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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.

JEL Classification: C13,G01,G21.
Keywords: Systemic Risk, Banking Stability, Marginal Expected Shortfall.

Reccived: 2024/12/14 Accepted: 2025/05/18


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

[ Downloaded from gjfep.ir on 2025-10-22 ]

oLl g Jlo sbrcawlbow (aolidind) ole & o

$ = 0% azmio NFF Ll B¢ olod MW Jlo

Ol 2! (b AC 53 (ot EKu y 9 F 80 Jolge (wiy

298 S dlg>
ooslls g ol olKils bl

gilanipour@yahoo.com

sty 53 0T 5 S Julse 5 (ot sy (2l 3l Copmdl Y2 V=Y VY Ol oy 03 500 sl e a0l
ot S ol 0l sl 3 eSSl ST 28 4 a5 bl 038 a5 1) (eSSl e Sl Jlo
b (SO o 55 (st Sy s oy 515 0 55087 (SUL S )5 et ) g Jolse
(o p Al SGL o3I Gy slaiin S o1 sl 3 0kd o551 1l ST 5 sm A 0 slme 3l e3lizel
(o Sy (plam DL JST o s 5 oo F 5 0l ) (ol Gla ke 5 (03 4 OVl S
s 23 oS EOLAY Juod SleMbl e oda ol (glialy )3 sl s e3litl O o £ 5 Julows 31 claesSGL
gawg;,‘;s.x,usﬂ;,L;;J#@ts.gﬁtaf)lgy,.;ﬂk;;),ﬂww s GAYAS o s b
3L JS el &8 Jlom 53 dils catnn &K s 1Bl il3bn 3T 005 ¢ 5 500 5 e Jle o3 o
Cupde s Jlo DU L LS e byl b 3 Wls o JRash ol Slaal 350 (s lskee 3T plgw

sy a8 4 S eSy,

C13,G01,G21 JEL guuaad

ot Sy € Sl 1 3550 B35 ¢ SOL LS e alS 08 31,

VEOR /Y IYA sy b LEAVAL SO


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

[ Downloaded from gjfep.ir on 2025-10-22 ]

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

dodde )
(18Y4) 6855 Il Ol o ((140V) 15 6T OLIASSL Ol pu diile SSL g0l o
«(V484) 15 (SSL Ol e (VAAY) 15 aT Jbo Ol oo «(V8AY) 55Y (oI T Ol oo
Oy bl Jb ol ((V44F) ¢SS Sl O «(V48Y) 15,7 Jbe Ol >
u)ur\ﬁ;@ﬁbdug\ﬁa,\wxnw@),w,guoiﬁ}(mv)grz
¥ U SOl 4 bl e ol slaas ja s d8 53 Liles S slowl Cabides gla 5287
B b 5o ol Yoo A Jlo Jlo Ol o 53 Lol 03,87 o Sl Jotls el A 5 Aoy
S L a (WFAY (Wpaw) dd 55T 5 58 s Lalll Wg Ay 5 i
sladle s Ll (blasls ST s Sl asle Slaal o)l sen 5 0 slaeSTL
A el edd b bolg pl S ey Il 1SS s Jle Sl s
L5 r 5 0dkd U SU il pe 5148 Gl ot &S 5 o DS ol (61 LS
LYY () a8 U o sl |y slassl S

5 s S Sty Jds 4 eSSl Wil Jb baslg 55 ot Ky
15 skl 5 b pte JS 4 S 4y Ll e (3Ll Ll (S oy
313 0L Yo A Jbe Ol 420 AL azils JUis 4 2iKin (glaan o 503 S Sl
(e S ke e Sy 3o 53 ¢ Jlo 3o b ETL S s Pl L (S5 o

et g 3Ll 3 S 4 e 5038 Ol e lra 1y (SO e JS U155 0

1. Systemmic Risk


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

[ Downloaded from gjfep.ir on 2025-10-22 ]

) e Ol (SOl Al )0 (o Sty 2 30 Jolge (owyy

o Sy Slia 5 odoze SYLI 5 (FSOC) " Jbo DUy oyl ezl ¢l
_sfw_)gu,u,Wé\ﬁgu,tﬁm,ﬁl,;,\)Jaﬂw,uw\,\s\(ESRB)*gM
(YOVF 55 50) Lilos S caummus

g Dbl ol 3 S e (Al sla e 1015 e 1 T SSL S
3,13 (golael Sy Co e 5 S o sl 2alS 55 ege 25 LESSL b 4l
G;uSQ\M&)‘nguL;\ﬁ,\i,\@w;w.(vu/\b‘djﬁow))
S ppe ke 30 sbasil S 5 (6ol 5 sie 3T n 50351 (SO a0l e
Sy 5 g Sl 53 5 0d e S o 4 e WIS e Sy ) e
555 eSS

s 534 Ol a1y Jalge ) &S Az s eSSL Jbo LS 53 (gadaze ul e
Kb 0353 Jalse 58T G5 (o BIONST Jelse 5 (150559) (SOb 0353 Jolse
Mg Ol e e el g 5 5,05 Ko LSS (glaal 315 5 s gladior 4 i
03 2 Jelse 5 558 g Joli 15 eSS Il o jal 5 UL 05151 eeSTL (sloes o 4
plew SIL S G le 5 5l 5 s b Omped oLl ONST (gla ke 05
5 Uil Ol GESSL 55 ot €Ky 355 0 SN Eash opl o3 1 Ll

1. Financial Stability Oversight Council
2. European Systemic Risk Board

3. Moreno

4. Banking Stability

5. Van Den Heuvel


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

[ Downloaded from gjfep.ir on 2025-10-22 ]

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

Dl sy5e iny Sy ) Sl 5 Sl Sl ST slasles 51 S
O ¢ o €y (6,5 03101 e gla g, 51 (G Ol geas .ol (MES) Y S lg
Ld O L Ol s b Jlo Ol &S5 585 oy g 53 UL S5 oS s 8
2 Sl slacS si (8 3T Ol Jdo Sl 0304 shae op) b dal g arl s
i S las M 53415 el O o b dblis 5 6T SUls 5 LeSSL asb 3l 5
MES  cias o 0L 15 0L ¢ 85 Jla=l g oS (VaR ) Jlas 5 om0 55 3550 Ale
Y I PN Y 0-STS PO & AR 1= | AR RCIR - RGO I

13 Jalse 45 Sl QST ey b ey DB 4 Sl el
o Sy 68 3l OIS gla ki L 0T (sl Jalse 5 eSSl
ol B Sl rasn 53 (e ol 4 Gl 6l SIS o ST 01l laeSTL
Jolse e 3 b0l s o) (2 SWaln g0 555 hae Lo 5 Il 55 B ol
58 S g 22050 Ol (S At 53 oS 7 Slredls 0o 85 L OT 5 3o
S S Y
P20 sl 5 (ot Sy L oo GUUIST DL S 5 pslis b 5 4 e ol 3

Py el g bl Lyl d s eSOl it les sa sl IS 5T
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1. Brownlees and Engle
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1. Capital Asset Pricing Model
2. A Time- Varying Beta Cofficient
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