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Abstract: 

Over the past two decades, significant changes have 

taken place in the banking market power in Iran 

economy. In addition, economic theories provide 

different forecasts on the impact of banking market 

power on firms’ investment. For this reason, the present 

study examines the impact of these changes on firms’ 

investment. For this purpose, using the data of Tehran 

Stock Exchange companies during the period of 2005 to 

2016, the investment model was estimated based on 

Euler's equations and dynamic generalized method of 

moments. The results of model estimation with 

confirming the existence of financial friction in Iran 

economy showed that firms faced financial constraint on 

investment. In addition, by rejecting market power 

hypothesis and by confirming asymmetric information 

hypothesis, the results showed that the declining in 

banking market power led to an increase in firms' 

financial constraints. The results also suggest that the 

firm size has been affecting the firm financial 

constraints, and increasing in the banking market power 

has reduced the financial constraints of small firms more 

than large firms. The results of model estimation with 

regard to the effect of business cycles indicate that 

during the boom period, the positive effect of the 

banking market power on firms' financial constraints has 

decreased and this effect increases during the recession 

period. 

 
Keywords: Market Power, Banking Industry, 
Investment, Financial Constraints, Firm's Size, 
Business Cycles. 
JEL: D25, D43, L25. 
 

�����  �� �	����� ���� �� �	 �� !��" !	���#��$�%�& ���' �	()  �� *���� �� ����� ��

+,�% �$�
�-%  
 

 

*��/ 0��	��	12 3+'�� �	�	�4 ����2+%�67 8&8% ���9$ 33  

1. ���� ��	
�� ����� ���� ���
�� �������� ������ �  

2 .���� ��	
�� ����� ���
�� ���� �������� ������ �  

3 .���� ��	
�� ����� ���
�� ���� �������� ������ �  

 :�2�$��)29/4/1397            :@�$(A21/7/1397(  

 

The Effect of Market Power Changes in the Banking Industry on Firms' 

Investment with Emphasis on Financial Constraints Channel 
 

*
Ebrahim Abdi

1
, Farhad Khodadad Kashi

2
, Yeganeh Mousavi Jahromi

3 

1. Ph.D. Student in Economics, Payame Noor University, Tehran, Iran 

2. Professor of Economics, Payame Noor University, Tehran, Iran 

3. Professor of Economics, Payame Noor University, Tehran, Iran 

 (Received: 20/July/2018          Accepted: 13/Oct/2018) 

  

   



60                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

1- �%��%  


�cA� �	%5	+ ($ e��B 2E ;	$ �5�UI� �N�B ;8+� MB   2'� �#

28�B%	 �$%� (��� +�-B 
-,� �B f-gZB ��$FG ;E%� .++%G   �'#

�B �N�B ;8+� MB �$�$+ ���B( 2A8]# 2E  A���    � �'g1$+ ��'#

2A8]# 28�B%	 2� 
 � 
+$+ h�4V. 
-,� �,��1 ��#  �� ��$FG

   �  '�-� . '��� �� 2� �� i�&� _8?$�   7A'8�1 )2007 :4451 (

     @8$]'<$ 2'E ;'	$ �N�'B ;8+� MB �� 2,$-B �#�cA�  � L5UB

@�''�  �''g1$+ e��''AB �+ 
 ''R� �''A��   @8$]''<$ 2''� %''\AB S$

28�B%	 �B �N�B ;8+� MB .+-� ��$FG    �'>g5VB e��'AB ($  �$-.

   ?��'L5B�� )�'"93$ ($ 2'3-�%B )���+$ .+%�G )D'R�2  � 2g6'lB 

�G A8���3   �'�B ?$-'A" 2�    /'B$-" 78%'.%�CD.     'A8$%< %'� �$F'G

    
�''cA� 2'� �N�'B e��'AB h�'4V.    �'B +�'8 �'#   � ;''l���)  'AE

?$��&�#4 2010 :412.( 

 2N+�!B 7�<%3 ($ �&8 2E ;	$ �5�UI� ?��L5B�� )�"93$

�$�) �$� �8 ?�G �%�G   T�'E +�-B �+ %c8+ i%3 ($ %5�E (?�G A#+

5� �+ 2E  ��� 25�$+ )�"93$ �$(�� ;�UI� �8 78$ 2\� 2g6'lB 

�A8]GmG 2� %\AB5 �RABmG �6 �B .++%G     � '" �&��'� �$(�'� �+

 =�>.$ ���B( )�"93$ ?��L.�B  5<$   �+ /'B�E �-3 2� _��� 2E

      25'�$ � �<�'E )�'"93$ +-'1 ?�8%5'RB ���!5"$ _l8� +�-B

_''��� ;''N�J 7''8$ �+ . ''��� �''�� �''#  ?��''I�L5B 7�''�  ''A�$-.

S-''1  ''H�* _''�&>. f�''lJ � � f�''lJ � �5B�''	)  �-''� /

 ?$��&�#1392 :31     ($ ��'!5"$ h�'4V. �5�U'I� 7�'A� �+ .(

 2''A8]# )�''"93$ %�$%��''� e''8(-.   � �''	�(�� � )��''O� ��''#

2A8]# �B %CD5B )$ �U. �$%,$ � " ��# .++%G  

�B �N�B ;8+� MB   2'!A, ($  '�$-.     � ��'5<� ?-G�'�-G ��'#

 ;M. $� 
�cA� +%&g�"%�CD.     ��#�-'RE �+ . '#+ �$%'*  ��'J �+

 28�B%'	 
 �" e��B ?$-A" 2� �N�B ;8+� MB 2� 2U	-.   ��$F'G

  �'B 25'l8%c� �+�45*$ 2U	-. �  ��    ����'� � -'	-B) +-'�7 

2008 :136      2'A8]# 28�B%'	 �$(�'� �+ Y�&Z'[$ 75<�T�'� �� .(

       2''\�5� �+ � 2'5<�8 @8$]'<$ 
�'cA� ($ n��'1 ($ 28�B%'	 7�BD'.


�cA� ;[%< 2E �8�# $+ f$F,  �� ��# 2A��� �$ LB ($ %5�E  ��

28�B%	 �B ��$FG     7�8�'�  '�� 2'� %'\AB %B$ 78$ 2E  A8���   %'.

�B 
�cA� S(�$ � +%&g�" @#�E    i-&g�!�'	 � o�'�+) +-'�8 

                                                      
1. Bond & Van Reenen (2007) 

2. Assymetric Information 

3. Agency Problem 

4. Poncet et al. (2010) 

5. Adverse Selection 

6. Moral Hazard 

7. Musso & Schiavo (2008) 

8. Denis & Sibilkov (2009) 

2009 :247.(  

    
�'cA� ($ n��'1 ($ p$%L5'	$ 2A8]# @8$]<$ 78$ %� 
�9"

�B     2'� ����5'	+ �+ ��$ 'LB �8 �5��* ;8+� MB 2� %\AB  �$-.

 
-,�28�B%	 ($ e��B %B$ 78$ � +-� 
�cA� ($ n��1   
�'cA� ��$FG

 2A��� qZ	 �+�B ++%G  �%&� � �8-&	$ �*%�)1397 :109( .

 78$ ;g"2g6lB        2'� �+�'* 
�'cA� ;'N�J 7'8$ �+ 2'E ;	$ 78$

;[%< ($ 
+�>5	$ 28�B%	 ��#   2'\�5� �+ � 
+-!� f-gZB ��$FG


�cA� ?$%8 B N�B ;8+� MB �� 2E ���B( �#�B 2,$-B �   2'�  �-�

   
+�>5'	$ ]'�� � 
 A8X �+ �N�B ;8+� MB ���5J$ �� 2g��LB �-OAB

;[%< ($ 28�B%	 ��#      ?+-'�� 
%'�1r 2'� �$ '*$ +-,-B ��$FG

�8$�$+ ��$ �c� �8  L� 
-,� �B � L� ��#  �� � � '8�)  A8���9 

2009 :453 .(  

8+-Bc%g�B � ����g10 )1958 :266    ;'N�J �+ 2'E  '� L5UB (

B�E;E%� �,��1 � �g1$+ �N�B e��AB 28�B%	 �$(�� ?+-� /   �'#

28�B%	 2\�5� �+ � 
+-� %c8 &8 /B�E 7�R��, ;E%� ��$FG  �#

�N�B )����4. ($ /L5lB  �'B ?��   '���s     )�-'[ 7'8$ �+ $F'N

 �N�B @V�%�CD.  �'B$ .;�$FG  #$-V� +�45*$ �U*$� @V� %� �

8T+ 2� �U*$� ����+ �+ 2E ;	$ 78$ ;�U*$�  8+%G 
���$ 2E �g

�Gm8� $FN � 
+-� h*�� +�45*$ �N�B @V�   %'� �N�B @V� ��#

 +�45*$ �U*$� @V�%�CD.�B �$FG . ���  

    +�'45*$ �+ �N�'B 7�BD'. ��O� ?+-� �-MB _��� 2� 2,-. ��

 � ?$%8$� �gE @L� 
�cA� �N�B 7�BD. �+ ��$ &��� ;UA[  �'#11 

8$ �+ �$(�� )� * �+ 25<%G )�-[ )$%��0. �   �+ �'3 ;UA'[ 7

%�1$ 2#+12 2UN�ZB %�CD. 28�B%	 %� )$%��0. 78$ 
�cA� ��$FG   �'#

�B %O� 2� ���%I  	�  ?$��&�# � �%J)1397 :83(.  

  P�''	$ 7''8$ %''� 
+$+ ($ 
+�>5''	$ �''� %''I�J 2''N�LB  ��''#

;E%''�   ��''!�+ 2''� ?$%''�. �$+�''�� =$��$ P�-''� -''Q" ��''#

 78$ 2� �8-cV	��T$t	  2'E ;	$ )»   E%'� 7'8$ �'8X;   �+ �'#

28�B%	 2A�B( �B �N�B ;8+� MB �� 2,$-B ��$FG  v A'��� « �+ �

 �N�B ;8+� MB �� ?+-� 2,$-B )�-[»   )� '* �+ )$%'��0. �8X

 K8%3 ($ 25l�$-. �&��� �$(��%�CD. ;E%� �N�B ;8+� MB %�   �'#

28�B%	 %�  ���X ��$FG%�CD. v '��� �$FG «     2'� ;'	$ %'Er ?�8�'�

T$t	$ %C$ a�MN �� =-< );E%� 
($ � 21%� � �#    ���'\. ��'#

 . �  #$-1 
+$+ x	�� 

                                                      
9. Riddiough & Wu (2009) 

10. Modigliani & Miller (1958) 

11��	 �3 �+ �]E%B _��� �&��� @V� 2� y-�%B ��BX 2� .  �'#  z'g5VB �

.+-� 2U,$%B 

12 2UN�ZB 2� .�+$%B ) ?$��&�# �1395.+-� 2U,$%B ( 



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 61 

 

  2'A�B( �+ �L�LM. ?-AE�. �-RE /1$+ �+ 2&A8$ 2� 2,-. ��

%�CD. ;E%� �N�B ;8+� MB %� �&��� �$(�� )� *    2'A�B( �+ �'#

28�B%	  %O� 78$ ($ %I�J 2UN�ZB $FN ;	$ 25<%c� )�-[ ��$FG

�B ;��#$ ]H�J %I�J K�LM. )-* 2ZL� . ��� � B ($ 
+�>5	$ 

28�B%	   �'B %'N�$ )T+�UB P�	$ %� ��$FG     K'8%3 ($ 2'E  '���

2A��� �B ;	+ 2� 
�cA� ���8       %8�'	 2'� ;!'l� S�� 7'8$ . '8X

� B 28�B%	 ��#      �'U*$� p�%'< 2'8�� %'� ��$F'G    �$-5'	$ �%'.

�B  ���1  �'B $� %'I�J K�LM. ���X-� 78$ %� 
�9" .   �+ ?$-'.

�	�%� %�CD. ��� �$(�� )� *;E%� 
($ �$ %C$ 2� 2,-. �� �&   � �'#

21%� .+-�� ?$-A" ���\. ��#  

�B )�-[ 78$ 2� 2N�LB 78$ �# ��B(�	     ($ o'� 2'E  '���

     @#�m'� 2A�'R�� � �%'O� ���'!B ��+ @V� �+ %I�J 2B LB

 S�� �-'	 @V� �+ . �  #$-1 ?���     2'H$�$ @#�m'� �'	�A�

  %G %'Er � 'B +��X%� W8�5� ����� @V� �+ .;	$ 
 8+%G  
 '8+

2\�5� ;8��� �+ � ;	$   � 'B 7�'�V. ($ /[�J �%�G    ?�'�� �'#

. �  #$-1  

  

2- D8E8% !����	  

 2A�B( �+%�CD.   2'\�5� �+ � �N�B ;8+� MB %� �&��� �$(�� )� *

28�B%	 
�cA� ��$FG �B �#      �$(�'� )� '* 2�'I%< �+ 2'� ?$-'.2  �

?��L5B�� )�"93$3 .+-�� 
���$  

  

2-1- ��,�- .��� �/01�  

+ ($      ��$ '&��� ;UA'[ �+ �$(�'� )� '* +-',� 2�I%< 78$ 
�G 8

�B {"��    |%'� � 
 '� +� 'MB �$� 2I%" 2E ++%G    
%'�� ��'#

7�gE) ++%G �$%*%� �$(�� �+ �%.T��4 1971 :211 2\�5� �+ 2E s(

?X 
�cA� �$%� �,��1 �N�B e��AB 2A8]#      ;'N�J 2'� ;!'l� �'#

   'cA� �N�'B ;8+� 'MB $FN � 25<�8 @8$]<$ �5��*�
�    @8$]'<$ �'#

�B  �  ��8%�CD.  28�B%'	 @#�E ?X �8���     
�'cA�  '�� � ��$F'G

?$��''&�# � -���''E) +-''�  ''#$-15 2017 :1 7''8$ %''� 
�9''" .(

|%� �B },-B ?�A8%<X��E 
]�c�$ i$%M�$ �� T�� 
%�� ��#  ++%G


~�%� ��\�$ ;�	 2� ���X 2E   � 
 '8+%G _8%M. 
%3�VB%� ��#

l&� ���5J$ @8$]<$ ��    �$(�'� z�U'Q. }',-B _�.��5l�	 ;

�B ��!5"$  �gN�-5'	) ++%G6 2001 :38 ?�'B(-G .(7)2000 :421 (

                                                      
1� @V� �+ 2g6lB 78$ 2� .�	�A� S� .;	$ 
 8+%G 
���$ 

2. Market Power Hypothesis 

3. Asymmetric Information Hypothesis 

4. Klein (1971) 

5. Carbo et al. (2017) 

6. Cetorelli (2001) 

  ��$ '&��� ;UA[ �+ �$(�� )� * +-,� ;N�J �+ 2E ;	$  L5UB

2���	 ���5J$  25<�8 @8$]<$ �5��*� ;N�J 2� ;!l� ��!5"$ � A�


�cA� �N�B ;8+� MB 2\�5� �+ �    �'B @8$]'<$ �'#    �+ 2'E  '��8

�5��B @#�E 28�B%	 ;��!�$ |%� ?X 2\     )� '* 2�'I%< . '��8

�B $� �$(��  :+$+ ?�R� %8( �$+-�� }N�* �+ ?$-.  

 %G$m   ++%'G p%< �  ��� 25�$+ +-,� �$� �$(�� �+ }�*� _���

_��� 2E      �$� ?$]'�B ($ �U��'. �8�'�� 2'A8]# � 
+-� ?�l�# �#

(L) 
+%�	 (D) �# � � 
+%�	%�� ��#  �$(N)  ��� + 78$ �

-'''��-E �+�'''U. �+ )�-'''[-@'''�8  %'''�$%� �$� 
%'''�� |%'''�

�� = Ω(�� − �� − ��)   ?X �+ 2''''E +-''''�  ''''#$-1

Ω = 


−�−1  �� �B �$� ��I�L. @RE   '��� ?$�)  P-'#9 

2017 :48.(  

 
 �����%1 . ?+-� ?�l�# p%< �� �$� �$(�� �+ �$(�� )� * 2�I%<

_��� �#  

345� :) P-# ?$�2017 :48(  

2�I%< 78$ �T 5	$ �+ ) �$+-��1   .;'	$ 
 '� 
+$+ ?�R� (

 ��-'3 2�  ��� 25�$+ +-,� �$� �$(�� �+ �+ U5B ��!*� %G$   2'E

1Ω →  �
 → ∞   ;'N�J �+ 
%�� |%� �� %�$%� �$� 
%�� |%�

 /B�E ;��*�(����)     2'�J�� 
 'AAE i%'4B +$(�B �  �  #$-1

��I�L. �AMAB %8( �+ /&� �bgbB   2'A8]# �AMAB �T�� � �$�

�$� �8���  �#+�� + �� + ��  �+ �!*� +$ U. %G$ .+-�  #$-1

��-3 2�  ��8 @#�E �$� �$(��  2E1
 →  �Ω → 1
1−�−1  �+

  ��'4M�$ qZ	 ;�	 2� �$� 
%�� |%� )�-[ 78$���   @8$]'<$

  #$-1 �+ ?$]�B %bE$ J 2� ;UA[ �+�45*$ +-	 � ;<�8  ;'N�J

 'lB ;J�lB) /B�E ��4M�$5 /�ZB @8$]'<$ (    � ;'<�8  '#$-1

�$� 
�<� +$(�B        {'gbB 2'�J�� ;J�'lB qZ'	 2'� ?�G '�%�GA 

                                                                            
 

7. Guzman (2000) 

8. Cournot-Nash Equilibrium 

9. Van Hoose (2017) 



62                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

�B @#�E       2'� �$� ?$]'�B ;'N�J 7'8$ �+ . '��8��   qZ'	 �+

�B @#�E /B�E ��4M�$  �'B ?��� 2�I%< 78$ . ��8     �'� 2'E  'AE

   8$]'<$ 
%'�� |%'� �$� �$(�� �+ �!*� +$ U. @#�E  �$� �$ 'LB � @

�B @#�E . ��8  

  

2-2- '��6���% .��78� �/01�  

   2'A�B( �+ 2'5<%G )�-[ )�UN�ZB %�1$ 2#+ �+ �-3 �+ %�CD'. 

;�N�U< %� �&��� �$(�� )� *   � _'� +�\8$ },-B �+�45*$ ��#

 2A�B( �+  8+%.%�CD.  @#�E %� ��$ &��� ;UA[ �+ ;��*� ;!bB


�cA� �N�B ;8+� MB  2\�5� �+ � �#28�B%	 @8$]<$   �'��X ��$FG

  ?�',$� � 7'	%5� 2� )�UN�ZB 78$ ��%� .;	$ 
 8+%G1 )1995 :

407 �'B %� (         p%'< 75<%'G %'O� �+ �'� 7�'LLMB 7'8$ .++%'G

2A8]# � ?��L5B�� )�"93$    2'8%O� �G 'A8��� ��'#   2'H$�$ $� �$


+-��  2E  �$i91%�     7�'� $� �'5!bB 2'Z�$� �$(�� )� * 2�I%<

&��� �$(�� )� *�$� 2� 
 � 2I%" �$� �\J � �  ?�R� ?�G �%�G

�B      �-'MB )�'"93$ 2'8%O� 2'� 2'8%O� 78$ . #+2    2�'I%< �'8

�B i�%UB ?��L5B�� )�"93$     �+ 2'8%O� 7'8$ P�'	$ %� . ���

 _'��� %.]E%�5B �&��� ��#�$(��      2'� �$(�'� )� '* �$�$+ ��'#

       ��'\�$ �'� ?��'L5B�� )�'"93$ /&'RB ?+-'�� i%3%� �-OAB

N��%�   }',-B K'<-B ?�A8%<X��E �� ) B Ag� 2Z�$� +�\8$ � �%c

�B   �$� �$%'� 
%'�� |%� 2E  �+%G     � 2'5<�8 @#�'E ?�G '�%�G

  '��8 h�4V. �$(�� �+ �%.X��E )�-[ 2� )$��!5"$.   7�'A^�#

 �-*� ���5J$»
 �%� 78%>�3 «�B @#�E �#�$(�� �-� 78$ �+   ��8

��� �$(�� )� * 7�� y�!.�$ ?X 2\�5� �+ 2E   2'� �'	%5	+ � �&

�B /8 !. ;!bB 2Z�$� 2� �>AB 2Z�$� ($ ��!5"$ � �$� ++%G4.  

) ?�,$� � 7	%5�1995 :407   �+ ��'U< _'��� 2E  � L5UB (

 
%'�� /�N+ 2� T�� �$(�� )� * �� ��$ &��� ;UA[    ($ ? '�  'AB


�cA� �.X e<�AB �$� ��#  �%5R�� 
]�c�$ �$(�� 2� +�$� 
(�. 
 �%�G

� ��Z"$ 2�    7'8$ 2'�,-. .+�$+ �'��X �� ) B Ag� 2Z�$� +�\8$ � �$

  �$� 2'&A8$ /'�N+ 2� 2E ;	$ 78$ 7�LLMB     �'� 2',$-B ?�G 'A#+

�$�        (?+-'� 251�A'��� /'�N+ 2'�) %'Z1%� � +�$� 
(�'. ?�G �%�G

�B          � '" ��'�5J$ @'�-� �-'OAB 2'� /'�N+ 7�'�# 2'�  A���

$� 
%�� |%� 2� $� �!	�AB 2��� KJ  8�� �$� ;1$+%�(�� 2<�I$ �

     '#$-1 T�'� ?��'I�L5B ($ 25	+ 78$ �$%� �$� 2A8]# $FN . A8���

                                                      
1. Petersen & Rajan (1995) 

2. Information Based Theory 

3. Winner Curse 

4 .� %5R�� 2UN�ZB �$%�) ?�,$� � 7	%5� 21995 ) %<�'� (1998(   �  N$-'	�#

) ]H-E��B2000) ?$��&�# � �-��B � (2001.++%G 2U,$%B ( 

2���	  8�� ]�� ���X 2� 25<�8 ��451$ ��!5"$ � +-�   .++%'G � A�

    �m.$%5'	$ ;'	$ �$(�'� )� * �$�$+ 2E �&��� ;N�J 78$ �+ �B$

�$�     �'B ��'E 2'� $� �A8]c8�', �#+       +-',� 2'� 2',-. �'� .+%'�G

_��� $(�� �+ %c8+ ��#  �'B $� ;'�U*$� 78$ _��� �    �+ 2'E  '�$+

��� 
 A8X 
�cA� 2�  �$-.   $F'N . #+ ;E��RB +��AR�� K<-B ��#

|%� $ 5�$ �+ 7�8�� ��#     � K'<-B ?�'A8%<X��E fF', �$%� $� �%.

  �+ %5'R�� +-	 ?+��X ;	+ 2�  �B$ 2� � 
+-�� 2!N�ZB +�$� 
(�.

�$� 2Z�$� ���X �� 
 A8X �B �$%*%� �#+ . 8���   2'H$�$ �m.$%5	$ 78$

 
�'cA� +-	 �+ ;E��RB � 2�N�$  �l�-	     2'gJ%B �+ K'<-B ��'#

�B %8F� ?�&B$ �.�-[ �+  U�  �$(�� )� * �$�$+ _��� 2E  ���

�B },-B 2g6lB 78$ $FN . ���    )� '* +-',� ;N�J �+ 2E ++%G

|%� �$(�� 7�8�� 
%�� ��#  . ��� �5��*� ;N�J ($ %.  

?$��''&�# � �-��''B5 )2001 :730  �$(�''� �+ 2''E  ''� L5UB (

�B _��� 2&A8$ /�N+ 2� ���4M�$   �'� �8�#+$+�$%* 75l� ��  �$-.


~�%� +-	 �+ �$� ?�8�I�L5B   /'8��. $FN ++%G ���	 K<-B ��#


~�%� �8�	�A� ;�, 2E ;�$+  #$-1  $� ?��I�L5B K<-B ��#

 2'� _��� �$%� �%cN��%� ��\�$ /�N+ 7��# 2� s 8��� �%cN��%� 

     �'B %.T�'� 
+(�'� |%'� 2'� ����5	+ �AUB     ;'N�J �+ $F'N . '���


~�%� ���. _��� ���4M�$      7'8$ .+%'E  '#$-1 �%cN�'�%� $� �#

2g6lB  �� ?�A8%<X��E 2� e��AB h�4V. ($ 2E  �  #$-1 },-B

     2'&A8$ �'�  '� L5UB 7�'LLMB 78$ .+-� �%�G-g, 7�8�� ;�>�E

���4M�$ �$(�� �+ 
 � 2I%" ��!5"$ �$ LB   �5��'*� �$(�� ($ %5�E

�B  ;N�J 2� ;!l� �$(�� 78$ �+ 
 � 2I%" �$� ;�>�E �N�  ���

   �'B %.X��'E ��'!5"$ h�4V. $FN � 
+-� %5R�� �5��*�   �+ . '���

%E�%� � B 2B$+$6 )1990 :432    )�'"93$ 2�'I%< 2'8�� %� 2E (

�B �$-5	$ ?��L5B�� �B 2H$�$  ��� :++%G  

 ���!5"$ �$(�� � B 78$ �+ �� 
�'cA�     �+ �'bA1 _'l8� ��'#

] 25	-�� 2g[�<1�0�+ [ �B 25<%G %O�   �'��X ($ �$ E %# 2E +-�

 �$ LB 2� �$� F1$ ��!�+ 2�1=L  
+-�_��� �   )��'>. /�N+ 2� �#


�cA�   /&'RB �� 2,$-B �5<�8�+ �$� ;1$+%�(�� �8��$-. %O� ($ �#

�B �A8]GmE  . A��� �'B p%<      
�'cA� �-'� �+ 2'E ++%'Ga  �b 

-,�    }'�.%. 2'�) �$� ;'1$+%�(�� ���5J$ %O� ($ 2E +�$+ +��  �

��  �'B �'# ($ )��>5B (    �'B p%'< . A'���     2'Z�$� 2'E ++%'G

1≤ �� ≤ �� ≤0 
�cA� ��	 � 
+-� �$%*%�  �-� ��#a  %�$%�

 ���  �0< � <0 �B . ���  

 %G$N  ) ]'8%G _l8� _���2>N    25'�$+ +-',� �$(�'� �+ (

_��� 78$  ��� 
�cA� (��� +�-B 
-,� �#  
%�� |%� �+ $� �#1� ≥ 

                                                      
5. Manove et al. (2001) 

6. Broecker (1990) 



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 63 

 

 %G$ .+-��  A#$-1 2I%"�  �-� ($ 
�cA�a  ��   �-'� ($ 
�cA�b 

   �'� %'�$%� _��� �5<�8�+ )�-[ 78$ �+  AAE ;<�8�+ �$�  A�$-5�

�����′ − 1 + �(�!�′ − 1)  2''''E +-''''�  ''''#$-1

�" = min	(', �)  � 
+-'''�X �J 
+(�'''�  
~�%'''� ($ /'''[

28�B%	 �B 
�cA� ��$FG     'AE ;'<�8�+ �$�  �$-5� 
�cA� %G$ . ���

���O5�$ +-	  �� %�$%� S$�)(' − �")    ?X �+ 2'E +-'�  #$-1

* = �, ! �B  . ���  

     �'B 2'5<%G %'O� �+ �5��'*� �+�'U. ;N�J    ?X �+ 2'E +-'�

_��� �B p%< � 
+-!� /B�E )��O� 2� �+�* �#    _'��� 2'E ++%G

i    2'A8]# ?� '� � h*�'� ?-B(X ��\�$ �� �$+,   ���'!5"$ S(�$

   �'B �'	�%� $� �$� �'I�L5B 
�cA�    ?-'B(X . 'AE+,    /&'� 2'�

 _'''l8� 2'''L!3 �+ 2'''� $� �$� ?��'''I�L5B �<+�'''4.A  �B 

��''lL. �''B � ''A� �''B p%''< . ''AE  ++%''G-(�|*)  ��''�5J$

 2L!3 �+ 
�cA� �%�G�$%*� = /, 0  y%� 2�* = �, ! ���  

  ?-'B(X /B�E /&� )�-[ 78$ �++,      %'8( �'�$�� 2g�'	� 2'�

�B z8%U. :++%G  

)1(  -(/|�) = -� 		,			-(0|�) = 1 − -� 

)2(  -(/|!) = -�		,			-(0|!) = 1 − -� 

�B p%<   $� ���'!5"$ S(�$ ?-B(X _��� _8 ��A. 2E ++%G


�cA� 2UB�, /E �$%� ] 2g[�< �+ 2E �#0125<%G �$%* [  ��\�$  �$

�B  )�-[ 78$ �+ s #+�-� 
�cA� +$ U.  �-� ��#a  �'B    '���

 2L!3 �+ 2EA �B �$%*  �  �%�G�(1 − -�)   
�'cA� +$ 'U.   ��'#

 �-�a �B  2L!3 �+ 2E  ���B      ;'N�J �+ .;'<%G  'A#$-1 �$%'*

 +$ U. �gE�-� + (1 − �)-�  2L!3 �+ 
�cA�A -1 �$%*  A#$


�cA� ($ �5!l� 78$%��A� .;<%G  �-� ��#a  2L!3 �+ 2EA   �$%'*

�B �� %�$%�  �%�G �(�|/) = �-�/(�-� + (1 − �)-�   #$-1

�B p%< .+-�  2E ++%G1< -� < -� <0 �B   _'��� %G$ . ���

         
%'�� |%'� 2'E +-'�  '#$-1 �-'!\B +($+%'�� ��'!5"$ 2I%" 2�

� ∈ 30, '5 U. $�. 8��� 7��  

�B p%<  _��� 2E ++%Gi 
%�� |%� �$�,     '8��� 7�'�U. $�


�cA� )�-[ 78$ �+ _��� ?��B ($ �#     f�'V5�$ $� �&��'� ?X �'#

7�8�� 2E +-��  A#$-1    %'G$ . '��� 
+%E 7��U. $� 
%�� |%� 78%.

Γ ⊂ 81,… ,:; _��� 2"-�\B   �$� 2'I%" 2� 2E  ��� �8�#

�B  �  �($+%�r � �$+%�|%      � 
 '� 7�'�U. 
%'�� ��'#	
(�, <) 

_��� +$ U.  _���  A���# $� ����RB 
%�� |%� 2E  ��� �8�#i �$

(< ∈ Γ) �B 7��U.  �  AAE=(�, <) _��� +$ U.   2'E  ��� �8�#

7�8�� 
+-�� 7��U. $� 
%�� |%� 78%. 
�cA� +$ U. . �$    �-'� ��'#b 

    _'��� 
-LN�'� ?�8%5'RB 2Ei  �'B /�&'R. $� �$     �'� %'�$%�  'A#+

(1 − �)-�>(?,,) 
�cA� 2&A8$ p%< �� .+-�  #$-1   )�-'[ 2� �#

_��� ?��B �+ ;1$-A&8      )�-'[ 7'8$ �+  A'��� 
 '� e8(-. �#


�cA� +$ U.    �-'� ��'#b        _'��� �'� +$+�$%'* ��'QB$ 2'� 2'Ei �$

�B �� ��L�*+  �($+%�  %8( 2N+�UB.+-�  #$-1 %�$%�  

(1 − �)-�>�?,, (1 − -�@�?,, )/
(�, <)  
 _��� /E �5<�8�+ ;N�J 78$ �+i     |%'� 7�'�U. %3�'1 2'� �$

 
%���, �B %8( 2Z�$� �� %�$%� : ���  

)3(  

A��, < 
= � -�>�?,, B1 − -�@�?,, C


��, < (���, − 1) + (1
− �) -�>�?,, B1 − -�@�?,, C


��, < (���, − 1) 

 �'B e�$-. 78$ ($ 
+�>5	$ ��   2'N�!�+ ?$-'.  |%'� ($ �$    
%'�� ��'#

�(D)       ?X �+ 2''E +-''�� 7�''�U. $� %>''[ +-''	 �''� �!.%''B

1 ≤ D ≤ : �B  2E ++%G p%< %G$ . ���k    |%'� �+ _'���

 2��RB 
%��r_��� %8�	 � 251$+%� ��!5"$ 2I%" 2�    ���'!5"$ �#

 )�-[ 78$ �+  A8��A� 2I%"�(D) 
%�� |%�   �+ 2'E ;	$ �$

_��� +-	 ?X   2!'	�MB �$%� . �  #$-1 %>[ �� %�$%� �#�(D) 

 �5l8��0A��, < =   �$($ 2'� $�� = (�,… , �) k   � 'U�

�B %8( /&� 2� ?X f$-, 2E .+-�� /J : ���  
  

)4(  �(D) = �(1 − -�E) + (1 − �)(1 − -�E)���(1 − -�E) + ��(1 − �)(1 − -�E) 

  

 p%< ��1< -� < -� <0   '#$-1 $� %8( �Gm8� �N$-. 78$ 

:;�$+  

)5(  
1�� < �(1) < ⋯ < �(:) 

�B ?��� 2\�5� 78$     � 
%'�� |%'� 7�'� ���L5lB y�!.�$ 2E  AE

_��� +$ U. @8$]<$ �� � +�$+ +-,� �# _��� +$ U.  �+ 
%�� |%� �#

�B @8$]<$ �$(��  ��81.  

 

2-3- ���� �	/�/�  

 2''A�B( �+ 2''5<%G )�-''[ )�''UN�ZB K''�LM. �-''I-B y�''!.�$

�&��� �$(�� )� * 7�� $� �Q*�A5B 28�B%	� ��$FG 
�cA�  ?�R� �#

�B . #+  )�UN�ZB �1%��B ?���  AAE  2E�$(�� )� *  �+ ;UA'[ 

&����$ � �B  )$%C$  �$-.�N�B 7�BD. %� �5!bB 28�B%	 �  ��$F'G 


�cA� �#   '��� 25�$+       ?�'R� �'�%\.  #$-'� ($ %'c8+ �'1%� �

�B #+A 2E  ;UA[ 78$ �+ �$(�� )� *   
�'cA� �'	%5	+  �'#   2'�

                                                      
1� B 2UN�ZB �$%� . �#        2'� ?$��'L5B�� )�'"93$ 2�'I%< 2'8�� %'� %5'R�� �

) ���''� )�''UN�ZB1990(  ) ]5�gc�5''	$ � i�''#1998�+ ( ) ��''l8�X2001 (

) %����2004?�� � ( ) ?+�C2004. �AE 2U,$%B ( 



64                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

�&��� )$��!5"$  @#�E $� @8$]<$ $� ���X �N�B ;8+� MB � 
+$+

�B  #+ .    � �+�'45*$ 2U'	-. qZ'	 � ��51�	 ($ %CD5B W8�5� 78$

B    ;'	+ �+ }'	�AB )�'"93$ +-,� � " �8 +-,� �#�-RE �N�

�$� _��� �5N�+ ;�&N�B qZ	 ?�G A#+    2'� �c5'l�$� qZ	 �#


�cA� �	-. �,��1 �N�B e��AB       
�'cA� 
($ '�$ � %'�" �-'3 �'#

�B . ���  

�	�%�    %'I�J 2'N�LB ?�G Al8-� �	-. 25<%G )�-[ ��#

 �+ 2E 
+$+ ?�R�  $+ �+ 2'5<%G ��'\�$ )�UN�ZB  ��'# /'1   2'�-G

     ;8+� 'MB � �&��'� �$(�'� )� '* 7�� y�!.�$ 2A�B( �+ �L�LM.


�cA� �N�B   �-'I-B 2� _8+]� )�UN�ZB .;	$ 25<%c� )�-[ �#

  2'E  A5l# �.�UN�ZB %I�J K�LM. %�CD'.    �8�'Z"$ )9��'l.

 28�B%'	 %� $� )9��l. +-	 |%� � �&��� 2&!� �	-.  ��$F'G 


+-�� �	�%� /E    2'� 2'B$+$ �+ . �$    )�-'[ )�'UN�ZB ($ �'1%�

�B 
���$ 2A�B( 78$ �+ 25<%G .++%G  

�8%� � �T1 2UN�ZB �+      �+ ;'��*� 7�'� y�'!.�$ �'	�%� �� �$


�cA� �	%5	+ � �&��� �$(��        ($ 
+�>5'	$ �'� �N�'B e��'AB 2'� �'#


+$+  ��#53      ���'B( 
��+ �'3 2U'	-. ��'J �+ �-RE2010-

2002      �'� �$(�'� )� '* 2'E  � �'	� 2\�5� 78$ 2�  }',-B �&�


�cA� �N�B 7�BD. 2� �	%5	+ @#�E  �+ +-,-B ��#53   �-'RE

�B 2U	-. ��J �+    �T�'� qZ'	 2E  A5<�8�+ ���X 
m8� 2� .++%G

  f-gZB�'� %C$ 78$ ���!5"$ )�"93$ ?+-� +-,-B � �N�B 2U	-.

�B @#�E $�  �N�'J �+  #+       �'5N�+ ;'�&N�B �T�'� qZ'	 2'E

_���  ;8-L. },-B �#%�CD. * �>AB�&��� �$(�� )�   �'B   ++%'G

 �8%� � �T)2014 :442 .(  

?$��&�# � ?�8�2 2UN�ZB �+ 
+$+ ($ 
+�>5	$ �� �$   @�'� ��#

 ($118000  �+ �	-5B � _�-E 
�cA�20    �'3 �8�'���$ �-RE

 ���B( 
��+2005  �.2008  �	�%� 2�%�CD.  %� �&��� �$(�� )� *

;E%� �N�B ;8+� MB 5� 78$ 2� � 251$+%� �#   'A5<�8 ;	+ 2\�

     ;8+� 'MB  8 'R. 2'� %'\AB �&��� �$(�� )� * �+ @8$]<$ 2E


�cA� �N�B  ?$��&�# � ?�8�) ;	$ 
 8+%G �#2014 :503.(  

%��	 �  �U	3 2UN�ZB �+      %'� $� �&��'� �$(�'� ]'E%�. %C$ �$

28�B%	 � �N�B ;8+� MB 
�cA� ��$FG 
+$+ ($ 
+�>5	$ �� �#   ��'#

368   'RE �N�'B %�� 
�cA�   
��+ �'3 �+ ?�5'lE�� �-2001   �'.

2009  +��X%� S�� �GMM     2'\�5� 7'8$ 2'� � 
+-�� �	�%�


�cA� 2E  � �	�   �'	-5B � _'�-E ��#    �N�'B ;8+� 'MB �'� 

 2,$-B�B �g[$ . A���  2E ;�$+ 78$ %� 
���$ ?�R8$ 25<�8 78%.

                                                      
1. Love & Pería (2014) 

2. Ryan et al. (2014) 

3. Saeed & Sameer (2015) 

    ;8+� 'MB @#�'E }',-B ��$ &��� ;UA[ �+ ]E%�. @#�E

�cA� �$%� 
m8� 2� �N�B
 �B �	-5B � _�-E ��#    �U'	) ++%G

 %��	 �2015 :521.(  

]N$]�-G4 2UN�ZB �+  
+$+ ($ 
+�>5'	$ �� �$   ��'#8546   
�'cA�

 �+ +-,-B34 28�B%	 %� �N�B ?$%M� %C$ /�gM. 2� �-RE  ��$FG


�cA�   ;'��*� @8$]<$ 2E +$+ ?�R� �� K�LM. W8�5� .;1$+%� �#

+ %5R�� @#�E },-B �&��� �$(�� �+28�B%	 � 
�cA� ��$FG  �+ �#

�N�B ?$%M� 
��+ �-3 ) ;	$ 
 8+%G ]N$]�-G2016 :265(.  

?$��&�# � -���E5       %'� �&��'� �$(�'� )� '* %'C$ �L�LM. �+

28�B%	  
�'cA� �	%5	+ � ��$FG      �+ $� �&��'� )$��'!5"$ 2'� �'#


�.-E     7'8$ �+ ?�'R8$ . '�+$+ �$%* �	�%� +�-B ) B Ag� � ) B

+$+ ($ 2UN�ZB
  ��#61174   
��+ �'3 �8�����	$ 
�cA�1998   �'.

2009 � ''B ($ 
+�>5''	$ �''� � 
+-''�� 
+�>5''	$ ��''# ARDL  �

GMM    +$+ ?�'R� �'��X K�LM. W8�5� . A51$+%� � B +��X%� 2�


�.-E �+ �&��� �$(�� )� * �+ @8$]<$ 2E  @#�E 2� %\AB ) B

28�B%	 � ��!5"$ 2� �	%5	+     'B Ag� �+ �'N� 
 '8+%G ��$F'G ) 

28�B%	 
�cA� ��$FG ) ;	$ 
+$+ @8$]<$ $� �#  ?$��'&�# � -���E

2017 :22(.  

(�$-	 � P9��-E6 2UN�ZB �+      7�'� y�'!.�$ �'	�%� 2'� �$

_��� �	-. ��!5"$ 2I%" � �&��� �$(�� )� *    
��+ �-'3 �+ �'#

 2'51$+%� ����, �N�B ?$%M�       ($ �-'OAB 7'8$ �$%'� ?�'R8$ . '�$


+$+  ��#17  2U'	-. �-RE      
��+ �'3 2U'	-. ��'J �+ � 2'5<�8

2003  �.2012  7��V. S�� �SLS2 
+-�� 
+�>5	$  W8�5� . �$

    ��'!5"$ 2'I%" %'� �&��� �$(�� )� * 2E 
+$+ ?�R� ���X K�LM.

_��� �	-. �# %�CD. �AUB � ;!bB    7�'A^�# .;'	$ 25�$+ ��$+

  ���'�, �N�B ?$%M� �>AB %C$ �&��� �$(�� )� * qZ	 @8$]<$

2I%" %�  (�$-	 � P9��-E) ;	$ 
+-�� �bA1 $� ��!5"$2018: 

20.(  

$%8%� � ?��$7  �	�%� 2�%�CD.     ;UA'[ �+ ;'��*� � ]'E%�.

251$+%� �N�B e��AB 2� ��V�$ ����5	+ %� ��$ &���   ?�'R8$ . �$


+$+ ($ �-OAB 78$ �$%�  ��#83  ���B( 
��+ �3 �-RE2004  �.

2013  ($ 
+�>5'	$ �� � 
+-�� 
+�>5	$   'RG � 'B5  ��'�U. ��#���

251$+%� � B 7��V. 2� 25<�8      ?�'R� ?�'R8$ K'�LM. W8�'5� . �$

�B    ? '� +� 'MB y%� 2� �&��� ;UA[ �+ T�� ]E%�. 2E  #+

     2'� +$%'<$ %5'R�� �'	%5	+ 2� %\AB ;UA[ 78$ �+ �$(�� )� *

�B �&��� )$��!5"$  $%8%� � ?��$) ++%G2018 :14.(  

                                                      
4. González (2016) 

5. Carbo et al. (2017) 

6. Cubillas & Sarez (2018) 
7. Owen & Pereira (2018) 



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 65 

 

?$��&�# � ?-lN��E1 �ZB �+2UN  �	�%� 2� �$%�CD.   ;'��*�

  �+ �'�gMB ��#+�45*$ �N�B )�!C �  �� %� ��$ &��� ;UA[ �+

251$+%� �&8%BX 
 M5B )T�8$ �-RE   �-'OAB 78$ �$%� ?�R8$ . �$

 ?-'	$-� ?-�	%G� � B ($ 
+�>5	$ ��2 
+$+ �    ���'B( 
��+ ��'#

1871  �.1896 251$+%� � B 7��V. 2�  ?�R8$ K�LM. W8�5� . �$

��B ?�R _��� 2E  #+  �%5�E +��� e�$-B �� 2E �8�#�$(�� �+ �#

�B 2,$-B �%5R�� ��!5"$ 2I%" 2�  A���  �'B     7'8$ 2'E  '�($+%�

  � 
 '8+%G ��gMB ��#�$(�� �+ )$��!5"$ S%5lG 2� %\AB 2g6lB

2��1��E e8�A[ �B 2U	-. $� ��gMB �$   W8�'5� 78$ %� 
�9" . #+

;��*� 2E ;	$ ?X %c��R� ���X   S%5'lG �� ��$ &��� ;UA[ �+

�B �+�45*$  �� {"�� )$��!5"$    ?$��'&�# � ?-'lN��E) ++%G

2018 :25.(  

?$��&�# � o8� �X3 2UN�ZB �+   �+ ;'��*� %C$ �	�%� 2� �$


�cA� �	%5	+ %� ��$ &��� ;UA[ 251$+%� �N�B e��AB 2� �#   . '�$

 
+$+ ($ 
+�>5'	$ �� �-OAB 78$ �$%� ?�R8$   @'� ��'#  '#�B 211 

 ���B( 
��+ �3 �8����$ �-RE2009  �.2014   � 'B 7��V. 2�

251$+%� ;���%�    )� '* 2�'I%<  �8D. �� ?�R8$ K�LM. W8�5� . �$

�''B ?�''R� �$(�''�  �N�''B @''V� �$�$+ 2''E �8�#�-''RE �+  ''#+

�B �%.]E%�5B 2���	  A���   �'B %5'R�� ]�� ��!5"$ � A�   . '���


�cA� 78$ %� 
�9"    %5'R�� _'�-E ��# 
�'cA� ($    `�]'� ��'#

2���	 �� 2,$-B      2'E �8�#�-'RE �+ � 
+-'� ��'!5"$ � A� %�CD'. 

25<%8F� �N�B ?$%M� ($ �%5R��    
�'cA� �N�'B ;8+� 'MB  �$   �'#

�B %. 8 �  ?$��&�# � o8� �X)  ���2018 :11.(  

     K'�LM. �-'I-B 2'� _'8+]� 25<%G )�-[ �g1$+ )�UN�ZB ($

�B %I�J 
���$ %8( )�L�LM. 2� ?$-. :+-��  


+$+ ($ 
+�>5	$ �� ?$��&�# � ?�G%�B     +�'45*$ �g'4< ��'#

  
��+ �'3 ?$%8$1368 :1   �'.1389 :4   �B-'�" �+�'U. S�� �

     � 
+%�'	 )�B '1 2'H$�$ �+ ;'��*� @8$]<$ %C$ �<+�4. ��8-�

     $� �+�'45*$ ?9'E ��'#%�05B %'� �&��� ;UA[ �+ �$� 2I%"

;��*� @8$]<$ 2E  A5<%G 2\�5� � 
+-�� �	�%� @V� �+   ��'#

    28�B%'	 i%'4B  '�N-. @8$]'<$ }!	 �$� � 
+%�	   � ��$F'G

    �+ %'# �+ ;'��*� @8$]'<$ ?�R8$ 
�G 8+ ($ . �  #$-1 ��05�$

 $� ?�G ''AAE �N-. +-''	 � ?�G ''AAE i%''4B ;''��-gZB @''V�

�B @8$]<$  ;��*� @8$]<$ 2� �+�45*$ ��#%�05B /E �+ �  #+

   '��*� @8$]'<$ �'� 2l8�LB �+ �$� @V� �+   
+%�'	 @'V� �+ ;

 ?$��&�# � ?�G%�B)  ��$+ �%.T�� ;�	�lJ1393 :27.(  

                                                      
1. Carlson et al. (2018) 

2. Poisson Regression Model 

3. Andries et al. (2018) 

7lJ � �(�!��      ?-�'	%G� ($ 
+�>5'	$ �'� �'L�LM. �+ 
+$(

   �+ �N�'B 2U'	-. @L� �	�%� 2� �89B ��L5�$ %�CD'.   � ]'E%�.

      ���'B( 
��+ �'3 ;UA'[ @'V� 
+�]'<$ S(�$ %� �&��� )�!C

1360 �.1393 � 2\�5� 78$ 2� � 251$+%�    �-Z'	 �+ 2'E  � �'	

�&��� ]E%�. �N�B 2U	-. �T�� %�CD.     
+�]'<$ S(�$ %'� �'5!bB

�B ;UA[ @V� 7lJ � �(�!��) +�$FG  
+$(1395 :211.(  

 

3- @
� +&��'  

    � ''B %''I�J K''�LM. �+ 
 ''� 2''5<%G ��''E 2''� � ''B 2''8��

28�B%	 �N�B ;8+� MB P�	$ %� ��$FG �B    ��'� 7�'N�$ 2E  ���

��&�# � ��$(�< �	-.?$4  ��	 �+1988     .;'	$ 
 '8+%G 2'H$�$

� B %8�	 i91%� � B 78$ 28�B%	 ��#   �$(�'� p%< 2E ��$FG

�B %O� �+ �N�B @V� �+ $� /B�E ;��*�  �%�G5 �B p%<    'AE

h*�� �N�B ��#�$(�� 2E �B        � 'B 7'8$ P�'	$ %'� $F'N s A'���

�B  
�'cA� �$%� $� �N�B ;8+� MB +-,� � " �8 � +-,� ?$-.   �'#

?-B(X .+-��  

�$%�    
+�>5'	$ %'N�$ 2N+�UB 7��V. ($ � B ?+��X ;	+ 2�

  � ''B 7�''�V. �$%''� %''N�$ )T+�''UB ($ 
+�>5''	$ .;''	$ 
 ''�

28�B%	   ;'	$ 
 � 25<%G ��E 2� �+ U5B 7�LLMB �	-. ��$FG

�B ���X 2g�, ($ 2E     '58$� 2'� ?$-'.6 )1992 :1429  � +��'�-# (

���''RE7 )1992 :511 ?$��''&�# � +��''�-# (8 )1993 :686 (

+���-# � o8%�B-N�E9 )1993 :463�T (10 )2003 :284 �.$� (

?$��&�# �11 )2008 :2685.+-�� 
���$ (  

 �+ ;�, S�� 78$2A���  p%< �� 
�cA� S(�$ ��8-� �(�	

   ?$-'A" 2'� 28�B%	 /B�" 75<%G %O� �+ �� � 28�B%	 h*�� �$(��

�B p%<  �N-. 
+��� ��A.  �'[ �8 ?$%8 B 2E ++%G  ���'	 ?�!J

     �,��'1 �N�'B 7�BD'. ;8+� 'MB � 28�B%	 ;��!�$ 2� 2,-. ��

28�B%	 ?$]�B 
��+ �+ $� �5<�8�+ �$� � ��$FG    2'� z'g5VB ��#

�B 7��U. �.�-[ ���	 +-	 ��J S(�$ 2E  AAE    %bE$ 'J ?�'�

;8+� MB � i # e��. .++%G   �'B $� 2g6'lB 78$ ��#    2'� ?$-'.

:+-�� ?��� %8( /&� 

                                                      
4. Fazzari et al.  

5  �+� 'MB�� �	%5	+ 
�cA� 2E ;	$ �AUB 78$ 2� /B�E ;��*� �$(�� p%< .

�B  #$-V� 2E ?$]�B %# 2� � 25�$+ �N�B e��AB 2� 28�B%	  �$-.  ��$F'G  S$ $�

. #+ @8$]<$ 

6. Whited  

7. Hubbard & Kashyap (1992) 

8. Hubbard et al. (1993) 

9. Calomiris & Hubbard (1993) 

10. Love (2003) 

11. Ratti et al. (2008) 



66                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

)6(  

GH(IH , 0H , JH) = max8MNOP,QNOPOR;PSTU VH

+ WH XY�ZVH[Z
Z\]

^ 

s.t: 

)7(  
VH = Π(IH , JH) − C(aH , IH) − aH + 0H− (1 + �H)(1+ b(IH , 0H , JH))0H 

)8(  IH[] = (1 − c)IH + aH  
)9(  VH ≥ 0 

 ?X �+ 2EWH3. 5   +-',-B )�"93$ 2� 2,-. �� )$��O5�$ %cg�"

 ?�B( �+t VH    ?�'B( �+ ���'	 ?�!J�[ 2� �51$+%� ���	 +-	

t� �B 
�cA� /8]A. /B�" ) 2Z�$� . ���7?�R� (    /'B$-" 
 'A#+

%CtB   �'B ���'	 +-	 %�   s '���  P�'	$ %'�    'B$-" 2'Z�$� 7'8$ /

%�CD.      .;'	$ 
 '8+%G /�&'R. %'4A" WA'� ($ ���	 +-	 %� �$FG

 ��$ %4A"Π(IH, JH)�B 7�UB hN�1 +-	 �8   �U��'. 2E  ���

  28�B%''	 
%''�1r ($IH  
��+ �$ ''5�$ �+t 
%''�� Y-''� � ��� 

	JH�B  .+�$+ ���	 +-	 %� �5!bB %C$ 2E  ���  

��+ %4A" 	C(aH, IH)]# e��. �828�B%	 /8 U. 2A8  ��$F'G 

�B    �+ ���'	 +-'	 %� �>AB %C$ � 
+-� f MB /&� 2� 2E  ���

28�B%	 S(�$ �-	 %4A" .+�$+ ���, 
��+ ��$FG  �8aH �B   ���

 �'B @#�E ���, 
��+ �+ ���	 +-	 ?$]�B ?��# 2� 2E   . '��8

 ����� %4A"0H  ?�B( �+ 
�cA� �5<�8�+ �$� �\J �8t �B   ���

 �) 2Z�$� �+ ;!bB ;B9" �� /�N+ 78$ 2�7 �+ 2E 
 8+%G +�$� (

�$%� (�,��1 �N�B e��AB ($ 
+�>5	$) �$� F1$ )�-[ �N�B 7�BD. 

28�B%	  e8(-. �$%� 
�cA� �g1$+ e��AB ($ ?$]�B ?��# 2� ��$FG

     )��'!" �\A'� %'4A" �  '��B  #$-1 �*�� ?$�$ B��	 7�� +-	(1 + �H)(1 + b(IH , 0H , JH))0H �'''B  7'''8$ �+ . '''���

 )��!" 28�B%'	 �$(�� ?+-� h*�� /�N+ 2�1    Y�&Z'[$ +-',� �

�N�B  ($ ��%�� ��`%!g��# � ;l8%^g�G2 )1998 :238 2A8]# (

�<�I$  /&� 2� 
�cA� �N�B 7�BD.�,��1 �N�B 7�BD. 2��� KJ 

b(IH, 0H , JH) ��# 2� .;	$ 
 8+%G � B +�$�  ?$]'�B /�N+ 7

 ($ �$� ;''''''1$+%�(��(1 + �H) /&''''''� 2''''''�.............. (1 + �H)(1 + b(IH , 0H , JH))    �+ .;'	$ 
 '8+%G /8 !.

 )��!" 78$�H ?�R� �B 
%�� |%� 
 A#+  . ���  

                                                      
1�Gm8� �$�$+ 2E ;	$ ��$(�� 28�B%	 h*�� �$(�� .  )�"93$ ?-^�# �8�#

 ���5<� /B$-" � �G A8��� )9&RB �A8]GmG �*91$ )$%3�VB ?$��L5B��

 ��� ;N�+ ;N�1+ � � �J$ � �+$%B) 1390 :126�Gm8� 78$ .(  2� %\AB �#

�B �N�B Y�&Z[$ 2A8]# ?X 2\�5� �+ 2E ++%G  
�cA� �N�B e��AB ;[%< ��#

 ���<$ � �%E��) +-�  #$-V� �$(�� 
%�� |%� %�$%�1392 :20.(  
2. Gilchrist & Himmelberg (1998) 

) 2Z�$�8 ��	 �+ 28�B%	 /�&R. i%UB (1t+   ?X �+ � 
+-'�c 
�B 28�B%	 Y9�5	$ |%�  ��� .ef ) 2Z�$� ;8+� MB m�$%GT9 (

   28�'	 2'A8]# � +�$+ ���	 +-	 ?+-� �>AB%�� %� ;NT+ � 
+-�

       ?�'R� $� �,��'1 �N�'B 7�BD'. ;'N�E� � )�'"93$ 2� y-�%B

�B 28�B%	 %N�$ 2N+�UB ��$ 2!.%B y%� . #+  �$(�� p%< �� ��$FG

�B %8( )�-[ 2� 28�B%	 h*�� . ���  

)10(  1 + g�(aH , IH)gaH
= WH h� i1 + eH[]1 + eH j kgΠ(IH[], JH[])gIH[]
+ (1 − c)(1 + g�(aH[], IH[])gaH[] lm 

  

 ?X �+ 2E
n�(MN,oN)nMN�

np(oNOR,qNOR)noNOR     e��'. %c��'R� }'�.%. 2�

 2A8]#28�B%	 /8 U. �8��� �8��� 
 8�< � ��$FG 28�B%	  ��$F'G 

�B ) 2N+�UB . A���5 �'B ?��� (       /8 'U. �8�'�� 2'A8]# 2'E  'AE

28�B%	   ?�'B( �+ ��$FGt        
 '� /'8]A. �8�'�� 
 '8�< �'� %'�$%�

28�B%	  ?�B( �+ ��$FG1t+ �B     �<+�'4. /'8]A. /'B�" . '��� 
][rNOR][rN  ��'1 �N�B 7�BD. 2A8]# 
��+ �+ �,1t+    2'� ;!'l� $�

 
��+t �B ?�R�    �!'l� 2'A8]# �<+�'4. /8]A. /B�" %G$ . #+ 

 
��+ �+ �,��1 �N�B 7�BD.t+s  
��+ 2� ;!l�t  %8( )�-[ 2�

:++%G z8%U.  

  

)11(  
Φf,f[s = 1 + eH[Z1 + eH  

  

) 2Z�$�10�$%� ( s �B %8( �%� 2�  U� ���B( 
��+ : ���  

)12(  

1 + g�(aH , IH)gaH
= WH XY�Z(1

Z\]
− c)Z(t�ΦH[Ev],H[E )wxIH[Z

Z

E\]
^ 

  

 ?X �+ 2EwxIH[Z    �'� %'�$%�
np(oNOP,qNOP)noNOP  �'B    �'� . '���

) 2N+�UB �-g�. �%	 �l� ($ 
+�>5	$12    /8 '!. %'8( /&'� 2� (

�B :++%G  

  



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 67 

 

)13(  

1 + g�(aH , IH)gaH = WH XY�Z(1
y

Z\]
− c)Zv]wxIH[Z^
+ zWH XY�Z(1

y

Z\]
− c)Zv]ΦH[Z^ 

 2� �	��LB ($ 
+�>5	$ ��  8�� ��%\. � B _8 2� ����5	+ �$%�

 � �N�B ;8+� MB ��%\. /&�MPK � 
+-�� 7�UB $�   _'8

  2'� 2B$+$ �+ 2E .+-�� q8%4. /8 U. 2A8]# �$%� $� �U��. /&�

�B 251$+%� +�$-B 78$ q�I-. .+-�  

  

3-1- #�:	- �;�� <$���=�  

      /'''B�" �N�'''B ;8+� '''MB 2'''8%O� �g'''[$ 25'''l# �+

Φf,f[] = ][rNOR][rN    �!'l� 28�'	 2'A8]# 2E +�$+ �$%*   7�BD'.

 
��+ �+ �,��1 �N�B1t+  ;!l� $� 
��+ 2�t �B ?�R�  %G$ . #+

 
��+ �+ �,��1 
-,� 28�	 2A8]#t  ���'O5�$ �$ LB ($ %.T��  S$

 
��+ �+1t+   ���(	eH > eH[])   )�-'[ 78$ �+Φf < 1 

�B /�" �<�I$ /8]A. /B�" ?$-A" 2� � 
+-�     }',-B 2'E  'AE

     2'� ;!'l� ���', 
��+ �+ 
-',� ($ 
+�>5	$ 2A8]# ? � %5R��

U� 
��+�B    ?X 2'\�5� �+ 2E ++%G  28�B%'	     2'� 
�'cA� ��$F'G

�B @#�E �8 
+�5<$ %�1D.  �'B 25>G ;N�J 78$ �+ . ��8    2'E +-'�

  � 
+-''� ;8+� ''MB �''� 2'',$-B �N�''B %''O� ($ 
�'cA�Φf  2'',�+

�B ?�R� $� �N�B ;8+� MB  . #+  

     ) ?$��'&�# � �'.$� ($ ��%'�� �'� %'I�J K�LM. �+2008 :

2686) �T � (2003 :287 ) `%'!g��# � ;l8%^g�G � (1998 :

239�8$�$+ /E 2�  L� ?�8%, ;!l� (  �'#1     �'	��LB ?$-'A" 2'�

 .;	$ 
 � 25<%G ��E 2� 
�cA� �N�B ;8+� MB ?+$+ ?�R� �$%�

i-g\B � (%�B � B �+ � L� 
%�1r �%�G��E 2� �%O� 2�,-.2 

)1984 :195  �'8$�$+ �$ 'LB � B 78$ �+ .;	$ 
 � ?��� (   ��'#

E � L� $� ?X 7�LLMB 78$ 2»�N�B +-!�E «�B   ;'N�J �+  AB��

  28�B%'	 %'� ��L5lB %C$ �$�$+ ?��L5B�� )�"93$ +-,�  ��$F'G 

�B �B },-B +-!�E 78$ . ��� 
�cA� 2E ++%G 
~�%� �#    �'� �8�'#

NPV 28�B%	 �$%� $� ;!bB    7'8$ 2'� 2E  A8��� f�V5�$ ��$FG

�.�-[�+ ;	$ �AUB ]# �,��1 �N�B 7�BD. 2E2A8  2Z�$�  ��� %�

                                                      
1 .. �  #$-1 ?��� � L� 
%�1r ?$-A" �� 2B$+$ �+  

2. Myers & Majluf (1984) 

28�B%	 7�� �5!bB  .;�$+  #$-1 +-,� � L� 
%�1r � ��$FG  

  �'B � 'L� 
%�1r ?$]�B      ?+$+ ?�'R� �$%'� ���'�UB  '�$-.

;[%<      . '��� �N�'B ;8+� 'MB +-',� ;N�J �+ �.X  �� ��#


�cA� �B 2E �8�# 28�B%	 
 A8X �+  A#$-1      'A#+ ��'\�$ ��$F'G

$-1 � L� %8�1r ;��!�$ 2� �$ *$  ��$ '�c� 2E �\�X ($ .+%E  A#

�8$�$+  �'B 2A8]# �$�$+ 
�cA� �$%�  L� /&� 2� �#   '���3   $F'N


�cA�  2E +%E  A#$-1 �$ *$ � L� %8�1r ;��!�$ 2� ���B( ��A. �#

 2&A8$ 2� 2,-. �� . A��� 25�$+ 
 A8X �+ $� �N�B ;8+� MB ��O5�$

28�B%	 ���4. L� 2,� ?$]�B 2� 25l�$� 
�cA� ��$FG /!* 
�cA�  

28�B%	 ��%� ($ �B ��$FG  ���     2'� 
�'cA� �N�'B ;8+� MB $FN

.;	$ 
 � 25<%G %O� �+ � L� 
%�1r ($ �U��. )�-[  
  

)14(  Φ,H = |}, + |*�~ℎ,Hv] 
  

 ?X �+ 2''E|},   
�''cA� ($ �''[�1 qZ''	 �+ �N�''B ;8+� ''MB

�B    �'B �$%'* ;'��C )$%C$ /1$+ �+ 2E)  ���  (+%'�G  ;�'	�lJ .

28�B%	 ��$FG  %5B$��� �	-. �N�B ;8+� MB 2�|  
($ '�$   �%'�G

�B  �'B ?X ��� %� K�LM. 78$ �g[$ ]E%�. 2E ++%G    �'� . '���

    )� '* 2'E ;'	$ 78$ %� ��O5�$ 
 � 2H$�$ �%O� ���!B 2� 2,-.

   ;�''	�lJ %''� � ''L� 
%''�1r ��''��E K''8%3 ($ �&��''� �$(�''�

28�B%	 1$+  L� 
-,� �$ LB 2� ��$FG �g%�CD. 7��# 2�  ��� �$FG

) �T ($ ��%�� �� /�N+2003 :287 ) ?$��'&�# � �.$� � (2008 :

2686    �$(�'� )� '* � �N�'B ;8+� MB 7�� y�!.�$ �U!. /&� (

�&��� )
�H(   7'8$ 2� 2E .;	$ 
 8+%G � B +�$� %8( /&� 2�

 }8%I 2E ;	$ �AUB|      �&��'� �$(�'� )� '* P�'�LB ($ �U��.

�B . ���  

)15(  ΦH,H[Z ≅ |} + Y(|]
Z

E\]+ |�
�H) *�~ℎH[Ev] 
 ;B9" 2� 2,-. ��|� �B  
-M� ?$-.%�CD.    �$(�'� )� '* ��$F'G

28�B%	 %� �&��� 
�cA� ��$FG      %'G$ .+$+ �$%'* �'	�%� +�-'B $� �#

 ;B9"|�   7'8$ 2� � 
 �  �8D. �$(�� )� * 2�I%<  ��� ;!bB

B        ;�'	�lJ �&��'� �$(�'� �+ )� '* @8$]'<$ �'� 2'E ;	$ �AU

28�B%	         $F'N � 2'5<�8 @8$]'<$ � 'L� 
%'�1r 2'� ;!'l� ��$FG

  �'B  8 'R. 
�cA� �N�B ;8+� MB    �.�-'[ �+ �'N� .++%'G   2'E

 ;B9"|�  @8$]<$ �� 2E ;�$+  #$-1 78$ %� 
���$  ��� �>AB

 28�B%'	 ;�	�lJ �&��� �$(�� )� *    !'l� 
�'cA� ��$F'G  2'� ;

   @#�'E 
�'cA� �N�B ;8+� MB $FN � 25<�8 @#�E � L� 
%�1r

                                                      
3 .    %>'[ �#+(�'� �$�$+ � 'L� /&� 2� e��AB 78$ ��$ �c� 2E /�N+ 78$ 2�

�B  �N-. %B$ �+ 
+�>5	$ ($ ���X i$%M�$ },-B � 
+-� .++%G  



68                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

�B     '#$-1  '�8D. ?��L5B�� )�"93$ 2�I%< )�-[ 78$ �+ . ��8

  ��''�UB . ''�MPK ) 2''Z�$� �+13�''B $� (   2g6''lB ($ ?$-''.

.+��X ;	+ 2� 
�cA� +-	 �(�	%bE$ J  

)16(  wxI,H = �, ~,HD,H 
 ?X �+ 2E~,H D,H⁄     �'B 28�B%'	 2'� S�%'< ;!l�    2'E  '���

�B },-B  ++%GMPK  ����UBP�	$ %� . ��� 
�cA� S�%< � 
  Y��'B �  '�N-. e��. �+ 28�B%	 ��	 ($ �U��. =-< 2Z�$� �+  �X

�B  2� K�LM. 78$ �+ 
 � 25<%G ��E 2� /8 U. 2A8]# e��. . ���

:;	$ %8( /&�  

)17(  �(a,H , I,H) = �2 i a,HI,H − � a,Hv]I,Hv]j
� I,H 

28�B%	 /B�� 2A8]# e��. 78$ ��$FG �B 2>*� ��   ?�'R� 2E  ���

28�B%	 %C$ 
 A#+ ��$FG  
��+ �+ /8 U. 2A8]# %� /!* 
��+ ��#

?-B(X ?�&B$ � ;	$ ���,0� = �B KLMB 2� $�   2'A8]# . #+

/8 U. �8��� 28�B%	 �B $� ��$FG :+-�� 2H$�$ %8( /&� 2� ?$-.  

)18(  

(g� ga� )H = ��(a,H I,H⁄ ) − �(a,Hv] I,Hv]⁄ )  
) �'''�$�� �A8]c8�''', �'''�15) (16) � (18) 2'''Z�$� �+ (10 � (

��,      �'Z1 )��'!" 2<�'I$ 2'� �U*$� %8+�LB �� )$��O5�$ ��$FG

%8( ��%\. � B �B ;	+ 2� : 8X  

)19(  

a,,HI,,Hv] = �]( aI),,Hv] + ��(�I),,Hv]
+ ��*�~ℎ,,Hv]+ ��*�~ℎ,,Hv].
�H+ <=�H + �, + �,,H 

 2Z�$� 78$ �+( M
o) 28�B%	 ;!l�      ;E%'� 28�B%'	 2'� ��$F'G

(�o)    28�B%'	 2'� S�%< hN�1 ;!l�*�~ℎ    
%'�1r ;!'l�

;E%� �8$�$+ 2� ;E%� � L�
�H ?�R�    �$(�'� )� '* 
 A#+

 ��$ '&��� ;UA[ �+�,       %'# ��'1 
 #�'RB /'��*%�� )$%'C$

;	��	 ?-^�#) ;E%�  28�B%'	 ��#   ;E%'� ��$F'G    2'E �'#

�B ( ��� )��>5B ;E%� %# �$%�  �$-.<=�H %c��R� B  �%'�05

�B ;�N�U< ?X �+ ;E%� 2E �5UA[ �8$%� %C$ 2E ;	$   $�  'AE

28�B%''	 %''� ��$F''G �''B ?�''R� S$  �  ''#+�,,H  �9''1$ 2''g�,

�B  �	�%� ;�, . ���%�CD. 21%� � ;E%� 
($ �$   ���'\. ��#

 ;E%'� �N�B ;8+� MB %�       ?$��'&�# � �'.$� ($ ��%'�� �'� �'#

)2008 :2690) �T � (2003 :298V. 2� ( 251$+%� %8( � B 7��

: �  #$-1  

  

)20(  

a,,HI,,Hv] = �]( aI),,Hv] + ��(�I),,Hv]
+ ��*�~ℎ,,Hv]+ ��*�~ℎ,,Hv].
�H+ ��*�~ℎ,,Hv]. �H+ ��*�~ℎ,,Hv]. �H .
�H+ <=�H + �, + �,,H 

  

 ?X �+ 2''E�H   � ;E%''� 
($ ''�$ ?+$+ ?�''R� �$%''� �%''�05B


��+ �B �+�45*$ K��� � +-E� ��# . ���  

  

4- *�% ��
F�� G$�H�  

 �	�%� �-OAB 2� %I�J K�LM. �+ %�CD'.     �$(�'� )� '* )$%'��0.

    ;E%'� �N�'B ;8+� 'MB %'� �&���   ) �'�$�� ($ �'#19) � (20 (

$ 
 8+%G 
+�>5	$ 
+$+ ($ �-'OAB 78$ �$%� .;	    � 2'B��($%. ��'#

( � +-	 )�-[8?� 258  2"-�\B%8( ;E%�20   -'Q" ;UA[

        2'� 2',-. �'� .;'	$ 
 '� 
+�>5'	$ ?$%'�. �$+��� =$��$ P�-�


+$+ P%5	+ �+ ��# ��B( 
(�� � +�-''B  2''UN�ZB  ��''	  ��'# 

1384  �.1395�B  3$ 
 '�" . ���9  � +�-'B )�'" '�(�  e��''AB ($ 

��'BX �      ?$%'�. �$+�'�� =$��$ P�-'� ?�B(�'	 � �]'E%B _���

e�, ;	$ 
 8+%G ���X. 
+$+       �-'� ($ K'�LM. 7'8$ �g'[$ ��'#


+$+   �'B �+�'45*$ +%1 ��#   
+$+ ($ 
+�>5'	$ . '���    +%'1 ��'#

    �'	�%� ?�'&B$ K'LMB 2� 2E ;	$ ;8]B 78$ �$�$+ �+�45*$


�cA� ��5<� �+ +-,-B �Ac�#��  
+$+ �'� 2E $� zg5VB ��#  ��'# 

�B $� ;l�� h�VR. /��* �U�\. . #+  


($ �$ ;�,     h1�'� ($ �&��'� @'V� �+ �$(�� )� * �%�G

%�%N1  2E ;	$ 78$ h1�� 78$ 
 �" ;8]B .;	$ 
 � 
+�>5	$

   _'��� �'U*$� +%'&g�" P�	$ %� � 2A8]# e��. ?��+ ($  �'#   �'� �

2A��� ��5<� ($ 
+�>5	$    �'B n$%V5'	$ �(�'	     7'8$ %8+�'LB .+-'�

B$+ �+ h1��      %8+�'LB .+�$+ �$%'* _'8 � %>'[ 2'A ̀ �]'�  %'.  �

 _8+]� %8+�LB � T�� ��$(�� )� * %c���� _8 �$ LB 2� _8+]�

�B 7�8�� �$(�� )� * %c��R� %>[ �$ LB 2� . ���  


��+ �8�	�A� �$%�   %'� ?$%8$ +�45*$ �+ K��� � +-E� ��#

 7''8�T K''�LM. P�''	$2 )2006 :1918 ?$��''&�# � �''.$� � (

)2008 :2691 _'8�+-# %5g�< ($ (- )�&'	%�3    
 '8+%G 
+�>5'	$

      �%'	 ���'\. �$�+$ n$%V5'	$ �-'OAB 2'� S�� 78$ �+ .;	$

    2'8]\. ;�'l* �+ 2'� ?$%8$ �U*$� �g1$+ hN�1��  �N-. ���B(

                                                      
1. Lerner Index 

2. Larrain (2006) 

3. Hodrick-Prescott Filter 



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 69 

 

�B  ;	$ y-�%B ���B( �%	 ) B Ag�  ��� 2� ��$ ;�l* .+-�

  2'1%� )���'	-� 2� ��+ ;�l* �      '��� ($ )�'<$%M�$ �'AU8 �$

B Ag��B (�� )   ��F\B �-�\B ?+-�� /*$ J �� %5g�< 78$ .++%G

 ;	+ 2� @. B Ag�  ��� ($ �g1$+ �U*$� hN�1��  �N-. i$%M�$

�B ��	 
-LN��  �N-. ($  �N-. i�&� �$ LB 2!	�MB �� �  8X  ��#

�B 2!	�MB K��� � +-E� ?�R� i�&� ;!bB %8+�LB .+-�  
 A#+

    $ ?X %c��'�� 2''E ;'	$ �+�'45*$ K'���   ��''	 ?X �+ 2'E ;'	

        '��� �$ 'LB ($ �'U*$� �'g1$+ hN�'1��  '�N-. �$ LB hVRB

`�]� %.     +-'E� 
 'A#+ ?�'R� �>AB %8+�LB o&"%� .;	$ 
+-�

     hV'RB ��'	 ?X �+ 2'E ;'	$ ?X %c���� 2E ;	$ �+�45*$

  ��� �$ LB ($ �U*$� �g1$+ hN�1��  �N-. �$ LB_�-E  %'.   
+-'�

    ��'	 K'�*+ 2!'	�MB �-'OAB 2� .;	$     ($ K'��� � +-'E� ��'#


+$+ �g4< ��# GDP  
��+ �3 �U*$�1384  �.1395  
+�>5	$

 � 
 8+%GP�	$ %� ��	 ?X     +�-'B 
��+ �+ K'��� � +-'E� ��#

  ) �� ', �+ ?X W8�'5� 2E ;	$ 
 8+%G f�V5�$ 2UN�ZB1  2'H$�$ (

.;	$ 
 8+%G  

 2� 2,-. ��%�CD. 28�B%	 %� ��-. ���A��3$��  +�45*$ �+ ��$FG

$%8$?1         ?9'E ;�U'I� %c��'R� %'�05B ?$-'A" 2'� %'�05B 78$

       �'� $ '5�$ �-'OAB 7'8$ �$%'� .;'	$ 
 8+%G � B +�$� �+�45*$


+$+ ($ 
+�>5	$  ;��C ;��* 2� 
 AAE i%4B ;��* h1�� ��#

 ��''	1395   
��+ �$%''� 2���N�''	 ��-''. |%''�1330  �''.1395 

  � ''B ($ 
+�>5''	$ �''� o�''	 � 
 ''8+%G 2!''	�MB GARCH 
��A��3$��  ?�'R� � B W8�5� . BX ;	+ 2� 2UN�ZB 
��+ �+ ��-. �

  �-'''cN$ ($ ��-'''. ���'''A��3$�� ?$%'''8$ +�'''45*$ �+ 2'''E +$+ 

)11(GARCH �B ;�U!. . AE  

  ��>1. _8�+-# %5g�< �,�%1 W8�5�-)�&	%�  

��	  1384  1385  1386  1387  1388  1389  

HP -  -  +  -  -  +  

2\�5�  +-E�  +-E� K��� +-E� +-E� K��� 

��	  1390  1391  1392  1393  1394  1395  

HP -  -  -  -  -  +  

2\�5�  +-E� +-E�  +-E� +-E� +-E� K��� 

345�:25<�8 K�LM. ��#  

%I�J K�LM. �+ (I/K) 
 A#+ ?�R� 28�B%'	 ;!l�    2'� ��$F'G

 � ;E%� 28�B%	Cash  ?�'R�      ;E%'� � 'L� 
%'�1r 
 'A#+

�B �8$�$+ /E 2�  L� 
-,� ;!l� ($ 2E  ���     2'� ;E%'� ��'#

;	+ .;	$ 
 BX (S/K)  
��+ ��'�5�$ �+ S�%< hN�1 ;!l� 

                                                      
1) � �J$ � �H��	 �E%. 2UN�ZB 2� .1393  ) ?$��'&�# � �&��'� (1396� ( 

�A� ) �AlMB � � 	$1396.+-� 2U,$%B ( 

1t-  ;E%'� 28�B%	 2�
�H      ;UA'[ �+ �$(�'� )� '* %c��'R�

�B ��$ &���  .;	$ 
 � 2!	�MB %�%N h1�� P�	$ %� 2E  ���

Size ?�R� �B 
�cA� 
($ �$ 
 A#+  �58��cN ($ 
+�>5	$ �� 2E  ���

�8$�$+ /E $ 
 BX ;	+ 2� ;E%� �U*$� ��# .;	��,>�  %c����

 �'B ;UA[ S�%<  �� |%�       ?+%'E +�$� �-'OAB 2'� 2'E  '���

)��>.    %'�05B .;'	$ 
 8+%G � B +�$� �	�%� +�-B e8�A[ ��#

x��>) ?�R�  � ��-. ���A��3$�� 
 A#+dext  �drec  }�.%. 2�

?�''R� �B-''#-B ��''#%�05B 
��+ 
 ''A#+  +-''E� � K''��� ��''#

�B  � ', �+ . A���) �2     ��'#%�05B ($ ���'BX %'45VB %8-'4. (

.;	$ 
 8+%G 2H$�$ �	�%� +�-B  

  ��>2. K�LM. �+ 
 � 25<%G ��E 2� ��#%�05B ���BX z�[-.  

%�05B  7�c���B  2���B  %bE$ J  /*$ J  
 i$%M�$

���UB  

 +$ U.

)$ #�RB  

(I/K) 101/0-  138/0-  1  488/1-  292/0  2658  

(S/K) 253/5  685/3  51/24  034/0  72/4  2644  

Cash 041/0  027/0  486/0  0003/0  048/0  2919  

Size 77/13  58/13  79/18  65/9  477/1  2965  

P���� 531/0  605/0 98/5  29/7-  438/3  3096  

S� ��� 79/2  20/0  30/145  8/50-  64/19  2838  

mpf 639/0  643/0  763/0  502/0  086/0  3096  

345�:25<�8 K�LM. ��#  

� 2� 2,-. �� ;	$� ;�	 �+ 25l�$� %�05B 2>*� �� �$ LB +-,

) ��$��) @#�m� � B19) � (20 ($ e3�LB +$ U. ?+-� %5R�� � ((

��	 +$ U. �B �#  25<�8 ���U. ��#���5RG S�� ?$-.)GMM( 

    '�-�) +%'� ��'E 2� $� �8-� ��58+ /A�2 2002 :152 �,�'5N�� s3 

2005 :87;8]B �$�$+ S�� 78$ ?+%� ��E 2� .( �#  ?-'^�# �8

   S�-'. iF'J � %5'R�� )�"93$ �+%< ���l�#�� a�MN   ��'#

?-�''	%G� �+ +-'',-B �''B �''UZLB ��''#  ?X 2''\�5� 2''E  ''���

7��V. K�*+ ��# �# � %.T�� �8$��E �� %. �B %5�E �Z1 . ���  

 
 AAE+��X%� ���G(�	GMM     p%'< ?+-'� %'!5UB 2� �c5l�

 ��#�$]�$ � �Z1 )9�, �+ �N�8%	 �c5l!�# +-!� 
 � f�V5�$

�B 2E +�$+  � -�T�X �	-. 
 � q8%4. ?-B(X �+ 2g�	� 2�  �$-.

 ���4 )1991 :281  ?�G��'	 ?-'B(X ?-B(X 7�N�$ .+-� ?-B(X (5 

(J-Statistic) �B e8(-. �$�$+ 2E  ����� �B    7�'B�+ . '���

�N�8%	 �c5l!�# ?-B(X ?-B(X6    
��'BX ($ 
+�>5'	$ �� 2E ;	$


� l!�# +-,�) �8 ��+ 2!.%B �N�8%	 �c52(AR  )9�, �+

  �'B ?-'B(X $� ��$ 2!.%B �gI�>. ��Z1     ?-'B(X 7'8$ �+ . 'AE

                                                      
2. Bond (2002) 

3. Baltagi (2005) 

4. Arellano & Bond (1991) 

5. Sargan Test 

6. Serial Correlation Test 



70                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

 
 '''AAE+��X%�GMM  2'''E ;'''	$ ���G(�'''	 �$�$+ ���'''B(

 �gI�>. 2N+�UB ($ �Z1 )9�, �+ ��+ 2!.%B �N�8%	 �c5l!�#

     �+ %'# %>'[ 2�'I%< ? 'R� +� . ��� 25�$ � +-,� ��$ 2!.%B

� � #$-� ?-B(X      � �N�8%'	 �c5'l!�# +-'!� p%'< %'� �$+ $

�B �#$%< �#�$]�$ ?+-� %!5UB  . AE  

   �8�''��B 2''!.%B ;''	$ �(T $ ''5�$ � ''B 7�''�V. ($ /''!*

?-B(X W8�5� .++%G �	�%� K�LM. ��#%�05B   �'�  J$� 2R8� ��#

  ��� � � !B ($ p%" ?+-�� a�MNP�	$ %�  78-'N ?-B(X WA�-

7�N-�8$ ��-58%� -�- ?$%'l�-  7�'� %'R�<-    � %N-'< �'&8+

%R�<-) �� , �%� 2� ?�%� o��g�<3�B ( . ���  

  ��>3 .?-B(X W8�5� 
+$+ �8���B ��#  ��#%�05B �$%� �L�>g. ��#

K�LM.   

/%�05B  

?-B(X  

 7�N 78-N

-�  
��-58%�  

 � ?$%l� �8$

7��  

%R�<-

 �&8+

%N-<  

%R�<-

 o��g�<

?�%�  

(I/K) 
***77/30-  ***28/17-  ***86/3-  ***715  ***1788  

Cash 
***24/66-  ***45/16-  ***51/11-  ***903  ***1829  

Size 
***49/28-  ***50/13-  ***09/7-  ***743  ***1108  

S� ��� 
***37/47-  ***14/15-  ***00/9-  ***1078  ***1459  

mpf ***99/45-  ***02/13-  ***17/29-  ***1775  ***4752  

(S/K) 
***15/94-  40/0-  ***47/9-  ***775  ***1057  

P���� ***84/23-  ***58/18-  26/1  363  ***663  

*** ?�R� �AUB 
 A#+  ?�A��3$ qZ	 �+ ��$+99 �B  [�+ . ���  

345� :K�LM. )�!	�MB  

?-B(X W8�5� 2� 2,-. ��  �'B 2OJ9B �8���B ��#    2'E ++%'G

 ��$ %�05B WA�P�	$ %� ?-B(X �B��. �B ���B qZ	 �+ �#  . A���

 %�05B �$%�(S/K)   ��$+  �ED. %�05B 78$ �8���B %� ?-B(X ����

 �P�	$ %� 2	  %�05B ?-B(X WA� ($ ?-B(XP���� �B ���B   . '���

    ?-'B(X ��'�. W8�'5� 2'� 2,-. �� � �gE ;N�J �+ $FN    2�'I%< �'#


+$+ f-���� �+ 2UN�ZB ��#%�05B �8���B   qZ'	 �+ �L�>g. ��#

 ?-B(X5 �B  �8D.  [�+    �8�'��B ($ ?�'A��3$ �-4J �� $FN .+-�

�# ?-B(X ��\�$ 2� �(��� %c8+ �#%�05B  P$%# � �g��� �c5��!�$

�B � 25�$ � +-,� ?-�	%G� ?+-� fr�E ($  � B +��X%� 2� ?$-.

.;1$+%�  

 W8�5�%�CD.       %'� ��$ '&��� ;UA'[ �+ �$(�'� )� '* )$%��0.

;E%� �N�B ;8+� MB  2UN�ZB +�-B ��#P�	$ %�  ��$�� +��X%�

)19) � (20) �� , �+ (4 WA� �� , 78$ �+ .;	$ 
 8+%G 2H$�$ (

B � B  
-'M� �	�%� ;�, zg5V%�CD.    �+ �$(�'� )� '* ��$F'G

  ;E%'� �N�'B ;8+� MB %� ��$ &��� ;UA[     
 '8+%G 2'H$�$ �'#

) � B .;	$1   %'C$ a�'MN ?� � $� � B 7��V. ( %�CD'.   ;UA'[


��+ � 
�cA� 
($ �$ ��-. ���A��3$��     ?�'R� K'��� � +-'E� ��#

 �'B  ) � ''B . '#+2     � ;UA''[ %'C$ a�'MN �''� $� � 'B 7�'�V. (

���B ?�R� ��-. ���A��3$ � B . #+ )3 a�MN �� $� � B 7��V. (

;E%� 
($ �$ %C$ �B ?�R� ��-. ���A��3$�� � ;UA[ %C$ �#  . #+

) � B4 75<%G %O� �+ �� � B 7��V. (%�CD.   � 'B � K��� 
��+

)5 a�MN �� $� � B 7��V. (%�CD. �B ?�R� +-E� 
��+ . #+  

�B 2OJ9B -B(X P�	$ %� 2E ++%G %>[ 2�I%< ?�G��	 ?

    �B�'�. �+ 
 '� 
+�>5'	$ ��$]�$ ��#%�05B ?+-� %!5UB %� �A!B

� B        +�-'B ��$]'�$ ��'#%�05B 78$%��'A� .;'	$ 
 '8+%c� +� �#

  � 'B 2'�gE +��X%� �$%� 
+�>5	$    �'B %'!5UB �'#    ?-'B(X . A'���

�c5l!�#+-1 � B �B��. �+  ��� � -�T�X �B ?�R� �#   2'E  #+

 )9�, 7�� �c5l!�# ��+ 2!.%B ($ � 
+-� ��$ 2!.%B ($ �91$

�''�� %.T�''� � �''B $F''N . ''���  S�� 2''E ;''<%G 2''\�5� ?$-''.

       � 'B +��X%'� ;'�, �!'	�AB S�� 2'5<�8 ��'�U. ��#���5RG

�B K�LM. ��%\. . ���  

    ) � 'B �+ ��-'. ���'A��3$�� %'�05B }8%I ($ %�� 2�4 �+ (

 � 'B �B��.       ?�'A��3$ qZ'	 �+ }8$%'I ��'�. �'#95    '[�+

�AUB �B �$+ ;N�J 2&A8$ �� . A���      �'	�%� �$%'� �'>g5VB ��'#

%�CD.   �'� ;	$ 
 � 25<%G ��E 2� ��$ &��� ;UA[ �+ �$(�� )� *

 � 'B �B��. �+ ��J 78$       }8$%'I ;'B9" 
 '� +��X%'� ��'#

   
+%'&� �%'��0. (��$ %�05B ����) � B �g[$ ��#%�05B �B��.

 78$ .;	$2g6lB ?�R�  W8�5� ��&M5	$ 
 A#+  �+ 
 'BX ;	+ 2�

) � B1�B ( �B 2OJ9B 2g[�J W8�5� P�	$ %� . ���   2'E ++%G

28�B%	  /!* 
��+ ��$FG%�CD.  28�B%'	 %� �5!bB   
��+ �+ ��$F'G

    ;!'l� �+  'J$� _'8 @8$]<$ �� 2E )�-[ 78$ 2� .+�$+ ���,

28�B%	      �+ ;!'l� 7'8$ /'!* 
��+ �+ ;E%'� 28�B%	 2� ��$FG

�-� 2� 2,-. �� ���, 
��+    +� 'J �+ 
 '� 25<%G %O� �+ ;N�J

066/0  �.150/0 �B @8$]<$  J$�  . ��8  

 %�05B }8%I ;B9"Cash    ��'�5J$ qZ'	 �+ � ;!bB5 

  �'AUB  '[�+ �''B�$+      �B�''�. 2'E ;''	$ 7'8$ %c��'�� 2''E  '���

 ;E%�   �N�'B ;8+� MB �� ���B( 
��+ �3 �+ 2UN�ZB +�-B ��#

 2,$-B
+-�  78$ . �$2g6lB E�� 
 AAE �8D.   �&��'� �$(�'� ?+-� /B�

       )9&'RB � �.�'"93$ ?��'L. � '" +-',� � ?$%'8$ +�45*$ �+

�B �G A8���     �N�'B e��'AB }'lE 2A8]# 
 8+%G {"�� 2E  ���

;E%� �$%� �g1$+ �N�B e��AB 2� ;!l� �,��1  �  ��� %.T�� �#

�	%5	+ ?X %� 
�9"     )9&'RB �'� �,��'1 �N�B e��AB 2� ?��

2E  ��� 
$%�# �%5R��  2A��� ���4. r�V.$ ($ $� ���X 2\�5� �+

28�B%	  .+�$ � (�� ��$FG  

      h1�'� � � 'L� 
%'�1r %'�05B �+ f%'I /[�J }8%I

�$(�� )� * )Cash*mp( � B �B��. �+  ���5J$ qZ	 �+ �#5 



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 71 

 

�AUB  [�+ �B �>AB � �$+       }8%'I 7'8$ �'>AB ;'B9" . '���

?�R�   @8$]'<$ 2UN�ZB 
��+ �3 �+ 2E ;	$ ?X 
 A#+  )� '*

  %'\AB �<+�4. /8]A. /B�" K8%3 ($ ��$ &��� ;UA[ �+ �$(��

 28�B%''	 ;�''	�lJ @#�''E 2'�  ;E%''� ��$F'G  
%''�1r 2''� �''#

� L�     @#�'E $� �'��X �N�'B ;8+� MB 2\�5� �+ � 
 8+%G ?��

 �&��� @V� �+ �$(�� )� * ?+-� T�� %c8+ ����� 2� .;	$ 
+$+

%�CD. ?��L5B�� )�"93$ /&RB /J %� �5!bB  �2g6lB  �G A8���

;E%� 78$ �	%5	+ /&RB K8%3 78$ ($ � 25�$FG  e��AB 2� �#

     
 'AAE  '�8D. 2'\�5� 7'8$ .;	$ 
 �RV� +-!�� $� �,��1 �N�B

�B ?��L5B�� )�"93$ 2�I%< �B 78$%��A� . ���  �� 2E ;>G ?$-.

_��� �&��� �$(�� )� * @8$]<$  �%cN��%� 2� �%5R�� 
]�c�$ �#

�$� ?��I�L5B        K'<-B ?�'A8%<X��E �'� ) 'B Ag� 2'Z�$� +�'\8$ �

25�$+      7'8$ �$%'� �,��'1 �N�'B e��AB 2A8]# /�N+ 7��# 2� . �$

   �$(�'� �+ �%.X��'E )�-[ 2� )$��!5"$ � 25<�8 @#�E ?��I�L5B

.;	$ 25<�8 h�4V.  

 ��> 4 .28�B%	 %N�$ 2N+�UB 7��V. W8�5� ;N�J �+ ��$FG zg5VB ��#  
%�05B ) � B1(  � B )2(  ) � B3(  � B )4(  ) � B5(  

(I/K)i,t-1 
***150/0 ***148/0 ***137/0 ***066/0 ***108/0 

Cashi,t-1 
***47/14 ***70/13 ***54/15 ***15/21 ***98/6 

Cashi,t-1*mpt 
***75/23- ***87/21- ***63/11- ***55/36- ***00/11- 

(S/K)i,t 
***143/0 ***169/0 ***373/0 ***474/0 ***144/0 

Cashi,t-1*sizei,t     ***64/6-      

Cashi,t-1*sizei,t* mpt     ***62/6      

Cashi,t-1*dext       ***79/49-    

Cashi,t-1*dext* mpt       ***31/73    

Cashi,t-1*drec         ***129/8  

Cashi,t-1*drec* mpt         ***17/13-  

S� ���   ***002/0  ***003/0  ***002/0  **001/0  

P����   ***006/0-  ***007/0-  0003/0-  ***005/0-  

?�G��	 
��BX  

(���5J$ qZ	) 

67/60  

)415/0( 

88/93  

)598/0( 

43/35  

)95/0( 

85/56  

)234/0( 

19/49  

)660/0( 

��5J$ qZ	) �1(AR 000/0 000/0 000/0 000/0 000/0 

��5J$ qZ	) �2(AR 482/0 779/0 340/0 979/0 637/0 

) � B :q�I-.1�$ ��-. ���A��3$�� ;UA[ %C$ a�MN ?� � � B 7��V. (
��+ � 
�cA� 
($  ) � B .K��� � +-E� ��#2 ���A��3$�� � ;UA[ %C$ a�MN �� � B 7��V. (

� B .��-. )3;E%� 
($ �$ %C$ a�MN �� � B 7��V. ( ) � B .�#4) � B � K��� 
��+ %C$ a�MN �� � B 7��V. (5�B +-E� 
��+ %C$ a�MN �� � B 7��V. (  . ���  

*** ** *  }�.%. 2�?�R�  A#+�AUB 
  ���5J$ qZ	 �+ ��$+1 5  �10 �B  [�+ . ���  

345� :K�LM. )�!	�MB

28�B%	 @AE$� ;E%� 78$ ��$FG    
%'�� 2'� �'#   �8�'�� ���

� B �B��. �+ 28�B%	  ���5J$ qZ	 �+ �#5  �'AUB  [�+  � �$+

�B ;!bB �B ?��� 2E  ���  @8$]<$ �� 2UN�ZB +�-B e8�A[ �+  AE


%�� 28�B%	 �8��� ��� 28�B%	 ;E%� ��$FG     @8$]'<$ ]'�� �'#

�B �B $� 2g6lB 78$ 
 BX ;	+ 2� W8�5� 2� 2,-. �� . ��8  2� ?$-.

 �8�'\�X ($ 2E +-�� 2�,-. )�-[ 78$    ;E%'� 2'E    +�-'B ��'#

    �'� � +� 'MB �'	%5	+ � 
+-� �N�B ;8+� MB �� 2,$-B 2UN�ZB

       /'�N+ 7�'�# 2'�  '��$+ �,��'1 �N�'B e��AB 2� �%.T�� 2A8]#

G%#
%�� �+ @8$]<$ 2�-    %'c8+ �.��'!" 2� �8 28�B%	 �8��� ���

   )����'''4. %'''� ;E%'''� 28�B%'''	 2'''� S�%'''< ;!'''l�

28�B%	 ��$FG  S$%�CD. .;	$ 25�$FG �5!bB  

�AUB   � 'B �B�'�. �+ ;UA[ S�%<  �� |%� ?+-� �$+   �'#

�B ?�R� 28�B%	 2E  #+   ;E%'� ��$F'G     �'Gm8� ($ %CD'5B �'#

;�N�U< ?X �+ 2E ;	$ �5UA[ �B ��-3 2�  AAE   @8$]<$ �� 2E

28�B%	 ;UA[ S�%<  �� |%� ;E%� ��$FG  2"-�\B%8( ��#

.;	$ 25<�8 @8$]<$ ]�� ;UA[ ?X �+  

  ��-'. ���A��3$�� 2E ;	$ ?X ($ �E�J W8�5� 78$ %� 
�9"

%�CD. �AUB 28�B%	 %� ��$+ ;E%� ��$FG    @8$]'<$ �'� � 25�$+ �#

28�B%	 +�45*$ �+ ���A��3$�� ;E%� 78$ ��$FG  25<�8 @#�E �#

�B ?��� 2\�5� 78$ .;	$  %\AB +�45*$ �+ ?�A��3$ � " 2E  AE


~�%� _l8� @8$]<$ 2� 28�B%	 ��#    }g'	 �'� � 
 8+%G ��$FG

 ���'4. �+ %�1D. � 
]�c�$    28�B%'	 �$%'� �%'�G    {'"�� ��$F'G

28�B%	 @#�E ;E%� ��$FG .;	$ 
 8+%G �#  

;E%� 
($ �$ %C$ +��� W8�5�  
-M� %�%�CD. �$(�� )� * ��$FG

;E%� �N�B ;8+� MB %� �&���  ) � 'B �+ �#3   
 '8+%G 2'H$�$ (

 /'[�J �>AB ;B9" � B 78$ W8�5� P�	$ %� .;	$   �+ f%'I



72                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

� L� 
%�1r � ;E%� 
($ �$ %�05B )Cash*size( �B ?���   AE

;E%� �N�B ;8+� MB ;E%� 
($ �$ @8$]<$ �� 2E    @#�'E �'#

�''B ''!" 2''� . ''��8;E%''� %''c8+ )��  2''� ;!''l� `�]''� ��''#

;E%�         2'A�B( �+ �%'5�E �N�'B ;8+� 'MB �'� _'�-E ��'#

28�B%	        �N�'B e��'AB 2'� (�'�� )�-'[ �+ � 
+-'� 2,$-B ��$FG

7�8�� 2A8]# �� � �5J$� 2� �,��1  ;E%'� 2� ;!l� �%.   ��'#

_�-E %. �B  )�"93$  U� ($ . ���X ;	+ 2� $� e��AB 78$  A�$-.

 ;g" ?��L5B��lB 78$6�B $� 2g    +-'�� ?�'�� )�-[ 78$ 2� ?$-.

;E%� �$%� ?��L5B�� )�"93$ /&RB ?$%8$ +�45*$ �+ 2E  ��#

;E%� ($ %5�E `�]� �B _�-E ��#     ($ %'c8+ ���'�� 2'� . ���

�8�\�X ;E%� +�-B �+ �%5R�� )�"93$ 2E   ;!'l� `�]� ��#

;E%� 2�  ?X %'� 
�9" � +�$+ +-,� �$(�� qZ	 �+ _�-E ��# 

;E%''� )�''"93$ 2''� �''	%5	+  ��''#`�]''� %''.  2''� ;!''l�

;E%� ;J$� _�-E ��#  �'B %.      
%3�'VB � _'l8� $F'N  '���

7�BD. �$%� �*91$    ;E%'� �N�'B e��'AB ?�G AAE    `�]'� ��'#

7�8�� ;E%� ($ %. �B _�-E ��# _��� /�N+ 7��# 2� . ���   �'#

 �l	tB    28�B%'	 �$(�'� �+ ���'	 ?$�$ 8%1 7�A^�# � �N�B )�

8��.  ;E%'� �'� �N�B y�!.�$ ��$%*%� 2� �%5R�� /    `�]'� ��'#

 .;�$+  A#$-1  

 78$ ]�� �G A8��� /&RB  U� ($2g6lB �B $�     7'8$ 2'� ?$-'.

+-,� 2E +-�� 2�,-. )�-[  ?$�$ B��	�*-LJ  �+ `�]� ;6�#

 
%8 B 78$;E%� 2� %\AB �# � ;8+� MB"$ % %8 'B ���  �'��X ?$

� ?�&B$ � 
 8+%G 78$ %� )��O;E%� �B @8$]<$ $� �#  #+.  78$

25<�8 �� 2\�5� ) �T ?-^�# ���LLMB ��#2003 :298  � _'� (

?$��&�#1 )2005 :150.+�$+ ;L��ZB (  

�AUB  )��!" }8%I ?+-� �$+Cash*size*mp  ?X %c����

 2E ;	$%�CD.     �N�'B ;8+� 'MB %'� ;E%'� 
($ �$   ($ %CD'5B S$

�B ��$ &��� ;UA[ �+ �$(�� )� *  9" . '���    7'8$ ;'!bB ;'B

  �'B ?�'R� }8%I        ;UA'[ �+ �$(�'� )� '* @8$]'<$ 2'E  '#+

    ;E%'� �N�'B ;8+� 'MB %'� ;E%� 
($ �$ %C$ ��$ &���   $� �'#

�B @#�E  #+. ;E%� %c8+ )��!" 2�  @8$]<$ ($ _�-E ��#


%�� �&��� ��O� �+ �$(�� )� *      2'� 
 '8�< ?X ($ � 
 '8+%G  'AB


+��X ;''	+ ?$��''&�# � ?�''8� . ''�$ )2014 :499 ( /''�N+%�CD''. 

 ;E%'� �N�B ;8+� MB %� �&��� �$(�� )� * o��\5B��    %'� �'#


($ �$ P�	$   2'�,-. ?��L5B�� )�"93$ 2�I%< 
�G 8+ ($ $� ?��


+-��  �'B ?��� 7�LLMB 78$ . �$    _'��� 2'E  'AAE    )� '* ($ �'#

��$(�� ;E%� 2� 2�$��8 2H$�$ �$%� �RV�%C$ )�-[ 2� ?��  �8�#

                                                      
1. Beck et al. (2005) 

;�UI� %O� ($ 2E �B 76�ZB�� 
+(�� �$�$+ �8 ��!B �N�B   A���

�$� 2Z�$� ��$%*%� �-OAB 2� �B 
+�>5	$ �#+   
 'A8X �+ �.  A8���


%�� 2Z�$� 78$ �+�45*$ ;�$� ($ . �+%G  AB 

%�CD. 21%� %C$ +���    )� '* ��$F'G%C$ 
-M� %� ���\. ��#

     ;E%'� �N�'B ;8+� 'MB %'� ��$ '&��� ;UA[ �+ �$(��   �+ �'#

� B  ��#)4) � (5�B 2OJ9B .;	$ 
 8+%G 2H$�$ (   �'� 2E ++%G

21%� %C$ 75<%G %O� �+    � 'B ��'#%�05B ;B9" ���\. ��#

) � B) 28��1     ?+-'� �$%'*%� %c��'�� 2'E .;	$ 
+-�A� �%��0. ((

   
��+ �-'3 �+ 2'8�� � 'B �+ 
 BX ;	+ 2� W8�5�    � +-'E� ��'#

�B �+�45*$ K��� �B ?�R� W8�5� 78$ . ��� 2E  #+  ;8+� MB

;E%� �N�B 21%� �-3 �+ �#    7'8$ � 
+-'� ��G ��B ���\. ��#

;E%� 
��+ 78$ �+ �# 28�B%	 2A�B( �+ ]�� �#     �'� 2',$-B ��$F'G

   7'8$ �+ ��$ '&��� ;UA[ �+ �$(�� )� * � 
+-� �N�B ;8+� MB


��+ ;E%� �N�B ;8+� MB @#�E 2� %\AB ]�� �#    
 '8+%G �'#

.;	$  

   )��'!" }8%'I �>AB ;B9"Cash*dext  ) � 'B �+4 (

;E%� �N�B ;8+� MB K��� 
��+ �+ 2E ;	$ ?X %c����  �+ �#

28�B%	 2A�B( �B @#�E ��$FG      7'8$ �+ %'c8+ )��'!" 2'� . ��8

;E%� �$%� �,��1 �N�B e��AB 2A8]# 
��+    � 2'5<�8 @#�'E �#

�B @8$]<$ e��AB 78$ 2� ���X �	%5	+    2��'RB 2'\�5� 78$ . ��8

 � ?��� W8�5�  ) �T ?-'^�# ���'LLMB �	-. 
2003 :298(  �

?$��&�# � 2&���%�2 )1996 :14 (�B  78$ . ���2g6lB �B $�  ?$-.

�8�\�X ($ 2E +-�� �T 5	$ )�-[ 78$ 2�  �+�45*$ �8$%� 2E

�$� � L� ?�8%, %�  ?�G �%�G%�CD.�B �$FG   /'�N+ 7��# 2�  ���

 �cA8 'L� @8$]<$ %3�1 2� �+�45*$ K��� 
��+ �+  ;E%'�   �'#

�B @8$]<$ ���X �	-. �$� ;1$+%�(�� ���5J$  %c8+ i%3 ($ . ��8

�8$�$+ S(�$ 
��+ 78$ �+   2'L�C� � �'#      @8$]'<$ ]'�� �'��X ��'#

�B _��� K��� 
��+ �+ $FN . ��8  � �#tB    /'�N+ 2'� �N�'B )�l	

   ;E%''� �''	-. �$� ;''1$+%�(�� � ''" _''l8� @#�''E  �''#

;	��	 �$� ��# /�	 �#+  ?-^�# �%. � ��!5"$ 2I%" @8$]<$

2L�C� ;	$-1�+ �8     ;'	$-1�+ }'g�$ S%8F'� � %'5�E ��#   �'#

  �'B @�'� �+ $� �$� ?��I�L5B �	-.     ?X 2'\�5� �+ 2'E  '�%�G

�B @8$]<$ 
��+ 78$ �+ ?�8%5RB 2� �$� ��Z"$   ) � 'B . '��85 (

�B ?�R�      2g6'lB 7'8$ o'&" �+�'45*$ +-E� 
��+ �+ 2E  #+

�B =�>.$ . 5<$  

�AUB � �$+ )��'!" }8%I ?+-   ��'#Cash*dext*mp  �

Cash*drec*mp � B �+ ) ��#4) � (5 2E ;	$ ?X %c���� (

                                                      
2. Bernanke et al. (1996) 



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 73 

 

%�CD. _��� �$(�� )� * ;E%� �N�B ;8+� MB %� �#    ($ %CD'5B �'#

21%� �B ���\. ��# �B 78$%��A� . ���    2'E ;'<%G 2\�5� ?$-.

    _'��� 
+�>5'	$ �+ 2'E ;'	$ �gB$-" ($ �+�45*$ �8$%�   ($ �'#

 )� *��$(��   �$� y�'!.�$ ��$%'*%� �+ ?��    ;E%'� �'� �'#+   �'#

%�CD.�B �$FG  . ���  

) � ''''B �+4  )��''''!" }8%''''I ;''''!bB ;''''B9" (

Cash*dext*mp  K''��� 
��+ �+ 2''E ;''	$ �''AUB 7''8$ 2''�

 �+�''45*$%�CD''.  %''� ��$ ''&��� ;UA''[ �+ �$(�''� )� ''* ;''!bB

;E%� �N�B ;8+� MB    �'B @#�'E �'#     �'>AB ;'B9" �  '��8

 )��!" }8%ICash*drec*mp    �+ 2'E ;'	$ �AUB 78$ 2�

 %''� ��$ ''&��� ;UA''[ �+ �$(�''� )� ''* ;''!bB %''C$ +-''E� 
��+

;E%� �N�B ;8+� MB �B @8$]<$ �#   ?X %c��'�� W8�5� 78$ . ��8

      _'8  'A���# ��$ '&��� ;UA'[ �+ �$(�'� )� * +-,� 2E ;	$

/8 U. 28�B%	 2A�B( �+ ��E+-1 
 AAE     ($ � 
+-'�� /'�" ��$F'G

���E K8%3�N�B ;8+� MB � 28�B%	 )���	-�  � J �. $� ��$FG

�B �%5AE . AE  

  

5- �J�H� 
 K-� ��)  

    �$(�'� )� '* �+ 2'5<%G )�-'[ )$%��0. 2� 2,-. ��   ;UA'[ �+

      � ;'��#$ � ?$%'8$ +�'45*$ �+ %'�1$ 2'#+ �+ �3 �+ ��$ &���

;E%� �N�B 7�BD. �+ �&��� ��O� 
�c8�,    2'� %'I�J 2UN�ZB �#

 �	�%�%�CD. $28�B%	 %� ��$ &��� ;UA[ �+ )$%��0. 78   ��$F'G

;E%�    �$%'� .;'	$ 251$+%� �N�B ;8+� MB ����E K8%3 ($ �#

 
+$+ ($ 
+�>5'	$ �� �-OAB 78$   ��'#258     P�-'� -'Q" ;E%'�

  
��+ �'''3 ?$%'''�. �$+�'''�� =$��$1384  �'''.1395  S�� �

   28�B%'	 � 'B �'8-� 25<�8 ���U. ��#���5RG     a�'MN �'� ��$F'G

B ;8+� MB. 8+%G +��X%� %N�$ )T+�UB 7��V. P�	$ %� �N� 

    �+ �N�'B ��'#�$(�� ?+-'� /B�E��  �8D. �� K�LM. 78$ W8�5�

   �G 'A8��� )9&'RB � ?��L5B�� )�"93$ +-,� � ?$%8$ +�45*$

;E%� 2E +$+ ?�R�  28�B%'	 2A�B( �+ 2UN�ZB +�-B ��#   ��$F'G

  /''B�" �N�''B ;8+� ''MB � 
+-''� �N�''B ;8+� ''MB �''� 2'',$-B

%�CD.28�B%	 %� ��$FG  ;E%'� ��$FG   �'B �'#     2'5<�8 7'8$ . '���

     +-',� � ?$%'8$ +�'45*$ �+ �&��'� �$(�� ?+-� /B�E�� 
 AAE �8D.

?��L. � "  �'B �G A8��� )9&RB � �.�"93$ ��#    2'E  '���

 ;E%'� �$%� �,��1 �N�B e��AB }lE 2A8]# @8$]<$ {"��   �'#

 �,��'1 �N�B e��AB 2� ���X �	%5	+ � 
 8+%G    )9&'RB �'� $�

         7'8$ 75'�$+ (�'� ?X 2'\�5� 2'E ;'	$ 
+-'�� 
$%'�# �%5R��

 ;E%'�   28�B%''	 2'A�B( �+ 2''A��� ���''4. r�'V.$ ($ �''#  ��$F''G

�B . ���  

   ?��'L5B�� )�'"93$ 2�I%<  �8D. �� %I�J K�LM. 7�A^�#

   2'A8]# @#�'E �� ��$ &��� ;UA[ �+ �$(�� )� * 2E +$+ ?�R�

 ;E%'� �$%� �,��1 �N�B e��AB  �'#    $� �'��X �N�'B ;8+� 'MB 

 2\�5� �+ � 
+$+ @#�E%�CD. �AUB 28�B%	 %� ��$+    �'��X ��$F'G

��$ &��� ;UA[ �+ �$(�� )� * %c8+ ����� 2� .;	$ 25�$FG  %C$

 �N�B ;8+� MB;E%�  �#28�B%	 %� 8�$FG. $� ?�R z�UQ 
+-��

� +%G }'',-B''8 ;E%''� 
  �''#   2''E �5N�''J �''� 2''l8�LB �+

28�B%	 ��$FG ?��   ($ 
+�>5'	$ �� $�  e��'AB  7�BD'. �'g1$+   �N�'B

�B 8���A28�B%	   ��$FG  $� ?��  �,��'1 �N�B e��AB ($ 
+�>5	$ ��

#+ @8$]<$A.   

25<�8 P�	$ %�       /'B�" ;E%'� 
($ '�$ %'I�J K'�LM. ��#

%�CD.;E%� �N�B ;8+� MB %� ��$FG �B �#   2'E ��-3 2�  ���

;E%� �N�B ;8+� MB ;E%� 
($ �$ @8$]<$ ��    @#�'E ]'�� �#

�B �B ?�R� 25<�8 78$ . ��8      /&'RB ?$%'8$ +�'45*$ �+ 2'E  #+

 � ?��L5B�� )�"93$2g6lB ;E%� �$%� �G A8���    `�]'� ��'#

;E%� ($ %5�E ;E%� � 
+-� _�-E ��#  2� ;!l� `�]� ��#

;E%�         2'A�B( �+ �%'5�E �N�'B ;8+� 'MB �'� _'�-E ��'#

28�B%	     '� (�'�� )�-'[ �+ � 
+-'� 2,$-B ��$FG   �N�'B e��'AB 2

7�8�� 2A8]# �� � �5J$� 2� �,��1  ;E%'� 2� ;!l� �%.   ��'#

�B _�-E      7'8$ %'� 
�9'" . '���X ;	+ 2� $� e��AB 78$  A�$-.

 2E +$+ ?�R� W8�5�%�CD.    �N�'B ;8+� 'MB %'� ;E%� 
($ �$  S$

 )� * @8$]<$ �� � 
+-� ��$ &��� ;UA[ �+ �$(�� )� * ($ %CD5B

  ;UA'[ 78$ �+ �$(��       �N�'B ;8+� 'MB %'� ;E%'� 
($ '�$ %'C$

;E%� �B @#�E �#  �'B ?�R� 25<�8 78$ . ��8     +-',� 2'E  '#+

     ;E%'� e'>� 2'� %5'R�� ��$ '&��� ;UA[ �+ �$(�� )� *   ��'#

  ��$ ''&��� ;UA''[ �+ �$(�''� )� ''* @8$]''<$ � 
+-''� _''�-E

;E%� �N�B ;8+� MB    ;E%'� ($ %5'R�� $� _'�-E ��#   ��'#

.;	$ 
+$+ @#�E `�]�  

�	�%� 21%� %C$ 2� 2,-. �� 2UN�ZB +�-B � B   ���'\. ��#

;E%� �N�B ;8+� MB 2E +$+ ?�R�    2'1%� �-'3 �+ �'#   ��'#

     �+ ��$ '&��� ;UA'[ �+ �$(�'� )� '* � 
+-� �$%*%� ]�� ���\.


��+      �N�'B ;8+� 'MB @#�'E 2'� %\AB ]�� K��� � +-E� ��#

;E%�      �+ 2'E +$+ ?�'R� W8�'5� 7'8$ %� 
�9" .;	$ 
 8+%G �#

  ;E%''� �N�''B ;8+� ''MB K''��� 
��+ �-''3   2''A�B( �+ �''#

28�B%	     ;8+� 'MB +-'E� 
��+ �-'3 �+ � 25<�8 @#�E ��$FG

    K'��� 
��+ �+ %'c8+ )��'!" 2� .;	$ 25<�8 @8$]<$ ���X �N�B

  �,��'1 �N�'B e��AB 2A8]#   ;E%'� �$%'�     � 2'5<�8 @#�'E �'#

   �'B @8$]'<$ e��'AB 78$ 2� ���X �	%5	+   +-'E� 
��+ �+ �  '��8 

�B =�>.$ ;N�J 78$ o&"  +$+ ?�R� 2g[�J W8�5� 7�A^�# . 5<$



74                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

 2E%�CD.      �N�'B ;8+� 'MB %'� ��$ '&��� ;UA[ �+ �$(�� )� *

;E%� 21%� ($ %CD5B �#   ($ �+�'45*$ �8$%� � 
+-� ���\. ��#

_��� 
+�>5	$ �+ 2E ;	$ �gB$-"    ��$(�'� )� '* ($ �'#   �+ ?�'�

�$� y�!.�$ ��$%*%�  ;E%'� �� �#+   �'#.%�CD  �'B �$F'G    2'� . '���

��-3  K��� 
��+ �+ 2E %�CD'.      ;UA'[ �+ �$(�'� )� '* ;'!bB

;E%� �N�B ;8+� MB %� ��$ &���    
��+ �+ � 2'5<�8 @#�'E �#

   ;8+� 'MB %'� ��$ &��� ;UA[ �+ �$(�� )� * ;!bB %C$ +-E�

;E%� �N�B �B @8$]<$ �#     2'E ;'	$ ?X %c��'�� 25<�8 78$ . ��8

 �+ �$(�� )� * +-,�/8 U. _8  A���# ��$ &��� ;UA[   
 'AAE

28�B%	 ��E+-1   ;8+� 'MB ����E K8%3 ($ � 
+-�� /�" ��$FG

28�B%	 )���	-� �%5AE 2� %\AB �N�B �B ��$FG .++%G  

 2,-. ��    �'B +��A'R�� 
 'BX ;'	+ 2� W8�5� 2�    2'E ++%'G

;E%� 28�B%	 � �# ;8+� MB ?$�$FG      _'8 ?$-'A" 2'� $� �N�'B

�4. �+ ��B /B�"28�B%	 )��� ��$FG   a�'MN ?��   �'� � 
+-'��

 +-''!��_''l8� ;8%8 ''B _''l8� ($ �''#�+�''45*$ � �N�''B � 

 78$ . A8��� �%�G-g,2g6lB  �$%� 
m8� 2�;E%�  �8�'#    �'� 2'E

 A5l# 2,$-B � 8 � �N�B ;8+� MB �B ���%I � �(T  ��� .

 %3�1 2� 
�9" 2�%�CD. �AUB �$+  ��$ &��� ;UA[ �+ �$(�� )� *

E ($��''��  28�B%''	 %''� �N�''B ;8+� ''MB  ��$F''G;E%''�  �''#

;	��	 �$FG $� %C$ 78$ �5l8�� ?$ +�-B �+ ���4. r�V.$ ?�B( �+

 ;UA[ 78$ �+ ;��*� � ��4M�$. �%�c� %O� �+  2&A8$ 2� 2,-. ��

 ;E%'� 2E +$+ ?�R� W8�5�       �N�'B ;8+� 'MB �'� _'�-E ��'#

28�B%	 2A�B( �+ �%5R�� �B 2,$-B ��$FG (T  A���  2'E ;	$ �

;	��	 ;E%� 78$ �N�B 7�BD. 2A�B( �+ �58��J ��#  )�-[ �#

    )���''	-� ($ �%�G-''g, �-''OAB 2''� 7''8$ %''� 
�9''" .+%8F''�

28�B%''	 ;''8��J  ''8�� ��$F''G 
m''8� ��''# ;E%''� ($ �$  �+ �''#


��+ .+%8F� )�-[ +-E� ��#  

�B +��AR�� ?�8�� �+  2E ++%G    2'A�B( �+ �%'c8+ )�'L�LM.

%�CD. ��O� +%&g�"   28�B%'	 � �N�'B ;8+� MB %� �&���   ��$F'G

;E%�  )$%C$ 7�A^�# .+%�G )�-[ �#�N�B �(�	+$(X  2U'	-. 

;E%� �N�B ;8+� MB %� �N�B f-E%	 � �N�B ++%G �	�%� �#.  

 

L���%  

��� �&��� �� �B s2N$ ��-8��# s7�lJ �MB �N+�" %< +-UlB 

���g	 �  ) �>Z'4B %<1396 .(" %�CD'.   Y-'�  'BX�+��# 

���A��3$�� � ;N�+ �5>� 28�B%	 %� ?X ($ ���� ��#   ��$F'G

) ?$%''8$ +�''45*$ �+ �''[-41 @''V�1392:4-1369:1(" .

@#�m�  ��#;	��	 �$FG2B��%� � �  �~%'�$ �]8�  
��+3 

 
����7 78-43. 

      ) �>Z'4B �%&'� � � '�B  '�MB �8-&'	$ �'*%�1397 .(

"	�%�� /B$-" +�45*$�  %Ct'B  %'�  fF',  28�B%'	  �$F'G �

 �,��1 ��L5lB�+ $8?$% �� ED.�  %� @L� N�B�)� %�   'BX�+ 

)��8+%& (�<�(" .   @#�m'� �'R#�m� �'�g" 2B�Ag4<   ��'#
�+�45*$ 2U	-. �  �� 
��+ 8 
���� 33 120-109.  

�A�    ) �'I� �A'lMB � �>Z'4B � 	$1396 .("   %'C$ �'	�%�

  28�B%'	 %'� ��-. ���A��3$��     �(���'RE @'V� �+ ��$F'G

?$%8$" .LM.   �(���'RE +�'45*$ )�'L� 
��+ 9  
���'� 34 

56-37.  

 (�A8%� (-l��, � }�4B ��$-g�� s%��,�B$%��)1392 .(" %�CD'. 

     �+ }'V5AB ��#�-'RE �+�'45*$  '�� %� �&��� )$��!5"$

   S�� ($ 
+�>5'	$ �'� 2U	-. ��JGMM" . @#�m'�   ��'#
�N-�- �&��� ��	 6 
���� 15 96-77. 

�E%.  �J$ � 2�*� �H��	) 9�N �1393 .(" ��-. ���A��3$�� %C$

28�B%	 %�     ;UA'[ @'V� �+ �'U*$� �[-41 ;��C ��$FG

 ?$%'8$ +�45*$" .   ���'G�(�� 2B�A'R#�m� 2B�Ag'4< 
��+ 18 

 
����70 111-93.  

    �.�'\� s �\�N$ !" �'	 �+��X A>'	$ �H9, s�I� ��J �%J

�A�H�''� ��''��#%�B � � ''�B) )$+�''lN$ 7���''	 1397 .(

"   2'�$+ )$%'C$ � ���'\. ?+-� (�� ?�B]�# %C$ /�gM.  �+ �$

?$%8$ �+�45*$  �� %� ��$ &���" . �R#�m� ��g" 2B�Ag4<
@#�m�  �+�'45*$ 2U	-. �  �� ��# 
��+ 8  
���'� 31 

100-83.  

  ;'�# � ?-8�'�# %!\�� s�Q.%B �5B�	  ) 
m'�AB 
+$(1392 .(

"2l8�LB �	�%� �$ %�CD.      �+�'45*$  '�� %'� �N�'B 2U	-.

   }'V5AB ��#�-'RE 2UN�ZB +�-B) ?��L5B�� )�"93$ ;M.

2U	-. �+ � 25<�8 ��J (2U	-." .    �'R#�m� �'�g" 2B�Ag'4<
@#�m�   �+�'45*$ 2U'	-. �  �� ��#
��+  3  
���'� 7 

40-25.  

  �8%''B �''��<$ � P�''!" �%E�''� )1392 .("  e��''. +��X%''�

28�B%''	 ��$F''G q  �N�''B Y�&Z''[$ �8$%''� �+ 7��-''." .

@#�m� �+�45*$ ��# 
��+ 13 
���� 20 36-17.  

7lJ � �%B-�E �(�!�� ) 2\8 1 
+$(1395 .("  2U'	-. @L�

 �+ �N�B%�CD.    @'V� 
+�]'<$ S(�$ %� �&��� )�!C � ]E%�.

;UA[" .g4<2B�A @#�m� ;	��	 � �# �+�45*$ ��# 
��+ 

25 
���� 79 214-189. 



��g" 2B�Ag4<  �R#�m�@#�m� �+�45*$ 2U	-. �  �� ��#  ��	 �������� � �	 
����  �����)34(  ����1398                 75 

 

�I%B9� � �J$ � +$-, �+$%B )1390 .(" /B$-" 7��U. %Ct'B 

  28�B%'	 ��'5<� %�   ;E%'� ��$F'G     ��'#�$(�� 2'[%" �+ �'#

h*��".  @#�m�  �N�'B ��$ ��lJ ��# 
��+ 3  
���'� 2 

136-125.  

+$+$ 1 s� �B �+$%Bs+�#%< ���E ���>� � %�c���, �������  

�+�# )1395 .("   �$(�'� �+ %'�%N h1�� _8%5B$��� @\A	


+%�''	 � �$�     2''A8]# e��''. ($ 
+�>5''	$ �''� �&��''� ��''#

`-g'''l�$%.".   �(�'''lN B �'''R#�m� �'''�g" 2B�Ag'''4<
�+�45*$ 
��+10 
���� 34 27-1.   

 ��J 2^�+%E � 7lJ �%�N+ s�+�� ?�G%�B )1393 .(" %C$

)$%��0.  �+�45*$ ?9E ��#%�05B %� �&��� ;UA[ ��51�	

P�	$ %�  � BDSGE". ;	��	 �$FG�+�45*$ � 
��+ 

6 
���� 11 33-1.  
  

 

  

Andrieș, A., Marcu, N., Oprea, F. & Tofan, M. 

(2018).“Financial Infrastructure and Access to 

Finance for European SMEs”. Sustainability, 
10(10), 1-15. 

Arellano, M. & Bond, S. (1991). “Some Tests of 

Specification for Panel Data: Monte Carlo 

Evidence and an Application to Employment 

Equations”. The Review of Economic Studies, 

58(2), 277-297. 

 Baltagi, B. (2005). “Econometric Analysis of 

Panel Data”.John Wiley & Sons Ltd. 

Beck, T., Demirgüç‐Kunt, A. & Maksimovic, V. 

(2005).“Financial and Legal Constraints to 

Growth: Does Firm Size Matter?”.The 

Journal of Finance, 60(1), 137-177. 

Bernanke, B., Gertler, M. & Gilchrist, S. (1996). 

“The Financial Accelerator and the Flight to 

Quality”. Review of Economics and Statistics, 

78, 1-15. 

Bond, S. R. (2002). “Dynamic Panel Data 

Models: A Guide to Micro Data Methods and 

Practice”. Portuguese Economic Journal,1(2), 

141-162. 

Bond, S. & Van Reenen, J. (2007). 

“Microeconometric Models of Investment 

and Employment”. Handbook of 

Econometrics, 6, 4417-4498. 

Broecker, T. (1990).“Credit-Worthiness Tests 

and Interbank Competition”. Econometrica: 

Journal of the Econometric Society, 58, 429-

452. 

Calomiris, C. W. & Hubbard, R. G. (1993). 

“Internal Finance and Investment: Evidence 

from the Undistributed Profits Tax of 1936-

1937”. Journal of Business, 68(5), 443-482. 

Carbó, V. S., Mansilla, F. M. & Rodríguez, F. 

(2017).“The Effects of Bank Market Power in 

Short-Term and Long-Term firm Credit 

Availability and Investment”. Spanish 

Journal of Finance and Accounting, 46(1), 1-

27. 

Carlson, M. A., Correia, S. & Luck, S. (2018). 

“The Effects of Banking Competition on 

Growth and Financial Stability: Evidence 

from the National Banking Era”. Available at 

http://dx.doi.org/10.2139/ssrn.3202489. 

Cetorelli, N. (2001). “Competition among Banks: 

Good or Bad?”. Economic Perspectives, 

Federal Reserve Bank of Chicago, 25(2), 38-

48. 

Cubillas, E. & Suárez, N. (2018).“Bank Market 

Power and Lending During the Global 

Financial Crisis”. Journal of International 

Money and Finance, 89, 1-22. 

Dell'Ariccia, G. (2001). “Asymmetric 

Information and the Structure of the Banking 

Industry”. European Economic 

Review, 45(10), 1957-1980. 

Denis, D. J. & Sibilkov, V. (2009). “Financial 

Constraints, Investment, and the Value of 

Cash Holdings”. The Review of Financial 

Studies, 23(1), 247-269.  

Fazzari, S. M., Hubbard, R. G. & Petersen, B. C. 

(1988). “Financing Constraints and Corporate 

Investment”. Brookings Papers on Economic 

Activity, 1988(1), 141-206. 

Gilchrist, S. & Himmelberg, C. (1998). 

“Investment: Fundamentals and 

Finance”. NBER Macroeconomics Annual, 

13, 223-262. 

González, F. (2016). “Creditor Rights, Bank 

Competition and Corporate Investment 

During the Global Financial Crisis”. Journal 

of Corporate Finance, 37, 249-270. 

Guzman, M. G. (2000). “Bank Structure, Capital 

Accumulation and Growth: A Simple 



76                      ��&� :'���(�� �  %� ��$ &��� ;UA[ �+ �$(�� )� * )$%��0. %�CD.28�B%	 G;E%� ��$F  �# %�  �ED. ��...  

 

Macroeconomic Model”. Economic 

Theory, 16(2), 421-455. 

Hauswald, R. & Marquez, R. (2000). 

“Relationship Banking, Loan Specialization 

and Competition”.Federal Reserve Bank of 

Chicago Proceedings (No. 695). 

Hoff, K. & Stiglitz, J. E. (1998). “Moneylenders 

and Bankers: Price-Increasing Subsidies in a 

Monopolistically Competitive 

Market”. Journal of Development Economics, 

55(2), 485-518. 

Hubbard, R. G. & Kashyap, A. K. (1992). 

“Internal Net Worth and the Investment 

Process: An Application to US Agriculture”. 

Journal of Political Economy, 100(3), 506-

534. 

Hubbard, R. G., Kashyap, A. K. & Whited, T. M. 

(1993). “Internal Finance and Firm 

Investment”, Journal of Money Credit and 

Banking, 27(4), 683-701. 

Klein, M. A. (1971). “A Theory of the Banking 

Firm”. Journal of Money, Credit and 

Banking, 3(2), 205-218. 

Larrain, B. (2006). “Do Banks Affect the Level 

and Composition of Industrial Volatility?”. 

The Journal of Finance,61(4), 1897-1925. 

Love, I. (2003). “Financial Development and 

Financing Constraints: International Evidence 

from the Structural Investment Model”. The 

Review of Financial Studies, 16(3), 281-307. 

Manove, M., Padilla, A. J. & Pagano, M. (2001). 

“Collateral Versus Project Screening: A 

Model of Lazy Banks”.Rand Journal of 

Economics, 30(2), 726-744. 

Modigliani, F. & Miller, M. H. (1958). “The Cost 

of Capital, Corporation Finance and the 

Theory of Investment”. American Economic 

Review, 48(3), 261–297. 

Musso, P. & Schiavo, S. (2008). “The Impact of 

Financial Constraints on Firm Survival and 

Growth”. Journal of Evolutionary Economics, 

18(2), 135-149. 

Myers, S. C. & Majluf, N. S. (1984). “Corporate 

Financing and Investment Decisions when 

Firms Have Information That Investors Do 

not Have”. Journal of Financial 

Economics,13(2), 187-221. 

Niemeyer, F. (2004). “Bank Lending with 

Information Asymmetry, Information Sharing 

and Winner's Curse”. EFMA 2004 Basel 

Meetings Paper. Available at 

http://dx.doi.org/10.2139/ssrn.494702. 

Owen, A. L. & Pereira, J. M. (2018). “Bank 

Concentration, Competition, and Financial 

Inclusion”. Review of Development Finance, 

8(1), 1-17. 

Poncet, S., Steingress, W. & Vandenbussche, H. 

(2010). “Financial constraints in China: Firm-

Level Evidence”. China Economic Review, 

21(3), 411-422.  

Ratti, R. A., Lee, S. & Seol, Y. (2008). “Bank 

Concentration and Financial Constraints on 

Firm-level Investment in Europe”. Journal of 

Banking & Finance,32(12), 2684-2694. 

Riddiough, T. J. & Wu, Z. (2009). “Financial 

Constraints, Liquidity Management and 

Investment”. Real Estate Economics, 37(3), 

447-481.  

Ryan, R. M., O’Toole, C. M. & McCann, F. 

(2014). “Does Bank Market Power Affect 

SME Financing Constraints?”. Journal of 

Banking & Finance, 49, 495-505. 

Saeed, A. & Sameer, M. (2015).“Financial 

Constraints, Bank Concentration and SMEs: 

Evidence from Pakistan”. Studies in 

Economics and Finance, 32(4), 503-524. 

Shaffer, S. (1998). “The Winner's Curse in 

Banking”. Journal of Financial 

Intermediation,7(4), 359-392. 

Sharpe, S. A. (1990). “Asymmetric Information, 

Bank Lending and Implicit Contracts: A 

Stylized Model of Customer Relationships”. 

The Journal of Finance, 45(4), 1069-1087. 

Van Hoose, D. (2017). “The Industrial 

Organization of Banking”. Berlin: Springer. 

Von Thadden, E. L. (2004). “Asymmetric 

Information, Bank Lending and Implicit 

Contracts: the Winner's Curse”. Finance 

Research Letters, 1(1), 11-23. 

Whited, T. M. (1992). “Debt, Liquidity 

Constraints, and Corporate Investment: 

Evidence from Panel Data”. The Journal of 

Finance, 47(4), 1425-1460. 


