conomic e

SP oy
The Journal of Economic Studies and Policies olaidl scwlw g Oldlae dobiladed
Semi-Annual, Vol.7, No.1, spring — summer 2020 [TCY ok i 5 )LP K E)LMA) s le
Issue 13, pp.121-152 ) ’
VOV - WYY e MY ol bled
Original Article . f:;‘ >
ongi Ao

Sy 9 O alaist STl 1
(2988 cym axlllan) (Sb (5Lt

sl suge
*o.:l",.\gm 4 gaa0
gl plls
DOI: 0.22096/ESP.2020.104392.1201 YA/ Y/ ek ol AYAVAY/-# imiliyo

e

PROLE

ookl Ly (SOL plsi (g Ltel Sy o oM 2Bl (610l (sl pite 513500 lio ] St
Generalized ) 48l proni ygbisS oms)S) Jto B )0 )9S VWO (sl (Y2 -0 -V 1VF) Sl (cbaosls
5 b Gpidlasl (g SlheSs sbhadie and o lis zuls .l (Method of Moments (GMM)
dlatil L3 sloyito 56 sl 2l Jlobino 5 it 55T )litel Sy g2 Sl A (rizan
Ol = 038 el Jolins 5 e sl 8lge )bl Sy ) gcns £958 slad o g S
Sl g 4 diS Jlw )3 (S )l Sllllas (Slasl dnngs {5) %0 5 )58 GbE s ggeame) <
Sl b o GheSe 5 (pulew S gbline Sl yeus y3 il 1) (g)US 5l axp> (it (ol
S 9 B 0)93 53 ()l et Sllllas el 03l ials ) (SOL pllas ()Ll S (MS 2Ll
ol 005 3yl 51 Jloline 5 it 55 plepr CaliS s 1 g Cute (AIBL el & g 4l

i (S ()l et il «()liel Sy wog (SheSs (solasdl (55l gl glaojly
iblyass )gliiS

C23,G32, G21: e pdgo (sousabe

Email: soheybmadani@gmail.com el D1 oy 09559 b nly e2liaBl 09,3 (55> (gomriily

(Ugme 0dinan ) . coMuol ST oKl 06559 yd vl 3Ll 03 caliaidl Jloslil
Email: mhd_adibpour@yahoo.com
Email: Mahmod.ma@yahoo.com sl S5 oKl 065 b doly oliail 09,3 coluasdl Lol sesese

Email: Salehghavidel421@gmail.com ool 31T oKl o5 59500 olg ol 09,5 ool Jlusily ¢



VOY AT oo / VY (b / ) o jlasi/ goleaidl (slacusbu § Sladllas Lolilindgs  VYY

doddio )

S oo (g5l LBl (Jgp g (Bl it o b sl 1 corn S5 a0l
e 9.03,5 Jugad |y SYolae S )l g el 5 ol ) (dglejle b1z
L ol g’ clibos plonl 3 a3l 033 )5 o bl (LS5 5 455 daljl (5528
WHige g dlgo g 3l3l S ¢ Sdh S e gyliel Stnny s (ilio (Sl
e npFnte J 5 SISl i SLS Jslge (555 | )lstel Sen
48 col ey o 5l el Sy cosonl .l i (SO pllas ) sdosnliie
2503 S il g ()il (giguiSy I Mg (0098 Jlow) Ol 295 b sleosl 90
I g 3 1y S (S Toled g orichonds ™ g e o a3l )28
llllas 5 wlodgy axlge (soladl 5 Jlo (sl b boygiS il (5l p3] 403 95 5
(crbsiel Sanm)) 6yl ot Sllllae hams 2 g o & el Gl e Sl SO
9 5 9k 4 39y Jelos (SSL il sl Ma LB o g 4l il 8l iy
S (o18) Siilotns i g (NS 9 0308) Sl (SlaSiun) Jolge asgorno
Jelse p51 s S ©)go ()2 Sllllas 15155l IS 51 (SOL s 2 (SSL L
& g 58 s (oLl (WS slapadls (58,5 )l )5 4 dgaote Sislatus
0oLl adyS &g alacsygly 5 ol Sl (B p 9 2k (oo 5 5) £ )8
s (53l Sl Sslatis oSy Sl glo gl yo53e Jelgs (o5 5
4o (6590 Silosiuaw Jolge (Castro, 2013) gyls Hla gus conl i oolawl ( SSL
F il oty (Ao (25 Sl > 45 31 3929 (3Latdl S (sl puiio >
i 3y5m0 Lany Lo Jao bbbl 4y Ly b g 005 0,L31 g S ¢ Jiiune (g ka5 oo
S plls b i 1 8 51 Silaties Jalge alox 5l conl a3 )5 )15 gy
w9 =leml oy o e (Lol CodS (ol S b Jelge 4 g o0

(ol LS pas Jlo floie ) 0 ol 3ylae 51 S o j3 MBS 4565 2 3505 o)Ll

FYV-YOV DAYAY ((gjoyp 155 )

ol SO ol g (18800 o ¢y lolos 4y (Jy dlos by s 5D (Mg &) (gl SSb il Y



VY g (RS /(6 5 98 (s dalllna) (S (s plaie) Sy g3 US wbesBl (5 5 gTuls 30

Ll SOl it Logund o ysiS (o3laidl Laises 5 (glo32uS 5 wogllasl @l wilg5 oo
..\:ALA.; .))‘5

c sl o Bois (claoles cuas (Breuer, 2006) gy dddllas yulas clalllas 51 54 5o
S S olgre ) bl Sy ol Jolse olaie 4y (Bl dnols g (SO o oolazdl
L g}y 50 (Breuer, 2006) 5oy .l odds (Byre (SOl (SiuSliyg 10 g0 Joloe
Sy =S Ui j0 1) adlys 3l ladlys 5 zdlie Ly : SSb slaply JSio» lois
Laslys 5l (b a8 08 o by (g9 ool 0313 1,3 Jlaine 1S5 0l (SOl a5 lizel]
Sllas (658 USG5 > Wlgs oo HouiS sladlys cutS T)le Al 30 abcEl
e oo (5l Olllae ials o ades (iol58l coolaidl Vb 0)S0s

ol ol e ldlas 1o 5o Jalse (ogad ) 485 & g0 lagingh (ow)
NS Jolgs ¢ Jgl dtwd 13 5,8 o 518 NS dtind daw pd Slalllao oyl Bias 45 KEL P
Gl 48518 Ja s SSb old Jolse (oolaidl Jolge JUS™ )3 cpgd diwd ¢ soladl
sl oo Ll I3 Jolge 5 aoles pil s cclalllas I clo,b 55 Loy

P lajpite 4l 4 Cond gola ol 1 505 5 031 )18 Lo e pol> adllas
ol 4S5 Ly ol 53 3y 000 3Ll (655l M porde Sl s luiel S 2
2dboe (IS G50 e 2 adlllas

SS9 o) s IS dlatdl oa S i Jelge p Joidio sl 4w

(0l e glasl Jelse cpl 5l Olallas sses &5 Canl o g (gylolun (6 5uS g
«dpy (So)lSs g (pisu il (ool O3 p Jotio 05 (JlpeSe (gla it pgd 4w
drgi 290 |y Sl clasles b i o gy 2 48 Cal g sl S
3l Slail dawgs (adld p ASS pow dwd (Cunl 48,55 )18 Jlasis ST aS 2l )8
Sy |y ki oloyoiS olainl g Jldl dnsgs 5l oo o slato 51 a8
s Laleg g ol 0 0,31 oy (slaalllas un )3 o5 3,8 sl 5 oo osls]



VoY A\ o / VY (abaa /) oJM/gamlgumL&u’&mhhwﬁa \YY

lalllas )3 Lo o 305 ) g8 g 5 )05k g phidllan] slaiio 4 4295 sl

ol 00 Bl ATRC

P o yoms (a5l A porde Cogzle 3 9) v e gy ]
2 S s 3920 > oo slbpiite 5 ST (slodles b ecealal S (sl pite
ol Sy e 9 390 adls lop c S 1l (UL (ol sl it IS
5 i Oyl & dogs iomal D9 o0 g (S (gl 4 Cunl 0305 drgid g0
Ep 2 0P S ity b DS 5 gt (JyeSe i bl (abolite) medione yeé
5 55 S LT oS ety llas ol Loy s 1) i 428,55 1,5 Jxie oS
Sattl g pie oo dladly 1 5o (sl b sladilyo 5 LSy lsie ) Woles o
(g Sloepdg 4 drgi b Sasl LS B (Sl Gome Sllllas 5 (opglol S0 addye) (S
Slatdl g pgleols (sloasla) golasdl (M8 olse LT 5l el e s Lol
Saten o (S pllas g)lis] Sy 3 s oS Logas (M

9 6 Slie ped LSy 3 dadio | L 4 odd (@O lejle g s pols dlie
by i 5 p)le (SR 52 9 485 )18 (o0 390 gy ey g SR
LQJW 9 LS)-‘fd‘?‘.‘:l’ u,-’l{l-‘ uu?U PRl %L@g 29 o.bf)é}’&l.))i LJ] C"L" ) ~)“°><' 3 ‘J_\‘,

S (Gl Y
g Lala) oLl 5 agnipabsss dmolSsy Jlo sl 3 S0l pllss b 5 Coson
i)l S alsis a1y Sl (eolasdl o laicelo U odd cuw (golaidl Yol
2 093 sl las 4y o )slS s s g byl (655 U g solatl dnngs Jolge
2 olaBl piww ¢ cdodylinl 13 Jo claculuw lial pae slaylil 51 Sl oyl
03,5 (Soglaen 1) )5 p 092 9 SasS slajlil g Bl S 5l Ly il o p5tS
) Jo mlie ()bl olatdl slacewluw ol Glly )5 S0 gaw jl 5

A)Hu_n 4>|5.a L;;MS..M 9 le.w.n L;/w&»b).»)fb 9 odld um')b.b dy90 dLﬁw?u

sl 95 gl 4 g oS



VYO g (RS /(65 98 (s datllna) (S (s plaie) Sy g3 GUS wbusBl (5 5 gTsls 30

pas - el (oliel Sy)) (ol Sl dacSily ol MG (3 Jiateol (S
Sy bl cdany poo Ao g0 50 MBS sl yd lawgs (Default) sy calby il
oSS L Soaio cgmge Jloinl ploi |y plitel Sy amd oo JSi5 ) ()l
B Jalge ) Cope cinds > 4 (g sl sluiel (Portfolio) (slassisy I oise
o) (25 Jelge Jd> 4 b (@)l 9 (605 (I3 a5 liield e 1ili0)
bl BB 93 b )bl Sy culpls 3ged G yai (5 ol oLl 555
Sobil Sy ol (phaiel) gogos et (iliel (Sl 5 (o90s ()Ll SloSiny
(o9 pé ()il Sy g (elatal (SuSjy (oulow s2baidl Sllugijl (3U cogee
T sl ol 325 4y Gt (sla S b lojl alwgey
ool slue y (Index Mundi) (ssge Sl duumge bawgs b youiS (caady bl
oo p=d lyeiS ¥ V& Jlw o (International Monetary Fund) Jg (Mol ye 3o
53 90350300 Mt dy Bgxo Sllan o oy g sl (AYE/Y) bgs o (AFA/S)
220 A 3l iy (il 4 Gl 8o )d K 5 G ol B g ) leand STl el ol (gl yguiS”

23,5 oo il olaidl 48 o Tspm 9045 Jguog ¢ 315 Mg

ldlas (6,8 IS Jsle o yTivdas &5 sl Adiee (Yurdakul, 2013) JsS1s )4

sl g )siS 5o of Sglis 32sly g el ogas )lite] S )2 8
S92 oLl (M Jalge 5 (ogee (g)liel Sy O (2P B (Ktumon (glie
w9 Pl Ceoid ) £35S E55 ey £ sdlaBl M) £ dile ola e 531
O byl o (e (0020 aled (imed a3 (0 b ) (ages (ylitel S
el csgy Jb bl G p3 )b 339 (Kb Lisu 3,8es g (oolaiil (claas >
b e G5l s 813 sl o bl 5 5L 3y Lol 5 s

Sl ) moply cdled g5 Ly e Ll el L3V 5> LSSl ¢ 3 090

FAAYAY (oS (6393 25 )
AVO=VEF AYVA S Y
A=V YD ) 5 oz 1SS Y



VOY VY o [V abs /) o jlat/ goluaidl slacisbis § Glalllas Lolilinige  \Y#

3y 23ply o > omly )leisl cadSh (B 5,8 &5 e b eins o
3955 S o8 ol oliel 423 b (BxSely a4 jlael llael (35S Ned

D39 0 ()l e

2 oy sgtatedny (ol (glb o 958 (oo )Ll (gam S0 53 oS Glllas >

i ouplio dlanjl Lok Blod (o5 Anlg 5 dylss obel ) e3baidl M Jolge

oS5 48 el ool (5 glonls o ao (g3laidl M8 Jalge 1 L sy ool 5o
e 45,5 )5 ol adllan e o] (sln sl ) oslial g 4il> _eols

5 Skl dy yoitS Sy s |y oaladl g5l (Briguglio, 2008) 6565,
sbixe 4 ()5l s i |l 03905 o ()6 SRUISS I e (590
Jolis O] Sl 5 009 (golaidl laSe i 5l iU e )b] Do g 2ol oblgs
(HLS S > Cgpw g 5L g pdsllaxl) 5,5 glaylil LK M slasdl S35 o
ol (sloial dngis (C53 (eSs) adpiil gy plls
A8 et (s ol 1 Bl o ail e pite dw Jals 1M sladl il
S5 b agplye > Ul 5 shinss slaclun 5 s il o Jlo Candy
ey g g foel g mg) (i (68 e b &S (6558 5 A3 e ) Ao
pgd faled Lonls 2 )8 laSads @il pges (15 jolaiedy ) 095 mlie Wilgy oo
Gl g pyos § sl sk b slasdl S 3145 *(Miisery Index) cS™é 2505
ailes sl (o pSacin als, ccloa s cllke slocSsd aStl Jlais) (0l 5
5 Loyl pglols anlp 3 S cies cumle by 5 ()8 cnlply 5 0392 a8

) slaSes alysl 0,8 25 (gylbolus j15 paw 5 il dales  Siuen

ANYA WA (o ylKan g ol 15

2. See: Carey, 1998: 1363-1387.
AY Y (o hSen g (Blae 1 SSLY
e Conts 15 LAIBL ) 4 dedg (S s S

225 9 )8 S Egerme jl ondailes b



VIV g (halS /(6 5 98 (s aatllng) ((S3Ls (s plie) Sy g3 US wbesBl (5 5 gTsls 30

LS (5 39 sl 3 sl slgm 2l oy (Vb gl o8 (5,938 oy
aily dalgso 1y Callo slacS'sds b dxlge 45 ablio oy

JYawl (Briguglio, 2008) 50565 5 1)LS semS bamo 3500 9 45 (6 pscSllani]
ol ol Canm dy s o 4 1y 395 ¢ )5 Sa S o 50 bylik (ST 4 w8 o
95k 50 cpuBllasil o Z8ly 5> Dgr dalgd a8 LS el i e Ol Sl faled
Ol % gt ool 9 8L Lalsss [anass LS ©)god dlatdl )3 plie o S (]
A amlgd ool My (slacud)ls o S0 mlio 908 L ol jon 06,

il Kiail o Wbk sbacSss Ylaisl i S oy 1oss SlypeS
S a8 o ais ) (oaluatdl (gl Sl o] g 4 g 05 alss elazl
slals s &Sl o305 o 1) olaidl (5)glb Ly o Cgd JlyeSe ;503 (sow
g oy s Sladewbi 5 (o JHB 0518 L slad > ()
Slar (S G135 Glaasls s (HyaSo ke dslxe > g e
Jolis QT A i 0ol 10k g 045 e3litl (World Governance Index (WGI))
oAb g —wlw w3 (Voice and Accountability) o s55wwl g odis 5l 5
cdgd izl (Political Stability and Absence of Violence/Terrorism) cuguis
o9 cusSl> (Regulatory Quality) <) yie cusS” (Government Effectiveness)
.3l oo (Control of Corruption) slué J,uS™ 4 (Rule of Law)

Loz s 3l g mSo it 5 9 aBLLE )| Slwil dnwgi slojadli bz Sludl axwg

Laglymo plp 5o 598 yag ablie oKel «5YL oM ¢ 555 4 ol ¢ jjg0l (solgmly
Sl anlgs s

U9 99 (5 pS0jlul g s pste 3 LSy asly sloul sl ys (Briguglio, 2008) 40545

(MOI‘I’iS MCthOd) URI—2 995 9 e X % J}_o)ﬁ - L;)l_w.\)LhL_w‘

dalllao » Cwl o.\)_< ooléiwl U I9e u,'(}” )‘I _\)5])_3 D9 I :'“.,'. fz X X Iglgxmm
X X

max min

39 g0 03kl (HDI) Jlo lojlos slasl duuogs a3l 1 duloes gl )



VOY A oo / VY (b / ) o jladis/ oleai¥l (glacuubin g Siladlas Loliladgs VYA

‘O)U slasl Ls"L"u‘) L‘”u""L“ &S g d)"‘”")"ﬁu‘“l dl)'f U9 UP9) }| 0 )"".’l‘>
Dl 01 03zl (55 yaS> 5 )il (& ppiscillasil ¢ Sladl dxusgs

OIS Jalge 51 4 L ol 09,5 058 (0 )13 (S s a3 b stingy odes
g Jobeo ) SOl (69l i Sllllas iol38) 5 135155 00 ()liel Sy goLaBl

28l > (Keeton and Morris, 1987) Ly js—o 5 o508 b oo (goladl byl i

4y Bas sl il (Kunt and Hardy, 1998) (o0l § cuS gladil b il oo

e sl g e il o corlatdl cheyledyy Gollasl (o Sed 5oy i
slaidl lacS'sds £484 axs (Banking faillure) ( SOb piuw 10 CanSis 5 Lo oo
Gl M

Anderson & Sundaresan, ) ‘ywybke g oyl (Mueller, 2000) Joo Lolon L Saings
alaly a S 0l Lis (Dufresne & Goldstein, 2001) cpiwdlS g g 9 (2000
S92y skl (M Lulyd (08 w5 sl Sy Gl o lasgogd 5 waiiens
5w5uSSl dalllan 3 (gyla e ldllas yiolidl p MS sladl ate slacSads 3l ol
ol 48,5 )15 0015 300 35 (Nkusu, 2011)

CstsS yles (598 alaly 45" ol -Lis (Baboucek & Jancar, 2005) ,SSls 9 SSoily
2diS B pan Cuaid (SS9 (6)S 5 2)15 3929 (3Ll (N slajesie (S0 9 oy
Ay gybliae 5 e Sl (gyliel Sann) 2

NS sl yuxio Ly LacSTl (o jliel Ky a5 ol lis 30 (Castro, 2013) gyl
& Ly vgSee dal) (S Cuaid jadls 5 (B (Al g 0y b ool
el 4l 38l ol 093 (o 5 315 ane bl ) 25 9 0300 £33 s )

2y eylael Sy Cuwlus 35 (Nursechafia & Abduh, 2014) a5 Lésus s

NeY AYRF lilaey 5 Sl 5 WO IYAY wlillie 5 Bgilé 5 YD (o3ymY 5 6 pin 15



VTR g (RS /(65 98 (s aatllna) (S (s plaie) Sy g3 US wbesBl (5 5 gTuls 30

L5y 5 008 )l € oS 2l BT sioloyl B (w090 (g3latl (S (sl it Jilie
ol Slllas 1 cuto 156 (S ot £ 9 Js2 400 5 sito b ool
..U)'J Lm&S.;Lg

= |y soges omts g L3 alBb Agi pye &5 il 5 (Islamoglu, 2014) glé glaMul
s 45 Amd go i 2ok el 000 35 gusyp23y90 48 53 (Sl ()l e
Suser adlles 3 ol gy ool (IS sl piio Ol by feiso |y pusio )
sl (el Sny 048 (s ol (g2 ke S g S & A e (Jovic, 2017)
OWSen 5 15555 (Clair, 1992) ,J5" (Gorton, 1988) 55,55 lalllas sSlons pgd 09,5
4 (Espinoza & Prasad, 2010) 5ljl,— o |55i0—wl 9 (Gonzalez-Hermosillo et al, 1997)
P 5 IS sl o aid 93 a5l (S Jsloe By o433, S 4 b5 > gls
Yorh Jlw obasdl olyoo 5l gum lallas (ol sdos jidy sl 0 oolaiwl (SO

ol 005 Pbu‘

(Louzis et al, 2012) ,Kon § g (Awojobi & Amel, 2011) Lol 5 9390l
(Chaibi & Ftiti, 2014) w18 5 > (Pestova & Mamonov, 2012) ggele g lggiu
Slogas g NS slassl la it 15l cov iSSL (6 lis] S,y a5 w0l oL
aS ol lis (Makri & Papadatos, 2014) esblb 5 g5 )b )8 SSUL
oo s £33 4 Y ()58 1 ayle s ColiS Capnd g 42535 Jlos gme llas
Eaglss (AL 13l 55 5 eltans ey yiito b 2335 Jlo Ggmo Sllllas dla g 22l
» (Capital Adequacy Ratio (CAR)) aslo o colsS” ¢ g (Return on Equity (ROE))
& 9 BB (AlBL Ag 5, £ gy (B (izmen ol alituan i cdidly i
A5 Bare Slllas b oo g (ke o dlally i 4 60

o aile lolge Lol 55 aS win  SLalllas 00558 4y )3 pow 08,5 Ll
Oy Sen g o)) pls g4 ((Bofondi and Ropele, 2011) LI, 5 (sg8es) 0055 plg
Sldd el o (S eooladl ¢ wliaw  Boi> slaolys cutsS” o ((Louzis et al, 2012)

Sl 0392 Jlaine ((Breuer, 2006) 59,



VOY A s / VY (b / ) o jladi/ gobeaidl (slacuba g Slalllas Lolilindgs VY-

Al e odladl S Lo o 13l 5 31 5 o plol ldllas sdes 55 ye5
odas Caomud 45 b (L5 (WWAD) o) San o SSie i 5 (WAL) (o0l b

ol (oolazBl (M Condg s il gyliisl Sy sloylogs

S 050 sl asls 09,5 53 4y 5e Jeloe SSE e (WAY) S0 9 blae
Ay g Sldes Sl g (6yglogmw ( Suds slacums a5 ol i golazdl Jolgs o
)l gyl Sy e S (olaiBl

(ool 1y als 4 amd o lis (VWAD) et 5 ool e dalllas pieon
F S ojlasl g whlgel ) oSOl Sy = )88, 551 £ 9 prg8 €5 ORI
Al ()l yd Slllae (S USG5 e sla it o fimtes

Camandd (Ao yd Vo 51 i) @l et oo ccotanily (0 oS ddly (Lid (WWA) lsd g giuwro
9 2950 030> gy o 4158 ppalhe Lauogs oSOl By Mgl 4 Sl Sl
55 )8 s Sl 3 (6 5 g oy g (6 (B slaalp lilags

m ahSL o e s slmlsl 5l oslizal pae (V¥R-) Il 5 (lenss adllao 5>
£ 5 iS5 g (5Lael 4 il I3 I sl it s 5 5
5 298 adllas 53 g aid ()l Slllae 5o Jalge (2 iodes (550 dgus
bl S,y alS d (oolasl oll gd p adlae Lol 4S5 (A5 o Kon

Ll 0dgs
SLaSs ontie wo sl S i1 Yl LaJace bl ay Ly wldlas a8
Slrd e (e 5 puiiome) Syl L] 5 Sz 53 Ll o ol obisonlisl
Sy 2 (o g ol S5 2> 50 l) g8 (aSo julas (S sladl (55l

Ll AP )LU.—\A Ls)Lg:c.|

Jae) oS bl ()5l sloailo Sl )y 5 o6 ol B 4 25 L



WY g (Rl /(65 98 (i datllna) ((SILs (5 plaie) Sy g3 US wbesBl (5 5 gTuls 30

o 5375 i 5 5 (5l Sy 2 (Briguglio et al, 2008) S 5 5554
slasdl (gyglb (sl yuizo (Breuer, 2006) g asllae Gubo y (cwbw ¢ o> (sladles
2 Sl a9 )l3k g phlasl s (e d NS sladl Sl s oW
Makri & Papadatos, ) wgshbbl 5 5,5l Joo 5l (sopm 4 Cpioron Nad o Llxd X
o=l 998 aidS palde Ly gyle gt llllas oo codesily alayly 2929 0 Jue (2014
s S 5)ly (Sl (ol (sl it (lsisar dulo oo ColiS 5 (5 pglogus ¢peito
4 Jao g bl )bl S 2 e slayite ke lie 42 ) syt W
o ol gyt o 4y (¥ Jae) 09,508 5 (1 J1a) T 9 59

"9 o gyl 6olisl Sy 1 (sl oind LS5 slaadlie

(005 @rod) b o
X X X X X X X
NPLR NPL [Ms, HDI, MR, GOVERNANCENPL(R!), CA, IMGI® I)J )

0 ywS Jdo
MS MR
(5 5y 1 (g ces (v)
[FL,HFP, CABJ,HD[, :
NPLKX NPL
B B ] ] 4 X ®
[PSVA,GGO,RLPR,CCCPI), NPL(RI), CA, IMGI(B1)

Governance
Sy 03islad) CMpasd gg—02m0 4y gyl puf Sllles Cow NPL (V) Joo o

b yuxis i yi 4 50 Governance s MR MS 5 Jluil dawgs as i HDI (¢ )Liel

bl jl ()l )3 )Lo o (g8 9 42351 (538 5y g5y S SLal LS 0 sl )
Mlad )35 b

Slords x055 5 (g5l Loy (myge (a3l bl o S bl 5,5l b (gl puie ¥

P2 5 g 0d 238 S0y Jao dal )3 1) )18 eadlge gars 1 (sl SIS 6ulS S0 Jao )3 ¥

D o0 043 0 S (slial il g blod adlpe (i o8



VOY AT s / VY (b / ) o jlasi/ goleaidl (slacubu § Sladllas Lolilindgs VY'Y

reSe 5 )L g banee S99 )ik i dlasl (M Ll S o ge2s
g ey ol 0318 Jis laadlie prend jl b i (pl) it g
Cand 4y (Sb ol sl pxio (Wlods uols (Briguglio) 5565, Je ;> (Morris)
i) NPL(-1) Jolis (Makri & Papadatos, 2014) ugblol g 5Sle Jus
5 (bl 40 ol o) CA (8 8399 55 5t Epnno & 6l Al
Sl e JuB 093 )3 LABL el 4 dgw ails Cans IMGI(-1)

Soude b &S ol ol jlanl ol Hllaml 550 alaly sdiad lis pste o (YL Cwdle
)l ldlas Cod wloy ColdSy (Sl dngs g L (s pplllanil ¢ Sl oS>
5 gme Mlls 5 S Sl S0 K03 (s 1 e S {csybte] ) (SO
oo Rl ) (g)lel Sy alBIS 00

M s iz ol (MS) oM sl suis” @i o sl pxio (V) Jdo po
{HFP) 51 (all S5 45 ¢ 39 (5 o 5 (CAB) (555 5 5 S (FL)
Pl 5313l g cgpen 2 olis (MR) 1S g Laso S9st0 9 )il (5 pdydllanil (sla o
o oS (st o {CSB) LS g 3,5 e ivji 5 (BF) 1S g
9 —=idu sl (PSVA) oS5wuly g osie jlul 55 5 (owbuo b3z Jols (Governance)
sl S 9 STyol (RLPR) @lyyie cutsS g (958 CunSls (GGO) cdgd (Ko )L
»ask Ja aibon (UL o8 L it 5 (Slil dnwgs (a3La 113 5 '(CCCPI)
Wilodds aib )3 s

slaadye cly sl g plol (03, sl Jiss) oddipy yai (slaJde 3,90y il )

And oo il (ooladl caSad b dblie gl |y ShliSculus oUley g gd0e |y g 3V (Bl Cand N
D)3l de; a8 Bl amled a8l eSOl 4SS Mg dofgy (sl l j3 gy obley Laals L 1Y
S5l ald ) Ggme Slllas

o955 g odde ol g b ol @l S g (ol b ) genS gpm (sl puiio  Simsods Jd> 4 .Y
Sl yiie oo dlud S g oled STl ol o cuaS b (98 CunSTe gy (Sl b cdgd ds il
5 il (g5l g oagis il 3> 5 Lol S5 OIS g S I g Cgpes peito 90 4 550e
ol 03,8 blod Jao j3 0l 58 g SThol el jie cutS 5 90l CunSls 5 cdgd (S5 LSS,



WY g (Rl /(55 98 (s aalllna) (3L (s plaie) Sy g3 US wbeBl (5 5 gTsls 30

S Sl i o sloailzn 5 o5 (JyaSs (nsie ) cblize 5 oo
st o yite (8)5 L 1 205 o plsllaJue 35l g blod basye 05 (slo e
S 2l on ol slaadlia 5 g lpaS LT o Conl s s ol 52
e G § s L aied inlS (SSb o)l s ldllas iolial 0 1, oS sl
Slasl Gl g b 3l L Wl o o (SheSs &S sad 0 LS oo sl o

slad STyal 5 el CaeSls (WGT) oS She sl adls jl SleSs jasls
solaidl Lg)lﬂ sla a3 ls LS secns ‘_gsl)‘] (TT) Jdodl oy cdlois 3135 5
dsgotne jl LS 9SS £o5ub aiyip 9, gcnS plool cloguw ¢ (Economic Freedom)
Sl 03 yid o] 5l wleMbl L ¢ (Doing Bussiness) S gews” sl sla jas i
sl ozl il Jas (Mellim Bodio 9 (Y+IY) S

OPg—os Blod wlialive slass dogi LB isli8l ales 5l gy S (slagSIl (sblio 4 465 b
359l P393 LiblS b Bl g lanog,S L lassly 40 bgsyo (sla Kanl ¢ osi s slo iz
J e oS Jaom cyizmen g 5V (S 5 (o3l a0 b 5o (slapess o a8
Blienosd LS B9y 5 Lagy = lposly I Jace (a3 jglateds Sl adlae >
& e gl gy ol il 04 o2kl (Generalized Method of Moments (GMM))
328> SleMbl &y 3l 5SS 5l jeSie gy 0y 3,8l Sloj 09 3l yiden abolie Sl
» INB) EMes a8 el gl (o5 ol ol (bl 5 4zl M) eMes w98
Conl J )55 o UP9) OOy N s el ok & (6|3 (ol pusiie degozmo b «Yolro
3 Olos e 13 005 0391 o Cnly Coun 4> 4dg b ygu0ds Jituno piio o3| oyl > o
L5|4-1>)“3'> .))9])_.3 LJ::'?) )| ol f)\/ 9 .))f oalawl (OLS) L;‘w ul:u).o JBL\> LSLQ’D)J)‘.‘
T3¢0 00l (GMM) adlypuess H9liiS 59, b (2SLS)

NO=IVD AWYAS () Kot 5 (gdpen 155 )
2. See: Baltagi, 2008: 147-181.
A=TYATAY (Sl S LY



VOY VYN o [V als /) o jlat [ goluaidl slacisbis § Glalllas Lolilindge VY'Y

x5 3 4 las 5 (Barro & Lee, 1996) J 5 s 55 obal 125 IS s

Sl yiito ) Aluwly yie iy 3929 9 5505 s (ol oalis b5y S5l la
by ladie p (e o5 wbimosd )9liiS (j0e5S I Conl (pull JSio (s
Sl 4l prond (s ygliiiS gy oS w20 oo lis Olalllas Dgus oo ol el (Lo
il asln (a5 elyy 055 oo 1Ty 6555l 5 S (sl ppass e b (slmodls
JHST il 45 39000 (1258 Sl als yo 53 395 00 o3litul gl po 93 Clayye J8u> |l
> e 3 3 25 glen oy L i bl s s 5 clej o
3B e (9] mwd s (sl Jgl Al yo zuls 1 ool o 4 (slaosilassl
Slod 5 92 S (28 (8,5 713 53 (igdnr o )lgsS - laly e ple
adoles )50 sl gy ol 99 lio ) lisebol (s 398 0 o3l il g
ap 00 jcne3 ol ()83 S Ll 51Tk plowl 48 sl p5Y (gl 63 g S
S Lt ©3hon L o] (St 3 (38 3923 5 3 slaseii o i
g e odlizwl (Sargan Test) o5l o905l 5l el g0 oyl oyg0jl (sl 1 831>
pis 5l So ol o 408 5 030 968 gj5 b (il ysb 4 ogeil !
= 951 ygmnil 48 pg gesl el Lol g puize g MBI elinl b Loyl ) Ssnses
b ol p93 5 Jol 45 yo (slasiloms o905l ©3945 oo 03uels (Arellano-bond Test) 1l
p9d 4y (Sicumat Lol 10l (9005 sabilowns (sl Jl 45p0 J) (Stummdgs 3529

T390 3y slow o

2 ol P35 o (Sl b QI )T, dbul cely Jao )3 LLL (sla o 429
2 aoMs g0 4y ol @l 5 plowl aoly adyy el Jae 390 5l ol adllas

dad A b3 o i Lo pite asly adu;y g05] 2ol .ol o &0l)) Cogo (V) oo

1. See: Kim, 2015: 3128-3210.
DYV VRS dadyy 5 (iSO

AV YA s g b 1SS
DYV VRS dadg 5 (LS (SO
NEO VRS () Kad g (gdnen 1SS0



WO g (RS /(65 98 (s dalllna) (S (s plie) Sy g3 US wbesBl (5 5 gTsls 30

oy 5 L el ot o a5 51 iz LD oy 5 L L
il slaay b el 5 slazel LB Jio (ysa59 §| Jols zults 03l )5y razed
8 o 5 )50 4 )las sl jg0 pl i 53 D392 alg o (o) )90
54l Jaoe slayisite o razen dlaily 3929 )il (Kao Test) gl (igejl 2,5 o0

1) Jpie) el 03,205

swed o903l @i () Jgux

ogeyl obel JJade  Jlezsl o Joe
-~V oo al Jow
SN eIvY oo 03y Je

O3 Ll e
a2 02l ol (V) o (V) Joli 53 bigw Jia g @0 0325 5 a0 Jao (30055 ol
miie dmd o i Ylae oled (sl (AAMYY) g (VWA/VE) o5 Le (slano Lol
Simods 6l 35b = YT g0l 4 bgspe Jleaas! sl oad Ol twydas s)l3
el 151 B g puize odal Canndey ol 45 amd oo LS pgd ¢ Jol 4sipe
(GMM) Loy Jy (09, b aly Joo (rodi gl :(Y) Jgoor

(g £ 500 43 (5l e Sl Cesi)NPL tauily o

S EES-TL L)
AR

s (O slaidl s o) Ms
IR

VAR
(+]++0)"

RYAYS
(B g 250 5,150 (5 pdudllasi) MR

EEEd

(1++Y)

YN
sesese (9> ‘:‘I).QS?) GONERNANCE
(¢ V- )”*

- IYY
(2hls 4 alo o coes) CA



VOY VY o [V als /) o jlat [ golaidl slacisbis § Glalllas Lolilindge  \YF

Y
s (& 090 0 bl Sl )0 4 Sgms adil> Cnd) IMGI(-1)
(CQEERD I
-10¥
ey (3 0,99 10 S Mg S0 &y (5l né DlIlan o) NPL(-1)
VVang (J-statistic) oLl
Y (J-statistic) oLl Jlozs|
_Y/0A
e AR(1)
(Arellano-bond) sk - ¢5¥,1 503!
- I5Y
- 15%) AR(2)
YO Sloslive oloss

anal Slame Bl swnanlias 335 JAls slael ol wim 50 A4 lialal el 53 (g 5lliae (Sl s

ol 55y sladidly e
(GMM) Lgy Jiy (95, b 00 S Joo (ymad g i (V) Jgux

(u)L.erw Egozmo ‘5)19_).:.& Sldlas coed) NPL:A.L...,‘s Juesos

oy oy e
YIOF
A (6,55 5 py95 slog 5 5l JSiae <18 FL
[+

(B Bl sy 4 azog oS Cond) HFP S oLl LS o

(S)I?QL..} 6}"“5) CAB

HDI( sl axsgs as-Li) Sl axgs

(1++7) 3 )3k syl

AR )Uju.ws bw
CSBOB g’ g9, 4 32)

£
#
#

(+/+0%)




Y ..@&l&'ﬂ/(g\,_’.&sbﬁww)égL_;Jl..\."\.:l.s.uféxg)u;ha:@l‘_;)‘ﬂgu;l

_ /Y'Y
ooy (oKl 5 ougie 1l 5> 5 mlow L) PSVA
Gl
- +N\A
¢/ v)%s-:s (C'J5° é’)L&i 9 gs“"”)‘") GGO
A NTERE R S
i (Sl yho oS g yg5l8 CoS1>) RLPR
¢l
_ ey
(ol J 25" 4 ST,0) CCCPI
(-] )"
- Yy
ET ) (w‘u‘)b 4 A'il“’}“ C""‘“") CA
T

Y allBl ael e 4 g ail> cand) IMGI(-1)
S pllss ol slo ezl

CIERE D (U5 0590
I egeme an gyl e Sl Jlas cowS) NPL(-1)
ooy (3 0,99 ;0 s
VY/VE (J-statistic) oLl
Y (J-statistic) o Lol Jloz>
~ V/AY
AR(1) ) e _
(’/‘??) Jalg_yy)‘ U}Q)‘
<I0¥F (Arellano-bond)
. AR(2)
\YO- Sloslin olass

Sl JAIs slael ol sin 50 4% 590 A Gl mlais 53 s ol Sl (s 3 @
e ylaae Gilail sniasgyLis

Ol 55y (sladiils tpaie
oy sl (g3la5 Sl sillas Colps cuedle bn Jio adS )3 a5 ams o olis bl
LS slasdl Loy o5l a4 S el o] Ko (MS) oM slasil LS o cute
Ol e oozl wls o Lasre jd b o Lol eSOL (gliel Sy il sols o

sl ol ey Lo cils aalyss 39 g banylS gunS oail cw i g 5yl 85 alop



VOY A oo / VY (b / ) o pladi/ oleadl glacuubin g Siladlas Loliliadgs  \YA

Al g0y JSiie b eSOl cwllllas Jowg g axdly iol58l aolSy ( Suuslsyg Jlozs!
ol ] oazmd gL (¥ Jgdn) oM bl S5 o sloaddie 51 oy (Y Jodo) A
S 08 GialS o ()b 5 Tppgs lag s gen) S5 asli Sl &S
» .b,.»)u_a u&;l_, uuyw C4>|J)J)L) » (J] u.»l.:l}: 9 63)..40 L;\Jlf Sy OAJ)SID‘f
Do 55 akeyw sy (6 pSerenas w3 b g oliebl pis caw pyg Sllug youd
an Joled g andls csesddy (6138l o I pasiie pawad IS ale yu byl ol yo
Y5 5 o5l Lan s cacaylie 5 cacenliss cldlsyls 55 (o)li54ke yu Coons
45 jeb gloa oyl Jlis aly (o)l e Ollllas § Sy (ioli8l pol opl .caily aales
ot SUlae Gl 11y 51 ity S a5 3950 sanlie (V) Jpis
degamme D93 (S oIS Bun ;5 ilen Lacdss assls gyl 4.0y aeSh
05,5 ps g )L LialS Camw 48 ke 331 (4550 4 1) golatl slacnlus

S5 anlgs 05 4y (pialS W) 55 LSSl )l e Sl

gy g oo LCSOL &y acdsd il i I8! camw 040158 (HFP) a0y (5 S

s pics & o S s oy W a3l Ol g g1l s AT il

{(Castro, 2013) g,zuls’ 5 (NKusu, 2011) gl clalllas gols 330 )

V) I 5 Slads ldllas zols B30.Y

5 ds {Islamoglu, 2014) 4L 4lsMul (Nursechafia & Abduh, 2014) gul g Lirw e lalllas gulis Ay5e ¥
5 (Y¥AY) (5ay00 (WWAR) o) LSen 5 (5 yip (AgiC & Jeremic, 2018) Syopn g Kal (7 +VF) o) Son
(WV20) o) Sen g SSio i

ook g (S Le {Castro, 2013) gl (Louzis et al, 2012) o)) Kan 5 (o) Olelllas glaabl 130 ¥
5 oo 9 (WAY) (5j9595 {Agi¢ & Jeremi¢, 2018) S_on § Sl (Makri & Papadatos, 2014)
(I¥20) oo

o SUllan 63 5SS 5 5l s By 5l Sl (IYA0) gl 5 (humo adllas 3.0
&5IS 109y bwg 6yl pE SUlae Slpis 1oyd Ve ) i (U1 Jlaise Jho ;3 45 ol dy 3,05 dy 093
Do g0 03D sl dg>

=l leliBl a4 g s 7 las (McKinnon & Shaw, 1973) ol 5 98 So bawgs Jb (s Jlo g8y &
o L Ll csllael (g (slaoleg (59 @ Jlo @lie Colin ¢ 9> (lagis 5 s &) M (slasl



W g (RS /(65 98 (s aatllna) (S (s plie) Sy g3 US wbesBl (5 5 gTuls 30

932 Yomano 45 Gl (6905 45 () S5 0b dnlss &) Mg J5S5 5 i it
&) sleattl o 4By b ol 51 3L oy Sl 4 Whpe Gl (ShaE wdgr (g

IR ERVPES

GrS S sl 039y Tyboliae g e (g )liel S 2 (CAB) (g)lboles (6
NSy (A I3l 53 (2l VI b Gedile & 8L )l Gl 5l S5
Slplo ials 1 zie aoslis 59yl Jlod a5 1) (28U )0 OMgund (b ozo 5 oKL
A (595 99 yb ol Ul 6905 g Slplo y3 oKy HUlys el oaimd lis taslh
Gl pllael GMapas C3y5L 5 oUlg pas g S b suially ialS xe o

Sy Ly il Hloye5 1 (s yine sl po 4y (HDI)  Sludl drwgd Camdg jl 457 glanols
5 iRy g 25t Ly ()lee 4y A dnls gy, (S Pl 5 (6508 ()l
i > 3 ol ¢S S pae g (I bl JialS o) @i @y elosl
s Sl 5V Sl sl 5 03 el Sl b Mg Js (S
5 B s a8 5 pelal y ( Simsd s dgne Sl 2529 b bl oo
SrS S5 Pl drg Sl 4 laalllas g 53 98 b s slac bl (5 IS
45 jeblen & cunl dagi LLE Lcanl 0aui o)Ll LbeSOL ()l e lllas yiul3dl 4
4 ) YL S ot Ll 1 o s 3j0 puxite Cawl 0u 030> LS (V) Jgds po
4 a8 el ol sasmd s a8 )l eSSl oyl e Sllllae lyuis (3 1) (6135 i
Sgmste 3 53l L s 4y 425 1 05N LSl () Sldllo alS glaio
g analy olanl g Sinyd clab 4 oy g o sl (6595 o slapasl
Dl Oygo (SN ljblse ials

il 5y 5t S genn Lo 5 s (MR) il (5 eicllas ol o

a8 il il i o g 9109y Syt (S5 sl g (ool laes b (golaBl (YL

{Makri & Papadatos, 2014) _wghyl 5 (5,5Le (Louzis et al, 2010) )Xo g (¢ lallas zolis 130 .

(1720) Gl g (gunme 9 (VWAY) 5g95
(VYA 35 ooxe g (e o (Gavin & Haussmann, 1996) el g 65 Clalllas (sladibl 150 .Y



VOY VY o [V ala /) o jlach/ goluaidl slacidbis § Glalllas Lolilindge VY-

S g sps 5 I (Y Jpiz) 5 alse (6505 (5l e s LSSl
4V Js2)s (S Gsme Slilas il 51 (CSB) (f g9, 4ize s2lS 5 (BF)
il Lacdgs opseasty Lyl )5 & el eansly 5ol ) g ol b ojluil o J)le
Py Jolie S IS5 b oo J 1) geunS g9 aljn g 0ad JB (gl Joo
salgd ol 8l oty il 3l olSel 113, Sl a6 s (s piiier S5 ) Sl
b ooy Cllllas g aladl )3 ()0 (Al Gl g Lo 39000 3 3855 pas .y
ey 4 (W) o )LSon 5y B g (Jovic, 2017) g9 ladllas 13 55l o 5o
035 Jlaide (g il S 1 5 5l (slopite plsis 4 ool G 5 S g’ S
s e g bl 6y (e lcdys el 55555 o el a5 (LS
i &y 3,5 iy oo ol 2 48 Sigles 3561 1, ol solatil YL ol
pegad A Cypo (055 Clalllas 3 (98 B &S (S b S 55 ) g
ool 48518 Ul 3)90 (S s 5yl 8 Slllao ialS
TS Cundg ojlasl o el oline g iie ol sloailie g (SaS> oy cdle
Sl 0,5 eaaliie (g luel Suwy ials 1y o] 51 oles o 1L y2a0 (Governance)
oty (pulew (Gl ) slosials’ JI (gS5euly g p3ye shio @ (S 5 (ool
Eorum sy o bl ol )3 fouds AL sl g addliy 0 ols pas
S)im (HSaL g pas g (S alejo z9)3 b 855 @ Wl 0 g 03985 (oLl (V1
ORIl e algi e Cg> 3 (iman 9 jomie Sligre bl o (SO
i gl )l 5 oolatl (slag b (sl o o Cudgime o titel 5 ol (slaaiyzo
lmodsay Col (e aty (255Gl 255 )b (o (el S S 51 sl
o e g S5 pi¥ 8D g oyt ( G9lB @alye 4 (5)1IS1y g0 ) (SOL lgan
5 Loy (6 Sp Al B 39 paiasn 5 S8y Cople (gl wlge 99 395 aom
9 S 2929 (rmes ol (S Sligre Jog )3 (s (aile a2l (1551
A0 (S )l e Sllllas (S IS5 lorinls Gl el (2l > (pisul

w3 )5 sl g o )50 338 ol T 2 e8]l )3 s Ayt py0 o porde o )



WY g (Rl /(5 5 98 (s aalllna) (SILs (s plaied Sy g3 US wbusBl (5 5 gTuls 30

ol i 3 lsebl (slad (655 IS s s (slacunliw (515 51 5 (o)l
5 LacSl slp ) (luebl B (sLad (poman 355 00 a8 gans angs (5 35 aslo p
bl sl ol 3 (Bl g e Vsb slagb o el pdlaioa; i aple s
Sl 5 g lasl S Gl o ol sloadlie 5 sd aSo il 329 b sl d2gs
ol 48,55 S yguo digej ol jd gladllae gun o SSb (o)l yue

o3lasl ya ol oline g (e (g liiel Sy 2 ceSlo Ggi> 5 P S 1
5 lad LS g sl oSUs (SIL plls Lasmo 3 Logad (B 5 aseie (s
b g ey Ly (Sl gty )3 Bome laoigy (628 5 Jyog tb Lol (S8
5 iite 3l 3 ol U5 g gl g olud pas ol s egMe Tl e plodl (s iy
o9 S (o pled pie (dsd 13 b o 0318 (52l el ails ol
5 ctgd dn (pegas dlasel (EalSY g lel Sy Jialjil o Syl Jlo o 4
¥ Jgte) Siko oo gyray JSitio b 1) cdgs o oMol Tles g o slaciaslius

Ollas Camd 3l il Hlaye5 5 63V (CA) aloys coliS 5l Lol asslis
5 el s Liin (gl LacSTl )Les 4y 5 anlss 4nals’ SOl o)l
Jo55 3l a8 a8 (o (A (SOL (sloSiun 5 bl plyy )3 6 315l (6 S ol
Tales xS sl (Sl slaply

o ol 3 Pecid 015 001 cute (gyliel S 2 (IMG) 3900 4l 3l
sty g csllae (glyy Lles gy a5 51 o, S5 g 1y 355 colllas ncSily

bl S ez 9> 98 e (Jlo Al ga Gl g sge andle JIE o ol () 010

g o Syt Bl slnojsn 3y g dils Ll b Liis gl SOl

1. See: Sharif & Bahreini, 2003: 159-192.
Oldlas ials > olad sl ey il 4 (o jlas (5g) 5l eslial L (W) IMs 5 (Sl ddlllas o Y

ool 005 0,Lil (g )l> u
AYE DTAR M 5 Slose G ¥
(Makri & Papadatos, 2014) ugibll 5 (5,5l Cllllas (slaaidl b3 ¥
(IYAY) 3 ol 9 1yl ee o (Makri & Papadatos, 2014) wglsbl 5 (s )Sle clllae (claddl bje &



VOY VY o [V b / ) o ylach / golaidl glacidbis § Slalllas Lolilind g \FY

oo Rl (315 M dgdne (1l 4 M (A5 Bgme Jlo] nl s
D33 w oy9 > o ialibl  (NPL(=1)) 42535 Jlo 5 (S0l (65 pé ©lllas
49l s g Casl S o (Dl OlSel 355 a2y J5S5 b (5Miges a8z

o Sy dmr Sl & Ainngy 90 S sl Sl 5 (5l e

5 sl O3 9 2535 Jlo > (S ()l Sllllas ¢ Sl dnwgs S jasli
ol Sl Canl (90 130 lanily 1y (635 5 ey o VL oagie ) 5>
a2y LoV Jgiz) dubes slojug 4o Jelos ool 4 plo et llllas ials pslaie &
=t g it ool LT 48 sl ol Sl (a8 (slapasli (VU )5 51 4y
Sl LSl olisl Sy g o] B 5 g 0390 35 31 S sl 5L s
Sl ials 8l 53 1y IS sl Sl 5l S5m0 (SiaSo 3925 ke
S bans LI le et

P s HpeSs it (o8 o) dbliie 1L gl Joo s oy Gl
28,5 )18 5505 3050 (S Sl 3o

o ke (30903 Bl b asly Joo gmes :(F) Jguz

NPL :asly psie

o Ty e
-I¥4
(./. ‘?)»wa:r Ms
AL}
HDI
(./' .?)iﬁii
- \?
MR

(./' . ?)aﬁﬁeﬂe

(IY0) olexid 5 (guwms g (Makri & Papadatos, 2014) egibll 5 (5,5l clllae (sloaidl w30 .
5 VYAV VAT (ol 5 5 (55l YB-OY VAN (], Lsem g Lacly ¥ +—) YA ( loj 5 (ol 55 Y
S5-YD YD (b 5 ol



\FY ..@&l&'ﬂ/(g\,_gﬁ.‘swww)égL_;Jl..\."\.:l.s.uféxg)u;ha:@l‘_;)‘ﬂgu;l

- */AY
. GONERNANCE
(ofo ) )

_-IvY
GOVERNANCE(-1)*MS

EEd

(+1-\Y)

- IYY
CA

sediedle

(+1++V)

Y
s IMGI(-1)

1))

- 0¥
NPL(-1)

sediedle

[CEER))
\Yefeo (J-statistic) o Lo|

- (J-statistic) o, Lol  Jloz>]

AR(1)

1#Y (Arellano-bond) &b - &Y, (yge;l
AR(2)
(-16Y)

YO Slasliv slass

vl Jlie Gl pal suiaucslitd 305 ks olsel el wem 5 A8 lisab! a5 (s ,oline [Sib s
O3y sladisly e
(W) 5 ()+/07) (5l g LS lmoylel lio g 4l (55801 Bilae ol lS” codle
bgrye Jloisl fizmed sl (o)1) lapsite (1990 pine g (moaen dally ()80 250
p1sl Cdiy lis Amd o (LS pgd g Jgl 45y (Staed (sl Bbo $Y)T ysesl
ol ST LB g puimo

0y9 ;3) ot (HheSs il a0yl s s .\.ul.'i)) CIYD (opd peiie i Caodle

80 L solsiel S o (Jitune jobo ) iie g jblino 31 s (ol 9 arsiS

Sl Sl g 01y o (il 51 o {blie ssba) S Sl S5
o Ll S



VY -\ W pan [ VY (las /) aJM/GJL&ﬁlguMEujameaiana

VY

13 (MS) S sl Lo LS oo oy (slmailgo gbolite il oyt (5l

I o g ol Ol s Ggs JlpeSe slaadlie oy sl ke o () oo
3 =5 (MS) oM slazil S 0 ol CaoSls «dgd L§>)L5q 5 u_uoofl wibe
33900 dbogyyo (elb Jo Ioazes g blod 03,208 ozl slise 2 (3) 5 () o) oo

ol sdal () Jgio o ol s 5 <,5 )5 5,905

o Gl yiio b 085S Joo (redS 1(B) Jou

NPL:dslg yiio

sdve fgdee | o e | Al Jue

B

<IY# SAR a1 AN

sediedle

ICEARD)

(./‘ \Y)i’ﬂiﬁi?(./‘ .V)-}‘kﬁ?i’é (./. . )-35?'!5?%‘»"

--#A -V AR AR

QK )a:exeae(,/. '/\)***(./. \ \)iléaleals(./. . )%N

R I R R L R A YRR B

S

(o1e+0)

s

(] +¥)

S

(] +¥)

ke e

1 -)*

o[- [y [eY ol-f
(1+88)  ([-AY)  (1-ADd)  (1-AD)
- +IYA - Y _eIYY - YA

(] q)mw(./' .?>»:<w('/' .?)s;ssm('/. ‘?)i’ﬂ’;‘i‘}

HDI

BF

CSB

PSVA

oW slazdl Sl o el

Sl dnngs jasls

ik s iyl

_ /¥

(1Y)

DD XY YA YA

R R S ERY S N YRS 0 M S RRE 5 S
VAR

S

1-Y0)

PSVA(-1)*Ms

GGO

GGO(-1)*Ms

VAR —-INF e NY VY

e sk

] -Y)

S

(+/++%) IR S TR o

RLPR

w5 SeS>




VYO g (RS /(6 5 98 (s aalllna) (S (5 plie) Sy g3 US wbusBl (5 5 gTuls 30

- N\Y
RLPR(-1)*Ms
(./..a)”””
Y A Y| & S A YA i 4
e e e sedfede CCCPI(-I)
R D M CIERY S M CYRRR S M CYERL P
Y Y| A YL S n
sesdes deddedle dedlesle el CA
[CERT 2 M CRES » M CIERY\) M YRS o Y
CNY)Y  CNY) N <Y
deddedle dedledle dedledle e ‘éSJL' 'QUG‘; uolb 6wa>L~)
[ D CIERA D I O ERA DR SRR DY IMGI(-1)
-1%9 -1%9 g -/£4
e e e EEES
(./..V) (./..Y) (./..\“) (./..Y) NPL(-])
IRTYAR SRR RY\ 0 R R R/ YR R R 7 (I-statistic) o L
AR AT AT AR (J-statistic) o Lol Jlozs|
_OF YR YAV _¥IA AR(D) al = V)T gl
oo Y™ (fevsy (leee) (fle++) AR(QQ) (Arellano-bond)
\YO- \YO- \YO- \YO- Slaslis slass
R VLY SR Y\ A R RYL & SR Y\ ¢ 2 (o m2) P15 o905

55y sladiily e

Sl il (MS)S SLabl S o gt e 8,55 b ()
w0dyins Jio Gildas Layaio plo cudle g jlolixe 5 i il Jdo diilon pusiio oy
ol ] 38150

S el Jolinn g i gt slmiie IS e () 5 () )islone
Sb plas )bl Sy als 3 1S slaailie maittune ju Sl oaimd LS
2 oM sl by jd @l pae byl 0 Jhle 4 ol dalllas 550 (sl youiS
CaSlo g (i pSl g A )b (g il O i 053 JlpeSs yolie 1S
Sl ] Sy 1y bl slo i S 48l oSl g 5 556
Ll calises (gl yailS 4o

SialS 5 |y Ll cgenl (] cloaille 5 i yoS (ablize) s il 5 paiiions Sl



VY -\ W pan [ VY (las /) aJM/gamlgu&uEujamea&Mja \\7d

5 Sl Sl talS pglateas (o3ladl oyl el 3jLo o pbles (SO Slignn
a1l aglie] S o S sl oSl g Jalge Sl a5 izgen
S s Logas sbaitl asiny 1 lodl il 5 conS o uale slasles & oy
Olomie an (5550 ol ksl (2o S5 b sl e slasdl aw e 55 basls ol Aules
Joole o s 4 g 2a0i0 lgn sl b Wlio 3 L 5 0 sl oxipy iy Jole S,

510 i slasl 4 a5ylo50

oleiday 9 65 a2 O

o lie (oLl (S sla it (735 5lai )3 0 425 L Jo cadlllas (] 5
945 YO (sl ((Briguglio et al, 2008) )),LSen ¢ 9-d55% ) (oolasdl (5 )slls
O35 3)90 (GMM) bgy Jiy (09, 5l 02zl b g o (V200 - V4V7) slalo (b
gm0 93 dmt Jime )il Sy g2 S50 Jolss (o 403 o903l slpcd)S )18
x5S A L) 03,18 5 (6910l 00 ppars slpuitio (658 4 L) 4l
5 (55l 0udianess Sloasls Sl e el b 10 gy (S sloalze
Lo 390 9 )5 (6 pdydlasil g (Sl dsgs (M 3Ll LS 0 o (JlpeS>
9 Jlo0 390 slitel Sy 0 50 el ol oxins S5 (slaadlye 5148 g
2p5 s oLl

(peSe s la el adlllas 3)90 (6layoilS ) S A o i @l
S el Bgme Sllkae 2l 4 lopu S 5 Sl anwgi 5 ik (i Sllas
Ol38l g Slllas ¢ M8 slasdl layzo j> b3 pas 505 (gouw 1 )1 jloline g (ko il

Gl a3 Cute 1 gyliel Sy o B 090 53 dgu ddil>

Cod  yeSe claasls 15l a8 das e LS 035208 (sba Jde )3 0 39l 5 puls

CapaSb o] (IS5l cdpy (S )liSs qsSoly g o I3l 3> 9 ol L)
5 e )bl Sy pr Gl drgs g (Slud Sy SThal e cuslle Ggi> 5 (8
S S S lm s Uiy as oS slasl L3 o sl puiio 13l 5 ylolias

Cuxdg Do Ll 035 Cudo ;)Uéj.'d d.‘ilyo ‘d)l.a;.cl L_im\i) 2 Ay Lg,wf ‘&)bﬂj



WY g (Rl /(55 98 (s datllng) ((S3Ls (s plaie) Sy g3 US wbesBl (5 5 gTuls 30

Pl (gylel Sy Jolis ) clad 98 sloaizsn Gl g o] oolly ) g
o 03¢ Y% u_i»b

winde Il o g wbow ©LS) o laadie 5 Lgs oS ablize il peus
oliae 5 (ko (M slaBl S5t b (058 CunS g o] IS5 5 g (Sl
CanaSlo b 45 3905 et s 11 ol 0015 il 1y Sl s (g L] Sy 5 005y
b batdl gla sLdo S plgie pisupl g a2l (D93 5 (lew O (098
md e inlS Sl pllas g e S,

2335 Lo 5 (S 6yl et Sl oLl dnsgs (=M claasls ool 3 358
a5 Cawl (590 1 lazily 1y (6 )l38 31 do p> 1 i ot Syl 35 g (ol LS g
ol 4 bSOl gl e Oldllas ials jskaie 4 Jol anyd > (oolasdl )5Sl
Wang L im olayd j g aih clpy drg of oxims LSis claadlse g cSMb
5 St slmales 4 (S slual (gl (slaailie 5 polie (VU 4,18 5

ilad Jodeo (slofag s25 30 o 2 aspe sloaslis



VOY VY oo [V (b / ) o jlact/ goluaidl (slacisbis 3 Glalllas Lolilindgs  \FA

aolols
Yo g S (A

sl (g ol 5 Gogleol (5 0a3LS 2,51, (IY0) o 52,52 5 Jrmanl 593l =
¥ o)lod «gip sjppoliys 5 )R mbew (sloyingy dolad «Sygl gis (loygiS (63)50 (o)
OF VY o & 09

3 Olbls)l 5 aleMbl ¢)ld U (WA0) diiics o)) LS 5 chan (03 opmd (ol -
LEE LYY Lae X0 0)9d VA ojledds o I b doliing s doliliad & gixiuo &)low dswgd

o slaglojls 1 ol 238 g i yai Sy o sladd Sy Capar (WWYA) g2 )k -
AVF Y0 o oF )53 O o)l o Mo i by s den 3

5l oobatdl IS Jalge 13l (1Y) i s g ooy ley) il SISt iz -
FAY Z0WY Jao A 0)g3 YR o)lass ( SO oy (clo ying o dolilad & (SOb S

5l Bman g o daugs glio Ay (o) 2 (VYAF) gy o0l ) 5 dadmo gl 53 (9] (spn> -
553 M o)l Mo Sy Sleatd] doliliadyr Clygy Lo Jo ) o0lizal b Sl gue oo (sl e o
A0+ WO o NF

= bl S (lagas s 3l w2 (VYAR) plesl e iysi 5 1) colles fsale sy -
S oo O 0y93 F o)l wlatdl 5 dolilias A3l gme Sllllan

Sl LS 3 ply (595 0238 s Jalse? (VYR0) Juslowal ¢ 2l 0 5 y9055 c(siho0 90200 ¢ S -
N A AN Gao D 0ysd WY ojlodds (! (225 (poliaid] lelllos dolidad K> iy 5,555, 1) 0]

o5=os oy dlaidl ) iy Sl g g ((WWAY) eudlpl o Blye oluo 5 dl g gyl telly Sols -
N oYY Gao F 0)gd b ojleds ¢ g0y 5 dlaid] lllloo dolilad L)) ) > Sl g <> 35,574

asbiplob by ST o pso Slllao dbwl )3 yigo ol (couppr (ITAY) jrol e oS (53913 -
Ao oMl BlT olEl tagetio gyl 03] puolis )8

Ol g Ol (S plas 3 Ggme Sllllan (328 BV (WA+) pddliss ( I 5 2enl  Sla -
A0 WY Lo N 0)93 F 0yl gy 5 (s i pdoliy dolilad &1 M) gl ola,ISal,

i 1> 9o 2 5Bl 35 ja 155 gy 2 (ITAY) o Ao gl (ord g ol g, ccsilines -
VY CADY o o )93 V8 o e o s0leasl dawss Collioe dolilias & ) ) Slasls IS

2 bl )y 5 Sl glio dwg o Mallow il > (VWA 15 ¢ Sloj 5 JeoS o (oo -
Yo 2N pao O 0)gd Y olasd cdrwgi g il dlzo Kapmogildl _ Luwl (glajguiS

WAY slaJlo (b olnl oobattl (6)g b olie os)P ITRF) sl glline, g Jalod cigileé -
N2 oo A 09> FA o)t gmw (£3 0]y lillbo dolilad KNYVO -

o )losd o golatd] doliiang iy o)) pl SlaiBl b5l g parae? ((VWAY) aebld colidlae o Jadllel cigilis -
AEN A oo 0 0590 DA

VY o)las eoligy doliliad & gdlaidl (g ygl b (sla asle» (IYAF) aabld wlillis g Jaillgl Wil -
NN F jao XY o9

= gdlasdl L;.)l)'i 5 ) (VWWAF) jmel (6 y5mad 9 (Sapeodoso ¢ Sl {ipmd A )9y (o8 -



VP g SalSi /(5 9uiS (s dalling) (S (g Liiel Sy o S sl (s gTasls il

ploed] (eI ey 090 Kt (2o 3,505 jl o3l b (S s g2 s
Ol oI cdewss 0 dlaid] 5 Coputo

IS o )3 Gomo Sllas 1 50 Jolse e (W) M eall g5 Sy 5 e cad S -
MYV e N 0yg0 ¥ oyleds (lw/ (solaid] slo ing s &y

l)5iS 09,5 5 (gLl 4 1 08 SyeSo 5 (WWAR) wly s b g ST oS -
NoVF Gao oY 09 F o)less elatil ¢l o dolilad KOECD  OPEC ociio

o 2Ll 15y 5 o dross (2 ety 2 3 oS 1 (WAF) L3, gy g g i -
DoV oo O oye3 A oV ojleds o goluas]

oliload 5yl LSS a5 )3 ()l llae rwlidogu (VA0 L5 cyss (s 5 031j] eslul o =
MY 2D Lae ooy ¥F oyleds o So slaid]

)l Slllae 1y cstio S (sl it Cllogs 517 (VR0) 0 (ol 5 L) o shumo -
AYe 00 o ¥ ays3 & oyl (e dol (£ 1S 5 Mo clelllas dolilnd & SSly

oS 9 sl (M (slopite D (IYR0) 2913 gar)S 5 3058 s )Ml €505 c(sh05ve -
0195 BV oyloc e golcatil doliiangy dolilind &yl LSSy pls5 3 (gl lllas py LSSl oS
NeAZVA jas 8

(stagldo slatd] (gl jatla (VWAB) Wb ¢ Sbype (5115 9 M i i aobold ot o Blao -
555 sl eyl wde SOl 1ol (e USh i

Sy S o > (3laidl (M Jalse g (SOl 5, Shoe? (WWAY) (oo 8 oyt 5 o oo -
TV VY Jaod 0y9d FY ojless ( eolaidl (gl Jio dolilad

cslaitng iy dalilas ) pl > WSl (5 )lute) Sy 2 S (sl piia b (VYAY) Loy c(539)95 -
YOV ZYYY o 0)53 ¥+ ojles o Sbo Jo

s e o 5y e Mol (b (WWAY) el ¢ SLS 5 Lo jteso yga 6ol 3 haso clacly -
NO_0Y o & 09 N o)l oSl slosing s o)) Sl )3 el 5 Sl

lsiel S oLl (M slaite b P (VWA) (ool ol piome 5 pollliee «gion -
XY _ 0% Jaw F 0)9d & ojleds (golatd] doliing iy dolihad LSSl

ey

- Agi¢, z. & Jeremi¢, z (2018). "Macroeconomic and Specific Banking Determinants of
Nonperforming loans in Bosnia and Herzegovina", Industrija, Vol. 1, No. 46, pp. 45-60.

- Anderson, R. & Sundaresan, S. (2000). "A Comparative Study of Structural Models of
Corporate Bond Yields: An Explanatory Investigation", Journal of Banking & Finance,
Vol. 24, No. 1-2, pp. 69-255.

- Awojobi, O. & Amel, R (2011). "Analysing risk management in banks: Evidence ofbank
efficiency and macroeconomic impact", Journal of Money, Investment and Banking, Issue. 22,
pp. 147-162.

- Baboucek, Ivan & Jancar, M (2005). "Effects of Macroeconomic Shock to the Quality of the
Aggregate Loan Portfolio", Czech National Bank, Working Paper Series, pp. 1 - 62.

- Baltagi, B. H (2008). Econometric analysis of panel data, Chichester: John Wiley & Sons Ltd.

- Bofondi, M., & Ropele, T (2011). "Macroeconomic Determinants of Bad Loans: Evidence
from Italian Banks", Questioni di Economia eFinanza, Bank of Italy Occasional Papers,
Vol. 11, No. 89, pp. 1-26.

- Breuer, J. B (2006). "Problem Bank Loans, Conflicts of Interest, and Institutions", Journal of



VOY VY o [V aba /) o jlacd/ golaidl slacidbis § Glalllas Lolilinige 1O+

Financial Stability, Vol. 2, No.3 , pp. 266-285.

- Briguglio, L; Cordina, G.; Farrugia, N. & Vella, S (2008). "Economic Vulnerability and
Resilience: Concepts and Measurements", Oxford Development Studies, Vol. 3, No. 37,
pp. 1810-2611.

- Carey, M (1998). "Credit risk in private debt portfolios", Journal of Finance, Vol. 53, No. 4,
pp. 1363-1387.

- Castro, V (2013). "Macroeconomic Determinants of the Credit Risk in the Banking System:
The Case of the GIPSI", Economicmodeling, Vol. 31, Issue. C, pp. 672-683.

- Chaibi, H. & Ftiti, Z (2014). "Credit risk determinants: Evidence from across-country study",
Research in International Business and Finance, Vol. 33, No.1, pp.1-16.

- Clair, R. T (1992). "Loan Growth and Loan Quality: Some Preliminary Evidence fromTexas
Banks", Federal Reserve Bank of Dallas Economic Review, pp. 9-22.

- Collin - Dufresne, P. & R. Goldstein (2001). "Do Credit Spreads Reflect Stationary Leverage
Ratios?", Journal of Finance, Vol.36, Issue .5 , pp. 1929-1957.

- Demirguc-Kunt, A. & Detragiache, E (1998). "The Determinants of Banking Crises in
Developing and Developed Countries". IMF Staff Papers, Vol. 1, No. 45. , pp. 81-109.

- Espinoza, R. & Prasad, A (2010). "Nonperforming Loans in the GCC Banking System and
theirMacroeconomic Effects", IMF Working Paper, Middle East andCentral Asia Department,
WP/10/224.

- Frederic S. Mishkin (1999). The Economics of Money, Banking and Financial Markets,
Toronto: Pearson.

- Gavin, M. & Haussmann, R (1996). "The Roots of Banking Crises: The Macroeconomic
Context", Inter-American Bank, Working Paper, pp. 1-20.

- Gonzalez-Hermosillo, B.; Pazarbasioglu, C. & Billings, R (1997). "Determinants of Banking
System Fragility: A Case Study of Mexico", IMF Staff Papers, pp. 295-314.

- Gorton, G (1988). "Banking Panics and Business Cycles", Oxford Economic Papers, Vol. 40,
No. 4, pp. 751-781.

- Hardy, D. & Pazarbasiglu, C (1998). Leading Indicators of Baking Crisis: Was Asia
Different?" IMF Working Papers, pp. 1-32.

- Islamoglu, M (2014). The Effect of Macroeconomic Variables on Non - performing Loan Ratio
of Publicly Traded Banks in Turkey, Karabikk Turkey: Department of Business Karabiik
University Faculty of Business.

- Jovic, Z (2017). "Determinants Of Credit Risk: The Case of Serbia", Economic Annals,
Vol. 62, Issue. 212, pp. 155-188.

- Keeton, W. R. & Morris, C. S (1987). "Why Do Banks’ Loan Losses Differ?", Federal Reserve
Bank of Kansas City Economic Review, Vol. 72, No. 5, pp. 3-21.

-Kim, B. w. (2015). "Growth Regression Revisited: IV and GMM", Global Journal of
Management and Business Research, Vol. 15, No. 6, pp. 2249-4588.

- Louzis, D. P.; Vouldis, A. T. & Metaxas, V. L (2010). "Macroeconomic and Bank-specific
Determinants of Nonperforming Loans in Greece: A Comparative Study of Mortgage,
Business and Consumer Loan Portfolios", Bank of Greece, Economic Research Department,
Working paper, pp. 1-44.

- Makri, V. & Papadatos, K (2014). "How accounting information and macroeconomic
environment determine credit risk? Evidence from Greece", International Journal of Economic
Sciences and Applied Research, Vol. 7, Issue. 1, pp. 129-143.

- Mueller, C (2000). 4 Simple Multi-factor Model of corporate Bond Prices, University of
Wisconsin- Madison, Doctoral Dissertation.

- Nkusu, M (2011). "Nonperforming loans and macrofinancial vulnerabilities in advanced
economies”, Working Paper, pp. 1-28.

- Nursechafia, N. & Abduh, M (2014). "The susceptibility of Islamic banks’ credit risk towards
macroeconomic variables", Journal of Islamic Finance, Vol. 1, No. 3, pp. 23-37.

- Sharif-Azadeh, M. & Hosseinzadeh Bahreini, M (2003). "Effectiveness oflranian Private
Investment of Economic safety Indices", Mofid Journal, Vol. 9, No. 38, pp. 159-192.

- Yurdakul, F (2013). "Macroeconomic Modeling of Credit Risk for Banks", 2nd World
Conference on Business, Economics and Management (WCBEM 2013), Procedia-Social and
Behavioral Sciences, pp. 784-793.



Vo ..A‘g“;\:\lﬁﬂ/(g‘,}ﬁ&bﬁw&a)ég‘5JL.|."\.:|.S.¢.H:UJ..|QBLS.ALA.\5|‘5J‘9L__|D;\I

(L)eylwoy (@

- «Bank Nonperforming Loansy (2018/04/16), www.indexmundi.com.

- «Indicators of External Dept, Financial Sector, Economy & Growth, budget Deficit, trade bala-
nce, Inflation, Unemployment, Poverty, Human Development Index (HDI), Economic Free-
dom, Doing Business, Transparency International (perception of corruption, Government Effe-
ctiveness, Control Corruption, Control Corruption Cluster/Governance Dimension, Govern-
ment Effectiveness Cluster/Governance Dimension)» (2018/03/12), https.//data.worldbank.org.



TR

sl g

VOY VY s [V als /) o jlah / golail glaciibis § Slalllas Lolilind g \OY

l.b«..«.ws.u

Jue 5o o a> g ey o903 LS icawgny (1) Jgo

O3

b mlep ed (S0

o5

Lo ice ol

_TAYY
¢l
RETV
¢y
YOvA
¢l
YFAY
¢l
e
¢l
YYIAY
¢l
YENS
¢l
YFAT
¢l
AIBO
¢l
YEIVY
Gl
SIF-
¢l
YANS
¢l
YNE
¢l
RN
¢l
VIFY
¢l
SVFITY
)

YVF-/A-
¢l
\YAA/Z -
¢
4-YI5Y
¢l
VYOS
¢l
AREA VA
¢l
VAY-[-#
¢l
VFAYIVO
¢l
140+ /-8
¢l
VYYA/-4
¢l
VOYFIVY
¢l
Yaviey
¢l
VFAY/QN
¢l
V-OFNY
¢l
VEao/- ¥
¢l
YoIsE
¢l
YOY/fY
¢l

VAEAR)D
¢l
YYYE
1Y)
VeYANE
¢l
ASYIYY
¢lh
PR
¢l
YEYIVA
¢l
VeYANY
¢l
VVAVIAY
¢l
YEARD
¢l
a-eng
¢l
IS
¢l
AFTITA
¢l
FAOIYS
¢l
20044
¢l
YAAYA
¢l
FAANY
¢l

MS

HDI ab Jow 50 6,5lol Lol slaasls

MR (AW IOE )]
GOVERNACE
FL
HFP
BF Gndyblasil sl i oIl sl
] oy
PSVA (b asls
GGO s slopuine
RLPR =
CCCPI
NPL
C4 b el sl e
IMGI

el G 3a3T eslel Jlatinl el swiasglits 3005 3k slael

b 933 sladals c_u.c



