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1. Stock market assets

2. Financial Intermediations Assets and holdings of Corporate stocks and bonds
3. Investment Value Added Ratio

4. Currency in Circulation

5. Simultaneous equation model system
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1. White noise
2. Granger causality tests


www.sid.ir
www.sid.ir

vea o iy iy 9 §lS Ao g Wig) 1 (o (sb,15L arwgi’ il i

Ca-’ug@l:e

b poize il Opa31 Ml Sl Gl 3 copradtl ol (S5l pend sk 4
3 ool Gl oSl & el Ll By ey e pite S 255 s
ol o3 sl ooy Sl i s sle a sl ol 0l Ik s O (Saeren
b0l ks glaopasT Guyb 5l Sl e sl pize LLU L oLl Lasis b,
G el el oy Gl e 6 o Sl ealital b Goies ol slaesls L AL e
el 0dus S Wl =Y g s ol gl

Lo pize oLl O30 3l ol s (V) Jsir

Sl sre o ELTREY L e
o3 0 w3 Lk K35 sk s e 5l poue b IVAR 03558 250l & 6,8l pu o
A3 0 a3 Lk Ly lae sl o e L FIAC Sl sl gla ol
o3 | e s L L3y 5 T 5l 20 L cc Ol L3 b e

e slaanl sl

o s IS 53 550 G (la ke Sl eld 5501 sl STy 0L )

D3yl bl A3l g Wl Vo 3550 053 e 350 s AT (&
& GGl por S ol pme Sl o Jise ama g G b Slessly laalsS Jlesl())
2 8Kl sl ol pme Gl e ate as g suls Cais i 53 en 38l 55
ol L3 s el 5 Sllus el s isn 55 03538 0l 4 oIS wle e
Ay 3 S i Ay 658 le e S 2S5 il 03 S OT 4y e
e ol Jlesl S5 b wle e ml s 88 Gl b s
A sl e Qe i ana s Lg,y petmio i eas 3l 55,0 4 8wl e

RGO PCRA &:Aa::ﬂ



www.sid.ir
www.sid.ir

Ol 30 Fbo ool plis aruwgi  Modl oy (gl y2o8 Y Lo 4 gozxo Yo

LS JL«;H{WLSLAJ:A;A STy (V)15 500

Response to Cholzsky One S0 lnnovations £ 2 SE

Response of VIR o (VIR Response of VIR to FI& Response of (VIR to OC

[ 1 1 I H
Rzsponss of FlA o MR Response of FlA to FIA Response of FlAto CT
W ‘8 W
T - ™, T
L T I— - —— memmmTTT
e i e
. . T
= g B—— — N E———
o -
w 1 4 p - H
Fesponse of TC to MR Responze of CC e FIA Response of TC te CC
T 3 ;
. e ~ K
A .
" 4 . '8 T
o P 4
A \/ — b / /\\I=
ST et o e
-
an 1 1 w

Je sl sl S e Oge3l b () Jsir

4 NS glo e o

@b“?} L;L‘w"—' .. S
Cxeo fFw o333l a5l

4 618 ale s s
S A5 03538 A5
- & Al i
i)

@b e

s glaasl il
SIS ale s 5 Jo byl Ol ade BLSl sz s 6lp 55 Y Jsdr s 5
3ol 4 ISl s B35 Jsdr B 4 5 L o Ol 0 Sris i

@ I8l o B b 3l amen 4l ey b gs daly S i a3l


www.sid.ir
www.sid.ir

Yo o iy iy 9 §lS Ao g Wig) 1 (o (sb,15L arwgi’ il i

J&A@‘)%QL@)JJJJJ bﬁ)&f«ﬂd@b c»b Az)ﬁw&fb'q)b eJ)J'..H U':))‘

U‘)J&“M‘*-L‘)‘@L"“‘*-"‘?):Lu—:‘fb-’)‘-”Fﬁ@‘)“?}fuﬂ‘u;’wéﬂj‘

LSJ‘KA'.’.LAJ"” Jw.i:)).} LS)"’(_;‘M Q_JJ.GLW.A cdlﬁf).} Gb &j}A}JLA du)bbﬁksg_,ﬁb..).}

‘.L.v)‘.) d‘jﬂ‘ ).} Cxepo Jiéu.).ﬁ

338 o Olge 5y Sblgiy adllas ol 3 ol alyl C,Lum\}j:uu,\fu

Wamis i o8l ol Ay b Glaslil cude DI sy 4 g L
5ol b w i b bl olepsne pmer 5 SRS
s Kl patl sk 4 cas i s b glasll ol polas
SBL s S Olge D3 &S ghailen 33 S S i el iS5 i A
oS Se Jl DBl el gl Sl (S A e My (e s 03 S e e
Sl gl dail s s L5 e plew Loyl anv 5 o ull opl AL o
Aled Ll (583 hd galasl s O o a4 5 538 Jbe

ool e S S by Caie i 55 (Sl e sl Bl 4
Ol 4 5538 (SU e Gk 51 ol lael Shlzel e 08 s
sleel gz 3 Sleead LL il Ol 53 Jbo 5L e ey
23 835l Shlael pl 4 s in SOl e tes aomen 5 Ol lael
Colg o s Jbo gladanly 5l o5 Olse 4 Gold glacS 8 aSyl  ax 5 L
el LS5 68l IS a5 gl A S e e 525 e L
s baabls il Gk ol sl gbas s DS SR nl b 25 S s
S 53 SIS al e Ak S 53 LES Ll L e b el
5o Shlael el 4 fly e ey Geamed 235 s 4o s o
Sl Lsy 53 Ll Cio i 53 O anmy Sl g (ol oal 3

235 Al date Sljlasl o e

-\


www.sid.ir
www.sid.ir

Sl 55 o ool Ui drawgs Modleyas il S Yo ac gosro Yoy

Gl ol o 3 gx e @lge @b, 53 Llse Jb Gleslsl anl p colg s -F
S by O w5 a5 S3lediadl s Sl o Go b onl 515 oks Bl e Jbo

23l ol 1 golazdl

GL-&

B8 b OLY s s A3, 5 Sl 5 Il Slal e S OTAOR B )
e oSl

cpmezid OVle a8 gazee (galal Wi, 5 S sl 52l S OYWY) sln gl ol
Sl g Dlides as e Ol pl ol S50 S5 0 KLl 5 Js el (S1ES
FAY U ¥¥q P ‘U‘)G:’ um_g}é

ol 2SS enia OVl as seme (o alss rgslabl 1l JSLA a5 (\YVV) sy (58 Y
SOl Jp SOl aenge Olal Ol Gosgexr G5 SLoG s Ja glaeale

OY0 U Y4y o u)b.é:“ w.b/v.i.ﬁ);g:

Q‘J.é: ‘L.u) J<¢hf Sleds W}A ‘o’.".v-“ Lzl BLEP S V.h} .b-b 4.\..2.1) ‘(“‘V/\) C ‘w‘jﬁ)’ ¥

5. Al-Yusif, Y.K. (2002), Financial development and economic growth: another look at the
evidence from developvng countries, Review of Financial Economics, 11: 131-150.

6. Andres, J., I. Hernando and J.D. Lopez-Salido (2004), The role of financial systems in the
growth-inflation link: the OECD experience, European Journal of Political Economy, 20:
941-961.

7. Ansari, M.I. (2002), Impact of financial development, money and public spending on
Malaysian national income, Journal of Asian Economics, 13: 72-93.

8. Bahita, R.J. and D.R. Khatkhate (1975), Financial intermediation, savings mobilizations
and entrepreneurial development: the African experience, IMF Staff Papers, 22: 132-158.

9. Beck, T., R. Levine and N. Loayza (2000), Finance and the sources of growth, Journal of
Financial Economics, 58: 261-300.

10. Bencivenga, V. and B.D. Smith (1991), Financial intermediation and endogenous growth,
Review of Economic Studies, 58: 195-209.

11. Bencivenga, V., B. Smith and R. Starr (1995), Transaction costs, technological choice and
endogenous growth, Journal of Economic Theory, 67: 153-177.

12. Benhabib, J. and M.M. Spiegle (2000), The role of financial development in growth and
investment, Journal of Economic Growth, 5: 341-360.

13. Boyd, J.H. and E.C. Prescott (1986), Financial intermediary coalitions, Journal of
Economic Theory, 38: 211-232.

14. Chandavarkar, A. (1992), Of finance and development: neglected and unsettled questions,
World Development, 22: 133 -142.

15. Gertler, M. and S. Gilchrist (1994), Monetary policy, business cycles and the behavior of
the small firms, Quarterly Journal of Economics, 109(2): 309-340.

16. Goldsmith, R.W. (1969), Financial structure and development. new haven: Yale
University Press.


www.sid.ir
www.sid.ir

vor o iy iy 9 §lS Ao g Wig) 1 (o (sb,15L arwgi’ il i

17.

20.
21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

Greenwood, J. and B. Smith (1997), Financial markets in development and the
development of financial market, Journal of Economic Dynamic and Control, 21: 145-
181.

. Gregorio, D. and E. Guidotti (1995), Financial development and economic growth, World

Development, 23(3): 433- 448.

. Gurely, J.G. and E.S. Shaw (1967), Financial structure and economic development,

Economic Development and Cultural Change, 34: 333-346.

Hamilton, J.D. (1994), Time series analysis, New jersey: Princeton university press.

Jung, W.S. (1986), Financial development and economic growth: international evidence,
Economic Development and Cultural Change, 34: 336-346.

King, R.G. and R. Levine (1993a), Finance and growth: Schumpeter might be right,
Quarterly Journal of Economics, 108: 717-738.

King, R.G. and R. Levine (1993b), Finance, entrepreneurship and growth: theory and
evidence, Journal of Monetary Economics, 32: 515-542.

Levine, R. (1997), Financial development and economic growth: views and agenda,
Journal of Economic Literature, 35: 688-726.

Levine, R. (2002), Bank-based or market-based financial systems: which is better?,
Journal of Financial Intermediation, 11(4): 398-428.

Levine, R. and S. Zervos (1996), Stock market development and economic growth, World
Bank Economic Review, 10: 323- 339.

Levine, R. and S. Zervos (1998), Stock markets, banks and economics growth, American
Economic Review, 88: 537-558.

Levine, R., N. Loayza and T. Beck (2000), Financial intermediation and growth: causality
and causes, Journal of Monetary Economics, 46: 31-77.

Lucas, R.E. (1988, July), On the mechanics of economic development, Journal of
Monetary Economics, 3- 42.

Mckinnon, R.I. (1973), Money and capital in economic development, The Brookings
Institution, Washington D. C.

Ndikumana, L. (2000), Financial determinants of domestic investment in Sub-saharan
Africa: evidence from panel data, World Development, 28(2): 381-400.

Ndikumana, L. (2005), Financial development, financial structure and domestic
investment: international evidence, Journal of International Money and Finance, 24: 651-
673.

Neusser, K. and M. Kugler (1998), Manufacturing growth and financial development:
evidence from OECD countries, The Review of Economics and Statistics, 638-646.
Perron (1989), The great crash, the oil price shock and the unit root hypothesis,
Econometric, 57: 1361- 1401.

Pesaran, M.H. and Y. Shin (1996), Cointegration and the speed of convergence to
equilibrium, Journal of Econometrics, 71: 117- 143.

Porter, R.C. (1966), The promotion of the banking habit and economic development,
Journal of Development Studies, July.

Rousseau, P.L. (1999), Finance, investment and growth in Meiji- era Japan, Japan and the
world economy, 11: 185-198.

Thakor, A.V. (1996), The design of financial systems: an overview, Journal of Banking
and Finance, 20: 917-948.


www.sid.ir
www.sid.ir

