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5- Borio and Zhu

el e Jlite by, o izmad 0,00 o osSone

5 Gl =Y

Jr=uS jetaie 4 ((Jo— plio) 5535 1o LSSl
Gl ulw 3y oo 5 4 dnsl> golal slac s

Gl 3l g WS oo Slone £ 9 U 4d2 2 I
sl aal3 anle s golazdl Glaal 3l s law 3,k
Sl gn Slo |, g 058, JSta Jo Lmead LS
S I slacaslas (VYA () en 5 GG, & ,0)
ol Sl iy 5y e aliH 4
a—aly> ol (Djgocpl e jo cils aalys
il 31 S IS el 5y Lty 5
WS o Jlis 1y 5 Blaal o Jgy Ceslons

olaidl aly ay i -

Ll izl ol -¥

(a3 (oogee ghams Lo Y

B sesls y aislae jo Jolas olwl -F

yob an Glacal ) Blaal des 4y Sliws al
ol 515 el 03 aSL T iy oo
Sl @ly 5o 0sb esliiul 1 el 55,0 5 S
p3Y oolaidl Glaal 5l sasis slasy 4y Sl s
s oIz il ke S 5 5
dacbow (pl oo 90,5 I8 oola _wloy5 0. 955
WD ygmo (yml e H0 1Bl ALl 3529 0¥ Sinlen
L wilgs oo soliil oy ol S LT 550 I
QYA ¢ alal 5 (59%) 89 (s 3l (ol Jbo Casliww S

= P Celiw 455> a5 pl 5550 50 Slalllas
Ol o5 108 o 3l oSl (s iy S 53,
s oo asliod Sk g pdy S, JUB
S 5k 5l (o el a5 b e Ol o 95
om0yl 3l (Sl s (6 284S 2 (2Dl

Camolis a5 Cewl (] 5] Cotro AN oy il


https://dor.isc.ac/dor/20.1001.1.23452870.1400.9.36.1.3
https://iueam.ir/article-1-1757-en.html

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

[ DOR: 20.1001.1.23452870.1400.9.36.1.3 ]

AR ).ul) ‘W 5&5"" °)L°-J/g5)-€r“ W)-’Mﬁowl

IR

O3, eSSl (6 pdy S ) £9:050 (pl 5 i o
A ool Cod ralS L LacSl &dly ,o 000 o0
7R Ggm 3l im0 Lad 1Sy dgm 5 I
o Sl Jlosl Jods 4y oSSl ploes (03] alS
5 ool L2alS |, Lacsil sla sl o, o ol
3o 18 (SSil s ey ) el
o yoeie Wil oo etzmed Gl oy Slag s
i)l 2 80 Gk 5l (S s (25K,
by slagy i ak S,z g sl s
Syl oled 9w e YL ) @ls 5 balls ()
3590, 093 dugits 45 wies zalS 1) cuwed Sllugs
&2lye g damd oo (RalS | (Sl s Jloil 5 STk
(Borio & Zhu, 2012) o5 o 33525 1, 5V S, b
aS sSadtae (Vo) +) o g oloyol (uimen
e S e ol Alwgn SuedlsS lag 5
0ALE g 4 il (e (o sl Sloced ool
AL S, cdyl gy cnl 5l s ean] jo VL
ol a9 il Gp9r0 polis 3 (S el (S i
sla@bls Jolts s & (5 3y Sy slyme a5 2ol
slebls @)l Jolts asly asl oo 202 (slaply)
Slodgy 0950 SOb ploes S jo S AT bl oo
s clap 2l il o o a5 azily 1, canlss Ll
Sy wams oo alidl 993 alls A5l 4 ez L)
8l Gty 3l lss e b on 1S 000 5 oS
ozl g (Vo0 F) Tladly oYV F) o), 5 Tloiy )
0 yte = SedlS A wies o Las (V41 0) o) Sen 4
DS ) D50 Sy 9 Sk o gyl alidl el
Lol a5 loj aims o bt (Y VA) o, Ken
Slagp i S Jood J> 50 ol I8 4l
PSSy G YL (b (Jb pral Sl 565 00

gbies YL B Gleg

3- Dell’ Ariccia
4- Valencia
5- Drechsler

L oajly an pliws a5 (Sl pgo ats
Rl Sl Sl oyt 5 el lpdo 5 S
3 EeiS ik g (poile Gl et 4 s pdy S,
oBams (bl 398000 0500 £ 009 omb b
s o (Voo 0) " lsl, lawgs a5 oo3b (gl o5
JUU 5SSl s piySem; 2 o ol ST el
ol b il oad (o) (B g s Cu o
Sl 5l S plsiedny 09 £ 5 205 L olSogs
bl g Gl eaBol )l slaply sl Lol o Jg
s o] pdy Sy 5 STl (ol a0 (S
Lo g2y 5 Lo olls ey o e Bukoe iy g0 221580
S Sy @bl GRlBl cnlpla o)1y 0525 Gllaipae
el it Saedily dew ) b sl ol ls 51 el
Gllpase 5l (Bl (Soadl S L SOL 09 o0
soasl oy rgalaaay s Loghls s,y
Sy @bl gl Bl ke 5l pe Sl 6 dh S
S9d axlge Gl b (Koaki St Shaie 5l oo g
LSl 45 355 oo ceely Jgy Colios pgms dmsd
2 9> dugidy a5 S el [y 355 (b slag ol
25U bl 6 iy S a3 Sy 6 I3
aip ool Glaalyls oy 5 50 el 918 e
S5 5 w300 Rl ) pB3 ()l sl Sas
s Sil Glolis 5, ol 5l g sl oSSl (lood s
5 vyl ams e Lialidl ) 5V b sl ! Jlac!
ol S Gk 5l Iy sl ST 0) T
=2 o 08 (o0 Ol | Sb s pdi S
Cnsbpms Jael U s 45 o0y s b Sl il
& ORI s 555 0 SSL Bk 5l Sl s
plems (31 b oo il B3l oSSl plows ()] 09
5 o0t Lacil oo sl Lol ial33l el oGl
Lol gl sl oo Lialidl oSSl s Coasd

1- Rajan
2- Adrian and Shin


https://dor.isc.ac/dor/20.1001.1.23452870.1400.9.36.1.3
https://iueam.ir/article-1-1757-en.html

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

[ DOR: 20.1001.1.23452870.1400.9.36.1.3 ]

A I )%wﬁ SN m.b‘}bgw Sgolte w;y..ag,ocb QbL.:l)Lw ... LmS.ZLg 6)%'-.\1&“*{) » leﬁ" ‘_ngcM;Lw )..JL @ r

5l el & le rogh Jow
Riskis = f (MPj, SPj+, Chariy, Macrojy,)

9 Sl Z-SCOre auly yuxie RisKit o] ,o a5
Jlo 501 Sb SS9 waSias Jloi| saims sl
(Jlom! S8 S slaciuls aile Jg Slalie
SOL G ylate né wlles ;K5 55, L Sl
el iie o 1 SOL (SL Slasein slas yw Sk
S | 98 M oladl Loyl i ol

LU g p S

Sl 05290 Slpol o o) 0gis Ly 3illas
oolazwl Z-SCOre ;I LacSil (g iy Sy (5 S 0;lu]
(Laeven 53,5 oo slo 25 Joe 2 ©)gots &5 398 oo

and Levine, 2009; Houston et al., 2010)

_ROAi,t+EAi,t
UL 6(ROA);
slo olls 003l s las ROA; ol o as

4 ploas 39w s EAt el T Lo yo T SSL S
S Bl 2l 6(ROA)it g 0o oo plii 1) JS ol)ls
Slymil sae i A a g L ccul (ol ool
e 5l B el o] cemge 4 a8 o lailiw! sla Lxe
Algy oo Z-SCOTE by oo yialS SOL plow 4o (28,
SO (RS9 9 SmnSt Jloio | ugSine i &
s samslis Z-score YL lade ogh 4Ll

Fomby )l s Sl an el SIL ols VL
O85BSy oz (oyme o il saimo L
Sl S

G sbcwlaw

ot slag oo plosl clalllas a4z b
2 S i (Jom Sl 0l (laiean BaeolssS
' I 5 el o0 bl allas g sla S
loanl aile Lelse 3 oolitwl b ol aiine (V1Y)

1- Coulibaly

aS ol cpl conl blazul LB b, 4.>u|

Jolss o Jolse ol aS o5ls (6 ke Jolge a0 S
A 138 31 Sy Jal g ol s oS 5
S (Jgr Sl SO lgieds 000 75 50 s S
B il sLacsil oy L ol Jsbo o

Guid gy —F

o0 (5 glamez Jly slrodls 5l gl cnl o
ot sl o ol oebsgs (sl 98 o acsil
50,5 592 o5 Fsl e (3o ikl K
dalS e il )T o Sl Y (6155 5]
Sooteoz Jold ¢ B, 9 (635 po Sbisyl 9 55 9 Mgs
(S8l s s st e (ST (sl S S
gy Olimmtd «Slgd ( God (Sl (i iy
slodlw (b adgade 5 (Sggkul (sl e ( STslal
3,52 slaools .l oo oole Wl YAV L5 Y- -0
5 LaSSl (s ndy S, L8, (6 S oslail sl oolinn]
o3ls sloolely 5l o)l hlizes e pamie sla S
el o] Cawdds

e International Financial Statistics(IMF)
e Bankscope

e Global Financial Development

¢ World Bank's WGI

¢ UNCTAD Statistics(United Nations)
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