
Zsòîg~ 4

ðÒ³ç]‰³¡Ú³oenßÓ^…p]Õ]…æ7Ò1ÚrÛçÂo]$^$1 2011 Õ‰Ûf† 31 ]‰³¡Ú³oen³ß³Ó³^…pÒçÞ¿^ÝÚn6]aÛnku^‘Øaçioq^…aoa1!
μ³^Þ³3³çm³6‰³g‰³1e<cenßÔ‰1ir^æ‡Ò†+ò1]æ…i†În^ioÚ^Öo]Õ]…æ7Ò1ÒØ]$^$ç7Ò12^…+ß^‰1eão‡m^Õåaç+ò1an6!]‰o
›³†|]Ú^Þjç7Ò1uç]Ö1‰1]‰¡ÚoenßÓ^…p]Õ]…c2çiã1‰g‰1e<cenßÔ‰1Ú+1an6!Õæaß‚‰oÖ†|a^ñ1ÞÛçe†Î†]…an6]æ…
]$³^$³ç7Ún³6]•³^Ê1Ò^ì^‘^u’äuÓçÚjoiÛŠÓ^lÚn6q^…a^a1i^aÜÚ^ÖÓ^…pÒoÞÛçÒÜÒÜ…aoa1!]æ‰_÷̂]‰¡ÚoenßÓ^…p
]Õ]…c]Õ]ñn³,³oÎ³†šÒ³o‡m³^Õå‘³¡un³k…Òãj³1an6]æ…‡m^Õå‰n^Ùan6+çÒäeÏnäenßÓ^…pÖÃf1‰1ÒÜÚß^ÊÄeíØan6!‡m†
q³^ñ³ˆåÚ‚lÒ1Õæ…]á]$^$ç7Ò^ÚÃn^…ÒŠoÎ‚…+ã8+n^i^aÜ]heãomä…æ]mjoenßÓç7‰1ì^‘^e`j†a1!Ú^…Õ]¸μ†Úfßo]æ…
Ön³ˆ]æ…Ú³^…+nsqnŠoÚ^ÖÓ^…pμ†]Þv’^…Òoæqä‰1‰^Ò>Ò^ì_†å]‰¡ÚoenßÓ^…p]Õ]…æ7Ún6‡m^Õåa1q‹‰1]ŒÖÃf1
Ò1ÚŠjÏfØÒoÞÛçÒ1Ön1ÚŠ^ñØμn‚]aç‰Ój1an6!

‡æ]Ùμ„m†]‰^ŒÒ1]$†Ò1e^æqçÕinˆpe†Î†]…a1!!!

Y~©àR6,ƒZåXZ[îg~ˆÆ 2002 Zsòîg~»W¸i
(X 4.1^ ‚ì) 8.3 ‚ZzgZâÕV~ 7.8 ZU*NV~Zk»z

izZw5+k,Z‚kÆZW,Æ!*zŠZsòîg~ÅZq-‚}6,”
YÅŠzu~ 2011 ½7g%ik,Y,̂{æ]ÆŠzgZyÌ¢og„X

„ÆŠzgZyZsòîg~ZŠZgzVÆZU*PZzgZâP!*nKM
‚g„XZk»».Þ 34Ô34 ‚(,|I²‚wÎw% 15 Zzg 14

YÅ 201128 ‚%ÐHYYìX 10 ¬@ZsòâÃg~ÅÅ
641 Zsòîg~ZŠZgzVÆù¦ZU*P Šzu~„ÆWyJ-

Zg[gz9‰ZzgZU*Pa¸ƒÐ 521 Zg[gz9ZzgZâP

(,}JÆŒÛd$Vgì¸²ZâPa¸ƒÐ(,}J
(X 4.2^ Ð̂zi™̂‰)

!!!]æ…]‰o›†|ì_†c‰1+†mˆ

˜Å̂Y+$ÐJŒÛ2ÅÁÔZzgËVÅY+$Ðç}
ÐZA[Æ7ÃÔYèz{6,æÑjV6,Ó#ÖÃŒÛ£Š}Mh
Ô5ZâÕV»gcgc*4‹]ÆôpŠZ],}ÅY+$™ä»
gDyik,Y,̂{æ]~Yg~g;ÔÍë„ÐËŠgÁXŠc

‚ÅÓä‹] 38 Zg[gz9c*ZŸ°ZU*NVÆ 30.7 Zsòîg~ZŠZg}Zk‡.Þƒñ'×h+ Y~Ó#Ö0*ÎyZYg{u½ðuÆ6Z̀ZÅ¯ 2011
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:Zsòîg~»zZzg,Mzgu 4.1^

Y~ÀZU*PZzgZâP 2011 :Šc 4.2^

Y2011 ‰.ÞZsî+÷g7ĝ   28



~uât»g~™ÃXŠzu~Y+$âÃg~~%ÁÁg„Zzg{Ø
‚((,S² 4.6 YÅ«„~ 2001 ‚) 6 âÃg~Üs

‚( 46.6 YÅ«„~ 2011 ‚) 19 {Øuât»g~Å%
(X 4.1 ].zw ¶)

¾qw̃Å̂-ÔÆ7ÃâÃg~bŠZyÅN%‡.Þû
ìTÅ(,~zzÂZ**ð»ÚdZyZzg)D»gz!*g~ZzgçÙ
qÑ]XaèÂZ**ðÆdZy‰)bÆp~¼z‰ÜÑÇ

˜ˆÅY+$ÐŒÛ2ÅÔ~(,} wŒÛd$~ Zka
Zg[ 75 YÅ«„~'×h+ 2012 ZŸ±»Zky7XÓ#Ö

OçZsò 29 gz9ÆZYg{u½ðuYg~™ä»ZgZŠ{gBbì
îg~ZŠZgzVÆ0*k»gz!*g~îg6,6,ægc*4‹]~uât
»g~Æa»°ZŸ°Óä‹]ñŠƒVÐX

Ú³–³^…e³äqnŠ³1i³r³^…lμ†Úfßo›†mÏ1‡m^Õå]‰jÃÛ^Ù
aç…a1an6!!!

0*Îy~ÌZsòîg~ZŠZgzVÆâÃg~ 30 Šzu}”VÅ§b
bŠZy~¸̈zˆg]6,FF§hV»ìXik,Y,̂{æ]Æ

‚âÃg~%ZÌÔxgpÐrZzgZYg{ 89 ŠzgZytgDy',ŒÛZgg;Zzg
(XZ¤/p9Ñ=ZyÅg7gIV~ZkZ%6,izg 4.3^ ~ƒð)

Šc*Y@*g;ìZsòJœzvy~ÑZ•6,FFâÃg~Æ
§hVÐgq™,@*ëZy§hV~úc*V4~ÑäÆa
ZÜ¹ç}Ôç@}ÆÎfÆ$zg$½2.çGEExZzgczs»gz!*g~ZŠZgzV
ZzgZÛZŠÅY+$ÐZ+¡¬]ÅÁÔÆ)bÐ̈ƒÇX
j,Z‚ÛZZ%tìZ,czs’̄Ð×Å‡.ÞÂ}WæzgÄ
gnpƒVZzgZi»g7gf$Äz°ÆqïƒVxg6,FFAŠ+»

ŸÑzqƒŠHìTÐ’góâÃg~ÆÑZÇ§hV6,îgzV
Zzg»gz!*g~',ZŠg~»ZOŠ4ƒÇZzgZkÐz‰@*îsæ]~Zsò

îg~ZŠZgzVÆâÃg~bŠZy~ZknÅâÃg~(,ñÏX

‚ìX9»g7gf$âÃg~ 5 ‚ìÔ»g7gf$Ã̂Y@*ì²ZöZ*Zm,»z¡ 73 Zsòîg~ZŠZgzVÅâÃg~»(,ZzÔÀâÃg~bŠZy»

38

YŠzu~„ 2011 âàZPx»Y,̂{

:Zsòîg~Å% 4.1 ].zw
Zg[gz9

Y11 ÓxJŠc Y11 Šc Y11y Y10 Šc Y10y Y09 Šc
 8,170.8  641.0  560.5  477.0  411.1  366.3 ÀZU*P

 3,054.9  274.3  231.3  157.8  78.0  72.2 uât»gc*V){Ø(
 3,349.2  200.2  188.6  180.4  157.5  153.5 âÃg~){Ø(
 6,243.6  521.0  452.1  390.1  329.8  282.6 ZâP

‚p~
 5.9  14.4  17.5  16.0  12.2  17.0 ÀZU*P

 16.6  18.6  46.6  102.3  8.0  34.9 uât»gc*V){Ø(
 (1.0)  6.2  4.6  14.5  2.6  9.4 âÃg~){Ø(
 4.7  15.2  15.9  18.3  16.7  18.7 ZâP

:âÃg~ÆZbZ)‚( 4.3^

:âÃg~»Zg‚i)‚( 4.4^

Zg[gz9ÆZYg{u½ðuYg~KX 116.5 YÆWyJ-Ó#ÖZk@sÐ̂zi™̂Zzg½ã 2012y   29

Y(÷÷Zsòîg~XZsòì?óóÔ̀9WsZ)îƒ*Zh 2010 Y(÷÷Zsòîg~:ÎŠÐ0*uc*ÎŠ6,FF?óóôB+÷̀9ZzgZp{y) 2009 VwÆaŠ¶Ôa8-Ô!ZöZzgZ*C)   30

WgkH,̂cX



ÂZ**ðÔZ¼zãÔig¦»gz!*gÔÃbZzg6ðñZŠÆ‡VÅ§s
‚ìÔZ 45 (XâÃg~»{™zÔZŸ±» 4.4^ ˆ)

‡VÅYg~uâñÅ¢zg]7g~™ä~ÜsƒZXÅZzgZ_3{5é GE
‚ZŸ†ƒZÃbÔig¦»gz!*gZzgZ¼zã 33 ~œîg6,

Æ‡VÅ̂gCâÃg~Å¢zg]7g~™ä~ZEwƒZX

«zZg~‹bÐªCÙƒ@*ìig¦âÃg~Æ̂ÃZÌJ-ÃZ0+Zi
‚zg‚rìXZÃ 0.1 HYg;ìZzgz{ù¦âÃg~~Üs

JZsò§hV6,FFig¦âÃg~~ZŸ±Å¢zg]Ã&ì
ZkaZsòîg~ZŠZgzVÅj,Z‚ÛZð™g;ìz{gLàzV
Zzg4à~´̧V~ZCÓf(,JNX'×h+',WVÔZkyìqw„

ÐZsòîg~ZŠZgzV 31 ~Yg~ƒäzZáÅ6,FF£g~¡·
ÃZKig¦âÃg~ÆbŠZyÃ4¯ä~æŠAÏX

Ú³^Ö³Ó³^…p]æ…]Ú³^Þjç7Ò1iß^‰gE]mÌJpÚ…DÚn6Úˆm‚
Ò³Û³oÒ³1‰³^i³>]‰³¡ÚoenßÓ^…p]Õ]…æ7Þ1‰n^ÖnkÒo
ÚÃÏçÙ‰_xÎ^ñÜ…Òãoaçñoa1!!!

˜ˆÅY+$ÐŒÛ2ÅÁÔZzgÓ#ÖÅ§sÐ6,æ
˜Ã̂ Zsòîg~ZŠZgzV» 3,pV6,ÚŒÛn~ÆË~

'×h+ŒÛ2Š¶»gDyŠðg;qÑèģx»°Šø7[‰XOç
YÅŠzu~„ÆŠzgZy(qÅÑ²4ƒCgX(w 2011

ZU*NVZzgù¦ZU*NV»Úƒ2(wZU*NVZzgZâÕV»Úƒ
‚J-VŠHXZk§bt 49.3 ‚Zzg 40 èÃg{æ]~!*nKM

^ Úò]†îg~ˆÆ(qÆZÖg-VÆŒÛd$W‰)
YÅŠzu~„ÆŠzgZyZsòîg~ZŠZgzV» 2011 (X 4.5

‚ƒŠH²7g}îg~ˆ 37.8 âÃg~ZzgZâÕV»Úƒ¤/™
(X 4.6^ ‚g;) 52.7 ~tÚƒ

˜VJ-(q»mìÔel,|‚w~(,}wÆÑ<Ðë
W}Áç}ÆqïÓ#Ö0*ÎyZYg{u½ðuÆFZ̀Zƒñ

X@*ë(qÆZOxÆWÑ]»özŠƒ**ÔrZzg(wZsòâà
îŒÛnŠy{Åœª Zsòîg~ZŠZgzVÆa r~»hZyZzg

39

Zsòîg~

:ŒÛçVZzgZâÕVÅ%)‚( 4.5^

(qÅÑ²  :4.6^

YX 2011 ZÆ', 18 YÔ 2011 ',Zñ 03 Z}ÏZhZ*Zpe~u°   31

:ZU*NV»£g 4.2 ].zw
‚

ÓxJ Zsòîg~ZŠZg}
Y11 Šc Y11 Šc Y11y Y10 Šc
 15.7  7.6  7.5  7.3 )dwâÃg~ZzgâÃg~»Úƒ
 5.4  2.9  3.2  3.2 {Ø)dwâÃg~ZzgâÃg~»Úƒ

 69.3  63.0  60.0  58.6 Z"mZzg)dwâÃg~»Úƒ
 23.1  10.5  11.6  12.3 {Ø)dwâÃg~ZzgÀuâñ»Úƒ

Zsòîg~',ZT ZsòJ
Y11 Šc Y11y Y11 Šc Y11y

4.9 4.1 9.0 9.6 )dwâÃg~ZzgâÃg~»Úƒ
2.9 2.2 3.0 3.7 {Ø)dwâÃg~ZzgâÃg~»Úƒ

42.6 46.7 68.9 63.4 Z"mZzg)dwâÃg~»Úƒ
10.9 10.6 10.3 12.0 {Ø)dwâÃg~ZzgÀuâñ»Úƒ

3.0 2.1 11.8 11.7 {Ø)dwâÃg~)Zg[gz9(
Zsòîg~ZŠZg}=ZsòJ+Zsòîg~',ZT



:ƒ**ã~)bÎF,ÁãCŠzV6,i™**¢zg~ìXOç
ZÃJ(qÆZOxÆZq-YìiÆa»x™g;ìT

(ii (ZsòÎZÅ545ë EGE!*iZgigÅúÔ i ~tZbZáïƒMh:
(ÅúZsòâÃg~ I I B O R ZsòZÚJWÛegf$)

(%œ/~J iii ¡¬]Æ3,cð™äÆa¶K6»»xŠ}Ô
Æ3ÂV~gzZîgc*4ŒÛ2Æ(,}{ÃÑ<ÐëW}

Zsòîg~ZŠZgzVÃZŸ°(q%œ/~ (iv ŒÛ2~ps™**Ô
%œ/~JÅÑ<Ðë T»çz£ J~gppÅZYi]Šb

(v WæãÅãCŠ6,Šc*YñÔZzg W}ZU*NVZzguât»g~bŠZyÅ
Zsòîg~ZŠZgzVÃîŒÛnŠy{Åœª½™**X

]$^$ç7Ò^ÚÃn^…ÒŠoÎ‚…ÒÜaç+n^!!!

ik,Y,̂{æ]~Zsòîg~ZŠZgzVÅ)dwâÃg~(,fg„Zzg
YÅŠzu~„Æ 2011 (X 4.2 ].zw Z$©5½jè

EE
GIEÚƒ~¼¶ƒð)
ŠzgZyZsòîg~ZŠZgzVÆ0*k)dwâÃg~Æ3D~'×h+

Zg[gz9 3 YÅŠzu~„~ 2010 Zg[gz9¦ƒ‰)² 1.1

¦ƒñ¸(Zzgic*Š{F,ZŸ†Zsòîg~',ZvVÅzzÐƒZX@*ë
ZU*PÆ£gÆZÖgbgzZîËVÐŠg}4gìTÐZy

ÅçÒŒÛn»Èzn™äÅ4&¢AÅ?ÏƒCìX

!!!ÖnÓàÞÏ’^áÎ^eçÚn6a1]æ…]áÕmÓã1ÞÏ’^áÒçe†Õ]ÖkÒ†Þ1Ò1Ön1Ò^ÊouË^¾jo‰^Ú^áÕ‰jn^ha1

‚vyÆi%}~ìOçZy»»°ZOxñŠìXik,Y,̂{æ]~Z"mÅÃgó»Úƒ 69 Zsòîg~ZŠZgzVÅ)dwâÃg~»½ã
‚ƒŠH)gzZîËV»{Ø)dwŒÛ2 10.5 !8Zö¤/™ 110 ‚ƒŠHZzg6,çuât){Ø)dwâÃg~Zzgù¦uâñ»Úƒ( 63 '×h+4ƒ™

YÅŠzu~„~ 2011 Zsòîg~ZŠZgzVÅZŠZ5ŒÛnÅ&¢A~¶Š@ˆZzg (X 4.2 ].zw ‚ÐiZZ+ì() 20 Zzgù¦uâñ»Úƒ
(X¶K6Ð{áZz6,ñe$uât 4.7^ ‚ƒŠHT»(,Z:Lç{ŒÛn/ziyZU*NV~ZŸ†ì) 17.95 !8ZöÁƒ™ 78 ñe$uât»Úƒ

Zsòîg~ZŠZgzV~uâñÅÁCgZÛAÔ)[(Áç}ÅqïÓä‹]ZzgZi»g7g~{àic*Š{uât»g~ÔZzg)`( ÚƒÐ)Z³(
Zsòîg~ZŠZgzVÆ0*kZyŠAv**]Ã',ŠZ“™äÆ»°™õ‚âyÅŠø7!ªCÙƒCìX

uÓçÚjoiÛŠÓ^lÚn6‰†Ú^mäÒ^…pÒ1…qv^á‰1mäÊ^ñ‚åaç]ÒäÆn†ÊÃ^ÙÎ†•1Ún6]•^Ê1Ò1e^æqçÕÞËÄÚæ…pe†Î†]……ao!!!

(Xí 4.8^ —c*ÄÆu½ðuÔ)dwâÃg~ÆÜs-Z"mZzgo«!3©g*î EGÅ4WæãÆÜZsòîg~ZŠZgzVÅWæã~½7g%ƒð)
Zg[gz9J-VŠHTÐZsòîg~ZŠZgzVÆZU*NV6,o«ZzgZr¨6,o«Ã–gZ5XZsòîg~ 10.6 ‚wÆŠzgZyo«IZiLegkHƒ™
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YŠzu~„ 2011 âàZPx»Y,̂{

:ZŠZ5ŒÛnÅ&¢AÅÑ² 4.7^

:WæãÆfgZù 4.8^



ZŠZgzVÆz‚bÆZEwÅ»g™ŠÏik,Y,̂{æ]~ic*Š{ps
YÅŠzu~ 2011 7ƒðYèiZyZY]Zzgù¦Wæã»Úƒ

60.9 YÅ«„~ 2011 ‚ƒŠH² 60.4 „~¼Áƒ™
(X 4.3 ].zw ‚å)

Þ³Ë³ÄæÞ³Ï’^áÒoiÏŠnÜÒ1ÚÓnßˆÝÒo]eãoiÔ]‘¡|
Òo•†æ…la1

Zsòîg~ZŠZgzV6,tÑixìz{œzvy~ÑZ•ÆZâ-$»gzV~œzvy!*RX@*ëZyÅœzvyÆˆ[z„Å0*åVZzg§j
YÅŠzu~„ 2012 £g~7X‚ÄÆZkç}ÃæÃgnpƒñZÃJZkˆÐxzg]Æ‚BZq-£g~Û*zguúŠ}g;ì

ÆŠzgZy”gsZzg**ÇZÅ™)ÿƒä»ZkyìXÂµìZk£g~Û*zguÐœÆˆ[Zzg„Å0*ÎVZzg§hV~Ës4ƒÏZzgZsò
îg~6,!*kxZzg„Æ§i»g6,!*<múZòZOŠ(,ñÇX

41

Zsòîg~

:Wæã 4.3 ].zw
‚

ÓxJ Zsòîg~ZŠZg}
Y11 Šc Y11 Šc Y11y Y10 Šc

 2.2  1.9  2.0  0.6 ZU*NV6,o«
 23.4  20.8  20.7  5.9 Zr¨6,o«
 62.3  60.4  60.9  72.6 iZyZY]Zzgù¦Wæã»Úƒ

Óx̂[Â[~o«IZiLZEwHŠHìX
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YŠzu~„ 2011 âàZPx»Y,̂{

32 :0*Îy~gzZîZzgZsòîg~ZŠZgzVÆ),÷âewÔZPxÔZU*NV»£gZzg»g¦/Zg~ 4.1 !*¾
; Y( 1998

+Cÿ
E
E) ; Y( 2001 iZCÙZzgŒ) ; Y( 2006 Zsòâ1]ÆqñV»IìZsòZßßVÅãCŠ6,âàz‚¦±uÔâàr-VZzg©ÎZŅ̃Zòu~i',Š„ZPxÑ$ËìXÿœj)

”V~ËVÆ,ZPxÅYõÆaL#Zjgió» 18 YÆŠzgZy 2004 Y@*1993 Y(ä 2010)Hesse Zzg Cihak Y(þX@*ëZkGz2ÅŠ!ziYõÆa¬Ó:_¬»hZyìX 2000 Zûw)
§iZEw™Æ¥xHgLZsòJgLZzg(,}#̄ËVÐâàÒpÐLÔ²(,}ZsòJ(,}#̄ËVÐ$zgXZrVäZLx@Z]Ã(,}ZsòËV~Lœ

141 (6,FFâÃg~Ð0ZOxçÒŒÛnÆ)bÐ™[HÔ@*ëLœvyÑZ•ó6,FFâÃg~ZsòËVÆù¦ŒÛ£bŠZy»¹¿bìXZq-zWF,_¬~T~ PLS vyÑZ•ó)
Y(äZsòËVZzggzZîËV»ZyÅäÅLZzgWæãÆÍØZgzVÐZÖg-V»Zq-¤/z\ZEw™Dƒñ 2010 z){) Beck, Demirgüç-Kunt YÆŠzgZyZq©HŠHÔ 2007 Y@*1995 ”V»

ZyÆ),÷âewÔ»g¦/Zg~ÔZU*NVÆ£gZzgZPx»!*ëñZi:HXZ7¥xƒZZsòËVÅuâtÈ~4ì@*ëZ7ZsòZzggzZîËVÆ),÷âewÔ»g¦/Zg~ÔZU*NVÆ£gZzgZPx~Ãð
YÆŒÛ£YCZ°ZŠzÑgZEw™Dƒñ¥xHZz¹ÔgzZîŒÛçVÆ£«~ZsòŒÛçVÅ 2008 Y@*2006 Y(ä0*Îã%îg~Æ 2010 z){) Baele, Farooq úc*VÛt¥x7ƒZX

**ŠyÏ»ZkyÁƒ@*ìXZy_¶VÐØ¸ì%îg~Å‚|#ZzgZsòËV»wZzgÄÈ~ZsòËVÅ¡6,ZW,Z0+Ziƒ$ËìX

ŒV_¬~ëZk»Y,̂{BÐ0*Îy~Ô˜VŠzâV§bÆîg~§já:tK:̂gìÔgZòZsòîg~»gz!*g~‚Ô»g¦/Zg~ÔZU*NVÆ£gZzgZPxÆÒpÐgzZîîg~Ð
(Zzgù¦ģxÅ!*bÚÔZzg non-deposit funding ¾§bZìXøg}x@Z]ÐØ¸ìZsòZzggzZîîg~ZŠZgzVÆ),÷âew~úc*VÛt0*c*Y@*ìTÅeö)Zâ„ģx)

{xŒÛçVZzgù¦ZU*NVÅ!*bÚÐÅˆìX˜VJ-œc*!)ZU*NV6,o«(ZzgZU*NVÆ£gÆñZiä»mìÔZsòîg~ZŠZgzVäÔZsòËVZzggzZîËVÅZsòîg~',ZvV6,
ŒÔgzZîîg~ZŠZgzVÆ£«~ÔgzZîËVZzggzZîîg~',ZvV6,ŒÔ4»g™ŠÏŠ3ðX

eðZzg§i»g
Zk_¬ÆaëäZÐZŠ~ËVÆZkâ„eðÃZEwHz{çZ*ÆZÃJÆ0*k¦™ZDÔOçteðŠzu}_¶V~ZEwKYäzZáeðÐic*Š{!*‡°{Ô£g~Zzg

(~ËVÅäÅLZzgÍØZgÒWæãÆ!*g}~-¥â]ƒCXZsòËVZzggzZîËVÆñZiäÆa),÷âewÔ»g¦/Zg~ÔZU*NVÆ£gZzgZPxÆ dataset YììXZkeðÃL)
ZÖg-VÅúÆat…»°¥â]½™@*ìX

0*Îy~gzZîJZzgZsòJ‚B‚B»x™gìÔZq-§sPåZsòJ
ÔPågzZîJZzgPJZ,ZsòZzggzZîŠzâV§bÅ}.â]7
™gìYèo»‡âãeJçgzZîËVÃtZYi]Šêìz{{ØZsòîg~
}.â]6,Œ',ZTÅwÃXOçøgZeðÃL…tY+ÅœªŠêìZq-„

JÆZ0+g),÷âewÔ»g¦/Zg~ÔZU*NVÆ£gZzgZPxÆZÖg-VÆÒpÐZsò
5 gzZîËVÔ 23 îg~W6,:ZzggzZîW6,:¾§bZƒDXZkeðÃL~

™CÙ}ËV)ŠzâV§bÅîg~}.â]Š¶zZá(ÆÔy 12 ZsòËVZzg
â‘VÆˆ!*]»Zq©HŠHìX0*ÎyÆgzZ` 32 YJ- 2010 YÐâga 2002

(ZzggzZî',ZvV IBBs Æ_.™CÙ}ËVÅZsò',ZvVÃëLZsòîg~',ZvVó)
ÃLgzZîîg~',ZvVó»**xŠïXLZsòîg~',ZTóZzg{ØZsòJÔŠzâVï

~Zsòîg~ZŠZgzVZzggzZî 1 (úŠïX].zw IBIs ™Zsòîg~ZŠZg})
ËVÆãCŠ~oZ]ÅãCŠ~Ñgc*]Š~ˆX

Zzgù¦ZU*NV»!*bÚƒZEw™DƒñZsò 33 ),÷âewÆaëäŒÛ2
ZzggzZîËVÆZU*XbŠZy»».ÞHXøg}%ä~{xŒÛçVZzgZU*NV»Úƒ

(ìXZsò standard deviation ‚»£g~ZZs) 22 ‚ìT~ 53 Zz¹
îg~ZŠZgzV~tÚƒgzZîËVÐÁìÔ@*ëŠzâV~Ûtúc*V7ìX

ÂµÆ_.ÔZsòîg~ZŠZg}r~ÆözŠW›Å¯6,)Zâ„ģx6,ic*Š{Z®g
‚ì² 9.84 7™DÔt!*]gzZîËVÆ£«~ÔZyÆ)Zâ„ģxZzgù¦ģxÆÁÚƒÐªCÙìX'×h+',WVÔZsòîg~ZŠZgzVÅù¦Wæã~)ÎŠ~&ÎŠ~Wæã»Zz‰Úƒ
"Business Model, Stability, Asset Quality and Efficiency of Conventional and Islamic Y(ÆTzgåÄ6,FFìZk»ÄZyì: 2012 tvÃgztÔ¦Zzg=ŠI)   32

Banking Institutions: Evidence from an Emerging Economy"

Zsòîg~ZŠZgzV~Z˜bLŒÛ£óÐ%ZŠCÙz{âÃg~ìT~Zsò§iâÃg~ZEwHYñÔ²LâguZ\óÐ%ZŠo«ìÃðZU*XÛz|#™äc*ø6,Š¶ÐqÝƒZƒX   33

:ÓxËVÆÒ6Ñgc*] 1 ].zw
gzZîJ Zsò

îg~
ZŠZg}

£g~
ZZs

zT6 OBS

***20.23  9.84 13.3 17.73 1417 )ÎŠ~WæãZzgÀWæã»Úƒ
***24.51 16.03 24.87 22.46 1423 )Zâ„ģxZzgÀģx»Úƒ

51.23 49.68 22.23 52.61 1423 {xŒÛçVZzgÀZU*NV»Úƒ
***14.16 19.56 18.94 15.55 1423 #Zjg
***0.32 1.08 1.58 0.53 1423 ZU*NV6,o«
***5.85 19.47 45.47 9.88 1423 uâñZzgZU*NV»Úƒ

***23.52 1.61 22.24 13.89 1367 )dwŒÛçVZzgÀŒÛçV»Úƒ
***8.04 0.78 18.34 9.92 1369 Z"mZzg{xŒÛçV»Úƒ

85.38 90.67 52.92 87.73 1417 Ñ†ZzgWæã»Úƒ
***46.55 42.91 20.08 47.14 1389 Yg~Ñ†ZzgÀÑ†»Úƒ

JÅRÆNz²
***10.61 7.99 1.91 10 1423 w
***54.42 44.16 18.99 52.19 1423 )ŒÛ£YCWæyZU*NVZzgÀZU*NV

»Úƒ
***2.75 3.43 3.93 2.98 1423 §ZU*NVZzgÀZU*NV»Úƒ

‚6,úc*V 10 ‚Zzg 5 !*nKMZq-‚Ô ***Ô** Ô*



43

Zsòîg~

ìÔZk¶ÅzztìZsòîg~ZŠZg}£˜6ZzgZy»wZzg,MzguÅzÝÁìXëäZsòËVZzggzZîËVÆZPxÆñZiäÆa 17.73 ù¦îg~ÅÆçA~t
(ZzgZU*NV6,o«»ù·#c*#Ð capital-asset ratio »ZEw(,|g;ìXJZkz‰ÜŠ-ZDƒ@*ìZ#uâñZzgZU*NV»Úƒ) Z-score ZEwKXJ»ZPx¥x™äÆa Z-scores

(Ñb mean Y+ÆaZU*NV6,o«ÅzT6) Z-score Y(X 2000 Zzge~æßÔ ;Y1993 Ô¤/ZëZzg‘^Ô Boyd;Y1988 xyZzgƒuÔ ;Y1952ÔRoy ÁƒYñÔc*Z#v**]Zr¨Ð(,|YN)
XZkÐŠ-ZD6Æç}Ã**0*Y@*ìX    = z-score  ÆùÃ́ZU*NV6,o«Æ£g~ZZs6,„HY@*ìÔª (k) ÔZzgZr¨ZzgZU*NVÆzT6Úƒ (µ)

(—ìÔªZsòîg~ZŠZg}äpZz‰ZLgzZîîg~wpZŠZgzVÆ£«~ic*Š{L on average ÐZz¹) Z-score gzZîËVÆ Z-score %äÆeðÐØ¸ìZsòËV»
ZzgZU*NV6,×—o«ìXëäŠzâVîg~ÂñVÆZU*NV»£gYiÆa)dwŒÛçVZzg{xŒÛçV»ÚƒÔZzgZ"m 34 XZsòîg~ZŠZgzVÆZkZPx»:L4uâtÈ~

(Zzg{xŒÛçV»ÚƒZEwHXZsòîg~ZŠZgzVÆ)dwŒÛ2ZzgZy»Z"mgzZîîg~ZŠZgzVÆ£«~ÁìTÐZyÆZU*NVÆ4£gÅ?ÏƒCìX provisioning)
»g¦/Zg~ÆZÖg-VÐ¥xƒ@*ìZsòîg~ZŠZgzVÅÑ†ZzgWæã»Zz‰ÚƒgzZîËVÆZz‰ÚƒÐ—ìÔZ¤/pZyÆºtZyZY]ÁÔYg~Ñ†Zzgù¦Ñ†»!*b

(»ŒVf™7ìX matrix (ÐËgŠØZg~»Ãt7M®Zgc*MCg*Æ‚‘) correlation (ÆâÎgc*MCg*) variables ÚƒìXoZ])

Z»â¢auÅ,
»(Îc*: regressions ŠzâV§bÆËVÆeð~îg~ÆZZÖg-V),÷âewÔ»g¦/Zg~ÔZU*NVÆ£gÔZzgZPx~ÛtY+ÆaëäŠg`fs

                  (1)

(HŠHìX~Zsòîg~Å',ZTZzg dummy Zsòîg~ZŠZgzVÆaÛn) I â„~),÷âewÔZU*NVÆ£gÔZPxZzg»g¦/Zg~Ð0ìX t ZyeUV~ÐZq-eöì M ˜V
§z‰ÜÆZW,Z]ÃªCÙ™@*ìXZq-„J~Zsòîg~W6,:»gzZîîg~W6,:ÐñZi:™äÆaëäJ» T z{æ]ìT~JÅS:]$+wYCÔZzg B ZsòJáïX

§ZW,ZEwHX

time variant features (»(HXQëäJÅRÆZy 1 (Æ‚B)zZ]) dummy (ZzgÛn) intercept (Æ%Zzg'×Z3) covariate ƒÐ¬ëäZsòîg~ZŠZgzVÆaËo{)
ÃOW,™MhXøg}NzwoZ]~ZU*NVÆZ0+gZ`ÅãCŠ6,J»wáïìYè(,}Jñe$wÅ¯6,ic*Š{»g¦/Zg~ differences Æ}òÃ’góNzwHJÅâÎÅ¯6,J~

Y(X0*ÎyÆ 2010 z){ Beck, Demirgüç-Kunt Š3MhÔðuģâ]J-ZyÅic*Š{g‚ðƒ$ËìÔZzg:ÅãCŠ6,z{ic*Š{¾ÌMhX@*ëJÆwZzgZPxÆâÎÃð¥m70*c*ŠH)
ic*Š{F,ZsòJgLc*ŠgxäwÆi%zV~WDÔ²‰(,}gzZîËVär~»ÃZ+{ZVäÆaÌZKºmápV6,Zsòîg~Å}.â]”gs™ZðXëä§ZU*NVZzg

(Zzg)ŒÛnÇg~»gz!*g unproductive assets (Zzgù¦ZU*NV»ÚƒÌáïH@*!*nKM)aZzZg~ZU*NV) earning assets ù¦ZU*NVÆÚƒZzg)ŒÛ£YC»´ZU*NV)
(ÃNzwHYñX opportunity cost (ÅñµÑ†) non-lending business)

2ÔëägzZîîg~ZŠZgzVÐÛ́t5±™äÆaZsòîg~ZŠZgzVÅ
ÛèwÃZsòËVZzgZsòîg~',ZvVÅÛèw~ËHXaç LzV6,ñŠ

HŠHX¡ winsorize z,6,]45é EHb6, 99 lZg,UäÆaeðÃ¬Zzg
(Å¾nÐÓxlZgzV»ZÝeðÆ‚BÌ(Îc*ŠHTÃ robustness)
7HŠHÔZkÆÌ}òz„gìÔZkaŒV7ŠbYgìX winsorize

}ò:
~Zsòîg~ZzggzZîîg~W6,:ÆZPxZzgZU*NVÆ£gÆZ 2 ].zw

(Æ}òŠb‰X}òÆ_.Zsòîg~ZŠZgzVZzg 1 ZÖg-VÅlZgzV)
gzZîîg~ZŠZgzVÆZPxZzgZU*NVÆ£gÆâÎúc*VÛtìX)dwŒÛçVZzg
{xŒÛçVÆZ"mÆçA~Zsòîg~ZŠZg}gzZîîg~ZŠZgzVÐ4

Y(»_·ÌJZU*NVÆ£gÆçA~Zy}ò 2010 ÔÃgztz){) BaeleX
YŒÛçVÆZ°ZŠzÑgZEw 2008 Y@*2006 Å¤&™@*ìÔZk_¬~0*ÎyÆ

K‰XZsòîg~ZŠZgzVÆZ"mZzg{xŒÛçV»Úƒ)dwŒÛçVÅ×
ÁRÅ¯6,úc*Vîg6,ÁìXZsòîg~ZŠZgzV»ZU*NV6,o«ÌÑgc*CZzgZOŠ~
îg6,gzZîîg~ZŠZgzVÐiZZ+ìXZÏ§bZsòîg~ZŠZgzVÆZU*NVÆ£g

Zsòîg~ZŠZg}gzZîËVÆ£«~×âzZgŠOçZyÆuâñÅ¨ù¦CgZägzZîËVÐÁìX   34

p
4\equation.jpg not

found

(Æ}ò 1 :ZPxZzgZU*NVÆ£gÅlZgzV) 2 ].zw
ZU*NV»£g ZPx

)dwŒÛçVZzg
{xŒÛçV»

Úƒ

Z"mZzg{x
ŒÛçV»Úƒ

uâñZzgZU*NV
»Úƒ

ZU*NV6,o« #Zjg

**48.61 **30.59 11.51 **-2.65 17.69 gzZîJ
*-56.68 **-37.72 57.40 ***7.12 2.06 ZsòJ
**-4.24 **-3.07 -0.13 ***0.27 -1.17 w

**0.73 0.18 0.84 *-0.06 0.02 §ZU*NVZzgÀU*NV»
Úƒ

*0.22 **0.26 -0.11 0 0.17 )ŒÛ£YCWæyZU*NVZzg
ÀWæyZU*NV»Úƒ

**4.14 *2.64 -5.49 ***-0.67 0.08 * ZsòËV»w
‚6,úc*V 10 ‚Zzg 5 !*nKMZq-‚Ô ***Ô** Ô*
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YŠzu~„ 2011 âàZPx»Y,̂{

ÆZÖgbgzZîîg~ZŠZgzVÐ4£xÆqïXZyŠzâVZÖg-VÆçA
~ÓxZsòîg~ZŠZgzVZzggzZîîg~ZŠZgzV~ÛtZOŠ~îg6,Ì!*ñµìX

~7K‰ 3 (Æ}ò].zw 1 ),÷âewZzg»g¦/Zg~ÆZZÖg-VÅlZgzV)
X}òÐZsòîg~ZŠZgzVZzggzZîîg~ZŠZgzVÆâÎ),÷âewZzg
»g¦/Zg~ÅZeUV~úc*VÛt»Ø¸ìXZsòîg~ZŠZgzVÅ)ÎŠ~&
âguZ\WæãgzZîËVÐúc*Vîg6,ÁìZzgÔgzZîîg~ZŠZgzVÆ£«~
Zsòîg~ZŠZg}ZKâà¢zgc*]Æa)Zâ„fgZù6,ÁZ®g™DÔOçZy
ŠzâVÆ),÷âe²~Ûtƒ@*ìXZsòîg~ZŠZgzVZzggzZîîg~ZŠZgzVÆ

ù¦ZU*NV~âÃg~»ÚƒÌZƒ@*ìÔ@*ëtÛtÑgc*CÒpÐúc*V7ìX

@*ëZsòîg~ZŠZgzVÅ»g¦/Zg~×Á¥xƒCìYèZyÅYg~Ñ†Zzgù¦
Ñ†»Úƒ—ìÔZk—ÚƒÅzzZyÆ)¢zg~N?XtÐáµÌå

YèZsòîg~ZŠZg}×âzZgŠÔZ’Zð',ÎV~Z7ªxÐ0¸g~Ñ†
',ŠZ“™ã7,~ìZzgZ7czs',Z&+zZáÔ™g@ÆqïZzg§i»gÐWgZ3×

LgzZîËVÐŠg7ìOçúZxÅÂzÆ”wÆaZ7ic*Š{ZyZY]™ä
Å¢zg]ìXZkÛtÅZq-zzgzZîËVÃñe$wÐqÝƒäzZà»g¦/Zg~Ì

35 ƒ$Ëì×âzZgŠZsòËVÃqÝ7X

teð…JÆ§ZW,Z]ZEw™ä»ñµÌÛZë™@*ìYè‰JZsòZzggzZîîg~àz‰Ü™gìX)i}òÆ_.ZPxÔZU*NVÆ£gZzg»g¦/Zg~Æ‰ZÖg-VÆ
(ÆçA~ÃðÛt7X business orientation çA~Zsòîg~',ZvVZzggzZîîg~',ZvVÆâÎúc*VÛtì@*ëZyŠzâVÆâÎ»gz!*g~‚È~)

Z!ð:
Zkv~ëZk!*]Åï™,Ð»gz!*g~‚È~Ô»g¦/Zg~ÔZU*NVÆ£gZzgZPxÆÒpÐ0*Îy~Zsòîg~ZŠZg}gzZîîg~ZŠZgzVÐ¾§bZX}òÆ_.JÅ

RÆpZmNzw™he6,Ø¸ìZsòËVZzggzZîËVÆ),÷âew~¹ÛtìX2Ô*Ş̌;ðÆŠzgZyZsòîg~ZŠZgzVäœc*!ZzgZU*NVÆ£gÆjZáÐgzZîËVÅÚ
4»g™ŠÏŠ3ðX{mîg6,Zsòîg~ZŠZgzVÆ)dwŒÛ2ZzgÔZ"mZzg{xŒÛçV»ÚƒgzZîËVÆZyZÖg-VÆ£«~ÁXZsòJ)Zâ„ģx6,ÁZ®g™DTÐ
¥xƒ@*ìZyÅic*Š{ÂzãCŠ~îg~6,ìX@*ëZyÆZU*XbŠZy~ŒÛçVZzgù¦ZU*NV»ÚƒgzZîËVÐÁìXŠzu~§sÔøg~¥x™Š{lZgzV~Zsòîg~ZzggzZîîg~Æ
âÎ»g¦/Zg~ÆjZáÐÃðúc*VÛt‚t7Wc*ìX

"Literature Survey and Anatomy of Islamic Banking" Y(»zgåÄÔ 2011 ÃgztÔZ*)   35

(Æ}ò 1 :),÷âewZzg»g¦/Zg~ÅlZgzV) 3 ].zw
»g¦/Zg~ ),÷âew

Yg~Ñ†
ZzgÀÑ]

»Úƒ

Ñ†Zzg
Wæã»
Úƒ

{xŒÛçV
ZzgÀZU*NV

»Úƒ

)Zâ„ģx
ZzgÀģx»

Úƒ

)ÎŠ~Wæã
ZzgÀWæã»

Úƒ
21.92 150.48

***

127.29

***

128.82

***

13.70 gzZîJ

**43.53 -35.86 -36.34 -82.71

***

*-20.76 ZsòJ

0.48 ***-8.92 -2.52 ***-8.08 0.22 w

***1.45 ***2.86 -0.59 0.22 -0.10 §ZU*NVZzgÀU*NV»Úƒ
0.27

***

** 0.42 -0.85 * -0.35 *0.07 )ŒÛ£YCWæyZU*NVZzgÀWæy
ZU*NV»Úƒ

-4.23

***

2.66 2.83 *** 6.38 1.68 * ZsòËV»w

‚6,úc*V 10 ‚Zzg 5 !*nKMZq-‚Ô ***Ô** Ô*


