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Abstract

Private banks face many challenges in Iraq, most notably the intense competition by
government banks, which frustrated all attempts by these banks in the growth and
development and to provide the best for the role of the various sectors of the economy.
This study aimed at analyzing the shape and type of banking competition faced by
private banks in Iraq, especially from government banks from hypothesis that bank
mergers can generate big banking entities indicators raise the efficiency of these banks
and reduce the risks.

Study concluded that most of these banks have the ability to merge with other
banks, according to the results obtained from the logistic regression model, the study
recommended that the government and the Central Bank of Iraq to exercise a bigger role
in supporting the process of bank mergers to gain access to the banking sector is
promising and developed and has the ability to face financial liberalization and the
challenges of globalization and the global banking competition.

daxial) Yl
syl dadia-1-1
. esiaall daald g JAall g e sl Ul Al ) (A eSady (A5 LYl

Coaiinall A gadl Hd g3y Glaadl) an@ ) a8 o g8l Hghaildl A padl gladlls
‘ ety LS Ll (a8 (e 2 a5 s S GiSleusall 5

e Jpanll Agen Jmy JiaY) (5 gt die S 2o ) 4l (s jladll g5 8 2ae 300 ) o) WS
SAY) s Laa 5 a1 A (pm R sl A jad) bl et 5 dga s IEY) 0 (e oslladl L)
. JlAJ‘}“LAG

Sl LaBY) et Le Lgia 308 Gload 4al ¢ Gl ey daladl 48] all Cajlaall Cigal g M

dauzal gl AalaBY) Ay )l alaail g g HlaY) el el bd g ulandl ‘;'mi‘i\ D)8 alanilS ¢ ale JS0
Zt;‘;_U‘é_}ﬁS‘ uat:ds.ﬁuuﬁ)a.d\ &Lks]\ua;:\\.a\.s_m‘s ¢ CJ\ :\3\3::\”3».:\.\.\” 63&53}3\1}&\ 'EJ\JJ 82 g



p2014/4.J1 1T sudl 6 wdxod

¢ daddiall Ay oY) el y Awial) g Adaal) col jAaall (mledsl g Adlend Sl sacldll Caaca g iy jliadll o8
pal a8 peadl #LesiV) aal Gl ¢ L sais e shi s Cijiaal) 238 i (e GBlel Lae ¢ Al gall Clpansig
Llalall e V) Agal se e 508 dyghs 35S GULS e iy oAl JSLi) s3gd daalidl 3 5k

A0 gle Agel (38a3 (8 Jeld JSh aaludy daa jlAd)

s dagl) Al 221

iy 8l ALY Lega) s ol JSLERL et dilide ciliasd 31l 3 daladl Caladl) 4al 5
e 5,08 e 5 ppall 4 jeaell CULSIG ¢ 0L 5 (5 sall 5 gl pUsil) 138 505 slal e Cual
Aa) 58 ULS 1388 Jie o) s AT dea ey Aen e ApasSall G jleaall 8 (g A sl 5 30l dudliall Aga 5e
L je S Leleny Laa ¢ Cajliadll 038 i (e dediall larall jland ad ) (& Sty 21 5 CallSill gl )
L oaY 5 el N

o) dpa B3 -]
aaall Co el 5ol < jie ad ) ) (6258 508 A jeae GULS Ay o (S A puadd) zlex¥) ()
Dhladl (aladl GIS ¢ &N e gl e Al ¢ CallSall aladil g ¢ b lay) seliS 5 gl IS

Al il s A sl lant Agal s e 50l

daagd) Cilaag -4-1
RN | R P
 leaiDl A pall Cojlaall apaas 8 Lgaladiind 5 L 5alLY) Sy Al <l piall aaf a3 -]

A sSall G jaall i (e 48 jal) alall o jlad) aal 55 il dudliall g 535 JSE Jilai -2

oVl clilae Jilad 8 Lewladinl (S Al Z3ladll aal 2alS tea sl Jlasi¥) 3 gas e ol 3
syl

Gl Gglual - 5-1

‘ _;m)sij\mh\&goﬁpitmiesaﬁ‘z,)mugsg,;a;g\qmi‘;)dyju :
O oSy ) el 8 La g (8 eaal) Zlaxi¥ adl 50 Caaes ) el phill uud o adieg @ bl sl
sl LB e dplan¥) LSl 5 leasV) Cillee (ga (38a

led ast Gl G jlaall apaail saclie 31S e ol oW 73 ga3 Jlenind 48 &5 A 8w o glud

(Lﬁ)m JLH) gé)a.d\ S\JASMYU GLAJJ\J\ / l,,uu
: gé)«ad\ GLAJ.N\ ?Jd'h -1-2

A58l s ¢ gudi Ladie o A8 58l sy )58 A3 2 Baa) 5 praall 4858 G ST Jsad il Ca ey
g.t.\;ﬁ}@d}j\ c.\;.a.\l&.q)ﬁ\ CSaadl ;\);}..\:\.S)J\ 5yl r‘aLﬁ Az g ’Mlmubwjghm%\jj}
s A IS 58 ae gaall dglae 8 5uSal oy SOl (5 s AUS aae Ll a5 el ol LgiS 5 ¢ 48,800 (s
(427 : 2006 « S

SV G pean GbS JiSil Callail) g pleas¥) g SasVL ST ol S ol adly i padll ZlaxiV1 o ey
Gl IS e sl ¢zl 5 iladl asdast DA (e o) g Juabl cibabia®l luiS) Ml g ¢ Aoy Laaas
(4:2009¢ 09 A5 58 ) callal)s adll b eaddl B sud) 3 S) Al

) Legllal 5 e Lagll 55 ) 5 dbj ol JIS) ) S 5 aladl) sl Lzu\ u—uu Gs)““"‘j‘ cmﬂ"

(5152 2012 ¢ Gubpall) duaylall A il cansy Lo (05855 950 (e ST Ay 5l ALalS daaniall 48,00

38 3] S (e ST ) (e g e Lgad aa g ) clibal) (e JISEY) Gl o plexiV) ililasd
(Kumari ,2013 :6) W25 5 daeiiall iS50



p2014/4.J1 1T sudl 6 wdxod

i radll zadll s Merger (8 adl zlaai¥) Gu a5 5 lin o ) il )all e 88 40
. Acquisitions <L) i 3 5239 s Consolidation
G B G d ¢ Boa 3] ooy duel sl plaailVl Gigaa ) gl (8 peadll Zlaail) mllaias o) )
Cigan ) i b pead) mel) Z3Uaal Ll ¢ Jlaall s dxdl g anall & <l )85 (gia] 28Dl Apaliaitl
e A8,8) i 5 jiid) sl (e el Sleadl A L gy b 4l dAdalull 8 Js | el zlesV)
iy pgusl 33 i3 dan o) sy (Acquirer) 3 sauall camsy i jeme old ) i M iVl Wl ¢ DY)
20: ¢l ) Coaginall Gl 8 agagud e JOLEH Jiie 3 aiual) o el pgud i dan o agd pan
.(2013
2685 g e SIS gl (58 58 Qallas ol aladl 2 e o pleailI 8k J s da il (Gisy 3 Gu(wu
O ) sl i o ST bl Ll it Jal (e Baal g s dugn ) sedan ALl et g 4S5 JS
il labal gl Sl anall <l sd s JDA (e Las
1A padl el gl gil -2-2
Silea (il cpe 55 A Leadl Jlaa) (Sias 081 ¢ G paaall gaal] ddlide JISEH 5 ¢ ) 53l i
Dot ) s A ) sy 3 5 ¢ Ll daph Cua (e zlexiV) 21222
Horizontal Merger &Y gl |
5 ¢ Al S iy Lag A jie Adadil ol Lol ¢ 53 Gl (8 Jand gy O oy 31 el s
£.58 ) Led 8 sl Capaill By 3 Chngs @lldg ¢ & Aeavadiall @il o Jlae W @lgiy 5 ¢ eyl & gy
; ‘ (99 :2009 ¢ &3As
Gllee ¢l s @dlall ()5S of e Aulpad) o3 saiie aglie GBY) zlax¥) Cililee B 288 Gl pag
b S CEEY) e g s g% Les 5l Cijliadll sda 8 Bl S5 g Y1 2LV
(EKkstrom , 2013 :13 ) 48 padll Gladdll aass
Vertical Merger .~/ glea¥) -
& il o peadl 5 400N Shl) 63 ymeal) G jliadd) c deasy O OSas zlei¥) e g sl 138
e JISE JSE zlaa¥) o) g Sl Caeaddl loalxie) Lge gy V) mual Cusy ¢ LSl ()
(20 :2007 ¢ (s ghaadl) LY S i 3haliall (saa) A daanall o jladll
Conglomerate Merger hlidall zlaad) _~
by o @l Jlie L Lagd dday) yia e dalide ddaiil 8 Dleny ST 5l (S o oy 3 zlai¥) s
¢ el S Lgaay Al A puaal) claxald) Gl g ¢ daasiall @l gl aal 5 4 el & gl as) G zleasV)
L) i) 8 i) Hhalae e aall 8 Leabuall 5 ¢ Asariall @ i) o Aiil) JalSE ddee (el Laa
(36 :2012 « daw)
2t leaV) (e sl 18 ani (S ¢ zleai¥) dglee il hal (G AR G e plani¥) 22222
Friendly Merger ¢3I_¥) sl & shll zlaady) -
Gl 5 51a) Gulaa o) i) Goa e ralall clill o gy Gy raniall @lid) g alall @liall 3 5)3) (e (S 480 gy iy
Alee o 438 pall 48 a5 Lagie S Glid) atline () QLS analy S0) (e S 3 )1 585 a5 (1 g grediall
o) i oy alall il (8 Ao sSall (e dua e dga g pde pas A gal) QL) Alla by b padl ZlexiV)
C(ATT: AR gesidl) il g
: Involuntary Merger ¢ _~dli zleai¥) -
Wiy Ao A o il Al e b padl Sleadl Al daall clalull 4) Ll 63 zadll s
e 0588 ook e ah Le e 5 e mali AT et eliy G madll (e g sl 8 oy Cun | Dbl  (28Y)
Jany sagad o) (a5 il alall i) aa 35k e sl ¢ Aaaiia A pa Clelic) e pleas¥) e &l gl
; - (199 :2009 « G ATS £ 58) 7 serall elull el il A<
ke Lgaal G ) ¢ Apallall 4 jeadl) 5 AalaBY) Clea sill aa (381530 o (o ad) 5,38 axe
i e Ledle el JB Y Gl sl a5k (2 JLall () AS i Al 3630a) lina Lua emd 5 I3 Al
(31 :2013 ¢ adl) A padll Gl VI (e %8
B raall Zladiy) adl gal 3 pudal) iy a1 2322




p2014/4.J1 1T sudl 6 wdxod

¢ zleaai¥l oball @y clhill e aaall LS pud saae &l (& padl Zlanyl e o)y (S8

lellea) (Sars O garmall Cun (e (B85 LT JSAN Eum (e CadlER Gl 5 A el 2 LexiDU 3 jusdall iy plaills
YL
Aol adias iy B3 -1-3-2

b Al 8 a3l (8 peadll Flaxi¥l Glles ol 55 Gl uandl g Cijeadl 4o anlaed
Oed zlaai¥) axy €I Cpaalisall dale 268 3 saiul] 5 leai¥) Cillee axd e o paaall aabisad Lol
a2y AS,80 038 ol st DA e Cela saaadl AS A0 AaEl 8 a3l s o G sidall
‘ -(Ayadi and Pujals,2005: 6 )

dad giall dadll o) (al i) o (prealiall (3 58a dad e 2 gleaiV) ) (Ao Aail) daall axius 3
(Ayadi and ,2005: 22 ), (3=1+1) &l s2s e IS (S Hall 5 5 il dad ) slay o gas Bp2al) dalaiall
Pujals
- o) Al il plas ki G (S
Efficiency Theory 35Ul 4 i -1-1-3-2

4S5 JS adia gl lae 5 2Ll 2l gl Asaniall S Al G Lo (e Al ol rleni¥] Laglads
=2 (117:2010 ¢ S8 2e) & daexiall @ il cp o)l o3l Talail 45305 cllia 5 ¢ Aladic
Financial Synergy el cligd) -i

3aaa Jlsel Gusyy o Jsmandl e saaall @il il Sai il uS) alaal @l G 58 5 54 2l
o8 Jia Ll B el @l JLa) cppia jiall  Jamy Laa 5S) el cld 5 sl S HEN o Galad e J81 AalSsy
) sl

L jlaiiny) hlaadl Gl il de siie EVlae Jaxd Asediall S Al il 13 a3l ) dilayl
(32: ¢ (Al ) an) 5 Jlaey Aiia ) ) gal) Lol 5) adad Aagii (il
Operational Synergy <bled) Ll -

2 geal) s g g Gl pAll mad g ¢ Lpazy Glialall oy o @lld g ¢ Glleal) duria sale) A e &l o3
Gl sl saaadl ) Jals 5 ¢ oY) U8 aaad) elid) aaad ¢ aal g oladl (& Jead Cuny ¢ Sliy (K1 S
(28:2012 e ) &l skl
Managerial Synergy 3 bl -z

Calad) o Jamdl 1) cullad  alai Babaly ) g s grleaiD A jlall Cajladl) 500 OIS 1) Giat
DA e ) LaxiV ey Agladll (il giana B0y ) Ay plaY) alaill 5 ) @l (385 5 o leaiD ddagiusall 5 AY)
. (117 :2010 «
Monopoly Theory JSia¥) 4 55 -2-1-3-2

SIS (3 g o g il puad 8 Bapaa g A gy (UL (5 guall 8 Ladde (e JIy o jladl) G L)

W Claddll 53 ga (5 sia s g (po bl aSadll e 3508 OB e 5S) sl i @l o iy 138 5 43
Jie zransy LS ¢ o€l (mlasil 5 Lgle Juanial) ol 1Y) ana 5 Lae AT dga (ge Cajladll 238 Lgads
bl 3 (Gl ) 55 (3 s 13S0
Valuation Theory 4! 4, k5 -3-1-3-2

Claslee agaal (5oA1 IS 58 an wgilS a0 zleai) 3 S8 anag) 35 pdll ol jaall o e 4y kil s s
GBom (o8 Aaliall Claglaall ol o painall Clad g5 (3585 da o zleaiDl Adagivuall ClS LAl dad (o Juail
AT Ll e Baiad ) A8l 48 guall Liad 212 35 o g Lealoni) s 8 SN el o) 5 AL G315
(326 ¢ el )sane
Empire - Building Theory 5 sl sUs 43,51 2-3.2

peallans agalaial (o (3Lt zleai¥) & Cojbadl 5 e lie 5 o (e ZlexiVl adls 4y )kl o8 s
Gl JEY) 9o S LAl 038 aaa s 58 e aail agid O ) Lpaddll agailia aplaed 8 4 SIS dAalall
LA el mlliany




g, 1519 5La¥l palall L5V Anol> Alxo

11 501 6 Mool

f20 14743
S i gle ) i 3-3.2

G A g idall g adld) (e S (s aniill (B ol aa gy Ledie aaag zleai¥) o e 3 kil o3a a6
¢ A pe ) Ala®y) bl ells vie AUl llaal aaa e cpls ) A8yl alasy) il )
. (119:2010
Al o Ay ddal ) a5 JUall o e Leie dpkill oda a5 A1 A Jll daVall (e el s 53
35S @l gl Sls 1981-1980 3l JMA Sy Climand) 5 58 8 ¢ zlexil) dakil 5 SLaBY)
O s allall SLa®BY) gl Cun Sl Ga 5AY) Caaill g 3ok zleai¥) C¥la Cuaidil galiail
Jsd bl 35S 5l oy Cligeadlll Ay b5 ¢ zlax¥) Al (e A8 same e A ge lin culS 210
(34 Al ) Sl G el Vs 8 Galissl 3 3 e (S LS el g L

- Adlial) cilaat g () adl A Aaldld) Ci jlaal) / WL

o3 230 G (e Y Sl IR 5 508 5 3,8 ) shat (31l 8 Aualaldl 4 ladll Cajliadll g
e U jas 16 e Ay el Gijladl ae oy 3 ¢ dgaiall 5 A el ydise gl ) Cun a5l Cajladll
e 23 o Ce jsilald U pae 475, L sSa i jbas 7 Cled 2012 ple (fa U pas 54 ) 2003
Ciladll 038 g 558 230 a1y s B dial G jlias e 1S Jile U e 125 Ladl) U pean 125, Lol
@l Aldlan AL dealall Gide jsale 8972
t b Sy 2012- 2004 sl dalall Co jlaall 4l s ) < shail) aal o (1) sl

2012-2004 32all g3 (g siual) il Jana g cilplaliat¥) g Jlall (il s g adlaghl g cla g gal) okl (1)d 92

Jira Juall by | Jama &gl £ gana Jira £ e
i) GlbldaY)g [ i) i) Glagagall | & giudd)
Sl (Dl Osile) | g siad) (D osde) | gl (L O ssle)
% % %
-- 261093 -- 7953469 -- 165366762 2004
298.4 1040156 37.0 10000090 25.0 206756953 2005
78.1 1852792 73.4 18897338 18.6 245160639 2006
61.3 2987699 50.9 28519558 8.9 267013431 2007
40.5 4199023 31.5 37501905 8.8 290570530 2008
28.1 5378811 22.6 45961330 6.5 309507376 2009
16.2 6252640 19.7 55008564 6.3 329056753 2010
343 8396723 18.7 65292123 -64.6 116643263 2011
33.9 11251398 16.3 75958355 7.0 124813664 2012

L2012 — 2004 s2all 8 _jal (53 el @il d gindl il il e Slaie WU Gaalill slae) G acadl)

C¥ana Jdsal 138 23 3 ¢ dalall Gojlad) 8 degall < pdigall e (g siadl sl cpy (1) Jsaad)
3 s pall gai Jama oliinly clpalia¥) 5 Jlall (Gl 55 adlasll s culs g sall (e JSI 3200} Alda A g
Al 3 ldalaaly Jla) (el (B gsin st ST 2005 ale dan oan 6, Lila | sai 263 2011 Aol
. %298

b o e lee g b dae) s aalie) L5 Cajlaall o il pi5e 3 sl gl 13a (e a2l e g
e all e dpa Sall Cjlaall 3 sainl G ¢ Guuald) (piall Ak g 12 gane Jl cilaadl) o 3
e sSall Cojladl (e 2012 alall 2l o A0l <l pigall 5y &5 jlia s | Ciladdd) o aai (e HSY)
Q\ﬁﬂ\a&&&uﬁjbﬁ\ﬁ}d\b&wﬁ\&@#\dJW\whm&&hJJWU’
e sSal) Gojlad) e dalall G laall ool G5l (e a2 i, DAY cuilall

~:2012 Aiud dpa Sl s Lalall o jlaall & 4 juadll < jb5all aaY (il jain) Jhlad s



&3,1a¥1g s laB¥ ! polald L3V drol> Axo

f2014/3\4.~3‘ 1T sudl 6 wdxod
- Ay ) e -1-3

o) il 3) ¢ Aualall Gojlaal] duilly 4 jeadll 30U G ybise abl e Ayl il e an
& sana (3o i 5lle 926.2 5 yldie dliars % 58.8 cuily Lalall Cojladll o el duny ) dausi Lya Kal)
o e aliays % 41.4 4 dalall G jlaall 5 il o)l ila das a8 4l Gajladl #U )
e Sall ) ARl i jlaal) a8 L 1Y) Aadaie A Asill o2 et i ke 655
2012 Al 4080 L ) ) dualid) 5 dpa gSal) i jlaal) A doag ) Ll (1) 8

2012 (8l (538 all il Ll )85 (5 gindl ol e slaie YU ¢aalll dlie] Gat radll

- Q\JLAS:IMY\ -2-3
LnalVl ol A8 el L) el galy 13l L) e 581 6 5l e da el Cojliadl 3 saiius
s %158 Lalaie A Aaldll Cijladll Glaw s A Sl o5l 55 4.9 o lae aliay 4 sl
0253 A sailll Alaall 28 (& Galad) (A el gladll 50 Cara o dlyy Lee )l Jlle 900 ol
REIREOR T I PN
daas ( %2.4 ) alad Meay) gl ) G Lyl Glaall 3 2SN ol jlaiin) A Gl WS
Tl Ay, phtine s Glaval Jsiall (SaY) aall Luld dsie dadl) sda 5 ls sl i (5.8 ) oLl
{(34: 2012 s sieal) g baB) & ), %( 20 -15 ) o

Al 40l ol jlaiia) ) Lalid) g dsa gSad) i jlaal) & cf jlaiiad) 4 (2)J8
2012

2012 8 adl (538 all il L) )i (5 il il e slaie YU Gaalil alae) et sadll



£2014/31 &3,1a¥1g s laB¥ ! polald L3V drol> Axo 11 331 6 ool

- algagadl 2323
Gagainl | s Osbi (1190.9 ) 4 seae Lo & ladll Cajliadll (& KD Clo g sall aaa il
Cilass s 8 5L Ol 53 173.34 0l dlaars % 90.2 Gawiy g 4ie SV ¢ 50l e Gya sSal) Cojladll
O sl 5 17,6 o laie dliarg, 969.8 e lata las daal gie At Aaldll (o jladll
2012 Adead 45181 2 g gal) ) ducalild) g dsa gSad) i jucial) (B il g gal) A (3) S84

2012 a5 38yl il Ll 1S (s siadl sl e slaie YU Gl slae] (e 1 jauadl
‘ ; £ shaal) Jlal) il 5 -4-3

Al (S Lan ) Aadipo Jlsal Gassn giai Cijbaall of b 8 peaall rloxidl dagall adlsall (e ()
2o by Lea o sa gall 83 55 268l B8 e 5 a5 8 paall eyl 33k s yhaliall (il (e o jladll
Y b ) e

£l G 23 il et (8 lan sl Rl 535 8 St D1 peW) asy 3505 o LS
2, Lot R ymall GRUA Sl (o 23l iy & pomall B (s 28 mdl) IS
‘_,a‘_,JLd\ DI g giaad) g 850 ) OLall Gl laiay JBliaY) 8ol 5 Jasin Cas Lella | b Zpasl) bl
)u,.zsouj\wy\ o3l e ABS Cajlall 31 jall (5 38 all clidl 3l 85 (25 2 2012 (31 )
G(2) Jsaall | S adaall 138 e e Al b cajuaddl ciled u\u..p(;szoli), ple Caaiia s jlin
el e o sall 5 alladh (3l 5 el (3153 Gload) (a8 An )5 dalall i jladll Jlsal us)
(Sl s Sl i) saaa (g3

(S Jle) 2012 4ed 481 jal) Aalill) i juaall (B, (@il g ¢ shaall Juadl ul 5 (2) ds2>

il | g shaall Jul Gl Gpad | @

- 150 100 Sl il Gl | ]
- 150 100 Sl iV G pme | 2
- 100 150 o sl ipaa | 3
-95 155 Sl JLiiaY) Ca paa | 4
- 150 100 LaiY) o jae |5
- 150 100 S LoVl padl | 6
- 150 100 Bl i) Gy | 7
- 146 104 il il o jema | 8
- 100 150 L) 5yl o pme | 9
- 40 210 Jwdll G pae | 10
250 Dlaiiu D sl q)m.& 11

250 JLASLJ.\ J}..a::.d\ 8 paa | 12




X

&3,1a¥1g s laB¥ ! polald L3V drol> Axo

p2014/4.J1

11 331 6 ool

-48 202 Jasall o paa | 13
- 150 100 b s paa | 14
-75 175 a8 pan | 15
- 144 106 adldl Sl G yan | 16
- 150 100 Gl all g Aay 8 pma | 17
-99 151 e Chpuaa | 18
+50 300 sl Qs ) S o pas | 19
-98 152 oY) B all G padll | 20
-15 100 oY) ) (o aa | 21

L2012, 38l Aal Al Gojbaall g il &l e aldie YU Enldl e (et aeadl

sl ) A Cojliadl sl g ol Jlal Gl 30k 30 a3l Al Cajadll 23S o Gan (2) Jsaadl
. (‘EA}J\OU‘»J‘)}S,JW‘»MJM\’JWMM

) A sasia (31 padl (3 g 8 A slviall Lgagus Apans¥) Al s Aualall Cojaall ) sal (u sy ) Aansd o) LS
eV aall Al Al Aaie il ) L dpaill o3 oy sl e((9%2.2) (%]) fo Mea) ol gl
@3Sl il Loas ) dagludl Leshalial g Gojlaall Jlsal Gassy e %20 AW Laind) cal
& Sl Gaall Cana e @l paall o2 Juiy | Cijlad) 58 e (33 ) alall plEAY lalit) B sal)
(26: 2012 3l (& Ml ) E5udl (g giaad) o 830 ) (3) all
&) oLy -5-3

il g o sill ) (pe Al A V) 1yl 3 A el Cojliaddl U8 (e il gaiill ey IS o
13.8 oolaie dliary dga sSall o jliadd) dan (0%6 dund il | G sly 55 20.8 o l8e dlaas %8.4 )
s S LBV e dualall Cojlaal) 4108 Lo A irly cpa 8 S QLY (e %67 A s & by 53
) ) ) L Osala 5 (7) e lie a5 %33

2012 4d A i) A Laldd) g 4 sSal) G jaal) (e adkiall Glaii¥) dsad (4)JS4

2012 3 ad 538 all il L) 1 g il Sl e slaie YU Gl alae) (e 1 saall
DA ) Cuan QLY e g 23 55 Cojlaall G 1 81 jall (5 38 el il 520 558 siall Ll i

- (28: 2012, @l (& M) )R g gl

. Moral Risk 4 giall jhalaall il lgle calay ) 3580 s 5 Gpia yitall Sl ciyiaill Conia -]

Clad gl 5 e aali el gy QL) mie ol 4S5 Dpuliall Clilecal) apdi 4 a5l Cana D
LGl Hhliay e Lo sl dpadiatll



X

&3,1a¥1g s laB¥ ! polald L3V drol> Axo

p2014/4.J1 1T sudl 6 wdxod

LS i e s b ALY Ll a5 (g LeiSal Alle 3o Dlay aiali Y Ada) dald g Lo jladll alef o)) -3
Y aad ) Lle (i ) Lgal il gl

&gl -6-3
e %18.6 @lasll (e Aaldll G jladd) dps Caly cpa A Sl b 5 34.6 ol g %81.4
OB sl 57,9 6 laae

2012 Aiud 40l aita gl ) Aalild) g dsa gSad) G jlaal) & adla gl duwi(5)JSd

2012 a5 S el @il Ll ) S g il il Sle dlaie YU Gaalidl dlas) (e jaadl)
aaaliicY i laall sler ) sgaad) 485 530 lo (35 i sSall Cajlaall (sal @il sl dua ) dlall sl )

(30:2012, @b (8 (Al ) S (g giaad) AL ) A gSall Cila (40 %100 L sanne L

Jhal) ) 48 Ly -7-3

5 5l oy (sl Al oda Al ) Ao Sall G jleaall (sal Jlal (l ) 48 Lot Ly s
o pean o) Al Can gl 55 3 oA 8 jaall W) sl e BT 8 Al o3a s (% 1) sy
Aalall Cajlaall ) 4l Wl 9%( 110-94) Gn (Al i pan (s3] Eilia 55 %( 28.3-15) O 2 )
DR %( 570-342) 35335 B yall (5 kel oyl s Ll givne b Cialy 3 davill 238 ¢ Las ) aadlid
o paal 95(313 — 207 ) il L 3l pall e B pan a1 94(493 — 106) O S ) 55 2012 ple
sasads L, %( 34 -28 ) 250 sl 5l Cuan sal Ll (ssie i ) cliags el Gl
Sadl Caeadl) 6 94(33-24) o ) 5 38 L) (el LU L () JaaDl padlu) G jladl)
Capaall (sal JLall Gl )1 A A Ji il By (0 slaill pead %(90-66 ) s, oY)
ool S i ) ) i) G laall cilily i L %(28 -15) O gl ) oDl bl
Ll 8 padd 96(384 — 39 ) 5 Ol e <iman (520 % (535- 460) O Al 038 ialy (s Lgpal JUal)
(B Alall ) LS (g il & ) 95(353 — 96 ) (e Aresil) Cam gl i 8 5 (o pema gl Wl | (S
o .(38:2012, @AY

s A i ) G jlad) s Cag e ) gy Lalall Gilaall gl Jlall Gl 5 4US Lo ¢ i)
ey Y lae ddle 20l ghy (815 | Andi pall lalaall Culd (g 8 138 (Jie a5 Ll sl Al e 3 ylalae o i
aa daidie de sSall Cojlad) (ool Jlall Lol ) S G 48 LDl o) i gl b aal 58Y) e Gauia il
Cidle Hhlae il Gl sda amg i ol sl



p2014/4.J1 1T sudl 6 wdxod

A paal) 48U 8.3

(7) Wie, Ll Lo b 5 18 jae 54 e 2012 e Al (Sn Gloall 8 b paal Hlaill o oS5

Gl e 20 ) dilz) | dual Gjladd e 8 (15) Wiada e Lald U jaa (47) 5, dsesSa (o jlias

) 3le & el B (1 V) ¢ Lo 8 (972) da Cajbadl g 558 a0 (8 135 | Aiad) Cajlaall Gl

Ol & dass QYT (10) IS G jlas (6) Al o3 ol (s (8 e ll (35) IS asl g g 5 5 gany

G B Al )R (g gl 8 ) ol Jie ol 8 dews YT (10) ST U peme (585 385, deaiial)
.(34: 2012,

—o ) Juday ) 23 el /

Lalall G jladl & @l el aal aaad e 45 5085 25 gail) 138 AaiDlal e ol oV 3 gai Hlal o
Lo o dla o 4 pla) JSLEe oy AT G jean ae zleaiDU Baa )5Sy 3 ool aaa) gy Gladiay )
Cijlas zlexl¥ Cila 5% Alle Loais Ale i sl Alle L) BeliSy el a5l elld 4l
L Ad% fiata

-: (Logistic Regression ) (wasll) JlaaiN) -1— 4
ot OS5, LewY) 5 Binary 4l dldiaal) c i) aladial saiall g bl jlasiV) 23l gl
Lpal gl gl A ((Sbale (s ekl ) LS ol el (5Sy o oSy a5l sV 2354

B aieee gl Lanl Al Aliiiee ) yuaia
Al aigjle d o ading sl laas¥1 of s s gl jlasi¥lg galadl Jlasa¥) G G ()

(92: 2009, Gy ) Sl ) Slay e g s 00 Y Log likelihood function g 3l

(Binary Logistic c_r’l"""“ Gﬁm}m Jlaaayl s JY) Gﬁm)ﬂ\ Dl e u{;.:}u Sba o) 3
OsSs Ladie U e ol plasi¥) addiin g |0 gaad) daate s slll jlassY) 8 AN Regression)
Dsial) Jiay Lodiad | dakafia o 5 paivee Lol (g Aliisall ol jpaiall Ll | 45U <yl e il usciall
. (Peng and others , 2002 : p.3) saa) saaie Jiua sl jlasi¥) aladiind (Ko ol e ST 2l

(1)) aciaall puaiall (s A8Dall Lead () o5 ) lasiV) #ilad aad 4l e a5l jlasil) iy I
(142 :2011, midd ) plas yoe X (Addisall) Zospia gil) ) puaiall 3 Y

i ge ke B (Y/X ) osdell Bl (a8l @ sll 058 aaaia 5) AU hay jpade @il il
LS | 3adata gl A0S Agia g | Aadafia ) 5 jaiua () 585 O (S Ay paadill Gl patiall Wl (1,0) 5380 3 gaaa
(122007, baadl) sladl ) g Gl Sl el maea o i i

O Cun Yatina Lay )y 53 e ) g Alfiunall ol puaciall elli (S5 20 13) Ala 8 Ll 1asiV) e g sil) 1 aiiany

O Ll A o o Aadadic Zagli ) yaatie <l dpdall il ol (e S0 O G plall il pall 8 i 5l
(105:2010, Y5 ) e 5l Limy e lgd ¢ pall 055
2 YOS all pall dlauy) Al 2al



11 501 6 Mool

e slll sy Al (6)JSs

y

0.6 -

: ).La.d\
-Michael Beer , Asymptotic properties of the Maximum Likelihood estimator
Dichotomous Logistic regression Models ,Diploma Thesis Faculty of Sciences
,University of Fribourg Switzerland.
X dad o) o B (1,0) On bl m o) )T 5 Sua gl Hlaai¥) Aalae oo Sl (Y) Al G Giladl S
-1 A Daal) 2l sale Jaad) galall Hlasi¥ 23 sai ()
Y=at+BXte
Al sl dnse a8 330 A1 X Jiiud) aid) Jabee By i) Jalae 3, il uiall (Y) Jiai 3
u—“ﬁ‘:"d‘ Oarial) Jici e Lol LT FERWES
LS Sy 4li E(y) & (X) wiall disae dad die ladl) f 308 L5) (y) af Lo sie o Lia i 518
= Y sl e Sl 23 gl

Y,
E(E}: BQ+BI.X

Ot il (5 Latie (K05 (4 00) () (- 00) (3o L 2805 (o) iyl o Slani¥ b g pedl (50
-1 OV Lk 05 Y asead) ol lasi¥) o (Y) (L Laaaa

dens e Gulaill B e zhsall 5 (0,1) Opdl) (e 3 peana ) okl Al o 5S5 Gllhy
(y) &l Lsiall Lo Guulie sl dlisad JIS3) 58 ASE o3 Ja Bk goa) o) 5, Jlasiy) ki
(119 : 2011, Ao sl 5 aile)

-: (Goutam Saha , 2011 : p107 ) =Y JEIL Jua I jlaasy) Als 44U K llN



p2014/4.J1 1T sudl 6 wdxod

e

'G+BIX1+BZX2+ ....... + Bi Xi:

Y=1+E-a +B1 Xy +B; X + ... +.Bi Xi
-: (Lalmohen Bhar, :47) ¥ JSal) ) asludl Aabeall o sns (S
1
y= 1+e_ﬂ'+lel+Bzxz+ ..... *BIXI
RN PR o
v 1
1+E'X

cdaall & gan Allaial QB LIS jall ey dad Caatyl LalS g Caagll

a5 oS Lﬁdw\ Dlaaayl CJ}A.: ‘53 LS 3 yasall (J'”d\ A simae Ol LAY ady ‘_;xm)m laaayl C.J}u %))
&'u.n;)ﬂ\ zagall (& laaay) elas of WS Gh}‘aﬂi 13 dapls s Gl HLEAY) 228 st QLAY Gamy
ESJA.':S\ oMl lasa¥) Jalaa Jaalyg @tﬂ\ el 5 8 pudall Gl paatiall o A8l (puy aleall Hlaas¥IS
oS Gande g il s
; -: Wald 4sbas) -1-1-4
da sy el 1) Wl , Chi — square )5 & Lﬁﬂ\ Wald dslaay) plaAiLl Hlassy) i sma Hlid) (S
- ‘53\2(\5)(6 + 2011 ,g.ul..ﬂi‘) t@)AL;JLagM\A@;‘aJJQ .\;\}L“;}Luﬁ il

bi \*
Wald = t* ={%)

B &hg;jw\ Uasll dad o bi olal X el a1l j1aas¥) Jalae dad b Jiai 3)
Qg il (b ) e @lld 8| Agilias) AV <3 (Wald) s sebianl il 136 X jriall e 1)
Cogas X Jiisall riall A Hlass¥) dalae 0 s Tota (5 5bai oV Jalas dad ()l ALAN 4, jaual)
LY il i) Ay o sl & 5l ad 0 sSin X Jiieall pusiall 6 iy | jdall e ddlisg )5S
6 b X Jiisall jpiiall GAl o) Jalas o ing @lld (i | Lilias) A1y yue all 5 dlias) cailS 13
ol OY 3 5ai) (e 4dds lSa) iy lany Ay o sl 3l Al Gl JEiall sl Glls o | Tia
(11512009 , ¢shaily) Lilas] A¥a gl Al

4 jaal Caldl) 8 (e lsee 22aall & ginal) (5 givs pa (significance ) Wald  Adlaial) dasl) ) s
e J3 Wald Afbany dlaia¥) dadll cilS 130 Gginn (5585 3, Y ol (5 sine sl yriall (S 13) Lo
Ay sirall (5 sl
- R? s 2-1-4

sl e JSS Alitall l priall i judy g2y R? sa oalall JlasiVI 8 AT Cig yre liidl g
a2l gl s jhall G dad g 3 saill (58 5583 s Gl (A S LEAY) (e 585 )

5 (Nagelkerke R?) G sill sibasly R? aaaill dalee (o Glaing usa sll) Hlaai¥) 3 a8 3 Ll
, o) ) 3 ands aaaial) Jladll jlaaiVl & (R?) selanV) Con (i Legd (4illl (Cox and Snd R?)

-2 (144 : 2011
(%)
oo
2 Ll
— R
R_K
R?



NVER

G, 1a¥1g 5By polall L3V dxel> Ao

p2014/4.J1

11 501 6 Mool

5

RZ=1- (Lullli

RS

I

Ll e gl o) Ul 6 USaYI A L
. Q\‘):\QJA\@A;JC'A)J\P& UBQQ&Y\M\A;LI
JAdallaaain

- e gl i) zd gad il Julas 224
Zisalll & daadiviall &l yiial) -1-2-4
G o Leal ol &3 il Bl 8 el pladl) b daaladl Cojiadll (e b jas (21) Sldie] g

J\ , L@J‘)A:\Um ALl Mdj\ﬂ\ oe k_egj\g;ﬂ\j cLSJ)“ uHchﬁl.nL\ \)..a;:’».:\lu\ @U;Né\}d\
Gl G gise e da el Gijlaall 5 giall 4 gindl Ly 8 (e deddid) il e Jgeasl)
2012 4l http://www.isx-ig.net/isxportal/portal/homePage.html &l )l e 5\-)1}-45\ RIS
Ol (358 skl Dl il Al gl jle) e

Gl el Ganyy ALl sedla) ol ydse Ay Cijlaal b 5ol < yise pal e dlaie ) &5 3)
o) ) A Cad) ol e ael) 838y ST Gl ) S0 Al a1 a5 ani€ 5 AY) dagal)
, Glagasall (L)Y Bl | )l A A ) s Gl sa gl Jleaa) (I g sdaddl Jla)
205 DA e Sy )5 i) < i) ALl Cl piall CUSE 3] (pgedl ()50 Jane | ALl Zad) )
C(2) Gale Yl il 1aa o leni) 4|

23 A o ladl ya3 o5 38 (), 1) Aadl) 385 o G el e 5 (y) S i) Y Al Ll
Oo 328 KT ga gl ane el Cijladl med e 8 GiadS Jln Lk 500 oo Ledlasa se
30 d) o Ly OIS (B ad) (538 pall il G llaie e Sl Jlle 500 g Wil se JE Gl G jlad)
- blaall Qi g gall 8345 A Ulal (Say (5315 o mn IS g sdaall JLl (il @535 0 e
(1) Gake G paa (11) St Jlle 500 e Lehasa se

il Jdai-2-2-4

-1 Ot Cpend o a3 ga il el

a3 shdll 5 6a3Y 3 (Block o: Beginning Block) i & shall Caiiai Jsaa a1 J5¥1 andll
(4)3Le (205 : 2009 , G9 AT gldllae ) Gfinlll saka () &5 Y Leailii 5 sl @l yuia 6f Sle

138 il (gad 3) ¢ Al Apaliaall 4y 5iaall Shsiwdl s ((Chi -Square ) D) Ao s sisn (5) Galdl
Sig ) <l 3} (6,5 ,4,3,2 ) il shall & 4 gina S 23 gaill 2S A ()Y ¢ JSS 3 sl 4y gina SLIRY)
eaall (i Al (iad f AN | 3 gl 33 5m 35 Lan 95 o5 Caalill U8 (e Baasall & gimall (5 sian (g BT (
el Gl s
il o Lags | cand) dal el Cox  and Snell R? 5 Nagelkerke R2 (e JS dad (o (6) Galdl)
inars | ghsall 13 i gl il paialy i g %55 o8 R? e (b dad 5l 5 shadll die & i) 28
caabedil pae i) zledil (e %955 mdy lasa sall g saall Jla) Gl dpess (3 LA
dflan)y (S.E ) bl sl s Cipas JU B all il g3 sall allas gpen ey ((7) Galdl
Glabeall G G 85 | Addas JS EXP( B ) a5 ( Sig) albaal) dyginas df 4all a2y Wald
Lsine ade ()5S (A kel daivn g3 gaill Of Layy , AN 5 A6 5 ) 5 shadll 8 4y gine (S5 o] Lgmpan
Jull Gl A Jiay (g2l 5, Ligina (VR6) el OIS 3} dagl )l 3 5hadl) (3 zdgaill i) 23 las dlle
Sig = ) ded ity n 8 (4.991) Wald &iban) def aly 31| culdll asdl 5 <l sasall (40 g shadll
aall Wald dad cialy Gos (8 %5 Aadllls Gald) U8 e saasad) 4 ginall (5 siua (00 B 025 (10,025



p2014/4.J1 1T sudl 6 wdxod

(7) Galall %5 Lial 4y sinall (5 siaa e J8 (a5 (Sig = 0.025 ) dadf by s 8 (15.74) <l
.(VR6)
- AV Al 2 A Sy (7)) G@alall o

X=5.935-18.4X1
& sl JLal (l ) A i Ladie (o puaaall zrlesi) dua j Jici (- 8.4 ) Lol il aall (5.935) Jias 3)
G s ¢ i<l o yeadl) G e 2S5 Laa Dl daleall 028 5 ,L3) Ciela 885 | 3aa) 5 Bas 50 il s sall )
ClS LS Lnddie Dl sa sall ) g sdaall Jlal Gl ) A cilS LalSE | diaidie dill 228 Ao 4 ()5S
o0 B Claga e GBlA o Cojead) 3,08 ) Al GRlisl 5l ) ST Ga jead) 13g) plexill da i
& amsill e sl 4l Gl 63 Cieadl) el Caeadl O s g siaall Jlal (el @ild Jb
A e Al Jang Las 4310 52 50
&8 L st o Gl o g el ) g sdaall Jlall Gl Ao o e (5 58as (3) Galall (& AU 3 gaal)
O b (BXP ) A 21 5a0) 1) ol U 3 seall i cpm 8l 3 sanl) e Uliasd 46001 X Alla
-1 Aol (35 a5l 2 gandl il calS

. . ]
L —
‘.‘ 1 +exp-z,
3¢ aaledil are ol Capaall pleni) 48| G Daaa Sl Llgall il aal 1) 3 ganll s Jiad

DD aniall | g ladll galaldl | B el a1 ) (4 zleasV) Lo Uiy 3 G jlanll o) ) i) s
A (3) Gale i ladl a3l £l (0.5) (n nS) Al € 3 (aSla) ), il s, i,
,GLAJAY\QA)‘QQAJE:\LAA(O_SXQA&\&.‘QJM\%LEM\Q&\SQ&;

QJJLAAAMQ%@AAB(JL\:\JJL:\&ASOO(JA‘)SS‘)DGJSSQJJLAAAL@“;Q&)C‘;\MMJLAAHMLJLA‘
aidl 8 aalg Cieas oLl alyll dseadl (13) Gale (0.5) e S L L) S ) Lt Ada
4] 3 il Cojladll Zlenil Qs e 8 paall ) e lea (10.35) A il lalindl

i g1 5 Cilaliiind) Lasald

cilalingyl -1-5

Taldll G jlad) G i TalAll Cajladll ol pbsa L i g A Sall G jladd) il poige Julad die ]

c bl oda )l el g ) shai dlee (§ 523 A sSall b jlaall J8 (e Bl Audlic 4a) 8

45 ety O (S Sl sa sall ) g saaall Jlall Gl A e O ity o sll) oY) o3 gai il 2

. gleaid Ja sall Co el ay2a1l

zlall | 8 el a1y a5 S LS Gaiady pleaiVl) LgieUainly Al Cojlead) of Liadl il coiy -3
(S ) | Sl il s Alas b | leBindl aaiall | lall

Sluagill -2-5
) 5 Fa sSal) Cajlaall U8 (pe 50l) Andliall dgal sl rloxi¥l) cillee b g 5yl dalal qjtjin |
18 L 5 daiall ilaadl 3 g 5 Cipemn IS g 5 ) aae 5 a5 &3l ana paliail 8 Ll uSa
gladl) 13a e Al 3 U1 055 O (S (g2 (A paaall g Ll sl 5 dal gall clpans dgal ga s dga (1

RESNEPENR



p2014/4.J1 1T sudl 6 wdxod

zlexl¥l Clilee (e 2 3l Biad e dpaiill Al YA e 58190 sy o GBIl 538 all il e 22
G e Ll gl a5y 3345 (A ) el 5 dalal) o jlaall ddtas ol dacta Ay 5l8 Cilag 5 SIS (e
Pl g ol ) lease sl i jlaall Llall ol oY) (A b paall ploaxiV A8lE 80 ) rlexil] ga Lgaday

5wl Lgd a0 ) de Sall da 55 A e dalad) G jliadll glhdl L) da b sllae) dasSall e -3

aa glac) lliS (o laall s3a 8 31 EY) A4S ¢ L)) 5 dalal) Ca jliaall Sl s 0 334 ) (8 St s ST

paall zlax¥l dgdee 3a3 58y Aae sSall o jliadl) caila ) Ao sSall Claddl) a3 S0 daa b
Ao paall Glelie Y

Jie Ay guall Aol il g 5f el ZLexiU o5l 5k e Jala zilais laia¥) (Sar -4
ST ogit zisei 5 Tobit g5 5 ( probit) sl Jlasi¥l Zzigai 5 Jasll Jial¥l z3 s
L gdsaill 8 cnadiul ) je 5 AT A jae G ydise aladial



NVER

G, 1a¥1g 5By polall L3V dxel> Ao

p2014/4.J1

11 501 6 Mool

JJLA.AS‘
Al jilad) -1-6

aaall | Ly il Jleds claliatl Alae | Al MA31 A gise s Al gl G A peaall Lot | 4y 1S -]
2005 , A4l
DY) 23 gl aladiuly B o pey AbaY) 8 i) (e 8 Jiad ) auld G50 ae sle 22
2011, 27332 — aliall alaall | 40LaBY) o slall dlaa | Jiusa S
aaall | Ay oyl s Aalamy) e ol sa Alae | Ay pall Jsal) 8 peaall ZLadil) adl 0| dla sasa -3
2012, she galadl
g8 — Olae 3alal ey mad Ay jad auii ) Cpandd 8 Aldell Cojladll 8 peadl) medl Glay ) aslag
15-13 (e baall 356 pllad sl g dpali jaise () adie diny (DY) o puaall 8 4Blul) Cldladll
2006,3320sY) Axalall 3 jladll 48
saaall dadlall b dpeadl pgdall alll gl Gl plaal aall Ldhias ana gy -5
2013, &y xSy, sl
1 bl ¢ sl et ey Aaladind 48 5 e ol oV pdadls s 0 dea) G Jale -6
2009 , L 4, (5 58 ol dasla, 5 ) ke e o 5580 Aa g plal, sl A0l Aaglil) ) i)
Cuy S5 daala ) Age sl Al Ol pniall ol ApalaBY) 1 sall 0 (3 5k (g Alalaal) o e ali e 7
2010, 0o Galill a2all uabiad) alaall ALV 5 4y )laY) o glall Cyy Sidlaa
Slad Hall 2gza, Spss alaaiuly LaclaiaYl e)Ld\ < Cilaalas u_”u.n;)ﬂ\ BIRCN ‘s.a.nL\’J\ dese Laallue 8
2011, 5oalall drals | ddlias ) &isaill
) yall ey S e, (Lad sl o luaall) GlalaBy ellall 5 7LtV 5 sl jia 4y Sllae-9
2007 b 53, Al inY) Gl
AV dadls) (@l @l s pall)iplaudill @ adl el zlall e e M58-10
2012 , 3)}.&.& ).\:.: ):ISMALA ;UL\»)’&T})\J:}” ("JLJ‘J ALaidy) 3\_315,(3)';':)
aal dul o b Ll AU s sl Jlasa¥) 485 aladin) | Jle sl Jila 3 8 5 aile glae -]
Aadlae 8 ) (e A0 gl A o Aidal Al ) 5w Ja S e Laa Y 5 dpaliaBy) claaadll
L 2011,d5Y) 3221127 alaal) 2 8 5 LalaBY) o slall (3503 daals Alna (30
b zleaL ¢ gl 3 ) il el Sl 8 Al ) 23l aladiud | el dess ) siaie-]2
Ay Sl 4 jlal) & i)
ol dease daala | A padll sl 45 pac skl Euas dn 5iS (8 eaal) Zleatl) Wl e (gUas 413
2010, O s> ) 232l yaaill o gle 5 Ay sl s AalaB) o lall € 5 s
Aalaii¥) sl Hall dpadlsy aalall Alae | Lealy ) s Sl elal Je gl i1 Guliall dane uains-14
2012, 2A0 aanll ()5 plall alaall 4y )Yl
Sl (p i Aaadls Alae, oaoal) dlall (& 35 pmy (Aoad) zle¥W), 05A0 5 g8 15
2009, JsY) 20al) -l alaall, dyalal) <l Hall

4 gl iyl g EN-2-6

. 2012-2004 A gind) 3 330 Elag¥) y eloas U dalall 4 paall | 81 all (538 el il |
2012-2004 4 siudl 3 500 a5 slas DU dalall 4y paall | 31 jall (5 58 sall il 2

4 il 3l el (3 sl gy s a5 elan DU Aalall 2y el | 31 jall (538 5l i) -3
2012, Gl (& Ml )l sl

2012, ala) G jlaall 4 il diban V) o &l 4Ll 353U Gl B -5

-l ) e

() http://www.isx-ig.net/isxportal/portal/homePage.html




G, 1a¥1g 5By polall L3V dxel> Ao

p2014/4.J1

11 501 6 Mool

AN jalaall-3-6

1- Chao-Ying Joanne Peng and others, An Introduction to Logistic Regression Analysis
and Reporting, The Journal of Educational Research, Indiana University-
Bloomington,2002.

2-Goutam Saha ,Applying Logistic Regression Model to The
Examination Results Data, Journal of Reliability and Statistical Studies; ISSN (Print):
0974-8024, Vol. 4, Issue 2,2011.

3-Jagriti kumara, Mergers and Acquisition in Banking Sector, Research Paper submitted
in partial fulfilment for the requirement

of the Internship, Competition Commission of India,2013.
4- Michael Beer, Asymptotic Properties of the Maximum Likelihood Estimator in
Dichotomous Logistic Regression Models, Diploma Thesis, Faculty of Sciences,
University of Fribourg Switzerland, 2001.

5- Rym Ayadi and Georges Pujals, Banking Mergers and Acquistions in the EU:
Overview- Assessment and Prospects, SUERF — The European Money and Finance
Forum, Vienna,2005.

6-Mikko Ekstrom, The impact of vertical relations in explaining the divisionof gains in
mergers - European evidence, Master's thesis School of Business, Aalto
University,2013.



p2014/4.J1

g, 1519 5La¥l palall L5V Anol> Alxo

11 331 6 ool

(1)Gle
2012 alad 21 &l g gall 0 o)
y (S O 5ile) Gipadl | Cajeadll
ol
0 293436 x1 PR
sy
1 614981 x2 EPA!
0 267892 x3 Sl sl
Ol
0 380094 x4 PR
1 543500 x5 a8y
Y
0 337248 x6 !
Loty
1 1 <
561579 x7 R
]
0 424766 x8 S
Gl
1 818969 x9 et
1 1604621 x10 Jdudl)
Aatall
1 706408 x11 FUeR
J}sa.ml\
1 789087 x12 J
0 472979 x13 a5l
0 380653 x14 Jb
1 1300654 x15 Az
1 694794 x16 Al Hla
s
0 374308 x17 <l
0 270141 x18 Py
Ol ) S
1 1031799 x19 o
Sl
0 373682 20 | STy
o)
0 380653 x21 oSyl




p2014/4.J1

11 501 6 Mool

Jira 4 . P :
o 1ed Axd) ) @Jﬂ i A ol )
;:j‘ L | clasasal/ | Ayl | A | classsadl/dial | Gl
ol
0.1 0.782661 | 0.045039 | 0.13216 1.23 0.34079 gﬁbﬂ‘
Lasiy)
0.24 3.553889 | 0.029164 | 0.17935 0.86 0.162607 J,
2l )
&)
0.007 0.419601 | 0.062047 | 0.110813 1.17 0.559927 :j;n
Y
0.35 1.113801 | 0.003639 | 0.008923 0.49 0.407794 Juﬁbﬂ‘
0.13 2.643815 | 0.038938 | 0.21163 0.37 0.183993 L&Y
J
0.008 | 1.001125 | 0.045708 | 0.15415 1.7 0.296518 j;‘
i)
0.009 2.021761 | 0.04086 | 0.22946 1.45 0.178069 :Jét;t
=
0.13 1.749173 | 0.072642 | 0.296835 0.61 0.244723 E"L;ﬂ\
¢S
- & ‘
0.63 3.279878 | 0.028167 | 0.153787 0.82 0.183157 fﬁ‘
0.14 3.938742 | 0.035452 | 0.27089 0.83 0.130872 Jladd)
daciall
0.2 0.795107 | 0.07477 | 0.211272 0.88 0.353903 L
Jsaial
0.06 0.514647 | 0.014746 | 0.046544 0.68 0.316822 Lasl
0.2 1.089813 | 0.034378 | 0.080495 0.84 0.42708 Jua gal)
0.62 1.687253 | 0.013196 | 0.05023 1.5 0.262706 Jib
0.16 5.050465 | 0.019297 | 0.143423 0.78 0.134548 3y
0.05 4.205505 | 0.02417 | 0.158724 0.96 0.152275 akad) ,ha
FIN
0.007 | 1.978539 | 0.019051 | 0.07131 0.31 0.26716 o '.A
&l dll g
0.29 0.661213 | 0.004416 | 0.007901 1.4 0.558967 A
i
0.02 1.473388 | 0.032998 | 0.11349 1.6 0.290754 U‘A:jfs
J3_d)
0.68 0.986176 | 0.060086 | 0.147717 1.2 0.406763 "’Aﬁ
)
8]
0.005 0.921879 | 0.02823 | 0.10746 1.9 0.262706 h;;
)




p2014/4.J1

g, 1519 5La¥l palall L5V Anol> Alxo

11 501 6 Mool

(3) @ala
ex X=5.935+18.4x1 il i yaal) sl
y p . : i g sall/Jlal) .
)
0 0.416895072 1.3986851 | -0.335532586 | 0.340789814 ‘i;‘ e
Ja)
1 0.949933395 0.0527054 | 2.943037647 | 0.16260665 ;‘;‘
0 0.012522097 78.858829 | -4.367659281 | 0.559927135 | sl sl
oy
0 0.172443598 47989975 | -1.568407052 | 0.407793862 | i)
1 0.927542297 0.0781179 | 2.549535419 | 0.18399264 Sy
|
0 0.617529282 0.6193564 |  0.47907439 | 0.296517696 :;f;‘
i)
1 0.934534436 0.0700515 | 2.658524206 | 0.178069337 ‘:3‘;‘
-~
0 0.807227877 0.2388076 | 1.432097225 | 0.244722977 fjun
et
1 0.928568756 0.0769262 | 2.564909069 | 0.183157116 fjﬁ\
1 0.971445059 0.0293943 | 3.526954736 | 0.130872025 Jeaddll
il
0.359665208 17803635 | -0.576817533 | 0.353903127 | .. o
Jsaial
1 0.526345087 0.8998942 |  0.105478033 | 0.316821846 | 7 o,
0 0.127496583 6.8433475 | -1.923277006 | 0.427080272 | Jwasal)
0 0.750485114 0.3324715 | 1.101201238 | 0.262706454 Sl
1 0.969507941 0.0314511 | 3.459322379 | 0.134547697 333y
1 0.958238968 0.043581 | 3.133133547 | 0.152275351 | oSl o
0 0.734828852 0.3608611 | 1.019262158 | 0.267159665 | < all g dlas
0 0.012742358 77.47841 | -4.349999315 | 0.558967354 e
i
1 0.642244851 0.5570386 | 0.585120808 | 0.290754304 | ° é:jfs
5 )
0 0.175167361 4.7088261 | -1.54943864 | 0.40676297 ‘ﬂf
k)
S
0 0.750485114 0.3324715 | 1.101201238 | 0.262706454 “;;
(- N




11 39! 6 ool

S §ghill Jglaa (4) Gala

A-Block 0: Beginning Block

Classification Table™”

Predicted Observed
Percentage VARO00001
Correct 1.00 .00
100.0 0 11].00 VARO0000 Step 0
0 10} 1.00 1
52.4 Overall Percentage

a. Constant is included in the model.

b. The cut value is .500

Variables in the Equation

Exp(B) df Wald S.E. B
909 .827 .048 437 -.095-] Constant Step 0
Variables not in the Equation
Sig. df Score
291 1 1.115] VAR00002 Variables Step 0
051 1 3.810] VAR00003
.866 1 .029 | VAR00004
.005 1 7.846 | VARO00005
.004 1 8.521 ] VAR00006
552 1 353 | VAR00007
144 6 9.576 | Overall Statistics

B-Block 1: Method = Backward Stepwise (Wald)
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(S)g>la
Omnibus Tests of Model Coefficients
Sig. df Chi-square
062 6 12.015 Step  Step 1
062 6 12.015 | Block
062 6 12.015 | Model
754 1 -.098- Step  Step 2°
.036 5 11.916 Block
036 5 11.916 | Model
794 1 -.068- Step  Step 3°
019 4 11.848 | Block
.019 4 11.848 | Model
729 1 -.120- Step  Step 4°
.008 3 11.728 Block
.008 3 11.728 | Model
17 1 -.132- Step  Step 5°
.003 2 11.596 | Block
.003 2 11.596 |Model
544 1 -.369- Step  Step 6°
.001 1 11.228 | Block
.001 1 11.228 | Model
(6)G>La
Model Summary
Nagelkerke | Cox & Snell -2 Log Step
R Square R Square likelihood
581 436 17.050° 1
578 433 17.148" 2
575 431 17.216° 3
571 428 17.336° 4
566 424 17.468" 5
553 414 17.837° 6
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Variables in the Equation
Exp(B) Sig. df Wald S.E. B
556 674 1 177 1.397 -.587- | VAR000O Step 1*
2
.000 758 1 .095 37.453 |-11.535- | VAR0000
3
8271E20( .720 1 129 134.336 | 48.164 | VAR0000
4
1.700 .692 1 157 1.340 531 | VARO000O
5
.000 435 1 .609 24.506 |[-19.117- | VARO0000
6
210 631 1 231 3.253 | -1.563- | VAR0000
7
158.075 572 1 320 8.948 5.063 | Constant
598 705 1 144 1.356 -.514- | VARO0OOO Step 2°
2
4246.612 .795 1 .068 32.086 | 8.354 | VARO0000
4
1.558 720 1 129 1.236 444 | VARO0000
5
.000 354 1 .860 14.846 |[-13.766- | VAR0000
6
260 .666 1 187 3.114 | -1.346- | VAR0000
7
31.352 .604 1 269 6.639 3.445 | Constant
.586 .690 1 159 1.339 -.534- | VARO0OOO Step 3*
2
1.517 734 1 116 1.226 417 | VAR0000
5
.000 347 1 .885 14.719 |-13.848- ] VAR0000
6
237 .642 1 216 3.105 | -1.442- | VARO0000
7
46.858 548 1 360 6.408 3.847 | Constant
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377.950
488

.000

311.068
.000

160.583

.539

025

718

025
.549

022

025
021

.024

1

131

5.028
359

5.210

5.050
5.320

5.119

1.204

8.236

2.815

2.647
1.195

8.067

2.554
8.165

2.245

-.740-

-18.400-

-1.017-

5.935
-717-

-18.414-

5.740
-18.831-

5.079
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VARO0000 Step 4°
2
VARO0000
6
VARO0000
7
Constant
VARO0000 Step 5°
2
VARO0000
6
Constant
VARO0000 Step 6°
6

Constant

a. Variable(s) entered on step 1: VAR00002, VAR00003, VAR00004, VARO00005,

VARO00006, VARO0007.




