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2- Unemployment Rate
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http://mieaoi.ir/article-1-529-en.html

[ Downloaded from mieaoi.ir on 2026-05-27 ]

6oL 35 10013 I8 ST Lo [ S 3 (3Ll slo pukitn (5,108 ST cawy o Vay

'S iy E

g 0,9 4 oy S ol 3l S s 2y St 2 5
Sgdsr Dllllas JS' & (5l 5 Dldllas S oS 75500 (il o (pillasl DM 0
ol SasaelisS 5 U555 5 alS il g blsogn GRS 55 855 S S a3
3 Mg losliie g lael caaS g oo lasbiwl 23,5 0au0bl Yaore a5 EMpud ol Ll
38153 5 sk slaj (sla,8 53 S wiener J555 &5 G5 o ol 1S3l (53
el 00l b Jlaisl ) Jaao o b ol yusie iy el (Edgpen gl 0l

Gl G pudio ) Jgur

Joe Lo Srlais | cuadle &yl cwodle
Jss g NPL
CragS > L Tr Stock .
el
S gy Un +
S 02, &5 Liqu :
g Ay F Loan -

bl (e Y-¥

ool 4Bl moasd b (oo wly ady) el 5l it (lle (o) sl SRR Ol 50
&5 5 s Ll Loan Liqu {Un sla,sie a5 cowl o] Sl Lo )y p it ol oo
sl s o 5l aalil wolaiwl 5,50 sla aie 4o sites I(1) g4 Stock ,aed(0)
o culpe e 6l (VAR) (658 0505 995 Joe ) oslittl cnl by st Slie
i ye syl Lo jeie polad anly cigy ol 31 Jome 951 sl 45 iz cdlioad oS
Dby 3l esliil jo 1y Le aaly ais) (yga3l 5l Jmol> bl onlpln ol Sl (Saldl
Sibeiee Siielae (ARDL) (o555 slaaidy b (ouaSskogs

aiBg Job (i Y-V

S sl ane sloaddy slaad ol aigy 488y Jsbo ead o3l (KL o2 o LS
oz (SBTC) 5 55)lsi ATC) ST sla lae S5 4 sains medys slo uiio
el 0als ooly aseis aady Foad alowil lawlre 4 g5 b 0gd oo (astie HQTC) 368
ool 6l Ay ¥ Ll i arily o b o) oy 1o Joe (gl peiio 45 Ll 51
b ge canlie 55 (So,95 B Gl 953

1 -Growth Rate Loans


http://mieaoi.ir/article-1-529-en.html

[ Downloaded from mieaoi.ir on 2026-05-27 ]

1y VRS il it 0 ylonds  sodbsl (g ISl 5 SUaidl omyg i — (solke bl

2255 e (9031 F-Y

Cde gl gesl 5 anlllas 5,50 slo e o (4, S b 4yl 50) e Lls; bl e
NPL 2 G JM Lgl.a)...-...e ‘_;)L.&f)." 2 ENRPRW| Sy C"L"‘ el 0ol oolazul ):o)f
)....b @ Lysie cpl 5 ASL JoS0 5 50 i 5 canl dd )b S ddayl) SO alaly ol Lol s ls
a5 el ) 55 ARDL Jow (84,3 5l 155 990 a0lgs o ARDL Jaw 0,55 ol by el
ol azgi e az byl gl e og5 Ll w15 2 sl i Jslas aly ice
20,5 oo ol Slojen Cayl 0,5 Sygo Joe 9550 5 alives

ARDL Juo ¢y —F

SL s 25 Sl g olatdl sl psie 658851 (o) 2 ARDL Joo (6,051 5 o
Ay 5 095 0 43,5 L1510 53 ARDL (g5l 15 aidy moy3Sle ol Sanily g oaolisS 4o
oot Ll ARDL(1,2,0,0,1) &80 5 35)ls slons con oS 45 peicio o clodidy
R

Wi oli g (goXIN-F

ARDL &ow ol oS 5651 gl .Y Jguo

o iy to, L Jles>!
EDJ5Ss &5 (Ris LA
oo ced a5 Ls as) 25 . 5Y Yo vy
St LE &S cevy Y5 e 4
Vel
St Sl 0t 85 ey “1AA 5]
Vel
L T3y DAL Y00
SSaE A ¢y BRSNS Y'Y ceeY
Mg 3, £ — Y SNef
(V) g Ay £33 cey Y.V ceYa
[EVR e “FAA R ey
o (Foan £ - -¥a
=5 e YEVY - BRI
Sloy Moz o5 Jlo Y\ - Not applicable
Slaoss il g LAY - AN
R-Squared =-.vfA R-Bar-Squared=-.vYA
DW-statistic =Y Af
Durbin's h-statistic = \.v¢ Equation Log-likelihood=
7oAy

oo slaadl iae


http://mieaoi.ir/article-1-529-en.html

[ Downloaded from mieaoi.ir on 2026-05-27 ]

6oL 35 10013 I8 ST Lo [ S 3 (3Ll slo pukitn (5,108 ST cawy o VA ¥

w15 Do Ay 00l 03] (pedS D 0ligS (6651 ol o
NPL= -fAA + -..#Y Stock + -.-vvYStock(-\) --..-vStock(-Y) +-..¥6 Un + ..--AfLiqu —
-.-fyLoan + -.-\YLoan(-\)

1 ds=S5 €55 2 UM s &5 seie Sute Sl Juto (Jgaz 5l ol Cossy b (ol
P JsS ES ey VO Gl sliae 4 Gl (gazly 1o VO oo g v oo 18wl 550
&l o dol o 2alS Corge 5985 10 (6,0 Lillcul pxie (pl (goue )0 SO 38l o
Jbss 4 095 (Bl s lagly <ol 1o 1) po 0 (G5 2ol U550 5 ol aalys ansl>
] o (¥ VD) 58 s b s ool cedls salss

i D130 s Loan)EMg—us &by # 5 5 (STOCK)plpas o oSl 0l 755
el U555 5 g s foline 5 ote 1 51 e S1OCK it aitn WSSl J5S5 25
Sy o Gl 5 g golatdl g 9929 ;b @ | altas (nl o5 olatdl slags )95 cnlnle
00 9S4 (Ve = P)liy sl 5 sians g 55 Alino 0yl .08 oo dnli Aiils o oSSl (6,2
Oyt (e Lo STl 025 (o0 Djp0 (50 B0 L osS ) ()50 50 Laply (gllach oS ol
A gl laceulos Slalail 5 oS o ol bl cslsyy 5L bl bl 5115 045
Lol ol 5050 (ot (oo 525 (VFA0) (5,00 5 (5,08 Dlalllae sy o0 095 s (2 Fimly
15 Ol ooy S -l 55 5 s s yline 5 okie 31 slyls Stock(-2) ine
50 L5l 5 e cpl &Blg,0 o wlys J5SG F5 ,0 (s9we,0 -0.003 zals’ o Stock(-2)
Sy aplss LLLBI e lo 5L 10 p0 50 g pala (solaidl glogl sy 5 bled ,>U addy

S Sy gao)d o FY LS i s 50 Ot 08 25 SRl o e Sy
Glel Ssy (gao,0 + VY Liolidl o ;e Cued il oty SO Lol calds dalgs
A S 5SS 5 e I oo s b 9 28lS ol 355 o s 035 55 SO s
A5 Lol 1 0 om0 bl gn pllael St S 4 (5l e Sl o e
51 s Sl olya aigy o (sl bl 28,5 syl b LI _lael S¥Lgud )3 a5,
0y g5 el amlys alp 8l JoSS g5 g Gl (SSb SBgae (e )90 S 2SS
Sl e (ol el asly S ol 5SS 5 foline 5 e 1 35 (LiqU) S
£t (K A, 5 (6 A5 1 Ctls anlys JLis &1, oSl J5S5 5 oo - o AY
oS e 55 e ol LS | 055 55 B s ity oSSl 5 el S
o=l e cculond aid F jaiS golail g (SOL ol pae Jawgs LI a5 cl ale sbhcaslow
9 Pl S (Ll 0l £ 5 e Sl 6 i Sl n i )l e Slllas oS5 25 (e
D)l (Sl ab) 5 e 5l iy Sl S


http://mieaoi.ir/article-1-529-en.html

[ Downloaded from mieaoi.ir on 2026-05-27 ]

146 WAL 3 b poiown 0 )lous ( oMl (5,laSSL g SLasdl xyg 5 — (oode doliliad

4SS 009 51,5Y o yo sloo o] Cnl oo 5,155 Jgoz b jo a5 $Kl Como ausuid g0l

. T £ e YL LY . ) .
1B o9e3l 9390 1) by (SKanrod & (a5 08 ¢ lonny DMz (392 Jloy ¢ Sler il
uri.o.b LQO)LQ] ;ﬁd 9 uﬁ““ﬁ 99 o)LoT e Sl < YEA L:f‘f u.au..!.) w).o N )
il Jas s (slo it plos (Fhusan poe 5 0ad il Jae slutel 5L

Gl ccal p3Y Ll oad oolaiwl LLL sl e ARDL Joe j0 aS ol a5 az g5 b
55 ARDL Jas o (ol Sen (59051 sl 055 oLl ol Sod (ga5l @36 (y0m) ) 51 655k
9 dejé ] Ja_wy asSt )LAT uoLMA‘)J C;A_AAA.L: 4_144‘) Sg—>9 QB_A)] .¢)|d Sg—>9 ws)
5 ol bwg aS F Sl polie (bl ®la aslS amesl 5 o 4l (124Y) e
C)ha (\‘\"LY))....M 9 3&&5& ‘;;")"" Ja..ags aS't O)Le] )| k)“‘hﬁ)" U"‘ )b e g).'.e (\qt\?)u.’t.:
el r) e LQJM O (SFoTeD u}é)] 005)2 .&J;@ oolazuwl o

P
H0=Zai—120 )
i=1
P
H1=Zai—1<0
i=1

Ly adal, a5l b s ool Saeasds alal, b Salil ob 0929 poe ,Silo Jho acs s

S il SOl 568 calps ggamme a5 ol ol wuly (]8T Coaids G 4y Do olisS

298 g0 drslme ) D50 @ 358 (503 el (sl 5L 950 ool

T 9 S slaie aily paie 4ads b ol o ggamme caimojlid puS g0 ol j0 &S

U osil ol plosl Lol dinly jiie sloaidy culpd jlne Sl ggomme SLAS 58

Uiz L it €3] gllae s 5 135 51 gz 45 ansl ool CamatV5Y ok by ply (Sllne

Ol 9525 595 Saeaily abaly 0975 pus (e yho ard b el Sy yis g 90¥5 (2 5
g (oo Al ool 05l dlolee jo ol Kew alaly cplplo 0gd oo aidydy
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