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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, O4, G32. 
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Abstract: 
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. 
JEL: D25, D43, L25. 
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����� �� ,$ �)�! ,)���� ���)2 �� ��!��      �a�!� ��aQ�� ��yaT

��  �	� �)� � L#�*�� ,� �����  ���a4�� ,$ �Q�2 �� .��$ ��!
�)����  �a� ,�)%! ���� ����� ��� �	� JD# ,� �!  �a#��3E   �ya

�����  ,$ ��$ ��!��  ����� �	� �)� � L#�*�� ,� ����� �4�1 �!

 ,D�)� ,� ,G�1 �� .��#�� ,�#�� ���)2 �� �� �
�� L)�0�'� ��U���
,)���� ��&�1 	� ,G0 ��%�� ,� ,�A��0 ����� ��yT J*� ����� �

,)���� 60�# �� �� ��yT �#��E     ,a� ��a��� �
�a� L)�0�'� �y

.L�� ��# ,�"�T �U� �� �	� ��� � �� �C��1 X��3  

  

)14(  Φ-I = }~- + }+��ℎ-Iw^ 
  

 �2 �� ,aa$}~-   ��aa��� �� �aa3�  �?aa� �� �
�aa� L)�0�aa'�
��    �a� ���a� La��� X���� J �� �� ,$) �#��  (��a�T  L�a��AB .

,)���� ��yT  ������� t��1 �
�� L)�0�'� ,�}  ����a��   �a�T
��  �a� �2 0� �� }�	'1 @)� �>3� %$�&1 ,$ ���T    �a� .�a#��

    X��a� ,a$ La�� @)� �� ��U��� ��# ,g��� �U� ���*� ,� ,G�1
   L�aa��AB �aa� �aa	� ��aa� � [�aa��$ }aa)�+ �� �D��aa� ����aa�

,)����  �� �	� ��G0 ���	� ,� ��yT �>���h1 @�&! ,� �#�� ��yT
) 0H �� 0��� �� J�
�2003 :287 ) ����aD&! 0 �1�� 0 (2008 :

2686    ����a� X��a� 0 �
�a� L)�0�'� @�� ��*1�� �C*1 JD# (
�D��� )��I(   @a)� ,� ,$ .L�� ��)��T [�� ���0 �)� JD# ,�

 f)�( ,$ L�� ��C�}      �D��a� ����a� X��a� /�a�	� �� �C��1
�� .�#��  

)15(  ΦI,I\[ ≅ }~ + Z(}^
[

F]+̂ }���I) +��ℎI\Fw^ 
 L�-� ,� ,G�1 ��}� ��  ��'� ���1���h1    ����a� X��a� ��yaT

,)���� �� �D��� ����� ��yT      �aT� .��� ���a� �a���� ���a� �� �!
 L�-�}�   @a)� ,� 0 ��# ��)h1 ����� X��� ,�(�" �#�� L*_�

�        L�a��AB �D��a� ����a� �� X��a� I)�%a"� �a� ,a$ L�� ��C
,)����         �ya
 0 ,a�"�) I)�%a"� �a	� ��a� � ,a� L*aA� ��yT

  �a� �)�a�1 ����� �
�� L)�0�'�    �1��a3 �� �a
0 .���aT   ,a$
 L�-�}�  I)�%"� �� ,$ L#�� �!��  @)� �� ���#� �#�� �9��

 ,)���a� L���AB E�D��� ����� X���    *aA� ��a��� ��yaT  ,a� L
   I!�a$ ��a��� �
�� L)�0�'� �y
 0 ,�"�) I!�$ �	� ��� �

                                                      
3 .�� ,$ J�
� @)� ,�    �9a3 �!���a� ���� �a	� JD# ,� v���� @)� ���4

�� ��
�1 ��� �� ���9��� �� �4�2 u��'�� fG�� 0 ���� .���T  
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��    �a!��  �a�)h1 ���	���� X��-+� ,�(�" X��3 @)� �� .���)
  ��aa�C� .�aa#MPK ) ,aa?��� ��13�aa� �� (   ,>�aaA� �� ���aa1

.��02 L�� ,� ����� ��� ����_$��B  

)16(  xyJ-I = �- �-IE-I 

 �2 �� ,$�-I E-I⁄     �a� ,)���a� ,a� \0�a" L*A�    ,a$ �a#��
�� fG��  ���TMPK  ���C�/��� �� .�#�� ����� \0�" � 

  ���a� 0 �a�
�1 v��1 �� ,)���� �4� �� �C��1 8�" ,?��� ��  x2
��  ,� }�	'1 @)� �� ��# ,�"�T ��$ ,� J)�C1 ,�)%! v��1 .�#��

:L�� �)� JD#  

)17(  	(b-I , J-I) = �2 j b-IJ-I − � b-Iw^J-Iw^k� J-I 

,)���� J��# E,�)%! v��1 @)� ��yT �� ,9�0 ��   ��a�� ,$ �#��
,)���� ��� ���!� ��yT  ��0� �� J)�C1 ,�)%! �� J*� ��0� �!

����2 ��D�� 0 L�� ��G0� = �� }	'� ,� ��   ,a�)%! .�!�
J)�C1 �)�4� ,)���� �� �� ��yT :��&� ,g��� �)� JD# ,� ���1  

)18(  (h	 hb� )I = ��(b-I J-I⁄ ) − �(b-Iw^ J-Iw^⁄ )! 
) taaa��0� ��)%�)�aaaG �aaa�15) E(16) 0 (18) ,aaa?��� �� (10 0 (

�G      E�a?  X��a*� ,"�a(� ,a� �C��0 �)��	� �� X���U��� ��yT
�)� ���Q1 [�� �� L�� ,� :�)2  

)19(  

b-,IJ-,Iw^ = �^( bJ)-,Iw^ + ��(�J)-,Iw^+ ��+��ℎ-,Iw^+ ��+��ℎ-,Iw^. ��I+ =>�I + �- + �-,I 
 ,?��� @)� ��( Np) ,)���� L*A�      EL$�a# ,)���a� ,a� ��yaT (�p)    E,)���a� ,a� \0�" �
�  L*A�+��ℎ    ��a� � L*aA�

EL$�# �)���� ,� L$�# �	���I ����    ����a� X��a� ���!�
 E���aD��� LC�3 ���-       �a! ��a  ��!�a�� Ja�����: X��a��

L���� ��]&!) L$�#  ,)���a� �!   L$�a# ��yaT    ,a$ �a!
�� E(�#�� X0�9�� L$�# �! ��� ����1=>�I ������ �  �a�K�

�� L�
�C" �2 �� L$�# ,$ ��C�3 t)��# ��� ,$ L��   �� �a�$
,)���aa� �aa� ��yaaT �aa� ��aa�� \�  0 �aa!��-,I  [-aa � ,aa>&G

��  ����� L4G .�#�����h1 , �P 0 L$�# ������   ��aQ1 �!
 L$�a# �
�� L)�0�'� ��       ����aD&! 0 �a1�� �� 0�a�� �a� �a!

)2008 :2690) 0H 0 (2003 :298S1 ,� ( ,� ���� �)� [�� @�&
:�# �!��   

  

)20(  

b-,IJ-,Iw^ = �^( bJ)-,Iw^ + ��(�J)-,Iw^+ ��+��ℎ-,Iw^+ ��+��ℎ-,Iw^. ��I+ ��+��ℎ-,Iw^. �I+ ��+��ℎ-,Iw^. �I . ��I+ =>�I + �- + �-,I 
  

 �2 �� ,aa$�I   0 L$�aa# ����aa�� ���� ��aa�� ��aa� �aa�K��
��0� �� ������ }�0� 0 ��$� �! .�#��  

  

4- $.� �����A d��"'  

 ����� ��U�� ,� �(�B }�	'1 �� ���ha1     ����a� X��a� X��a��K1
    L$�a# �
�a� L)�0�a'� �a� �D���   ) ta��0� �� �a!19) 0 (20 (

� ��)��T ���9��� ���� �� ��aU�� @)� ��� .L�    0 ,a������1 �a!
� 0 ��� X��3)�� 258  ,��&Q��)� L$�#20   �aZ� LC�3

        ,a� ,aG�1 �a� .La�� ��a# ���9�a�� ���a41 ����4� 8��0� /���
���� E/���� �� �! ���� ���� � ���aa�  ,aaC
�?� E [�aa�  �a! 

1384  �11395��  +� ��a&� .�#��-  � ���a� X�a� a���  v��aa�� �� 
��a�2       ���a41 ����a4� 8��0� /��a� �����a� 0 %a$�� W���
v&G L�� ��)��T �02. ����       6�a� �� }a�	'1 @a)� �>a3� �a!
����   �a� ��a���� ��  �!   ���� �� ���9�a�� .�a#��    ��a  �a!

    �a���� ��aD�� }a	'� ,� ,$ L�� L)%� @)� ���� ������
����� ���"� �� ��G�� ���&!��  ���� �a� ,$ �� R>�S� �!  �a! 

�� �� LA�� ��S�1 J��� �C&Q1 .�!�  
������ L4G     � �a# �� �D��a� IaS� �� ����� X��� ��T

���
1  ,$ L�� @)� � �# @)� ��&� L)%� .L�� ��# ���9���
   Wa��� �aC��0 ��aD>&� /��� �� 0 ,�)%! v��1 �0�� ��  �a!   �a� 0

,��4� ���"� �� ���9���    �a� N��S�a�� ��a�     @a)� �)��a	� .��a#
��� �� � �#      �)��a	� .���� ���a� Wa) 0 �9a3 ,a� ;�%a�  �a1  0

 W)�%� �)��	� 0 H�� ����� X��� ������ EW) ���	� ,� W)�%�
�� @�)�� ����� X��� ������ �93 ���	� ,� .�#��  

��0� �)����# ���   �a� E���)� ������ �� }�0� 0 ��$� �!
 @aa)�H }aa�	'1 /�aa��2 )2006 :1918 ����aaD&! 0 �aa1�� 0 (

)2008 :2691 Wa)���! ��>�" �� (- X�Da���3    ��a)��T ���9�a��
      �a� E��aQ1 ��0�� N��S�a�� ��aU�� ,a� \0� @)� �� .L��
    ,a)%Q1 L&aA� 0� ,a� ���)� �C��0 �> �� �
� �� ��
�1 �����

                                                      
1. Lerner Index 

2. Larrain (2006) 

3. Hodrick-Prescott Filter 
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��  L�� ����� ����� �� X����>� ��0� ,� [0� L&A� .��#
  ,a �P X���a��� ,� �0� L&A� 0     �a�0� �� X�a"��'�� �a�C) �

���>��� ��� X�  �0yQ� 6�&Q� ���&� J���B �� ��>�" @)� .���T
 L�� ,� I1����>� ��0� �� �> �� �C��0 �
� �� ��
�1 u��'��

�� [�� E��	
�� ��
�1 �� ��
�1 u�D# ���	� ,*��'� �� 0 �)2  �!
�� ,*��'� }�0� 0 ��$� ���� u�D# L*_� �)��	� .��#  ���!�

    � �2 ����a�� ,aa$ La�� ��a���� }a�0�   [�aa� �2 �� ,a$ La�
       �a�0� ���a	� �� �aC��0 �a> �� �
�a �� �a�
�1 ���	� E�S��

;�%� �1     ��a$� ��a�!� ��a�� �9�� �)��	� E<D��� .L�� ����
     E�Sa�� [�a� �2 �� ,a$ La�� �2 ������ ,$ L�� ������

 ��0� ���	� �� �C��0 �> �� �
� �� ��
�1 ���	�WP�$  �a1   ���a�
    [�a� }a��� ,*a��'� ��aU�� ,� .L��     �� }a�0� 0 ��a$� �a!

���� �>�" �! GDP  ��0� �+ �C��01384  �11395  ���9���
 0 ��)��T/��� �� [�� E�2     ���a� ��0� �� }a�0� 0 ��a$� �!

  ) [0�aG �� �2 F)�a�� ,$ L�� ��)��T k�S��� ,C
�?�1  ,ag��� (
.L�� ��)��T  

 ,� ,G�1 �����h1 ,)���� �� ���1 �����&+���  ������ �� ��yT
��)��1 E        �-a$ L�Ca(0 ����a�� �a�K�� ���a�� ,a� �a�K�� @)�

       �a� ��a��� ��aU�� @a)� ��a� .La�� ��)��T [�� ���0 ������
���� �� ���9���  L��� L&�� ,� ����$ u��� L&�� � �# �!

 [�aa�1395   ��0� ��aa� ,���
�aa� ���aa1 ��aa�1330  �aa11395 
  [�aa� �� ���9�aa�� �aa� <=aa� 0 ��aa)��T ,*aa��'� GARCH 

����&+���  ��a�� [�� F)��� .��2 L�� ,� ,C
�?� ��0� �� ���1 �
  �aaa�
� �� ���aaa1 ���aaa��&+��� ���aaa)� ��aaa���� �� ,aaa$ ��� 

)1E1(GARCH �� L�C*1 .��$  
 :6'�1. W)���! ��>�" �G0�  F)���-X�D���  

[��  1384  1385  1386  1387  1388  1389  

HP -  -  +  -  -  +  
,Q���  ��$�  ��$� }�0� ��$� ��$� }�0� 

[��  1390  1391  1392  1393  1394  1395  

HP -  -  -  -  -  +  
,Q���  ��$� ��$�  ��$� ��$� ��$� }�0� 

?@��:,�"�) }�	'1 �!  

�(�B }�	'1 �� (I/K) ���!� ���� ,)���a� L*A�    ,a� ��yaT
 0 L$�# ,)����Cash  ��a��      L$�a# �a	� ��a� � ��a�!�

�� �)���� J$ ,� �	� ��G0 L*A� �� ,$ �#��     ,a� L$�a# �a!
L�� .L�� ���2 (S/K)  ��0� �a4��� �� \0�" �
�  L*A� 

                                                      
1) �&B� 0 �g�&� �$�1 ,C
�?� ,� .1393  ) ����aD&! 0 �D��a� E(1396 0 (

��� ) ��A'� 0 ���1396G��� (.��# ,C 

1t-  EL$�a# ,)���� ,���I      LC�a3 �� ����a� X��a� ����a��
�� ���D���  .L�� ��# ,*��'� ���
 � �# /��� �� ,$ �#��

Size ���� �� ����� ������ ���!�  ��)���
 �� ���9��� �� ,$ �#��
�)���� J$ � ���2 L�� ,� L$�# �C��0 �! .L���-?�  ������

 �a� LC�3 \0�" �#� ���       ���a$ ���0 ��aU�� ,a� ,a$ �a#��
X0�91    �a�K�� .La�� ��)��T [�� ���0 E����� ���� v)��3 �!y��?* ����  0 ���1 �����&+��� ���!�dext  0drec  f�1�1 ,�

��aa�� ���aa!�� �aa!��K�� ��0� ��aa�!�  ��aa$� 0 }aa�0� �aa!
��  0�aG �� .��#��) [2     �a!��K�� �� ��a�2 �a��S� �)�a�1 (

.L�� ��)��T ,g��� ����� ����  
 :6'�2. }�	'1 �� ��# ,�"�T ��$ ,� �!��K�� ���2 R�3�1  

��K��  @������  ,����  �_$��B  J���B  
 u��'��

���C�  
 ���C1

X��!���  

(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  mpg 639/0  643/0  763/0  502/0  086/0  3096  

?@��:,�"�) }�	'1 �!  

0 ,� ,G�1 �� L��� L&� �� ,�A��0 ��K�� ,9�0 �� ���	� ��G
) t��0�) I!0O� [��19) 0 (20 �� v+�	� ���C1 ���� ����� 0 ((

[�� ���C1 �� �!  ,�"�) ��&C1 �!�0���T \0� ���1)GMM( 
   �a���) ��a� ��a$ ,� �� �)�� ��)� J��2 E2002 :152 �G�a�
�� �3 E

2005 :87L)%� ���� \0� @)� ���� ��$ ,� .( �!  ��a]&! �)
   \��a1 uyaB 0 ��a��� X��-+� E��" ���A&!�� ��'
   �a!

���aa��T� �� ��aaG�� �aa� �aaC?	� �aa!  �2 ,aaQ��� ,aa$ �aa#��
@�&S1 }��� �! �! 0 �1H�� �)���$ �� E�1 �� ��&$ �?  .�#��  

 ����$��02�� ��T���GMM     ~�a" ���a� �a*�C� ,� ���A�
 �!��%�� 0 �?  X-&G �� �
�)�� ���A*&! ��*� ��# k�S���

�� ,$ ����  0 ��H�2 t��1 ��# �)��1 ����2 0� ,>��0 ,� ����1
����4 )1991 :281  ��T��a� ��a��2 E����2 @�
0� .��# ����2 (5 

(J-Statistic) �� v)��1 ���� ,$ �#���� ��    @�a�0� .�a#��
�
�)�� ���A*&! ����2 E����26    ���a�2 �� ���9�a�� �� ,$ L�� �� A*&! ��G0) �) �0� ,*1�� �
�)�� ���2(AR  X-&G ��

  �a� ��a��2 �� [0� ,*1�� �>(�91 �?      E��a��2 @a)� �� .�a�$

                                                      
2. Bond (2002) 

3. Baltagi (2005) 

4. Arellano & Bond (1991) 

5. Sargan Test 

6. Serial Correlation Test 
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 ��aaa��$��02��GMM  ,aaa$ Laaa�� ��T��aaa� ���� ���aaa��
 �>(�91 ,
��C� �� �?  X-&G �� �0� ,*1�� �
�)�� ���A*&!
     0� �a! �9a3 ,�a(�" ��a�� �� .�#�� ,�#��� ��G0 [0� ,*1��

� �!��# ����2      0 �
�)�a� ���aA*&! ��a*� ~�a" �a� [�� �
�� �!��" �!��%�� ���� �*�C�  .��$  

   �)�aa��� ,aa*1�� Laa�� ��H ��aa��� E[�aa� @�aa&S1 �� Jaa*�
����2 F)��� .���T ����� }�	'1 �!��K��   �a� �B�0 ,�)� �!

 ��0� 0 ��*� �� ~�� ���&� ��'
/��� ��  @)�a
 ����2 F��-
@�
-�)� E.���)�� E�P- ���aA�-  E@�a# �a��"-    0 �
�a" �aD)�

���"-) [0�G ^�# ,� �0�� <=�>�"3�� ( .�#��  
 :6'�3 .����2 F)��� ���� �)���� �!  �!��K�� ��� �	�9>1 �!

}�	'1   

/��K��  
����2  

 E@�
 E@)�

�P  

.���)��  
 0 ���A� E�)�

@�#  

���"-
 �D)�

�
�"  

���"-
 <=�>�"

�0��  

(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  mpg ***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  

*** ���� ��C� ���!�  ����&+� �?� �� ���99 �� �3�� .�#��  

?@�� :}�	'1 X�*��'�  

����2 F)��� ,� ,G�1 ��  �a� ,UB-� �)���� �!    ,a$ ���aT
 [0� ��K�� F��/��� �� ����2 ���&1 �� ���� �?� �� �!  .��#��

 ��K�� ���(S/K)  ����� ��$h1 ��K�� @)� �)���� �� ����2 ��4P
 0/��� �� ,�  ��K�� E����2 F�� �� ����2P���� �� ����   .�a#��

    ��a��2 ��a&1 F)�a�� ,a� ,G�1 �� 0 �>$ L
�B �� �y
    ,�a(�" �a!
���� k�P��P �� ,C
�?� �!��K�� �)����   �?a� �� �	�9>1 �!

 ����25 �� ��)h1 �3��    �)�a��� �� ��a��&+� [��B �� �y
 .��#
�! ����2 ��Q�� ,� ���� ��)� �!��K��  /��! 0 �>��� ���#�*��

�� 0 ,�#��� ��G0 �����T� ���� k��$ ��  [�� ��02�� ,� ���1
.L ����  

 F)������h1       �a� ���aD��� LC�a3 �� ����a� X��a� X����K1
L$�# �
�� L)�0�'�  ,C
�?� ���� �!/��� ��  t��0� ��02��

)19) 0 (20) [0�G �� (4 F�� [0�G @)� �� .L�� ��)��T ,g��� (
� [��  ��a'� ����� L4G R>�S���h1    �� ����a� X��a� ��yaT

  L$�a# �
�a� L)�0�'� �� ���D��� LC�3     ��a)��T ,ag��� �a!
) [�� .L��1   �a�� ��a'
 �0�� �� [�� @�&S1 ( ���ha1   ELC�a3

��0� 0 ����� ������ E���1 �����&+���     ��a�� }a�0� 0 ��a$� �!

 �a�  ) [�aa� .�a!�2     0 LC�aa3 �a�� ��a'
 �aa� �� [�a� @�a&S1 (
���� ���� ���1 �����&+� [�� .�!� )3 ��'
 �� �� [�� @�&S1 (

L$�# ������ ��� �� ���� ���1 �����&+��� 0 LC�3 ��� E�!  .�!�
) [��4 @�"�T �U� �� �� [�� @�&S1 (���h1   [�a� 0 }�0� ��0�

)5 ��'
 �� �� [�� @�&S1 (���h1 �� ���� ��$� ��0� .�!�  
�� ,UB-� ���2 /��� �� ,$ ���T �93 ,�(�" ��T��� �

    ���a&1 �� ��a# ���9�a�� ��%�� �!��K�� ���� �*�C� �� ��*�
[��        ���a� ��%a�� �a!��K�� @)����a�� .La�� ��a)���� �� �!

  [�a� ,a�>$ ��02�� ��� ���9���    �a� �a*�C� �a!    ��a��2 .��a#��
���A*&!��  [�� ���&1 �� ���� 0 ��H�2 �� ���� �!   ,a$ �!�

 X-&G @�� ���A*&! �0� ,*1�� �� 0 ���� [0� ,*1�� �� [- �
�aa&� �1H�aa� 0 �aa� �yaa
 .�aa#��  \0� ,aa$ Laa"�T ,aaQ��� ���aa1

       [�a� ��02�a� La4G �*a���� \0� ,a�"�) ��a&C1 �!�0���T
�� }�	'1 ���Q1 .�#��  

    ) [�a� �� ���a1 ���a��&+��� �a�K�� f)�( �� ��: ,�4 �� E(
 [�a� ���&1       ��a��&+� �?a� �� f)��a( ��a&1 �a!95   �a3��

��C� �� ��� L
�B ,D�)� �� .��#��      �a���� ��a� �a9>�S� �a!
���h1   �a� L�� ��# ,�"�T ��$ ,� ���D��� LC�3 �� ����� X���

 [�a� ���&1 �� [�B @)�       f)��a( La�-� E��a# ��02�a� �a!
   ���aD� �a��K1 ([0� ��K�� ��4P) [�� �>3� �!��K�� ���&1

 @)� .L��,>�A� ����  F)��� ��D'��� ���!�  �� ��a�2 L�� ,�
) [��1�� ( �� ,UB-� ,>3�B F)��� /��� �� .�#��   ,a$ ���T

,)����  J*� ��0� ��yT���h1  ,)���a� �� ��*_�   ��0� �� ��yaT
    L*aA� �� �aB�0 Wa) I)�%"� �� ,$ X��3 @)� ,� .���� ��G

,)����      �� L*aA� @a)� Ja*� ��0� �� L$�a# ,)���� ,� ��yT
6�� ,� ,G�1 �� ��G ��0�    �0�aB �� ��a# ,�"�T �U� �� L
�B

066/0  �1150/0 �� I)�%"� �B�0  .���)  
 ��K�� f)�( L�-�Cash    [�a&�B� �?a� �� 0 L*_�5 

  �a�C� �a3�� �aa����      ���aa&1 ,a$ Laa�� @a)� ����a�� ,aa$ �a#��
 L$�#   �
�a� L)�0�'� �� ����� ��0� �+ �� ,C
�?� ���� �!

 ,G�������  @)� .���,>�A� $�� ����$��)h1   �D��a� ����a� ���� J��
       X-Da�� 0 �1�a�-+� ���a	1 ��a� ��aG0 0 ���a)� ������ ��

�� �T��)�&�     �
�a� v��a�� faA$ ,�)%! ��)��T o��� ,$ �#��
L$�# ��� �> �� �
�� v���� ,� L*A� �G��   0 �#�� �1H�� �!

������ �2 �� �0-�     X-Da�� �a� �G��a  �
�� v���� ,� ��#
,$ �#�� ���&! �����  ,��4� ��&�1 ��S1� �� �� �4�2 E,Q��� ��

,)����  .����� ��� ��yT  
      � �a# 0 �a	� ��a� � �a�K�� 0� k�a( J3�B f)�(

����� X��� )Cash*mp( [�� ���&1 ��  [�&�B� �?� �� �!5 



�&>� ,���>�"  ��!0O�I!0O� ������ ,C��1 0 �#� �!E  [�� E�4����4P 0 �� ���&#  �����)34E(  ��4�1398                 71 

 

��C� �3�� �� �9�� 0 ���       f)�a( @a)� �a9�� La�-� .�a#��
����   I)�%a"� E,C
�?� ��0� �+ �� ,$ L�� �2 ���!�  X��a�

  �aQ�� �"���1 J)%�1 J��� })�+ �� E���D��� LC�3 �� �����
 ,)���aa� L�aa��AB I!�aa$ ,a�  L$�aa# ��yaT  ��aa� � ,aa� �aa!

�	�     I!�a$ �� �a4�2 �
�a� L)�0�'� ,Q��� �� 0 ��)��T ��#
 �D��� IS� �� ����� X��� ���� H�� E��)� ����� ,� .L�� ����

���h1 ���	���� X��-+� JD�� JB �� ��*_�  0,>�A�  �T��)�&�
L$�# @)� ������ JD�� })�+ @)� �� 0 ,�#�yT  v���� ,� �!

     ��a��$ �a�)h1 ,aQ��� @a)� .L�� ����S� ��*4� �� �G��  �
��
�� ���	���� X��-+� ,�(�" �� @)������ .�#��  �� ,$ L9T ���1

W��� E�D��� ����� X��� I)�%"�  ��
���: ,� ����� �%���� �!
��0 ���(�	��        }a"�� ��a�)�"2��$ �a� X�a���>� ,a?��� ��aQ)� 0

,�#��      @a)� ��a� �G��a  �
�a� v���� ,�)%! J�
� @�&! ,� .���
   ����a� �� �12��a$ X��3 ,� X���*��� 0 ,�"�) I!�$ ���(�	��

.L�� ,�"�) ���S1  

:6'� 4 .,)���� �
0� ,
��C� @�&S1 F)��� L
�B �� ��yT R>�S� �!  
��K�� ) [��1(  [�� )2(  ) [��3(  [�� )4(  ) [��5(  

(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-  

��T��� ����2  
([�&�B� �?�) 

67/60  
)415/0( 

88/93  
)598/0( 

43/35  
)95/0( 

85/56  
)234/0( 

19/49  
)660/0( 

�&�B� �?�) [1(AR 000/0 000/0 000/0 000/0 000/0 

�&�B� �?�) [2(AR 482/0 779/0 340/0 979/0 637/0 

) [�� :��(�11�� E���1 �����&+��� ELC�3 ��� ��'
 �0�� [�� @�&S1 (��0� 0 ����� ���� ) [�� .}�0� 0 ��$� �!2 �����&+��� 0 LC�3 ��� ��'
 �� [�� @�&S1 (
[�� .���1 )3L$�# ������ ��� ��'
 �� [�� @�&S1 ( ) [�� .�!4) [�� 0 }�0� ��0� ��� ��'
 �� [�� @�&S1 (5�� ��$� ��0� ��� ��'
 �� [�� @�&S1 (  .�#��  

*** E** E*  f�1�1 ,����� ��!���C� �  [�&�B� �?� �� ���1 E5  010 �� �3�� .�#��  

?@�� :}�	'1 X�*��'�

,)���� I�$�0 L$�# @)� ��yT    ��a4� ,a� �a!   �)�a4� �0
[�� ���&1 �� E,)����  [�&�B� �?� �� �!5  �a�C� �3��  0 ���

�� L*_� �� ���� ,$ �#��  I)�%"� �� ,C
�?� ���� v)��3 �� ��$
��4� E,)���� �)�4� �0 ,)���� L$�# ��yT     I)�%a"� %a�� �a!
�� �� �� ,>�A� @)� ���2 L�� ,� F)��� ,� ,G�1 �� .���)  ,� ���1

 �)�aQ�2 �� ,$ ��&� ,�G�1 X��3 @)�    L$�a# ,a$    ���a� �a!
    �a� 0 �0�a'� �a����� 0 ���� �
�� L)�0�'� �� ,G��� ,C
�?�
       Ja�
� @�a&! ,a� �a���� �G��a  �
�a� v���� ,� �1H�� ,�)%!

T�!��4� �� I)�%"� ,��    �a�)� �1��a*� ,� �) ,)���� �)�4� �0
   X�&�&aaa�1 �aaa� EL$�aaa# ,)���aaa� ,aaa� \0�aaa" L*aaaA�

,)���� ��yT  \����h1 .L�� ,�#�yT ��*_�  
��C�   [�a� ���a&1 �� LC�3 \0�" �#� ��� ���� ���   �a!
�� ���� ,)���� ,$ �!�   L$�a# ��yaT     �aTO)0 �� ��ha�� E�a!

L�
�C" �2 �� ,$ L�� ��C�3 �� ��+ ,� ���$   I)�%"� �� ,$
,)���� ELC�3 \0�" �#� ��� L$�# ��yT  ,��&Q��)� �!

.L�� ,�"�) I)�%"� %�� LC�3 �2 ��  
  ���a1 �����&+��� ,$ L�� �2 �� �$�B F)��� E@)� �� �0-�

���h1 ��C� ,)���� �� ��� L$�# ��yT    I)�%a"� �a� 0 ,�#�� �!
,)���� E������ �� �����&+��� L$�# @)� ��yT  ,�"�) I!�$ �!

�� ���� ,Q��� @)� .L��  �Q�� ������ �� ����&+� ��� ,$ ��$
�z0�� WA)� I)�%"� ,� ,)���� �!    f>a� �a� 0 ��)��T ��yT

 ��&a�1 �� �� h1 0 �%����    ,)���a� ��a� �a�T    oa��� ��yaT
,)���� I!�$ L$�# ��yT .L�� ��)��T �!  

L$�# ������ ��� �0�0 F)���  ��'� �����h1 ����� X��� ��yT
L$�# �
�� L)�0�'� �� �D���  ) [�a� �� �!3   ��a)��T ,ag��� (

 Ja3�B �9�� L�-� [�� @)� F)��� /��� �� .L��   0� k�a(



72                      �'S� :����>;E 6  �� ���D��� LC�3 �� ����� X��� X����K1 ���h1,)���� L$�# ��yT  �! �� ��$h1 ��...  

 

�	� ��� � 0 L$�# ������ ��K�� )Cash*size( �� ����  ��$
L$�# �
�� L)�0�'� EL$�# ������ I)�%"� �� ,$    I!�a$ �a!

�aa� aa*� ,aa� .�aa��)L$�aa# �aa�)� X��  ,aa� L*aaA� ;�%aa� �aa!
L$�#         ,a���� �� �a�&$ �
�a� L)�0�a'� �a� WaP�$ �a!
,)����        �
�a� v��a�� ,a� ��a�� X��a3 �� 0 ���a� ,G��� ��yT

@�)�� ,�)%! �� 0 ��B�� ,� E�G��   L$�a# ,� L*A� �1   �a!
WP�$ �1 ��  X��-+� �C� �� .���02 L�� ,� �� v���� @)� �����1

 L>� ���	����A� @)���� �� ,>    ��a&� ��a�� X��3 @)� ,� ���1
L$�# ��� ���	���� X��-+� JD�� ���)� ������ �� ,$  �!

L$�# �� ��&$ ;�%� �� WP�$ �!     �� �a�)� ���a�� ,a� .�#��
�)�Q�2 L$�# ���� �� ����� X��-+� ,$   L*aA� ;�%� �!

L$�# ,�  �2 �a� �0-� 0 ���� ��G0 ����� �?� �� WP�$ �! 
L$�aa# X�aa�-+� ,aa� �aa�����  �aa!;�%aa� �aa1  ,aa� L*aaA�

L$�# LB�� WP�$ �!  �a� �1      ��+�aS� 0 WaA)� �ya
 �a#��
@��h1 ��� ��- �    L$�a# �
�a� v��a�� ��T���$    ;�%a� �a!

@�)�� L$�# �� �1 �� WP�$ �! W��� J�
� @�&! ,� .�#��   �a!
 0A���    ,)���a� ����a� �� ��4a� �����)�  @��]&! 0 �
�� X�

)�&1  L$�a# �a� �
�� ��*1�� ������ ,� ����� J    ;�%a� �a!
 .L#�� ��!��   

 @)� %�� �T��)�&� JD�� �C� ��,>�A� �� ��     @a)� ,a� ���a1
��G0 ,$ ��&� ,�G�1 X��3  �������4����	B  �� ;�%� L��!

 ��)�� @)�L$�# ,� �Q�� �! � L)�0�'��� � �)�a� [�&  �a4�2 ��
� ��D�� 0 ��)��T @)� �� X��UL$�# �� I)�%"� �� �! �!�.  @)�

,�"�) �� ,Q��� ) 0H ��]&! ���		'� �!2003 :298  0 Wa� E(
����D&!1 )2005 :150.���� L	��?� (  
��C�  X��*� f)�( ���� ���Cash*size*mp  �2 ������
 ,$ L�����h1     �
�a� L)�0�a'� �a� L$�a# ������   �� ��ha�� \�

�� ���D��� LC�3 �� ����� X���  -� .�a#��    @a)� La*_� La�
  �a� ��a�� f)�(        LC�a3 �� ����a� X��a� I)�%a"� ,a$ �a!�

    L$�a# �
�a� L)�0�a'� �a� L$�# ������ ��� E���D���   �� �a!
�� I!�$ �!�. L$�# E��)� X��*� ,�  I)�%"� �� WP�$ �!

��4� �D��� ��U� �� ����� X���      ,a� ��a)�" �2 �� 0 ��a)��T �a��
���02 Laa�� ����aaD&! 0 ��aa)� .�aa�� )2014 :499 ( Jaa�
����haa1 

 L$�a# �
�� L)�0�'� �� �D��� ����� X��� <��Q����    �a� �a!
������ /���   ,a�G�1 ���	���� X��-+� ,�(�" ��T�)� �� �� ��#

���&�  �a� ���� @�		'� @)� .���    Wa��� ,a$ �a��$    X��a� �� �a!
����� L$�# ,� ,����) ,g��� ��� ��S���� X��3 ,� ��#  �)�!

                                                      
1. Beck et al. (2005) 

L�C(0 �U� �� ,$ �� @�&?��� ����� ���� �) �4*� �
��  ��#��
��0 ,?��� ������ ��U�� ,� �� ���9��� �!�   ��a�)2 �� �1 ��)�&�

��4� ,?��� @)� ������ L��� �� .����T ��� 

���h1 , �P ��� �0�0    X��a� ��yaT��� ��'� �� ��Q1 �!
     L$�a# �
�a� L)�0�a'� �a� ���aD��� LC�3 �� �����   �� �a!

[��  �!)4) 0 (5�� ,UB-� .L�� ��)��T ,g��� (   �a� ,$ ���T
, �P ��� @�"�T �U� ��    [�a� �a!��K�� L�-� E��Q1 �!

) [��) ,)��1     ���a� ���a��� ����a�� ,a$ .L�� ���&�� ���K1 ((
   ��0� [�a+ �� ,a)�� [�a� �� ���2 L�� ,� F)���    0 ��a$� �a!

�� ������ }�0� �� ���� F)��� @)� .�#�� ,$ �!�  L)�0�'�
L$�# �
�� , �P [�+ �� �!    @a)� 0 ���a� ��T���� ��Q1 �!

L$�# ��0� @)� �� �! ,)���� ,���� �� %�� �!     �a� ,aG��� ��yaT
   @a)� �� ���aD��� LC�3 �� ����� X��� 0 ���� �
�� L)�0�'�

��0� L$�# �
�� L)�0�'� I!�$ ,� �Q�� %�� �!    ��a)��T �a!
.L��  

   X��a*� f)�a( �9�� L�-�Cash*dext  ) [�a� ��4 (
L$�# �
�� L)�0�'� E}�0� ��0� �� ,$ L�� �2 ������  �� �!

,)���� ,���� �� I!�$ ��yT      @a)� �� �a�)� X��a*� ,a� .���)
L$�# ��� �G��  �
�� v���� ,�)%! E��0�    0 ,a�"�) I!�a$ �!

�� I)�%"� v���� @)� ,� �4�2 ������    ,��a�� E,aQ��� @)� .���)
�# ���� F)���  ) 0H ��a]&! ���a		'� t��1 �2003 :298(  0

����D&! 0 ,D�����2 )1996 :14 (��  @)� .�#��,>�A� �� ��  ���1
�)�Q�2 �� E,$ ��&� [H���� X��3 @)� ,�  ������ t)��# ,$

��0 �	� ��)�G ��  ��T����T���h1�� ��yT   Ja�
� @�&! ,� �#��
 ���)�a	� I)�%"� �+�  ,� ������ }�0� ��0� ��  L$�a#   E�a!

�� I)�%"� �4�2 t��1 ��0 L ������� [�&�B�  ��)� u�+ �� .���)
�)���� \��� E��0� @)� ��   ,a	��0 0 �a!      I)�%a"� %a�� �a4�2 �a!

�� W��� E}�0� ��0� �� �y
 .���)  0 �!��    Ja�
� ,a� �
�a� X�A�
   L$�aa# taa��1 ��0 Laa ������� ��aa� WaaA)� I!�aa$  E�aa!

L���� ��0 �! J4� �!�  ��]&! �1 0 ��*��� ,(�� I)�%"�
,	��0 L��� �� �)     La��� �� fa>:� \�)ya� 0 �a�&$ �!   �a!

  �a� I�a� �� �� ��0 ���(�	�� t��1     E�2 ,aQ��� �� ,a$ �a���T
�� I)�%"� ��0� @)� �� ��)���� ,� ��0 �?��   ) [�a� .�a��)5 (

�� ����      ,>�aA� @a)� <aD� ��a���� ��$� ��0� �� ,$ �!�
�� 8�91� .��"�  
��C� � ��� X��a*� f)�( ���   �a!Cash*dext*mp  0

Cash*drec*mp [�� �� ) �!4) 0 (5 ,$ L�� �2 ������ (

                                                      
2. Bernanke et al. (1996) 



�&>� ,���>�"  ��!0O�I!0O� ������ ,C��1 0 �#� �!E  [�� E�4����4P 0 �� ���&#  �����)34E(  ��4�1398                 73 

 

���h1 W��� ����� X��� L$�# �
�� L)�0�'� �� �!    �� ��ha�� �a!
, �P �� ��Q1 �! �� @)������ .�#��    ,a$ La"�T ,Q��� ���1

    Wa��� ���9�a�� �� ,a$ La�� �>���� �� ������ t)��#   �� �a!
 X��������   ��0 ��a*1�� ���a��� �� ��#    L$�a# �a� �a!�   �a!

���h1�� ��yT  .�#��  
) [�aaaa� ��4  X��aaaa*� f)�aaaa( Laaaa*_� Laaaa�-� (

Cash*dext*mp  }aa�0� ��0� �� ,aa$ Laa�� �aa�C� @aa)� ,aa�
 ��aa�������haa1  �aa� ���aaD��� LC�aa3 �� ����aa� X��aa� Laa*_�

L$�# �
�� L)�0�'�    �a� I!�a$ �a!     �a9�� La�-� 0 �a��)
 X��*� f)�(Cash*drec*mp    �� ,a$ La�� ��C� @)� ,�

 �aa� ���aaD��� LC�aa3 �� ����aa� X��aa� Laa*_� �aa�� E��aa$� ��0�
L$�# �
�� L)�0�'� �� I)�%"� �!   �2 ����a�� F)��� @)� .���)

      Wa) �a���&! ���aD��� LC�a3 �� ����a� X��� ��G0 ,$ L��
J)�C1 ,)���� ,���� �� ��$��  ����$     �� 0 ���a&� Ja&� ��yaT

���$ })�+�
�� L)�0�'� [E ,)���� X������  �B �1 �� ��yT
�� [���$ .��$  

  

5- �X�"' � Y�A 0��D  

    ����a� X��a� �� ,a�"�T X��a3 X����K1 ,� ,G�1 ��   LC�a3 ��
      0 La�&!� 0 ���a)� ��a���� �� �a� � ,a!� 0� �+ �� ���D���

L$�# �
�� @��h1 �� �D��� ��U� ���)�G    ,a� �a(�B ,C
�?� E�!
 ��������h1 �,)���� �� ���D��� LC�3 �� X����K1 @)   ��yaT
L$�#    ��a� .La�� ,� ���� �
�� L)�0�'� [���$ })�+ �� �!

 ���� �� ���9�a�� �� ��U�� @)�   �a!258     /��a� �aZ� L$�a#
  ��0� �aaa+ ���aaa41 ����aaa4� 8��0�1384  �aaa11395  \0� 0

   ,)���a� [�a� E�a)�� ,�"�) ��&C1 �!�0���T     ��a'
 �a� ��yaT
� L)�0�'�.�)��T ��02�� �
0� XH��C� @�&S1 /��� �� �
� 

    �� �
�a� �a!����� ���a� J��$�� ��)h1 �� }�	'1 @)� F)���
   �T�a�)�&� X-Da�� 0 ���	���� X��-+� ��G0 0 ���)� ������

L$�# ,$ ��� ����  ,)���a� ,���� �� ,C
�?� ���� �!   ��yaT
  Jaa��� �
�aa� L)�0�aa'� 0 ���aa� �
�aa� L)�0�aa'� �aa� ,aaG���

���h1,)���� �� ��yT  L$�a# ��yT   �a� �a!     ,a�"�) @a)� .�a#��
     ��aG0 0 ���a)� ��a���� �� �D��a� ����� ���� J��$�� ����$��)h1

���	1 ���  �a� �T��)�&� X-D�� 0 �1��-+� �!    ,a$ �a#��
 L$�a# ��� �G��  �
�� v���� fA$ ,�)%! I)�%"� o���   �a!

 �G��a  �
�� v���� ,� �4�2 ������ 0 ��)��T    X-Da�� �a� ��
         @a)� @�a#�� ��a� �2 ,aQ��� ,a$ La�� ���a&� ���a&! �����

 L$�a#   ,)���aa� ,a���� �� ,aa��4� ��&aa�1 ��aS1� �� �aa!  ��yaaT
�� .�#��  

   ���a	���� X�a�-+� ,�(�" ��)h1 �� �(�B }�	'1 @��]&!
   ,a�)%! I!�a$ �� ���D��� LC�3 �� ����� X��� ,$ ��� ����

 L$�a# ��� �G��  �
�� v����  �a!    �� �a4�2 �
�a� L)�0�a'� E
 ,Q��� �� 0 ���� I!�$���h1 ��C� ,)���� �� ���    �a4�2 ��yaT

���D��� LC�3 �� ����� X��� E��)� ����� ,� .L�� ,�#�yT  ���
 �
�� L)�0�'�L$�#  �!,)���� �� )��yT1 �� ��� R�CZ ���&�

0 ��T faaG��aa)�L$�aa# �  �aa!   ,aa$ ��
�aaB �aa� ,aaA)�	� ��
,)���� ��yT ��#   �� ���9�a�� �� ��  v��a��  @��ha1 �a> ��   �
�a�

�� )�&��,)���� � ��yT  �� ��#  �G��a  �
�� v���� �� ���9��� ��
!� I)�%"��.�  

,�"�) /��� ��       Ja��� L$�a# ����a�� E�a(�B }a�	'1 �!
���h1L$�# �
�� L)�0�'� �� ��yT �� �!   ,a$ ��+ ,� �#��

L$�# �
�� L)�0�'� EL$�# ������ I)�%"� ��    I!�a$ %a�� �!
�� �� ���� ,�"�) @)� .���)      JDa�� ���a)� ��a���� �� ,a$ �!�

 0 ���	���� X��-+�,>�A� L$�# ��� �T��)�&�    ;�%a� �a!
L$�# �� ��&$ L$�# 0 ���� WP�$ �!  ,� L*A� ;�%� �!

L$�#         ,a���� �� �a�&$ �
�a� L)�0�a'� �a� WaP�$ �a!
,)����     a� ��a�� X��a3 �� 0 ���a� ,G��� ��yT   �
�a� v��a�� ,

@�)�� ,�)%! �� 0 ��B�� ,� E�G��   L$�a# ,� L*A� �1   �a!
�� WP�$      E@a)� �a� �0-a� .�a��02 L�� ,� �� v���� @)� �����1

 ,$ ��� ���� F)������h1    �
�a� L)�0�a'� �a� L$�# ������  \�
 X��� I)�%"� �� 0 ���� ���D��� LC�3 �� ����� X��� �� ��h��

  ELC�a3 @)� �� �����       �
�a� L)�0�a'� �a� L$�a# ����a�� �a��
L$�# �� I!�$ �!  �a� ���� ,�"�) @)� .���)     ��aG0 E,a$ �a!�

     L$�a# va9� ,a� ��a��� ���aD��� LC�3 �� ����� X���   �a!
  E���aaD��� LC�aa3 �� ����aa� X��aa� I)�%aa"� 0 ���aa� WaaP�$

L$�# �
�� L)�0�'�    L$�a# �� ��a��� �� WaP�$ �!   �a!
.L�� ���� I!�$ ;�%�  

����� , �P ��� ,� ,G�1 �� ,C
�?� ���� [��   ��aQ1 �!
L$�# �
�� L)�0�'� ,$ ��� ����    ,a �P [�a+ �� �a!   �a!

     �� ���aD��� LC�a3 �� ����a� X��a� 0 ���� ������ %�� ��Q1
��0�      �
�a� L)�0�a'� I!�a$ ,a� �Q�� %�� }�0� 0 ��$� �!

L$�#      �� ,a$ ��� ��a�� F)�a�� @a)� �� �0-� .L�� ��)��T �!
  L$�aa# �
�aa� L)�0�aa'� E}aa�0� ��0� [�aa+   ,aa���� �� �aa!

,)����     L)�0�a'� E��a$� ��0� [�a+ �� 0 ,�"�) I!�$ ��yT
    E}a�0� ��0� �� �a�)� X��a*� ,� .L�� ,�"�) I)�%"� �4�2 �
��

  �G��a  �
�a� v���� ,�)%!   L$�a# ��a�     0 ,a�"�) I!�a$ �a!
   �a� I)�%a"� v��a�� @)� ,� �4�2 ������   ��a$� ��0� �� 0 �a��) 

�� 8�91� L
�B @)� <D�  ��� ���� ,>3�B F)��� @��]&! .��"�



74                      �'S� :����>;E 6  �� ���D��� LC�3 �� ����� X��� X����K1 ���h1,)���� L$�# ��yT  �! �� ��$h1 ��...  

 

 ,$���h1      �
�a� L)�0�a'� �a� ���aD��� LC�3 �� ����� X���
L$�# , �P �� ��h�� �!   �� ��a���� t)��# 0 ���� ��Q1 �!

W��� ���9��� �� ,$ L�� �>����    ����a� X��a� �� �a!   �� ��a#
��0 ��*1�� ������  L$�a# �� �!�   �a!1���h  �a� ��yaT    ,a� .�a#��

��+  E}�0� ��0� �� ,$ ���ha1      LC�a3 �� ����a� X��a� La*_�
L$�# �
�� L)�0�'� �� ���D���    ��0� �� 0 ,a�"�) I!�a$ �!

   L)�0�a'� �a� ���D��� LC�3 �� ����� X��� L*_� ��� E��$�
L$�# �
�� �� I)�%"� �!     ,a$ La�� �2 ����a�� ,�"�) @)� .���)

 �� ����� X��� ��G0J)�C1 W) ����&! ���D��� LC�3   ��a��$
,)���� ��$��    L)�0�a'� [���$ })�+ �� 0 ���&� J&� ��yT

,)���� X������ [���$ ,� �Q�� E�
�� �� ��yT .���T  
 ,G�1 ��    �a� ��4�a��� E��a�2 La�� ,� F)��� ,�    ,a$ ���aT

L$�# ,)���� 0 �! L)�0�'� ����yT      Wa) ���a�� ,a� �� �
�a�
&�1 �� �4� J���,)���� X�&� ��yT   ��a'
 ��#   �a� 0 ���a&�

 ��aa*4�WaaA)� L)�)�aa� EWaaA)� �� �aa!��aa���� 0 �
�aa�  
 @)� .��)�&� ��T�>G,>�A�  ��� �O)0 ,�L$�#  �)�a!    �a� ,a$

���A! ,G��� �)�# �
�� L)�0�'� �� �0�( 0 ��H �#�� .
 �+�  ,� �0-� ,����h1 ��C� ���  ���D��� LC�3 �� ����� X���

$ ��[�aa��  ,)���aa� �aa� �
�aa� L)�0�aa'�  ��yaaTL$�aa#  E�aa!
L���� ��yT �� ��� @)� ��A)�� �� ���� �� ��&�1 ��S1� ���� ��

 LC�3 @)� �� L���� 0 ���'��.������ �U� ��  ,D�)� ,� ,G�1 ��
 L$�a# ,$ ��� ���� F)���       �
�a� L)�0�a'� �a� WaP�$ �a!

,)���� ,���� �� ����� �� ,G��� ��yT �H ��#��  ,a$ L�� �
L���� L$�# @)� �
�� @��h1 ,���� �� ��)�&B �!  X��3 �!

    X���aa��� �� ��T�aa>G ��aaU�� ,aa� @aa)� �aa� �0-aa� .��)yaa�
,)���aa� Laa)�&B �aa)�� E��yaaT �Oaa)0 �aa! L$�aa# �� �  �� �aa!

��0� .��)y� X��3 ��$� �!  
�� ��4���� ��)�� ��  ,$ ���T    ,a���� �� �a�)� X�a	�	'1

���h1 ��U� ��D>&�   ,)���a� 0 �
�a� L)�0�'� �� �D���   ��yaT
L$�#  X���� @��]&! .���T X��3 �!�
�� ������2  ,Ca��1 E

L$�# �
�� L)�0�'� �� �
�� k�$�� 0 �
�� ���T ����� �!.  

 

ZA�@�  

^0� E�D��� 0�4� �,
� ���)�&! �@�AB�&'� E�
��� �" ��CA� E
�&�>� 0  ) �9?a�� E�"1396 .(" ���ha1   ��a# �a�2���! 

�����&+��� 0 L
0� ��9� ,)���� �� �2 �� �#�� �!   ��yaT
) ���aa)� ��aa���� �� �aa3��  IaaS�1392:4-1369:1(" .

I!0O�  �!L���� ��yT,����� 0   z�a�� %)� E ��0�3 E
 ���&#7 E78-43. 

   ) �9?a�� E�Da# 0 �a4� �&'� E�)�D�� ����1397 .(" 
����� J����  ��a����  ���a�  �a�  kyaG  ,)���a�  ��yaT 

 �G��  ��	�A��� �)��� �� $h1�� �� I	� 
���X� ��  �a�2�� 
)0�)��D ��"(" .   I!0Oa� �a�!0O� �a&>� ,���>�"   �a!

������ ,C��1 0 �#� ��0� E8 ���&# E33 E120-109.  
���    ) �a(� E��aA'� 0 �9?a�� E���1396 .("   �a�� �a����

  ,)���a� �a� ���1 �����&+���     ��0�a�$ IaS� �� ��yaT
���)�" .	'1   ��0�a�$ ��a���� X�a	� ��0� E9  ���&a# E34 E

56-37.  
 ���)�� E��A��G 0 f��� E����>4� ����GE����4�)1392 .(" ���ha1 

     �� faS��� �!��a�$ ��a���� �a#� �� �D��� X���*���
   \0� �� ���9�a�� �a� ,C��1 [�BGMM" . I!0Oa�   �a!

�
��- �D��� [�� E6 ���&# E15 E96-77. 

�$�1 �&B� 0 ,��� E�g�&�) -�
 E1393 .(" ���1 �����&+��� ���
,)���� ��     LC�a3 IaS� �� �aC��0 �3��  L��� ��yT

 ���a)� ������" .   ���aT���� ,���a�!0O� ,���>a�" ��0� E18 E
 ���&#70 E111-93.  

    E�1�aQ� ���Q&
��*���a� E���2��9a�� �g-G ��(���&B E�B
���g�aa� �&aa#�!��� 0 �aa4�) X���aaA
� @�&�aa� E1397 .(

"   ,a��� X��a�� 0 ��aQ1 ���� ��� ���%&! ��� J�>'1  �� �
���)� ������ �#� �� ���D���" . ��!0O� �&>� ,���>�"

I!0O�  ��a���� ,C��1 0 �#� �! ��0� E8  ���&a# E31 E
100-83.  

  ) �Oa��� E���� La&! 0 ��)�&! E�*Q�� ��Z1�� E�����1392 .(
",A)�	� ����� � ���h1      ��a���� �a#� �a� �
�a� ,C��1

   faS��� �!��a�$ ,C
�?� ����) ���	���� X��-+� L'1
,C��1 �� 0 ,�"�) [�B (,C��1" .    �a�!0O� �a&>� ,���>a�"

I!0O�   ��a���� ,Ca��1 0 �#� �!��0� E 3  ���&a# E7 E
40-25.  

  �)�aa� E�aa&4"� 0 /�aa*� E�$�aa# )1392 .("  v��aa1 ��02�aa�
,)���aa� ��yaaT q  �
�aa� ��D?aa3� t)��aa# �� @���aa1" .
I!0O� ������ �! ��0� E13 ���&# E20 E36-17.  

@AB 0 Y����$ E��*4# ) ,Q)�  E����1395 .("  ,Ca��1 I	�
 �� �
�����h1    IaS� ��0%a"� \��� �� �D��� X�*� 0 %$�&1

LC�3" .>�",��� I!0O� L���� 0 �! ������ �! ��0� E
25 ���&# E79 E214-189. 



�&>� ,���>�"  ��!0O�I!0O� ������ ,C��1 0 �#� �!E  [�� E�4����4P 0 �� ���&#  �����)34E(  ��4�1398                 75 

 

�(��-: E�&B� 0 ���G E���� )1390 .(" J���� @��C1 ���a� 
  ,)���a� ��a�"� ��   L$�a# ��yaT     �a!����� ,a3�� �� �a!

����".  I!0O�  �
�a� �����AB �! ��0� E3  ���&a# E2 E
136-125.  

���!�" E�#�$ �����  ��4� E���� E��9: 0 �����4G E�������  
��! )1395 .("   ����a� �� �a��
 � �# W)������� IQ��

���=aa� 0 ��0     ,aa�)%! v��aa1 �� ���9�aa�� �aa� �D��aa� �aa!

;�>aaaA���1".   ��aaaA
�� �aaa�!0O� �aaa&>� ,���>aaa�"
������ ��0�E10 ���&# E34 E27-1.   

��&B E,]���$ 0 @AB E��
� ����� E��T�4� )1393 .(" ���
X����K1  ������ �-$ �!��K�� �� �D��� LC�3 ��� ��

/��� ��  [��DSGE". L���� ��yT������  ��0� E
6 ���&# E11 E33-1.  

  

 

  

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                      �'S� :����>;E 6  �� ���D��� LC�3 �� ����� X��� X����K1 ���h1,)���� L$�# ��yT  �! �� ��$h1 ��...  

 

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. 



$;�� 
�����  -$*E6F#GE6F# �	�� B� 
J��� 6 '(� ��E 

���4P 0 �� ���&# E�4� [��  �����)34E(  ��4�1398 )98-77(  

Quarterly Journal of Economic Growth and Development 

Research  
Vol. 9, No. 34 (Serial Number 34), March 2019 (77-98) 

    

* ::�_,� !',��+ ����1 �	1  
*Corresponding Author: Taghi Torabi                                                                                   E-mail: : ttttorabi@gmail.com 

  

5(�:6.  

   �� ���a)�� ��a���� �a#� }	'1 ��� J���� �(�B I!0O�    ,)���a� �aU��
        ��a��� ��aU�� @a)� ��a� .La�� ���a&� �a���� �� ���)� ������ �� ���&�G�

����� �! ��K�� I# /��� �� ���$      ��a&��� ,a� /�aAB ������ ��>$
    ��a4� E,���a� �aC��0 �a�
�1 E[�K�#� E�>��'1 �?� E��)�"2��$ J��#)  �0

��$ 0��� �� ���9��� �� (��$ ����� �� ���� L$���� 0 \0� ,#�  �!   �a��
0 ,� ���S�1 J�>'1 ,� ,	*+ ,	?��       �a�K�� F�a� �a�� <=a� .���a# ���

f��2 J��#) ���&�G� ,)����      ��aB E�a�- ���: E��a���� E���a&�G� �!
    ,)���a� I!�a$ ,aQ��� �� 0 ��&��� ���	" k�1��� ,$ (�T�����  0 ���&�G�

I# �� W) �! �� E���A! ���&�G�  �� E��a���� ��K��  [�a�   �a!1395-
1383 ���� \0� �� ���9��� �� ,�"�) .�# ��� @�&S1 �>��� �!    }a�	'1 �a!

��(�1 X��� �� E���&�G� ,)���� I!�$ ��� ���� �T��!�   ��aD>&� �� H��
 0 ,�#�� �����C� ��� �������! I# K����  ��a����E  J���aB  La'1  ���ha1 

)D� �� �2�f �! 8�" I!�$ ),�"� L���K�� 0� .��4� �   0 ��a$ 0��� �0
  �a9�� ��� @)����� ���A! ������ �#� ���)�� �4� J���� ,$ ��)�"2��$

��# J&'�� �� ,�"�) @��]&! .��� }�	'1 �! �! ���    ,)���a� I!�a$ �%"�
      I!�a$ @)����a�� .��� ��a�� �� �aC� ��0� �� ��a���� ��D>&� �� ���&�G�

    >$ �a!��K�� �aa� �a�� �aa� ���a&�G� ,)���a�   @)�aa�&4� ,a$ ��aa���� �a�
L�
�C"    ���a&�G� �)���a$ I!�$ o��� E���A! ������ �� �&$ 0 �9�$ �!

       �a#� }a	'1 ��a� ,aQ��� �� 0 ���a)� ��a���� ��0��" ��
�1 J���� t��0� ��
L�� ��# ���� [�+ �� ���)�� ������ .  

  

6<%� �0  =�.0: ������ �#� L�
�C" E���)��   �! ��>$ ������
/�AB ��&��� ,� E���&�G� ,)���� E\0� ���� �>��� �!.  
�*>? .@A0:JEL O16،O43،R11. 

  

  

  

  

  

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. 
JEL: O16, O43, R11. 
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Abstract: 
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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1. Spiteri & Briguglio (2018) 
2. Morozumi & JoséVeiga (2016) 
3. Generalized Method of Moments 
4. d’Agostino et al. (2016) 
5. Riayati & Junaidah (2016)  
6. Sabry (2015) 
7. Ordinary Least Squares 
8. Asimakopoulos & Karavias (2015) 
9. Gani & Scrimgeour (2015) 
10. Two-Stage Least Squares 
11. Makuta & O’Hare (2015) 
12. Fayissa & Gill (2015) 
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1. Generalized Method of Moments 
2. Arellano & Bond (1991) 
3. Sargan Test 
4. Data Generation Proces 
5. Greene (1951) 
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1. United Nations Development Program (2016) 
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3. Vermunt & Magidson (2005) 
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4. Solow (1956) 
5. Schultz (1961) 
6. Denison (1962) 
7. Mincer (1958) 
8. Becker (1964) 
9. Griliches & Jorgenson (1967) 
10. Lucas (1988) 
11. Barro (1991) 
12. World Bank 
13. International Monetary Fund 
14. World Development Indicators 
15. D’agostino et al. (2016) 
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3. Gross Domestic Production Per Capita Growth 
4. Inflation 
5. Private Investment 
6. Foreign Direct Investment 
7. Institutions 
8. Good Governance 
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1. Voice & Political Stability 
2. Effectiveness and Regulatory 
3. Rule and Corruption 
4. Middle East & North Africa 
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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. 

 
Keywords: Economic Growth, Augmented Solow 
Model, Spatial Dynamic Panel, Dynamic Spatial Weight 
Matrix, Trade. 
JEL: O47, F43, F13. 
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   ,)���a� La#�*�� v*1 ,� ��S� 0 (��$ ��Q�� })�+ �� ��T��")

  �a� JDa# ���A��       X��a�� �� �a#�� �a�S� La)�4� �� 0 ��a�T
      ���a� �a!��K�� .La�� �0�aQ� }+�a�� �D)z�
��D1 ���A��0

�� ���9���    �a#� ��a� E�
� �� ��0%"� \��� J��# ,C
�?� @)�
   H�a� La�C&G �3�� 0 �
� �� ,)���� t���� E[�C" L�C&G

15        }+�aa�� �a���� �� .La�� ���a����� X-�a�'1 �a� [�a�
      �aD)%�" ,)���a� �� X��a��K1 ��� ��a�� ,aC
�?� F)��� �)��0��

 �� �0-����h1         }+�a�� �)�a� �a#� �a� ,a	?�� ��a&! �a#� ��
 ,)�A&!  .La�� �)�Z" %)��� X���� ��&! ,$ L�� ��yT��� �!
�
�B ��    ,)�aA&! }+�a�� �#� �� ���A�� ,)���� �� X����K1 ,$

���h1  E���") �����2018 :45 .(  
  �aa)���&! �aa���� ,aa� ����aaD&! 0 ��*4aa# ,aaC
�?� ��
   �a� (�a$�) ������ ��D&! ������ �Z� �!���$ ������

aa� �� �)�aaZ" �Q�aa������� Laa"��!����aa�� ��� 2010-1990 
 ��
�1 ,C
�?� @)� �� ���9��� ���� �!��K�� .L�� ��# ,� ����

<� ��� t���� E[�C" L�C&G �#� ��� E,���� �
� ��   0 ���a��
     La�C&G Ja$ ,a� ���a����� X-��'1 �� [�C" L�C&G L*A�
 ,���� ��
�1 �)�Z" ���A��0 ��)�� ��G0 F)��� �� .���A! [�C"

���� �� !���$ �!  �a#� �� ��S� ��C) �# ��)h1 �$� �Z� �
 0 ���� �!���$ �)�� �� X�0�Q� ��� J�
� ,� ���$ �! ������
    �a$� �aZ� �!��a�$ @�� ������ �#� L*_� ��$��  , �P

,� .L�� ������    ���aA�� ,)���a� 0 �D)%�" ,)���� J���� �0-�
 E����D&! 0 ��*4#) ����yT��� �#� �� 0��!1394 :155.(  

&'������ L'1 ,
�	� �� ����D&! 0 � "  Ja���� �����
        ��aD&! �����a� �aZ� �!��a�$ ��a���� �a#� �a� ����

,"�C1 I	� �� ��$h1 �� �$� ������"  �� ���� J���� ����� ,�
    ���aa�� ���aa� �� �aa$� �aaZ� �!��aa�$ �aa#�2014-1996 

��   ���� [�a� �� ,aC
�?� @)� �� .�������      �a� �a)�� ���>��a1 �a!
�9���   �� �$�aB ,a$ ��# ���9��� �!0�T @������ �T��02�� �� ��

        .La�� �a1����0 ,a"�C1 0 ��a���� �a#� @�a� /�aDC� ,?���
     �
�a �� �a�
�1 J��a# ,aC
�?� @)� �� ���9��� ���� �!��K��

 ,a� �D)%�" ,)���� E,����      �
�a �� �a�
�1 �� �a3�� X��a3

                                                                            
 

.L�� ��# ^�?� [�� @)� �� X����>� �#� �0�(  
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,� \���2 �� ��# u�3 N��S� E�> �� 
�1 �� �3�� X��3 ��
   ,a� X��aQ1 ��%a�� E�> �� �
� ��     �a�
�1 �� �a3�� X��a3

     X��a�� .���aA! X����0 ,a"�C1 �a��0 @������ 0 �> �� �
� ��
��C� �#� �� �D)%�" ,)���� 0 ���A�� ,)����   ��a# \��%T ���

   ,�a#�� �a#� �� ����� ��yT��� X����>� �� �D)%�" ,)���� 0
 E����D&! 0 �&'�) L��1397 :191.(  

  

3- ����@� +�  

3-1-  ���# =+�# :'�  

   �0�� �a�K��) [�a� �� ,�aA��0 ��K�� ����� ,9�0 ��K�� ��G0  (��
 �����Þ-Iw^  �)∆Þ-Iw^ [�� �)���$�� o���    0 La��� �a�� �!

�aa� �"��aa�1 �aa��  JDaa�� @aa)� JaaB ��aa� Laa"��!� 0� .��aa#
�0��    ��a� ,a� \0� Wa) .���� ��G0 �)��LSDVC 

1  \0� 0
��� ��)�  �g��a� 0 ��a����� t��1 ��# ,g2 )1982 :67 ((AH) 

     �0�a� ��%a�� �a!��K�� ��T��aD� }a)�+ �� ,$   E[�a� �� ��
�� ,g��� �1���$ �!��02��  ,� �!��K�� ���K1 ��4���� �4�2 .���$

    uyaB �� La��� X��a�� J��� �1 ����$ ,g��� �� [0� J(�91 L
�B
 ��&! 8�" \0� ��&C1 .���$GMM   2 �� ,a$ La��  ���aC1 �

�� ��%�� �!��K�� �0�� �!��K�� ���C1 �� I�� ����1  �#�� ��
���� ��H�2 t��1 03  �) (AB) ��1991 �T��02�� .�# ,g���AB 

  ��AH  ��4��$ 0 ��)%�1) L�����4 E2016 :1642 .(  
,�    �a� �a���� �� �a#� [�� W) �� �0-�    ���a�� �a!

����  J_� �-$ �!GDP  @)� �T� E,���� �� ����T���  ��K��
 �� E��aa# �aa�)h1 �2 �� �aaB�0 ,aa�)� ��aaG0 0 �aa#�� [0� ,aaG��

@)�         �a� �9�Ca( ��a*1�� �a�K�� @a)� [0� ,a*1�� Ja(�91 X��3
,9�0 �!��K��  ) �a��� .L#�� �!��  �2 ���2001 :3  ��� ��a�� (

 \0� EL
�B @)� �� ,$GMM     Ja(�91 �a!��K�� ��a� ,$
� ,9�0 �!��K�� �� ,$ [0� ,*1�� ��a# ��%�    �a� ��aD� �a��  �0�

\0�)AB  R�Ca( ��%�� �!��K�� JD�� ��P� L�� @D&� (
,��&� �� }��� �!��02�� 0 �#�� ��#    .�a�D� ,ag��� �0�'� �!

    0 �a�H�2 ta��1 ��a# ,g��� \0� ,>�A� @)� ��� JB ��� W)
�0��5 )1995 :29���� 0 [��-� 0 (6 )1998 :126  ���a�� L'1 (

GMM  .L�� �&�A��E�&�A�� \0� @)� ��    �0��a�T [�a�
��&C1    Wa) J��a# ,
��C� 0� �� JD��� ��A�� W) ��� ,�"�)

                                                      
1. Corrected Least Square Dummy Variable 

2. Anderson & Hsiao (1982) 

3. Arellano & Bond (1991) 

4. Teixeira & Queirós (2016) 

5. Arellano & Bover (1995) 

6. Blundell & Bond (1998) 

 ��# ��%�� �!��K�� ,9�0 �� ,$ �!��K�� J(�91 �?� �� ,
��C�
,
��C� ��)� 0   ,a9�0 Ja(�91 �!��K�� �� ,$ �?� �� �   �a!

��# ��%�� �� JB E���  L�� ���� �&�A�� [�� L)�4� �� .��#
 JD��   �a?  E��a# uyB �!��K�� f)�� E�!���$ ���&!��

������  ��T�0�� ,>�A� 0  [�a� �� ��3��  �� �)��    �a#� �a!
.��$ JB  

 [�� F)��� GMM �H0� :���� ��# 0� ,� ���A� �&�A��

 vaa)��1 �aa)���-I �?    ��aa�0� 0 �aa#�� ���aaA*&!��  �� ��aa�
     a#�� ,�aA*&! �a?  %aG �a� �)�*� ��%�� �!��K��  ���a�2 0� .��

��H�2 LA1 .����� ��G0 Jg�A� @)� LA1 ��� ���S�1-  ����
    �0� 0 [0� ,aG�� ���aA*&! ,a$ �
�)�� ���A*&!��  ���

�� ����� �� ,�"�) J(�91 �!�?  ,� .��$  [�� �� ��)� X��*�
 �aa)�� Jaa(�91AR(1) �aa�C� [0� ,aaG�� ���aaA*&!��   0 ���

 �0� ,G�� ���A*&!�� AR(2) ��  ��C� E���� 0 ��H�2) �#��
1991 :289L)�0�'� ��)� LA1 .(      @�a�C1 �aB �� I�a� �a!

@A��! ��#7     �� ��%a�� �a!��K�� ��a*��� 0 ��'3 �)��1 ,$
�� LA1 ,� .��$ ��T��� \0� �0-�8  @A��! LA1 �� �
�_� ,$

�� ���9��� X�C
�?� � �� �� %�� L�� ���D�) 0 �-T��) ��#9 E
2014 :268.(  
  

3-2- '�$��^� ����# =+�# :  

  [�a� ��a� ��S�� @�&S1 ��)��" EI�� ,!� W) �+   �a!
        ,a���� �� ,aC
�?� @�a
0� .La#��� ��aG0 �)�aZ" �a)�� J���

[�� L���4
� t��1 �Z" 0 ���� �� �)�� �!10   [�a� ��2010 
 .�# ��Q��  
[�� 6����  ,a� �)�� ��: �)�Z" J��� �!     ���a&� [�a� X��a3

.��� �!��  �)� �)�Z"  
)6(  

ελ

δ

+=

+++=

wuu

ubwxbxwyy

t

ttttt 21
  

�1��3 ��  8�" [�� �� ,$b2=0  0 f=0 J)�*1 [�� @)� �#��
 �)�Z" ,9�0 [�� ,�(SAR

11
)    �1��a3 �� 0 �a# �a!��   ,a$   

=0 f  �)�Z" @���0� [�� ,� J)�*1 �#��(SDM)
12 ��  .��#

 �T�=0 f  0=0 δ  [�� ,� J)�*1 �#��SLX  �T� L)�4� �� 0

                                                      
7. Hansen Test 

8  . Sargan Test 

9. Saglam & Yetkiner (2014) 

10. Elhorst (2010) 

11. Spatial Lag Model 

12. Durbin Model 
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=0 δ  0b2=0 �*1 �#��  �)�aZ" �?  [�� ,� J)1
(SEM) 

 EL���4
�) �# �!�� 2010 :385 .(  
[�� �� ,$ L�� �$� ,� ��H  ��K�� X����K1 @���0� �!y 

 �'�(�1 ��K�� ,� ,G�1 ��K ,� ��   �H0� .��a� �!��  �)� X��3
�1��3 ��        �Sa�� �aB�0 Wa) �� �'�a(�1 �a�K�� Wa) ,$

  �� ,�aA��0 ��K�� �4�1 ,� E��$ ���K1 �)�Z"    �a��K1 �aB�0 ��a&!
��  �!��  ���K1 �! ,)�A&! �!�B�0 �� ,�A��0 ��K�� ,D>� ��$

,� IS� @�
0� .��$ ��	�A� X���� �����2     ,a� IaS� @�a�0� 0
 X���� �����	�A���:3 �� ,� ��#   ELa���4
�) ��#2012 :16-

15 X���� @)� .(��	�A���:  ,a�     �)�aZ" %)��a� X��a�� ���a��4 
�� ,� ��#  � ,$ ���#   ,>�a��� ��a# ��Q�� X�C
�?� %$�&1 ��'

       �)�aZ" %)��a� X��a�� @�a&! �)�aZ" �Q�a������� W��D1
  �)�aZ" �?  [�� �) �)�Z" ��: [�� W) �� .���A!(SEM) 

  �
�aB �� E��a� �!��  �93 ����� %)��� X���� @)�    [�a� �� ,a$
 �)�Z" ,9�0(SAR)       �a� �a���� �)�aZ" %)��a� X��a�� L�&!�

�! ��� ��	�A� X����    :��a&!) ��a� �!��  J	�A� ��K��17 .(
[�� ,� L*A� @���0� [�� L�'G�� J>� �� �D)   �a?  �a! 

��P �?  E�)�Z"  ,�A��0 ��K�� �� �)�Z" ���A��0 �� �#��
       �aU� �� 0 ���a� H�a� ���aA� ,a$ La�� J	�A� �!��K�� �� �)
 ,aa
��C� �� �'�aa(�1 �aa�K�� �aa�P �aa) �aaD) �aaT� �Q�aa�������

��# uyB ������T�     �a!��K�� ��a� ������a� �a!��02�� �
.��� �!��  ���$�� 0 f)�� E����&����  

�0�� �!��K�� �� ����� �) �D) �T� �)�Z" [�� ��   ��a#�� ��
,aa� �aa)��   �Q�aa������� �� .���aa# [�aa� ���0 ��%aa�� X��aa3

�0�� ��K�� ��G0 E�����$     [�a&C� ,a
��C� La��� L&� �� ��
�� 0 ���� �?  ,Q��� �� ����1������    EJ	�aA� �!��K�� ��T

  �a� J	�A� �!��K�� �� ���A*&! ��G0 E��# uyB �!��K��
   @)�a�4� .�a!� �� ���%&! ��� �� XH��C� �� W) ��G0

 \0� t)��aa# @aa)� �� @�aa&S1 \0�IV/GMM  ��aa# ,aag���
���>���" t��15

 )2008 :36   �a)�� Ja��� ���&� [�� .L�� (
,� �)�Z" ) ,
��C� X��37��  (     Ja��� [�a� ��a&! ,a$ ��� �!

���&� �)�Z" �)��6 .L��  
)7  (

                                                      
1. Spatial Error Model 

2. Direct Effect  

3. Indirect Effect 

4. Spatial Spillover Effect 

5. Fingleton (2008) 

6. SDPD 

1 1t t t t t t t

t t t

y y wy wy x B wx u

u wu

τ δ ρ θ µ

λ ε
− −= + + + + + +

= +
  

) [�� ��7����� (  t	" ,$twyρ  ,9�0 [�� �#�� [�� ��
�)�� �)�Z"7 ����� 0  ,$%G t	"V  �#�� �)�Z" ,9�0 ���� �? 

 �a)�� �)�Z" �?  [��8       �a! �2 �� ,a$ �
�a� .��a� �a!�� 
K�� ��a# ���� ��0 ,�A��0 ��K�� �! 0 J	�A� �!��    [�a� E�a��

 �a)�� �)�Z" @���0�9     ���a! 0 @�1��a� La���) La��10 E2014 :
1073.(  

      �a) �!��a�$ @�a� �a)���&! 0 �a#� XH��C� �� [�� @)�
Laa�� ,aa�"�) ��aa)� �����aa$ }+�aa��.  �aa#� EX�aaC
�?� @aa)� ��

  �a� /�aT� ,)�A&! }+��� ������ �#� �� ������  0 ��a# 
 ,>&G �� ��)� �!��K��GDP     0 ��a�$ ��a&! ,a�
0� ,����
<� ��� 0 ,)�A&! }+���  �D)z�
��D1 X����K1 E�#� ��� E�����

�� [�� ���0 %�� �-4��� 0 .��#  
 X��*�w     ��aC�� �a� �)�aZ" ��0 <)�1��n*n    ,a$ La��

 �3���w    ,a� .���aA! �9a3��: �2 �?� �3��� %Q�   X��a*�
 �� �C?	� ���A��0 ��)� �)�Z" ��0 <)�1�� })�+w  R)�C1

 �3��� .L�� ��#w ���� �� ���$ L9G �! @�� ��*1�� X�# E
��  ��!�,� �0-�       �a�� �a#�� ��a# �������a�� �a)�� <)�1�� @)�

   ,a�)%T .LaA�� �2 ���a� ���	�� �� ��0%
     ��a� ��a)� �a!
  ,a� �)�a�"��KG ,>3�" ,$ ���� ��G0 �)�Z" ��0 R)�C1   ���a��

  ���a&� ��a�C� W)       ^�a?� ��)�aA&! @�"�aT �aU� �� ��a�
��    ��a3��  �*a���� k�S��� ���0%
 ���C� @)� �� �U� �� ��� ��#

       E@a��z �a���� �!��a�$ �a �� ��a)� LaA�� ����$ ,C
�?� ���
 .���A! ��G �!���$ �)�� �� �)��"��KG �U� �� ��
����� 0 ��
����
     ��a� ���a  @�a&S1 �)�a�"��KG ,>3�" ,$ L���C� ���� @)�
  X��aQ1 ���C� ,�)%T @)��4� .LA�� �! �� �!���$ ,?��� X�#

 :��&!) L��!���$ @��10.(    /�a�� �a� �)�Z" ��0 <)�1��
) ,?��� }*+ ,"�+0� t��0� X�#8.L�� ��# R)�C1 (  

)8(  

wij= )
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 ,$export ijt  ���$ X����3 J$i    ��a�$ ,a�j   ��a�� ��t  ��
�� ����  0 �!�import ijt

   ��a�$ X����0 J$i   ��a�$ ��j  ��
�� ����  .�!�T [�� ���C1 J$ %��     .La�� �a���� ���a� �!

                                                      
7. Dyn SLM 

8. Dyn SEM 

9. Dyn SDM 

10  Montmartin & Herrera (2014) 
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,�  ��0� �� ,*��G 0� ��Q1 t��0� t���� ��)� X��*�t  �4� �)
� �� ���$,� ��Q1 t��0    �)�aZ" ���aA*&! �� ���&S1 �����

�� ��D�   :��&!) �0�11.(  
[�� @�&S1 ��� ��02�� \0� ,�  �)�Z" �)�� J��� �!

    \0� fa)�� ^-a3� ��a� \0� W) ,$ L�� ��# ,g���ML 
 �) �)�&����� �_$��B ,*# ��� ,� 0 ,�"�T JD#QML

1  ,� ��#
��  \0� .��#QML  �aD&! 0 �) ,C
�?� ��) ���2008 :118 (

 Laa)�4� �� �aa1 Laa�� ��aa# \��%aaT faa)�� ���� 0 ���aa*� ���aa$
) L���4
�2010 :381  �10�a9�� \0� (  /�a�� �a� ML   ,ag���

 /��� �� \0� @)� .L�� ���&�IV/GMM  ���a�� .L��   ,a$
 ����� ��0�T  v)��1 0 �#�*� ��)� �"�$ ������ ,� 0 �#�� �0�'�

����  �aa!��02�� E�aa#�*� [�aa��� �aa!GMM  �� �1���aa$QML 
   E�a
 0 �a)) ���A!2012 :1    \0� �� ���9�a�� �a� ��a� \0� .(

    �
��a$ La��� %a�� u�$��� ���Q��(MCMC)    �� ,a$ ELa��
,�"� ��D� \0� ,� @)� R>�S� X�C
�?�  .���  

 [�� })�+ �� ������ �#� �� ���� J���� ,C
�?� @)� ��
��&C1 �
�� �� ���� ����� ���� ,�"�)  �)��1 .���T ���� ��
�

 0��� ,C
�?� ���$ @�� ,
��C� /��� �� ,C
�?� @)� �� ���9���
) @�1��� H�� 02004 ,a� ,$ L�� (     ��a# ���02 �a)� X��a3
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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.  

  
Keywords: Incentive Reversal, Game Theory, 
Laboratory Experiments. 
JEL: J41, M12, M52. 
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7. Norms of Reciprocity 
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