Journal of Hama University — vol. 6—-No.7-2023 2023 —ald) aaad) — (pasliad) Alaall — Slas daals dlaa

Ljgu g (Ayaal) gUadll Sl a5 b b paall dacdlisl) i
M e - * A (ilua
(2023 T 2 1l 2023 ohus 19 :glay))

uaald\

Alalal) Zpadleiyls Loalil) Cijlmall S bl (el cApudlil) didasy (eld ) ) 138 Cagg
Gia] L Coladl sda i) b daudlil) B La) 5 ey ¢(2019-2009) 5l DA dyeu
Gndlill LiC GuulaeS HHI pledie Hdse5 CRK i) SN daws aladin) o5 Gand) Cilaaf
okl Z=SCORE dse e eyl o LS cdpudlill S ye (bt (P-R) gy = 5350 meias
Ll (Panel data) Jib gg5 (e Dbl Gl aadia) M5 cdug el Cjlad) 4 Sl iy
Dby (8 dandlal) A LaaY GlliSy cdandlal) bl oy — 3 meie 8 H ddlas] dad Glual
Cralial 3 0aS5 Le 13y cAisin (gl b pad) g Uadll b Dadlill o) ) Gand) Jeass . W)
Coplas gl SSY yeadl S L dausie il gl Gunliall ldgh AiSigl) e Ganlially 4Ssq)
DY) Sy ¢ Mgl e %T77.25 %70.7 5 %T4.6 Lag illy gilaslly Jpuad) Jlany dawils CR4
SN e Ja 1aag g illy alaglly Jsaa) (o JSI 1800 aiad sl 38 (Jladipd ydisal Lnasilly
) Lgian 331 e (9AY) Cjleadll dundlall 3l (alisdly (gysull S yaall g Uadl) & adisal
Ll (e Al lia G A g5 — 3L mesd Gy dadlal) o ) Laad Gl Juass g
0.024 ay085 Lo dulyal) g DA H dilias) Jasgia by 38 ()5ull L yemall g Uil 3 4 SaaY]
& Lol Gjladl o Jili sae @llia L,\SinY) Lodliall Tgh dumidie dudls daps e e g
Gl sy oelld ) 28LaYL cgigalsed Al 5,8 Cojlad) 3L <Dl aie g o yead) Gl
A 3 W hEaY) e Al dgag ) deasill @ Al die Gijlad] Z-SCOR  jé4e dad
S cajladl bl e ddyg sam Aadll 038 x5 ¢5.07 dgall dad hawgia fly s cijliadll

s Sosedl paal) g Uil Il ) b s Y sl of ) Lad dadl Jeags

5k zeie (HHI) Glatpn 550 (CRY DA Aot ccijlaall JL L) cdcdlall :dalidall clals)

(g s B =y 25 Amaln ~2LaBY) IS 28 el 5 ALl o glall and —ol iS5 llls

Ay g ~ABIN -y 545 Al ~3LaBY) A — L yemall 5 AL o lall ad b 2eline Jlind

70



Journal of Hama University — vol. 6—-No.7-2023 2023 —ald) aaad) — (pasliad) Alaall — Slas daals dlaa

The Impact of Competitiveness on Financial stability and soundness in

banking sector in Syria
D. Mona Betar ** Mostafa murtaza *
(Received: 19 June 2023, Accepted: 2 August 2023)
Abstract

This research aims to measure and analyze competitiveness, and measure financial stability of

conventional and Islamic banks operating in Syria during the period (2009-2019), and then test the
impact of competitiveness on the stability of these banks. To achieve the objectives of the research,
banking concentration ratio (CR,) and Herfindahl-Hirschman index (HHI) were used as structural
measures of competitiveness, and Panzar-Rosse approach (P-R) was used as non-structural
measure of competitiveness. In addition to that, Z-Score index was used to measure financial
stability in banks under study. Panel Data models were used to calculate Panzar—-Rosse’s H-
statistic value to measure competitiveness and to test the impact of competitiveness on financial
stability. The research concluded that competitiveness in Syrian banking sector is weak, which
confirmed by the result of structural and non-structural measures, according to structural measures,
the avarege banking concentration ratio of the four largest banks CR4 in relation to total assets,
deposits, and loans was 74.6%, 70.7%, and 77.2% respectively, these results were supported by
(HHI), as its value exceeded 1800 for each of the assets, deposits, and loans, which indicate the
high concentration in Syrian Banking sector and the low competitiveness of other banks to increase
their market share. The reaserch also concluded that competitiveness according to (P-R) is weak,
and there is a state of monopolistic competition in Syrian banking sector, as the average H-statistic
value during the study period was (0.024, wich reflect a low degree of competitiveness. According to
monopolistic competition, there are a few dominant banks in the banking market, while the rest of
the banks don’t have a competitive ability to confront it. In addition, when calculating the value of
Z-SCORE, a state of financial stability was reached in those banks, as the average value of the
index was 5.07, and this value considered good and evidence of the stability of the banks, the
reaserch also concluded that competitiveness does not have any impact on financial stability of

Syrian banking sector.

Keywords: competitiveness, banks financial stability, concentration ratio (CRk), Hirschman

index (HHI), Panzar-Rosse approach (P-R), z-score index.
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Pl 7 a8 sildl) Cngan HISiaY) piag dudliall da Silas) (e a2)llig ccilally Ell Galae J (e pdlie JS5 22T
Ljs e dalya pail Ol o e ally (S Glled) aies dudliall dabiial) aelgdl) a3 Jal e 2008
Oo il IS 2385 C¥panlly 53U e Caky Cam (A yeadl) cleadll JUay o 4 V) ecleaddly alad) el apaa
pudlil) s e i Lo sag ccilaally il Gdae 8
de Cijbaall g illy wilaslly Jyead) (Mol ddadipall Lol Cibisal) (s Gillawgio Jal Joaal) sy
2019-2009 85l JU& dujpms (3
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Cudally aBY) (2019-2009) Bl (VA duagp2al) cijluaall agilly adlastly Jsual) (Alan) dasia 1(4) 4, Jsaadl

ag il sl gl Jlea) Jsead) Nles)
Sleal A s | Jlea) Jagia S g Alen] Jasgia ) g bougia
Cijladl (g B | JSD (g Al &y Jlea) JSI 23l Jomal Jlas) lea)
gyl Cipae Cijladll Ciyae Cajladll IS JgeaY!
3.6% 26,035 2.7% 38,776 1.8% 50,444 ol i)
4 g
2.4% 17,796 5.2% 75,403 3.4% 98,608 o) sl
Ja gl 53 laill
1.4% 10,160 1.1% 16,305 0.8% 22,124 oY) iy
A g
1.4% 10,081 1.6% 23,714 1.1% 32,286 Gl ey
3.3% 24,483 2.9% 41,637 2.1% 59,633 o s ey
4 ) gu
5.5% 40,326 10.0% 146,220 6.1% 174,169 e el
Lﬁd):..d\
el
2.3% 16,623 2.2% 31,658 1.3% 36,489 A ) g iy
gl
1.5% 11,130 6.9% 101,209 4.2% 119,477 A g iy
el
3.1% 22,629 4.6% 66,653 3.0% 85,838 o\-«ﬁ‘{‘ iy
ALY
0.8% 6,127 1.0% 14,383 2.1% 58,762 4 g o el
2.3% 16,477 3.8% 54,917 2.4% 69,099 i 3 o paa
4 ) g
3.6% 26,371 3.6% 51,886 3.0% 87,027 ALl ey
3.4% 24,828 7.2% 104,843 5.9% 168,801 A ) g A8y ely
10.8% 79,177 4.6% 67,663 6.8% 195,131 o) Ay g iy
sy
54.6% 399,989 42.6% 621,094 56.0% 1,602,606 < peadll
sl gl

Al pall dne Cajladll 4, gl el ch Alaie YU bl dlae) (e 1 juadll

el Lo Alandle e el Jsaad) e

54,6 il 3 Giag i) Maa) ) Ll W %56 s jadll Cijladl) Joual o) ) doeills 8 gud
%42.6 iy 38 dusg el Cijlad) ailyg  dlaal ) daaill
Gglad G Aysadl Ldpadll Goudl (g9 (dlia (ald GBS Cipan) il Gagradl gan iy 22y @
dinl Sy (g Maa) ) Al %55 %6 dugprd) Cijlead) Jsal Maa) ) Gl ) dias
Cjladll pilag laa) Gl Ll oY) doall Lysm clivg (gyoul) (Hlaill Ciyendl) sy GG 5S4
.g)}ud\ Lf)l;ﬂ\ k_i).«a.aj\ Az ‘é_\t\j\ )S)AJ\ Jisd %10 ‘ﬁjl @)MJ\ dlan QLA} 248 cz\.‘.ujj.\aj\

86




Journal of Hama University — vol. 6—-No.7-2023 2023 —ald) aaad) — (pasliad) Alaall — Slas daals dlaa

Cipomal) 303 %7.2 Gty GB350 3, ey Jind 588 caflagh  Mand I 2l W g paall Cijlaal
sty A ) ) doall Auges iy Jinl a8 (gl aa] (M ducillyy © gan cling (g)sull (gylaal

Sl gﬁumd\ g Wadl) gﬁ docdll) Wl 1-9
H(Ohading sdidas Al SO dud) AACEN Gaplial aladiuly duwdlitl Guld 1-1-9
raal) SOA dad alaiial Al (uld 1-1-1-9
Sty « g il @aslly Jenl) Monl ) dacclly Cjlma iy 25 LY il 134 b SEAI d il
t AU Jsaad) Pa e L) Jemgill 5 3 eilisl) acagy
Bl A Ay g b Alale Cijlan sy 3G LSy (agally alaslly J gt laa) ) Ll | apad) S dai 1(5) o) dgaadl
(2019-2009)

2009 | 2018 | 2017 | 2016 | 2015 2014 | 2013 2012 2011 2000 2009 |

CR; 4w

75.9% | 73.37% | 70% | 64.2% | 64.7% | 66.3% | 67.1% | 67.36% | 67.66% | 70.3% | 75.6% Jsal1 Jan)

70.7% | 69.11% | 65.7% | 60.2% | 60.9% | 60.5% | 59.7% | 58.9% | 63.3% | 66.12% | 70.5% sl s

69.8% |  65% | 70.6% | 64.43% | 67.6% | 73.6% | 75.7% | 73.1% 74.4% | 78.5% |  86.6% gl las]
CR 4w

81.1% | 79.1% | 75.9% | 69.7% | 70.1% | 71.0% | 72.5% | 71.7% | 72.6% | 76.5% | 81.0% Joatl) laa

76.9% | 73.8% | 71.8% | 67.1% | 66.9% | 65.4% | 65.1% | 65.0% | 70.6% | 75.5% | 79.2% Slasl s

74.8% | 70.6% | 74.9% | 69.7% | 73.2% 77.6% | 79.5% 77.3% | 78.6% 82.8% 89.8% a il Jlea)

B A ol T Sl e S VG Cnldl ] r 1 yaad)
th Lo dbadle (Ko malad) Jgaall (1

~2009 558 Pla Ll deiipe colS Joua) oy Locilly Cojleas ZDE 58V Ajeadll S Lo o
Blie llle Gy palissly Lalal) Cojladll g Blan ) @lly b Cudd) gms %70 @yglas 3) 2010
O @) 2016 ale ) 2011 e o S dlavgio il Cumidil & gpall (gHlaill Cayadll
o alall Caladll lgd oyl llg duygud) dasSall lgipaal S Gilgdl) G (%6765 %64.2
Ll Ll 3L

ilacssio Aoy llia o bl S e i 38 (@il JleaY Gailly Cijlas D5 LY S s Ll o
ay (%69.115 %60.2 G ceagls) 2018-2010 il DA (gypuall dpeaall Goadl o S oy
Aealy) aadantp Lglaliaal 523 adlagll (e ajall Cadad dealal) Cijleadll Jd (e Agdaall ageadl ) 252

S e dlle A dllia of Alale Cijlas DG L8Y gl JleaY dailly S L il Cinaagl @
S e s @) Cipadll Sl dus 2014 ple ) 2009 sle e duhal) Clgin plia
(shyaad) Jandl 3 Aalall Cojlaall Dpail ) Canll) i dgag (pe @l (3 Cuall 3gmg c4sd Agus duas
ALl 8 cplalall Gald (g (gl mie b Aalel) Cijleadl Lgads 1 cDlgeally

¢ DY) gl A ) gus @iy 33 e @iy ¢ gan @iy (5 sudl (5l Co yeaall ad 5 o jlian A G g Sl 5 &l 5 Jpa¥)  Mlaa Lovilly 48 5ol yaranll adaae 3 53 2
Sl G5 s ) Aala i jlan Aa i ple i eaae g i3S (g @S oy
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G Adle Ay 3sas Aaadle (S ¢y illy @ilaslly Jsea) Jleay Cijlas dasl HSY S0 L W @
o lan 4 Ji e dal il Bl dllia gl Al Clgin IS b (el yadl Gsull 4 S

Gl 0 SV il

:(HHI) Gladipn sdda aladiuly Ludlisl) Guld 2-1-1-9

A ) ) Jeagill w35 g illy pdlaslly Joeall JleaY dawill Liad Gladipe a5 Glua &

Y3 Ay b Alalall Cijuaall g ally alaslly Sl lea) () Aseill Ghadipd s3a 1(6) by Jsial

(2018-2008) 5

2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009
Jlay HHI
377336 | 18.6367 | 3283.16 | 2826.72 | 2911.55 | 3101.80 | 3197.06 | 3141.48 | 3355.90 | 3387.56 | 4080.72 T
Jsas
3477.86 | 2904.22 | 255541 | 2184.17 | 2163.92 | 2041.16 | 1951.01 | 2127.32 | 2427.87 | 2419.13 | 2841.66 | wlash Jesy HHI
Jlay HHI
2194.85 | 62170 | 88.3597 | 10.2928 | 02.3035 | 53.4044 | 88.4560 | 634111 | 4185.17 | 6.4530 | 113162 T
Ua

Tl fae o jlmall bl 2 e ol YU Sl Shae) G 1 deaall

ol Aalall Cajliadll 281 dgudl aasl) HlacYL 3ah 456 padl 3KAN Lo (e 33 yE5all 138 2a
cCylas Al ol ADG HSY Lo

Clgin B DA (o) hyad) Gl & S (g dlle daps dllin GIS a8 (Jpa¥) Jlaa) ) doills o
385.3340 Zowail) 228 Jausgio gy 28 Adsudl Lanl) dias e gysall (gladll Cipad) Hlai Gus iyl
.CRKML@J‘;\AM,:L_;!\GJM\&AMLA
L sty OGS (e Alle das oaged Fauill odgl Ty dujp (8 yeadl) Goudl Gl cpilagll Jaal donily o
Y1 (CRy s il pa aniliy 43y ¢SS (g A gin Ay 03505 43 (5 (3 CRy i il e ialay
Cilad) sy ddgall paaall SlaeVl 33 4 pledpn e o sl Juab ple IS 4

Gl b Alalal

o=l Ty 4 ) 6200 351a3 2009 ple b 5aS IS aitipe KA OIS 8 (g il eal ) dusilly o
o Al Lgias 53L31 Alelall Cijlaall U (g0 Algdaall 25¢al) Lo Ju lae 4111 ) Jead 2012 e )
O duf AL (8 g ol (e whall mid Aals e elga ¢Calalaiall (e diall Cidag g Al (e aiall mie Pl
Ol cale J<aus 4l V) Giag sl e Slelya] Jaseas Lals (g sl ¢ V1 Cilall 83l o il s o ¢ cplalaial)
Gy (gl Many Lol dpmal Goudl 3 S5 G Adle dayn dllin of (gl 4084 jslas L) 538 Laussi
CR¢ s lgl] cleass Al ilill ae 385 Lo sy ladipe 5l

A0Sl e Guenliall Tahg dundlinl) uld 2-1-9
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:(P-R) gy — b péie plaiialy Lowdlinh (uld 1-2-1-9
S deasill dal (e @llyg By il 23l aladind &5 38 cdaadlal) Gebdl bl sbady) cull] e slae) &
:(2)5 (1) cxlabaad) ) Taliid «cH Lilas) dod
REV = a+ ByWy; ¢ + BoWoyir + BsWsip ... (1)
ROA = a+ ByWy; + BoWy e + BsWsyip + -+, (2)

tl Lo ehal e Y Gl dgatl dpalaiel Baga (e ST e 3 Y eV fe0l 8 oS

arioaal) Luiell Judlad) iy cp 2aeie Jad Loyl ASae dgag are e S VIF oalall adias Jalas — 1

Chaiall s Gy dilial) il il om ddad ADke 35ag dla & i) Jalaal) (a8 5L loe uiy s

(2018 ¢ D) 10 e ST Jalaall da cilS 1Y) 22eie ot Jalis ) A0 35a ) 7 3sail) s [AlEnd])
(2019-2009) 5 58 M P-R  gigal & saainal) Aliiwal) & piall (VIF) Jalra ad :(7) o, Jganl

2019 2018 2017 | 2016 | 2015 2014 2013 2012 | 2011 | 2010 | 2009 | Al

2.4 1.9 15| 14| 19 2.6 3.52 3.54|4.75| 594 | 3.80 | wi

2.6 2.5 21| 21| 3.2 3.03 3.03 3.6 514 |585|3.82| w2

1.3 2.3 26| 24| 24 2.7 3.3 218|210 103 | 1.01 | w3

EVIEWS 10 gl Sla i o slaie Wl daldl dhae ) (e 1 jaadll
10 ¢ B Al Slsice IS 8 Alkiasal) lpiall JS0 bl it Jabeo da (o Alaadle 0S5 Galadl Jsaad) oy
bl G 2 Jad Bl aag Y ()
Gigan A dphaay) clie (o 28 diejl) Jedlad) ) j8il (e 80 :(Unit Root Test) sasgll i jlad) -2
2 8 sl byl s Sl ang lasd
Kar eV Gl die s GIS I3 Ll ((0) e Al o Jalie aily Joall (Sar (ggicnall die e yuiall (IS 13
Dkl : g Byie cililadl of e SB Llad chlas) B e sl &L I(1) V) Al e JalSie 4l i
.Levin,lin and Chu (LLC) ,laals <Phillips— Perron (PP) lail c<Augmented dickey fuller (ADF)
sie Syians aihiall IS o ) deagill S5 el Slgias o A IS 8 Slyiall Lhia) chlas) ehal &
Sy A LAY (0 de sane llin Ailal) 23l A3laall TASLA) il = 3lat alaie) (Sar by ¢ g5l
t R lgale alacy)
Agunall gl culS 18 (AR S 23saiy asendl] HlaniY) zisel o Alcalaall sadiy tadall FoLas)
) ga Al a2 dse ol Jal oS 4l gl Al g ST Lasdl

Al 4 ) iy o sl gl (e apl t
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Jlaady) #lgei G Alaladl jlaaYl s .odius (Lagrange multiplier test): zil2¥ cislaa sl
Jil P Value cuilS of cadgaall o Ja HLasdU dsganall daiil) col€ 138 caflpiall <l pill) 2 35a1s ¢ oananl)
cpranll laaiV) z3gai e Judl & Badlsdial) B 2 35a3 8 %5 (s

P- 0 Jla (3 c@dlodiall HEY) zigasy 2l HEY) #3gar (g Alaliall HLad¥) 138 axivey :Hausman jLas)
Algdall il = 3sai e slae¥) S Adsaall Zadll (e B LA Ll dell cul€ of %5 e Sl Value

) demgill 5 ) il G Jganll (mpasg oH dflan] dad Clus 5 i) CLEaY) shal e

(2018-2009) 554 DA 59, — 45k meial Aginad) H dilas) 4aid :(8) ad; Jgaad

2019|2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009

=
0.019 | 0.0106 0010‘; 0.036 | 0.071| 0.044 | 0.0401 | 0.0152 | 0.0226 | 0.0122 | 0.0105 | &slas)

' H
S ) R e | i | e | e | iene | ian | e [ iaw m\

LSl | Ay Sl oSl | RSl | i) | RSl | A Kis) | L) | A Sia) | A e

b Aaiiia dundlis dayyy d)\Sin) dudlic dgng aulty (3] B pead) Goud) o Aaadle ey bl Joaall e
s oY) zosdlly Joaall b Lpa dlling Goudl 8 dlalad) Cjlaall o wel) @llin G cdudall Cilgins alaase
1967 ale 8 Gl Cun cijliad) a8l (o ey 435S ¢ ple Cipan g5 (gyoadl (9ol Cipeaall als 408 B)lasu
Jaam 8 Aol Y Lmbiie alis Adlas) G cale Ciyme adf Lag olld 1) 28Ul cal eDlaall oY L5 (53l Las
daasall) L pad) Goall o Lalal) Cijlad) o QB 23e Sylase ) ALYl cad 28 50L) ) ool Laa o2y
bl e T ol ally djgull Lujall dypgantl g cupe ) A0 oo Tegu 5aY) o818 Lag (4 85 Joanll 8
Gl ey Aalig Jdll L yed (e Batid Aaldl) Cijladl ma Jalel (ga SLAY) a5 Lals o (el ¢ Ll
s Ayges iy (malally Lyges iy eAiypen Y] iy ¢ oupell SIS LY B8 (DA leal Aalal) Cajlead
WY

A (b Apaal) pladl) A Al LEN) Gul 2-9

le Cipns IS 4l B G o(Gy9nd) pead) Uil & W) )aa) k@l Z-SCORE dge aladiad o
8 Z-SCORE ,é3e alasial 3 whyll casall 3505 Aaadals Rl Cojladd) (pe IS Al A asa 52
cagll (e} ) Alaladl e g Al Ao Sia AV cyisall (e e duball Clyin JS 8 die blS @lily g
& A ) JE Jeaall miagy Alelall e lgdag @ e ol Al Cijlad) (e daas dlia Cus (Js)
el deasill
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:Lu\JAS\ 3.5..19 UJL\AAH Z-Score ?‘A&:LHILI gﬁ}AAﬂ J\)E:u‘i! UAQE @“:u (9) ?.3:) (JJAQ\

2019 | 2018 | 2017 | 2016 | 2015| 2014 | 2013 | 2012 2011 | 2010 | 2009
0.16 | -0.89 | -0.81 | 21.51 1.68 | -0.11 1.56 | -0.144 3.87 | 3.075| 3.18 ol i)
1.89 | 0.535| 0.77 1.58 | 2.088 | 3.21| 0.006 2.48 51.98 | 3.606 | 6.76 | sl sl Cipad
asailly
0.614 | -0.23| -0.73 | 12.39 1.46 | -5.92 | -1.55| -1.29 2.001 | 0.164 | -1.81 Ty —OUY) i
2.077 | 0212 -0.54| 7.97 428 | 4.35| 3.138 2.17 0.48 | -26.47 | -3.17 B8y
1.05 | -0.751 | 0.29 4.6 2.43 | 3.076 | 1.182 | -0.78 1.55 3.4 7.33 sl ol
3.8 0.95| -0.27 | 93.3 3.51 | 23.007 1.56 0.1 3.85| 10.54 | 5.61 s by
-0.05| -2.96| -1.25 2.83 | 0.512] -2.1| -237| -0.67 0.84 | -1.62 | 0.021 elally Ao oy
0.12 126 | -0.14 | 5.85 3.55 | 171 2.35 | 0.182 4.04 | 19.88 | 11.06 ey g ol
1.39 | -0.15| -0.42 | 19.39 7.65 | 192 1.63 | 0.082 0.31 | 58.41| 8.99 sy iy
3.22 | 0.081 | -0.83 29.6 7.21 |  6.83 4.67 5.02 223 | -0.26 S oy
1.82 | 0.016 | -0.56 | 20.7 538 | 1.84| 2.4 0.92 1.75 0.05 | -5.09 Sl i
22.767 3.49 | 2.35 3.94 0.7 7.49 4.88 | 1.144 2222 | 73.69 | 2.16 | whd Gy
s
2.3 0.39 | 4-0. 96.2 4.04 3.5 2.03 9.2 2.8 0.1 -1.9 |t
73 16| 004 179 37 37 24 2.61 051 FE
2.8 0.8 -0.2 14.5 1.4 -0.8 0.8 2.1 6.02 2.5 3.2 :ﬁ‘ﬁwﬂ*
3.4 0.29 | -0.18 | 23.48 3.3 3.44 | 1.63 1.54 5.63 10.5 | 2.79 Lasgid

-excel maliy aladiul dduhall die Cijladdl e spaball Ll ! Jde slaeYh Galll dae) e 1 juadll

o Ju e 2011 52010 wle Pla sus Y aee il 2-500TE dadd o) asdle Koy Bl Jsaall e
plane 3 LU (Bgin g L)Y Aais @llyg ¢ peadl) Qi) (aliadly Cojlaall L) Ldlally Jhiul) dass ¢ W)
2011 ple algs 3 V) Tas Al Aail1 o ) A8l Z-S00re dawi b il (5K 23 lly Alalal) Cajliad)
Lo ) sdgall dad cacastsl 3 20135 2012 wle 8 4a3¥) il Aaadle Sarg  Qhaal b aui 358 calS (]
Pla Hlaall diliie e gy Al Cielaind Cojladl ¢ V) 3yshal) saad dilia b ki Cijladl o) s 1.88 (50
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sl wa Al Cojliad) Alglaay JhawY) (e psi A1 dagSall U8 (e Ashuall dpeall Lo clldy 000 Hlge)
dall Rastiall dadll ) ool Lae Bled Cijliadl pliee cileas 3 2017 ple b Ll sl dlb b 3

(g gad) Aypaal) gUadll b Al JhEY) b Adlay A lasl 3-9

A laaty) Alales ladind & Cojleadll Ll ) 8 dudlal) 5 laay

Z — SCORE = a + By(P — R)1i; + BoCRS,  + BsHHI{, + BLINF;; + BsCrises; ... (3)
L Aplad) Aaleal) @l yraial dawalls

dad e et 3(P-R) (@il ciladly Loadaill Coyladll Z-score Hdise oo o i e :Z — SCORE
SN A et tCRY Ayl die Cajliadll JSI (gt U0 Lgslun 5 385 ¢ 395 — ik mgial H-statistic
Sl G Dy pladp Hd5e o u tHHIG (pag il Jleal ) Laalls Cijlian 3D L8Y Jiyad)
AV e e by aiie (CTiSES paal) e s dalia i (INF sl

Gaadd) Gy Chuag Yl

sl ¢ oleall Jaugll alasinly @lldy du)all @i descriptive statistic awagll slasy) eiall s oy,
cCadl cysiad aagl sbasl) (10) a8y dsaall mdass ¢olsilly haliill ¢ (glunall ilpaiy)

Ead) cluial sl slasy) :(10) by Jsaad

Z — SCORE P_R INF CRISES | HHIY CR},,

5.08 0.024 2.59 0.83 3330.1 0.72

Mean
1.86 0.019 2.89 1 3283.16 0.731

Median
96.25 0.071 4.49 1 4080.72 0.866

Maximum
-26.47 -0.010 -0.10 0 2826.72 0.646

Minimum
14.09 0.021 1.34 0.37 353.92 0.05

Std. Dev.
4.505 0.59 -0.53 -1.78 0.575 0.75

Skewness
26.46 3.06 2.2 4.2 2.55 3.422

Kurtosis
4263.575 9.44 11.3 96.12 10.3 16.72

Jarque-Bera
0 0.008 0.0035 0 0.005 0.00023

Probability
823.28 4.06 419.64 135 539483.3 117.36

Sum
31967 0.07 291.16 225 20167218 0.554

Sum Sq. Dev.

161 161 161 161 161 161
Observations

-eviews 8 basyl zelill Olzyse e sloiedb caldl slae] (o Huasll

Z —SCORE 30 1300 clpaidl (e JSI (Skewness) elsil) dge of daadle oo Gilad) Jsaal) o
leal N il yemall S dus (HHI) Jsa¥) JeaY Oladion sdse o(P-R) 35, — 5k et
Leias - el n3 (ggilas ilaio 2 ysill IS ) ol el (n ST 58 ((CRY, ) il B Y (g il
bl sai (ggiley Jilaia e ayill US4 o) 6 ¢ rall (0 i 5g8 (CRISES) a1 ¢(INF) asiall ducailly
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«(P-R) «(Z — Score), (CR, ) chsall &ouilly 408 ¢f dlaaSla (Sosb (KUMOSIS) ealil gl dpwilly L

S5l ¢(INF) adcaill Lasilly 4ied Wl 33L8 4 e (s5m09 cane aysill USG5 o) 6 3 e ST (CRISES)

sl U3 b ey dllia of ¢l 3 e il sd (HHIY) dsad) JleaY danilly

drcals clyend) JS o dasdle oS Jarque— Bera lasy (P- value) ddlaay! dedll ) laill DA g

%5 e BB gl Ldsall 138 ddlaal of dus ganlal) Ayl

sadull il ) deagill @iy sl jia jlidly axeiall aadl Lloj¥) jlos) ehal & laady) Gala Jé
-2009) 554 YA z-score g isal o baainall Alkiuall ol il (VIF) Jalra o :(11) o) Jgandl

(2019
INF Crises CR},, HHI P-R el
3.04 3.035 3.266 3.4 1.53 Centered VIF

-eviews 8 Jla>Yl melill wlaryse (e slaxeVb cWl slie] oo Huasll

On e Jhad Bl aag Wb Il (10 e Ji ol pdi Jales dad of sl oSa ldl Joaall

) yaiall
Ggaal) dis il (b Badinal) Cpiiall Ay Eiay) pubd il ¢(12) a8 Jsaad
CRISESS CRéi‘ . HHIZ, INF P-R 7 — SCORE il
(0.001)* (0.02)* (0.016)* (0.03)* (0.06)** ©0009" | ADF el
(0.000)* (0.0004)* (0.02)* (0.057)* (0.07)** (0.0000)* PP ol
(0.000)* (0.000) (0.000)* (0.000)* (0.000)* (0.000)* LLC el
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