (gobl Sllael Lo Sl 5o beSSL &S lie il ails
oo 3 LT 5l Bajd sk i sl 5 OS5l 5 5l ety 6y 5 pme

Ao 033l 5 ) ol 5 nlin o e @ ke 5 pde 313l g5 15 )l el ST S



Voo 3l Voo 05l FA Jlo | 5obasdl (sl canlbow 3 b sid gl (aobibad) soke ay pi \AF

0555 GGl Lk S 4 Combs Ll 5ol LIL 5 plem LL 53 S Gl

wled s cdias o S5 |y allie ol (obeT ansle 457 5887 o gt SESSL o sasas

laJae 3)51n @ls ¥ Jyoer

FJoe MJae MJae MJse Jias sl prie
SNVSYEE VY)Y NELYS “[+aVY$- Sldlas 0,53
(OIVAYVEY) O 1005+ 0) (V3 YAFQ) OJAVIYAY) 4 JyosllS s
[/ vAY] [-/-ava] [-1-vA%] [-/-vfal bl Js
Sefe e VEY RV IRERN “AIYD-4-0 NS0 JS & bs 5 0
(-YIOYY-YA) (-Y/- $5YYO) -Y/¥-YaYY) (-YIYA+ADA) S
[-/-vval [/ £vAl [-/-v14] [/-0af]
103D o] VOYY eeYAQ JeeTRIY s oyl
(YIFVEYAY) (Y1 $AAYQ) (¥Y/+ +Y¥aYA) (Y/-¥V-0Y)

[-/-f-0] [-/-fov] [-/-£54] [-/-fov]
ofee YA NN ZX ofeeeYVA DEERAV S 0O o iy 5
(VA 3¥YY) (O IYOVHEY) (VA= BYAY) (VIV-YFAY)

[-/Vof] [e/evy-] [-/vvy] [-/-1VAY]

e YASS o[+ YEYA o[ TAYY e YESY @hls JS 4 08 ens
OIAFYYAY) (OIVY - 00F) (V/AR124A) OINFY-F4)

[-/-%¥] [/ f54] [-/-vev] [-/-555]

Zefe e EAY ofe s oYY Y P Y CefeeeYen ) Mg wie
(-Y/-YYYAA) (-\/-BFYEA) YN YYYY) Y/ YAYEY) N

[/ £1A] [-/-0%a] [-/-v¢v] [-/-ov]

— [ YEY —fe FOA — [ FYAS —ofe e FN Y 4 olbel Edlgens
-Y/-YEOVY) (-YIY - YAY#) (-YIYAQYS ) (-Y/YAYAYD) Lawl,s ol s

[-/ovys] [-/-¥vy] [-/-0-f] [-/-ver]

S YOV Sl VoA Sl VB A —+/++290¢ b
(VA YOFF) (VAYYOY ) VYY1V VAFAVEY)
[-/-vA-] [-/-ver] [-/v00] [-/-f00]




VAo

1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

(GONER [\PNER [WONES MJsw Jen slo o
—[++ADOY —e[sNYYE —e-NVYS —e[N)YE 5
(-Y/AEYYAT) CYIYYAYAY) CYFVPYY ) CYIVAYSAL)

[-/-vaal [«/ovye] [covv¢] [-/-vAf]
—efee¥YVA —[++ADAR —+[+V\VE- R N S ESHRWR RS
YNY-YD-) CYFAFYAY) CY/OYFY-0) (YT FF5) PEN
[-/-50v] [-/-ffv] [/ 010l [-/-5val
SYIXY . ef “FAY..-f —O/FAAA-F —OIAY- -5 plos Cond
VA YAYY) (VAAAY - 5) VARV CVAFVALA)
[-/ov7] [-/-vof] [-/-vv)] [+/+FAA]
YOV \TARERRIN Y/OYYE0 \ARERRIN 3 Ey
(YIFYY-£F) (YINAYYSQ) (Y- AVYYQ) (YNY-2Y)
[-/V0A] [-/o%1] [-/-vvol [-/-vA5]
.............................. [+ YYYaA Sl S 9>
(Y/¥Y20-V) &S b
[-/-vo-]
.................... —+/+q¥a4Y il s
(-YIVYAAYF) oo ol
[«/-f14]
.......... SN SEVAY 5 cudlis oo
(VIDVVEVA) Lzl
[-/e7-¥]
SVEVAD | | s e
V- ASAYY) Srdiadsiue
[-/ovyAl
CIAFEYEY SIAEY Y CIVETEVD < IYYasvY R-Squared
SIVYYYYO < JAYARQY SIYYVAA- S ISYVEDO Adjusted R-
squared
AARARAY) AMAR\ARE ARV TS YIYAFYAF D-W stat

s n O 1y 0390 ls me 4y S 03 slael 5T o b Kb 1, Jsls slaehs



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & gl
oA ) S S LRSSl ) $ ol

VA#

SIS 455 9 (I b el (295 Sl $16 aln 0gelT iped P

15 255 Slaslns 51 SplST Sl s 33 Jljm 4 frmly gl e 35575 1 g

O35 dbaams b (V)G (55,5 05057 Gl (S Solsi a3 50 55 6 2o Coan]

) o 03laiul “",.‘J"" LSJ."}? Q}AJTjT OJLAT)" w\:— 95 GJ‘};

S50 CeaSle 53 b ylne Coanl 5l g3l A Jsoz

@L.: Jlg»}‘ T c)LcT ua).e

’ - fros VIAYARYS ¥) oy
0,8 95 Hlg 03

’ -JAAYS YIFVOFAR (V)b
0,8 95 Hlg 03

’ CISVYY V/A-ADYE ()
0,5 05 Hlg 03

’ SIVYED YA FYos ©) 8
0,5 95 Olg o0d

’ AIVFAA VIS -2 Yo
0,5 95 Hlg o0d

’ (Y ¥ YIVASOYY (V)b
0,5 95 Hlg o0d

CoaS o S lne (g i Coeal SSL (F) 5 (1) () (o33 53 o 4 b 35 pte

i Slasdl

@ 5 DAl 5 Wl g epte Ole il o Glilee b anlie 53 S0

Jé..awﬁer&W.JJI:lﬁég}\_:‘_g?)lbjgjaﬁ)aé%;ic&Téhx{ﬂ?ﬁ

Ul b aslie 530 pte Slaa 23w 1 o lme 2 Connl Sl 55 (8) 5 O) o5 3 5o

Bl (V) (25 55 Jio a0 b 35 Cmmat ol (6 p o Cd s 55 5 L2315 CBlid o 5

53 Gt 1 Gl s g e bl 53 LBl 5 SRS 5 sre o el

.J)\DLQ&L:@JLB@)JM



YAV 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

495 dga 4 wd o Do ipgw P
o 4 gl sl S SRS ESL Gl b GO 435 25 & ol Sl eps0 L5 e
mj:au)kilf dv\.na‘.{)b‘wn Sl 0 aaul»u‘ﬂu)\i\.{ u:'i))‘ (/\)upjs QJAJTJJ“}»

el Y dslan Oy 50

n

")

time variable = status variable + Z Factor variables
i=1

45 55 b Sl 053 Lz 51 g el o OLES &S Sl it g iie &S Time variable
ol (s a5 (Sloes uiite ES5 oy g &S Lol Comid g ke (STALUS Variable .ol ol 4l 5o
G348 Lldie Sy g pl i 53 5 S (g3de Hldie (il oalasl Gy, Lo slasl Bl
S o (S E S IS o sl e LS (Factor Variable .S e 31 i
ol T amslr & ouT 1wl @ e e oo 5 Wdl 5 Cdlis o5 e Sl
il s e S 4 (utines U studil e ol s o0 gt (S LaSSL callin

sl 0 (o 5 Wlis ol 530S (Gdues S 1) eSSl Ll 5 oo
Cales 1y (55 CoaST slaslns aon &SUL G BT ol ol S 4 U il
ek b anglin )3 (5 50S” Dlejde 53 olT kil arle (S5 CoaSl S o5 by S
IS aley Kos b 51 ds dal s arln 48 350 L (S8 CaaS b o5 e (6015
Olejde 53 eSSL gd o Eob dads 51 S @l b awlie 5 S8 CuaSl J s
Sla 25wl o Glabas 4 by mls aelie 38 alge ol 45y 3 b g S
amglin )30 e Sla 2w 1 o slmn omsl Sl (6 dpd sime 5 L 5 3l o ke
S5 43, 3 5 4 (6 S Oles e 3 KL lime (ol 3 b oS5 el 35090 b

Sl i e g5 5 Wl 5 C3iS g 4 b ol el 3Ll s

1. Stratification



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd VAA

oSSl (6l oo oM L oy Lawgio 3)51 A Jgax

70 ekl mhaw | Gl | ooy cpess ' 2 slolas
9> Silome i

ol ol YL oS | o tial | (Jl) Jlexs! &S b CaeSl
VeINOA | VAEY | VAT 2 aib olyed 095 b Sib S| cuSl> S o5
UTEY | VIV-£ | -0 AYAY | asls ol pon 095 L SSL 51 &S
VVYOY | VEFR | YRV #10 asb olyed 095 b Sib 1| cla casu il oo
UTEY | VIV-£ | -0 AYAY | asls ol jon 95 b SL 51 oy
MNAAY | a/ays | -/voo YIf. s aib ol e 095 b SiL S

VeYAs | AEed | -If0F /0 a5l ol e 095 b Sib S
Uv-Y | By | -ievo viave ail oo 93 b SOL 1|

: : SRSy (055

VelAYY | PIVER | V80 NAYY | asls ol pon 95 b SSL 51

N

Osa5Tdas, p—%)@) 351l (6T slacy 3o 3T 31 ¢ o OIS s s oS 5557 5251 g

0031 4 ﬂ)@ 35 s plan] Lo S Ol OBt aglia (gl (s =05,6 0505 ¢ 5oy
22053 b1 w5 4l 03051 sk 0057 .l bae 53 o 4 il (23055 L & wb s 0l
—05,6 35T bl a o) 55 st (5 me )3 Sldalie sla (3 8 i )3 L a0l j 4en 4,
A3 st 5 e 53 Slalie sl Sl e oy 6,858 4L G5 s &b sl 0se3T il
10 o 53 0 plowil § go 5T s ool 0 0313 LS Y+ pidor 53 gl sy oo Ole 31 o)

awlds ;3 O S50 STl (6l 3 Cund g 5o 4l gme Sl s 5 SOL gon g Hls gae

1. Log rank
2. Breslow
3. Tarone-Ware



A 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

)‘Aﬁ‘M})L;KG)}:JQ\::‘.A{)LATQs‘uy@gﬁwbdﬂﬁjrv\ﬁc«:&ﬂjb

o e OLES |y O3 g ls gme 11, 5 Is

G Gloj 0,99 el sl a3l Vo Jso

BURNTSL oo EPENTRLY o Jowe
YAYY ATARN YIAYO ' )
R I TY) (104 S eSS s>
VIYE- \/OY - VY.V . o ‘
(-1+¥0) (-1-Y0) vy | 2SR e
QN <JAY - CIYEY N .
-1+ ¥V) (-1- ) ¢119) Ledl s ool 05>
¥ LYYV (B ‘ .
¢1-7%) ¢1-YY) ¢1¥) Sy o5

s, slaadl (pie

SR 9 (6 5 Ao
Gkt le &g sbas 313 LESSL DL 5 Cdls 350 53 (gl i o5 S8 S
;La;s\y@bgistfw,u:ﬁdu&,‘awdsgﬁ@zN.m,;@&po)uw
ol e W5 0 UL > s (S8 CaaSl gl GRS Ole 03 Aide (g i
Jo 255 15 S0l (55 b Blas 50 sladl JS 5 SOL a4 eSS Sl 0550 SIS
sl G 4y e ( S OB Lo 5 eSSl 5 Shas b5 slabs) 5 (S bl
SLeSias s 3l s gl g (SOl BL 4 &S s o (S8 LanSTe (Siluesly
4 5 LS plo & T Sl wle 50357 GLulid ) 5lasy il slacSins 5 0T 5 Sas 5 &L
o led S8 Sl 5l 45 3 52 4 Bl S ) 3 5 e oLl ST

23 ok F3L eSSl 4 83 S ol (S5l Sl 558 SOL S0
S5 ESbodge LSOl Cudln Sl Cd e 15558 (SOL 5 I 056l ) ol

AU o Wl e a8 Sl G a5y e LSOl Dy oyl gla iy 1SS



Voo b e oylod YA Jlo | gobaidl clcawbow g b yidg s (4olidad) coke 4 pidd 1.

Wl 55 Sl slaslonn 3 g Sl () 2 5l S 15 (S5 a8l (slalne
L Olaiys mdle cla oy 5 b o ols e &y e eSSl (5ot SBeSKm s J S o
it g b B AT 503 50 e

1S 7 LS J gl 5 eSSl ol a5 6y S Comal 4 5 b dlin ) )
oS S CaaSTle s (b (sl il aks ) S SO 455y (S8 CeST
o s (YFAY) Okl aalllas 51 eSSl 551 (sekvas s (510 5 OFAV)plil (5 i 5 ol s
FIOT ool & Sl ok (i w5 (S8 CaeS b 055 5las OT o sDhe sl 0 4 &
e g o0y GWESL b e I g (S8 CaaSTl (glaslne IS0 55 L S
ST o 3B i e Doy gl 53 5 S o BT S st (S0 STl g 5 (6l

plete ool 5 Js s glaanlllas Lo 51, 0T & Sl onls 513 bida |y SIS andllas oy
S A Sl g5 obas flgedd (b (S0 CoaS b o5 slme dlis 53 35l oo
S (sl lnn (sl dlde pl 53 ol ok gy 1 S 455 Laslne SIS 2 ST gl
350 S o LSl o5 bl S0 0T osdle .l ok oslinal 355 a3 S
adlas ple 53 & Jo 55 Sl ods ot 5 a Coetl a3 5 Sl 4 415 09037
Cole) g 45 LESSL 45 350 4 gl Olej Sode Cpimmar sl 0dile 35k 455 oy
el ok (S oIl (S CanS b o (sl slre

Sl slas e 26 Sy 5ol 48, 5 (S8 CnSe o Slbae S s
B L s ol o Sl o3y 6l g 5 o pde Sl lajlas i ST 5 Sl
o33 Stk SOYAY) O, Ken 5 Sla s (YIPOLKar 5 SIS (Y19, ST (glaanillas
Sl (S5 CnSlo g5 slasban S5 03a5T ol s (WAY) 01(S0n 5 (55128
LS et ool (55 Sl bne L banglie 3o e s i 21 2t ol
0T sl 5 CanSb 5 shne Ko Sjley 5 S uley 5 (S5 CanSTl ol 2

b o s 45 350 41 (5 7S Oloj Soke 53 (ABL (o0 goast (SESTL Lo s I 2l



ARY 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

352 5 BESSL Cadls 5 D Lai (S8 CeaSl gl ol Comsl 4 a5 L OLL

4933 5 s ¢ SSLOLBL 5 (635 o UL 03 5 o 3lgiy (63 257 (laans 5 eSSl 55155 43
IS el S oSl 4 351 5ot 51 5 3 3 (6l s (oSGl 5103 3 i
Sloslme (b s rmen 8,5 oo 5 5 s e 350 s ST Ll 5
b1y eSOl s a5 i sl 2l s ¢ G5 a3 e 53 0T (6,8 S0 5 (S0 ConST o
Eosn pl ns g g 2)5e (S0 CeaSle Glajlae Sl A4S Sla ke Dk 4 ey

w3 &l &L S Ol e 5 O1BL a5 ESSL Cadls 5 DS s 3l (6 g olB Ll 5 e

&b

5,5555) 5558 (SLaSs 53 eSS ol giuad e 1B (1FAY) el (Ol et
YAV Sl i 5 Cony Jlo AD 05l ((glatl] (ol 5 Lo jias wolilas " (S
Y=Y en

2SS A EwS e b s ST LOFAY) Wigils” Of e § pliel Obdes! {Sige (5o
alilas " (eSSl C Sl s ls ST L) drw s b= )3 glay 538 55 S o DS
V.A:)y oyla cr&:& Jl 4)/)[(.3 J/)_;/J_J’Jd/[n uﬁ;‘/) d&.&j)}g Lf‘“l‘

S WAV ) SIS 69 Loy ¢ gmol 0313 e Pl b (8 LS Lo yhozo (Sl 3g aw
ASTE O (Dl (65 st S5 O3k (1SSl pllas Ctia (oSSl (550, (sla oL
YAV ol Ve ejlad ceadens b (olat] dolidng gy dolilas Msss f s LS
AV R P

CaaS b layl87 5 5l 2" .(VFAY) 815 2l doguare § s ((Sehoxo §p TP (luous
AAY Ols) ) ole e sl 095 ¢ gl (lo gy o M BESSL 5 Shas 5 S 0

BT LOFAY) gue 013580 § demo uadl gl fheme (G139 e (LS ool Sl
Golblas iagh ale asllas MOl gl cLESSL Sl St 5 S5 CaS -

NeANYE e ATV L (AR g (o o ylads cr.anLl Jl ccu pile



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i ay
oA ) S S LRSSl ) $ ol

CaaSl= i L(VF49) 0135k fiadllenl 9 cymxo 5T g0 iy ¢ 5318 Calliul (Sgcx 3 9
Ao o o glassl clocCml 5 Lo hn sy aalilas " SSLpllss s Shas gla o ls » (S 58

TOVXN e oo ATAF Okl oy 5 Sy JLe

o (6, 031Nl e Jde 3 me" L(1YAY) puBl (6 i e 9 (Suhg0 (LT e ool
wolihas (6505 KL K 53 0T ammlbons) L) 05 5)15eSL ol 3 (S8 Sl
W= Gao OV 5ok (o 5 Sy Sl AV o 5lad (sl (sloclon 5 Lo iy
Ol 65 0 eSSLL(1F40) Sk g Jg9 096 4oy

S b CanS o (las il 5 J guol ¢ SOL pllss i T (1Y40) (Salatdl Sl g 3 Ciglas
VPN ¢ s 05l YY 0 ST ¢ g3l la it g Ciplas (s3lat] lellos s eSSl

Aguilar D. Q. (2016). Impact of Corporate Governance on Peruvian Bank’s Financial
Strength. Graduate Institute of International and Development Studies International
Economics Department, Working Paper Series, Working Paper No. HEIDWP12-2016.
Ahmadyan A. (2018). “Design of a Rating System in Banking Supervision in the
Banking Network: CAMELS Approach”. Quarterly journal of Economic Research
and Policies, 26(85), pp. 7-31.

Artiningsih A., Novmawan M.R. and S. Warsono (2011). “Corporate Governance
Implementation andPerformance Assessment using the CGCG’s UGM Rating Model:
Commercial Banks in Indonesis”. Journal of Indonesian Economy and Business,
26(2), pp. 219-234.

Baklouti N., Gautier F. and H. Affes (2016.) “Corporate Governance and Financial Distress
of European Commercial Banks”. Journal of Business Studies Quarterly, 7(3).

Basel 111. (2011). A Global Regulatory framework for more resilient banks and
banking systems, December 2010 (rev June 2011).

Bauwhede H.V. and M. Willekens. (2008). “Disclosure on Corporate Governance in the
European Union”. Corporate Governance: An International Review, 16(2), pp. 101-15.
Caprio G., Laven L. and R. Levine (2007). “Governance and bank valuation”. Journal
of Financial Intermediation, 16(4), pp. 584-617.

Dang U. (2011). The Camel rating system in banking supervision a case study. Arcada
University of Applied Sciences in Finland.

Dann L. and H. DeAngelo (1983). Standstill Agreements, Privately Negotiated Stock
Repurchases, and the Market for Corporate Control, Journal of Financial Economics,
No.11, pp. 275-300.

Das U.S., Quintyn M. and K. Chenard (2004). “Does Regulatory Governance Matter
for Financial System Stability? An Empirical Analysis”. Monetary and Financial
Systems Department, WP/04/89.

Deputy of Economic Research (2016). “Pathology of Banking System, Principles and
Standards of Corporate Governance of Banks”, Office of Economic Studies, Deputy
of Economic Research, Code 220, Serial Number: 14911.



14y 1988 (ogas Sl (FHU5 Al dgre )0 (ST ph CaeS o i

FitchRatings (2004). “Credit Policy Special Report”, Evaluating Corporate
Governance: The Bondholders’ Perspective, New York.

Ghasemi A., Abadi M. and A. Nasiri Aghdam (2018). “Developing a Model to Measure
the Corporate Governance Index in Usury-free Banking (Calculation in a sample
Bank)”. Quarterly Journal Of Economic Research and Policies, 26(87), pp.77-116.
GuptaR. (2008). “A Camel Model Analysis of Private Sector Banks in India”. Journal
of Gyan Management, 2(1), pp. 3-8.

Healy P.M. and K.G. Palepu. (2001). “Information Asymmetry, Corporate Disclosure,
and the Capital Markets : A Review of the Empirical Disclosure Literature”. Journal
of Accounting and Economics. 31(1-3), pp. 405—40.

Inam H. and A. Mukhtar (2014). “Corporate Governance and its Impact on
Performance of Banking sector in Pakistan”. International Journal of Academic
Research in Applied Science. 3(2), pp. 26-36.

Jensen M. and W. Meckling. (1976). “Theory of the Firm: Managerial Behavior, Agency
Costs and Ownership Structure”. Journal of Financial Economics, No. 3, pp. 305-360.
Jose Lopez A. (1999). Using Camels ratings to monitor Bank Conditions, FRBSF
Economic Letter 99-19.

Kirkpatrick G. (2009). The Corporate Governance Lessons from the Financial Crisis’
Financial Market Trends, No. 96, pp. 1-30.

La Porta R., F. Lopez-de-Silanes and A. Shleifer (1999). “Corporate Ownership Around
the World”. Journal of Finance. 54(2), pp. 471-517.

Larcker D. and B. Tayan (2011). Corporate Governance Matters. Upper Saddle River,
nj: Pearson Education.

Levine R. (1997). “Financial development and Economic Growth: view and agenda”.
Journal of Economic Literature, No. 35, pp. 688-726.

Madura J.Z. (1995). “Bank Exposure to Interest Rate Risk: A Global Perspective”.
Journal of Financial Research, 53(1), pp. 1-13.

Martynova M. and L.D.R. Renneboog. (2010). “A Corporate Governance Index:
Convergence and Diversity of National Corporate Governance Regulations”. Center
Discussion Paper 2010-17, Tilburg University, University.

Milligan J. (2002). “Guess Who’s Rating, Your Bank”. ABA Banking Journal, 94(10),
pp. 86-76.

Monetary and banking law bill. (2016). Central Bank of Iran.

Nagarzadeh A., Farzinvash A., Dadgar Y. and M. Mehrara (2017). “Investigating the
Effect of Corporate Governance on Banking Sector Indices”. quarterly journal of
Economic Research and Policies, 25(82), pp. 261-310.

Nestor S. and J.K. Thompson. (1999). Corporate Governance Patterns in oecd
Economies: Is Convergence under Way?. Available at:
http://www.oecd.org/dataoecd/7/10/1931460.pdf

Pathan S., Skully M. and J. Wickramanayake (2008). “Reforms in Thai Bank
Governance: The Aftermath of the Asian Financial Crisis”. International Review of
Financial Analysis, 17(2), pp. 345-362.

Peni E. and S. Vahamaa (2012). “Did Good Corporate Governance Improve Bank
Performance during the Financial Crisis?”. Journal of Financial Services Research,
No. 41, issue 1-2, pp. 19-35.



Voo sl oo oylosd YA Jlo | gobabl gbsawbow § b sipg s (dolilad) & i Q¢
oA ) S S LRSSl ) $ ol

Rahimian N., Mahammadi H. and M. Salehirad (2014). “The Role of Corporate
Governance Mechanisms in Banks’ Performance”. Journal of Iranian Accounting
review, 1(1), pp. 1-147.

Rebel A.C. and W.G. Jefferey (1995). “A Camel Rating’s shelf life, Financial Industry
Studies”, Federal Reserve Bank of Dallas, pp. 13-20.

Renders A. and A. Gaeremynck (2012). “Corporate Governance, Principal-Principal
Agency Conflicts, and Firm Value in European Listed Companies”. Corporate
Governance: An International Review 20 (2), pp. 43-125.

Renders A., Gaeremynck A. and P. Sercu. (2010). “Corporate-Governance Ratings and
Company Performance: A Cross-European Study”. Corporate Governance: An
International Review, 18(2), pp. 87-106.

Rogers M. (2008). Corporate Governance and Financial Performance of Selected
Commercial Banks in Uganda. Queen's University Belfast
http://www.crrconference.org.

Romana A.S. (2013). “Analyzing the Financial Soundness of the Commercial banks
in Romania: An approach based on the Camels Framework”. Journal of Procedia
Economics and Finance, 6(1), pp. 703-712.

Saghafi A. and A. Saif (2005). “Recognition and Measurement of Financial and
fundamental economic variables affecting the health and stability of the banking
system in Iran”. Journal of Economic Research, 17(3), pp. 65-112.

Seyed Nourani, Seyed Mohammadreza; Shakeri, Abass; Khadem Alizadeh, Amir; Vafaee
Yeganeh, Reza. (2018). Measuring and Evaluating Productivity Indicators of Selected
Banks in Iran (With an Emphasis on Efficiency and Effectiveness). Journal of
Economic Research, 18(70), P. 185-207.

Tabaiezade Fesgaraki H., Pour Zarandi, M. E. M., and Minouei, M. (2018). “The Effects
of Corporate Governance on financial soundness of Iran commercial banks”.
Management Accounting, 11(38), pp. 109-126.

Taghavi M., Ahmadyan A. and M. Kianvand (2013). “Analysis of the Effect of
Corporate Governance on the Stability of the banking system in developing Countries
(with emphasis on the ownership index of banks)”. Finacial Knowledge of Securities
Analysis, 6,(19(3)).

The Netherlands Bank (2000). Risk Analysis Handbook.

Tipurié, D., M. MeSina, A. Ceh Casni, D. Djoki¢, M. Duh, V. HadZi Vasileva-Markovska,
P. Vrboski, and M. Lovringevié. (2016). “The Differences in Board Structure and
Composition in Croatia, Macedonia and Slovenia”. In New Governance for Value
Creation: Towards Stakeholding and Participation; Proceedings of the 4th
International OFEL Conference on Corporate Governance, Management and
Entrepreneurship, edited by D. Tipuri¢ and 1. Kovag, 231-47. ciru: Zagreb.

Uniform Financial Institutions Rating System (1997). Statements of Policy. The United
States: Federal Deposit Insurance Corporation (FDIC).



