[ Downloaded from mieaoi.ir on 2026-07-12 ]

FEV-YVe lrino VPt (o Luasl akid g o2 0 ylod ¢ godul (5,000 g Sladl cole aolilias

SOl Sy @ alw (g lusSl ol )il
100l 50 ale o LSl Gl 4 azgi b

TR TR T PY

¥ obblb sgxe dw
¥ oS cpadlallas s
Fstllpai 152

VFYIVIVY o pdy 6 VYNV sl o &6

oo

‘L;j/'..xfct,g[o).u L;Lbde oils ‘_s_ﬂb)& ‘5/[4 L;Lb‘jj)’d.ﬁw/j )‘/ ‘5/45}4;:4 J.a[.w wlo L;jh.ffé
Ol ol o bof el po (SOU o Slae sl ls 28ly jo 45 ] (o 5 Soy Slusdo g Lo i
ogMe I8 4 o ) jo (S Koy o shls o, AT ST )] 0 o ol s SU plhi o gcte
el el 35S o ) sy 3y50 (S Sy b b ) USl Al, y plopes Sl ST
o Loools fudxi g dy gz LS o VA LT slo o b ] slocSOl oo o jig s
o0 o Hlid gl .ol lae diflpans Slespo Jild> g, b Al (sloools iwolaid] oo5
Bl ekl 5 050 Sy SR 4 e copad 5 (o sloSl 09T 50 o o wle 5 uSL
i sl AL slocidled G il Sy, iolid) G is oSOl slo ol 2 4 dylo s
Sl ) Sy (G)lre Sypo 09,5 90 0 40 ilops ColdS 5 (2l CodS (izman LS o
W Ky o (gl o g o ] g (eloc STl jo 45 048 o odelive o Suddi b aba), 0 .00 0
A 3l Gl o eIV b oIl iio Al oi 3 cine pogar slocSTl o0 Sug, o o) T Ll
30 Sty o B siro A5 S 0 idao o LiolS ) Ko, (6,8 ive Djpo 4 g0 (sloSTL
D pogas slo Sl

ibigs Jsl odimngi 6555 b 3l 7 Peiae allie

tabatabaei_1047@yahoo.com Sy olKisls olambl atl, 5,555 alaie ggmiily ¥

(g 0055 ) 003 ol85NS ¢(g juslus g S pae bzl oasCisls wlazdl [Lsls v
nmakiyan@yazd.ac.ir

nasr@yazd.ac.ir 35 olRails (g mbas g e wolazsl ouSiails colazsl sl ¥


mailto:tabatabaei_1047@yahoo.com
mailto:tabatabaei_1047@yahoo.com
mailto:nmakiyan@yazd.ac.ir
mailto:nasr@yazd.ac.ir
https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

St 5 1S ¢ 3 Ll [ (Sl Sy 2 4l (5,105 @ 1 YEA

soyar oSl ¢ s oSl sle s Ll (S ctles (5,03l 1 gl lads
G32 .G28 E44 JEL gussaib


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

rEq Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

doddo
3 Gl ojer diwz  Glooladl 0 JESG gl Jaws )b s €agle g laSSby ZMlasl
St b slag Sabauly 5l lasgazme Jold ales 6 ML wl 00 5 a0 VooV Lo
0,8 las glylo Zdly 1o oS cwl Jlo g Jgn Slacwho 5 S 10 g lAS WL ps slo Gguio aile
KN rdle ol ctn ks b ol gt oulyd )l s Lol sl e SOl
ol 5l 25 glacodled g ool Jolds s liiel (g Sabanls” olsie 4 1, b ()aSol e
10 "l (6 AL 45 8l ade (Y+11) e LS en 4] S o iy " i SOy
Sl e (sloasly Lawgs a8 conl " jgme il Sllzel L Mgz il (o el o &y
9 b ol (Se b pls 6 S Casd sl Jld gl 1L S 5 058 o plnil paasite
QS oo 0yl g sl o Ml 1 pewslie 1) M gslee" (SL el Aol (Yo ) o)) Sen
53l S ysn S 4 a5 el labanly glacdlad 5l il Jolds gl (0SSl o Jlad a5
alo Sl hd Jub el wjls (s lasih pllas 5l gl 50 ol ol
ool 5 Y guama 5 Sloas 4] 4y ol Sl ollss &y s (6 ey Jae (0l5] b aiilys e
Lo cwlin 1) ggie Gloas @il looie,lS 5 oogad Jlo sl il 10 39290 goie slal50l
F L a5 J 0 (V10 o)) Ko g Dgd) wims s 0B, 1L Ll s g 04> Al
Ored g Bod s don (ozmen) Wghioe Slaitdy (Sl ladSed g 55 SL Gk
oo oltel latiled b (635 50 SO lio 4 (o (o slaole SlaSSL (oo
plpls (Y0 wleaSsh) ams o iulidl 1) o] Sy, a5 simo o bl |, ol dled
FNE) Jo old led iS5 Jeass o ol & 1, (logilly (sloSy, Wlsi oo asles (50500
Sml Sl slaidl gl Iy Jhas (255 jsebs byl 0 ale GSSL &S wad oo laie
Ly aesge Gl (o slahl jo Sty jlassl oo 08 jsb ay aples (0SSl 1) S oo
S 50 (S 09:eS 5 i S5 g 50 4555 0 Sk mlie 4 (pu s pas 4 Ay
S Sl 5 gl 5oyt 4 pie 5o oLzl bl Lalyd sl ptelas sladon 550
Sl S Gl & Sglane Sl s ot wadly jo 090 Ml 4o e b 98

1 Paul Macaulay

2 Financial Stability Board (FSB)
3 Market Based Finance

4 Market Based Credit

s Pozsar et al.

6 Elliott et al.

7 Pluksna


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

st 3105 S0 ¢ 3 Ll [ (SL Sy 9 3l (5,155 &l 51 Yo

Slgg o a8 alse 51 Koo (SO (YWY a0l Sl 5 b o) sl slules 6,laSOl alewy
5 Sl u...ab ol anie p dlopw lisle cunl gylo p Jlisle s iol38l 1) (6,luSSL Sy
& alopw Ll aie) 53 spzge Sl 2T bl ees 53 358 e 5l b S,
g ooljaexl) wiylo oledl o o5l g S s S, o Gaze b alom isle o b))
Ol 5 Sl Sy 2 glaslos (6,0l b lolid anllias oyl Lol Ban (VFAF oy San
slcadld 4 bl o was oo ol plnl 6350 SSb (S g g ooSimgyy (5155 ool
yge @) slule Sl o3l a5 em 4y el Gl Sl ps )98 58 lale gl
Gl aBly bl ws s A sgas yo L3l Gl b (Ul Al oy 5l sas,o
s Ty EIYs OFe o) o iSan 5 aslpede dalllas (pizman .(OFRF oo Kan o Lbll )
ke a Yoo e 5 S 5l olal o el (g Sl qo AYAA JNTAA (glo Lo b oS
o Sl Sl & e b el 8l 3 Jl 3bla im Veeee ) e 4 Ly
GG ol allie ale sl 4285 (600l i (sly orsllaals (gladaly Wiy
Do Bl s ol ] 53 oy o5l 25 4 a5 L (SO S 5 el (5L
2y 35 Wb (Sb e Ol Glp Sl poedle (e S 5 Glale s lsil
ol o s o e sl 5 Sl b sl b B plie 5 Sl
g alop Sl lo 6580l abaly (e et pSl> BioS gl 45 39,00 il (onlple
Se)y 20 Glaaie) ((Sb Sy 2 Fie Jbo belse plolid cpizren 5 (SL S
OhlSSEwlw 5 lpyaelin lp Wlgoe i (nl @IS (Gile @S alp ], (SL
9 Srotelip buwly ;o s g golatdl Hoel & )l59 5 (635 o b aboar 51 (SSL 09> (g3Lad]

8L dede (Sl Sty (ol Sz o (g 5 Tl

S Sl
el VAY+ ams 5l ez ol ol 55 lsise L Yo VYoo q o ol
ke el a8 S Gl cnl Sen RYS Gselim s3eie Slilllas (ulul ren
aas i as Conlongs Jlo oloyalyjae oyl o pl £58g sloaiy, 51 (SG aS Wls sande ladrs
5 908 VoV agly g Gl ) Cils Aol YV 8 sl b g o gg,0 0l 0 VAV
Sl sbhahuly (5 g 6,5 IS de oloyolyie ol Slad 5l (S (YN ]S

1 Adrian & Ashcraft
2 Féveetal.
3 Nersisyan & Wray


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

Y Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

L wsls o plnil | Jlo 55 alanly sloculed luwge cpl 4T 0929 b 09 (SOl
Slasge ol (VA (]S 5 £)]5) Wogs axlge 20pls 0 ciw oSSl slacysgass
Laply g5l 50,5 0l3 JoS0 Sy b ply <oy 4y 9,5 o il glacsoll 5l oolizulsgus L
slply Joo aiad aslis vale SOl laie b Oluwshe cpl 91904z, slaply lgie b
plo @ ol ol g 0d K00 0 S5 slacSil 5l golows  KaSi,g 4 yoie g0 4,0
Y51 (S plsie 4 le (6, laSih (ke 4ol IS 1, VY=Y b o daeS
Sl ohe 5o (VR o) Ken 5 L) sl ool aislin S b oln g8y Lol
L.cdS 18 Oldlas jl g)lam axg5 oelS jo o] loowls g ale 6, lasSl (Y« +-Y- -V
el 5 olatdl gl oy Sl b ()OSl (S oS 25800 i clalllas (l 950
Sl S f5 5 S, Gl o] s 1 52 45 s (S5l

|, il dy sy 5 abl i 6Nl ly oot JaSe Wlgi e ale (g luSL
Sy e 4 9 335 Ay OlSel 1) s o iS eiles el B 1 L (Sl S g
ol byl Sy 5 Bl e Sy pie Wl ails @ uSIL (b ol b ayles oSS
s Seilatcms Sty oo (ML S 5o 5 Gilsd Cale) ey (L glac Il
5 oolsd i ab L, clll (Ke Gyb i e Jeess bl LS 4 1,
OO s 5l g (g y5l0gm (alil (6l 1y (SO slacollad 5 oSGl Wil o (SiL pllai O jhe
Sy GRIPFN 4 e pelies 8 Djg0 4 g 080 Ggm Sl (SIL Ceons 4 L o
AV VF Do) g Sooladinnw

sl gy p 0oy G wyp s Jb ol cae XYY Lo s
il oS el a5 ol i b 5,5 pdiie |y gy dilaie 5 ,5iS YO o Silyé
elsl Bb 5 cipeld Dbl 5 beld 51 Ll s azrgs BB boysiS 551 5 L5l
Gl G luSSL Lol cdld [z 0e wales Oglaie bl wed a3 3 L o beolys el
Sy 2B axwgd 5o (ol 5 glel Sy JEul (Sook has w )y J1ou)
e G S e e |y Sletes Sy, o5 slacolled ololis 5 €0 SKilaiana
ad,S iy (Bl wlidie 5l yieS wle (6)laSSl lacaled b Lo pe Sy ulidio Lol il

1 Subprime

2 Shadow Banks

3 Yang et al.

4 Millan

5 Systemic Risk Map


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

St 5 S ¢ 3 LU [ Sl Sy 2 4l (5,105 @ 1 roy

Gl LS 5 o bl 6 oSSl slacudled asls dxwgs (Y)Y Jb ols ole) seb
duLw 6).\5@[) uu.’U oD aad M) ‘l.)j)‘ 6;).0 u_ial.) olfdié )‘ as YRS ol L5)| 6)5]0 s_i)L:
u_{.)l.t sL».wb Oy 0 »)5..»‘56 S GmSo 949 aslais 5o ‘5”.6 ul.».: L§|).: u_im)) 05.0.”; ot u_{)
sleolag » sliwe Glacas doyyl 65003485 9 oynd Jdo w1y Jo b slaggans b
(YN0 gyl (635 50 SSL Y VY L Jle ol lw) S o Laseiie €oan T Sslatanns

soebs e il jo ale (g laSSl ol ibbale coaa» flae b o515 0 Sl SSL
dor S (St o UlS G 5 o g Sebly sblye & o8l Sl an €Sl G55z
SISOl 4 e b (6 laSSL 5 il Sy esar ;0 Sy 9 S milie g3lugsice
5 akiwe Oyl cSny ol 5l o0 oyl 4 g das o Jloie o

Oloie 4 .l olyon oYL p ol b aslu (6 oSSl pllas jo lacJled wolile o0l (ol Josly
0l S als 4y oaumaply 5l loles 5lyel Cdge Jlail pilis ¥ loles 51,6l Jle u.mb lolae ¢ Jlie
LJ"‘ ‘).:) S W ‘) ﬁj.ml 65![4 C?JGM d""yLSA ‘_glao)ﬂ.:).\.c CJL.A U"‘ w‘ d-b.:ﬁ LJ“’L'"‘ »
oxis s yglaaz 097y s oolitul yiu gz (yslaez sl 4k Glsie 4 wiilgi e Lol
ol 08 8 ookl )90 iy 057y 5] ez sln ARy Slsie 4 Wlgi e S asiay
S (oo Cagi | pyal slml slas 2 W,

) ‘\.\;_;SGA Cogll |) Q.)}gé“b)% slale LS)“)S-Sl‘. ﬁUéi LSLR"\:’J) :‘“QQ}’LS‘A’.')% Cogal
Sllog wars a bles a5 olaidl s8ly 5 Jbo sloidu o blate coiScusss OMlelss
2 () D39 sbml s aiz 4 Wlgioe pomslas iz ol Jbo pdu S o 9 )l 45 2
il GtalBl osd glas - Sl slnl cel Wil se laddy slaolhls o (5,105 )
Sl azgi bog woo oo Glidl 1) ol ools pls lolgs 3lysl 1085 0925 cslaiids sl ol )l
Gl el 36y G55l Gl ol Sute (Sad 65 452 b shaids bl s 35
e glas 2 ol 5,k 5l leles lhel Il uml.) Oalse (V098 o0 ljliel 4y g s
bl S (slaidy slaalls sl Lol (l3l L el (il gl oo Slile o0l 4
wolozel o gloy b osS, yloy jo andl) was oo (ialidl |y slasdy slo oljls 3l 9 rals
zhe 4 e pypl SLSL Lals 5 wiS oo bgdu glaady sl olyls gy b a4 cos

1 Future Systemic Events
2 Securities Financing Transactions (SFTs)
3 Procyclicality


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

ray Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

S pllas M pae 09t & (i o)l sl Jeniliy 5 (B Benes Jlo el S
o] GoaSs g ol b s y3b 4 45 el g onas o (ynel 4 Ko aylus
SLSTL 09d oos (Slaiidy (635 0 SSb )Ll (o iwd g od pow Aoy H97008) (som,
Gk 5ol 5l )l 5 wimo o pll (K008 5 Sy 0 (2 FSE Sy 4lo
30 Gl s g v olls algiiy b GuwolisS (g, 5lysl dex 5D GawelisS sla aa
el S oy 5o 1y o sl anlb al S e el 1) pliele s (U slaggaie
S g0 e |y ol 5 am0 o0 8 (Ul bt S wlike 55 0525 SSU slacails )
@ Jlite Olbls )l 5l slosazy &St Gyb 5l cdél ale o)l slac b Sy, Jlas
(6575 4 ki gl (2SS 050205 31 i el LSl g o da jo i oSOy allas
S e Culor (Koo o s lp b 6 laSiL slaolys 5l Leds b bxy o oS
S oo 5l ale s slube 5SSl slasle Jlo SYgame 3l LSSl (e
1 o pllss Sl 5 S gl il il 4y wilgi s gl (6,0l iy 4o olgs oSy Sl
ol bl Gk 5l wlge (S Sl sladign ol omizen aws 13 b cos
alie glaolls )3 90,2 &5 Jloj Logats gl (ool Sladd 2 Wi 4 e bl
ahuly 4 LSl o)la 052y coniinn bLi )l a5 Jbey s plply aiS oo g laS 4o
S oo )18 b sbaylil o ml) slecSn; (o yme jo S e sy alls (5l

2 BE Sl ke 535590 lp Wilg e il (STl slaclad w0500 5 ) 5%
95 e Jyedo wle SlaSTl oSl bgpie) 005 )18 oslitul 850 (S (SOL pllas
I el ol wlgise Sl slocalad 4y bigypo oy ke syt (anils alie sl s
S 9 9w G (D)l ann b yieS &yl L) gl (slocSSL o 4y Ol cod (SOL pllas
4 Sy 2l sl e (oSSl nlpls eh (bt Jbe pllas sloml 4 o Wl oo
Sy Logate wilsge (S Jbo pllas )0 laSian; 5 098 o0 cndl il (ISl ol b
2l 5598 (Kb Sb (b slasiye 45

5 Lap ol ) oslitul (635 50 SOb @lie ) (o s pae coddi el 0929 ()39 (b
sl ()SSL )3 g0 slads 4 arles (60l moe la Ty alex 5l aslisl 5l 2,15 @
SSSL el ws; Lol LYo 5 (o gdge cnl 5 o)l Slold 0 n) 5 byl sl 2l 0
a2 o 50T o ool sl bl ol b sl Yoo A ol 5l L3 clo o o aglos

1 Modern-Style Bank Run
2 Short-Dated Asset-Backed Commercial Papers (ABCPs)
3 Regulatory Arbitrage and Circumvention


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

St 5 S ¢ 3 LU [ (Sl Sy 2 4l (5,10 @ 1 YoF

P S 4 g 7,5 LSSl adlsly 5l bl 4 by ye sla oy 5 oud yends slaply N AA-
drwg |y ol glalnl g ale 6 aSOl sl cgadge (ol g o Jaie bl 5l 7,5 o1 ol
L ologes bl 4 e o5 aiies olacadled @alslys 5l 2 261 .(VWAY dzals) ols
@ k3 Bly ol 2 b Jlal Gl S5 g585 )90 50 9 Wt oo 4Ll 5l 2515 Sllae
oSSl sl 0505 Gl o Il o Sile 4 Wgd oo o bzl o aa b olile S
asls JJ‘ LQLS.)L) ‘SILO Lgl.(bs_:)}@ 5 o..\.u] BS M‘y‘_,’.o S ..\.».»5‘50 »)L?U‘ ‘5'05).“..4 LIS L t_'v"‘)")
gy YU sgw 4l 4 ol Bas L LA}Q.C bl sl slacodled 4SSl 099 b ol
5l JJLA Iy LSSl o,Slas calizes slal wilgs oo Lol c0gds oo plomil  Suad Co poe § Sy
Seoly gilwgsiie o] JLis 4 5 Sloas gilugsiie Gyb 5l ailg so aalisly 5l 5 eI
Sl Slagas eadled opl a5 il asg Wb bl wad L 6 glogm (iolbl 4 e
3 i ooliial (ol ply 09 ces (6,leS5 slalgiiy ea T Gl 50 Ygens a5 WS oo olx!
aoljly g2l 1) ol pl SOL ST .0l valgs LSOL gl S,y iol8l Cge @81 )
s)L&‘ u_im..)) uo):.a BERS) | ;_i:L: 9 o)bSGA ),.ul; u‘d.@ru ‘_ng‘ 5o &,L’ Lg’l.:‘y BIRCN JLL..:‘
L1y SO caelsly sl s o381 aalidl copiman .(VYA0 () 9 SYL>) a2 o HI,8
Sy G384 e LASSL  Sooks pld ialS 3o,k 5l g S 0 axlge Suods rals

Sy olaldl 4 oie aslijly 5l )l slacudled oS ol sols ol (VAAR) Ve
GlF lp 1) (e B pls (Blol Geil SLll e el Gl 1 g o vis Lel
Voot oSk bawgs alolas HLis| 5 w3 o Jlie olgie a0 y5] oo paly3 ¥ Jlo ool x5 LG
29 UT 5 °5)Lc 09.“;‘59 LS)L""C" s_i.......:.) u..;l)sl 4 e Lol w\.bosa w&ls ‘) 0y C)', &S.A.v...,.)
S, b asisly sl 2y slacdled 4 islsy 51,0 aeSSL «(129Y) ¥ 00l oBays ol
oml38l ool ejlal 4y 1) (Soad S, ply Sl (Jle gl disd oo gy, (Suads
444.&[4‘).:) C) )L‘B‘ ‘ooLm‘L:AS 5]4)[.0.@[&&:[;45“05 ‘ysa‘wfualm .,\.mau_.a
w‘)‘oam‘ﬁéﬁoéb&m)ﬂwb PRV ) &M)Jm‘bo)e‘.:cf&m)) MUJL‘-")
QLS Az g5 ol ol pen a4y DI

1 Benet

2 Credit Risk
3 Leverage

4 Chaudry


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

Yoo Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

il S 5 4 i b S 5 el (60500 Al ) 0l gy ol 45
b piline gle 6 laSSl o asls aulxe Ll cpl jo bl s ol (SOL pllas po
Ml s s oo el g 00g cogar 5 g Gl zhw o kel glassls
sl o paas p 5l (SO oleie 4 bl 5l z w8 Lcl suls eolaul aelisly sl &zl
G 5 Sse Sl adslan et (s3lind el 5 Jlaiol slales] ol b s JaSil
Slools )] 8 ply Dlagas ol LSl gl sliwl 5 &8 )Lie Glgl jouo Dliad 5 S
okl sl 5k sl glsil (Byme 1o o8 el (il Slages 5 il 5 ST
&2 o) Gl 5o Yaero a5 S oo bl Jleis! Clages baudled ol o gle 4 il 13
Gl Say Gl coge oMEI pl 5l g solaiwl opl by 0gd ced (6,lag S slaslgiay
ezl 50 ale G HaSL Loy oS 09, o0 Al (fadge pl 4 az g Lol ales LSSl
e 3 ol S S 3 Jlab opas 5 g oSl sl ) g5 sl
0ealS Cyz 0 LSOL by Lole s & cwl by cpl e 18 Sy il
S NSSL dnngs 5l (LBU (Kol 5 liel S 5l (ide Wlgoe laglls (I3 5 oo
il sl oY o slaalsity Cugis b 511y il gl sl o ppme b el

S baw Jleo ! alogss

@ o el
ailosls aloeil € goles GloSis ) 1oz 5o le (G laSIL laie b glasdlas (YY) Vg g
005 Yo Ve YooV lalo b oz 5585 55 aylos (o 53k e o] Julos gelans oS
los )5 eolianl ¥ o ol (951 g bl ay oSty 5l Sy y JUEl (g5 oozl 51 lhizee o
Vi gl 6 S0l Slansho 1o St Sy 5 S yg Sy il 45 wilosls L
NI

2 Seiletus St 5 alo NS plsie cod laslllas o (Y F) vl e 5 g
VooV sladle (b ooz )925 50 Seiletuns Sy 5 il ) SSL alaly (o) 2 40 €z
Ll ilos,S oolil L3 dalllas b lice (gl ozl 51 oliime ilazsls,y YoAY

AMQ.:‘@QLQ.W w‘ oé}ghgéjs)Lo MT)S J\.\Aju_ima)\‘JLLJ uMJ}JLA)J‘s.\.A.A.ALbJﬁlm

1 Li & Hsu

2 Stress Test

3 Hsu et al.

4 Transform Matrix

s Markov Process Model


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

st 3105 S0 ¢ o3 Ll [ (SL Sy 39 3l (5,155 &l 51 vos

S o L 5 05 oo (Jlo pians ;0 Sy 55 508 4 oeie Gl (5 laSEL 45 Wl
S e i |y S, cnl |

SISl 3 Silatns Sy JUl oy 2> Olgie L slandllae (V10) 1 02 5 ol g1
Jlo 50 K 50l 55885 SlacSil ol Judog o a5 ilosls plosl € comsy (5,l0S5L 4 glasles
Jolas g, 4 g izl OYolee (giludus 5l eools Jdos (gl ladsme sl 009y YT
Slatns Sy Ol sy 5l as )0 YO dga a5 Wlools yLis g wles S oolaiwl v Sy il e
bl oo slale g lasSl 5l LBU cewsy (5,l0SSL o

5 e RSl il slagsiior olyte b laalan (1Y) robfSan 5 sio,Sh
@ baye Jad sbeosls Jdow L ladors alosls plodil € ldSl o Solatns S
Fbl Oge ) B VY JIV- -0 Glalo (b GlendSl 528 50 Jou 51k slaggae
Shlogi (oo olilo Gsim & JS s ) pyal SIS S 5 ol S Bs, &
(U5 @blo) oslail g 6588 (25 4 (651 (5] s L sl eplem (Lol Boi> (ao3k
il 4 e (Kool cdills pae) ale g,laSSL (IS b 4 a5 wloaws) s (ol @

oo 3l (Sb Sy il 5 aSSL SIS lgie o glasdllas (o (Y1) 8005 5 g9
oz ilasls 5y SOb Sy g sl jo CulaS agles (60Tl abayl ) sy 0 €alo pw CulaS
Sgaw Andil ol ) 4y a5 S ddod jw 4y OMps Cod o Slle ST 51 o pai (o
Oloe 4 Bl allel adey any 5 ooy U5 4 SueelisS sleos o Cas el
TN lal b o 55 Sl gy b g s, aslital S (sle e
SISl 4 Wilodwy domd (pl A Pgile pxiio b Slagye Plos g, CJB 0 VNP
Gl ) Sy 2 ale SOl oo eSS 5 09d o0 Sy GlF 4 e ale
REXYPo

2 I Sl 5 G rdiSen lule S (lgie b glaslllas (V1) vl 5 55
SSSL ] Judot mlaw a5 wlesls ploil « L Scalslea 5,505, ynb b0 slasladl

1 Avkiran et al.

2 Structural Equation Modelling - Partial Least Squares (SEM-PLS)
3 Pellegrini et al.

4 Panel Data

5 Wu & Shen

6 Least Squares Dummy Variable (LSDV)

7 Zhou & Tewari


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

rav Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

3l ooy Judow (gl ladors .ol 0960 YoV SV -V gla Sl b eeb >0 slasladl
5 loleasd gl walgs o OS85l g 5 oo S solisal 1 (L Sitlolen s,
Gl el e sl (6,0l b ey el alaly a8 wlosls olas o SOL o Lael
o Sl 2508 oSSl Sy Gl Lo o)l ose ) eSOl S, b sl
lee Rl
3 Ssletus S,y 1 @lale 6 0SSL by lgie cov glasdllas (YY) ol 5 o8
5 2,y iledan jleolatnl b jladors aslosls aloxil €lgs oaomn (Sbiym glaSus pllas S
Solodin Sy Gl @ e gllu (6 laSOL a5 Wlools lad vhgy ojle e ,sX!
lasi 1alS b opizmen amd oo (Rl 1) L S g Bl ) (KSll g See s 098 o
Gl Seilotapns Sy 5 Gl )b Sl G kel bl sl sl

Al oo

L1 o ol
5 Sy g ally sl ) Glecldled S v 4 Gladdlas o (WWAR) 0 30 5 0
b sorar Sib Lk 5 (g b s o)) Judos e a5 wlaslb, oL o5l
ol 205k 9 Sy sl limme Jowe 90 g pai b yladzee .l 009y VWAV JIVYAY ol Lo
0,80 g aelys S a0 (slo s e sl jo ) aslijl 5 5l 2,5 slacudlad a5 wlodus )
slaael,s wil)ly ggeme) LSL S, 5 (gylo sine ,...L (aabjly > 5 oMl £gaze
oarls) a3l 5l oy slacdled 15 primran 0,18 (sl s e sloael,s uil g g (slo e
035 ) Sl 203L 0 (aebjly Lo s oMl ggemme wi K g (slo o pud Sl o da>
el s gian (ploes Hlalo Bgi> 005l Cand g Lo l)lo

Sl Sy bl 5l Zl baddlkd Sb Glasdlas o (VYAQ) (g0l
0,90 O ;M &&L Sl ‘SILQ Sl uuL..u‘ » ‘) u‘)@f )bl-éd é‘)ﬁ‘ o )0 OMM);..\J
Slowym & Bb sloosls gy 3l eolaiwl b Giore .l 00,5 o VYAT-AYAT L
Sy 9 ((Spad) SoaSllyg Sy oS Sy mhaw 4w 0 aaljly 5l 7 )b glacales
aS ol ooy plis g aBly sogar LSL 5 g0 SSTL b SSL S o (o, Lasl]
Gl sine b (bl Lo 55 @Bl g (sl g 0 Sl Egame) aslijl 3 5l 2,5 slacadlas

1 Panel Cointegration
2 Fan & Pan
3 Dynamic Process Algorithm


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

St 5 S ¢ 3 Ll [ (Sl Sy 2 4l (5,100 & 1 LY

Sl JSiie a5 Wges 550 silitel S g ((Knd) (SaSlyy S (S S
.»D)‘..\.': o ‘5»49.‘4} LgLfMS;L: 9 ‘-,’.'l.lj»b 6L®LS)L:
aaljly L 5 a1 Slagas sl 6 )08 36 lasdllas [ (VYWAA) o) Ken 5 liws
L5b Goya} 9 u."ds& &_ial; YA L;Lmob )| o»)Lb.wl l.t ‘) u‘).)l 6)L>u 6[.&:&:[) »))SaLQ.C 9 &W))J
U?"‘”’)f) 9 GLL’ 6&0&‘& U’”j) )l oolawl l.t uLQMA .&‘oo; sy \Yar ‘5” \YAF LgLbeLw
S8 Al o slacdls 5t cos o Shee g S, a5 Wlosls plis (Sl ye JBlos
Ll 0138 oo 8l Sy 5 b3l 5l 2 slocdled alal, 5 cuSIl g4 «opmizmed w30
S L5 o] ogdle ams o 53 i3l con | o Shas g aaljl 5l gyl slacallad ala,
2 56 alhel O 5 Loy Cons (Bore Slidllas 1 g 3500 ()l gime il S, g
St 32 Sl Sl GIAT gy lasdllas 5 (VFr ) o8 walisn o Sl
5 olioe stz s s ol Glisl ooyg o oAb pdy GBSl 4o dilepu coliS 5 SSL
ST Gladle b ol ole Ghsl Goyg o sadaidpds SV 4 bgyye sloosls
5 (Jo Joo) Sy 2 lo ()lSl 85U (g polate @ liome (g S oo 93 5 VYA
u)L.Q,...; (o0 ‘LQOQ)?.M: (o0 “_i:l; o)“..\.il ‘LQUT 5 as J.jlco; oolawl (Ho JAA) A;La)“: WLQS
L oliime wloas Ll J,uS slopiie olpie 4 olacl &lgas b o0 o glac
50 Sob Sy sl (65aSL a5 wilosw; ases l 4y (Ll slaosls i3s3 s S0
Sogre 5 weSas aloyuw colaS 5 ale (5,luSSL f_»l; &S Jo ool gyl pre g i

oSS (09 9 oo g i
SrSo (1) 6 e Al oS 5l o3liial b o ool aly ke Ko, 3l g o
JS @ ui wloyw cas Kool o g 0)ls @pps 2 asls 4 (V) ojleds alal, Dgu oo
sloglls U5 (m03l Jlae Bloil 6 5 Sib slaolls U5 (233l (oSl o SiL sla gyl
il e Sk
Zscore = ﬂ
)

Sl oolie a3l & g L o adlie ol S (ing ol Jis it

MBI g g0mme s Dy 4 clewle plosl Cga ()bl slaosls s o yiws 5 ol slasdl


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

roq Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

Sib gl ke s 5 (2,8 oS Lh 5l ST Gldlas (SOL sl ol ls IS @ asljly las
Dehse iy ol 3l 5

Sz Ml glle o laSSl ezl flgie 4y 4l 5l 2l WM Cloasl b alal, jo
ates glacudlad sl 5l g ) o sl ale 6)laSTh g slo T ez I aslisly
Sl S gg8s Dyge j0 g Wisd oo aslily il Olllas L Slagas bl 4 i oS
A8l g lasSl wigd g0 oo el o eau b ol S a4 LS 58l ulal L Jlesd
50 L g Cas gl 51 631 AL aaljly o a5 auS e oplil (Slalee 4 aelil i 5l 2,1
G 05,5 90 4 lgi oo 1) eI pl digd oo Lidl Jbo ol g0 rusgs slacilosl
sl (g izl Jixl glalesl . )Lzl e Sl glaleol 5 g Lot Jisl glalesl s S
O 58S ol sl Gell g g easls LS 4 san] (0 wgd gl SOL g )
Ayl JLis 45 (SSL) oaniig B gl 1) Jiz! oa SO oMl £ ol ol b ol ooy (s
al S ezl slolesl sl 2B, il S 3 A e el aged a5 4 1, st
ply slociles 5 Slagad S c3loy Sg8 oley o 1) Sl 851 Jolas (slawa I3
Wil oo 2 g kil il sbilesl aiis g las! Jlusl galeosl 51 olaaiges
S 1y Jas! s S LQ”J ooyl Lol sl axsls ol o 40 SSb (gl 1) (gl 5>
STl ke 4 s sy ol Sy (gt 5 SO Dlages 3 Ly S el e
Gminn g Ll Sl pikiice Lol cauS oo asein 1) 0lo)l3 aygud oS 50 0ezg  Jleil gl
A g L8 Skl slalesl | sladiges ST slaglon 5 ST slasls,l,8 asl o

luls laSSl asls lee 4 o8 las b 5l SOb oldllae Olxil b akaly o
s S ol &y e BB 51 Sloszy <Ko b 51 el sl (5, (sloclled
Los b by po a5 (5950 4y it asls (6,10S0L 0z 5 ciide el oSSl gl co s ye
oyl G5l siliw glp (gogame bl LS aiS o Coles lasln (5 sl slaslys
Ly e 50 0SS o ) asbjls 5l pel il g lasil b bls )l &b 51 s sl
il (Wgd oo ol SSL b bl | o a5 o5 Gaa b lacs 12) )b slaes b
azliz sl oo bl oyl Goyb 5l asbjls 5l )5 a4 b ol JEsl 5 sbwl el lawss
2 0l 5 o sen b eiil 08 oSl lals Sl slaclle L lackil
b oo Jl oSSl 4 o) 51 Lol slacSins  cslasle (6,l0s0L slaclas

0 slale 6oL sl flgie 4 ol el jo UL (5 la8 ale jus Dbl b alal) o
Sy b a3 L oy 3ol ulas JESI BB e Lo i slaal)ls p a5 b eslnle (5 lasil


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

ot 3105y LSo ¢ o3 Ll [ (SL Sy 9 3l (5,155 &l 51 v

S gt dAUa.: pis &).b )| as »)5—.0‘5@ s_:..\.o..\.».L: LSL"’r"j s.n:>|»>)4 4 ‘b‘».\ﬁl uMoUsS 9 uslﬁ.uc
Slo sl il jo S,y jLlassl (Gowals sla olls jo 6 ISl ju sl SaeolisS JLe u...el;)
5w bl ol Ghsl b1 05 Jo el 5l (sonie Lido Sl g ams oo ial3dl 1,
975 9 st £ o Bk b ()IaSSL 3 Jld shnde b e LLSI 5o 55 ol
(ol 4 0gd e LASTL jo Sy jap 4 Wilg e golaidl e 5 oladl Coxsy o
Sesy 92 Jlom! (Sib slood pos 2550l (6,1 le por slres 3 oloml b slasles 5, oSk
A5 oo s | Jb slaylil o

1ohben 5 Jez 5l s 4 oS Sl 1) Shasd piie 2B e pe JLSLe (g Gl 5o
yobite ds 5 09 o ooliul la ol)ls JS 4 aeasds sla aay cod 5 T oLl slp oYV Y)
el ollol> (S ol SL glacldld g aloye [lSle b ST )
sl 00 J)‘9 JJ.A B AJLM: 6)..\&:[.: ‘)a}LM: 9 d..:LoJM: )L}LM:

el ceas Gl aie Olle 5 Jbo locad Jolis Guegh opl (JaaS s e
Kb (SOL gl o)ty US4 JsosllSeSin 5 Bere diidS Sy Egd Sl
sl J5 @ alo s cand) Gloyu ColiS (SSL slaolls S 4 ad (639790 o)
(3L slo s JS w150 Sk o5l 5 (S

o2 (Golgitinn Jow 0ad Bpre J0S g Showd (e cinly b e 4 a9 b
ML:GA ) O)LQMZ 4.]9.)‘) SHgo J..al>

risk;, = a + pyshadow;, + B,shstructure;, + fznploans;; +

Biliquidity;, + Pscadequacy;; + Pgsize; + e, (")

shstructure «wle s JuSSb sasaslis SNAAOW S, oazmslis FiSK o] o o

(el cuiS saiaslis NPIOANS e pw Lzl 5 wle 6 laSL Lolas 1 oomsylis
oaiad i SIZE 5 ayle e coliS saimslis CAdEQUACY « Suais sasasylis liquidity
dalgs 85915 Iz Jow i B 50 (V) oyl adal,y a5 ol ;S8 a5 oY ABb e SSL o5l
Sldlas «SSL aelsly sl 2, Ol s jusite aw glasle (5 )laSSL (gl a5 g0 ol 4 ol
LSSl ¢ yuizrad g 00335 dulors jlolgs (3156l ;o b (6,1 lo 0 5 258 slocsS 15 5 SSL
Sygo L uu.&&s).a leuw 6LEJJA ‘u")’l-“ w00 &&OA ‘5«49.«4} 9 ‘sdgé °3)§ 9o A
@ bgye PUD esin; b (0) JI(Y) o)leis slaJow a5 55y amlys (A) JI (F) o,les Ly,

1 Gill et al.


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

5 Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

worar SbSih 4 b PVE Gwgin; b (A) JI () ol slaJoe 5 (g0 slacsil
il oo
TiSkpypr = a + Brishadow (1) ,yp e + Brzsh(1)structurey,,, +
Biznploansy,yy, . + Braliquidity,,, . + Biscadequacyp,p: +
BieSiZepyp: + €1t )
TisKpupe = @ + Parshadow (2)pyup,e + Bo2Sh(2)structure,,, . +
[)’23nploanspub,t + [)’24liquiditypub,t + [)’zscadequacypub,t +
Ba6Sizepyp: + €2 p)
TisKpupt = @ + P31shadow (3) e + Bz2sh(3)structure,,, . +
Bssnploans,,,  + Bsaliquidityy,, + Bsscadequacyyy, . +
B3eSizepyp + €3 ()
TiSkpyee = a + B4lshadow(1)p,,tlt + Bazsh(L)structure,,, +
Baznploansy,. . + Pasliquidity,,. . + Bascadequacyy,e . +
BaeSizepyer + €4t *
TiSKpyer = @ + Ps1shadow(2) e + BsaSh(2)structurey,, , +
Bssnploans,,, + Bsaliquidityy,,.; + Psscadequacyy,,. . +
BseSizepy: + €5t 0]
TiSKppee = & + BerShadow(3) pye e + Be2Sh(3)structure,,, . +
Besnploans,, + Bealiquidityy,:; + Pescadequacyyye, +
BeeSizeppt: + €6t )
390] (e dmsie Culung @ axzlpe b g bRl 50 4 osls ol gl o
Sl 3 ,Shes 5,15 ol 6,MSEL L3 5sel e dnhe ol 0nds (6 pslanz ol s, laSil
oy 0y50 «glal gloodls 4y wyiws wlul 5 i8S e e aldle Sjgo 4 |, jeaS
S am s 3 sladle o bl slaosls ol oo VWAA JINVTAY la Jlo 4 Sgame gk
Wiged ;o LSSL slass ols a4y poeie (Ol Ojso 0 g Cunl 009 28U Jtogh giloj 090
(oyad—H5d) caSlle olul g5kl Wigas ;o ol GlaSil (uizen 09d 00 )bl
g Sorivo « Sk Sy (S 1659laS il wi e (o) 090 (Hgo Sl loads S
waiy] ) sl Slie g2 090 (cogas SBSIL gl drwgi (Dol dxwg g (o
o8, oS jlaly oyl e cailinygls on B by (lnl e (6 R80)5 ngh Sladl
ool ool o ley g e w90 D9z A dxgl b lg i cyloles clols (o TS

ol 6l glrosls e (iR


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

st 3105 S0 ¢ 3 Ll [ (SL Sy 9 3l (5,155 &l 51 voY

Laisly 5 gl

1790 LGL o Sy g vl (5,1asSL Wl i

apls (55053t a5 Gyt 4 Sl 4absl 5 g, 31 S A Jutn
el odls 5155 (V) o)led Jgaz jo (g0 laSil ubde o (V) ojleds Jow (pedd gl
2 Gl 00l 35515 s A Joe 45wl e lid ol @ by e Jleisl g Wald Chi2 o Ll
S Jb yo ol g STl Sy gyl g 5 cue Sl 60Ol bl el
a5 5l o1 Vs bt imen S o o 1) Sy g sl (50SGL 3 gle pa LSl

30 Sy olS 4 e il colaS ioliEl g ook mlpl (olle coas gl
Sl Jloo a1y Sy Gaalidl (SSL oslasl aolidl as” Jlo j0 004d o0 (g0 slaSSL

oz o ] ey e
e AN /AT C el jlase
/ AA ey (V) wle ,lesS
aabjl 5l gl M8l s
/ ~AF/-Y —efeee) e S
T
feee ROV AR bl coas
foee AN —+[+YaA RNTREY
feee AT —+ /YY) alop olas”
feen VYIAY ofeeeq SGb ol
TEE. . ¥q Wald Chi2 s L1
offocos Jleix|

u*'-‘bﬁf L;Lawb e

Ax_wgd Ao nu».\_xAsHMuS_JlJMcui.M ‘L_g))sw )lwu_))t.c R )80 (5"]5‘5 ‘_gl.‘bkj.)l.’\

o9l drwgs (il jolo


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

A Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

gl (5,053 (AL lyic 4 o8 8 SOES 5 31 S Sllao ¥ Jao
el 0ol S (V) o,leds Jguz j0 g0 slacSSl wlide 10 (F) o)led Juo puess gl
o) 3 edle .l 0 plovl o934 Jaw 84510 ] Jei>l g Wald Chi2 o)Ll 4 a>45 L
30 5 9gd e 9o STl o Sy Gl a4 e Al 6 JaSSL AS wes o lid gl
sl egas ;0 abl o Sas;y p ale SOl 3151 pisy eaisS Lo ale s LSl ilie

5 i Glolidl olle coaS ulidl (s eSSl jo 4 cul ol sbss o da e

A2 oo a8l Sy coplail aulidl as Jlo po e oo alS 1) Sy eyl yoo oS

(FGLS Q';)g)) ‘sﬁgé ,.SUB«SJL; (T) JA& :J

S cpedd bl -V Jgue

JL@.&‘ o)Lo—‘ w)@ ),M
e YO/IAY Ve Ae) C el jlase
(Y) alo (5,laSL,
e YA/$) Y- <
= sl bl olllas
x dlo sl
ofo YV/PY CefeeeA s
b sbes s 5l ol
e “VAIYY —ee-YA @bl CodeS
oo -Va/+A .- 0YA RN
e -AY/\0 SRR wlo yus ColaS
oo OIAY [+ Sl o3l
OAYYY/fF Wald Chi2 . L1
sfloo oo Jleix|

g5 sloadl taiie

bl G Sl (as bl plgie ar ol @lhgl 5o S (5 105 A o puw ¥ Juko
el oads S (Y) ojleds Joaz j0 dgo oSSl ubde jo (B) ojled Jow e gl
@l b @lhe oS o ol 1) Jow 3,505 265 @by e Jli=l 3 Wald Chi2 o Ll
5 e Sl Shas e 5 0sd o (g0 LSL jo Sy Sl 4 e wle (g,laSTL
ol g (Soad il b aS aes we lid gl ol 5 egdle o ls ainly ke 0 (glo e


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

St 5 ¢S ¢ 3 LU [ Sl Sengy 2 4l (5,10 & 1

Y5

(FGLS ufbg)) ‘SJJSQ kﬁl‘b&lf (‘") JA.o :

ML‘SM )‘Qu’.l.bo c_im.).) ) o}‘..\j‘

Joo pmesd i =¥ Jgu

o ol card e
Joes VY5 NS C el laie
e viaa YR M el 5 s
Mol @yl 5o s IS ale
e RN Cefee¥ o S
Mol @lysl 5o s IS ale
- IOFY 19 Joooy s Cois
oo A4 XY Ko
oo YN VAT aslo yos oliS
SOV e Jouo Sl o5l
YEVYIOF Wald Chi2 . L1
offococ Jloz!

Doy slaaisl P

Vopas LUGL o sy p alv (5,1asSL ol 5

Glw 5,10SlL Ll Glee 4 SSL aoljl 5 5l z 31 Ml Cand Y Joo

el ol 5,155 (F) o )leds Jgao o sogasr slaSl maw ;o (F) o)led Jow (puess gl
@l b @las .ol ool 0,51 093 4 Jow by e il Wald Chi2 oLl & 4> L
oS e Sy p Shaw e Sl as b 0 o)l pedies Gl S 5o ale (6,laSSL
@ e dlo s ColaS olidl g bl CorS ulElaS aes so ylis gl (pioren ol oo
@) Sy Rl (SO ojll Gl as Jl )0 058 o0 (ogar Sl jS Sy a8

Al g Hlo g (V) o lads Jow ;o S, 0 (Suas Jlacales jo o)l Jlso

(8L wdlsy (ol s 05 50,5 (g5 dlal sl 15l axiad O jle sy 3,90 cogad SlaSSL
SGTN S EUUWIPIEN P IV R WS I g L T C o WV O DOV PPN PP DO


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

Yo

(FGLS gy oogas L (1) Jow oo

Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

mrd gLy @l -F Jeus

Jlox>! o Ll > e
SAYY Vot JEVA C cult ke
/-9 YIPY ouen (1) b sl
sl 5l gl Pl e
oY RTINS Cfeeed X anleye Lol
el 5l g Pl e
AREA -YIYF IRYPRIRYY bl S
<DV ¥ YRR Soon
ofee -\Y/IVY e[ YYY aslo s i
AR \Vidd [eoX$ Sl ol
\ADIOS Wald Chi2 o i
offococ Sl

Doy slaaisl P

a5l aS L lsae 4 o858 (SWS 5 5 Sl e Y Joro

Ll o0 z° (a) b)Lo..f; J?“L? B (505.»4? 6[.@54[4 C.E.w B (V) o)Lo...‘:} Jd.o u,..o.?o C”L"'
Mbsn wl...o U'“)‘}" 6‘)“5 J.\.n aS N A uL».MJ U—| O Jayfo JLo.».’>‘ 9 Wald Ch|2 o)l.n]

5 st sogar L Sy p ale oSOl g Gl JLsle bl S blie o
5 bl ceaS il a5 wes e plas bl ((JaS e psie pgas 0 il e b S
03Il g dsle s CulaS a8 ol J> 0 cpl ol cod o e gkl Bl 4 S,y 5 (S0

iy ol 50 wmo e 3 Ll o 1) pogas Glacil San, (glssine o @

.Mbsﬁo ..‘;. 3 o

(FGLS 39)) pogas sSSL (V) Joo i oo g pai sboyge)l gl -0 Joua

Jls! o ko] e JUFS
AR VVF JFY C el laie
S YY YAY [+ OAY (V) alo (5,laSil



https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

305 S s Lo o S Ko 1 29l 53l 1 r5s
A SaeS ,5 5f Sl
R /-4 IR 3 S
£ S5 3 Sl
YA Ry Y s s
CIYAY e IYA YA Saaks
ofe- %A% o[- YA aole o olis
o oY \IAS Joove Sobs o3l
af/ay Wald Chi2 . L1
offo o oo Jlez>!

Doy slaaisl P

bl G Sl (asli plgie a1 Hlolg @lygl Ho S (g 1S Ao puw ¥ Juko

odl pSain (F) ojleds Jgoo jo gogar sl SOl mhw [0 (A) o)leds Joo (ppesds gl
aS AJ;ULQA MLSA J.\A U”)‘)" ‘_,’451.4 \.\J}o Abyfo JL:;...‘>| 9 Wa.ld Ch|2 o)Lc] ew!
3,ls Q—‘ pad¥o 5wl o (7) ojleds Jow gl b aslive (A) ojleds Jow gl 05 o0 onalie

g b e Ol Sz oS b o sl gupr Sy g b (6 JaSSL Ol s g oS
@l)lo “""‘D”S)bgs"""E 6&».4)4‘ OMQULNJ GILU ‘L.)—| » OEM.C ML"SA )i.\il LI o &m—')

&w.l) so)“.\i‘ UMJ‘)S‘ lJ swl.e(\ ) ] (5'59“4'7 6L&bsjal.s CLLMJ e &wg.) » cbl.nj,w wLDS 9

(FGLS (ig)) sogas sl (F) Jow i Jdo g pai b oyeojl gl -8 Jaux

JL"’b‘ o)LcT w]@ ‘"‘“
-[FY$ IV CIYFEY C ol jlais
(1) wle )il
T Y/YY ARAA \5
ke Gl ) 5,185 ke
x dslo (Ve
R -YNY AR e
)‘al.ed é‘)j‘ B 6)‘454{L4)*“
[ed ~Y/AY SAARALY bl ceheS
AN I SUSAA T



https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

YoV Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

feee SVNA —+/+YAY wlo o colas

ey VIAY ofe e VY SO o3l
VFE20 Wald Chi2 s Ll
offo s oo Jhax|

Olsledalions 9 (G g0
5 Al axlge oSy 3l (gousie gleil b plaslacdles oL > o (Jb slaolys § oluws
4 ghagh onl o o)l gl (Lasu il s LS 50 cepe Jlaw (B oS (ol S5e Cu i
2l b Glas .cwl oot axsls ol SSU pllas j0 Sy 00isS s Jolge 1 St 51 (S
(sole 408 o Jaws 1) Sy ol )lasSl Jlale po JLSls o5 Jb 0 o) S,
5 £8 sas b 5l SOb Gldllae ol da s 4 SOL asll s 5l 2, oM s 58l
Susle s Lol wed oo S, Hili8l 4 e Joles Gl o SOL gl e ps 20l
) Sasy p b 6)JuSSl caie Bl 51 sidn wilgs o ol 4 20y Cond 1alS ¢ aylo
9 Sy Jolad 4 o0bj az g Wb aslily 5l 2 5 slacdled sl (o o oSSl S Gl
Ax gl b oS OSe San,y Gle Bl 5 0 Slas dgups Sz 40 0,ls0n g ansl atile o ,Slee
4 a5 ogd oo dlpiiy adljly 5l Zils lcldled oje> o Jd Gl SSL 4 bl 4
) L ool ansls LS‘°3'.’.9 a>g3 Mb)b.: )| C)B seddbs 4 Joﬁg].e g_imi) d‘l.m_f);m
Pt G ol GO O ie 5 uilsd Gl D50 sl (gL s (b slasiw,
S5 .]a...:y sl LS)LAXSL.: sleddls LSLQ‘S"M:’.) LS»L..:L..M» ‘P e u" 50 g oo quMo‘
Sy o sbise plo @ Wlg e egdld ol Sy 1y o)l S50 a2y LU plis
30 (gaasd deS SO .]am}: sl 6)L\iilg calize glacodled » Q)Ua';’ ‘wlﬁl.;.g g J.L.,.A
SSE g bl Jb slas)S o lis Jbo oledlbl ase p oST L 635 0 Sib
ol sladls paileile 4 Wiy oo (SL sbbaddld sl sl Glule 6)laSSL glac s

WS S8 lpl e s


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

ot 305 S0 ¢ 3 Ll [ (L Sy 39 3 (5,155 &l 51 YFA

&L

2 5 Jeloe e g owyp O FY) denl g elas g sl (00,9 Lo joamme ol
N OYY (PO« oodlal (5 laSSl g olatdl o) ol slacSSl jo Jo (sl lid) sgms

Q‘)‘QJ oKl 4&.&3)‘ ‘swl.».w)ls MLQL»L ‘Q‘)‘QJ )‘OLQJ. é‘)ﬁ‘ P e o..\.ww).n.\.:

9 b Sy p slule laSSL DISTOF ) Lag (olE wiedsn 5 g (Slxyg -

9 ool iz (Gl Jloles Glhgl myg po ealadpdy GlaSSL yo alepw colas

sbml 6,56 e awpp OYAA) Las Gmole) 5 o e s wgmans (oliwd

(i 5 pale IS Glpl )l STl Sy 5o asljl5 s 5 @B 5 Slagas
DAI-F\ (F

Seuad g 8,5t Jelge oy O0TA0) J3e cols ol 5 (6o 05 o> 5 o ST

BAVE (DF o o g pite 3yl el g ksl o clodunge o Sl

GLSL o,Slee 5 aslsls z, B .OYAE) o)l (rho 5 e 58 ouye cgdg .

AYONOA (1D o o Co ko 5 0], o5 155

YTV PSR < POt VAR L SN VOU P 1 PAUUN USRS T IO VORI [

(N (Sl Ja sloingsy G20 sla,giS Sy 5l soaled ¢ Jg Conlow i )l
YEO-VYY

-fY ) rF ‘J/..a.;;é'/d‘/.cboj‘[f ‘L:bd,‘.o).é 9 u‘.).;&.ﬁ,; LW LS)“AS';L.’ (\Yay) Qg J)sz.: .

¥

2 S g aloyw Sl wlopw colis 5E.OTA) e (gm0 5 anb (Slalys .

(YN ool (6,laS5L g slazdl ¢ jloles 8lysl g jo cadad iy oSl Jlo o Sloe
YEY-veY

A


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

v5a Vot (yboanli i g Jor o yloud ¢ ooDusl (5 ISl g SLasdl code anlibiad

11.Adrian, T. & Shin, H. S. (2009). The Shadow Banking System: Implications
for Financial Regulations, Federal Reserve Bank of New York, Staff Report
No. 382.

12.Avkiran, N. K., Ringle, C. & Low, R. (2015). Monitoring Transmission of
Systemic Risk from Shadow Banking to Regulate Banking, 28th Australasian
Finance and Banking Conference.

13.Bank of International Settlements (2012). 82nd Annual Report. Available at:
https://www.bis.org/.

14.Benet, B. (1986). Off Balance Sheet Risk in Banking: The Case of Standby
letters of Credit. Federal Reserve Bank of San Francisco Economic Review,
1, 19-29.

15.Chaudry, M. K. (1992). Commercial Bank's Off-Balance Sheet Activities
and Their Relationship with Market-Based Risk Measures, Available at:
https://www.actuaries.org/.

16.European Central Bank (2014). Structural Features of the Wider Euro Area
Financial System. Banking Structures Report, 28-45.

17.European Central Bank (2015). Financial Stability Review, Available at:
https://www.ech.europa.eu/.

18.European Systemic Risk Board (2016). Assessing Shadow Banking — Non-
Bank  Financial Intermediation in Europe,  Available  at:
https://www.esrb.europa.eu/.

19.Fan, H. & Pan, H. (2020). The Effect of Shadow Banking on the Systemic
Risk in a Dynamic Complex Interbank Network System, Complexity, 1-10.

20.Feve, P., Moura, A. & Pierrard, O. (2019). Shadow Banking and Financial
Regulation: A Small-Scale DSGE Perspective, Journal of Economic
Dynamics and Control, 101, 130-144.

21.Financial Stability Board (2013). Strengthening Oversight and Regulation of
Shadow Banking: Policy Framework for Strengthening Oversight and
Regulation  of  Shadow  Banking Entities,  Available  at:
https://www.financialstabilityboard.org/.

22.Financial Stability Board (2015). Global Shadow Banking Monitoring
Report 2015, Available at: http://www.fsb.org/.

23.Hsu, S., Li, J. & Qin, Y. (2013). Shadow Banking and Systemic Risk in
Europe and China, CITYPERC Working Paper No. 2013-02.

24.Hsu, S., Li, J. & Xue, Y. (2014). Shadow Banking and Systemic Risk in
China, PERI Working Paper No. 349.


https://mieaoi.ir/article-1-1574-en.html

[ Downloaded from mieaoi.ir on 2026-07-12 ]

St 5 ¢S ¢ 3 LU [ Sl Sengy 2 4l (5,10 & 1 rv.

25.International Monetary Fund & World Bank (2005). Financial Sector
Assessment, United States: The International Bank for Reconstruction and
Development.

26. International Money Fund (2014). Global Financial Stability Report 2014:
Risk Taking, Liquidity, and Shadow Banking Curbing Excess while
Promoting Growth, Available at: https://www.imf.org/.

27.Li, J. & Hsu, S. (2013). Shadow Banking in China: Institutional Risks, PERI
Working Paper No. 334.

28.McCulley, P. (2009). The Shadow Banking System and Hyman Minsky’s
Economic Journey, in “Insights into the Global Financial Crisis”, Available
at: https://www.cfainstitute.org/.

29.Millan, I. R. (2014). Global Trends of Shadow Banking, Banco Bilbao
Vizcaya Argentaria (BBVA), Global Economic Watch.

30.Nersisyan, Y. & Wray, L. R. (2010). The Global Financial Crisis and the
Shift to Shadow Banking. European Journal of Economics and Economic
Policies: Intervention, 7(2), 377-400.

31.Pellegrini, C. B., Meoli, M. & Urga, G. (2017). Money Market Funds,
Shadow Banking and Systemic Risk in United Kingdom, Finance Research
Letters, 21, 163-171.

32.Pozsar, Z., Adrian, T., Ashcraft, A. & Boesky, H. (2010). Shadow Banking,
Federal Reserve Bank of New York, Staff Report No. 458.

33.Wu, .M-W. & Shen, C. H. (2019). Effects of Shadow Banking on Bank Risks
from the View of Capital Adequacy. International Review of Economics &
Finance, 63, 176-197.

34.Yang, L., Wijnbergen, S. V., Qi, X. & Yi, Y. (2019). Chinese Shadow
Banking, Financial Regulation and Effectiveness of Monetary Policy,
Pacific-Basin Finance Journal, 57, 101169.

35.Zhou, S. & Tewari, D. D. (2019). Shadow Banking, Risk-Taking and
Monetary Policy in Emerging Economies: A Panel Cointegration Approach,
Cogent Economics & Finance, 7, 1-17.


https://mieaoi.ir/article-1-1574-en.html
http://www.tcpdf.org

