1-20 wlriuo d387 3l 3 o louis S 0590 ((Gobw goladl (b gy ) (5 5lnio Sbaidl aoliduad

9 Sl ik 33T 15l gl lio (o
alp) b sarwei g golai8l oy p (5 lxd

FS e ol g sy B erms S0
8717129 5 pd 5,6 8711125 Jgoq o,

o>

AT 90 48 Cordy y o g 5T s il ST JUT s 0 4y liio 3]
SISt ot 35y 095 565/ jl ooliiww] L /) olaid] Jlo g 25
iy g Syl gLl godyay 40l L i ot g L 0105y 0
sjlwoliT Lol 3,1 M),J‘fi'dbg/aba.ﬁ/).: o sarwyi g golaisl
i <t iy 3yt Sl el s syt 5yl o 53 o
e 58] a3 ) i 35 oyl e i 531 45 3907 bl iz
T Ay [ 6]yt § O9mils om0 (OS] iy (ot § (Mo Gatiwgs pelaww
U can) 0¥ el aiiofs golaisl iy o W).UZ’ Wlo s Jbo g5l
038 p2l,8 o slodica g Lok puis iy
Kll ‘KlZ ‘Kl3:JEL S M

o sdrwsi solaisl ai, o Jo silwdli] s, s lwdlil gl sloofl

Sl ) ol S 5 oLl aodle olKisls [Ltdls coad 3 4
(mohammadghali _ yousefi @yahoo.com)



www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad 2

dodilo -1

I, Jlo sl 5l (sanwgs slo po Sl (g3lwlsl a8 540 o Lol el
SalS Coge Jlo (o5l ol 155 0,0 Jlis 4 Slagag 40,5 05 LIS &,k ;)
5 =y ot 5 Rl g bt Jle oyl jo (Jbo osS e g4z
rizen (1973705 1580) 8500 (B ik o Jobss 5 ()T s,
L oSl ml (255 5 (A2 LIS ilep 4 by (b2 Lo s B3
Ay e yiwd Gloli 8l g le,w ga e el S 5o b la S o s s
) oS sl Giagr Jbo sladww 10 1) (s yiien £45 wg>g slaol >
b 5l I e 2l a8l e ge Ygone (s3Lwsll ol 3 (1999
5 Il clacalo 1 2ol gl ity Lid olml )5 6 slaslys B
L 5 oy Ko Slsesl aile oMbl o, )55 pos 4 by o oSt Ltals
T 6 . .5 =
Silwalyl as o> ;o (2001 ) LSan o tadlS) 84 0 b S5
e ol U glbe Lol wiisly oo 31 i asilgi cas Jbo 5 o)l
Il a5 el ey Sl (g3l0lsT (2008) 7 g5 g cyainal ks oUloslasl
Gyl (ol Ked a5 el e pl el cpl T co i YIS &l (gLl
D9dss daloy slagl > Codgazme (AD Faad coge

e d i Jle 5 55l G5l ol3T bLS,I (55950 51 g dlie ol 5o
otuly s col pow i3u )3 o oe (22l gy 9 5N sl il piie
P saS 8 ) oyse b piie bl Uy pbiwl o byt (o Cole
L Josdl oSe g Joe @lg5 9 oili)ly 325 ) 5l oolital b o ler 2

= .. 28 e - .
Syg=e SRS p b piie ST M0 2 g S o5l Joo 5o solatdl slaS ol olon]
7y G o g 4o Ll el g a5 a8 S 18 (g
Gt gloa 8l d a g L cioman 09-d o0 Al (6,5 Al g ads

I McKinnon

2 Stulz

3 Information Asymmetry
4 Adverse Selection

®> Mora Hazard
bClaessenset

" Aizenman and Noy

8 Modd -VAR


www.sid.ir
www.sid.ir

3 vy Mo sl 03T 3B (Slaslin gu)

a SToldlbs sl alasliin Ol ) 590,50 dl)] Gl sloaogs
Q?‘“’LS" ool QLU?M

§obasBl (5o yShos b (Jbo 5 55lni 3Lwol3T byl (5550 -2

e )l e Glpdl 6 )lw (s5lesljT 6T (2004) 955-3-?9J 99°
s |y Jle gtnosi o (e 3lwalil JUT (0,5 S5 (500 5) Jol!
sl 0391 Sglie 1 y5iS s 50 Iyl il e i oyl gl olasl 10,5
s iy YIS s 4y 1, S st o a5 log bl ol 2
«Dylod S8y o blie jo cwl alily o o]y b st ol sl o0ld §gus
12 a5 sl a1, e sy SYIS 45 03,5 Clan e 41 1955 S,
el aewl ool o B0 Oyl ol bl e (b piieees S 8l S
s s 0, i) &5 i 1 Y ] (32 | ol 520
el Bl e (gl eS0T wSe g el S gleyedS 4o

5 6l o5 3k e sanm olee L3, (2004) ol sas 5 5
1, 1980 - 2000 slaJlo b ;o axwg Jlb> 0 ,9i5 43 50 ayloyw 39,9
Sboad g0 e 0 Jbo sarwss wodal Caws 4 bl wlel p 1030,5 )y
ogdle el 4lls dguge rle s 995 (L il ST rizen 5 (6l (S
3 psl (o anwg Galize o asls 1 eolaiul b odel caws 4y mlis o) »
izt 5 o 5 S5 g 3l laasls 5 e 5 (S slagasls
el alils Cllas gloj (50,90 Gl g edt alids sla ybg, 3l eolaiul

S35 s Il anms g 1 Jlo s5LuslsT LT (2005) s
Ao sanasi gl Jo ilolil el bl 32355 (g2 |y 2los]
Lias cslby bt Jlyw ol gk 4o Guizmes (59 ol ails ot
2 orSe Ly am o Jlo 53l ol Cenlis o3l 1o 555 & o sinss
oy Sl 53 3T 5 o958 LT o8 55 ke |, 4555 ol 55
I8 0l 55 b ol oS 1051 5Ls 355 Jbo e (Srg 4

° Do and Levchenko
10 |_aw and Demetriades
it


www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad 4

Lok ol 505 5k bl p 1y 095 (Jbe sl )5k aiilys o Lo yaS olSST 0,8
S Ay [3ig  JS5 &

o sanss ol G381 (2008) P s 5 Silsn gy ol
Slp S I ol anils i Sl g welyo b la,gis jo Hee SOL
cIYs Jb slaools g, 5l eolaiwl ol 004 Golo jieS aal,0 b sla,gis
5 bl aised IS 30 Jbo sanmgi gl olad Gl 658 cate I
o YU welyo b sloysis olp Ll sl atils jiaS wwlo b slo,gus
el 009y o ygulS cabade slaosls 5l paws L slaosls

a ) Bl slaosls il sla by, (2008) oY 5 usly s w2l
los ) 4 25 (G405 ,8 99 (o) yoate

900 o saamg Gl el Jlo g )l plojan b 5L ()

i 93 & S (Jlo sangi p it 23U solatdl slaslys (o
5l (b5 sl o3l

OSee o 035 3l g ) o 3k &5 1y a0 al Wl By o
SHheted Sl Grizmed 5 daz GlrolSy yiiy (o 0sS w4 e S
olvais a5 sgdice wrge (o il ST gy ol 510, ke 1 09
g 10,95 5 5955 Sl sl SIS 3l e mels 3l taio

Jol 54,2 (2008) 5¥ 5 usly yies (L (oo Jlao ) 495 L
109,525 (G458 55 4

Pydsed (Jlo garugi & zie Jbo 095 5k G ) oo 5 -1
Dgdised o Garug 4 e 5525 09 5k g (Jo o 5 -2

5 Sl g syl o bl gme casal I S Wl G ol

3 Sl Garwg mhw Gl B! fols IS o golaidl slaolys pioren
O Jbog oyl ol 5L (Gaass ol loadl wlul ool oo gl
iy s olazdl U slo 508 Jbo sanwgs 5 e sl b lojon obs

I U K

2 Huang and Temple
13 Baltagi, Demetriades Law and


www.sid.ir
www.sid.ir

5 vy Mo sl 03T 3B (Slaslin gu)

Sy 9 o duens Gl b3, (1386) deob 5 SloweS 55 olpl o
el ools lii |y golamdl ai ) g Jlo Gaoxs L

2 S sl g s,bw g3l ol salal, (1386) o, Ken ¢ 4L 5T
2 6l @iledlil gt Gl @l Sl (S el 0T sy | O
009 g0 SLlle slasel o p e il lls (1345-84) Syt Oy90 (50,50
]

2 b sty oyt vy p 4 (1383) ads Ko saslllas o

il 5 5 551 Sl o eiia 0 =3
ol 0ad Bl 5 (Sgme S ) 093 Joe 0oz )la 5o b flod (U ek &
K K
y =c®+aB 'y +aB, p  +u (1)
ad) LS an Gl sla e jlasly S KLY 9 P 398 saka 5o
GoreS 5 S g dm ooliiwl 8y50 Joo o S Sl 50 g e Joe o

R Py

4
Private =C, + § (a,Trade( - i) +b, GDPpercapita( - i) + @)

i=1

d, Private( - i) +e, FinOpen( -1i)) +e,U ,

4
FinOpen =C, + § (a,Trade( - i) +b, GDPpercapita( - i) + (3)
i=1

d, Private( - i) +e, FinOpen( -i)) +e, U,

4
GDPpercapita =C, + é (a, Trade( - i) +b,,GDPpercapita( -i) + (4)
i=1

d, Private( - i) +e, FinOpen( -i)) +e, U ,


www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad 6

4
Private =C, + a (a,Trade( - i) +b,,GDPpercapita( - i) + (5)
i=1

d,, Private( - i) +e, FinOpen( -i)) +e, U,

FInOpen Il adg 4 &)y cond [ SSlis Trade (548 sakal, o
Cod s &l s A3 alBL o Jes GDPpercapita « Jbo (3l ol51 Lozl
S LalBl oy ) pogan Lo 4 4l anass ol Lael Private o ool
]

e s )l 3Ll BT oy sl slio 55U o () o
Slo arwg g golatdl ol slapl 4 Jlo g golaidl slas Slos sadlio 40
o=l el jadaie 4y (Baims ol o Cel 0als (B pee g &L ] olazl o
0331 5 )10 s Ty 055 N5l il Cole gy S eimen 5 0]
O el oa oolat il (610 g5 6N szl o S Cule
o garugi o Jo gilaslil g )l gilusl] e Jloz ool b ojslace
ol 00 a1y ol Szl gl 33d slosSl w2 4y (goladl )

5 RS 5l (S S e gl hg, o S peb
4yl ey (bl Code galaly g 2 sl s, (n sl
ooliiwl 090 sl yustin slod Wb (6,50,5 Cude (6631 5l eolainl yo a5 clils
&hlo 5 L B oS slasdl Sloj (5 (sl purio el a5 bl 51 Losal Ly
3 ol bl do e jo Solai wigy 5 ol U oz O a0 4o Sl ool
99590 an ;e sl b Sloj (slags yu 5l ooliiwl b e olaidl sl o,
Dl oo (6 il s g Cw ol slo ynss

Ol 5 Sl laian Sl 0529 Jloiol 4 azgi b Gudos (ol 5o
" 0y sada ;) geil 5l anwgs Sl )0 sl y5aST Slej (6 (sl priie
el ool solaziwl 09

GAZ ) et § 09 ™ el S ly sy gl 25l g
oba Bl os, 5 Jbo garws blie BT el jglaie 4 g b pate oliwsl U
Slesliil L gl cle cgar i peizeen 5 (Lo 5 5 05 (s5ladlsl
o=l L0l e oslaiul (610 1 g 55 055 (6ol 5l conis Lyl sla ynie


www.sid.ir
www.sid.ir

7 vy Mo sl 03T 3B (Slaslin gu)

by Cnd 5l e ge Al e b yuiie gl ol 5l oolail a5 Lxs] 5l gz
553 55l (6,5, LS a5l i 4 crul a3V g Ll o aily ledl
pos 5| oesebwz = Ggmilagy (SLililer gail 5l ooliial L «syloy (igem S
sloslewl byl 1y 00,8 Jol laebl b ysie lee jo0 Sowaids Lalg) 0e>

ol @ el o i o (SBllen Jlop d92g pas «5,25,5 Cale (gej]
blod pae cle 4 oSl cpl 5l oolanul ( Solilpn 1o 5 0929 O a0 40 K0
Gl g S5 052 (5951 5l anl ol Gl 4 g cw ol (easds Sledbl
2,5 oolaiwl oulds poral

AL adgi an &)l S )l @0l3] i gl Bl e L
& =2l (esSae (a3lis « Jlo (il Sl3T pite sl cmizmen ol (A3
FSaey el oad w85 S o ll geBly o5 €55 51 el (o8l 50 e
S glmosls dy cwyiws pae Jdo 4 Jb giluslyl asli cpl oS ol
odd DLl lpl (Ao (AllBL wdgi 4 ale s Clus 9,5 9 0959 IS 0L~
]

Ohlisl Coms (aFls (Jlo ganngs sl Gdod (nl o 2Bl Ll
Col oy a5 ki o JSs (alBl a4y pogas i 4 aidly arass
bl golamdl o) Hlaie 4 Coll Caod @y ail s L3 @BU adgr &l s

sl 00

B i (s ks (gabuly -1-3
Cole pogin b Bolite JulS ok ay coyulsd 51 SO 0 (Siicon
JU b 4 S5 Je plaSen 5l gles (i oladl )b e
abs e oLis A witen ol sladlie il s it e s b Silo
S g OLdSIl 50 e 9 S 25 Gl Wl St (Sher S
Dl 0>y wlonds plol Glay i b GLldSSE Glelds jo a5 Slagzlessl
ST (s Ll oy (s 45 S (o (o |y il S ool
3,85 » g, SO oo R E ] I PYRPR Y S WS oo oloul welye Joo Ll ens
Jlake ax 098 oy p 45 Cenl 65l Cnl Y ade X LTS g ol 0 25


www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad 8

polie 09581 LT aS ol g ols oy Y (ganindS polio b iy oo 1) )l Y )
WS olul Y sl )0 (605 wilgi oo X (gaddsls
Ll X colpe ST K0 byl g iS S Y oo 4 X S
ol 4 azg il Y268 cle XansS oo il (iasls g)lel ks 51 aad
O Y S Cand Fro s €l Y (6,56 5 e X P galon oS Conl gy 4S5
|y SOl byl s a5 ,0,8 cade il X gamati b Jslao glad jsbo
Joe ae0 ced LS 1) seges popie 4 Code 055 (055 4 Ll 0,5 oo o5l
el oy Dygo o lailinl 0,8 30 6lo e S 0g>
Ye T80 tay  t8,Z, T6&
Z, =8y Y1y T BT+, ©)

So o s sesl 1y By =0 sars 3 lgee eyl 5l eolanal b

Code 0gas soliiul o Jasliwl F go,lel 5l olgs oo ans,d ol cyg03T (sl

Z, 2hosr slp ey byd e 0lioer oe slp 98 byd o5
DS B Y, iS5 gl polie b cos 7 A ol oyl

6)“5)-.’ QBM;QP Jj.zm u.._i»L..n (GO 2o 9O J..\.n L),MJLQJ 6‘)‘.’

by Olg o0

(7)

Ziwi

¥
— o] .
2,1 =Z +Dy( C’)gyI+1 + a Dy(i)e

120 lp @y ulpo saon STty Sloess 2 55 <l Y,

ST 59 Y & S 2wl ao By(0) ST adl jao byl
o1y Zy polae (8, )Y 4 Sumd A Sl S 5d s jao Dy(0)
o33l il 7 sdllis 5258 cle Y sallis ST i wmsge 5 3l
Joe s a1y oln e 4z 45 o cnl @ 015 sl sl S5k obios
LT 0SS 45 il ol bl o (ol oy o] ke S 5J5 VAR
ol s 53 S92 50 Sl aie S0 (5 ,20,5 Sde W ale (5 i slaaidy

14 Block Exogeneity


www.sid.ir
www.sid.ir

9 vy Mo sl 03T 3B (Slaslin gu)

LT a5 05 905l metlsmco 5wl |y W 5 Z Yy it s o5 05 (09
g Y, OYolew lail il oo b ply Z 9 Y, SVolas ;o W sadds b colys
ole g 00,5 2y5l W9 Z Y layeiie saddy Pl eslinal L) 7
O3 1y Woles 50 s 5 025 o0 dpslone 1y () lallas il lasS (il
L1 (@) lalas uillssS iy mole 5 0)slp W (aidy L polie
Bl oo Caws @y 5 abal, 5l lexin o Cas g0 kel o9l oo S
(T- c)loga, |- logla ,|) ©)

s P el 2P Ll ool am e b €7 e shyls oyl ol

Slaslie olaws KL T Lcwl oals 7)1 dolee 2 5l as a0 W (sloaady

C=3p+1 «, ol 5l ol dolas ;o 40 0l 3,915 slaal,l slows C g

W, 5 Z Y, prodw jladdy p Julis Z g Y, dufo e OYolee 1) sl
s T | (20 Sy gogdle 4

gho o Jeur €7 5l i 358 ojlel gond aculxe luie 5]

W gaidy b polio (o yho sl Oy o] ol pasie g )lo sine
Ogh 08,y Z g Y, OYolawe o

W o o liawn] (y9031-2-3

Sbayl5 )3 (i sladl Jooxo sla by, b Glomie o5 j5b (lea
ol aalllas 8)50 Gl paite oliwsl (2,8 » (e (025

(el a5 Sl Ll (285 Gloj (6 yeste Su 258 Cnl bl 2
A1 aoley (BL el pley Jgb 50 ol (Sameogs cul s g il s
sleslaiwl 51 o8 gy ol 51 naiiecs LB (DS sla 8l Slo) sla s
D9 Jol> liebol Ll oliwlb b bl 5l el 03 Sloj (6 (sl puiito
B g Joe yo eslinal 3550 Sloj (6w sl iie (ol I liebl (6
39 ga 00liiual (1957 i (503 5 b3l nSLh S92g (Sl


www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad 10

Sloasls BT cwyp slp oS 095 Joe 005 Cond cpl (o
woolazdl a5 Jlo ganws sl n Jlo g )l SSE 4 5Ll

R PR )

9>y Gada ) 903l 3 Jols glaasst -1-4
Shin,y Oge;l pols gandllas ;o i ;S8 8 Cond jo a5 jeb len
= (2) 5 (1) sz ool a8,5 1,8 oolaiwl 5)90 (9, = lid 0>l

ol Jol Jol&s g mhw ;o lapste sl slp 1) axly gada, ool (2!

.MQGA
o yita grlaw 50 (y90 = reled 9l (S5 903T s 1] Jgur
asj‘)"'f ).?‘QLSA A ~

%10 %5 W1 o8 ddne sn o
-2/61 -2/94 -3/6 -1/70 Al oy 4 o)l
-2/62 -2/96 -3/65 -5/77 Sl gl ol a3l
-2/61 -2/94 -3/6 -3/02 FE O A TRV
-2/61 -2/94 -3/61 -2/01 AL ag jl popas (idu O el

iy sleanl lasle

b e Jgl Jolds )0 (g = Guaded 01y s a0l b 12 Jgus

asj‘)"'f ).?‘QLSA B
00 densloes o Lol JUES
%10 %5 %1
-2/61 -2/94 -3/61 -6/69 Sl gl ol a3l
-2/61 -2194 -3/61 -3/38 FE O TRV
-2/61 -2/94 -3/61 -5/93 AL adg 3l pogas Liso ol Ll

gy leanl lasle

Sl e byt eled sl s3] oud dle g0 o]

(20,05 s ;5 03 4) Gz polio 5l 1256 bl s 5o (o (5ol


www.sid.ir
www.sid.ir

11 vy Mo sl 03T 3B (Slaslin gu)

55 Sl polie gl Jgl Jolis sl olel cnl omizeon 5 (1592) o
Silwalyl asls e aw ol b <V gesl ol s (2 Jg02)
Lol sl Jolss il 5 T s 5o solaidl 0, 5 o (st o0
sobire @ 5 098 cn dnl b yite (ul sl 92y 4oy sy 55 cnl 5l g 9l
Jsl Jolis 51 gl e job sloo 5T 5 03 (slaygems S5 0925 5l ol
Jol Jolas 5l oolanwl g ezg ol b 0,5 colaiwl ouds Liwg! (slo s U Ly
aS el p3Y 05 Ll aeaddy @ledbl (38 Cuns 5l crge Klgs o by yuiio
Slilen ggasl 5l eslinl b s oy GgemyS 5 255 55 5l eslial I L3
G4l gl ysite (lee ;o Seaidy Ll 0529 pas 5l ugdiwsz = Gauilag
Jolo plebl golatdl w5 )l glusll (Il sanwgs gloasls

=

R

Sbbiled (3051 3 Jol> gl asdly -2-4
Sl bilsy et Sl Goselsz = psmilegy (Sl w2 (93] @l
Gl ko Cyat 0 otrg polie maysSle g odsg bl 90, 5l ool b o
Covgn (1) Jgo ,o oolaidl wi, o Sl Garwg (5,5 gilwslsl Lasls
onl b te ol Slsl b o 0929 pac gl Golol 5 Ceul onds &3l
Shoe 3 Basod ol 30 ccanlio (gadBy el gl a5 Cenl SO 4 ey 0ed e
6ol o b psie Jof Jolas sl eolannl b ooplpl ol ouds oolaxwl 35,10l
s sleatls gl Blite LLS)I (cw)n @ Oldiee ©oln O S

* Trace
*Maximum Eigenvalue


www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad 12

b piin (ylae (le bailyy (Ll 9 Fgmuw 5y 295 (5951 -3-4

Coond (pl 5o o hE Cand o (Sililee jlop plulid pas 4 axg L
Sy, S 2y o st Jbo s @)l Ll BT plulis sl
Sheslil b syl OsemS 5 sl 5o illy oy s ST ool oS wlss
398 Sty @S owyn Sl B Ll cwl ol 00 )5 4 bajsie ol Jolis
2y g I sarwg) olaidl o Shee slajasls le Je Loy, b el p3¥
9 e S cnl 5o (o g3l 83T 5 (5,8 (g5Luslil slapas s L (ol
S gSy 65 azsla )0 6285 ol aeil Sl eslatul b cole
Cewgey (2) Jsoz 50 o5 soil cnl @l b Gillas Gl 4285 18 sy 2 990
Glwslyl szl 5l cude galall) g Cgm aS 05 oo alaxde conl ouls &l
aude gahal) () WSe Sl 0 9005 o0 w0l Jb sarwy a4 Jbog )l
G2 b 15 39 cnd anl Jbo 5 ) ile 33T laasls 4 Jbo sanmys
I Sode sabaly 5 Saz omizen 28,5 god dnl Cule gabal ) pue  (gine o
o2 a8, g0 Sigo 4 blis! L WSl g golaidl wly 4 o)y gjlwslsl
iy ) e gz Al ol oSe (Blie 53 0,8 8 a0l 8550 Wil oa
Ao aad b |5 0edion sl Jlo 5 6l s3leoliT s (l33l 4 ol
ez (38 lse ole 0,5 e 0l 0je Zode gabal) pa s
Dgdige wnl G (nl 5o 5 (Jlo gt 4y golaidl ul) Sl cle

oriloly 532 9 (Gl 9 41 p0) ST Joddl (e pilgs -4-4
S8l b lre Gl ol SO 1 ST el oS wilg 5 oolal b g
drwgl (59, » (golaidl o, > 5 G s, Lg)’L..a.)\)’T s als sl o
(1) slojlogai 0gh oo (om)pr <285 J18 a0l 0550 o Sl Cqzr &5 Jbo
G5 L lrs Blyosl o a1y (Jbo samwg el el wSe (3) 5 (2)
eolazdl us,y 5 Jle ile o] Laslo (sl gilwsly] Lasls e psie jo
Ll G 51 aS a0 (ateinn b jloged ol 00 Gl 4 Lol oo ol
ST L syl g5l olyT Lasle jo jle Glimil SO sojlasl a4 SLST s
50 Jb arwg atls p ool S wgd sl golal ui, b g b sl
Db oo alax>de o logai pl 0 A4S jsb len 05 dales agS> wmy slro g0


www.sid.ir
www.sid.ir

13 vy Mo sl 03T 3B (Slaslin gu)

b Garwg p golaidl o, yumen 5 Jbo g 5,0 leliT slaaslss BT
5 oobatdl sy 6l sslesll 1(4) Jlases b @l rizman 03S oo
WS oo o o o 4y (8 OV ailine Coles o Jg el coite Ta]



www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad

Ve

A

n
<IN A

[

Iy

[
A

I

1 \

o
A g ! \

|

I

|
Sy )

|

I

|
o/

\

\

\

\
YA S I
-/ _

Y



www.sid.ir
www.sid.ir

15 vy Mo sl 03T 3B (Slaslin gu)

8ol Lgo\)"‘ ol 0 Gl 4y goladl sy e ls Jesll WSe 4 B\LTYY

Al o Gammgs (a3l ibly a5 @bs (3) Jsao 5o (piseen
) 1 g 09 oo cvalin Code salal) vg>g (> ] o L 4T cwl oald
ol 09> 4 Jbo (sanwg jasli (goad ools s gs Ol 5l o ys 73wl
LS 5 obw lwsly] Lasle 4 s, 18 (ol i) 4 asys 8 (ol
@l b Gllae (izen 530 brye Jbo sile ST a3ls 4 wo s S
s ilwalyl asls 4 solamdl ws, olss 5l sw,e 18 (4) Jgos
ol 053 a golandl wsy el is 00,5 62 S0 (B)b 5l 0shi e Lo
o by Jb il ol aso,0 14 4 )b silwslyl & ss 0 18 (asls
b ol rb o5 05 0 bgrye Jlo sarugs 4y 0,0 15 51 125 Lo 5 09
el dgi BBl o L g ol )l olaidl jo il vl o Coenl 4 ax g8


www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad

b samng asls Gl )l a2 13 Jgax

% | SE. | D(PRIVATEIRAN) | D(TRADEIRAN) | FINOPENIRAN | D(GDPPERCAPITAIRAN)
\ ATAVAREIN Noofooon ofeeefeen ofeeefeen ofeeefeen
Y AARC RN YAIOYY FY V\YAYYYA VAMYEY IARAERN
Y Y/FOOAVY YY/OAAYE \V/F-Fa) \IARART4 YIAY-QYF
s AVARARYA Yy/a-vEy YANED-E VIYAYEYY YIVYaALY
I YEVYY Y YY/ADTAY VA/YYAY] VIYAZADY YIVYAAY D
4 AARARENS YY/AQY - VAIYY - OY VIYAZAYY YIVYanay
N A\ARARE YY/AOYA# VAIYY - OY VIYAZAY S YIVYasFyy
A A\ARAREQ! YY/AQYAY VAIYY - OF VIYAZAY S \AARYAAS
a YIEVYYe YY/AOYAY VAIYY - BY \VIYAZAY S \AARYAAS
\- A\ARAREQ! YY/AOYAY VAIYY - BY VIYAZAYS \AARYAAS
Bl \ARAREQ! YY/AOYAY VAIYY - BY VIYAZAYS \AARYAAS
\Y A\ARAREQ! YY/AOYAY VAIYY - BY VIYAZAYS YIVYasFyyY
\Y A\ARAREQ YY/AOYAY VAIYY - BY VIYAZAYS YIVYasFyyY
\f A\ARAREQ! YY/AOYAY VAIYY - BY VIYAZAYS YIVYasFyyY
\0 A\ARAREQ! YY/AOYAY VAIYY - BY VIYAZAY S \AARYAAS
\F A\ARAREQ! YY/AOYAY VAIYY - BY VIYAZAY S \AARYAAS
\Y \ARAREQ! YY/AOYAY VAIYY - BY VIYAZAYS \AARYAAS
A \ARAREQ! YY/AOYAY VAIYY - BY VIYAPAY S \AARYAAS
AR \ARAREQ! YY/AOYAY VAIYY - BY VIYAPAY S \AARYAAS
Y- \ARAREQ! YY/AOYAY VAIYY - BY VIYAZAYS YIVYasFyyY

gy sleadly lisle

@olazdl ol (el Gl ly sz 4 Jgoar

% | SE. | D(PRIVATEIRAN) | D(TRADEIRAN) | FINOPENIRAN | D(GDPPERCAPITAIRAN)
\ AIAYA RSN O/AA-AAF A\ARRANRS VYIOAS -\ AAFERTARA
Y AARC RN INARVAYN NI AR AINARRAPN FYIAYFYY
Y Y/FOOAVY favyYy.# AN VF/AA-AY FY/-OYVY
s AVARARYA AAINETIN VAIYEaYs VF/AYYAY ZAIADAAD
I YEVYY Y fa08Y -0 YAIYEAY S VF/AYNY FAIADYEF
4 YIEYYYOA f/a08-AY VAIYZAY S VE/ATY Y AV TN
N A\ARARE f/a0s-va YAIYEAY - AAAARRE FAIADNOY
A A\ARAREQ! /08 -YA YAIYEAYY AAAARRE I T
a A\ARAREQ! /08 -YA YAIYEAYY AAAARRE I T
\- A\ARAREQ f/a08-YA YAIYEAYY AMAARRE [T
Bl A\ARAREQ f/a08-YA YAIYEAYY AMAARRE [T
\Y A\ARAREQ f/a08-YA YAIYEAYY AAAARRE [T
\Y A\ARAREQ f/a08-YA YAIYEAYY AAAARRE [T
\f A\ARAREQ f/a08-YA YAIYEAYY AAAARRE I T
\0 A\ARAREQ! /08 -YA YAIYEAYY AAAARRE I T
\F YIEYYYs) f/a08-YA VAIYEPAYY VE/AYYY - FAAOND -
\Y A\ARAREQ f/a08-YA YAIYEAYY AMAARRE [T
A A\ARAREQ! f/a08-YA YAIYEAYY VF/ATYY . [T
AR A\ARAREQ f/a08-YA YAIYEAYY AAAARRE [T
Y- A\ARAREQ f/a08-YA YAIYEAYY AMAARRE [T

Sigi sbal sl


www.sid.ir
www.sid.ir

17 vy Mo sl 03T 3B (Slaslin gu)

S Az 9 galsge =5

sbepiie L Jlo 5 )l il ST sloasls (s BL3 | (o)
Gl o1 sl ad b SO gatayly ool 1 cdYs golaidl w5 Jlo (sanugs
5 o 3lwdlsl paw ol Caws 4 gl ply wojls Jbo sarws a4 )l
o5 )l 3Ll b anslio 1o (rizmon (5l o Jle gangd Dl s
5 5,z gilwoly] LS8 90 50 ¢ ixbios cpl gl bl p ooyl pogdle ol
@oladl ol 4 )l sile olil jlab b Sy cle salal, s ol o,
oty 5 Jla il Sl oo Jslae 5 e (sabaly Blie ;3 Jy 0gdion 2l
a5 S5 blusl iz (lgien i S o 005 (sod )8 9l 390 (goladl
Gl e ge (lnl slasl yo ()l (53l Sl rizmen 5 & jlon a8
25U 0l e Jo g3k o3T Ll 09 oo g3latdl 0y 5 Jbo (ganwg prba
Sobel 5 sl Gty o b 5l JolS bl L gl 5wl aals i
Dol Sl slazdl

S plis (b sanwgs 4 golaidl wg jlad)l S cole ek,
5 Jbsd i Sl ailys conlin (SBL arwgs pae Jds 4 Jbo 5w oS
(gobazdl o i, ol L bl asled ) o))l (golamdl aly al,d o 1y 6550
15 e 5l el ol 5 el 4Bl tal3dl Jlo a5l oslial gl Lolis
ol aalgs Jlo K8L arngi gax> 0

ool o @ oS 0g0d dog iz Ol o o sloaidly 4 az g L
s Lacalo s 00,5 mol,8 5l 8 Jlo sl ol 5 cdgs ( o ilae (052
) IS Glo s Cd> Cya o Lol cgles Clisl goladl g ganwgs
OV 5 55y (6,2 (5l Sl3T golamdl w5 ol (alidl g ey
TSNP

2 I 5 S5 5355 pace e o 55 oo gty Bk
) il 3l b LT aS Al (nl izmen 5 358 (o2 Ol p] Sl
2ol sl ;35045 g oxbaiio T SISl Sl slasdl ol 5 Jbo Garwss

055 518 gy 090


www.sid.ir
www.sid.ir

1387 0L 3 o)leis 5 0,98 ol (solasBl slo ouw ) (510 slazdl asliliad 18

aelys g ool il ol5T gabasly omsy e (1386) plag Lo, g gsls e Lo, o)Ly,

obaBlas, g Jbo Grons oy abaly (owy (1386) . ool oo § 15T ¢ loeeS
23-47 (44)11 . S5 3L anbizngsy o) pl 5

14 soladl asliimgh .oyl pl jo oolaidl ud ) 5 I axnwgs (1383) acbls (ol
97 - 130

tnnsge Jol Sl i LBl ) (xazman g axly ady; (1378) sae b5
Ol Jyl 2l by (Sas b Sleas

Aizenman, J. & 1. Noy. (2004). On the Two Feedback between Financial
and Trade Openness. National Bureau of Economic Research, Working
Paper No. 10496.

Baltagi, B.H., P.O. Demeriades & SH. Law. (2008). Financial
Deveopment and Openness: Evidence From Pand Data. Center for
Policy Research, Working Papers 107.

Claessenset, S., A. Demirguc-Kunt & H. Huizinga. (2001). How Does
Foreign Entry Affect Domestic Banking Markets?. Journal of Banking &
Finance, 25: 891-911.

Do, Q. T. & A. A. Levchenko. (2004). Trade and Financial
Development. World Bank Policy Research, Working Paper No. 3347.
Huang, Y. & J. Temple (2005). Does External Trade Promote Financial
Development?. CEPR Discussion Paper, No. 5150 (July).

Ito, H. (2005). Financial Deveopment and Financial Liberalization in
Asia: Thresholds, Ingtitutions and the Sequence of Liberalization. North
American Journal of Economics and Finance, 17(3): 303-327.

Law, SH. & P. Demetriades. (2004). Capital Inflows, Institutions and
Financial Deveopment in Developing Economies. University of
Leicester, working paper No. 05/08.

Mickinnon, R.I. (1973). Money and Capital in Economic Development.
Brooking Institution, Washington, DC.

Stulz, R. (1999). Globalization, Corporate Finance and the Cost of
Capital. Journal of Applied Corporate Finance, 12(3): 8-25.

World Development Indicators. (2007). World Bank.


www.sid.ir
www.sid.ir

19 vy Mo sl 03T 3B (Slaslin gu)

Sl oo (a5l i 1 Jgax
Variable: PRIVATEIRAN TRADEIRAN GDPPERCAPITAIRAN
Lagsinterval (in first differences): 1to 2
Unrestricted Cointegration Rank Test
Hypothesi zed Trace o% V%
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None JEEVN YEHAS\Y YE/4) (V%
At most 1 YEeYY VE/EY LAY Va/ag Y¥/5-
At most 2 NAN YN 4§ ol -v-50Y a/ye yy/ay
*(**) denotes rejection of the hypothesis at the 5%(1%) level
Tracetes indicates no cointegration at both 5% and 1% levels
Hypothesized Max-Eigen o% V%
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None JEEVN Va/YYOY D Yy/. - Y&/
At most 1 YEeYY a/vf.yvy \olsy y.Iy.
At most 2 NAN YN 4§ ol -v-50Y a/ye yy/ay

*(**) denotes rejection of the hypothess at the 5%(1%) level

Max-eigenvalue test indicates no cointegration at both 5% and 1% levels
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Dependent variable: (PRIVATEIRAN)

Exclude Chi-sg df Prob.
D(TRADEIRAN) v/-q4¥vs ) [-YAY
FINOPENIRAN Y/IAY BAY ) -[-%a)
D(GDPPERCAPITAIRAN) LZATRLIA \ RN
All \Y/55YEA Y YN

Dependent variable: D(TRADEIRAN)

Exclude Chi-sg df Prob.
D(PRIVATEIRAN) NER AT\ ) -Jasy.
FINOPENIRAN ATV \ -[evsy
D(GDPPERCAPITAIRAN) NAddiadi \ loves
All INAREAYAS Y JIvesy

Dependent variable: FINOPENIRAN

Exclude Chi-sg df Prob.
D(PRIVATEIRAN) NAYaART ) [0y
D(TRADEIRAN) VARRYa%4 ) Iyayy
D(GDPPERCAPITAIRAN) NAARANZY ) -foy-a
All VIVYAY -5 Y Iy AD

Dependent variable: D(GDPPERCAPITAIRAN
Exclude Chi-sg df Prob.
D(PRIVATEIRAN) -Iyoasvy ) NI
D(TRADEIRAN) Y/AYSSAE \ Jon-f
FINOPENIRAN N ARRYY ) -[AAYY
All FIYASAYQ Y Iy
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