
  

 

Journal of Iranian Economic Issues, Institute for Humanities and Cultural Studies (IHCS) 

Biannual Journal, Vol. 10, No. 1, Spring and Summer 2023, 87-117 

Doi: 10.30465/ce.2023.42726.1829 

Financial Development and Economic Growth 

in the Context of Structural Break: 

The Granger Markov Switching Causality Approach 

Sedigheh Dodangeh
*
, Seyyed Shamsuddin Hosseini

**
 

Abbas Memarnejad
***

, Farhad Ghaffari
****

 

Abstract 

Numerous studies have been conducted on the effects of financial development on the 

economies of countries. But so far limited research on various aspects of financial 

development has focused on economic growth. But so far no research has impacted the 

different dimensions of financial development; has not examined the size and financial 

depth of the financial sector with regard to the issue of nicotine. Therefore, the present 

study, considering the problem of inhomogeneity using the Granger Markov Switching 

causality approach, investigates the nonlinear causal relationship between the size and 

financial depth of the financial sector and economic growth in Iran during the period 

1352-1399. Value-added variables of the financial sector as a percentage of GDP as a 

variable of the size of the financial sector and the ratio of loans granted by the banking 

system to government and non-government to GDP as an indicator of independent 

financial depth Findings of this study show that in regime one (during 1362-1399), there 

is a two-way causal relationship between economic growth and financial size. Whereas 
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in the zero regime, there was a one-way causal relationship from economic growth to 

financial one. Also, the findings of the study in examining the relationship between 

economic growth and financial development index, show that in the zero regime (during 

the years 1387-1387) there is a one-way causal relationship from financial depth to 

economic growth. While in the first regime no causal relationship was found between 

the two variables. 

Keywords: Economic growth, Financial development, Failure in financial structure, 

Granger causality, Markov switching. 
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 �� �����9��(�
��f/ 
�# 
���
�� ��� ���� 	������ �.��  ���� � 8������1) )Calderon and 
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 T9 ��� ����� T9 ��$�  %� �+(:
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���
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 (�j�� 
���
�� ��� �1 �9�# &���
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�#
2009 -1969  VECM  

����� ��$� �,�� �+(:�� �� G���5�� 
����� � ���� T9 �,�� �+(: %� ����� 

���� �� �� 
���
�� ��� ���1 G��  
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)1392(  

 
�#��O1 �K9�]�OECD  � 

UMI &����#  
  �.j��2009 -1980  

q.�A �
9�  
T9 ��� �����  �� ���� ����� %� �+(:

(�xy�) 
���
�� ��� (�'5�  

 8���L"# � �5�K*
)1390(  

&��� 	8�(9�
�#  
 �.j��1346 -1386  

ARDL  !��� �
�1��� (-.(/  

 � 
���
�� ��� �'5� G���5�� �����
 �� �9���� !�,�� ����� � ���� �����

&���1 G��  

4	��� :Y=��Z��#$ >��  

w"$ ���� ��(-� G������ �9� 
�5� �
L. :!�� �$�� 8�9�� �9� !K�.�1 g�# �����  ���� 

E9�"
� ����� ��� ��
�� ����� ���� � ��� 
���
�� �� 
�#��O1 ����� 9�
+�  �����   �������

��$� �3.[ .����. &�#�O� �� &E��[ 
� %� �
+�9 
�# G��'
� !�� �1 �� �*  
���9%  8��O.  &��5#� 
G��'� �# ��  ���O1  �����   ��������  ���53"#  ���  ��$��  ���  ��#(�C
� � D��  q��� �  ���(-� 

 &��'
������!�� l	�9�(��5� ����� ���     
����
�� ���� � ����� F��� ����� ��  (�#  	
���O1 

�5�%��. �.�/��$ ���(� �9� ^�� .!���1 ��aK� �.�9��5L9  ) 8��
��"#Hamilton ( )1994	(  ��5J� 

(� �L59� ��
+� 
���K� %� 
�#(�C
� 
(� �.��% &��� ��
�# ��
�� �  o�K*  G���p
]�  �.���% 

G��'
� �#��7 	��� 	�9�(��5�  �������  ���
+�  ��#(�C
� ��  ���5r  	
(
�K�  ��L"�  !��� ��  o���� 


�#�(L9�� 	��7 
��� ��7 %� .���J.  
 Q�� %� F#��A �9� �� ��(/� ��7�8�  
���(��  0�1����  5�3�2���) 4MS-VAR �'
��� ( &�
Q�� �9� !9E� .!�� &��  !���)� �� � �5
K# 8��% �� �
K��� Q�� o9�() �1 !�� �9� �� �#
   	���.��� �\
�K� ��#(�C
�   M��9P� �
+(�/ (��h. �� ��� �9�(���5� 
��#    �� 8���L�� ��9� 	M��# %� �E�-�
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M#�(+  �� &��� �9 8��% �: �� !��� ����� �� (��C� 8��
� �1 �551   ����(� ����� �� G��'
� 
�#
.��� ��(�  

 
�#�-
K$ NJ: 	��7�� G������ F#��A �5�O�A ���(� �� ��J��� ��^�-.�  &���   G�������
 
���
�� v�)�� ��"# �� ) !+��#� �9� ���^�-.� (45�3�9�� 0�1��  s9�
. �1 !�� &��  ��_.[

. !�� &�� D��E/ ��!�,�� ����� ���(� �� ()�* F#��A   N�"� � &%��.� (h5� %� ���� �����
        �.���% &��� �� 
��
7��� !�KL� n9�(�� �� 	���O1  
����
�� ���� � ����1352 -1391 

�
7��(A &�� !�� A ������ �� �1 �9�-.[%� .F�    �h5� %� ����� F��� ������ 	��  I7��� �� (
 ���� F�� &%��.� �E-� ���� N"� ���(��  ���� ����� s9�
. � !�� &��     ���� � ����� ������

 
���
�� &��� �� �.��%1352 -1399   ��� I7��� (�# 
�(� 	     �(�L9�� ��� � ��.�/��$ G���H
�K9�]� 
�D��E/ !�� &��E9�"
� �� �� F�A ������ 	�/�9� �9� �f� . ��.�%��  

  

3 .�7�� � ��8 9��:;  

�� �$�� �� !�"#� F�� 	����  �� F�A F#��A0�#�� q�� � ��J��� 8���  F��� �����  ����� � 
�: 	
��
7�� !KL� n9�(� �� 
���
�� ��� Q�� 
�# 1352  ���1399  ̂ ��-.�  ��
+(/   .!���

D��  ���5�   F��� �� .!��� ��
+(/ G��H F�� �� �� F#��A ��� 	Q��&  ��.�� 	��#   �.���%

�\�� � �#(�C
� �(/� ��7�8� 
���(� 0�1��� ) 45�3�2��MS-VAR� ( �/�9�
�# T9��a� 

8[ �+(�� � �� F�� 	^�� ����� ���  F��� �����  ����� �   	
����
�� ���� ��  o����  !�+��#� 

8��%[ !�,�� (-.(/ 0�1��� 45�3�2�� ���J� .!�� &��  
  

3.1 4��*� � ���� 5��6� � ���7�
� ���� ��   

�� �9� }(. %� ������ ��� �.j�� ����� �7�� I��7�.�� � !"�� Q��   �9�A1383 �� 8��5�  (��C
� 

���  	
���
��D%�� &��E+� ���� F�� �� G��H 
�H��  %���� ���   ��7�� I���7�. � ���  8���5� 
(�C
� !JK. %� � ���� &%��.�     ��
��� (��6 � ��
��� F��� �� �L.�� M
K�� �9���� G���J
��  ��� 

����� I��7�.  ��7���� 8��5� (�C
�  &��'
�� ���� N"�  .��     �� &��'
��� ����� 
��#(�C
� ����"�
 ������ �9� ��  �.������ G��H   �.���% &��� ��: �1352   ���1399 G���Z:� %� 	  
(��  �.���% 

T.��  
E1(� 
��_"$ ��Z�� 8�(9� ��(�
��  &��   .!��  
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3.2 �8��� 
��� ��&*#�
 ������ 9�:��� ;�
*<*=6  

      %� ��9�� ���� ��� ���9�� ��_.[ �� (J
�� 
�# 8��%[ i��� (� M9P� (��C� ��$� �1 �9�# Q�� ��
  !�9E� .�(1 &��'
�� 45�3�2�� 0�1��� 
���(� 
�# 8���(/� ��"$ %� �:��(� 
�# 8���(/�

 M9P� (��C� �1 !�� 8[ �� �\�� �9��� G��H 8��� �%   ������ Q�� �� ���   	���� ���*���  ��1  ��
 F�A %� (\9� 
�#�\�� (9������� &�� ) km��3��) !��Deschamps (452:2008.(  


�\�� �(/� ��7�8� 
���(� 0�1���  3�2��� !���* 	45�  �"���M 9 ��
+� �
 %�   
��\��  ���7
�(/�8��  
���(�� )VAR(  ��J�(� p    ) 
�(�6 ��#�% 	
(h
5�).!���Montazeri, Zahed gharavi (

101:1399(  (�/�  
�(��  
(�� 
��#  �.���% K   :
���� (�1�.… ���)′. � = 1.… �(� ��J�  
��\�� 

��7  �(/�8�� 
���(� p �� (h. �
+(/ :&�\.[ 	���  

��=V+�1��−1+⋯+����−�+
�   )1(  

��  ��:
 �1 .
�~���(0.Σ) (/� �(�)=��−�1�−⋯−���� �� 8��5� T9  ���"$�5r �
 �×�  %� 

�'���# �9(�� � �(+ 	���  g��#  ��O9�
�  ����7 %�  &(�9��  ��*��  |�(�)|≠0 ��� |�|≤1   0 ��� 
��$� �
���. 	���� �� ��:
 �1 L (\�"� �'��  &�\.[ 	!����−�=������53"# . � �� �(+  ��L59� 

��"$ ��7 
���� T9 w9%�� Q��(. 	!��
�~���(0.Σ) 	 �����  )1( �� 8��5� ��J�  
��\�� VAR(p) 

���9�A ) ���/Stable Gaussian VAR (pp) Model( �
7�5�  ���  ����  ��1  ��9�  	������  ���  �.���� 
�� G��H  ��\.������9q &�� �
 %� Q�� VAR &%��.�
(�/ :���  

y�−�=�1(��−1−�) +⋯+��(��−�−�) +
�    )2(  

�1 �� [	8 μ=(��−Σ��=1 ��)−1�  ��\.����  �����5r
 )�×1( %� ��   ��
'/ .!���  ���  	���� 

���H��� �1 
(� �.��% �� �(�� (��C� M9P� 	���� 
�\�� VAR  ����9�A   ��� ��L"�  
��#(
����A 

!��x o��5��.  .�����%�9� ��	 �� 8���  
�\��MS-VAR �� �� 8��5�   {�r���r T�9  (���C�  M�9P� 

���"�(� .!+(9fA &�9� ��H� �� �9� 	�#�\�� 8[ !��  ��1  
��#(
����A  ���[(��   
�(�� &���  ���(�� 


(�
�# �.��%�� 	 �� (�C
� M9P� q���(�6 &�#�O�  �� �\
K� ���� �1 ��� �/�9� q����(�6 
�# 

&�#�O� %� M9P�  
�#�� ∈ {1.…. } ������� 9T �%8� �
KK/ q��� ��H�� .!�� �
KK/ !��* 

�59�(+ �+���� 	0�1��� �1 n��� Q�"
*�
�# Q�]
.�  (��9� &��	 �� G��H (9% �!�:  

∀".� ∈ {1.…. }      �"� =1 Σ  �=1    )3(  
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��  M��"��  ��\��
 VAR(p)  ����9q  &���  ���  ��\.���� ��  ) ������2	(  ���  8����  T�9   
��\��
��7  �(/�8�� 
���(� 0�1��� 45�3�2�� )MS-VAR( �� �J�(� p � M 9P�M �� �(� (9% :!���  

y�−�(��)=�1(��)(��−1−�(��−1))+⋯+��(��)(��−�−�(��−�))+
�   )4(  

��  ��:
 1� 
�~(0.Σ(��) � μ(��).�1(��).….(��).Σ(��) w���� (��C� (
����A �1 	�5
K# �\
K��� 

 
��#(
����A μ.�1.….��.Σ ��  ���  T�9  M�9P�  I��O� ��  ���H��  ���   km��3���) :��551
)Deschamps (2008.(  

μ(��) = �1, "* ��=1  μ(��) = � , "* ��=   

�� 
�#��1 	��(-� ��  8����  ����O�  ) ������4	(  n�����  
(�\9� ��  u�� �  �(�1  ��1 �� 8[  ��# 

	M9P� (��C� 
�#(
����A 
�#��
1�+ (
����A 	��J� %� �(� (�h. 
(\9�  �\
�KJ"#��7 
��# �  ��9 

k.�9��� Q��$ .���� )2( !��*
�# �'�
�� %� Q�� MS-VAR F. ��8� �� .�#�  

&�5L1������ .> MS-VAR  

 

MSM 

µ varying 
MSI Specification 

 µ invariant ν varying ν invariant 

Aj 

invariant 

∑ invariant MSM-VAR Linear MVAR MSI-VAR Linear VAR 

∑ varying MSMH-VAR MSH-MVAR MSIH-VAR MSH-VAR 

Aj 

varying 

∑ invariant MSMA-VAR MSA-MVAR MSIA-VAR  MSA- VAR 

∑ varying MSMAH-VAR MSAH-MVAR MSIAH-VAR MSAH- VAR  

4	��� :Y=��Z��#$ >��  

G������ 
��9% %� �9� Q���# (�
� ���(� G���)�� 8�/�.�/ 
���
�� &�(1 &��'
�� ��.�  ��1 

�� 8��5� �.�". �� 8��� �� G������ 8�
��"# )1989 k����[ 	( �  .) 8����L"#Artis et al) (2004(  �
) �rChen) (2007 ������ !_$ �� (  qL���     �������/ ������� E��. � 
���-� 
��# �   ��(�"��

)Guuidolin) (2006 ��%��� ���(� !_$ �� (  ̂ �_��   ) ��r ������� �Chen) (2006� (   !�"���
)Smith( )2002���(� !_$ �� ( &(_� }(. � }(. &���� %�� �(1.  
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3.3 >��'? +*)�� �@#�� �� A��  �� MS-VAR 

�� �9� 	������ !_$ ���(� ����� !�,�� N"� 8��� 	����  � ���� F�� &%��.�   %� 
����
�� ���� 

8��%[ !�,�� (-.(/ 0�1��� 45�3�2�� &��'
�� �� ���  ��9� ��  8��L�� ��  M#�(�+   ��51  ��1   ������
!�,�� ��� 	�#(�C
� �� M9P� �\
K� A�&�(1�� � (�C
� �f� .���� ��  ��9�  	��#�\��  �(�+  !���x   8����
����� !�,�� ��� �#(�C
� ��$� �#���. .!���  

  

4. ���=�> �7�� � ?%��1 !@���A �1��� ��� 9��:;  

 ���[(� %� qJ� ��\��        ���(����� �9��9�A !�_$ %� &��'
������� 
��#(�C
� !��#�� !��� ^%j� 
��(�   .�(�/�� ���� 
�#�\�� �.�
�[
� (�h. 
�\�� (/� ��7��.��  
���(��  0�1����   45�3�2���

kK.�(+ � ) T9�.�Franses and Van Dijk) (2000� 	(� �9� �
L. &���� �� �551 �1 �#���   �1��.�
��$� ���� �1 �9� �#�\�� �5.��
� 
(�
�# �.��% �9�A N�7 �551. 8��%[ 
�# �9�O 
   ��L9� ��*�� 

(��+ "���M 9�
+� � km���+ - 	8�(A ��"$%� 8��%[ 
�# Q���
�  �-5�����
��   ����(� 
�(��   �9��9�A
�� ��"� �� �.�� ��� �9� 8��%[ �# �� �.�". 
�# Tr�1 
���� 8��� ��9�A &��� � q9�"�  ��.���  ��'�� 

�5�_� �� ���K� {��
.� Tr�1 ���*�� .�551 8��%[ �1 �-.� � 8�(A �� �ZH�  {���
.� &� .  ��'�� 

	�5�_� 0Z7(� 8��%[ 
�# �L9� (��+ � km���+ � ^�/ 	8�(A 
(xz� �� q* O�qL  &%���.�  8���%[ 

�
���(� !��. ��_r &���[ 8��%[ �2��� n��� &�� �-.� � 	8�(A  G���J�  ��.�  :%�MSB 	MZa	MZt  
 � MPT �1 	w����� ^(+
�# �ZH� &�� %� 
� &���[ km���+ 
�# � 5
K# 8�(A(� .� �9�  i���� �� 

�9� 	������ %� 8��%[ �O9� �*�� �-.� �    &��'
��� 8�(�A       
�(�6 ��#�% � 
(�h
5�) !��� &���
)Montazeri and  Zahed gharav (105:1399( 

(� i��� D��E/ s9�
. �� &�� ) Q��$3&���[ �.�( � (9��]� E�. � ( �-.� 8��%[ 
�# -  8�(�A
�� ) Q��$4
�#(�C
� (  	����� ����� � ���� F�� &%��.� 	
���
�� ���  ���  	o���(� ��  ���� 

��"
�� 99	 95  �90 �H��  ��9�A  &���� �  %� &��'
���  (9���]�  ���� 8[  ��#  !�_$  ���[(��  
��\�� 

��7  �.���(/� 
���(� 0�1��� w.��Z� 45�3�2�� �#��7 ���.  
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 &�5L3 . [��	����T\ >�� �N�� 5:�� 4"��– $��� )Ng-Perron Test(  

��� �9]	�  MPT  MSB  MZt  MZa  

5/� >���	
�  37/1***  16/0 ***  02/3 - ***  45/18 - ***  

���� !T�5��  83/1**  18/0**  62/2 -***  03/14 -***  

���� R+   37/4 *  24/0 *  61/1 - *  5/6 - *  

4	��� :Y=��Z��#$ >��%  ^�� �� *90 %56��  **95 56��  ***�99 56��  

 &�5L3. ��)��� ���S�� !���\ ��> N�� ���T\� -���$  

MPT  MSB  MZt  MZa  ���� ^�� >��� 

78/1  17/0  58/2 -  80/13 -  1 �H��  

17/3  23/0  98/1 -  10/8 -  5 �H��  

45/4  27/0  62/1 -  70/5 -  10 �H��  

4	��� :Y=��Z��#$ >��  

�� ^�/ ��� � �� �$�� �� �9�A 8��� C
�	�#(� �� ���[(� Q�� MS-VAR �
7��(A ��  ����. ��  ��9� 

	��*(� �9�� ����� �5�_� �'�� � M9P� ����� �� .��(/ �(L9��  0�1����  	45�3�2���   ��$�� ���  ��� 

��$� 
�#(
����A M*�E� �� ��)(+ 	('H 8��%[ LR 
���� w9%�� ����.�
�� �#���.  ����   ��9� ��1 

	(�� ���� �� ��� �� 8��
. %� �9� 8��%[ 
�(� �����  ������  M�9P�  ��5�_�  &��'
���    4�9E��(1) �(�1
)Krolzig (1997 :144�� .( ��"# q��� �� (�1� �����G� 	��(-� �����  M�9P�  (��  i����  !7�5�� 

N] � %� ����� �#(�C
� �� 	�*Z+) ��(/1393 :119.(  
(� �9� 	i��� �� �9� N�] � �� �$�� �� 1&��� 8��� `��� 
(�  	�.���%  
��#�\�� MSIA-VAR  

 �MSIAH-VAR �� �$�� ��  ��
7��� 2  �3  ��"9P� �  ���  u�� �  (�1���* 4  ��'��  ���)  ��$��  ��� 

�.j�� 8��� &��� (�# ���[(� �.�� � (� i��� (# �� ����� ����Z:� E����� )SC( �  T��2�1[ )AIC( 
���� ��(� �K9�]� �5
+(/ � t�
9�_.  
�\��MSIAH(2)-VAR(2)  � �� ��   ��� ��'�� �� � M�9P  8���5� 


�\�� �5�_� {��
.� ��   ����) Q����$ �� s9�
. �1 -    ��9� �� .��.� &��� D��E�/(�    ^��"� 	��\��
�#(
����A o9�() q��� �#(�C
� �� �'��
�# 	��
��  k.��9���  ��\�� �  �(�� %�  	���J�  ���   M�9P�

�
K��� .�5
K# 
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4�91� &5� � 4?
� ;99�0 .a�� &�5L  
Q\ >���\ �� MB� <����� ���� Zb� !T�5��� >���	
� 5/� V9� �MSIA Model 

4?
�  �+�c� �� E��:  �+�c� 4� E��:  

1  7.927 -  7.790 -  

2  7.327 -  7.986 -  

3  7.490 -  7.286 -  

4  7.003 -  7.569 -  

4	��� :Y=��Z��#$ >�� 

 

4�91� &5� � 4?
� ;99�0 .d &�5L  
	
� 5/� V9� �Q\ >���\ �� MB� <����� ���� Zb� !T�5��� >���MSIAH Model 

4?
�  �+�c� �� E��:  �+�c� 4� E��:  

1  8.354 -  8.005 -  

2  8.999 -  7.999 -  

3  8.259 -  7.933 -  

4  8.124 -  7.960 -  

4	��� :Y=��Z��#$ >��  

4�91� &5� � 4?
� ;99�0 .P &�5L  
� V9� �Q\ >���\ �� MB� <����� ���� R+  � >���	
� 5/MSIA Mode 

4?
�  �+�c� �� E��:  �+�c� 4� E��:  

1  4.237 -  4.160 -  

2  5.160 -  4.370 -  

3  4.880 -  4.986 -  

4  4.237 -  4.790 -  

4	��� :Y=��Z��#$ >��  
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4�91� &5� � 4?
� ;99�0 .� &�5L  
9� �Q\ >���\ �� MB� <����� ���� R+  � >���	
� 5/� VMSIAH  Model 

4?
�  �+�c� �� E��:  �+�c� 4� E��:  

1  5.146 -  5.270 -  

2  5.731 -  5.396 -  

3  5.013 -  5.499 -  

4  4.957 -  5.008 -  

4	��� :Y=��Z��#$ >��  

 s9���
. 	t��
9�_. �[(����� 
���\�� MSIAH(2)-VAR(2)  ����(� ��   � 
�����
�� ����� !��,��
I7�� �� ���� N"� � ���� F�� &%��.� 
�# o��� ) Q���$5) � (6(  D��E�/    �� .!��� &���

� �  
�#�\�� ���[(� MS-VAR T9 ��aK� 	M_� M�"�� !_$ T9 ���[(�  
��\��  ���7  ��9 � 

��7(�6 
�(� .!�� �9� 	��h5� ��7 8��� ��
+� �#(�C
� �� &��'
�� %� 8��%[ 
�# k9�9�  4�.[ � 

� G��L� ���(����� ��(� � !+(/ (� i��� D%�� Q�"
*� �9� 8��%[��)(+ 	�# 8��%[ ('H LR 

�5J� (� ��7 8��� ��
+� �C
��#( �� &�� � ��7(�6 8��� ����� ���  
��#(�C
�   
����
�� ����  �
D��E/) ���� &%��.�  Q��$ �� &��5 N"� � 
���
�� ��� 	( D��E�/ ����    Q���$ �� &���6 (

��9y� ��   .���  
	��53"# (� i��� Q�"
*�
�# Q�]
.� D��E/ 	&�� Q�"
*� �]� �� M9P�  ��#     ���� 
��\�� 
�(��

 Q��$) ���� &%��.� � 
���
��5�� ( M9P� 
�# 0 � 1	  ���   lQ����� o���(� 6/91  �100  ��H��  �
 Q��$) ���� N"� � 
���
�� ��� 
�\�� 
�(� E�.6�� (  M�9P�  
��# 0 � 1	  ���   lQ����� o���(� 

100  �7/96 �H�� !�� �1 �� 8�O. 	�#� (/� M
K�� ����  (�#  T�9 %�  M�9P�  
��# 0 � 1   	����
Q�"
*� 
��/�.�� �� M9P� 	�# ���K�   .!�� j��  

��53"# � (� i��� D%�� Q�"
*� �[&��  
��#  
��1 �� )Chi^2(  D��E�/  	&���  ���)(+ 
��# 

Q��(. 8��� �#�.�"KA � ^�� ��$� 
��7 �\
KJ"#��7 � (� i��� D%�� Q�"
*� `���[ F   ���)(+
8��%[ ('H ARCH-LM �5J� (� ^�� ��$�  �.��K"#�.  k.��9���  ��(�O�  ���  ���7   �.����(/�

)ARCH�� ( ��� 
��"
�� 	o��5� �� .�"��� l�9�(��5� � N���� 8��%[ 
�#   
��#�\�� 	����9%�� 

��7(�6 &�% ��"�� &�� (h.%� 	�'�1 q��� Q�J� ���9%�� �� �.��.  
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&�5L 5 .[��	� ���\�� >���� 5/� >���	
� � !T�5�� Zb� ���� MSIAH(2)-VAR(2)  

�9]	�  
>���	
� 5/� ���� Zb� !T�5��  

('H M9%�  M9P� T9  ('H M9P�  T9 M9P�  

e�  T� f5=�  )016/0 (51/0 -  )547/0 (17/0  )005/0 (12/0  )6/0( 001/0  

GDPgr (-1) )06/0 (73/0  )208/0 (19/0  )009/0 (13/0 -  )182/0 (021/0  

GDPgr (-2) )745/0 (19/0  )433/0 (10/0 -  )304/0 (08/0 -  )029/0 (03/0 -  

Fd (-1) )129/0 (10/4  )06/0 (11/3  )026/0 (86/0 -  )000/0( 88/0  

Fd (-2) )208/0 (19/2  )013/0 (92/3 -  )411/0 (36/0 -  )566/0( 08/0  

The estimation sample is: 1352 – 1399, no. of observations 49 

log-likelihood 230.541403, AIC -8.99876224, SC -7.22659069 

���T\ ��G ��G�9@ �� ���� 4����  
UT�� &�+	:�  !���\Davies )000/0UT�� %( &�+	:� !���\ Bekaert &Ang )000/0(  

&�+	:�>�� &�)	�� 

Transition probabilities p_{i|j} = P(Regime i at t+1 | Regime j at t) 

p_ {0|0} = 0.91671, p_ {0|1} = 0.00000 

p_{1|0}= 0.083287, p_{1|1}= 1.0000 
���T\>�� ����T�� 

Vector Normality test: Chi^2(4) = 6.210 [0.184] 

Vector Portmanteau(7): Chi^2(28) = 38.651 [0.087] 

Vector ARCH 1-1 test: F(4,50) = 1.229 [0.311] 

4	��� :Y=��Z��#$ >�� ��5 �) �G�� g	���$ ^�� &�+	:� �� ��"� ��5���(.  

&�5L6. [��	� ���\�� >���� 5/� >���	
� R+   ���� MSIAH(2)-VAR(2)  

�9]	�  
>���	
� 5/� ���� 4���0  

M9P� ('H  M9P� T9  ('H M9P�  T9 M9P�  

e�  T� f5=�  )03/0 (122/0  )666 (01/0 -  )000/0 (049/1  )487/0 (01/0 -  

GDPgr (-1) )086/0 (42/0 -  )087/0 (34/0  )534/0 (39/1 -  )759/0 (02/0  

GDPgr (-2) )034/0 (47/0 -  )305/0 (22/0 -  )157/0 (008/2 -  )730/0 (033/0 -  

loan (-1) )141/0 (09/0  )754/0 (079/0  )001/0 (03/1  )000/0 (6/1  

loan (-2)  )036/0 (11/0 -  )813/0 (06/0 -  )293/0 (34/0 -  )009/0 (57/0 -  
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The estimation sample is: 1354 – 1397, no. of observations 44 

log-likelihood 108.080556, AIC -5.73093437, SC -4.67664049 

���T\ ��G ��G�9@ �� ���� 4����  
UT�� &�+	:�  !���\Davies )000/0UT�� %( &�+	:� !���\ Bekaert &Ang )000/0(  

&�+	:�>�� &�)	�� 

Transition probabilities p_{i|j} = P(Regime i at t+1 | Regime j at t 

p_ {0|0} = 1.0000, p {0|1} = 0.032334 

p_{1|0}= 0.16371, p_{1|1}= 0.96767 
���T\>�� ����T�� 

Vector Normality test: Chi^2(4) = 9.957 [0.173] 
Vector Portmanteau(6): Chi^2(24) = 23.924 [0.466] 

Vector ARCH 1-1 test: F(4,26) = 0.167 [0.954] 

4	��� :Y=��Z��#$ >�� ��5 �) �G�� g	���$ ^�� &�+	:� �� ��"� ��5���(.  

^�/ �� ��� � ��  o����   ��
7��� MSIAH(2)-VAR(2)�  (��  i���� � �(�L9�  !��,��  	(�-.(/ 

�����  ��� ��� ��� 
���
�� I7�� ����� N"�  � &%��.� 
�# �� (# ��  M�9P�   ����(� ����� 

�1 	!�� �
+(/��(� s9�
. �� o��� ) Q���$7) � (8( D��E/ &�� .!��  

&�5L 7 .[��	� ���T\ E9h�  �N��O �� i��
  >���� MSIAH(2)-VAR(2)  

E1L E9h�   
��5)� � ^�� &�+	:� !���\ Chi^2  

M9P� ('H  M9P� T9  

4���� ��  T� 5/� >���	
� ���� Zb� !T�5�� 4�  
GDPgr (-1)  

)009/0(  
1/2  

)182/0(  
1/1  

GDPgr (-2)  
)09/0(  

42/0  
)04/0(  

34/0  

4���� ��  T� 5/� 4� ���� Zb� !T�5�� >���	
�  
FD (-1)  

)086/0(  
11/3  

)091/0(  
8/2  

FD (-2)  
)87/0(  

34/0  
)03/0(  

92/6  

4	��� :Y=��Z��#$ >��  
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&�5L 8 .[��	� ���T\ E9h�  �N��O �� i��
 ���� > MSIAH(2)-VAR(2)  

E1L E9h�   
��5)� � ^�� &�+	:� !���\ Chi^2  

M9P� ('H  M9P� T9  

4���� ��  T� 5/� >���	
� (���� R+ ) 4�  
GDPgr (-1)  

)097/0(  
84/3  

)35/0(  
87/0  

GDPgr (-2)  
)21/0(  

53/1  
)12/0(  

8/2  

��  4���� T�  5/� 4�( ���� R+ ) >���	
�  

Loan 
(-1)  

)14/0(  
10/0  

)091/0(  
8/1  

Loan 
(-2)  

)03/0(  
92/0  

)87/0(  
062/0  

4	��� :Y=��Z��#$ >��  

	!�,�� 8��%[ s9�
. (�K'� %� F�A   ��$�(7 %� &��'
��� ��  
��#  q�H�* %�     ��� 	��\�� ���[(��
Q�� �9���5� 
�# ���(� �� M9P� 
�# �\�� �� (# �� ��
�� �
7��(A � !��)� 
�#(�C
�   ����


���
�� I7�� ����� ����� 
�# �� �� (# T9 %� �9�  M�9P�  ��#  ����(�����  ��(��  ��� .M��#� 

i���(� ����". )2 � 
���
�� ��� �\�� �1 (��� F�� &%��.��� � 8�O. �� 	�#� M9P� ('H q��� 

Q�� 
�# 1361 -1352 � M9P� T9 q��� Q�� 
�# 1399 -1362 .!�� ^%j �� (1~ 	!��   n���
�
��� }(. 
���
�� M9P� �� � ('H 	T9 �� 	o��(� 6/0 � 13/2  I7�� � ���� F�� &%��.� ��� � 

 Q���� o��(�076/0 � 037/0  ��H��    (�� ���53"# .!���  i����  �����". )3(     ���� ��\�� ��1
���� N"�  � 
���
�� �� 8�O. �� 	�#� M9P� ('H  q����  Q���  
��# 1397 -1384 �  M�9P�  T�9 

q��� Q�� 
�# 1383 -1352 8�9�� .!�� (1~ 	!�� ��� n��
� 
���
��  M�9P�  � ('�H  	T�9 

�� 	o��(� 4/1  �4/2 ���� N"� I7�� � ��  o��(�47/0 � 15/3 �H�� .!��  
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����+� 2. &��>�� j���� 4� k�c�>�� 0 � 1  

�� <��� [��	� �����\ >���� 5/� >���	
� � !T�5�� Zb� ���� MSIAH(2)-VAR(2)  
4	��� :Y=��Z��#$ >��   

  
����+� 3. &��>�� j���� 4� k�c�>�� 0 � 1  

�� <��� [��	� ���\� >���� 5/� >���	
� ���� R+ � MSIAH(2)-VAR(2)  
4	��� :Y=��Z��#$ >��  
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(� i��� s9�
. �� !�� &��[ %�  8���%[  ������   8���%[ � ���7(�6  !��,��   ����5� (�-.(/ �� 

Q���$  )7 -4!��)� � ( 
�#(�C
� ! � ������ �� M9P�
�# ('H � T9 ! � Q��
�#  !� � 

n���� 	���(� ��� ��7(�6 8��� ��� 
���
�� I7�� ��� ���� ����� 
�# �(� (9% .!��  

  

1.4 

��� ����� +*)�� �@#�� ��� ������� � �'��#� CD� 
���  

�� M9P� o9() l('H  ��'��  ���� Q��    Q�����) 
����
��13/0 -( ��  ����  ���"
�� 99  ��H�� 

�5��  ����� !�� &��[ 8��� �1 !��T9 ��� ����� T9 ��$� (/  �� 
���
�� ��� %� �+(:  &%���.�
��� F��.!�� �  

�� o9() lT9 M9P� �'��  I7�� ^�� ���� F�� &%��.�  Q�����) �92/3 -  o9(�) E��. � ( 

�'�� ��� ^��  Q����) 
���
��03/0 -�� ( ��� ��"
�� 95 �H�� �5����� �� !��  &���[  ��.�   ��1
8��� � 
���
�� ��� %� �+(:�� !�,�� ����� T9 ��$� (/��� F�� &%��.�.!�� �  

  

2.4 

��� ����� +*)�� �@#�� ��� ������� � 
��� EF�  

�� M9P� o9() l('H �'��  N"� I7�� ^��  Q����) ����11/0 -�� ( ��� ��"
�� 95  ��H�� 

�5���� ���8��� �1 !�� &��[ !��T9 ��� ����� T9 ��$� (/   N�"� %� �+(:     ���� ��� �����
�� .!�� 
���
�� M9P� .!�� &�O. !+�9 (�C
� �� ��� ��� ����� g�# T9  

  

5. �&�1% '��� 

!�"#� ��           �� �L���� ���� ���$� 
(�
"1 ��O��5� 
����
�� ���� (�� 8[ (�x���� ����� F��
 ��� ����� ���7� �����. ��$�(h. |�'�� (�C
� �� �9� ��       ��� ����(� G������� ��(��� ��9�

� . ���� |���� E�. 8�(9� ���
��( �9�  i���	 ������ ()�* ��  &��'
��� %�  !�+��#�    (�-.(/ !��,��
 � 45�3�2�� 0�1���&���  ��#   �.���% 
(�� 
1399 -1352  � ���  0��#   8�(�1 u�� �  ��a�K� 

�9��5L9�. � G��p
]� �.��%  ��� ��q �#	 ���(� �� ����� ���� ���     F��� ������ 
�# I7��
�� 
���
�� ��� � ���� 8�(9� �
7��(A �
+�9 .!������� ���(� �� ������ 
�#  ����  
����
��  �

��� F�� &%��.�8�O. 	� �� ) ('�H M9P� �� �#�1352 -1361    T�9 ���� ������ T�9 	(   %� ��+(:
 �� 
���
�� ��� 
����� F�� &%��.� ��� &��� ��(�(� �  
�_���� .!1352  ���1361  Q���   
��#

��     ����� ����� F��� &%��.� �JK. 8��� Tr�1 �+(: %� � &��� 8�(9� 
���
�� � ����� ���Jx
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      ) T�9 M�9P� �� .!��� &��� ����� F��� &%��.� �� 
���
�� ��� %� �9�KL9 ����� �9�1362 -
1399 � ( w�����  � 
����
�� ��� ��� �+(:�� !�,�� ����� T9 	
��
7�� !KL� ��]. %� kA

�� &%��.���� F� &����(�(�    G��Jx � &��� (
/�E� qJ� &��� �� !JK. ���� F�� &%��.� �1 !��
 !����� �f� !�� &�� �+(: �� (�C
� �� �9� ������ !�� &�� M1�* ��O1 �� �����   8���f�/

             !�9�]� ��� ��9�� ��L59� �"�) �.���% u�� � ��� T�9 M�9P� ��� ��L9�E. �� �$�� �� 
���
��
��E"# �5O9�.��� 
���
�����  � ������ !����� �� �9�� 8      Q��A ��%��� %� M���) ����� 
��#��%� �

(�9��(� .�551 �$��  

�
+�9����� ���(� �� ������ 
�# ��� 
���
�� 8�O. 	���� N"� I7�� � ���#� �� M9P� 

) ('H1397 -1384T9 ��� ����� T9 (         .���� ���$� 
����
�� ���� ��� ����� N�"� %� ��+(:
���*���� �1 M9P�  T9)1352 -1383  .�O. !+�9 (�C
� �� ��� ��� ����� g�# (  

             � ��
+�9 F9�E�+� ����� ������ !��"#� 8�(�9� ����
�� �� 8���% �f�/ ��� (�\9� G���J� ��
!����  
���
�� 8���f/ �� ��
7�� 
�# �'��� �� �9��  GZ�_�K�) �L.��� F�� ����� 8�r �� (

.�59�". �$�� 
���
�� ��� T9( � 
�(�  
  ������ ��9� s9�
.   s9��
. ��� 	� �5�KAP�  � �9������ )1395(  ) 8����L"# � 
�5�("�� 	2015 (
8�"# .���� !]���� �1 �.�/�5KAP�  �) �9�����1395(	  ���(� ��    ���� � ����� ������ �����

 
���
��l�.��� 8�O. �� q��� �L59� 8�(9� 
��O1 Q�*�� ����� !�� � �". �.���  w���5�  
(
�O�� 
�� �� ����� M
K�� ���� 7�� ���
7� �#� � #��%��      �f�� 	��.���. �� o���5� �9����1 ����� 
�

�
K.��
. ���� 
�#��%�� �9��(� � ���
�� ����� F�� !��7 �� �.�  �.(�\� ��(� 
��f/ ������ � 
���� (x� �'5� (� ��� 
���
�� ����. ) 8���L"# � 
�5�("�2015   
�#���O1 �� ��.��� 8�O. 	(

��  n��
� ��[��T9  �����U  G���5�� �� i�L�� qL� �1 ���� ��$�  ��� 8��O.    ���y�� ��#�
���� F�� �� �*%� '5� (�xy� �.���� �#��O1 ��� (�
 ���f\� n��
� ��[�� ����
7�� .  
���"�� 

���� �9�$ &E�\.�
�# 
��9% 
�(� D(9fA TK9� j�� q�LO� � {�J*  ��
"�� � �_.�� !�9  v���� 

8�( � ��-9� ���51 �1 %� �9� &�� ���.��� �� �� Q�]
.� F�� �]�]*  	����
��  (�xy��  ��'5�  (��  ���� 


���
�� .���f\�  
   !���� ��$�� �9�� �+(: %�      �� ������ ��� ��_5� ����� ������     ����A � ����� 	�L.��� ������

�� !��  �". �9[ �L�� 	G��h. � G��(]� �� �\
K�
�#      � �9��(�� ��%��� 8���� %��� �$�� 	�L.��
����� �$�� �\
+�9  n� ����� ����$ 
��_. o�J*)  	�2006الله( ���� M
K�� T9  ����H���  ��1 

�� ���� �
+�9 ����� �.�����(� �� w��5� !9��# ���9 
��f/  
�#   w���5� ���[��1 I����� � ���� 



 � ���� (���0���	
� 5/�> ��/ ��D� E
F/ :>��	G�� ... )4)�56 4������ (������ �  113  

 

� kA }(. F9�E+� �9��(� }(. � %��.�     
����
�� ���� 	��L9E�+ �9��(� !��J.� w9(K� � 
��f/
�� �]��� �� �#�.  

 

C��$ ��&1  

���(����	 	��� �" � �5��� ��*	  � 
�_�
��*��( � 	 )1399(	     
����
�� ���� � ����� M
K�� �(L�"�
!����� �7(� :8�(9� �� TJ� 
�#  ��� 	 ���
�� q2�K� ���(� 	8�(9� Q��7 &��"� 	2 IH 	31 -1.  

��.���	
 �����J�  	&��% �$��7 �k9�_� )1399(	 � �q� x��(� ��� D(
K/� ��-� �
  ����
�� ��� (�
  ��
�#��O1
  .TA�� �p���� ���
��� ��� ���
��)� (����� �	  Q��14 &��"� 	51IH 	 193 -173  .  

��.��������J� 	
 � ��" � 	
��"� )1392(	 ��(��  ���� ����� (x��    ����
�� ���� (��
�]� : ��K9 �
  ���� 
�#��O1
 OECD �UMI  AF#���#
 ���
�� ����� � ���	
  Q��3 &��"� 	11IH 	 40 -29.  

	
�]� 	
�_� 
(��� 	(_�(A � ���� 	
($�_� �K9(A )1390(	 ���(� ��$� !KL� 
��
7�� �� �����  8���� 
����� F�� ���� � ��� ���
�� � ��(�
�� 8�E�� �5�_�  ��9���  GZ�_�K�  �L.���  ���  F���  	��H��7 

F#��A
�# ��� � ����� 	
���
��  Q��1 &��"� 	4 IH 	54 -37.  
��� 	�
*Z+ 	M9(� 	8�9���* � 	�"9(1 �9(� �" � )1398(	  �J��� �  I7���  i(
���  ����� �  q��� � 


�#(�x�� 8[ (� ��� 
���
�� l8�(9� 
�(���1 %� Q�� 8���(/���7 �1���  	45�3�2�� 	����� G�]�] � 
 Q��21 &��"� 	3 	 IH 447 -417.  

	�5�K* 	�+(�� 	
�_� ��� �
L9 �  �����H  	����(�  M�#�(��� )1390(	  ����(�  ������  ������  ����� �  ���� 

���
�� �� 8�(9� �� �+(�� 
�#(�C
� �9�. .F#��A�# � !����  
��#  	
����
��   Q���19  &��"�� 	60 	

IH 34 -19.  

���(� ����7	 	���5� D� �9%(+��� ��� 	  �
��H) ���* 	1398 	( ����� �.��% (�C
� G�(x� ���(�  �����
���
�� ��� (�Q�� :
TVP-FAVAR  	AF#��(���9�A ����� � ���) 
���
�� 
�#	  Q��19  &��"�� 	3 	

 IH59 -31.  

�5KAP�	 ��#(+  ��9�����	 ) �.� 9�1395(	       i���� (�� 8�(�9� �� 
����
�� ���� � ���� ����� ����� ���(�

E5�1�KA 8Z1 ���
�� 
�\�� .��� ���
��� ��� ���
��)� ���� �(�	  Q��10 &��"� 	34IH 	 92 -59.  

J$�	� �'��� ('�$ �
 ��:	
 M9(� )1396( 	� �q� x��(� ��� ������ /�55L� �� ����  ����
�� ��� (�
 
���� ������)
 �#��O1
 �[ {(6 � |(� o�
5��� .(��� ���
���  ���� ���
��)�  (������ � 	  Q���11 	

 &��"�40 IH 	66 -53.    


���-� �"���	 	o�L� E�7 (��� 
��#�.	  	�)� �" ��.�$	  � D����&��% �K*	 � ���� )1399(	   ����9%��
F51 ����� -  8�(�9� �� 
���
�� ��� (� �L.�� F�� 
�#(�C
� �O51�� 	  ���� ����
���   ���� ����
��)�  �

(�����	  Q��14 &��"� 	52IH 	 174 -153.  



114  ����� ���	
� ���
� �����%  &��10 .��+/ %1 ��	
��0 � ��1� %1402  

 

	�J�: 	q�"1 ��� 	�
��� �" � � 	�1(� Z�� )1389(	 (x� 
%����%[  �����  (��  8����.  
��#  ����  
����
�� 

�#��O1 o�
5� �� Q�* 	����� ���
�� � G��-� 	�9�.  Q��5 &��"� 	20IH 	 16 -1.  

*Z+	� %�(�+ )1393(	    2��� 0�1���� !��,��45�3�  ��� ������ � ���  � �� Q��A � 8�(�9 .  ����
�� G�������
 
�(���1
 �8�(9 ���
�� G������)
 �(���1
( 	 Q��3&��"� 	 11 IH 	128 -107.    

�+	� � !"�. 2����� �	� �.� 9� )1396(	 ��(�� ��� N"� (x��    ����
�� ���� (��
 � �� 8�(�9  ���� ����
�� .� 
��� ���
��)� (����� � Q�� 	11 &��"� 	38IH 	 80 -63.  

�" �	
 ��"��  	8�"��. ���"* A !�(A��7 �	�9�(�(� k.�9 )1393(	  ���(��  �� ������ !�� �A 
��9  ���� 
����� ���	� ��-� 8��� %��
 ���
�� ��� �l
 �]��K9  �����
   �
'. ���O1 ��� � 8�(�9   .P�(�. �  ����
��

P(.�
 �8�(9  � ���
��)n� %!K9 P(.� �
( 	 Q��3 &��"� 	10	IH 	 178 -151.  

	8��L� �9��� ^�h. ��� � 	
�E9�  �)� �" � )1394(���(� 	 �����  ������  ̂ ��h.  �����  ���  ����  
����
�� .
F#��A
�# 
���
��  Q�� 	8�(9�20 &��"� 	62	IH 	 162 -139.  

) 
�_� 	
�(6 �#�% � QZ$ 	���31��� 
(h
5�1399    !�+��#� :8�(�9� �� 
����
�� ��� � !��� &%��.� 	(
 .45�3�2�� 0�1��� (-.(/ !���    
����
�� 
�_�O#��A ���5���+   (����9�A ������ � ����) 	  Q���21 	

 &��"�1 	IH 	116 -93.  

	o�J* 	�.�$��[ ) �)� �" � ��� 	&��% ���� � �(#% 	��.�L� �"9(11401      ������ ���7 (��6 (�x� ����(� 	(
 (� �L.�� (�6 F�� ���� -   	45�3�9��� 0�1���� !+��#�: 8�(9� 
���
�� ���  	G��Jx�� ����
��   Q���3 	

 &��"�2 IH 	158 -131.  

 � 	�*��
+  � ��-�  	
(��� 	&���� 	�.�$%�(�+ ���� 	���� 	�.�_'H� �6�J9[ ) ��" 1397  � ����� ������ 	( 
  D(�\. 	
����
�� ��� �� �# 8[ ��J��� � 
��_.  
��#  ��. ��  
���+�(C$  �.��K.� ) 
���+�(�$  �.��K.�( 	

Q��  10 &��"� 	4 IH 	40 -27.  

  
Abubakar, A., & Gani, I. M. (2013). Impact of Banking Sector Development on Economic Growth: 

Another Look at the Evidence from Nigeria. Journal of Business Management & Social Sciences 

Research, 2(4): 16–41. 

Apergis, N., Filippidis, I., & Economidou, C. (2007). Financial Deepening and Economic Growth 

Linkages: A Panel Data Analysis. Review of World Economics, 2(9): 179-198. 

Artis, M. , Krolzig, H. M. , Toro, J, (2004). The European Business Cycle, Oxford Economic Papers 56 
(3):  1–44. 

Arestis, P., Demetriades, P. and Luintel, K. (2001). Financial development and economic growth: The 

role of stock markets, Journal of Money, Credit and Banking 33(1): 16–41. 

Asteriou, D., & Spanos, K. (2019). The relationship between financial development and economic 

growth during the recent crisis: Evidence from the EU. Finance Research Letters,3 (28), 238-245. 

Azman-Saini, Law, S. H. and Ahmad, A. H. (2010). FDI and economic growth: New evidence on the 

role of financial markets, Economics Letters 107(2): 211–213. 



 � ���� (���0���	
� 5/�> ��/ ��D� E
F/ :>��	G�� ... )4)�56 4������ (������ �  115  

 

Bumann, S., Hermes, N. and Lensink, R. (2013). Financial liberalization and economic growth: A 

meta-analysis, Journal of International Money and Finance 33: 255–281. 

Batuo, M., Mlambo, K., & Asongu, S. (2018). Linkages between financial development, financial 

instability, financial liberalisation and economic growth in Africa. Research in International 

Business and Finance,5 (45), 168-179. 

Blanco, L. (2009). The Finance-Growth Link in Latin America. Southern Economic Journal, 76(1), 

224-248. 

Calderon, C., & Lin, L. (2003). The direction of causality between financial development and economic 

growth. Journal of Development Economics 2 (72), 321– 334. 

Crotty, James (2008), “Structural Causes of Global Financial Crisis: A Critical Assessment of 'New 

Financial Architecture', Working Paper Series, Department of Economics, University of 
Massachusetts. 

Cecchetti, G., Kharroubi, E. (2012). Reassessing the Impact of Finance on Growth. BIS Working Paper 

No. 381, Bank for International Settlements. 

Chen, S. W. (2007), Measuring Business Cycle Turning Points in Japan with the Markov Switching 

Panel Model, Mathematics and Computers in Simulation, 76, pp. 263-270 

Chen, S. S. (2006), Revisiting the Interest Rate-Exchange Rate Nexus: a Markov-Switching Approach, 

Journal of Development Economics, 79, pp. 208-224 . 

Deschamps, P. J. (2008). Comparing smooth transition and Markov switching autoregressive models of 

US unemployment. Journal of Applied Econometrics, 23(4), 435-462. 

Demetriades (1996). Does financial development cause economic growth? Time-series evidence from 

16 countries, Journal of Development Economics 51: 387–411. 

Demetriades P. & Ku B. Luintel (1996), "Banking Sector Polices And Financial Development In 

Nepal", Oxford Bulletin of Economics and Statistics, Vol. 58, No. 2, PP. 305-9049. 

Eichengreen, B., & Leblang, D., (2003), ‘Capital account liberalisation and Growth; Was Mr. Mahathir 

Right?’ International Journal of Finance and Economics, 8(3), pp.205-224. 

Franses, P. H., & Van Dijk, D. (2000). Non-linear time series models in empirical finance. Cambridge 

University Press. 

Gurley, J. G., & Shaw, E. S. (1967). Financial Structure and Economic Development. Economic 

Development and Cutural Change, 15(3), 257-268. 

Goldsmith, R. W. (1969). Financial Structure and Development as a Subject for International 

Comparative Study. The Comparative Study of Economic Growth and Structure, 2(4): 114 – 123. 

Guuidolin, M. Timmermann, A. (2006), an EconometricModel of Nonlinear Dynamics in the Joint 

Distribution of Stok and Bond Returns, Journal of Applied Econometrics, 21, 1-22. 

Hamilton, J. D. (1994). Time Series Analysis. Princeton University Press: Princeton . 

Hamilton JD (1989), A new approach to the economic analysis of nonstationary time series and the 

business cycle. Econometrica 57, 357–384. 

Habibullah, M. S., & Eng, Y.-K. (2006). Does Financial Development Cause Economic Growth? A 

Panel Data Dynamic Analysis for the Asian Developing Countries. Journal of the Asia Pacific 

Economy, 11(4), 377-393. 



116  ����� ���	
� ���
� �����%  &��10 .��+/ %1 ��	
��0 � ��1� %1402  

 

Jung, W. S. (1986). Financial Development and Economic Growth: International Evidence. Economic 

Development and Cultural Change, 34(2), 333-346. 

King, R. and R. Levine,(1993). Financial Development and Economic Growth, in Financial 
intermediation in the construction of Europe, Center for Economic Policy Research. 14(2): 170–

189. 

Krolzig, H. M. (1997). Markov-Switching Vector Autoregressions. Modelling, statistical inference and 

applications to business cycle analysis. Springer, Berlin. 

Krolzig, H. M. (1998). Econometric modelling of Markov-Switching Vector Autoregressions using 

MSVAR for Ox. Institute of Economics and Statistics and Nuffield College, Oxford. 

Kenourgios, D., & Samitas, A. (2007). Financial Development and Economic Growth in a Transition 

Economy: Evidence for Poland. Journal of Financial Decision Making, 7(3): 47–71. 

Keynes J. M. (1973), “The ex-ante Theory of the Rate of Interest” The Economic Journal, 12 (3): 215-

223. 

Levine, R. and Zervos, S. (1996). Stock market development and long-run growth, World Bank 

Economic Review 10(2): 323–339. 

Levine, R. (1997). Financial development and economic growth: Views and Agenda, Journal of 

Economic Literature 35(2): 688–726. 

Lucas, Robert E.JR. (1988). On the Mechanics of Economic Development, Journal of Monetary 

Economic, July, 22(1), 3-42. 

Lynch, D. (1996), "Measuring Financial Sector Development: A Study of Selected Asia-Pacific 

Countries", Developing Economies, Vol. 32, No. 1, PP. 3-33. 

Mishkin, F. S. (2007). The Economics of Money, Banking and Financial Markets (8th ed.). Boston: 

Peason. 

McKinnon, R. I. (1973). Money and Capital in Economic Development. Washinton DC: The Brookings 

Institution. 

Murinde, V. & Eng, F. (1998). Financial Development and Economic Growth in Singapore, Applied 

Financial Economic, No.4. 

Minsky, H., (1992). “The Financial Instability Hypothesis”, The Jerome Levy Economics Institute of 

College, Working Paper, 10 (3): 210-220. 

Nieuwerburgh, S.V., Buelens, F. & Cuyvers, L. (2006). Finance development and economic Growth in 

Belgium, Explorations in Economic History, 43, 13- 38. 

Nyasha, S., & Odhiambo, N. M. (2015). Banks, stock market development and economic growth in 

South Africa: a multivariate causal linkage. Applied Economics Letters, 22(18): 1480-1485. 

Patrick, H.T. (1966). Financial development and economic growth in underdeveloped countries. 

Economic Development and Cultural Change 14(1):  174–189. 

Pradhan, R. P., Arvin, M. B., Nair, M., & Bennett, S. E. (2020). The dynamics among entrepreneurship, 

innovation, and economic growth in the Eurozone countries. Journal of Policy Modeling, 42(5): 

1106-1122. 

Robinson, J. (1952). The Rate of Interest and Other Essays. London: MacMillan, 9(1): 19- 29. 



 � ���� (���0���	
� 5/�> ��/ ��D� E
F/ :>��	G�� ... )4)�56 4������ (������ �  117  

 

Shan, J., & Morris, A. (2002). Does Financial Development 'Lead' Economic Growth? International 

Review of Applied Economics, 16(2): 153-168. 

Shahbaz, M., Kandil, M., Kumar, M. and Nguyen, D. K. (2017). The drivers of economic growth in 

China and India: Globalization or financial development? 10(2): 123-135. 

Shaw, E. (1973). Financial deepening in economic development. New York: Oxford University Press. 

Smith, D. R. (2003), Markov-Switching and Stochastic Volatility Diffusion Models of Short-Term 

Interest Rates, Journal of business & Economic Statistics, 20(10):  183-197. 

Schumpeter, J.A. (1911), The theory of Economic development, Harvard University Press, Cambridge, 

MA. 

Schumpeter, J.A., and Opie, R., (1934).The theory of economic development; an inquiry into profits, 

capital, credit, interest, and the business cycle, Cambridge, Mass.: Harvard University Press.  

Samargandi, N., Fidrmuc, J. and Ghosh, S. (2015). Is the relationship between financial development 

and economic growth monotonic? Evidence from a sample of Middle-Income Countries, World 

Development 68(Supplement C): 66–81. 

Tchamyou, S. V., & Asongu, S. A., (2017). “Information Sharing and Financial Sector Development in 

Africa”, Journal of African Business, 18(1): 24-49. 

Uwakaeme, O. (2015). Economic Growth in Nigeria: An Empirical Investigation of Determinants and 

Causal Relationship (1980 – 2012). American Journal of Economics, 5(1): 9- 20. 

Wesiah, S., & Onyekwere, S. C. (2021). The Relationship Between Financial Development and 

Economic Growth in The United Kingdom: A Granger Causality Approach. Quantitative 

Economics and Management Studies, 2(1), 47-71. 

Qamruzzaman, M., & Jiango, w. (2018). Investigation of the asymmetric          relationship between 

financial innovation, banking sector development, and   economic growth. Quantitively Finance 

and Economics. 67(338), 306-310. 

Setiawan, B., Saleem, A., Nathan,R. J. , Zeman, Z., Magda, R., & Barczi, J. (2021). Financial market 

development and economic growth: Evidence from aseanand ecoregion. polish Journal of 

Management Studies, 23(2), 481. 



  

 

 


