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Acronym Mean Median Std.  Skewness Kurtosis
dev.

Nonperforming loans NPL; 1534 0774 245 5870 82270
Real estate NPL RENPL; 1613 0660 2879 5644 71504
Commercial & CINPL, 1469 0331 3762 10661 205642
Industrial NPL

Consumer NPL CNPL, 0863 0290 2306 15938 453234
Loan loss allowance  LLA; 1473 1287 0833 3758 36185
Loan concentration LG 0610 0573 0173 0625 2422

Loan to asset ratio LA 63917 65871 15584 -0706 3565

Inefficiency INE;; 0715 0667 0414 10525 189419
Size SIZE;, 11875 11723 1352 1143 6.349
Capital ratio (R 10842 9768 4916 6197 76090
Net interest margin -~ NIM,, 4047 3997 1118 4460 73447
Real GDP growth GDP 1875 1970 2402 -0377 4856

Realinterestrate IR, 3050 3041 1733 0103 1763
Unemploymentrate U, 5647 5233 1940 1034 3826

Real house price HP, 0701 1113 4945 0095 5,775
growth

5 S 5 sl p ol ol o &5 S Ul (02 Jgor elul e OIS oLl elge b alal ) 5o
PR\ R | ‘;‘;‘é)‘_,’.o)LB.‘:ch\S)# Ol .wl)lawbo)gam)osooyw @513 oy T

s arosd eply ey b Gl e T 2Uly s b Jlgls wal o alS coge 6 ply s o ane




www.collegeprozheh.ir ¢Jjs_; &\

ool s (sixe 1o 0y50 and y0 5 hie NPL (59, 5o (oBly (J3lo Lallal oy by J1aS conl ooy calion
Ol b ogd (oo ez 5wl o liel Sy 4 Catte sl jo s ld Sed oS cal cpl satms plis opl g
5 Sl 10y aiged pd )50 by yiie pl paiz NPL (65) 2 (IS oladl g b pisie a1l
(2009) o LS| 56,85k o220 o b adl Wee bl plcwl ol jed goie S sl Lyl L5 Lyl

el SOL shlael Ssy 69y 0 oplie e Sl 316l o IS g S a5 > Q])QJQMJ
aor )0 cpl 905 Cawds NPL (6l 1) cudie g g kel Jlo e ol 3o o)l (0 o 59,0 Jelse ogas o

39l p ol o igad ;0,90 b dunlie 0 a5 was o i s b ol bl Golo 2 Jgus @Yolee

Jols 5T U ol b sl s e s 098 e 1o PO ant ol 1ol 15 45w o i Lo oo o5 gl

Sl cpl Jloixl Jdo S5 pg0 0,90 ;0 saie g Jsl 0,90 10 Codie iCenl digei 0,90 90 j0 gl pdle (4l
ol 3l sazie SYLI o ply JS a4 Sl (6 b ply 5YL Cad oaias Lis YL sly o5y 35 e A
@ ALS e @ 6 oS 5SS g Sl (Sen (S ply 4 Sl (g o ply (VL s b b STL s
P ol g sl e 65 S 5SS £ sl le o JS ply 4 St ply VL S b (6 LSS o 5 00

ol pleie Ceond Gllwg by SYLNPL Il of o

Lqil 03U 0)5‘ » w)»o ‘(2009)5) SO eS Lg’)’“ CJL.: L: d;Ua.o

a2 oo slis el Jlo S g Cule
o Coams iy J5S5 5 5 00 5 8 (SF8aB ol o 5 el o Wl (Sl b s o S a5
g Cel Hlo Sxe g Codio b 090 ded o Al 00 7y Al e Wigd o axlge gl jo g milin
NPL (55, » S3b o5l 1 o L o o)l blo)l 5 (S 55y b 5 NIMit o5 ans o s ol
0599 idgl by FYLNPLzsho 5l 5SS gl SGL all o pitte alizee 5 1o 0)90 (jle 5o
5 olie slatdl 5 o )15k @p8 6l 5 SesS s e STLaS wes (oo Ol (nl g W (o0 ) e
b S SYENPL Gl 5 S5 o b Sihwsry cul b ool c¥same 5 (byiie (lee )0 565 g5 5 5
Sled o ply (595 LS il (S 5 6,155 6 b aje Gl 5l (LU nl g i o0 7S, 090 (reesd




www.collegeprozheh.ir ¢Jjs_; &\

lS.s).o‘ 6)‘».\)4 o»);;.w uLw.wyo L) GMM b)ﬁ‘ﬁ C”L"‘ 2 Jj».\.‘>

| Il I

1995-2012 1996-2005 2006-2012

Regressors Allbanks Intrastate Al banks Inrastate All banks Inrasate

NPL - 0689 069" 0608™ 060" 074" 0"
] ] (1 ) ] )

GDP; -0 04r™ 00" -00ty™ -0019" 0" -0038"
) 1] (1] ) (00 0%

005" 003" 00" 009" 006" 0065
(] ) (1 ] (0 i)

010" 009" 003" 003" 008" 008"
(7] ) 7] 7] ] ]

HP; -0031™ 005" =000 00" -0068" - 069"
) 7] () i) (005 0%

LG 045" 040" 0115 -0 063" 069"
(3] (05 (104 (L4 it iy

A1 0008 000" 000" 0003 008" 0.008"
] ) () ) il ]

INE; . 004 0.006 -0090" 011" 0031 -0.103
] () 03 5] 0 (0l

SIZE; . 003%™ 010%™ 046" -(05" 004" 004"
i ] (] (] (0 (04

(K - 000" (004 001" 0003 =000 0002
] (0 ] ) (004 (106

NIV, _ 04" 003%™ 003" 004" 004" 0037
] i) ] i) (] I

Constant -1.89" -1." 047" 054" -1 50" -147"
o (ATl ] ) (028 ]

observation 97.5% 41447 037 4104 Hh8 3143
banks 8367 1) 133 6366 b1
AR[T) pvlue 0000 000 0000 0000 0000
AR(2) plue 07 0913 382 033 054
Hansen e 0.1% 0157 014 0147 0115

Bges 5 b STb aen sl p o) @S a5 seo (oo (lis 2 Jgaz 0 ead oyl p ol el b )
e il g 5 1 S L o s Lo S i %0 e 4yl T 5 b SOl b s
g Cowl )5 Lacid diges (o G.Jb\u..shgl.a&’b olaws a4 cwl ol o ol o)s\ﬁ@l;’.i S9) » Sy

ool g5 o 5 LSl 5 B wigas JolS b




www.collegeprozheh.ir ¢Jjs_; &\

Siod 355 gl 2 1991 Wil g oY1 geil 5 o Cadgamme plulid o uidle (503l @l 2 Jguz 5o
ine o Il 45 am0 o Lt gl el 0 03l lis gl 430 (6 1o sile 3L sl 2 pg g s 4y
w25 o olis Gl fgesl 5l ealitl odle 4 09 0 8y (Jbj (Sirad jho 4ndB oS (pl 5 aiis
Q5o (2,70 bl @S b 4y 0 )ai ez g e alex (gl p (orhalie Sly (pgaz 3 (658 valsl a5
@S @l o)l vz Cand Slilugs g gylel Sy 698 (Sep o Gl (e Cenl 1 a5 8
el 3 (698 golaiBl ogS, b 0 NPL L Lks (59, p e Caad il a5 a0 0 )lis Lo

@ Solite gl g ol 6 b alsie 3 oo Ol 5w (o0 ) B gejl cod 1,2 asd L
e el 0o ools L RENPL 5l 53 2 Joe GMM 5,6l s ol 3 Jgaz ol it cwed llugs
Ceond a5 a20 oo Hlis (pl g el o cae OV olas 4o (0 g ke A5 Ceand 00l 0 gl 5l Jo a5 ]
Caad S1aS cpl 5 oo don 5l L0l Caliee (goladl Loyl 1o 0 SOHLINPL &l o5 0 ()l e Jl s
a0 oo Sl NPL a5 amo o ol gl ol 55 (555 30 0,95 (obo 10 ply oS (59, 52 S (s o
b o RENPL (g5, 2 o35 solatil Lalge 1 a5 ol Il 55 el g sl ol saiames g pols
U S Db & ply CudsS oS el (i ((Sboy Jelse pegas 50 el S diz p0)90 (a9
Sls 1 8 NfMe;-5 LAy SIZE,

i 00d gl el 5 4 el guy sl 0B 55T 4 Jgaz yo CNPL (gl 5y ) Jote 0, ol
PG e G S Swed (b pl bl s (G 28 050 sl (b s (S Sued
g JalS g e e 2al5 ) e S S GBU (pl g ST oo Wl 0595 (eegs p3 CINPL
205590 el Jolge 13U o Bl 4 (4l g smiio NPL odle 4y sl Jlo s jo (Sip0is

o0dy 03ld UL.M.: ba.u.s < M 0599 (ymegd k_,;Ia B 65.9 J.A‘}C )J‘ LY k.S]l? 3o S L_S)L)).: 4\49.0..: Jg‘ 0,99

aon > SOl o3l oo GNPl gy, o)l oire Sl a5 wil o Slojle ol L 21 a5 ol

S S e g OYgaste g Gl iy odSu £ b olai8l eaisS WS ol g Conl e Y olas

(2002 L )ls 5 oYl ) canl alizee 5 o SSU jo S




www.collegeprozheh.ir ¢Jjs_; &\

dgio 5l 5 Sglate CNPL Jolge a5 aas oo Lid 5 Jgaz 10 05l p guls 00isS B pae NPl L adal o
Al LB 0aisS B ran ply CodsS (59 2 )l (e ST Jelse 5l S e 6y cnl 5 el S ply s e
e Slogllal golaidlad; 5 (S Cued ol 5l G360 ke 8 b Sigd aS wes oo ol
29k Jole Ol D98 5l K00 b oai S ply a0 000 090 090 13 00 yS (B8 D (9,

P g b e fhe 59 2007 )l 5 LeSolu g il DS ws oolil S oy cloy 5L

ol jo a8 o ) ooygo aad ;0 CNPL jo age 2t a5 Cenl Slojles Jolge Lo SIZE;,

9 LC&I‘L;'.‘L?

S LSSL 5o yiion bde ol ) 5 s 55 59, (nl 5l 5 Sl Jl (pre g (e «SOb ojlail ol 5yl 5
@5 ONPL I 558 e ls it b s o SO o wms o e LCe e (6 0 o ls 59y 53 5,30
b s b ply o ply o b dgie b duslio ;o oS Canl o0 2 45,8 5l p A job 4 Wip oo
G b oply glel aan a5 wos ol 58 o weled s Sk Cled Slileg 4 (g in ol
aS a2 oo lid lizee g b plg glgil anslie ot ulus golaidl 0,55, b 1o (o Cuad O s

GDPy,

= 5 5 oS Sllog sl p e 2L S5 00 @ doio (n ) ple> (H8ly 6 Lo gl

ols oo o calizes lojl olse 45 NPL sl g L5 5o et NPL 3l Wgio o505 sl PENPLuL

ol joiiie iz s Lo

RENPL &l , GMM 5l ,; mlss 3 Jsoe




www.collegeprozheh.ir ¢Jjs_; &\

Regressors

|
1999-2012
All banks

Intrastate

Il
1999-2005
Al banks

Intrastate

v
2006-2012
All banks

Intrastate

RENPL; - ¢
GDPy

IR

U

HP;
LGy
Wi -
INE; - 4
SIZE; - ¢
(R =y
NN, _,
Constant

# observation
#banks

AR(1) p-value
AR(2) p-value
Hansen p-value

0714™
00s)
=0051™
0004

0036™
(0006)

0097
ooy

=0062™"
(000

0448™
(0067)

0.006™
(o001)

0.04
(0060)

0055
(0009)

-0.004
0004)
0085™
(o01s)
-1630™
01)

84478
6937
0000
0649
0288

071™
0y

-0049™

(0.003)

0.036™
(00%)

0092
(002

-0062"

(0.003)

0441™
]

0007
0]

-0.004
{0o4)
0.046™
(o)
=0.003
00)

0.085™
(0013)

-1490™

(0169)
78315
(415
0.000
0699
0258

0.660™
0069)
-0026™
{0.005)

0.034™
{000s)

0.039™
a1

-0009™
{0003)

-(.066
(0055)

0.002"
(0n0r)

-0120"
(0047)

-0059™
0id)

0.005°
0003
0052™
001y
0583"
(0284)
39763
5758
0.000
0.198
0441

06m™
(00

=007
0.034™
(0m0g)

0042
oa)

~0,009™

{0003)
=008
(0.060)

0.002"
{ooui)

~0.165"

{0057)

=0075™
(o0g)

0005
0003)
0.053"
00iy)
0.748"
033)
37531
5431
0.000

(.189
0449

{0005)

0672"
0o
-0048™
(0006)

0079
o0l
0099™
00

-00%4™
0007

0526™
oy

noor™
(00m)

0052
(01s1)
0.084™
001g)
=000
(0009
0.144™
00m)
=2361™
)
3134
549
0.000
0489
0267

068"
(003s)

045"
(00m)
0.080™
ooy
0093
000y

=0.09%6™
{0007)

0574™
134

0.006™
(0002

-0.000
o)
0.047"
o)
=0.001
{001)
0.144"
00m)
-1.860"
(A358)
18264
4734
0.000
0476
0291

CINPL (sl ,; GMM s 51 ; mlis 4 Jour




&

www.collegeprozheh.ir sjs &=\




www.collegeprozheh.ir ¢Jjs_; &\

S e oolainl g)lw g Smio 6 b ply dex 5l e ply calizes glgl SICB aST Jl> s Sl aass

3
%
“.u
3
5
3
3
]
5
5
“6
]
;
i
X
9
;
:
1,

R ply y0 a5 aliie (5,97 drel> 6 b lojle Jolis SI g9, pl g ail e aliee (g0 Sles ) L )
ol yo aS Canl o Sl b S o Sllwgs 4 Sals 4 CB ply (905 5 coaS a5 ans oo




www.collegeprozheh.ir ¢Jjs_; &\

H-Fl't

29 IS golazdl folge dod cogdle 45 090 o cime b 090 Ao jo g Cal i DAl 4 00 O gl

3,5 CB ;o NPL ;o oge s SIZEin [Air, LG iy GSSL els Jelge g

olejles Jolse &SI CB M5 5y el iz SI o NPL & pss a5 28l y0 oylgs (o0 7 Jgam (ol p
Jo b 0)loSlss; p 605 piir Sl ol oyt 1o o ofg 9k 48518 (65 oS Sl
Jolse ogas o w5 o5 S0 NPL g cal YL SE o atisly 6 b izt o0l 0y50 ol yo
a0, )18 M slaiBl sl e 80 o Sud 4 Sloply (5983 CutS AT Sl capdy ¢ oot
OIS ol Jalge jlas smo oo plid ol el Lulu )5 5 S IS 4 S0 NPL oLy o525 )5k

Cowl (2009) g ,0M5T 5 5,5k (s o a8l b canlicto g Sl 5 (698 0,98 (yogd ;0 NPL (59, »
HP;

Laslio,s Jlo cpl b el Jlo Sme g stie OYolae don ,0 I o0l 539l ol o (CB 5,50 wiilen

45 985 oo Lt ol el 5 ol 098 cmsd 35 Vb oygs Jsl b 3 ST, NPL s, P 51 .CB
ailes &S conl cpl Jlaist BYs 51 (SOl 955, j0 e Ced s Céyin 4§l cb
G gz Sma ply 0 CBJlo cpl bzl 055, (b 50 (S s o ik (2520 50 a4 Cb i
iz 3y ply Ojles GICB el (nl 2058 (o0 5 (S 6 by )0 (65185 ey 4 e
o9 b NPL 69,0 (8o Cead T a5 w0 (oo Lis 7 g @l o (o0 85, (e Seaed 208
2 Sy )Ll (555 1 S Zeed Dllugs ST s (0 Ol Lo sl (598 (SO 90 2 (6l 090
Gl ol ailin) maw 5l 5 ol sad wl o wl, aS cal 5698 S

ply oty CudS (53, » (510 (S Fl S Lued Loyl a5 8T Azl g 0 @l Gl G )
Pl ol cwl juie Glize (DS olaidl Lyl i 0 51 S as Jb ool it Olunge (o
Cowl 0als oals i 3 as 8

e Js -6

‘n|3 CJ)L& 3&&‘&.@&-&-:3 s&*n;la f‘j 65.“.]5.513).3‘ 1-6




www.collegeprozheh.ir ¢Jjs_; &\

e e Caawd al38l 45 Wil 03,5 Yol 2011)cls § (2009) Syo s bos ahox 5l aslllas (i

O ply arle o] i al 5 cge (al 5 09 oo plews ooyl Ceard 5l e o Saly Ul a8

CotS paid o aeanl gl Jlo jo pinn JoS5 75 5l e SOl asecl )0 05l oo dilgiiy o0 s b plg
A5 9 e Cod el ) pply 698 CedS LIS Gl (pw)n ) 2 Sn o &) pls 58 0
(o ooliial (Sibply 6585 p yo wilgtiy o s o ply sl 2 (atlh Glyie aply (L) aiSauil SlLe s
b Jss o @l liel s b &yl il Sob 4 el gl 0,050 ke (LA wiid> o 0uiS
Ceond g ply (65,80 (po bl yil alex jleslaiul b o205 6 b Jow culal () o asS slpiiy Colo y pac
S G, ol e e b 2Vl (S hliie Sl aloz 9z odle 4 05l oo Cusl (S
Ceond JI LlaS aas ol il gy o) blate Sl ales 5l oolasiwl oS o | 2 blae SIL T, Calises
sl L LlaS oS pw)p olg o0 S0 Oile 4 3 b el e Galige sk 10 5SS 25 0 (e
G oyl pal | el dad o o5 a8po jshite 43 b siiies Cud Glug 4 el ply o L
OSme Cead Glosg G blie 1 aS a0 po (i 8 Jgazo o g2y ke JI L g (s Zaard Gl
090 Ols b s b Kb oS was (oo lad cpl o)ls Jl Slusge aes jo oS 5 NPL y glg (b5 aisgail 4
S92 S P S oS VL S Slagi 59, orl ok o0 g8 i eSS 5 5l SVL gy

Gl ol ol e o8 4 CB g plg a5 Jl> j0 00,1 NPL

Lg)L?déLmnSjb O NPL 61ﬁagw)9w o)s\).g@l;’.; 6 Jﬁ..\.?-




www.collegeprozheh.ir ¢Jjs_; &\




&

www.collegeprozheh.ir sjs &=\

Consd glo ja5ls 2-6

ol (e

G’”)JJL)S"“AMUL’”yU")i'L) LF}L“’M)‘ oél.c.u»‘l.s Yl.s)o ‘S!JDUCJLU d)lw‘ ‘5‘»)).:4.’05.‘5‘&

SMSA zhas s b 03l 3l ooliil ~L.cal mis S 55 gl 2 bl haos (s Cangd polasl 51 Lo

e opl g (Wl eads &8l (g4 (5 kel Bblie o b UL )WL oo (2als MSA 5l U 4 sl diged
26



www.collegeprozheh.ir ¢Jjs_; &\

bl g9 90 ¢l p !, o ooy FHFA 0SS o Joe adol byl 2o bl 5 MSA 5o UL o5 @
2 oS S5 el S g ead dnslre by B lal oS catll 0y 3 0l e )l S Cuald
S (oo odliiul (a0 ply 6 b Cewlow (LS L (53SB 0sd so drulre (25 5 Sy 50 o el
5 OSes Ceagd a3lh ) 0l o0 wszy nl b (2015 Gesl 5 55 )0l B cel ey 30 cod oS
gty s 5 1 55 o ozl ol s il i) ) e Caned a3l Ol 2 55T
U555 61 1o 0065 ply oonss i 10 sl Seano Cansd lilog 5 o oS5 5 45 el ol
3N S (0 (60,0 Ol s (g9, ol 5l ] o wils 0,90 0 e Cond Sliley 5L co

S5 e 45,5 S5 5 iRl e oy 4T JL B T-2
0 35,1359 Jgaz 10 bl 500,85 eolaiwl 2-1 sla Jowe 5l Lo ¢ Se Ceand 2 lis aus ol 5l oolaznl b
0D Jgoz 5leesS (o0 G311 O Cead (a3l g o oyl e Lo a0 gz abio (ol o
B Bpo kg jsb 4 wiies (S @Il G0 (e o jlead a gl gl o a5 28l s g
T5 895 G e g St Sl (e CeaB 0 Ol jsd oS s (o0 LA s sl 550 3L £y

Lol Jais p colaidl oSy b oo Sl plas Jbs o wsyls eSS

pls 0by Sy 32 S Sod g ply by Bl e blae S1 8 Joox




www.collegeprozheh.ir ¢Jjs_; &\

Dependent  Explanatory

Variable Variables With HP Without HP

All institutions NPL;; HP; —0.040"*
(0.003)

NPL;; HPy x LLA; -y  —0.013"
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Commercial banks ~ NPL HP, —0.040"
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NPL;; HPy x LLA; -y —0.013"
(0.002)
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(0.006)

Real estate loans RENPL;; HP; —0.075**
(0.003)
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ONPL,  HRxlA 0001 000K
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(0.002) {0.002)
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