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Abstract

Objective: The systemic risk istherisk of acrisisin the financial sector and its transmission to the
economy. Due to the importance of social damage caused by the financial crisis, it is hecessary to
pay attention to the systemic risk and its factors. The purpose of the present study is to investigate
the effects of strength of corporate governance mechanisms on systemic risk for financia
ingtitutions listed on Tehran Stock Exchange.

Methods: In order to study the subject, after extracting the data of 42 financia ingtitutionslisted in
the Tehran Stock Exchange during the period 1390-1394, combined data and multivariate
regression model are used to test the research hypotheses. The strength of corporate governanceis
scored by applying TOPSIS technique based on the five criteria that as follows. percentage of
ingtitutional ownership, major shareholders and managerial investors, board size and the
percentage of non-executive members of the board. The systemic risk is measured bases on the
marginal expected shortfall (MES) and the expected shortfall of capital (SRISK).

Results: The effects of strength of corporate governance mechanisms on (MES) and (SRISK) as
two indicators of systemic risk is not accepted, because it has a significant level above 5%. Also,
the significant level of control variables (Size) and (Capital Ratio) indicates that larger financial
institutions (with higher assets) and higher capital ratio, have greater role in the systemic risk.

Conclusion: The research findings show that the strength of corporate governance mechanisms
does not have significant effect on the financial institutions' systemic risk.

Keywords. Corporate governance, Expected shortfall of capital, Marginal expected shortfall,
Systemic risk, TOPSIS.

Citation: Nadi Qomi, V., Hosseini, S.F., & Mostafavi, S.F. (2020). Investigating the Effects of
Strength of Corporate Governance Mechanisms on Systemic Risk for Financia Institutions Listed
on Tehran Stock Exchange. Financial Research Journal, 22(2), 206- 226. (in Persian)

Financial Research Journal, 2020, Val. 22, No.2, pp. 206- 226
DOI: 10.22059/frj.2020.265674.1006734

Received: September 27, 2018; Accepted: January 05, 2020
© Faculty of Management, University of Tehran



PYE-MAY el Ll

YEYT-ATVY Syl Ll

Tlo SL3lg) (s S 3 3 (5 b S 1> (51 415 g jlw O 305 I (w9

ol 9 3100 @159 vy 30 OIAD piy

o3 30 Jy
v.n.qomi@gmail.com :asbbl, . 1l o)l ye5 gl iyl Jle (5590] dumwho ¢ yluluc 05,5 ¢ bkl

P TTWE AL SN SV
fhoseini@ut.ac.ir :4sbL]; .\l pl ¢l w5 eyl s oy g lbslun 9 Co e 038D ¢ Jlo 09,5 ¢ Jlo (558>

L;gﬂam dobld Bl
ol oyl ol s i gled oLyl Jle d e (( Jlo Cupd o 05y 5 byl ol b8 ¢ Joi o odi g
f.mostafavil369@gmail.com

oS>
odely slein! (clacs s coonl ot ol slasdl 4y o] Jsl 5 Jlo Giso 0 oo shad (clixeds (atunw Sun) 1302
0308 130 oy il Gimgiy Jl an ol (595 o] 2 oo Jelse g (aatues Sy 4 2255 (o sl |
sl 5 bl Gl oygr 3 o0y Jlo (Sladled (ot Sty 32 (55 75 CanS b sl gil

039 b <l Sl Bagl a3 0nbady (Jlo dles Y oMbl sl | g <3 Egd90 (o sokaions iy

S LS L s ooliul o pitodin ygmn)Sy Jdo g oS 5 slaodld 5l yimgh (slaans b ygesl (clp AYAF B AYAL Sboj
Calbbgoye slacl Aoy g0 pie Sl o)l (U e g odas (0dled el doyd Jlze iy el 5 g TOPSIS i,

GLQ())L‘Q«J] .))9_9 .)9_145)1_:;‘0 5.) l_!L-go:_uu.MJ @)W;W A ey b).o.} wf).w C»\mfb CJ)J; 4{‘0)3...\4&2&:&
28,5 plosl (SRISK) sl 390 4ylo yw 394aS” o (MES)

e (6 )blie o S I3y ¢ ot Sy a5 L5 93 olgicas SRISK g MES 5 (38 1 cueSls )18 50l slaaidly
Sle Ll 4 canl o 5 (Sl lopo G g 051831 (J8 (6l o (6 yoline prdaw pimods D945 cod 4B pdy Lo )30 |
WIS (ot Sny )3 (8 i e S 098] oy a9 (S 2P L) 555

Slo sladly ot Sy jo (S b CeaS slo )55l yad 45 a0 ol gy (glaasl :d,.;dq%‘&
285 585 g bleg Bagl g > orba

.TOPSIS 4@[.@‘) )Uaa)l d)y90 .39;..«; 4)Ua.u| J)yg0 4:‘4:).\» .)9«5 cu.o.mu.w g_gmu) ‘Lf;)w um§l> :lbb)ls.\ﬁls

= S b CaeSle (oS g5k ya8 31 sy (V1AR) debold o ggtlaine (Kimyd S ¢ e g ¢ oad (53U 3L
NY5-Y.5 ‘(Y)YY ‘(_f”o CJ&_‘J}JUI)JP )‘Jl.gd él)al oY b.&wd.'&).'.\.s uJLo dLﬁb)l.Q) (gt k-imu}.)

VY Vo5 jan oY ojled FY 0)50 AYAR (e cliios
DOI: 10.22059/11j.2020.265674.1006734
VWA N0 1 b pdy OYFAV/ Y/ -0 sl

Ols ol o yde 0uSily ©



YV Yo,Lo..;S Y 8,93 dras ‘uJLo GRS

doNio
2 e @35l a8 5 S8 )3 5 e pae Gal3 b I e o Canl (ol bnn Juls ' 8 58 oSl
S ot (VYA (s g () Aly (o) 395 S 55 3 Slos dgu0 ey g sl pased glie (65
Sl )3 LS Bogt5 |y 858 Al Co e canl L8 00te chim 4y S50 d2gi 5 (55 58 CuaS slaplad]
il 8 55 65 4wl Sl g8 ol pS B (VRAY ity 5 5ali) 5 Jae ol ploew it gdlio
WS (oo S8 S5 )] (silediedin 4 ]

Oligs 5 (S OIS calis 31 Sl Jle ol | sl 5l alle lainghy (S gl Ll
4 &5 b ingh (S ol SAsl baye Sy (2eSle slaphil 4 (cio 1 Wlgige oo LT 45 wle S 2l
cinaS Lo 55 s (olmssS 5 48 ool it claaisls Yo oA B Vo oY oy b 68 canaST b slacs
laly g pewliol 3hoe 331 Jlo ol (Lo 5iss

FoRe opde iy panass Syl Gy E8 o ) Sl (S (58 CaSl (658 syl )8
G55 gl )l Co ey Ol 4y SaS glads 0 e Chid anastie glac] Cul (Sas oS Lao (pl 4 09
CpaSlo (VI Tyl 5 g 9o c0lie) 3 485 Cents &y (6 iocSemny G (el Byl (sl
Sl Sy oy Gk 1) spglogm bS8 (3N ()l plass (35,1 g3l ST (gl sl (00 (5 5
5 40l GaeolieS (gyliS ko 381 &S amd &y S plesws Hlid cov Cunl (San (BLol Sy pdy S8 den
Sl g pigSan) ol LS p8 Gaenly Ol g il @lie 4 & idy bl oo FolisS (loj )3 piy d9w 4 i
g2 WleS 8 pb @i 4 Jlo Gl o Cygo 3 45 398 e (et Sy 1l 4 Wl

350 o i 5 335 (o Calp 1500 lasled & cgputs (Jlo slog S sl ¢ Jlo e S5
(st 9 o A o S e y3btr Jlo i JS 5550 958 Jloinl b s 4y 395 o0
e dlas S 3 eSS & ol )b o)l o gl S 53 (Kiwgn w2 & (e 4 el S
PV (o Sy L (Jlo (sladled (WA cSutial) 5 gldgec) 398 s S5 oo bl o Sl 0
Bjee el ol jop 4 b

Sy eyl as slasl 1 Jbo slaoles (SanSidyg IS jobay a5 wiloals (Ui bl oo pil gl Jlo b
dnols 1y S sladn o wisd Gl Siwsid g jhs i 1) Ul lacded b a8 LSl b Kew (ol
s a3 on 3 it Sy popme 3 1y o slasles o (Y5 8l culpler (Y)Y pe)) 2035 oo Juess

Ll Conl

1. Corporate Governance

2. Shleifer & Vishny

3. Mehran, Morrison & Shapiro
4. Systemic Risk

5. Reumers



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge YA

o5l (sli 2 b a5 Loyl )l Sl 0 S )3 e SV 55 o ginegd b &) patumr S
(ot Sy Egd90 4 (FE1 (SSb A5 32 228 55 500 g B 020 b dplge )9S Sl Sl g (S5
A2l K)o S ol by 0 g2l i SleMb] (28l sy o0 45 4wt o 2 550 eloe
Cyee (kS 05l sl Copie )3 o lasles (8 b CuaSl s )55l 5 (Jlo i
g 50

0or9=t g 03By (Jlo lasles (oot Sy (53 CaraS sl g5l )35 ST () B L
Wb oo (1903l § (gl 4 f 93 085 e 3l

3929 5)Plas abal) (MES) (ol jUal 3590 39008 5 (35 3 CuraSl (5la)S g3l )38 (g it 4 8
2,5

3529 (5)blixe abaly (SRISK) Hlasl )90 dplo s 35008 g (5 35 CuraSl (sl )gjlo )38 (s ipgd 4 )3
2yl

J3o s 5 ool opSojluil I3l g tmagy (sl juiio 35 o0 a1 £9:090 b s ye (slaimgly 4 casls] )3
loisoil Wig b o oy rlos Lmosls caoldl )3 g 00 iy o g lol igad g dmsly Nigdioo oo (imeR
o (o Sy st G55 s CaSTe (gl gl 08 B s g 00 gl ¢ S0 2512 (sl 00pl

g o Dl Gimggy sl 5 @l OLL 2 gde

I I
a8 4 115 e st e e Ko sl sl a0 o Jis] g Jle i 5 eyl ¢yt S,
Sl 2l sl Sl Jlo ol g sladlo 3 (V0 L) el (solal ol 5 1) 0 Vb
DAY (slize 2 Jao (Y+1+) Tigdyl 5 Cagmed ccmrty bl o] 485 S0 otaugos S (5l g0
s Snry sLaskne lyiean 'SES 5 MES (me s 03,5 &l (ot Sy dslne (512 )l
L (V- 0Y) % gyl 5 IS0 s g o dpsline Sy 8 pme )3 ()] 4 58 b bolne ol iblogy
3190 by 3900 jlake yuite cpl 13y (catsms Sy s Slgisas eilo s 3eaS (B yme 4 > (63,50,
gk onl 298 o0 dnslne (Jlo dles ©esdly MES & dorgi b oS ol (i 90 @90 )3 (Jlo slasleg llas]

W3 g0 JSb (ot S 09> )3 1)yl Jimady (6 )5 sl

1. Acharya

2. Acharya, Pedersen, Philippon & Richardson
3. Marginal Expected Shortfall

4. Systemic Expected Shortfall

5. Acharya, Engle & Richardson

6. Capital shortfall



yeq Y b)w Y 8,93 dyaa ‘uJLo QW""“ ]

c2ge 45 Sl (lapiugs § Kin ) o jlislo () pio cls8 (limodsy (585 (S p )3 (5 b CaeS>
(WWAY (glaegls 0l () 392500 (aiisd Bo> culey g clis (dlid (oSl Shial 4 Sl
anp i il 5 pekats oSy Glial ] 5 1 &S 1S o walyd |y ()l Lo &S5 > (oSl (gla gl
903, dlom] Cupie )3 oSk Blual 335 (sl |y p3Y 03l izmen 9o (e 3Sos )l g Slaal
(o Se) 45 (o LS gyt (i I L) @lie LS 18 a5 cpl S (o0 wal 8 ) 50 )l i
(YA
L3l o i 15 naSls SleMbl 4 b 138 o odlitsl iaSls 45, 5 ol 3lyg) 5 o oy Shabos
35 oS Sy Mol (el o slmsles 5 bSGly Aoy s i oo 0ygbin gl 4 &S ibolio g oS
Sl oo S b S o ool ganas) Sl )lasl Sy o Jae 5 e po sla 2l )b (5515
ools) A8 (e odlitul (Sl (e Sl o 3 en oS 18 5 L5) L s (eSl slaay) dunli
Db e 4B)S LS e om0y sl ceslie (oBg) lgied TOPSIS (yingly cpl )3 (WA (corkio 5 SIS
adlinis (pSmeal gy S lysa (Jlonl Jool; & calis pulol » syl Iy o)) TOPSIS
w30 aled S 2 kaa 1y gy ol (VM) "y 5 Silsn 098 o0 ogmixa (stiaCaglgl 3 208 g o3l ()

el Jlonyl Clg 4 595 a2y 51 38 (saocaglyl (sl (598 sl > wasliiy g, TOPSIS

Dy o wSby b geoge dw b e cw)p 4 gk Comle a1

ST 2 P30 Jol s g (oot S 5
Wl gy (Jlo Sl (oot Sy 32 e (S5 o Shy w598 Sl )l 9 S )3 (e398me saiagg
2 5t e 5L 051yt Aol b sl SSl o 4Bl > 555 imay 55 (V3Y) Wl 5 0I5 eyl
O3] s T pedy g Sy 1 055] 1 &8 Wlazsls s (Vo V) T Sg il g g w5l s Sy
Sy )3 e o503 51 Jlo (sladles gatzady B b (WAY) (653, 5 sl JlaS (000 )3 35 1 ¢
Olwgs oy Jholize alayly dgg dy 5 Wilaidln  VYWAY BAYA la Jlo o (Jlo oled VY (slaodly oy (sosiuuuo
395 g 3 (Y+10)  uisSesl g (5 s il Wody (g (oo Sty b o222 s 5 plaow I3k 33

e dely (ad s b o SOl slael > isogss S 48wl g 03,8 20b et S 2 1y 0]l o

1. Technique For Order-Preference By Similarity To Ideal Solution
2. Hwang & Yoon

3. Brunnermeier, Dong & Palia

4. Pais & Stork

5. Jonghe, Diepstraten & Schepens



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge \ARS

NS 5 (Sl g 2yl oglis Calisea (3leg Ll g 0]l 3 patsas S 2 obooxis (NIT) o520
sl Ally ST dlojus 4y ogSixn joboas 5 a8l ol38l (SOL olal ) b ot Sy 45" 8L )3 (Y+10)
WM GlaJlo ) ol sble 3lsl (ors: 53 eadadpdy (Sl Sledbl () b (WA0) goilaas o (s
CAYL ot Sy bl ALl (¢ i pheww gl csol > (6985 43 0y el > &S eSSl a8l > WYAY b
Siialy 5 gludgee sl iy ;5850 LSOl )3 potus Sy (il sl g5 31 5 il sinlgs
S 9y 93 3 oMl b (otugr Sn) o503 I o5 )3 eadad iy ()l S odjl gy 4 (VWAA)
slagby) gl o5 wmsl s o 4y WAY B YA sy Jlo ) ((bpd jlad (oyme 53 (0))] 9 )il 3)90 (2l
o2y LEBgR 53 emen Cusl dilie CSL (sanas) ) (byd s (oyme 3 (0))) 9 )Ll 3)90 (2led S

sl 0ds 431y (Sb Gt a3l ) ool b | podtanr Sy (glailiw] (¢5LwoSl 4

Sl SO 30 LS pu 3 Shos g (5 o CanS>
i |y blize s lasslayy Jlo slnglins > e 6 5 Shas 1 55 Sl 1 o alosingiy
oy VAV bl Jlo (o 958 Julgs 5l (S0 plgisas |y s (558 Sl (V2 0F) Tl g b s s
bl oLl b 1y e ol Slatadly S 15 canaSl il (slisy) b o] (slacs 1 48 53,8 ol g 03,
S-S (SiwSyg pld bodes (el b (29l )3 LSl a8 <l )s (Ve 01) 509y S S8 a2y
5 5 b el 3,1l (clajlono (230 05 (Y0AY) "dpaitl 5 bl 8l gy ol g e 4250
L oSl o wizblys (YY) "ol 5 1l 303 3525 i (05 5 bnogo (slalay oo (b SO 3,Shac
b 5 I (g8 Sy Gl 3l Gl iles S Jos iy i (o (s)blae j5bar Sigsd (S b ceS
e syl GLacS s (V1Y) ogile g ol puiS ) s ol 52 Wlools Lials i | Laply 55 5w
e (W) (09,5 (s ilod S 25 1y (g5 plaews 033k ol (b eyt (3l caSUle g 5 e 0200
5 e 5 Sy @loaiaS 3925 o g)ly LI 4 (g9.c8by Jbo pliom o (55 CuaSls dlally o)
Lopie cotn Cibgepd ludsl o o daly 2929 pae 5 Jlo ol jon el L o3led loples jpi>
o1 dnb Jlo o joz 1Kl b (9> uSlla 2> waiitns blsy| Gingly cpl 3 cmizned 2 (g e ol
o ctin b Jla (oLl 48 am3 00 oL (Y210) "elaly 5 gl (JUi] (g 228 slaesdly scaul

s ol yo ot Sy SYL polaw b S668 (5 pb cuaSl LSl g 5 Jaume

1. Laeven, Ratnovski & Tong
2. Nam & Nam

3. Aebi, Sabato & Schmid

4. Beltratti & Stulz

5. Erkens, Hung & Matos

6. Igbal, Strobl & V"ah"amaa



Yy Ya,l«f& Y 8,93 Iras ‘UJLQ uﬁﬁj:{i

o o S > saad

OhHlSen § O b Oladlh y o506 CueS s (sabdd) 4 (sdgdxe J5D slayimgh w3 sl o b
ly Sy JyiS 5 sl jlid L g 0jas cid jlid o o SleMbl cudlad oS Cunl oud pudald oy e gusnans
ol ity (88 CueSle 4 (a3ad) lp (Jue (phb @ (W) (e 5 SIS (ol A8 (0 (o)
Lgod,S ahbly (adls dwsdgs wpde ciun (isuydl g cudlad o) )bplew 3si> «oSle (sl 5l dlal ol
Mo (e ol aslyl ) Jae g 00,8 2359 1y 00,0p (sl ya3 i TOPSIS g AHP (sla yoq, 5l odlaiwl
0235 e L) (CG) (50 cunSle asli jl e £95 (WY gy sor) 5 s0bly5 Ll ¢ o3I gL
Ls—’ﬁ)""] s AHP s, 5l 6‘5)—"" CeaSls (5, 50jll gl 3¢5 gl yd (\\”‘\\‘) 05y g sl sl iles S
..blaa)f oslauwl u?"“’

4 prara I

Governance

o slgg o3l
(ot Sean ) Size
SRISK/MES

Capital Ratio

S9ldgm

\ Return on Assets /

(oot Jo) (oostompms Sy 32 S50 Joloe (w2 Jito ) JS

P9 Wl 5
Lo hagiy aiwd 5 laodly (65135 (SisSe 4 a2 b g (02l slahagsy dinej ,> Bua yli 5l Siagl ol
Jiee 6554 L e g dtly (sl psito (g bLS)| sl (olhsg) (g (Sten 95 319 20 )18 (oo
93] STATA 53l 5 \Y e ) o0litl | a3 5 oo ¢ ogbb slaosnlito (sliso » 45 gmmssS



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge Yy

My Jlsd Jlo clon s clacS i g dows S b ¢ dh00 paw sbaales 15 Slesjle Jlo sladlys g oo
olag 3lhsl JiL el Y eale VY sy olil g odd by (gandals 4y dogi b (FONYAA (g5, odus) dilo yuo
gamezee jl sl Slie 3l imggy anols oolae 3gl ik 08 ! sl ¥oole g lnl oMl (55002
WAVINYIYA 2o, U oS canl Jlo slaslys adS” Jolis imgls g0 IYAY U IYAL ldlozy Sloj ojl &G o
oS5 033l o Jo 5, Sy 53 5o Ll plaes 0330 coipad 5 408l 005 &y o5 Jolae Blosl st
Slag ¥Y YU Laylys bld b adl Saddusloe ol aibly botw duopd ¥ 3l pidiy ( yidgh 0dd oy Jlo i
Sl pusio ¢ ingin Jie 0 a Sl bloday o (gloj gyeld 4y dngi b g o Ll Lidgh diged leisay Jlo
bes b (S b Jlo (B el WA Jlo Jlb Gledbl 4 wiiws =) Jlo 4 bgype ]S o Jaiue
108 5 ol Y RS 15 (351 Autlio BB g ndslmo (3951 2 LSy pslaiod 295 05 (o Mkl bl
by e b il 08 4 pdy (s 50l 3lhgl Byg 53 AYAR Jlo (slaole 51 (o 4 (e o Jlo sl

g3 (S ko
48,5 LS ailbls Jas 93 0 dtuly pusiio (laisdy & et Sy jlxe 90 15l Wil le (img (gla pusio

o g lopw Cand ( Jlo dlgs ojluil a5 IS ko Hloz g Canl (50 CuaS Tl 0 p05 &S Jiune yuse Xigad o0

Do Jols |, 6)9199*”

Wl o

ilodds iy a3 (V- VY) hlSen o byl (g5 Lulul y dnly (sl e

035 jl yokate) (Jlo i alljs) (sieed 033l & alaglej ) (Lo (sladles plos &ilig) (stoxd 03jk (5o (MES
Ao V5l Gl (Sl gy daigad (Jlo slaolys dils) (sesd 035h (yg550 (e5ke g3y ol 0 o i
A5 bogia

MES7q) = [Rie|Rme < —%2] () o),
Caol t loj 0 Jbo yisw (asls sed 0L Rypp ot oyloj ;01 Jlo ol ploww ailjey ieud 0L R; ¢ oS

(V et



Yy A\ a,L«J& Y 8,93 dyaa ‘uJLo Oladsd

|

N
Ryt = Z Wit X Ry (¥ alasl
i=1

o vtz 1 el 0jg Wi

Py
ey (F e,
zi=1 pi,t
SRISK;, = k(debt;;) — (1 — k)(1 — LRMES; ;)equity; , (0 ala,

e & adaly bl 1 g ool @aaiily oles 5z 590 39008 LRMES 38 oo blod doys A T L ayle pus
2o LS (aaleid 0)93) dedids 53 ol jop g )3 1) €8 b plaw HLail 390 L

LRMES = 1 — exp(—18 x MES) (5 o),

2 slp g Jlo o (b plaws )b lis) 5555 0xSke ansloe jl a8 Canl ploww ool 98> I3k 35l Equity
odd o il o sl ygo 5l Al @jgods &5 sl Jbo sl 2y IS Debt g oo duolee (Jlo Dl
Dydige Jio 3lg 5 gl el

ik i
95 blod b g Excel )38l 5 ;o TOPSIS g, 4 &S cawl (5 b oSl (0p03) )8 ¢ gy () Jauo yuxio
o « TOPSIS g, 5l odlatwl Juoas ) sloads Clesl aisS 90 4y dogh b b jlixe () 055 oo duwlie jluo diawd
Gygmo ) 5 ) ed5 ibgayd Cygo )3 45 o pde i ) (g Agepd Yo Jlo sl iils (S g
Y )l 5959 TOPSIS 50,65 4 (S g s0 (sbaylins 3959 Sl a7 S )0 5 0 Llod jao (39 Calbgo
S0l Bl e85 ol g gobre (3135 ¢ Jlo (slacsjgo culladly ol poas oy 5 SleMbl bl 5,
o3 o 63 lylopleaw duo s 1l Wil le &S CuSle (sla jlixe st diws 1l Bl )le 00l s (oo ylimo LSl
slacl xo)d g ojluil 15l Wl )le oS oyh0 Can (glajlse pod diwd g (i pde bl dopd 5 odes lyIplow

b).,.,\.avmg.n.lo}a).a&

1. Basel 1



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge Y€

Sl godio 5 oy el (S 15 ( Siwtijb (sl 3o o IS alo g b 15 dacKuala Y dndey
B3 Gl b doyd 0l i o (Boi> b > ased o T bl gl 9 g glesle 255 a5yl o pus
(o5 9 (H9d sl g baglejlu ¥ S gyl )3 1) 23U jlasl caws )3 holes gl (ol (855151 Jby 25k
s 51y lime ol 51y aldie 3,58 &S ol b il lpde g opte Ciun glacl £ g Jed slaeS i 0
9o dpuloxe Jlo 315 plas JS & Yl bl plaws 3355 ggucno
o=l o il sdes liboples Slad p3 a8 il €8 b plow 3l sdoyd Glxe Cpl odes GlIdeleew o 43
2 Pl Blogl ol (55)) 31 00)3 0 5l i o5 (Boii> b (s jased 2 ) 3l Sl jle odes (el iag3
2V 350 9o delone (Jlo s plows S 41 032pl (pleews plows sl ggeome o Sl Jlme (il sl
b3 i wdas el dopd 5 (0l olyIpleus doyd dslre )0 ] S pidio sas 5 (o3l o yloploss i ya
Do oo Blod Cuond 2 10 00 el ) bopleuw ploww g oo 4 ) s
il 9o Al Jlo 05 pla JS & e o fsplaes plaes S5 ggmm e lne il A8k 000
Sl e ygo ol o a8 lisl plows dlisd 5 opde Ciun  Bois o duds glacl olwl 4 dng b jlao
Do oo dwlre Do o A4
Deus oo Jold |y 0jude cid slac] slawi lxe (ol 10 o Sl 831051
oyde Clad slac! gaame 4 abbge e (slac] dland punds jl Hlixe (pl 00 Coad Bbgo e glas] o yd
D9 s Al

gl yaday a5y gy bd ol o 5 00 duwle (Jlo (slasles (sly 1atl 03 el (sl jlino
o ple 3l Cuto slajaslis s YU sla)lxe den b o (o TOPSIS )6l o Sy o S
ol o IS s CupaST © )28 a4 Lol Sl oS Lae (s i o
N dady 3llas (550 13) S 5 5 (o 12) 438 FY il 1 looss g gle Ji035

ai; Qg2 Ain
az1 Qz2 ... (Qzp ;

Aij = . ' Laodld ‘)AQ')JLO (V d.‘a;‘)
Am1  Am2 Amn

A daly 5ok 5o libiol G gl LSS g Wosld (40,8 5 )llewl Y



Yyo Yo)Lo..JB Y 8,93 dras ‘uJLo Oladsd

aij

rij =
moo, osld 40,85,k (A alayl,
K=1 aKj

wl)L.us ]]M)Juf)mw.nl—l @IK)L@]QU 91’11—\:\/ 4\.‘44‘)&‘).)
gl (gl (sla b L ly il )3 390 s (Bl @1 = V) ol 2 (01) lopadlis 51 S5 o 5 ¥
395 & baye (ligl 3 padls ya o)l plie 0y Jols (V) gupile @ly 53 35,0309 50 6 5V g 5l

Ll

ol 3l 5580 o) sl b dglie ) oS 35 o oalisl 9,81 g 1 e padls (g duslone 4l

U9y
Wy
pl,j - zm (‘\ 4]@‘)
G
=1
B=pm . (RyinRy) (V- el
oG
! Zn d. (VY dlal,
j=1

Hoadls 2 0)jg 9 0ad dmsle Ve alaily (gt o (slila Wgd o Jloy uryile (sygiw bnl A a5
ol 1y ol eyl 8 ol 1 1ab (gg) Ly 48 sl il Gy g il J b s

oy s (09590 olbie o e pilo 4 9 03)S oy (pgd Al o) (wlida o

WiT21 Wl ... WpToy
vij = ) ) (\\'J 4\.‘4}‘)
WiTm1i Wnlmn - WnTmn

Ao i (A*) L1y o & (Lasls o 5,Slee cp 3YL) Jloss) 656 51 pons ¥

= {(maxvu|j ed), (mlIlV ‘] eJ )}
Sl 36 1 (VF alayl

e QL (A L) o] o (a3 ls 2 5,Skes (ncmly) Bl 5531 s



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge AR

A = {(minv..|j € J),(maxvi,-‘j € J*)}

ij
Jslas 450 301 (V0 ala,
A = {v{,vg,...,v;}

(Si7) JBlas 550,30 5 (Si *) Jlows) 550,31 4 s 95U 01 o0 (sl (slaliold Jlno yuss £

S =2 (v —V)) Jloss) 956,91 &) s (sl Jlno (V5 el

n
S ZW/Z(VU —V})z Sl 450,31 4y s (glalold Jlne (VY abasl,
j=1

(Si-) Jslas 9ub,J| Sldlold Jlxe ggesme y pamds ¢ Bl 9ub,J| Sldlold jlso b cunl ply &S o pd cpuns Y

Ci*: _S_ -
S +S

D)5 (230 p0i CaeSle S gile )8 4 g o S 5 Cp

J S e
g3 dinbey ol Canl 3V ot Sy 9 (I b CaraSo (sl g5l )35y LS () 2 yglatens

O3Sy Jo 33 3 038 S IS 3l ot S s 1 sl s & 55 ol clo Sy 3l Sy
5l alole yimgh S ola yaaie Wigus bld

258 S ySoIN S 1 Al Egezme IS drnlona Gl 5l pita ] 18 01
Sze = Log(Total Assets, ) S pb 010 dwle (M alal,
Db e (§3S0jl C8 pb 2> ggere 4 Ao Cund drulne 515k ) pite (o ps S

Capital,

CapitalRatio, = ———
Total Assets,

ol o Copnd duslns (Yo alaiy

B9800 53S0l Ll gaecme 4y Al dgw Cand duulire Basb I uate ol 205 59Tdgm S

_ Netlncome

ROA =
Total Assets,

69109 Cams dulxa (V) abai,



YyY Ya,l«f& Y 8,93 Iras ‘uJLo uﬁﬁj:{i

93 Je

Io sLmdleg ot Sy 2 (5 b a6l S il )38 15T oo o 3] sl )lie gy ] B
o b 63 ol il sl 9 9 4S8 93 gy B i (el 00 e gl s o oAby
D9 ge 48)S )54 5 dbles b (Ggm)S) dla

Risk;; = a + p,Governance;;_, + B,Size; ;4 Sikgk Jde (VY alal,

+ B3Capital Ratio; _; + ByReturn on Assets;;_,
+ i1

Capital ¢ Jb sl o3l Size ¢ 5 b CueS> 6405 Governance .ol SRISK g MES s -yl j5 Risk
Amd e L |y Jae slas € g (y9l3gm Comd Return on Assets taulo yw cons Ratio
Jie 93 LB 13 03 1pl (slo e alayly ] ois gu s (Y+V0) ) Ken 5 JL] yidot (sle o YU Jio

Gy sbadl

Kgbge sy sbliiul 5 (o ol 5w 93 )3 Giagh s

Wss )"“T

o el Ly sl dol 585 Jdos g 4jo5 9 Jde 35l (piomen b piite ages Slastie () jslated;

V Jgin 5 lne Blomil g alieS iy (S0le Jold (g (slayiite inogi slol sl p5Y Lo it 4y bgyyo

Cawl 045 0313 uL“’

o9 S iie Spogi jlof ) g

Sl | o Connd | 05l | CuSle 0)ud | 3590 dalopus dgeS | U1 3 )90 39008 5

(ROA) (CR) (Size) | (CG) S | (SRISK), Wzl | (MES) sk Ea
Yy Yy Yy Yy Yy Yy odnlive sliss
¥y ¥y ¥y ¥y ¥y ¥y ablas oluss
1oy <IYYY SIAVY -I57\8 YY/AVA [A eSole
Viiza <IAvE /\0A .y Yavr/vy oy Wy

—+/+AY +[+)Q IARAT ALY =¥y/ Yy —/sY oS
AT ALY +[ADY ALY Jarhted ooy sy J])Z.SI




ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge YA

ool o (e dlpg = Jlo slaosnlie dlass 2lads g Sloj (g slrodld CuS 5 g, 5l edlainl &y s g5 b
CdS e oV Jgdn 50 (S CwaSle yu8 ke 4 do g b e Wl ol VY ¢ o bU slaosls

A )95 lawgie oSl a8 5l awyer (Jlo sladles

S g CaaS (61 lue hrogi Hbl Y Jou>

Gbgo s slasl aod | Sl 03Il | libelia doyd | libelia moyd | ol ekew o > .
By Sl LJYRV <PerY LXVY 8 C
Yy vy vy Yy vy osaliv sliss

¥y ¥y ¥y ¥y ¥y ablio sluss
FNYY AR NG L2 AL YEIYY ol
Voo a ay/- - /oy /- - iy
o/ Y ofee WA VIV 4peS

YY/AD N YEINY ARVART YA/AY iz Bl yzall

bl o]

laisoil yolaio (ol drol & digad o) @l porad 4Ly e Aigad ) Sig ol ol Bun
B 3l yieS o905l o)l (g )loline prans 45T Syge )3 N o ploul Joyd WD yliseb] o )3 o9l (slaodly ols

Dgb e byl Ho (6,8 b o> 0 (YL &S Syg0 )3 93, Ho (15,8 cil aoy

s f g
P odbddply Jbo ol ¥V @ bayye ((Jlo dled - Jlo) (S5 (sboodls jloslaiwl b psls (sl Jae o gy oyl 5o
b e a5 (oS 5 bodly )5 4 (g e sl Il W9 oo 035 (o35 (liad ke gl e

2 F ogesl @S .Y Joso

9051 4o & lobxe f o,bl H. Jw
g 00 5y H. [y - W blize Sloj g (aladio (sla 3] 4
*[e oo . 9
(35 50 el Panel data j3s)) (¢l wslio Pooled data b))
S 00 5y H. onen vy Wi Holize (Sloj g (oalado (sla il \
(28 o0 o] Panel data s (¢l cwslio Pooled data b)) "
ool 503l

S 3l Jse (e (gl 9 aul Ly oty odly (535,54 (s podd 9] @l &5 Sy50 50



Y4 A\ b)l.wvs Y 8,93 dyaa ‘uJLo Oladsd

T iyomola 905l b e 53 ol 3 S bl (gl 9 ekl askas (sl il ' ol sl 3l 4y bgyye (sl Je
sloodly g Sy Jao (055 (gl (ol glofl Jao (092 cslio 1 so pomsle (y905] i (58 95 |2

Dy 0 0dalin ¥ Jsix 13 Gewls (igefl gl sl skl

ool 903 S € Jgan

903 domais & ylolxo lans chi’ 2,k H. Jse
S5 o Aol H.
il YYD ¥/vo ol calio 3ok cla gl gy | sl
(sl cusbio sl sla il ig))
3¢, 0 3y H.
(“ | LAWLCO ;‘ . ) ofeeny YV/YY Ll wL..o u_é.)Lmstb);‘ 059) £9d
(Gl cuolio cub (sla 5l g9,
St d93 (4901

$Looys 53 boslomuy (52315 L3I ((OLS) Jgans Slasye Jihis ol 31 056 1 (e SendS 298 51 (o
S99 pde L dgng cpud jolaiods WS 0 dbu] T Siuppdes pb 4 (IS (58 pl (et .l Sloj calise

i : T { . : e : N
Joda 3 zuydlly ygesl guls L9 oo ealiiwl "z My yg03l 5l oS 5 slaodly jo s baales  Siwupndgd [

Smeddgh (y905] gl 0 Jgo
o903 dos &ldlze b f o, Lof H. Jso
e 2 1 [-vs$ ¥IsSY 1 353 Stupdgs Jsl
_ . A D) 392y (Seuareddg> 9
(2513 3925 (Stusendgd)
- . A YIVEY YRV PPN GNP S YL ped
(2585 39 (Sapndgs)
owibyly (Sl (9ol

Ad Al Gyge ) Cwlalad wib)ly @59 (9 Glepd b (Sed g Sy Julod )0 SdS 4098 5l (S5
oy 5omess bl iy i)y Slown by 3105 ainlss " Luilyly lowal s JMI izl (33 ol

Ao o i [y LR il yls Slepal suls & Jods g dialess 1) Jsare Slaye J8las

1. Fixed Effects Model

2. Random Effects Model
3. Hausman

4. Ordinary Least Squares
5. Auticorrelation

6. Wooldridge

7. Heteroskedastic



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge Yy

iyl Sl pgeil @ 1 Jgsa

09031 domais S l3lize gl chi " ol H. Jo
dgu o0 AU H.
o0 A [YAAY TY/0A )13 3939 by Slopn Js!

(3533929 pibly (Sloes)

dg 0 3y H. |

e asv/ss 2 3929 byly (Sloen F9?
(3,15 3929 by (Slual)

owlb)ly Gwpali g (Kwendgs 83,
55 ol (slo 1 ) 4 pgd Je g (ol sla il g 4y S o cyemile g ol T ysef] b 4y a2 L
o Lol pgd Jao 13 uibyly Sloadl dezg o Canst Jio 50 (Siaupddsd 3539 (wo39 j| Lu Cowl 0L 0;
Ll

aBlrasd Slaye Sl (g 5l o2listul uil)ly (Slopal 5 (Stasendgs &) slp Joeme lagis) 5l (S
sl olly (Slophl 5 (Siapndss d929 Jdsar 55 Gimof ol 3 sl (ST dlaly (a5 sl (GLS)
B9y 4S5 b ) 3o golue el g (9 rosnlie I G pa 4 (Jgene OLS by sl o pige il o0

A3 o Bl (645 pixe jmest g S o dagi Cdod |y el 4y GLS

Jo gylolixe oy
Sl ol 4 B 2554 35250 S (slo it Lausgs 00 Bl)] o LT 4 35 (a2 1L ¢ Je (ra55 31 g
93 i e oline y90)] gl 390 dags Chi' oylol (GLS o cglolins sus)pt yobaios sl catumpus Sy

Do oo 0dlie YV Jods

Jae (5,lne (903 s Y Joao

093! doit & 13lize gxdans chi” s L H. Ja

-)Wuc d) H. . J | J

o Jdo Xlgh, od oLy g2 Ao

olio Jdo Llgs o 0ABhy ya5 ] o) JESY a/sA w“’ ?".;“ 2 % Ul
(..\.st o 2o &l Lo d‘ Mb 4“‘"""9 )‘»"“'o u‘)““‘” uL“ le)'?
) ? dlly pexio Sl Gl Sl

)9»)@ .)) H. L J | J
o e MlgF, o 0B y25 de
olio Jo 1155 oo 0Ai 5 J0) deeee DA/YY il P T by
. ) Ay puxilo Olyns o )

1. Generalized Least Square



Yy A\ a,L«J& Y 8,93 dyaa ‘uJLo Oladsd

1 A . = - . . o e N ¥ . . ES
o)l SR 09 435,54 Jae (Bl (25585 slire plyisds Slgied (R) s cope GLS (g, 5
R 15 o ol g dmgs Jbo sl pito 52 51 45 |, dinly ke lyosis 5 (6003 & sl OLS 5 1o

dbo GLS 3 0,le] (] e )3 03,8 pouads OLS wiliio 1y 4l ()lg5 co3 g D9 oo 39450 V b yao 0jb & GLS

g &‘990

T T3l 22595 392 Sl (o) 2

LIS b o Canl ol 0858 98 oy M il @i 3 Jloy b bline g Sy Je S 53

s 3> (SUSTys 295 199 0o 31y g el Sl (1 Solo Sylone )3 (o] (ST o el gy S

2 oligebl Aol (Bl 5 4058 (psesl (108 cal LAB g0 3 e NS S S & ol G g

T SaiS - (Sya gl i Gingi ol 3 asl bl Ll a3 51 Jolze 0gu 4 (g5 s yiall pogeas
D9 o odnlie A Jods 5> SawiS = Sox y905] ot . cowl oss o3l

Sl = (Mo 903l s A Jgoo

09051 Ao & 13t pdans adj chi"s L H. Joe

36, 0 4ol H. oy a5 M5! glinl

945 50 v Sy Jby @jg I gl 4
(8503 Jloy qser IMS] slsa) )l

Sed, o Aol H. by a5 IMS] clial

950 oy Y Jbey @iy M sli> "
(55 Jboyp @5 M 4l52) 5l

S dnd B 9031 b
Do o 0dnlie A Jods 1D CowsSS A b yg05) ol

(ol Sl 3550 9008 5 (S )b CpaSl )08 puiie G bLI) 2525 A Jod> o)z g 4 a5 L
olisebl o )3 CiS g oo 98 g0 dlb He (o3 g onis Jopdy +/+0 Vb (¢ holine pdaw (39 1yl Sy
9 dloyuw Cuud wjlasl (IS ol psio (g)bline pdaw piored Dedd oo 3y (g Cundt dud )8 oy D
2t ] 5,90 39008 HVL o ps Cannd g (3 21 L) 55,50 Jlo sl & canl o 51 (Sl (90590

Ay g5V

1. Error Terms
2. Skewness -Kurtosis



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge Yy
s dnd 3 49031 (5)l] gl aodd A Joua
& 13Uxe gelaw Z 5] o g > Jees
«[DAA < /0¥ ofeevF (CG) Sy cupaSls ya8
[+eY YIVY o[« +YA (Size) o3lul

o[y Y/EA <[+ VEA (CR) wlo por Capua

DAY —+ /YA —efeed) (ROA) (5559w

FART -V/+0 —o /oYY b e

P3d 4nd P (3031 i

D90 0dmldia Vo i )3 pgd dud b (903l @l
L] )90 dylo o 39408 9 (538 CuaSle )8 uite (g0 b3 3529 N g p)lee g 4 425 L
Olimeb] o 3 CiS 5 29800 b He (258 g 0t (s +/+0 (YL (g)loliae o (3392 115 Sy
9 lo o S w03l (S sl i (5o line o (izmed 90 3) 35 (sBB9R P9d 4S8 huoyd AD
il 3590 e s 39108 €5V aylopos Carnd g (i (2L ) 55550 Jlo slosles o8 sl ol (ST g pglages

Wy g5Vl

093 dnd yd 49031 (5slol gl A N+ Jgun

S yobxe o Z ;Lo R g & o
/¥va -[AA A (CG) 5 s CanSls )18
oo v/¥a Albs (Size) o5l
/%Y ¥/-q \Y/Y- (CR) tlo yuo Copu
[+3A \fAns YEIAY (ROA) (¢,gl59m
oo -#INY —\YO/VY ol ke
S g (§ 5 Aord

o ine Al (S 5 el 0,35 5 o (slmdles sadsns Sy oo 45 Mim3on (L5 iy (ol (slmaisly
9 pU load plosl (aslie gt b (39ane ()1 5 (A3 (slaginghs gy E9d90 0jg> ) (9L 2,1 2529
Ol 53 A3le0,S (Byae VAV bl ol sl Jelge 516 plsieds ]y Cimd (S b S (Y F) pb
5 Jle o 59 oLl g opin ctin Cibbgeyd slael Cond o Jolins dlally 595 (VWAY) (639,50 i
g Jle gl jap Oel b (oales olyloplepw o 5 Sy o diaeS o plus 4008 3529 (2 gl bl

O3 5 (Vo 0) olylSen g JLilad 10l o oloe S92 ISl 5 (F9d aslle o> (3 positans bl 292



Yy Y b)w Y 8,93 dyaa ‘uJLo QWQ": ]

A i 906390 ol yon ot Sy JYU zolaw b 5658 cuaSl jldlo b Jbo slaslys a5 65,5 7 ylas 245
M5 ot S 32 551 55 CaaS ctmgfy (5l (slise B ATl e iS00 (0 ol o

S s oS 030 IS CublB 5 Wlgh o aS D5 o0 bgyye ueSls (gla) g5l 5,85 4 s 350
oS a8 0o 4 Jos ) Lol il YU (ooae Ja) I sl (Sen oS bbb (sl b 23,105 3]
wlacl sy (b ceSls yad @ adoyes gly sddosliiwl gbaylixe I (S Jle (sly el ¢Sy
S0 (S Glesas ool lylopleas o pd (puisren (A8 el (oS CS b eS8 @ L] (8K 4 o0
S (la)lne 4 a8 alomin (55 ConSle IS ST (dlnl 4 Wil el (28 55 0yl o il S5 B (g
il LiSaly (o550 CunSls (sl g5le )08 &y (pd0 yed (sl Wil oo

s p> 3959 Jud4y .cuwl SRISK s MES ol ot Sy (sl jlire dpwles b alasly 13 pgo &S5
d929 )lixo ol 385 asle (ISl (05 sl gl a2 0 o 28T 5 L Cad gl g g dialy
G597 S (b e oo Ol U398 alolao 5y S 53 1l 45 50 o)Ll ol Sl Jlus & Lo o2 3105
2 00 Ol (lie il Uie 0o 5l 508 s Sy slaabole o2 (51355 Jlosl lacaid > (8ly jobay
Olwg Jp6S gl oS sl (65505 (lod I 50 gt deld g daled Cuoid (ABly Sl s | p ploaw Cuoud
= G B Glws diaby y sl Jls )3 005 0 S libplews Sbua sla edl wSe yialS 5 eud a0
L g0 Blg e slaccoad sloul el g oud cuod b wlal | glo Loy aiely 28 0 Jlas] b
03T L (29-d e (LSSl d gy )3 g e o bl 2 5led & (tB) (LY Cuad (85 g 50 D50
lndloleo cad pSilo o))y wyg 5 @ly )3 315 glds (cowl 48,5 & jgo )] 13 dlolro o 3T 45 iasd) cuoid
2 Pl GLb e SBgl (S e oo (19 (3)5 LI L & 98 00 cud SLL e (lgis s o) Ko (b
sloul el g5l dmw ol (OIYAF ( igasds) A0S o law (ol M) dloleo canid p 3T L 505 Loy
DBl 385 cosdbdusle SRISK

g o Sl D sloslenty o Sl 4 ST oty ol

ulLo L;LQJL@ a LS)L"] diges u—’] L;Lcuuu_m”_: 30 D9 o .)Le(.u-u.’ ‘C"L"’ sSSlells u,u.,l)sl LS‘):’ o

D9 0305 Loy 3 SVl Sloj 6yed 5 ;00 (slayaulS
Obeg g S alopw (658 n oS 5 ilo wile (38 G Shy plo Sl ooy p 4 2980 Sty @

_)940 c\pbf ¥ u’JLo LSLQQLQ) Ry Lﬁ"“’) x» fLW U"))‘



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge Yve

Llod gy slaybine ST clajimgds ) canl yign o 58 b CuaSl 0405 51 el Jiol33l (@
slaigy plw L (s (g, 5l gl o o 38 b canSls cla)lSg5le ©)a8 4 (230 jes (sl g

&Qbw
Slrie oyl (539555 5 pole o potin 13 gy ol bS5 g 8T gy o3l
I)iﬁ u}u)l) )b)“’-&?.‘

siulas g wsown  Jlo ySda wly Jbo sladls Jbo ol g (805 CunSls dlasly (WYY den (639,50 i

X0 (V) ¥ sy bl dolilas . o £, 55)155 CuieS 5 5505 CpaSe (WAY) (Sl o lomsily £ lSy ol
A

slecs b, Slee o (550 CpoSle cuaS oy daly (VWAL (oo Do ¢ g 0)8) ¢ guunsdy £ om0 A ol
Nee=VD ‘(\V)\: ‘U/)J/w):'.l.o/:}[c dolilad ul)-?(‘ )IDLQ). él)ﬁ‘ a9 )0 aJ..wd..».B)J.\.:

oz il dolilns o)) )3 S 15 EaSls siiiagy gl e (Y] Slgtame ¢ sagles f s Wl Loluo

.Y'()—\ c(Y")c\ 5‘—;/10 d}L[{L«}

LH)}UJLQM})_J @MLJLO L;Lml.gg (s ;i,wa) 2 dJLo).w u.udu (\Yﬁ\“) duoww 0w ‘69‘5) ‘GLG s 6 >
AFYAYY (V) F oo il

53 oadd ply ((lacSOl ot Sy p ol )d g4 g 0511 31 (VWAD) debold s ¢ ggilaine (CKim B duuw ¢ omn>
Ar e c(\)\ ‘Q{u«:f/ L;)'LUJ.M} uJ[o (sl @LAABU‘)QH )IDLQ). é‘)ﬁl PP

A dorio olasdl glod ¢ Slea (iS bd jl yeyer Glioul VY L(olo jpe YO IYAY) Juclow] ¢ ybgesdd

5T il o slooles g ol Sleo (VWAA) (s c(g 5 05 odis

b olisabl pe Ll > b Cunlo i) (R)) 55T g ) teaols csoblass bl tisigo (IS 315 e
NN FNY (gplblus ings doliliad . 36 slaio I odlazl
NN (F)V o o ol g (oD oo IaSSl (2045 5 oy ylas

YO-¥- &Y O)Lou.:l A 0)5.) cu»)JLwO doliliad .Oli;g L5‘>)‘3'm|) fuaJ J}‘Dl .(\Y'/\&) 4«“.3) 560)&



Yyo A\ b)w Y 8,93 dyaa ‘d’l‘o Oladsd

References
Abdoh Tabrizi, H. (2009). Foundations of financial markets and institutions. Tehran: Agah
press. (in Persian)

Acharya, V. V. (2011). Systemic Risk and Macro-Prudential Regulation. New York University
Stern School of Business.

Acharya, V. V, Engle, R., & Richardson, M. (2012). Capital shortfall: A new approach to
ranking and regulating systemic risks. American Economic Review Papers and
Proceedings, 102 (3), 59-64.

Acharya, V.V, Pedersen, L. H., Philippon, T., & Richardson, M. (2010). Measuring Systemic
Risk, working paper, New York University - SternSchool of Business.

Aebi, Vincent, Sabato, Gabriele, & Schmid, Markus. (2012). Risk management, corporate
governance, and bank performance in the financial crisis. Journal of banking and finance,
36(12), 3213-3226.

Afshar Ramandi, M., & Beshkuh, M. (2015).The impact of corporate governance indices on the
restated financial statements using the Shannon antropy method. International
Conference on Research in Engineering, Science and Technology, Istanbul, Institute of
Directors thinker Vieira capital. (in Persian)

Alinejad Sarukolai, M., Afshar Zeydabadi, F., Rahimipur, A. (2011). Assessment of corporate
governance in conditions of uncertainty using fuzzy logic. Journal of Accounting
Research, 2 (6), 1-15. (in Persian)

Beheshti Langeroodi, A. (2012). The relationship between corporate governance and the
financial crisis in the financial intermediary_institutions. Twenty-third Islamic Banking
Conference, Tehran, Iran Banking Training Institute. (in Persian)

Beltratti, A., & Stulz, R. (2012). The credit crisis around the globe: Why did some banks
perform better? Journal of Financial Economics, 105(1), 1-17.

Brunnermeier, M., Dong, G. N., & Palia, D. (2012). Banks non-interest income and systemic
risk. American Finance Association 2012 Chicago Meetings Paper.

Delkhamush, E. (2015, 17 October). 12 stock exchange deviation from global ruler, The world
of economy, 9. (in Persian)

Eivazlu, R., & Rameshg, M. (2019). Measuring Systemic Risk in the Financial Institution via
Dynamic Conditional Correlation and Delta Conditional Value at Risk Mode and Bank
Rating. Asset Management and Financing, 7(4), 1-16. (in Persian)

Erkens, D. H., Hung, M., & Matos, P. (2012). Corporate governance in the 2007-2008 financial
crisis: Evidence from financial institutions worldwide. Journal of Corporate Finance,
18(2), 389-411.

Hassas Yeganeh, Y., & Baghumiyan, R. (2005). Corporate governance and quality of financial
reporting. Journal of Official Accountant, 2 (7), 45-86. (in Persian)



ST E Y PR PN FWIRIE SWIRRSURIL JUNRLNIL 1 U Y L RSN S SwIge v

Hassas Yeganeh, Y., Raisi, Z., & Hosseini, S.M. (2009). The relationship between corporate
governance and performance of listed companies in Tehran Stock Exchange. Journal of
Iran Management Science, 4(13), 75-100. (in Persian)

Hassas Yeganeh, Y., Salimi, & M. J. (2011). A model for corporate governance ranking in Iran.
Journal of Experimental Studies of financial accounting, 9 (30), 1-35. (in Persian)

Hosseini, S. A., Razavi, & S.S. (2014). The role of capital in the systemic risk of financial
institutions. Journal of Accounting Empirical Researches, 4 (13), 127-147. (in Persian)

Hosseini, S.F., & Mostafavi, S.F. (2016). The Effects of Size and Revenue Diversification on
Systemic Risk for Banks Listed on Tehran Stock Exchange. Journal of financial
engineering and risk modeling, 1(1), 20-36. (in Persian)

Hwang, C.L., & Yoon, K. (1981). Multiple Attribute Decison Making: Methods and
Applications. New York: Springer-Verlag.

Igbal, J., Strobl, S., & Vidhdmaa, S. (2015).Corporate governance and the systemic risk of
financial institutions. Journal of Economics and Business, 82, 42-61.

Jonghe, O., Diepstraten, M., & Schepens, G. (2015). Banks’ size, scope and systemic risk: What
role for conflicts of interest? Journal of Banking & Finance, 61(1), S3-S13.

Laeven, L., Ratnovski, L., & Tong, H. (2015). Bank Size, Capital, and Systemic Risk: Some
International Evidence. Journal of Banking & Finance, 69(1), 25-34.

Mehran, H., Morrison, A., & Shapiro, J. (2011). Corporate governance and banks: What have
we learned from the financial crisis? Staff report, Federal Reserve Bank of New York.

Mokarrami, Y. (2006). Principles of corporation strategic system. Journal of auditor, 5(32), 40-
45. (in Persian)

Nam, S.W., & Nam, Ch. (2004). Corporate Governance in Asia, Recent Evidence from
Indonesia, Republic of Korea, Malaysia, and Thailand. Asian Development Bank
Institute.

Pais, A., & Stork, P. A. (2013). Bank size and systemic risk. Journal of European Financial
Management, 19(3), 429-451.

Reumers, M. (2011). Corporate Governance Practices and Bankruptcy Risk of Banks. School
Of Business and Economics, Universities Maastricht.

Shleifer, Andrei, & Vishny, Robert W. (1997). A survey of corporate governance. Journal of
Finance, 52(2), 737-783.



