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Recent financial crises, especially the 2007-2012 crisis, have highlighted the importance of
assessing systemic risk and the factors affecting it in financial institutions, including banks.
Given the key role of banks in the Iranian economy, this study investigates the factors
influencing systemic risk in the country’s banking sector. To this end, systemic risk in the
banking sector is evaluated using the "Marginal Expected Shortfall" metric, and regression
analysis is used to assess the impact of internal variables (bank size, financial leverage, loan-
to-deposit ratio) and external variables (exchange rate, inflation rate, and the overall stock
market index) on the systemic risk of banks. In line with this objective, quarterly data from 17
banks listed on the stock exchange during the period from 2010 to September 2022 have been
analyzed. The results of the model indicate that the loan-to-deposit ratio, financial leverage,
exchange rate, and inflation rate significantly increase systemic risk, while the overall stock
market index does not show a significant effect. The findings of this study can be used in policy-
making related to financial stability and bank risk management.
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1. MarginalL Expected Shortfall


http://qjfep.ir/article-1-1701-en.html

[ Downloaded from gjfep.ir on 2025-12-08 ]

M e Ol ) (S Al 50 (o S y 33 Y30 Jolge (o yy

(s 3 3 ) 1Y)
ssba bl g o a8 ol Jlo lasly Glal Il 1 5L ¢Sy (glims 4 ot ESKs
L It 3 56 Y peme 6Ky ol 3,105 5T oS slasl 5 Jle U (slos 2
ol o (g3basl la jide 5 bslg o 4 Ll 5 o a8 Col Jleslg dim b (S 530l oo
s Sy 355 03 2.8 Jo 5 63laBl Glad oy 5 o ge Culg 3 5 A4S
G}\U}.zfaii@w\jguwy,ub:uﬂ4§>)\>¢,1M\¢4?;>T5|,~.:ﬁ
Ho 4 &Ky g ol oIS sgba s L1 S o 1y e el oS

35 g sloul (3Ll 5 Jbo slaslg Obe odoms Sbols )l 5 folize gla Saals
5 it sy 56 Sl (14 g05 (VoA O o ASle 555 Jlo (Slad] o
03 28 glaaly 5 Jbe S a6l sdiasilis o s o (slad oy
O§M UJL» slaslg a5 Wsls plis Lol e oy (Yvay c..\.»'y\.;..«) ol OT (ool

b s 8 b el sbay ¢ Jolits Sl Sals 5 odomy Sl Cle 4 ol

L g d] g0 63@3‘&?}}36\#0\f9

(MES ) 2 lg Uil 8590 o3y sbxo Y-V
PG sba 8 CaMES (ot &gy (6,5 051 Sl 5 Ssbe I S
3550 045 Oz il 55 g0 sl ) A7 o (6,8 o511 ey Ll 55 15 60y s
3ladl 03 28 VN 56855 o Gladl s g5 Sy g 53 15 STl S s
5l e &S ol (65l 0L 5 s s dasOLMES s Sojle 4.4 (6,8 051

S A8l o gt Ol o (5 sl 5 3 (3L 5 S e


http://qjfep.ir/article-1-1701-en.html

[ Downloaded from gjfep.ir on 2025-12-08 ]

VEoF oyboaul B oylad MY Jlo | golasdl g Jlo cbocanbow (aobibad) soke &5 i WY

VaR.s)ls 45 J6 slac ks MES (VaR wsle e glajlae boanslin s
03 0L s 35T 5 4 538 53 0 ar g me o &5 3 0L p 85 Jles| 4 b
LSl Balpd 55 0L5 Ol 65683 ssbay MES Ll s Sl Ll 2
ot s 1) O Sl 4 ot K5 1 (6 24 o3 Ll 5 o0 5 035 (5,5 o510
.b"lfi)_sj'gbl.aolij‘}awQMJQM&QL_)C)S)JL&H@;JMMES sy
S o Bl O

ot €8y 250 Sl (TN S g bl Lo 55 S 5t 5550 2555
i Il sty g ot 3,50 i e ol s S b Jb slaslg s
Db 5 Dl 4t Ol s

MES;(c) = Er_1[R;t|Rme < c]

s 30 plgs Olmlo G g 03 5L RE 51 0Lej 55 )L S el o35k Rmt of 348
Y sonn 5 ol I3l 53 Ol s g 85 0cins DL &7 6T 5,1 C Ll £ 0L 5o o
S o 3 15k s b e 53 5L OT
o3zl (Y++¥) K7L 5y b8 Sosens Jus SIMES s (61 S5 5 bl
T3 o Jeslg 5 L a3l 93 a6l &S Caline s (b (}@u Ales S
Ol 8ol 4t 5 b e ooman ol 0 35 IS & ARMA e (6 (55led s

Gladde 31 (b s byl eeds 6l cdites DL Jbo glaslg 033L (g s o)
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1. Capital Asset Pricing Model
2. A Time- Varying Beta Cofficient
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