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May 13,2011

Dear Dr. Ghaffari,

Thank you for providing a copy of the Quarterly Journal of Economic Growth and Development Research
to Econlit. An annotation of the journal will appear in the New Journals section of the Annotated Listing of
New Books department of the September 2011 issue of the Journal of Econemic Literature (JEL).

In addition, the journal has been evaluated and accepted for listing in EconLit. We require that you send us
copies of all individual issues of the journal, beginning with your back issues to date. This arrangement,
which is subject to periodic review and may be changed in the future, carries an exchange provision: The
American Economic Association provides the editors of listed journals with complimentary copies of JEL
on CD.

Please find enclosed a complimentary subscription form and instructions concerning the provision of
abstracts for £conlit. | am also enclosing promotional literature describing the indexes. If you have any
questions, please let me know.

Yours sincerely,

o A A

Liz Braunstein
Production Editor, EconLit
liz@econlit.org

Hadi Ghaffari

Payame Noor University of Markazi Province
P.O Box 38135-1136
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Abstract:

Banks due to their ownership structure have specific
objective in granting credits. Hence, Ownership structure
can be impact on economic growth by Influencing banks'
lending behavior. Purposes of this study are investigating
the role of bank ownership in the impact of bank credit on
economic growth with considering income level of
provinces. This research is divided banks into state and
private also divided provinces into two groups of high and
low income. Econometric model of this research is
estimated using panel data in 31 provinces during of
2006-2015. Descriptive analysis results showed that
average of total credits each year, 21 percent by private
banks and 79 percent by state-owned banks is paid. The
findings of the model estimation indicate that the impact
of both types of banks credit on provinces’ economic
growth was higher in low income levels compared to
provinces with high income levels. The results of the tests
conducted to measure the difference in the impact of two
types of banks in each region indicated that state banks,
with a significant difference compared to private banks,
had a greater effect on economic growth in lower-income
provinces. But the difference in the effectiveness of two
types of bank credit on economic growth in provinces
with high income level is not significant. Therefore,
structure of bank ownership has effective role on the
impact of credits on economic growth due to the income
level of the regions.

Keywords: Bank Credits, Economic Growth,
Ownership of Banks, Government and Private Banks,
Income Level of Provinces.

JEL: E58, 04, G32.

*Corresponding Author: Hossein Asgharpur

el gUael 1y ols Glial 355 caslle il 4 4o b ncSil
b 8 U oo Ly e ool cusllo sl 1l 43 o L
Sap ) ol 095 & Bly 5o oolala) 1y SOl oply L3,
g d 2295 b eolail ady pr (Sb cslle i85 gy 43l ol
5 mopad 5 Jod Alwd 93 4y SL lio pl ) cunl byl Lol

b L Jb 5l oS b Gl T (05h (slaosls jl oslisal b 3480
b @ 48 b L oy sla Julos ol 5 3)5lp WWAB-IYAF o0
VA g ogad Sl bwg 2o)d VY o o cljleel IS 5l bwgie
e o (e (gladidly b o Ciby (Jed Sl lawgi do )
sbaglil ooladl u3) 5 S gy 92 o lasl Slilasl i )35 5
Slagoil b e YU el ) pdaw b glo bl b dunlio 5 solpd o8
adlaio ;0 3 SSb g5 9 S 1 ol Jiomi sl 485 )90
LSl comd o me gl b (g (eSSl o 05 ol (S
ol 2e)> g b slaliad (oolaiBl 05 )5 gy ()55l poguas
Ay 4 ST ggs 9 olacl wlilael (638 5 e 53 cglés Lol etiyls
e ol ol j s B ime YU Solyd s by (gl oyl oozl
dal o 4 do g b (oobatdl Wy p el (61551 5 (L coSlle

o e i gl

lacSily oSl coolatdl 3, SOk olliel tSuls Sl
.G32 .04 E58 :JEL Gwsdibo

)94)&0‘ Oy Jgfwm DM,J *
E-mail: Asgharpurh@gmail.com



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd \$

§ ogad Slacil b aulis 1 (oolail 13, p Ll oS
395 e bl JUS

g b Sl ollael ©ges b S0 9w ]
Sl by oglite lgg e i gblie 15 L] e
5955 55 4 dol > g Blod 1 48 S, sblie ST wiges
Sl &g ] 5 g (eAnmnds YU sl g ey oS
3 > Sy A (g slacsTl a8 cul o
o) 53 Al anily ol el ) pdaw b (sla il (ool
Bl 45 Liiine acSaly ey caSle ylib b il
i L ailgn o b oo )il bl 1 W ogas
90 o=l 3 Bl s 1) (g pglags S w0y iy
ple Sy S 4 (pogad (laSiL o sl ] 32
gaw L gblie p» ollusl @il & (blad cyloju cuiS
sl 53 STl @)y S5 g 5,185 oy 2ol
2ol > o b aidldnuwgs jiaS bl ,d (oolaidl Md) 3855
pled Cis |y (ooluatdl ) 5 b Joe )y ol
DS g s Jlo gilio & (g o> e 4 (3> SlacSL
ol)lael Ueel Clbld o ol 5 lanwgs JoYs ) cgd
505 1y b delys pdaws b sblie )

aol ) s 15y Ly 48 29 0 ykeo g 0l Jbo
9 9> eSOl g olel ollael 15U (3ble
o ang b bl S o et ool 1)y popas
9> pllasl ollael jl Golite ()15 5l oy sl g4
Gt 9o Jrols Laglial (oolaidl 13, » SOL g5
pebadl 3uis Slodl 4 (lagh pod (i E9d90 (o
Dy (e 33 oosp )90 BES hg) pom S )2 )1
2 el 53 93500 Jae Jelod g (a5 4 2o A
Ok 4o S aoml 5 sdnger Sl L Allie oxy 50
.M)L;o
G Olwal -Y
5oLl b, 9 LIl — )Y
ladl ple 6 pSJSS L ply (o8 olaidl 1) lag b
2 4S5 Cwl (655l cou Glegsge I olasdl Wiy )l
= bolgs coaladl s Slaogad 4 a2g b oy o
by Sl jgye b &S gy5b & dilodgy 5 (golaidl s

4doddo -
as ol b lassly 5 balas] s Ol L LacSl
Mg g alep sl (Jlo glie & wiejls slasaly
5 =) Vb ooladl ud) Cage g a8 o sl (gl
llacl (AT YY) LSen 5 (63 5 YA YAV Ko
Amd o oSt 1) b ja Sldas Sl oot (i el
dilisee glaccdld Jlo mlio opols o wlul id &S
Gilisee sbaosles el gl ollas] @lyliel 5 yls oolasl
adglolss 1 5 (59l oy S (59585 (5oren NP
(A VY K 5 ool ye) 98 oo By

O O9l 095 0 gykae (e ) 3 &S (Slalis
2 lbsl chilael 156 e 3 pogad 5 (9> sl
Sl 55 xS0 ylue a ol bbbl (golaiBl Wi,
wrlasl 4y y glasl ol)lasl (I35 31 )3 Slys o SOL
a8 cnl oy Al o) cde e 8 (sl byl
2 e U Ll Sl g5 ) oSl (aoply i3,
= LSOl aljlas! )38 31 5 b coSlle ksl (gl
NN SIS g g pm) ML e Wil e (o3baBl 03,
ol Gl Lull 5 Yoons Sl pllas] @l las] (YAA
9 Fba S S (g2 (Sl il (Sae Dk o0 ©)90
o Jlie lgie S Jlos 1y elaas] ollasMe b
OMipud sllael 4y S 1y eSSl suwa YU lolds 3)lg0
Salite ol eolaml a1 Klgi o &S S ol
Sl 4 cas o Sl & oloal 5l ansls
A (S Mg CED 0 4y jome il (pogad
5 glite Loyl (eolasil 0y 53 LSSl ol Lytibs 1ils
(Soliw 9 5 8L) 39 Anlys (osad slaL i
ol Tolislas 3 g oyt i cpomen (VY YR
Cas 5508 LS 51 yob 4 T slacSSl 45 wiS
(VY ¥R () g olg5ds) 51 oguad Sl &
4 s LacSOl 1 ogad isu cuSlle ollas b
a5 (gee Slllae YU aoe ccasliol Jbo jlile
8 (A Sl > by pis g Olilisl dige p2
IS 18l Cmge a5l CSSL g45 ol p3 cdgd <l

1. Brei & Schclarekc
9 St (W) Jlads g (68l clallas 4y i dgal gl ¥
555 o)l (Yo o8) 35l 5 s5ue 5 (WAR) bl 30



WV WA e (Y olo) pilee 5 (ow oylesd (o Jlo ¢ golaiBl dmuwgy g Ay slaimghy (sibg sole doldiad

15,38 o 3 oolaisl iy 1 s (y5L8 lelul
(WA YA ((gdns)

©LaiEl w9 LSSL Cosdb -Y-Y
ol 2 Slas 1y o il 5 SOl gy cSlle gg090
039 (o3laill \Lbie 1.5l coou Glegdge jl aodlys
Sl 5l gg5 phS slacl wllael 131 4l 3,90 55 cansl
S 3559 (Jalate crolBud il yidw (golaidl Wiy y
S L allael glacl 3 (Jgd oSSl cbidine Sy
cdgd cuSlle o WS o ol ;0 (S blie o bilaslee
wodlas Blaal 4 o cas o b cwsls 5 GwlS ol
JLod au by o g0 slacSl 10 95 g drsls
S Ay b sl (NAFR Y- ‘VOM) A (6 y9l3gm0
Sy Jbla an) (s> Gl 4 (g ynde dlezel p3 e
A0 30 A0 )b ogad eSOl a Cu s (s
o bl S pegad 4) LSSL Sl gs ol )3 ()5S
595 4 e ol 5 w3 0 g il ] (oL
s SVl diia aS Shoj cuSlle go5 aS 0yl 0 )l
1 09 bl amd i 8 il cow 1y (eolasil I8 sl
CaSllo 55 s )05 D939 yhuo Aol alyja bly slid
slaain g a8 8 cou 1) sladl Sl Ly e
ol Pho (golasBl Wby a8 WS Sl 1) (Salite (Yol
I (Hp g opad) (SL sl g iy al )
gy S 1y cl (SSL pis (2D)LS” o Jilgs
(V-FF A8 6S) 3905 o0 b sl cuSlle g4 51 eSS,
N ocise
Iy cdgs i@ VAPY Jloyd oS 2gy e (ol 19,505 )S
S8 gy 5y90 (olaiBl Wiy 5 (o drwgr Sl o
ol 0 9L sla ey o 5l sgm b oliie asldl o
Cgd ¢l 5y50 53 080D g3 S jsbo &y Liald plol dine
2yl g5 Jbo slaylil o

gy 45 Gl €l sa] S : ol o5
\. . = .
JPyee 9 e (019,5=8)5 (ygmen dawgi (UlasLal
b.))}'_mf )9.% LY) Vas.—yay. 0,9 ‘_Jo 3)5\.{9) U"‘ W) 45‘)‘

7. Megginson (2005)

8. Coase (1960)

9. Gerschenkron (1962)
10. Lewis

Shlonds aslis (oolasdl My 350 Jolse laie a4y 0jue
bsly pl 3 ol lops S5 < Jolse ol (o piote alor
9 o bl ol Gkl Jlo g Jg Slaie

O (s ssly L 3)5e ailow (i ol ol
(i 5 plnlpme) 48 o Ll ool 05 ) (5350
(OF ¥AQ

2 3l G ool Ay a5 oy ol o) Sen 5 S0
My Jelss S5 9t 28y 9 osles a3 51 S el
Soz0 50 Jbo ik HS o b slealawly g 208 0 (S0
51 (bl i Mg Jalgs S (9000 9 Wodles 3,
(YE0 ¥ vv o) Ko 5 )

Sl L Jle sladauly & Suiies  Sly 5 ou
dlaidl o )laiel leMbl a5l Bls 5 SYole aiy i
Lo @le oS Cue g 03niSn dgue |y ik Sbatl 5 Slos
odd carge |y YU (233l b (o)l ke (sloojgy o 4
FATIRALLE ‘Y’A.‘oyol.lD) 29 oo sy (golatBl Ay 4y yoxis o
Y ¥ Tl g g

@l yige (e BSil o S o ¥zl gilala
B edalie o nad sl eolaml Wby gly oS W0y
wsly pio |y slaiil )3 o dlawly 5 oSSl jpuis s
25U byguiS (eolamil ai)y p Jo (slaalawly 45 Sadies
Lasl 13 Cows |y Cude Cagn pow sEL3 )l ite
B pl o0 wjle &y b o o (g Fadlawly 8yl 4
WS oo ole Jlo clld S Jole 1) VL oolaBl s,
LRSS 20 0 D% SR o ) B FC VIRV

Sladawlg 48 5,8 Slolid |y je gy (V2Y) ()
WU coss 1y sluassl i, wly e U o go)b 5l Jb
O Sl 3,8 ool 5w ke U ol a8
Sy e Copde (I hlopn p Ol sl sl 2]
1355 ,3) Sloss o YIS SVlo utens g 5100 olouls
5 asbo s el ok 5 U ol (VY Ve oA S

1. Beck et al. (2000)

2. Becsi and Wang (1997)
3. Diamond (1991)

4. Levine et al. (2000)

5. Hamilton (1781)

6. Freixas & Rochet (2008)



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd A

6ol 5L ol e s 48 s ygl Cawdey ganlss” IS
L i) ol Lo Ll (g1 (b b 055 (slacSL
oot MU RD Yo () Keh g el FVO Y420
£ \ =

SSEhLSen 5 (65usm g gmtsRe by ol )3 (VYO
Gl g Lol (pogiad isu CuSile &5 50
5 SHMS) 39 e latdl 5 SO jlislw o LlLS
(Ve ¥ ) e

= St el )55l ey Lalaly ) (LS clllas
a8 A0S e Yol Ve 5 Uy 45 o)l 4
dawgi 9 (Ll Ad) «5y90 0 3 s Sl (9> Gl
O G 5> SLacSTl widiine | ) S 5 i ysS
laatl 1 a1 (V0 ¥V e (o)) Son g €6yeS) Lyl3y55
iy o edgs coSlle cite il 5l Sk oldlas Sy
L sbaysnicS ) diiine | Bl 5 )68 al (g5laidl
95 LSl wuiS b sbaslys g adbanwgs o piam
1 9 40l bly &l LallSl a)g A,y ute Ll
5 FSlo i ) (NBlbdawgi pae JSuio b a5 oo jeuiS
Ay yo e iU g0 clacSSl wilaslge Jlo (slasles
.(\°~V ARAN cLJAL.u)] 9 )J);) J.j)l.) d)w‘

g . LY . . .

AU aS am o gl p)ablgiel g gl iozan
Sl Cto sladl Wiy p Hed Sl placl @l las]
Trbe clle any axgi LAY YN ppubligigl 5 50])
)§.)..) Lf&)f 9 039 Lh;i;l) » Cajg.) pu.gl.c )‘J.B)b Lf&)f X W)
) J9J._> 9 J._»JIJLTN ML& |) thi_sl) » &Jg) puSJLo
ol allyl i Cygo & 0B 40 o ol b LY

!

5. Claessens et al. (2001)

6. Cole (2009)

7. Ding (2005)

8. Cole (2009)

9. Boubakri et al.

10. Clarke et al. (2005)

11. Laporta et al. (2002)

12. Cornett et al. (2010).

13. Korner & Schnabel (2011)
14. Onder & Ozyildirim (2010)

olaize sow il s Jbo slaylil o cded <o 5 e
2 kS W o lcdgd a5 (gy0b 4 )T )8 Coles 550
pMel Lo 1) 59250 (508 (SlaSOL i alar ] dxsgs J>
Sl Mt a0, gl o0 1) g 4 33,508,508
Sr9 sl 18y o Jlo dawgs o 56 L
Nysdp Jls anwgr jlas Slays iS o clgn a8 cul
LSl sbxgl b 1y o duwss aie; 5 00d b 3y i
Qi plo 5 ey (FVF DAY (49,8055) L)l onl 2
CSle cogdlae (olail Al & () gy 45 Liine
ang Jlo > SlmgitS 3 oy dnSil iy sk
Pl L oSSl L5 (VPR 70 ¢y guic) sl (55
Gy 033k p slagyb coow 4 1) lajluil g 6 S0sE s
Gis Uy ailgi o s> slacSily ol s 0gMle ims o
sty Jlo mlio cladsgseS o Wil o lizel cledb!
S il I ol e )y 8 e <o |y sy
dydlasy (5yglogm Bam 4 ang L pogad oSSl
Sy g bbb & (pizmen S (o jliel lasl (g39an0
8l (Sb glaglpn jledise) Wy SV
oL b g alf 5 SISl 5 o)l 5 (s
P lbye S et ay ey Sl a S u sl
55 itne Lesl s s oolamdl ay p oo (3l dnwgs Jl>
sl o Lacoled Jos oSl wlasdl il byl
aS Wy ol g g A e plouil slasdl (5 1) (6)le0l s
S Jo iy ole) FEmes 355, 4 bsiw ) sladl
L obiiemoely olise Slhoe laulyd 3 (pogad sbSIL
5 s AYY VY (S M g (ym) A e LS
(BY 00 o g alS FVS VY S
2 €l Comle piidns o8 pl ipg oB s
JS 1y Jls slaylil s cdgs ey cde ol
Liize (VAPY) 9,505 )5 .0l oo 295 atb &y (618 alo yu
Lol (poply e oo cel AL jo cdgd s ol
oS e wib cgd Gloss el gl wbow Glaal ol 5
505y slag b ) )4l 4 blas clg> aden
5 "o 5 il T 23 a5 ) eleia] Ggllas

1. Bertay et al. (2014)

2. Brei & Schclareke (2013)
3. Coleman & Feler (2015)
4. Ding (2005)



AR WA e (Y olo) pilee 5 (ow oylesd (o Jlo ¢ golaiBl dmuwgy g Ay slaimghy (sibg sole doldiad

oiolS @ alae b jl (ool Lelaal g (oolail Cilse
YY) ¢ ale g odlia500) )b 1 3 1y byl ple g Mg
2 g bl Glaal 1 sble yilete by gy cpl 51(OTY
2 Sl g (Sanl sl plas &5 sl cunl (4,95 10
o Jelse ol d900n (2 39555 Jolge 3 3blis
sy pie Jlo @lio 4y (gwyiwd pie (2l (S
2 OULBl (B Bl 0y g 350 5l (6993 «S5PPSS
seg 5 il blis (cooloamdl cglis 48 wlosgs oyl
e 4l g aBlian g gblis ) (55555
03y 5 42 )kSe (Jlo sba)lil 3925 I bl (SKblidrwgs
(B8 Y (e g (60,9pbel) 3,8 o ol LT o

iy sl )Y byt sl a8l e losys
' Sayg) 5 bl g (Sliie 53 ) Conl dilo s cull
slaitl s j) g pSopte b ol ka3, T (b 5 gy 5
1o yme ol (Sanls e Iy Jlo (sla JUIS ol
2 oldisme 4ol ) (WWF YA (ale 5 00l505 o)
2 a8 olul LS 5 Sy 4 wisls ol lisllllas
Gluwwo ool il il (i85 Sl o sble Siblaswss
5D sl Shaine g ol $Blio o > Jg 9 Jlo
iy 3 Jlo @lie 325 jlgte 48 5 (Sen 3blia
0> g yd dsblidarwgs yieS bl sl sl
0 ) Tl lSen 5 )

a8 Golio 4y Jlo lie JUis) (sLa JUIS 51 S
Ilo oals gy bl aby 405 (sl 4l dnngs
elbas] Ll o 45 Coul LacSOl lod b paiiiens
aimd islS |y el b blie oyl 3 sl

Gl (£35S dy 45 W5)b e o3l T 5 S
by do yoie il bl > Clliel @iy )3 laes
BB 5 paresd Oygo ol i 53 9 35850 bl 2l
(N ¥ (J 5 SOL) ol salgd &y (sladlais

i oS5 b ol Ten o S o S ik

LW %) ..\»> )2 ) 045 d.bl.m dﬁlﬂu —>g0 u])Lu.CI )g‘)gb

1. Alesina & Rodrik (1994)
2. Persson & Tabellini (1994)
3. Peng et al. (2010)

4. Yang & Li (2004)

5. Ying (2000)

6. Hao (2006)

Jgd Sl e e iladins guls 9 0B .Y Jgua
a3l

Caslo ol ylad b el s
LSSl o pogad iy

CaSle ol ylad )b el s
LSSl (9> o

= L el e Sl -

ge g 039 pSedde SIL
Lol 0ads (Jbo drwgi oy AS

LncSol  lacdgs cusdle —)
5 e wlagln 589 ploj 5
b Jladl S b 3)95

il Ao WlgS o

LacSol o ey coSIle—Y
g Wl 1l Gl 45, el

Lol (599042 A.\:A)

2 LacSol o gy el ¥
dg ($ilo Sl s b,
Slaal s glym 4l Cous

Gl slainl g (golaidl

sl 4 joxie cdgd By Y
WSl lgre A5y el KB Jlo
ohlael dig il Gawass

Dy e

= LSSl cdgy el Y
S o S8 el ddme x595

— —=J9 e S > -¥
0SS Sl il LSl
ol ol

loy w D4 oS Cygo ¥
pa—ass (g slasl
bl slmjls 4 )Ll
iy o 58 Coglgl )3 1) dmol>

A9 Ui Sl (pogas -0
L&)l g iy Culgine 4
S8 isy ol o cudlas

)8 Anlgs

Jds 4 (g sLacsil -0
(S Sy b g Wiy
31_4) Qk.,,o.bl () PLe .L?ld.?l?a

Dy o plbe 03y I g

P e Al S lgie 4 —F
el e g 035 g L]
blodili g pylie clais s

Cawl g

oleMbl sy g Jds a5
)8 LSSl gg5 (ol ¢y yliels
Py poes 9 QBN (o

Obisebl cage g o35 s |,

")9":’&5“ u‘)‘fo.!f.w

do o |y SOl o9 (ed =Y
@ a5 008 his @lIFE S
oS ) Bomii> 059 Bl

233y g0 cgd

oSSl o cdsy cusSile -V
U 5 ) Sl bl e
Sae Sl any]) (355

.ASLA)GQ

YAV olpome 5 dgizme 0 YA 03l 5 dgizme) 236 bo
(VYYD (g s 5 6,8L DYy FY

Gble Kol 5 SUL Ol Ll -Y-Y
sl yoiS 53 (o slal o ST Ly lailate clllas
ol La bl Kialen g o))lae dawgs Judo 4 dibldawss
2 elaysis » sble JSeals as Jb o o)lu eal
CLinios g 0392 Sl Pl jlgiel 13y S & dawgi o
Gblio » (Seal .ol 48,8 g0 dipo ol )d (g0



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd Y.

4 b dawgs a5 ol L iegh cpl gl 2l 18wy
oilidl ) (ol sl bl (salasdl iy ¢l xe &0
P s Jlo drwgs 45 My doeS opl & ol Ll 02l
Bblio Kedls 5 (yjlgel Ady & Ll o 31> (sl ylias]
elidlio 7o) Kon 5 CiyeS () Ve B (SOL) W3y ebd
5 oy LSl @glize 5, Slas p gy cuSllo 3l
O bly) ey Gl 4038 dnlie (oG L) (g
oyt VA=Y o¥ )00 (b slons Ik g, ) Lo e
SLacSTL 4 s 503,85 Jras 508 Sgu g (glkivan
Gllae S (oo Joou |y (6t ylie) Sy (o090
9 bl Jlo olysu 1 (93 slacSSl adllas o) assly
@ Cond VAAV=Y e 09 (b (6485 (b 03jh )3 Cueldg
elygiS 1 SSb g 93 oy 0,Sles glas izl > Ll
039 33 Sl i 3 slows lud g cdgy s 45
. S . e - . V
Sk gy Sl 0ol Ly g (69938 o g0 4 K
1y o 1y Slamge 5 LacSTl o gy cuSle ,5b s
Olds ol 00)S cwyp VAAD-Y 2V 0)00 b ool
alaly (oolail caesds Wiy L eSSl p cdgd cusle b
.(\c\cq ARARS 6")‘)&0& 9 ‘9;1)).;]) ))‘.) d95
.o s A .
45 (od Ul ol e A paklssl 9 )
Bblie (oolail 0 iy g splpb jials )5 ded slacsSl
o Camd (6550 i bl sllasl UK 5l adlianngs
L1y arsyd ool Legl sy, as)s ogad bl
‘_rb 4\_5)_» )9,..5 d\.mol;’.w\ d‘)’. G:9Lb dlaao)b )'| oslaiwl
dsJllao u_)‘ uo)ﬁ uu.u &S J).))f W) AR SR R 0)9.)
45 39 () e Bl &5 sk 4 A5 By o8 5,0
ki Bl drwgy (gl yliwl (oolasBl Ay 4o 90 Sl
Foo ablidr iy (olajliwl oolasdl Wby o 9 1)l ids
ol Ll g cute bl den dxis (B AJg5 4l puo

4. Cornett et al.

5. Core Capital

6. Political Corruption

7. Andrianova et al (2010)

8. Onder & Ozyildirim (2010)

o g oobassl Wiy sl gl 3,5 Jbo el con il
g 5! J_nT)J pj Q'L’L“" djL»JJ.ojl93 9 Jl&wl e O] L
Coles oy AT g0 cpl )3 5 ol 0 2 jae WSS
o Sl SOb Ll by dile pgye bl 51 Jb
Jbsl g oolasdl wiy ol 1) clylael o5 opl (gllae] Gun
(Y‘\‘V Yoo c9.lb) ..\3‘.);;0 blé) alo.w d9:8e 9

S ol 4T L o) Kan 5 Kty bl o
gig 4S5 A8 ol 3blie (Sl alS 5 (SOl
Ay e ddbdrwgl yiaS bl ) (b Gluwhe o LSS
93 LSSl o cpl 0 b o Bble (gplpb Lials
yladbhie Seals ials oy o ollael glacl |
PIESEE P 4 NPT NP INE TP
Ly dlol asl) (eolaml Glaal yr ol b o e
plg 351 (gl ¢ omolow GllasMe o (sloin! Clanl o yjlg20
(VF YN e 9 Ky) Wgi o0 BB (6508 Cudgizne
Lo (LS (228 ©ygo & eyl 5 0l blie )
by o e (o slacsl bwy ollel ljluel o
6 laiBl 4d) 40 g 035 P50 ds8ldrwy bl (dlasdl
(YE Y

..““: . .“ :‘W: _f_Y
‘f)l& Oano —\—f—r
1y o oy Sidbanogs 51 izl ol Sen 5 gl
S29S (mt ©p9—0 & g 9 B3)S (g2 (LBl A,
ool 1y Jlo slralawly  Sidbdawgs colise pdaw e
Ot ool 03905 (0 )5S 2 (5l i 5 (B
26U Sl b 65,5 eolanl gy gl Yy b, 51 skaie
Slgi o )9S o 5yl 0gud g (uilgd a5 Sy LS b
Plal ad) an ipide Sy g Jlo anogi GRSl 5
ol 1ty g |y Jlo s e S TS
90 (2sbl slaosly gy 5l eoliiwl b oy (sl yliu!

1. Onder & Ozyildirim (2010)
2. Levine et al. (2000)
3. Liang (2006)



) WA e (Y olo) pilea 5 ow oyledd (o Jlo cgolaiBl dnuwgi g Ay slaimgy (aidghy sole dolidiad

> GBSl (B 28 g 4 Sl 5
) 9 e 4 555 ot Mo ol 58 oo
5 woyad Sl (oply awlie 5 S (R3ply adllas
0)9d (b oS 0+ 0 Jls claSed 4wl 0 (Jgd
() PESAIY J_sb uy_w)f) UP9) )‘ odlawl L yaay-y..q
adsles 5 W gzol )y JEsl lSel &8 sl g3 ls) T cleilus]
ol olEsee sls J1B 05l 5) Zh(s)lo drg SSb 2ply
b e (LSSl (poply e a8 adl s img
lleel als Fod slacsSol g a0 ials o0
I iy oy (g Sl o sl
5 ) 3 e Ll eolail 4y o ()l )Litel
.(AY’ RN 66))’15\«»]

o a 4 .

5 Sb caslle o daily cmoy 37 hSes 5 (S
31 lail sl S sloyg ;5 b SOL sllael oljliel
Z8lg 33 .00, wyp 0 SOLVEYY ol a5 jauiS VY
23ply L1 45 aing, Sl ool & sy JUis 4 el
bl Sl S 25 b gyldl a8 s> (eSOl Lawgs
YU sl pp b g wgd SheSo b slayguiS p3 wisls L
eSOl 5l i s> (Lol bwgs ply (sllacl
2 35 onl @l elel el (b5 )lgal A5 cogad
oSOl bwy wlyliel glael ( Jbo U5 o slaoygd
NAY (Ser 5 (S ) 205 o Pl pglie ©yg0 4 (g
(¥vs

- . A

Lol as s ol am Gy sl "0l 5 555 5
b sobaidl 1) g Jlo el (9> Sl (55lo (ogas
(Sloj gy sloodly l edlaiwl b § s b w0 d9u
5 e G 2 ) (9 LacSol (il pogas 56
B il 3y9e gy oS il Gblio oolazilis
Od popas &S g pl Sl s opl laaisly Ll
FAlw Ve 53 58 Garee So 2 3 1) (2ely Gliee SSL

3. Brei & Schclareke (2013)

4. Nested Panel Regression

5. Framework that Allows for Parameter Shifts in the
Bank Lending Equation

6. Bertay et al. (2014)

7. Less Procyclical

8. Berkowitz et al. (2014)

UK ladlaie (g plpb jials o g clacSSL a8 wols
LAVD Y Ve ipyabligisl 5 sg)) At el @l Lae]

slaiate Jlo ansgs oy (Y1) gliien 5 Sy
) ldlate 5l 5 (cssbie] sloigls 5 (g sl
ot g Aty aiiy, celnygsl 5l odlitl gl 55,8 oy
9> cSL 2pls 51 VAAS-Y ¥ 0y00 (b Suil]
@l 538 (wyp 3ble 08 1 ]y )liel sla Sl
Lo Cluwhe @95 )3 S plpb & w8300 Ui Gaiiod
ol o 0sds il 00t 3blis 45, )5 iKanl Coge
@ S (yliel laSols (moply & 29 (ul (e lnaidly
g shadhaie (5 plpb GRal > jde (Jg> laSSl adply
VN gl g ) a5 g il 13, Sl

o > ool 1y slaosls 5l odliul L 7 Jlus
38 5 ol e 4 Sl 50t o bS5l
90 b dix jo S e bl o g ddlaie Vo4 o 1) o0l
5 Ao dyge Voo omYor) o VAANNAAY Sloj xlaio
Slo Cudgime 45 B, 4o ol 0 Ll Lol 5 oo
bl ol ddlaie ()il drwgs pas 51 LU c3blo 4o
b g e 9 ol o byl asm aisl > edds ol
L aadllas y50 0,93 (b j3 wials L5 Ll peiomans ool
Bl alll g 4 olhel ol las] Cans LialS
Loy ¥ ogd s 5 (oolaiBl Wby (i YO & 2o > YO ]
(VOFA ¥ Y JluiS) ol aiily zals

(H9> SSSL (dply Cullid 0)lgd pyablsisl 5 50l
» 9 4Bbanwy glagliul) gaw 93 3 1) (ogad
L) ool 9 oLl sl slooyg (o (anwgs Jl
Sl 290y (y 45 )9S b8l LDy (bl
Jb (mnlaidl (o) 5l b it G Lally) oS g 425
G285yl ols Laiee 0y VAAY=Y Ve Sloj ol 5o Lo
2 e slacsOl wlylael gllacl ppw aS oyl
505 el Sl 4 Capnd (olatdl x5 LBl gl L
SSib alasl Slilasl &l 5039 Vb o gae ©)90 4
Sl bl den (golamdl Wby 4 (oolatBl 565y 0y90 j3 (gd
VY pyalisigl g a5 oty ca b 485 a8
s

1. Peng et al. (2010)
2. Kendall (2012)



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd Yy

o Ollas -Y-¥-Y

Al (Sildawgs pdow g cuSle jids A3 cldllas 4
ol 0ais s (oolal wdy p (SSb oljlael (6,li8
Ay o SOL alylael ()5 3l aie jd Sldlas (olos
5o (53945 gaw > coSllo ay drgi (9 (s3Laid]
(V) Jgizr 23 ol 2050 diz ay paio 00 4y &5 a8 S
Dgas g0 0Ll

S| @ Ay rllS e ) imets -l L
o, Caw. > e
© Sy | T ()
Olos 4 (SOl SMgus ) o
m.x;.:S.x,,J,s Ailn).w JoSo k> bb N - L )
= Sl 4
P ke B -\YAD) AYAA
Mg by 5 IS lo s (yrvy 7 9/ ’ (v
Sbads ol
S, oS Ql:,wl »
sl chlusl cuze VAR Ju ol s | 5 olulyme)
= (9 28 Ui ) (\oA-AY) by, S | b 5
lasdl u Ol bl | (A A YAY
allgel Wl
ine g i L5 ) S | g i)
asy o ol)lael glacl | GMM i, | ool sl | oL Sen
bl 2 by | (Y aray
dawgs Jl>
s dlayl
Ay ey Gt Ajaa‘) o 1) on , u{u))
. bys b | Je dewy
”? (YVAR) | o) g cla il 3 ol
s3badl (FA YAy
solaidl
Mg 3 i 35 | amd el | oo blo)l Jdos | ol )
@badl ag) 5 b S o | g S allael | ohKen 4
Syt pisy | (WYY bzl sy | () YAF
Ayl pegSae e
Lo drwg 4 (golaidl
- re . | sy cnsile
L sl 2l 352 | g Cule gal
Foo i Jbo aswgi 3 | (VCEM) .
—dledawg Jo | ol Sen
e o gygb 4 0 -\YAY)
wolasdla s, | (davar
g0 LSSl > g (YroA N
Je g 1S o
2980

WU 3 Sl (5 365 oo alas Mo 45 (g y5blor
ollael aly sl s wladss o (L8 oliises piored il

by g gl Sl Lol 0ol yigl38l Mo yd YV & doyd VY
e ks I ol b ool 4l igl5él bl oolasdl
i 4 k] 15, Sl (53l sopas b o8 3 5
ol bL)l a8 She0 3 0l oo Hli8lao s S
Sz CSle 3adn | g ail 1 Sen JBlis 3 S
(Y 0¥ (fan 5 5255 1) 258 Coles

Ot ) Jseme b gy 655 4 L6 5 el
ol 3y gblie eolaidl s Slee g (23ely (S ceSlle
Giz5 Cpl gl ol 518 Sl oyee Ve e A=Yt Jbo
SlacSSb (oYU g 1 &8 dblio o5 yeuiS 50 ol ol
Aol ) g NS e Ly gyt laply L5308 1 (g
3 5 e 4 bl 4y s Ji il B
Ol 5155 50 (5t Cundg )1 (s> slasSl
b ik (93 Gl (2oply &5 S oo plo Gigly (0l
53908 Ay pde g (arass (ol LST ¢ ol G
(00 VDl 5 elS) ol drlge

CaSUlo LT oS o cpl & gooly sl oSt 5 g
S5l Sl 0aSST oy (SSL slaply dy s p> g
dasly oyt (6l YRAAZY 4V )90 b ol&u VoYY &gl
00,8 ealawl (SSU mlie 4 (pan piawsd 9 dgd caSUlo oy
Logy) cdgs cusSlo o 35 ol j1 (S uios ol (sloassly
2 ph Ned el (SL ply 4 g (o pod 4 i
A8l By yite 93 G St dbaly Sloj gblio (pan
VNS e g Sg0)

5 sblie (o3lal o)y s abaly (S5 T g b
g an Lyl 5525 A 3 1) (SSb wlliel 4 (g i
by 25y oy 5 Ly Ladl a8 adlis o5 5 (sl
by Jie 5 SOl i jplatio Y guasts (g (5 ykasc]
A4S 3y Gl Giind ol ol 5,8 ool Ty y5ploca
2l sblio oolaidl L3y p cate il olyluel 4 o yiwd
Sl obhlael 4 i w i &5 20l lis Wl e
5 9L3) ) sl ol (yoles L plos aiy slogl
(FVe ¥ sl

1. Coleman & Feler (2015)
2. Dong et al. (2016)

3. Diallo & Al-Titi (2017)
4. Schumpeterian



vy WA e (Y olo) pilea 5 ow oyledd (o Jlo cgolaiBl dnuwgi g Ay slaimgy (aidghy sole dolidiad

Js lasl el
oSl
ol ylazel etz
) e
ls! e
sl sl
ey S
7
L gl b ulaold
d J -
. Sl yd
YU tol s s » ek
onb

Ja B oz le Y SIS

VE XY oyl sl 0l i Lo

Gudod Jow - V-V
S 13 LaSUl cuSlle L85 sy 1 i ] G
sely oo a ang L ooliatil 1) (SOL Ll
9 359l (28 5Nl Helate (ol 4y ol Ll
95 > M bl b 9 oo 59 (V4T) pyaklcsl
T 2 Cygmo byl il Jus 55 de (020
g 0
0)
Y,, =p,+BGBC,, +B,PBC,, +BPEX +
BURB,, + BHUM ,, +BY.  +& +u
gm0 4 3 Bpite plu w3y Jlo T g el o] o &S
Dgd e By )
iy Ui bsl) il oadly il s GDP 2,80 : Y
e ey 9 YUy dolyo s b 0g)S 9 4y sl s
(3980
2 39 slacSil el el lisl &l i :GBC,

fol.’.’.,.»‘ 2

P ladl sy oy pogad 5 (9 S ol
ol )85 LS lodls 148 an g 3)50 (gladlaio 5 Lo prdaw
s o ) e (Ml s s 5 50
2 28l (S5 Eile s blin (S
= mepad g (A Sl lhael OMs 1355
adlllas ;o 4 S Wbl ausly (gloaiS s (58 (golaiBl Wi,
OHlLSen g ol el dalllas 3 o sl 00l awyy (3D
sySlae LT 48 el 0 pylae o o) VR Lo
Aol )8 i dawg g Ay BgaS ) panast slacSSl
Limgis 45 (W) IYAF () LSan 5 lyissl) s | o3y
by J5b (omdlaBl g 5l oolatul o)l (o 3l
SBLA g a2 dg dag L] (Sbcasll 8 by
Mg slael U 31 o bl (0l 5y 5y Lyl
9 Ple (LiSoly Collas gls SLIL Slgn b 48" (o)

5L 015 - lae &Y l5us

G (ol 95T

bl 958 FF oolo iy yx5 3ubo jguiS sliasl ( IS jobo 4
9 45 3980 el (S9l g (pogad (9> i dw &
e ol (3 wand ol )] (2 feren Sl plow Sl
Gy o gle 0 e slasSl olwlis Sels
)9S sogas Oluwle (4gil8 ¥ oodle 3o ¢ g oS )i
SIS Aoy 3o b jlas (gylow <850 ol cus)le
s> & slate ol plows 203 B0 5l S 5 29 sl (g
e 90 du sl blod a Lacsl (wlal oyl (VY
3)90 039A2t0 g0 ] (pogad g (9> SSIL
0adli 5l osliwl b ol g YU ael)3 69,5 93 4 aulllas
(V) JS—5 3 . Cl 0 a5 —ably 431, GDP
o 9579 rpad 5 Sl CaSlle 5 blis (sabppes
Cowl dsMe JB Jie

oobl o 1y Lapliwl gandiws cldllas (5 p &S conl S5 LLS LY
sl S an ) sblis 5 uslodh plol sblie S8L, arws pdaw
Bl03 )S" oaansls diBldman g5 yioS g AiBlydruwg



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd y¥

1Y, 5 ¥y ol LIS 42855 alss 5 oy
(2 l) Cg 08 51 p5Y (553 I OLS (glas sl
b Oyso d IS 25 1 S uoen (DYDY
Blai Sl (0258 L 3 GLS () (30056 20l Ao
O=l 39 dmlgs I 0)6 by (Al el e (sl
JLE GMM L, 2SLS (gl yog0 351, sl sy ol
2SLS 351, " yger 5 obile Jlas ool s canl o0lisl
Sloyl peid g)lial (sl purio oyl Glsasl s 4
56 1) )lel solisiae pas walpd (gl S5 sla il
45 (GMM) asslorass j5liiS (o) onlpl ) (o 5
ooliil 015 Slgiiiy S oyl > sl b — Y] Lawgs

(YFY ¥ oA S L) 365 e

aadly ulows 9 cypacis —£
Cygao ado o jlas 0 dlds cpl sabl o 5 e
Sy oy Cpgmo d i ol Jgl P63 dpdy e
by 2 LSSl S pllel sl gl pgs pl5 53 95 oo
3 D9 o (o) ol ..\.c]).) @a.w L LbuLu»l d)w‘
oS3l olbel Clyluel 136 glauglio ©ypo 4 pgw P
\jl) J..ci).) GLM’ Lv LtbuL.u)‘ d)w‘ ..\a.f:) » u*"?“” 9 L;Jg.)
el ()38 3 calis Cald )3 9 3900 3ygl 2 el
B 51 LSe35 & 4ot b (sobadl 13, lacil
P9 () Syl sne
Jdos 5 Jioe et an 4SSl 51 i s g5
Llod 5l casl p3¥ 090 aidldy by ysie o blg, ol
9 CaSlle 55 @ drgily Guiod ol e ClpeS oy
odd odly LS (V) Jgdo )0 &S dgad (aawyy ljlizel 500
o3l 4l it ably (ol LSOL el ke
ol 3B Cona 1 o b g 5 015 ol *oaogd
Gl 00 Jols sl o g3 &l ABly olecl Ol
0y95 b ol lLiel & GYLo Lausgio phes (ysizmad
SSG o oo L)"‘ 5 0gMe Ll oA .3)91).3 WWAQ-YYAY

3. Matias & Suster
4. Baltagi (2008)

e‘a_m)a dgbwd)wwu»lu )‘)"‘ML)"‘ L)‘))'{ Lfdb Lgl)) D
ol 0 03] gy o yiwd pd Jliw!

oyas bl lasl olylisl Sl ol : PBC
okl a0
fotol 45 cdgs g il : PEX
o e Cagmo JS S 31 8 it s :URE
Sgbign Jeols olia Cnax S 4
4 lodes Sl (a3 ls b oS canl Sl wlo o : HUM
D9 o (350518 biw pod dlatio )3 ljgel Ll Slass
Lbs €, g gl e 31 4 tanly jite aidy i Y
olad 45 Ciwl y S5 an piY Ll BT 53 b oluili]
Cpmaz = el Ly rimad g 005 (gl (i Lo yio
Lol 04 48)S )8 & e 40 Al Gygo 4 bn L]
5 3 b bl 55 31 1587he (sl Jas 35510 oy
oslewl Excel2013 Eviews9 Statal2 sla,lslp s
sbaptol JS pigg cnl )3 adllas 3)90 0390500 1295 0
ol o b 0ol L elalil 5l og)8 g5 4y 48 bl o youtS
SO ol 56 3)50 (sWodld picmen Cuwl 04 paunds
Colow (ppaiins axrlya) (535 50 SO glaodls o)) g3 50
ol Slej 0353 b byl gybol asldls eyl Lol 55 50
ol 01 (5 yglzen WAD-ITAY adllas

Sayglp cJyome Bl Jud 5l ko> bl il (gl b,
s (PMG) adl 29,5 (:5ke MG) (255 (Sko
%5 555 3590 ol (PARDL) (onyj55 (sloaidy Ll
Los ol (omiwdlasdl gy addlas opl o Ll oyly 2959
wh)S 1 4 ons @l Tl —Y,] hawg 45 (GMM') Ly
Jeo 25 8 4 (GMM) Jso ! 51 oolissl s .29 0
by dialy yiie 4 395 o0 by e 0ad zilae (s3Lal
03550 (V) dsles Cusly Canns 53 434885 & jg0 &y (g3lnidl
e Gl ol
()

Y, =a,Y

it

it—l+ﬁXi’t +8it +Illl
L 5ylbil cglbss 22, ¢ ol cob 1 €, sl 1% K

3590 Ligy ©jgo 0 Jho o sy slayiie e (V)

1. Generalized Method of Moments (GMM)
2. Arellano—Bond (1991)



WA e (7Y ole) ooz 5 o osled o Lo olaiBl dnugs g 0y sla gl (cdpgysale acllad

ol osalio Ol ya > plhel Gliliel 5l ogad 5 (Jgo SO
=B (F) Jgidn 30 a8 odd jasc e (gduo)d Gyso &

WAD-VYAF 0y b ol cosle S &y pllas] lylie] &l Wl Lawgio ¥ Jgia

;f:u; fji: :‘; Sy 9 oSl el ably & i "
(5] (223) (8ly ol ljlel (b gekee) (s
AN -/vo¥ AR By ol )
-\AY -IMY -Iyys AR Y
Iy <IAYY <IYE- Jus) ¥
<IYAY IV <J¥Y O] ¥
R -1590 <IVY- #5l b
ALY <[ <J¥Y- b 5
<Y\ < IVAY <IYEA - v
Nitai <I5¥D VIAYA RIS, A
AN IA-A <IYYE Sokisu g Jloxe e !
A% -IAYD <IYYE s il ye
-IY¥F0 - Ivo¥ <Y\ S35y el 1
< NAY <INV \ag Aot sl 3 Y
<Y -Ivva <Y Ol jon W
<IYY- < IVA <IyYY ol VF
N~ <AV SIS Sliows )
sy <IAYY YA Ol \$
-IYo¥ -IV¥o is) oo 3%
<IYYY < Ivvs <Iyoy 9 A
<IYYY < Ivvs < IYAY o 5
N85 CIAYY AY Oliws S g
-I¥Ya < IvY- AIye0 oleys A
AN <IA-A < IYAY olisle,s Y
yAYa <IAYA <IYYA Senl g g 4ghSeS vy
-I\va <IAYE is) oS V¥
<Y < IVaA <Yy s ¥o
NAYal <IAY AR i) vs
ALS < IV¥Y < [¥¥5 oyl vy
1A JAVY - I¥YY S YA
<IYYA e <IY¥- RIS ¥
AYY <INVE <Y\ Olen Y-
<IYYE -Ivva < [ofY 3 ¥\
<I¥YY < IVAY -Ivss JS Lawgie

ol 03 ol o gz sl
(YYA8) (555 3o SSb (slaodls o] XEUA



s i b (oLl 03y (S el ()l 1 ) eSSl cusUle 285 () 2 1] )0 g ,ulgd

\td

PO P T
0.9

a5 SOl

0.8

0.7

CAVAVA Gt o aind a0

¥

0.6

0.5

04

0.3

02

0.1

Tl B — R

RSP
ol S
S
oS
g
Oh 50
SR

Olws S

SFE
S5
Oldlen

AEREE™
-

ol o 0315 LS (V) Hlages 40 45 A8 o i Lagl el
il 3 g GlacSOl el @liel ypu
Sl sk 5 Joraslr k] s et ol
o lizgl 5 Gl ¢ Jlod Lol (5>
9 Ol (LS olisle S cdenl g g 45hSeS (ol S
Lo bl opl e o yiST wdg iy S lawgie j lten
ol Jb pd ol dsd ol del)s maw b (cla bl <5
il )3 ogas clacsil plhel Ol o &
(o) s olitd ool Gl ()5 Gl
S5=2) gl 935 (508 (loyS (plp355le 08 (0938
039y diblidrwgs (sl yliwl logas 4 039 sl JS lawgio |

513565 30 Y &l ey pedans 1
4S5 5,8 bl Ylyi o0 485 ©j50 (ivoy Jibo |l
a2gh B wrew olnl )9S 3 (9> Sl Jol alsg
Sagee G Aej (il 3 Cgd 5 wimd e A1) e
ot Lol (SBbanngs gdaw 4 i b 4l pgd 01>
42 2 &5 Gyob 4 WS (o e gllasl sl eSSl

sla liwl 04 g0 oanline ¥ Joda ;3 a5 g0k len

3w YL Gledosl g )asile (o j ol 3
Al a5 L Ve b 3 1y S ol o Lel
(ot Ol (pled S sl 5 Gl la il
Aelig g AnshSeS g e (g 5 Jlod LulS
5 bl YY S bl TV 51t o Ll |y g Jils
sl 538" IS bawgie Sl iy il A g JS Lawgio 5l yieS
ol 1y (Sl M b @iy (o9 4 o5 Slodges 33
b Dgd x8lg 35 0 (golaiBl Wby 40 Wlg e &S M3 o
ol y2 > plesl Cllisl | pogas 5 (5> oSl
ohliel Lo VY bwgie ol as dS S o o olis
bowg dop Yy osad slaSTl b owy ollacl
SlaSOb ppw piSlis Cul 48,5 s (g s SSL
ST cpiomeds ol Juopd Ve ] JBlas g o yd AY g
Ui 5 o ¥ bl 5 ogas bl pow
390 SSOL ppuw 4] do g Ll 4SS Ll dojn VE
daw g (SBbanng maw & 495 b aplinl ) ogas



YY WA e (Y olo) pilea 5 ow oyledd (o Jlo cgolaiBl dnuwgi g Ay slaimgy (aidghy sole dolidiad

ol yite (2l (92 b dne (S)le 4wl Hlal Jols
aS 3yl dgzg cuilB oyl Jae jo ol pas cdls )y dad o
S (F) Jgia sloasl 23,5y ol 4 )055 ©)90 4
b e inlS il solyd o jais a8 ol oyl
a1y oy (S wllael 51 gl ol b calize
oS blio o ol ()5 5l s a5 34 oo Curgii Lol
4l YU selyd oo b 3bolie Iy +/VY dgas ol )
wlasl a sy 1 LacsOl bhowy ol )Lael glael s)le
Ly cslapliad 5 55 5 5550 ol 2a]3 e b Lol
2 Sy bl Aol paws <o) oyl 5l il YU el
L sl cpl o) (550 it (ooladl wdy B b ol el
a8 3 Slysen (boyd pe g (b ol SKen slais)es
s L alinng’ 3blis 53 dlops sV (o35 Sy
ol YU el > prdans b 3blio 4 Cond oyl 2ol )
floys 5 (603l sl 0 o)L31 M3 o (5 g lon
as Glales sy cous i bl (golaiBl widy p Sl
aS ol 00 ool i pod glafio ) ljgal il slaws
4yt 4o dag b sl Ghjgel CuinS S0l Wl
Olelzo 35 ds o ool Cuwd 4 Sl alo g a3l ¢l
s Gl m) el S deme b S)le 4 35500
1y sl g5 e g (gl 4 laeo &l
pisn ¢ fodel Caundds gl psgr )3 b o iul33l (ool
ol 2el)3 o8 Cela ol y3 Lol 3,15 I jize 5 oo 3l YL
aS W3l opl 5l 8b Wl e a8l pl o Y Gixe dlayl,
KA e U clabiol j3 cdgd gl 3l slodes Lisu
Coto il cdalllae (ol 3 S03 gols 1358 oo g YL
5 Cawl b yliwl 5 09)5 90 yo (golaBl wdy o Sl dilo yuo
M) g Cand G900 (Gl e £ e Sl Colg
Sy s 9 0390 yBe b Sy w b (gl jlinl (ool
D)5 (o) e 4l YL el b sblie golas]

Lo & &S Cawl ol (F) Jodo sloadl > oo iSS Lol
Bble (oolaidl aiy p» SL JS sleel wljlael (6,155 )
aSl ol pido YU ol ) pdaw b blio 0 Cas 20lyd o5
ool §l 30 posad o (D9 4 LSSl S8 el
3 e ol 2l s b 3blie > (oolatdl 0y LyS]

ogas (LSl prw Bgd o ity bl wol)> o
S o el lal a8 > (slacSil 5 sl il
Gblie ) loss &l 4 blo cogad ol 4] pgw
LSOl Jy Attt YU S58bdnwgs o 5 YU dol5 L
S Bblie ;o dsels (oLl (M Glaal b & e
YL el gebaus b 3bolie sislas 1y lylizel (glhacl 5 0e],
Ol 2 395 L] S do SIS bl o 3 o plosl
gl pogad 5 J9 Sl plesl llisl )5
s opl wyp gl il Gglite o bl Lol yd pdaw 4y
oy Sla s s 4 b el jls (bl Llos 4,
2 p9kate oml gl )8 bl Gl Colad L o Juol>
Zowdlas8l gy 5l edldtwl b Gaisg o yo0 slagSl dol]
Aty Lo jpiie cp baoly) Joloo o g 0 035 (e5S
D9 s

Ol 3 D9 o0 035 (eSS 35 (Lol Jae g3 p
4 Comd cdalllan 3)90 (Sloj 0)93 (352 0UsS > 4 ig
223529 (SLS b Jae (pe3S > QI g S Sbxl
Jie 035 2 ooy il se3l 2 Jl g ool
SIS0 (F) Jga Jgl Camnd 13 290 00 4oy 225
by o Laglowl dely w4 a5 b L @l
9 o P )3 (iomed Cal oAb (cw)p 09)5 93 )3 (s3Ladl
9 4 Lacsol J57 pllel wlluel (F) Joaa pgd ise
i oyt g Ay Sl llas! eyl s
Jie S B > Jitue jusite ©jg0 4 ST p0 g 00
Olise glacmlie 50 4y U5 355 a8l (903l 250
sal)3 o 4 42 b gl (oolaiil 43, sl (1S 3
29 3591 Lol

A5l osesl sho (28 (F) Jgio cloazily bl
sine (so 45 395 03 3) &85 & jp slwdygl s da
Ol e ol s LSl (6l yiite (139
e O 45 w3 00 LS Bl g BV pgd A pe (Stuan
3 gy K o IS e g on ol (g3
2 (Siad pis 1y o o3e3] (il o (58 Cipad
o Lais aS umd oo Ui (pl g 29803 3) pgd 4y

sdcal Couddy i (piomad Cuol 00D 03] (eSS sy

aiame dxrlpo b cuSle S8 a4y eSSl gllael il jlael cbaodls )
Lol oas 381 Lg}f)n Sk Lglma)b o)|>| Y



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd YA

S lpoe (b Opgo 4wl pogad (Sl
sk lylzel pacgs 4 e LSl p clgy cuslle oS
Sl 0wl 039 ol ya oS 3blie (golaiBl Wby Cpa yd
S s ity Sl sl atbbdnog 3blia )3 a5
oyad SBSil j) i LTg> clbcSil 6 IS 1 aix o
pols imgh laamdly Caws b pxe (£)188 51 pl Lol cl
b les )by Slgsean (VAFD) 9,505,5 (glamwss a5 b
TSIl g 5 (YY) S 5 i Sl gl
sl 0391 gusons (Y:10) ) 5 palS 5 (Y41Y)

CSlle &S S g5 oo okl Cdes gl Az g (e
)1 g0 i oolaidl A3y (SSb el (63551 5
Ll (SBliansgs o 5 &l sal)> o 4 255 L 5
oS pbglen w9b e Olite ljlitel ()35 31 00
woypas Sk 4 Cus (g ST ol (L @l
g M 5 5e el JBIS ) il solasdl 1) 5
ol I3 ize 2ol 308 sblie glp (6135 51 > glas oyl
wlo Glaal olliel Ul )3 s clacSol e
s SLncSol 4l S s Sl |y ogas (Sl
cizman Sl el M 5 elasa] Glial gios o 5
(b oladl ) 1 (9> Gl juin 61551
o) 5L 2Ll @) 9 3k S Gy gz lelge
5 elgs @yl o selain] Cbam b 03jl o8 (sloogey
slael egolasdl Ly oS S5 gy sl (55!
e glie @l aoms )3 cdg lgidy J> @ p3ye i
I 0l e glio S 55395 o3 3o
5 5P5 slag,b b Jlo glie 4 wiajls LB 33>
s SlaSily i ol LIS el it sl
Olad lisl b olyloel gleel 4 adlarwgs yaS 3bls 4
STl 48 ol s 3 oyl 1S o pla] 55058
1al s s s ailidangs gblio > o ol oguas
i b > el Ll 1S e by) salogm |y ool
ap o iod b 5l Ladl gy JLis iy blio ol o
Joe dls ey caslly o (o9 a4 &S sl (SOL Closs
Aildgy o0

1. Bertay et al. (2014)
2. Brei & Schclareke (2013)
3. Coleman & Feler (2015)

AS S oS ian 5y el 3 el YU el s by 3hobic
SoSE pae g SoSE) el 93 yn 3 odel v uls
Gblio 1l g 4 4255 b (pogad 5 (Hgd 4 Sl
aaldl )3 el Sglite sl Culyps 45 K yb Conds g oi
Ban &y col ¥yl dllis I iz ool (2l Al ye
52 ohlusl IS5 cflle (il (i o0 Lo
i D9 03l Gl 385 (Lo ygejl il odliul b SSL
syl mixe Blod i onsl cuwddy ol ps Golas )y
9 3 o 48 00 o0litl 2ol (rasd S 905l
o8 53l o)l Ll () Cosgial 5 5 (X7) 935S obo]
G293 02 G 2 9o e b Sl gl e SR
CSlle g5 5 3> SluSy Wb Sl g 93 2 () o35
ol plpl o Blie (555 g () (ot IS5 5
b codgiwl 5 o)lel bl p ol b g .3yl Y
oSSl in) col By slus 5 5 S2sS By e o
9> Lol jl i gble (oolal 43) » cogad
s gl ly By ) 555 By Jlae 55 5 (35 5

ol 0 03l L5 (B) Jgdo > oS
g odalilo (B) Joio )3 odd (pSixie gl & 4255 L
5 90 slacsTl wlylael a9 culys Cglay &S
YL &y 20l 3 g b U bl (g2l 5y g
S Glie 45 €5 plgi oo (S)le & s o gine
YL &l 1013 b (glnlisl (s0lasil 1y LSOL ol el
g5l oylel bl yo .l s SSb g5 93 yo bawgs
S o3eil s Pol By xlp 2 en so 0235 9961
s 0y el By ) 5800k ply By o congunad
ojll 4y (o> Sl doyy B Jlois! mdaw (0 (J)le 4
5 5e el blie (oolail A3) p pogad <laSiL
i 3 5,5 Sy iy s o a3l
a8baswg sblie o opas eSSl ob o lis &S
sloigoil pLoml s Lol guod 5)l5 jpui> it
L ol @y 2l o b aiBlbdnngs 508 3blie )3 9250
alylsel A8 51 0 Cglas D5 2g oy O Jlois! o
Amd o Ui (gobaidl Wiy ]y b gy g0 bawys  gllac]
Lo g sglamo s e 0903l 99 2 jiuo (53 &S ()0 &
oS Lol jlogie ) B cos fy iy 39 S
slaglvl oolaidl ui) 5 (9> SOl )38 5l cops



WA e (7Y ole) ooz 5 o osled o Lo olaiBl dnugs g 0y sla gl (cdpgysale acllad

oyl oy s 4 a5 b (golasil sy o WL oyl 516 Joua

b Sl SS9

Uyl YU 4l o> s by (gl ol 4l ol oo b (gl
var| olps Hlzo Bl > ol Hlmo Bl
C Y/0AF* Nived \TAYSS Niars
Yi -Jov* /-0¥ AT [-00
TBC -/-av* % Niata o/ ¥
EXP o[V R\ —/-\Y [Ny
HUM o5\ o[\ S DAL
URB -[ay N N7 </¥A-
/5 W/AY
SAR
(+/-23) (-[a5)
=¥/ $A —[53A
M, (+1-¥A) (+/¥AD)
—. /5y A E
M (+/FAA) (-1'FY)
b eSS 4
YU &l 2ol b (slanyliaol ol @l 2al5 b ol il
var| ol Shne Gl calys ke Gl
C Y/vov* -IYAY o/fys* /YYA
Yit -¥vs* [+5+ -/ya¥* [+YA
GBC ofo¥atE o[58 VAN [+
PBC ofeva® el /08" eeq
EXP ooy o+ —/+\) AT
HUM o[- 5¥* <[\ RN AR
URB /YA - IY¥o <IYYY -[osY
W/YYS Velo0R
SAR (+13aY) (+/229)
M, =Y/-50 SJEYY
(+1-YA) (+1550)
./5ay AT
Ma (-/FAY) (-/v5V)
sl (Stura 9 5 ks slogygasl o)lol Sy 53l J31 0lie
Jopd Ve o )0 5 gize wiEE g Mo )d B paw H0 b xe B8 o DS pdaw ) I Gze
Gaios sl 1islo
t 9 X7 o)Ll 95 31 o3l b (S5 colpd glis (gl ine oy O Jgo>
YU 3ol o b (ol
Hp 4, o 505! ole] Jlois] o
B =5, 95 18 905 -5V ey
B, < B, Codgml_ 5 9o < JA¥¥Y AN
ol el e b el il
Hp 4., layge ;] ole] Jloi>] o
B, =B, 92 15 el /o0 Lo FE
B, <5, RTYV ISP | A/ o/




&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd Y.

il Al pogad LSl 4 s bl jleg)S
9 eSOl yude )38 81 Ll )l (gt 3G
392 53 gime YU il el > prdans b (sl oyl (g0lazil i
oS gblie (oladl ad) > Hgs (Sl J)le &
sblacl Lol dis cogad oL I 555 aidbasngs
slalwl (oolaidl wiy ;o b gg 90 o bawg ol liel
b ol b aibly el 50 5l YU el gedaus L
I9e (29 (e )l Slyen Sl ) gy s
OpimS gy By S dine 45 (glarwg BB b
e ol ol 52 48l o guen sl Jlo (slayli
151 ol S5l g 5 Aol 3 gebans 38l b S
s (Lall A3) p pogad (LS olhel el
Sl hyliel Sl ol 2Ty o L2215 L g 36 e
Aibee &) 3ble (oolaidl w3 5 (o>

LacSSl cuslle i & ¢S lyion Jloal @90 @
s S5 B el JUIS 3] ol (0l 0 5
aely o gblis o Jlo Sl by sl g oSSl
Lo dawg N Slaal 585 bl 3 9 wob oo ypa>
2l A dag b g wims e ) les s bl
s (oolaidl s aiej gblie (ol ) 5yl arloy YL
aor bl 5o g (eSOl rizmen Al e ol
sblasl ial8 jin (Jlo gl a4 (oo yiwd i 4 oLl
Ly S ol ) (pogad Sl il I el
ol hlael Jil s ol bads (Mo 15 )18,
WS e o (ogad Gl 5 55e (olaidl s,
el Glanl 523l s 4 gy clacSil ol 5 opdle
5 6ol aile eolidl a5y oS e (slacllid §
@ls 4o aag b S )50 glitel (e (sl)l3)
3y Shas 3gup Cpy 5 (swlow (cladlgiin ol Cavda
235 o W) 25 2 4 S (e 3l ollae] sl
wliwly p eSS L ay Jo cbSSL jl coles -
(oolaidl 15, £li5,) wile (o] M il i
S Bblie )3 (9> (Lol jpas jl cles -
fablo cpl o (oolaidl 55, sboul (ol adlanwg
A9 S SL ilo pogad Oloread 1> (il pg -
Copmd (3Ll 05y > LSS, (nl it 81 O3 > &
foyad SLSSL 4

o ollusl (aacae 5 (g sbSL ol ol
Jmes j5 3590 (opad SLSSL 4 cons Jlidl 5 W)y
9 oyt el jl (LS pliixe (B dizja iles S
@l sl o Jg iS00 cobos LSSL il pogas
50l s ogas (sLaSily pllas] il liel o ol
Ol i Joe (o3latdl A3y S o9 3 (oo SOl
) 395 JouB I (alye 5l (b Kl oo o5 ()5S 5
) Lael elacl 5 Gy ool ogad slacSil y IS
bulyd ) (2555wl pie g (il pSlus Ban (il
oLy slaclad (5 plbl g 350 o8 slotel ol (ol
GRS Sl a8 a5 o Ly bl dgws S B by (gl
Glial il alsio by oolazil 05, 5 Sl cSle Jole
oSOl by 5 n sl guuad (glasil S 5 elozal
sblasl (obual by o 0ad s Slacawlis b guen
@bl 13y pr gt o ;36 liee lon 4 4 el
RPN

(S 5 4ol § Somy -0
SHS > (Sbcaslle (il (owyp pSb> Gimgl San
dolpy o dn ang U oolasdl i,y p  SSb ol jlael
Lose ol arionlial g 5l kit gl sl 392 ol
90 4 LacSOl (puizron .ad odlaiwl IYAD-ITAY o)0 b
ool Lol 9 A8 eaudl (pogad 9 (g
9 YU ilyw salyd pdaas b 09,5 93 53 dilyw alBL W
aSob Hlis Loy sl oo guls b gabds) ol
5 YU sl s L 3blie ) jidn pogad eSS
wllecl ol KA e U 5bls » Je slacsSl
Sy ool yo 0 plleel cljlzel i 5l aiS o ol
ogad Sobly ol 2o ¥V B YS buwgio job 4 Jlo
A o ibe (Jed SOl ) wo o Y LS a4
sy il S pllael S lael 35l 5l ol gl
Slo plie Gl )3 melp3 o5 bl a8 3y ol (ool
v b abbanwg sblio 4 cuns (oolaidl a3 slxl (4l
50 L cuSle SSE b > s axiae Y el
@bal a3y b gy 93 oyl (U S e el
539 YU delyd s Gl ol aw b glo L]

93 y b 53 Jod glacsTl a Sl i ol yiseen



AR WA e (Y olo) pilea 5 ow oyledd (o Jlo cgolaiBl dnuwgi g Ay slaimgy (aidghy sole dolidiad

Sl i)l sedas wlileel gllacl )b 51 oolasdl ui,

AY=NND & oyl ¥R 093 ¢ 5 b

YY) oy 5 qgaen 5 3le s daze o Syl sy o £,
2 g Casles iy Jlazl gl JU 5 Jgp slo S93"
5 e Casd ) 55 JUI 4T 1)) slead
54y slaingy dngy sole dolilad " sl
YA-FF &Y o)loss A 090 ¢ glaid] drwsyr

o anugs daly" (W) (aae il 5 G o 2l2)
wlaoh ) e Jbo) (ool usy g (gladlaie
o)las VY 093 ¢ glilao e 5 St dloro (Lol
SAAY A

2 (S aSed Mg (18 (o) (VYM) Sagp esdpms
0393 « Sl asbiodg ( laid] doliingy " o3laidl M)
VAT S oyles o

(WAR) (i po e Gl g 0oz S
5 WS oIl o] sl 5 il (gl popas”
Y ojlos (poly Jpcply i LSSl 3 Slas 5
AYO-VFA

MGl g Jom" (WAF) (e codljiywes 9 don] cdgime
S 5 s 25Sitngy Sl ol e slasle
9> M ool Ol olpl (oMl 9002 (55550 S
oSy s ol SOk pllss 3 Sles ol 3
R ! (oMol ygre 35 0 SSb ¢ SSL g U
Jl e Jgl S

2 Sl ellael 56" (WA Sl ¢ Slad ¢ odl3l bl e
AN 0)9 cd)ba&/ﬁ}_k MLL«a.?.”ul)Jl » d)wl Au))
BDY-Ye O+ ojlos

Lb)Jw (PG—aR0 § (Yoo cu»)_b_é Lows s.)l}'_'v..\o?m
Ay g (SO olylel e bl Jdos™ (VYY)
dewgi i) (Jo g Jos dlaid] dolidadyy " 5Ll
.\_Y\ Ne D)Lo.».:.’ £YY 0)9.3 5&}?[“!

..\_a.f:) 9 ‘5)4.‘);.\_3” (\Y“\\) L_{ﬂl&hﬂ s‘_;olc 9 )M co.)])'.)}oDm

P ogad SlacsSl (aply U3y 298 0 Aoy -

Pl eS8l U5 p8 yan b @yl selpd o5 3ble

&Uo

9 sihas 8 el fdedenme ( (26 £ e dore (gl
= bSL (g cuSle Sl L(IVAF) Moo dunw ¢ s
aolilas " o)l > coolasil sy = Jbo dswgs e alal,
N0 0)93 HLiol deyi y L3) (oLaid] Lo yingf
AVYE F ojlos

OY) ekl o Slas g (gage (Sl s il a8 ¢ g3y9plel
sy i oo slmlily Sy 15 (e s
P9y L dmgi Sl ) 5 dibbdnngs (gla)giS > (ool
solais] pgle dolilas " VAVD-Y+ A &l claodly
FO-VY OF oyl F 0,90

s gl 3L (1) Lilaas ¢ ool 5 ailyel ¢ el
i "Ll 518y 5 (Hg> lmeS, b eld
NI DO 5yl MY 093 ¢y plecs

JAS 3B (WYY gl )Mt g 39-aome o Bl
/U IV S I < I T A
MOl caSle (g (o g (g3 ohlé b
YO0V ¥ ojlass Y 093 cdadgs g (ginjdoliy dolilind

5 b Lo e yzo " zmosladdl” (YY) oy a bl
DY =0V o Jol Ol (5 185 (I3 e 3 6,8 Alad

AU Y) sy Gomsley 5 coan Sloleg ol ool
drogi Jb )0 (sloysulS ) (golal Al 5 (S el
& 0393 Sy 5y sl gy "GMM jl odlicsl |
WW-85 00 ojles

(S5 amallisn s (oabluiwl M Lo jaes (>
YY) Gl fanw ¢ B ol ypo 5 (g3 g
2 gl sty gyl (g 5k plojen S1 Jilos”
gy oole dolidad " ol ooladl A5 o)L
&Y ojlos A 0y93 ¢ Olaid] drwgs g Ly (clo ying iy
AV=N ..

s S g s D)8 U §yriol o Sudiio s colgds
duwlie 1 9> L L) SbsH" (M) des



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd vy

IVV-YFA &F D)Lo_‘j) AR 0)9.) 6"()L44s9/duu_w[u.d

Alesina, A. & Rodrik, D. (1994),
“Distributive  Politics and Economic
Growth”. Quarterly Journal of Economics,
109(2), 465-490.

Andrianova, S., Demetriades, P. & Shortland,
A. (2010). “Government Ownership of
Banks, Institutions and  Economic
Growth”. Economica, 11(1), 449-469.

Arellno, 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. H. (2008). “Econometric Analysis
of Panel Data”. Chichester: John & Sons
Ltd, 3 Editions.

Beck, T., Levine, R. & Loayza, N. (2000).
“Finance and the Sources of Growth”.
Journal of Financial Economics, 58(1-2),
261-300.

Becsi, Z. & Wang, P. (1997). “Financial
Development and Growth”. Economic
Review, 4, 46-62.

Berkowitz, D., Hoekstra, M. & Schoors, K.
(2014). “Bank Privatization, Finance, and

Growth”.  Journal of  Development
Economics, 110(40), 93—-106.

Bertay, A-C., Demirgii¢c-Kunt, A. & Huizinga,
H. (2014). “Bank Ownership and Credit
Over the Business cycle: Is Lending by
State Banks Less Procyclical”. Journal of
Banking & Finance, 50(38), 326-339.

Boubakri, N., Cosset, J. C., Fischer, K. &
Guedhami, O. (2005). “Privatization and
Bank  Performance in  Developing

Countries”. Journal of Banking & Finance,
29(8-9), 2015-2041.

Brei, A. & Schclarekc, A. (2013). “Public
Bank Lending in Times of Crisis”. Journal
of Financial Stability, 9(4), 820-830.

Brei, M. & Schclarek, A. (2015). “Theoretical

Model of Bank Lending: Does Ownership
Matter in Times of Crisis?”. Journal of
Banking & Finance, 50(37), 298-307.

Claessens, S., Demirgu'c-Kunt, A. &
Huizinga, H. (2001). “How Does Foreign
Entry Affect the Domestic Banking
Market”. Journal of Banking and Finance,
25(5), 891-911.

Clarke, G. R. G., Cull, R. & Shirley, M. M.
(2005). “Bank Privatization in Developing

Countries: A Summary of Lessons and
Findings”. Journal of Banking & Finance,
29(8-9), 1905-1930.

Coase, R. H. (1960). “The Problem of Social
Cost”. Journal of Law and Economics,
3(1), 1-44.

Cole, S. (2009). “Fixing Market Failures or
Fixing FElections: Agricultural Credit in
India”. American Economic Journal:
Applied Economics, 1(1), 219-250.

Coleman, N. & Feler, L. (2015). “Bank
Ownership, Lending, and Local Economic
Performance  During  the 2008-2009
Financialcrisis”. Journal of Monetary
Economics, 71, 50-66.

Cornett, M. M., Guo, L., Khaksari, S. &
Tehranian, H. (2010). “The Impact of state
Ownership on Performance Differences in
Privately-Owned  Versus  State-Owned
Banks: An International Comparison”.
Journal of Financial Intermediation, 19(1),
74-94.

Demurger, S. J. D., Sachs, W. T., Woo, S.,
Chang, G. & Bao, H. (2002). “The
Relative Contributions of Location and
Preferential Policies in China’s Regional
Development: Being in the Right Place and
Having the Right Incentives”. China
Economic Review, 13(14), 444-465.

Diallo, B. & AIl-Titi, O. (2017). “Local
Growth and Access to Credit: Theory and
Evidence”. Journal of Macroeconomics,



Ty WA e (Y olo) pilea 5 ow oyledd (o Jlo cgolaiBl dnuwgi g Ay slaimgy (aidghy sole dolidiad

54, 410-423.

Diamond, D. W. (1991). “The Choice
between Bank Loans and Directly Placed
Debt”. The Journal of Political Economy,
99(4), 689-721.

Ding, I. S. (2005). “Politicians and Banks:
Political Influences on Government-
Owned Banks in Emerging Markets”.
Journal of Financial Economics, 77(2),
453-479.

Dong, Y., Liu, Z., Shen, Z. & Sun, Q. (2016).
“Does State Ownership Really Matter in
Determining Access to Bank Loans?
Evidence from China’s Partial
Privatization”.  Pacific-Basin  Finance

Journal, 4, 73-85.

Esty, B. C. & Megginson, W. L. (2003).
“Creditor Rights, Enforcement, and Debt
Ownership Structure: Evidence from the
Global Syndicated Loan Market”. Journal
of Financial and Quantitative Analysis,
38(1), 37-60.

Freixas, X. & Rochet, J-C. (2008).
“Microeconomics of Banking”. The MIT
Press. Second Edition, 15-40.

Gerschenkron, A. (1962). “Economic
Backwardness in Historical Perspective”.
Rivista International di Sciences Social,

34(4),415-417.

Greene, W. H. (2008). “Econometric Analysis
— Sixth Edition”. New Jersey, Upper
Saddle River: Pearson International.

Hamilton, A. (1781). “Banks and Politics in
America: From the Revolution to the Civil

War”.  Princeton  University  Press,
Princeton], 36.

Hao, C. (2006). “Development of Financial
Intermediation and Economic Growth: The
Chinese Experience”. China Economic
Review, 17(4), 347-362.

Kapur, Basant K. (1974). “Monetary Growth

Models of Less Developed Economies”.
Stanford Stan ford University, Ph.D.

Thesis.

Kendall, J. (2012). “Local Financial
Development and Growth”. Journal of
Banking & Finance, 36(5), 1548-1562.

Korner, T. & Schnabel, 1. (2011). “Public
Ownership of Banks and Economic
Growth”. Economics of Transition, 19(3),
407-441.

Laporta, R., Lo"pez-de-Silanes, F. & Shleifer,
A. (2002). “Government Ownership of
Banks”. Journal of Finance, 57(2), 265—
301.

Levine, R. (1997). “Financial Development
and Economic Growth: Views and

Agenda”. Journal of Economic Literature,
35(2), 688-726.

Levine, R. (2002). “Bank-Based or Market-
Based Financial Systems: Which is
Better”. NBER Working Paper, 11(9138),
398-428.

Levine, R., Loayza, N. & Beck, T. (2000).
“Financial Intermediation and Growth:
Causality and Causes”. Journal of
Monetary Economics, 46(1), 31-77.

Liang, Z. (2006). “Financial Development,
Growth, and Regional Disparity in Post-
Reform China”. Research Paper, 90(10),
1-18.

Megginson, W. L. (2005). “The Economics of
Bank Privatization”. Journal of Banking &
Finance, 29(27), 1931-1980.

Micco, A. & Panizza, U. (2006). “Bank
Ownership and Lending Behavior”.
Economics Letters, 93(2), 248-254.

Onder, Z. & Ozyildirim, S. (2010). “Banks,
Regional Development Disparity and
Growth:  Evidence  from  Turkey”.
Cambridge Journal of Economics, 34(6),
975-1000.

Onder, Z. & Ozyildirim, S. (2013). “Role of
Bank Credit on Local Growth: Do Politics

and Crisis Matter”. Journal of Financial
Stability, 9(1), 13-25.



&y a5 b ool ady p (Sb alilusl g8 51 5 el cuSlle i )y 1] o2 g jadlgd v

Peng, J., Groenewold, N., He, J., Li, Z. & Yi,
Y. (2010). “Regional Finance and
Regional Disparities in China”. Discussion

Paper, University of Western Australia,
8(2), 1-26.

Persson, T. & Tabellini, G. (1994). “Is
Inequality = Harmful for  Growth?”.
American Economic Review, 84(3), 600-
621.

Yang, G. & Li, M. (2004). “Research on
China’s Unbalanced Credit Flow and
Differential Financial Policy
Implementation”. Journal of Financial
Research  (in Chinese  with  English
abstract), 291(9), 119-133.

Ying, L. G. (2000). “Measuring the Spillover
Effects: Some Chinese Evidence”. Papers
in Regional Science, 79(1), 75-89.



Quarterly Journal of Economic Growth and Development ¢3Lad! axwgi g My G i g3 ( iR giy cole dolluad

Research

Vol. 9, No. 34 (Serial Number 34), March 2019 (35-58) (FO-0A) WA e (¥F (ole) pilez 5 (o 0)bod o Jlo

595”31 oxdtine 3 o Lad (S o duslio 159T 85 (S5l S IR § (69U (Jlo cpuol

o ISy 3aels” (5059 plof A1 508 (S 250 el (! (580 485
Ol 6 8 oDl 13T o8l (i 5 ke cdoml sy 3Ll 5y ke 013 (3Ll psle a2ty (5575 (5 gl )
O 21 €015 (Ol Dliiond 5 pske 5 gy g ol K231 slasil slel Y
Ol el S m Ol g5 ol oDhanl 515T ol 5L sl ¥
Ol (08 01 Dliiond 3 she ol Dl 5157 o831 sl F

(YYRYIVIYO 3 b s VFAY/0/4 bl 5)

Financing Technology and Commercialization of Innovation:
Comparison of Spatial Models in a Selected Countries

“Roghayeh Nazari', Kambiz Hozhabr Kiani’, Ghodratollah Emamverdi’, Kambiz Peykarjoo*
1. Ph.D. in Economics, Faculty of Management and Economics, Islamic Azad University, Tehran, Iran

2. Professor of Economics, University of Shahid Beheshti, Tehran Research & Sciences Branch, Tehran, Iran

3. Assistant Professor of Economics, Islamic Azad University, Central Tehran Branch, Tehran, Iran
4. Assitnat Professor of Islamic Azad University, Tehran Research & Sciences Branch, Tehran, Iran
(Received: 31/July/2018 Accepted: 16/Aug/2018)

Abstract: oA

Technology financing refers to the process of sponsoring
research and development (R&D) activities in order to
technologic move towards commercialization. Economic
performance and the level of research and development
expenditure in different countries can be affected by
other countries. The present study tries to identify the
most suitable spatial model and compare supportive
policies with the approach of the dynamic space panel
model for the period (2005-2016) and for the selected
European countries (OECD), Southeast Asia and the
Central Asia. Based on the results of the Moran test and
verification spatial models, spatial R&D self-correlation
in trade and technology and two-way technology
relations and uniform distribution for negative spatial
self-dependence are confirmed. By confirmation of the
model (SDM), the R&D supportive policies show
internal and external implications. According to the
results of the estimation of the internal and external
impacts of SDM models, the positive and significant
effects of financial incentives (indirect support) on R&D
in OECD and South-East Asian countries are confirmed,
but negative effects are seen in the Central Asian
countries. Positive and significant internal and external
impacts of exports of the industry with the highest
technology on R&D in the countries of South East Asian
countries are confirmed. Innovation index has a positive
and significant effect on R&D in all three regions, but its
importance coefficient is more in Southeast Asian
countries.

Keywords: R&D, Technology Financing,
Commercialization of Innovation, Direct and Indirect
Support, Spatial Dynamic Panel Models.
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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.
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Abstract:

This research has examined the factors of non-realizing
sustainable economic growth in terms of social capital in
Iran's economy. For this purpose, at first, the provinces of
the country were categorized into three regions, based on
six individual trust-sensitive key economic variables
(including Entrepreneurship, Level of Education ,
Employment, Per  capita Real  Production, Labour
Productivity, and Female Labour Market Participation)
,by using the clustering and discriminant analysis
methods. Then, the effect of five social capital variables
(including Social, Economic, Immoral, Acute Social, and
Family disorders) which reflect the lack of trust and
consequently reduction of social capital, was estimated on
each of the six economic variables, by using the panel
data method in the years 2005-2017. The findings showed
that the decrease in social capital, with high explanatory
power, had a significant effect on economic performance
and each of the six economic variables had been at least
influenced by one of the mentioned disorders
decreasingly. The two of variables, labour productivity
and entrepreneurship, which are important factors in the
sustainability of economic growth, have suffered the most
negative impact. Also, the findings showed the synergistic
effect of the reduction of social capital on economic
performance in the next period. Therefore, the decrease in
social capital with the effect on the key economic
variables which are the most important qualitative and
quantitative activities in economy, has caused the
reduction of social efficiency in relations of the abundant
production factors of Iran’s economy and as a result, non-
realizing sustainable economic growth during the time.

Keywords: Sustainable Economic Growth, Trust-
Sensitive Key Economic Activities, Social Capital,
Panel Data Method.
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3. Levin, Line& Chu (2002)
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11. Hausman Test (1978)
12. General Least Square
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1. Im, Pesaran and Shin (2003)
2. Augmented Dicky Fuller (1979)
3. Philips Peron (1988)
4. Maddala & Wu (1999)
5. Choi (2001)

6. F-Limer (Chaw) Test
7. Pooled Data

8. Fixed Effects

9. Random Effects

10. Breusch & Pagan (1980)
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Abstract: o>

The aim of this paper is examining the simultaneous
impact of good governance and government spending on
economic growth in MENA countries. To estimate
model, we've used GMM method during 2002-2016.
The results show that good governance (weighted
average of six indexes) and government spending have
positive and significant effect on economic growth. GDP
in last period and trade openness variables have positive
and significant effect on economic growth. Inflation
variable has negative and significant effect and private
investment variable has positive and insignificant effect
on economic growth. The effect of both economic
growth and government spending is positive and
significant. Good governance index resulted from
combination of existing six indexes by Principle
Components Model, has been estimated in another
model and it indicates positive relationship with more
effect on economic growth.

Keywords: Good Governance, Government Spending,
Institutions, Economic Growth, MENA Countries,
GMM.
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+ u;
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Abstract:

In most previous studies concerning investigation of
factors affecting economic growth, spatial dependencies
have been ignored which would result in biased and
inconsistent estimates. At first, economic growth of a
country is influenced by its own geographical, internal
conditions and capabilities then affected by the spillover
effects of neighboring countries and its trading partners,
which these influences by others on growth of a country
are called spatial effects and spatial dependencies.
Therefore, this study examines the factors affecting
economic growth by using the spatial dynamic panel
method in both developed countries (members of the
Organization for Economic  Cooperation and
Development) and developing countries (members of the
Economic Cooperation Organization) during the 2001-
2015 period. The innovation of current research is to use
dynamic matrix derived from bilateral trade of countries,
which varies over time. By estimating spatial growth
model, positive spillover effects from one country to its
trading partners have been confirmed in both developed
and developing countries. By comparing the results,
only the physical capital factor has contributed to
improving the growth of developing countries, while in
developed countries, in addition to physical capital, two
factors including human capital and trade have provided
further growth. In order to capture positive effects of
trade on advancing economic growth of ECO countries,
it has been suggested to consider political and
institutional changes in economic development
programs.
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Abstract:

The limitation of the production factors is always
considered as one of the important issues in the
production process. One of these factors is the
workforce, which will provide different levels of work
for wage change; so, according to Classic economics,
increasing monetary rewards will lead to an increase in
labor force effort. Recently, incentive reversal is
introduced with the advent of group activities in
organizations; this means that increasing the monetary
rewards of individuals will reduce the efforts of some
people.

In addition, the ability of individuals to take collective
action to identify and solve problems can be viewed
from the point of view of social capital. In this regard,
the main question of this study is to investigate the
influence of social capital on cooperation within the
group and an adjustment free rider effect in the
framework of sequential game. Therefore, by providing
a laboratory environment and the usage of 210 players, a
three-member and two-stage team game was designed.
Results show that there is a significant relationship
between the level of social capital and the individual
incentive reversal. In addition, increasing social capital
reduces the level of incentive reversal in the third
players.
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7. Fornell & Larcker (1981)
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