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1. Real Economy
2. Enhanced Incentive
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1. Turnover Ratio

2. Pooled Least Squares (PLS)

3. Fixed Effects Method (FE)

4. Least Squares Dummy Variable (LSDV)


http://qjfep.ir/article-1-79-fa.html

[ Downloaded from gjfep.ir on 2026-06-25 ]

Vo ...d.:l»aﬁ, .w'f:)).g‘sl.g,w )l)‘Lg EEWON I O]

@T.\.‘;\u,zfccbumg.i.\ﬂ\u,:fc,)u:;ﬁ}g5@|¢@>dl;|dqut¢\£ECMt.@i
sl a5l oy (B o5 09y e a slali 51 20 &Sl (gl AS 05 i Oloj (b paie
9 65._.&: C)bujn J§|.\>- J.Jm O ub&;‘ 6‘JJ (\Y’/\a c@“frf) }_5.&&; osalazl J}) U’:‘J: ksﬂ}ﬁ}d

ML&&}Q)}.AMQ}AJTJ‘GMKQ}&& e)Ld;w‘A:.;.AF Q}JJT)‘ &:»JU Q‘jld»’\.ﬂ

Restrict F = S = E— ()

&‘bU;jJJ:M‘ﬁﬂ'Rpls ““fl’u‘f‘uﬂjjjéw‘ﬁﬂ'Rfe cd}%dﬂ{b):
Ff‘.&l{@@hjejjéd}l:{r}wj}'L;LAW:‘MIK‘&LLJ‘MZN‘MQ&{JA

A dal g sl b I gy A8 B 5 Sl B Sl

SolaBl Wiy g plaw H3b drwgi J1 2288 S0 09T 9.0
gte ol (6 ol 0k 0 5031 o e 5SS s ol g a3 g 3 el (V) Jota 3,57 5 51 o
w05l b el 238 15 eslimal 348 (Yoo ) ol 5 O e el Al gy 0geT
5 ) 3 el U st a5 0 Bl 53 e (gl ki ol 55 355 5 (9 S E e o Sl
Bl o Ly Oy gty it gl g e 53 055 ¢ 5 5 (S I e (1) Jike )

bade plas 53 ol S 13 g 4 b s o OLS (V) gt 53 e F 05057 alons
s gn 3531 1 Al Slas o JBldom 03 i b el ol SUadie plod ol sl 1 5395 0 3

ol gl g o oo (115 plgon 3 e i A5 Oy e sl i 3 e 53 \F o 53 o8 6 Sk
.:ﬁg«b%(\)J}&)AQT@BKﬁe:jm&dx)l;wbja(\)d.u

13 @l A 5 4 olsdlsln plem i3l IS e ol i (V) Uil 3 457 4 Silan
Sk oyl sbolne 5 e b (g3l Ad )y CMelas e o 5 ISk O (Slle o o
Ly opd Bl dmly G s Lallb W5 4 edkiabsle el 5551 ST S Aiy 4 S
G Ly p ol S5 Ol jen 0 Okl LT L e ol o 2l 531 dls V/F 51 i (gl
wpilr (o ol a g el bl)r_;,&“'i_,:ﬂ;;u:sl Ly sl 550 Ol glasle u

W3 dal g Gl dels /7l e (galal A 558 SLAL s ES Selne o ol L 4


http://qjfep.ir/article-1-79-fa.html

[ Downloaded from gjfep.ir on 2026-06-25 ]

Toylods (golaidl o o glacuwlow dolilad 13

ar 5 505 Sla Ll Ul5ioa) oz 53 okt pdy 13 SlatS 5 sl 5 3k 03 (Slale e g 2T
313 (ol iy e 3 Vb ol 53 (58 (5 S le o T fsline (3Ll A s Celgen i3

5 Comazr L) (Solad 03 5k axrys (Gladl wlepu SV plad 53 5 (V) dgdr 4 a5 L
6)‘>t"~‘chﬂ')° s baay i OV &5 s 5l (g lslae ST (sl Loy S ES
F )3 0 obsban mlaw 53 5 SV ol 3 Ll esyls e 3T (ol Wiy Ao )
L ebish o Bodm Je 55 55050 Sl it 3 g (pl b Al oo Line o (gLl )y g5 (slaay 5
g Ja el 5 3 s o g de 3 LT ) s

sl lslne g S5 IS 5 5,10 3y (Senans g Cenl Lo (V) Jgdor 4 45 L
@3basl by p il i 53 plew Lk ane g 5 bl ol 55 (53 N wl ol ol

yls i 56 ool ws OVl gz 4o Slps glady a5 e ST


http://qjfep.ir/article-1-79-fa.html

NV gbail ) 2 plow )5k amwg 51 (o)

solaidl aly y plew 15 anwgi 1. Jguar

TotalValueTrade/ ( MKTCAPG Turnover
o i LDCT /¢ MKTCAP op imov
JEs . S5 . 331 331 331 . A
— — ~— ~— ~—
= e T el T Gl T Gl T Gl
i | Vigdl v AT \ /974 JORR /SA? \ JARKS
Al 5 Ve e Ve e
TR -1 - . -0 Y
wle
= e fee
E . B L LN JTYYN BN e FASY e
K
/AYY £/008 UVAZ  /A\VE O/AFY AVAF
Sl gl YTV Y PRV YYS
O35k amys /FF V/054 AT RV V/A¥A
e . JOvF /0N JBYY o /AAF /590
S Y - - -
s 4y /OFY Y/ OA F/voY /¥ Y/2\\ A\7ARNS
- VA NOF Y A%
APR -f - - . - -
/¥ AYY FAD /OVF F/AA A
Comar i) . C/yay /AYY JEFA Y
AL /YAy GYVY O /08Y Yy VY
SR NINSY YV < /OFA S
ans g aze [re NS NS 4
> NS R V7 R VAR VOTA feee PFE Y
plew L3k ' - '
yasis O 93T
Jlel 5551
Fb}ﬂ)’T V/vas Vv Vv Vvas Vv
o
Sl e e a3l
R2 YV ¥ uns IYES VALK VS
Ad1§§ted LYY aa Y¥ YAy YV
DW ¥/44) YAY YA Y/YAA Y/ M
F-statistic FV/SVA #V/F4Y YAV oY/Pov £5/9FY
PI‘O_b(F- e faae RN e e
statistic)

[ Downloaded from gjfep.ir on 2026-06-25 ]

.;M\a.waf,l;;);u,mcﬂ\,ru,;wumclw

. ;A:u_' 5 c:t'a A’-L


http://qjfep.ir/article-1-79-fa.html

[ Downloaded from gjfep.ir on 2026-06-25 ]

Toylads oolaaidl o Jlo cawlow aclilad VYA

S5 4om®
Slay5aS e ol Sl Asb e olaml Ul e S5k are 5 ST oy addllas ol I ol
oslizal o bl (glaesls 31 ol by« & 15 ) 3550 (VAM-Y YY) gladle D8 o5 &
(gt 03 odiah pdy s GCS 5 SIS A ske plem 15k arn g slaastls (ol s
S5 G 5 o 02 DMalee e Lo 5L O Glasle o s 5L 00 Slasle s O e
(13 SRl L A 5w edddlsle plew 25

o8 5 Je i, Sse sl e ple oLl l p plew Sk ann g ST 5585 edalia (ol
03 sn slaaysa 5 Sl gle e (omer L (las 035 5L 4 ¢ (S5 I wbe yu
Sl 0l 349 Js

OBl 0 Gl ) plw UL anu s slaasls (5 & Sl ol 31 S ol
ol wiy y (OMales ) s el g 4 edidlsle el 25! 5 e
Loy &S e (S5 SIS b 5 plewr 5L anm s calaly (igls ()lslan 5 St S
R RPN WS ]

il e SVl plad 3 (eolal ) (K58 M le e i dins oo DS G s
plos 5331 gite 3l (oaladl sy Sl (slaay ja Ao ys 1+ (slskae o 3 5 I S )

i plaline (g3l Al )5 & 5 5 Coamoezr A 6 )ls 035 5k a0 (Sl e ST Y

&b

b Olnl 53 slamtl way y I 5k dnn g 3B s " OFA) ik i 5 Loy 0L ST
FY-FY oo O o)led & Jl (ooladf aoliia g <" (IFFO-VFAS) sladle

a5 3 eslizal L Lo (sla 5287 53 (golal ddy 5 o dnw 5" C(IT40) Olazma sl (6 tl c(5lg0 (555
PN oo N osled OF S o (o ilelles) oty 1) oboi o 2> "GMM L 5 Jy

ol 5 Sy aollas " olaBl Ly 5 ey 1L arw s ST VWA OLdes] B
FA1-0Y Law ¥ ojled

oLl skl wsy p Mo sladaaly 6" YAV (6358 S xd Lo 5 oome o pdisls o o Slgidl J¥s
AT oo A ol A Jlw cgbatil ple olozrl 5 ol pole aoliin g


http://qjfep.ir/article-1-79-fa.html

[ Downloaded from gjfep.ir on 2026-06-25 ]

N gabaidl )y 2 plow )5k amwg 51 (o) 2

¢l 53 ookl Ay 5 Jlo dren 5 Ols ey 5 Sk ST e g " IR0 Ol sk S 3 e ¢ gl
PNV Lo FF o jlas OV Dl )/ (oolab] cla_iny

COYOY=AYM) O 5l 55 oalal Ay 5 o dren 5 oy bl (0VRY) LS a5 it ¢ sontl il ¢ oS o ¢ S3Lo
MNV=AYA oo O olad o b et ol oy (630ai] Coliudoes doliluas

Sasbalad) 5 o gl ann s o daly oy ! WWAP) JlrewOlme S (o35 o 5 dom o o ol o8 e (5L
AN v X ojles F Il o g3lassl ola_ia gy dolilas

Ol 55 golaml iy s ey s DL ame s ey 2" OFAR) led e s i B (s b
M-85 oo OVF o)l o Sl 3batil psle olozrl 5 ol pole aoliin gy

GME S 53 b L any ST COYAG) kst e 5 Lttiel o Sl iz s s
sl o e(gbadd] (g jldibe Sl anliliad " Olin Slay53S7 (3L L)y oyl i (S arle
N-F Law ¥ oles

b e (gla 528 ) (galaasl wiy 5 o dra g dlaly )" COFM) b 2SN s 5 s oyT g0
NFFNPL 2 ¥F o )les NF o ctran s g 25 dthoes " (VAVA=Y ¥) L gy adls (claesls 3,

AV Lo OF ojled ooalasl anliiag i Ol ) 5o (golamsl Liy 5 Sl axw 5" COVFAY) bl ¢ ik

Acemoglu, D. & F. Zilibotti (1997), "Was Prometheus Unbounded by Chance? Risk
Diversification and Growth", Journal of Political Economy, Vol. 105, PP. 51-709.
Adjasi, C. K. D. & N. B. Biekpe (2006), "Stock Markets Development and Economic
Growth: The Case of Selected African Countries", Affican Development Review, Vol. 18,
No. 1, PP. 61-144.

Agrawalla, R. K. & S. K. Tuteja (2007), "Causality between Stock Markets
Development and Economic Growth: A Case Study of India", Journal of
Management Research, Vol. 7, No. 3, PP. 68-158.

Akinlo, A. E. & O. O. Akinlo (2009), "Stock Market Development and Economic
Growth: Evidence from Seven Sub-Sahara African Countries", Journal of
Economics and Business, Vol. 61, No. 2, PP. 162-171.

Arestis, P., Demetriades, P. & K. Luintel (2001), "Financial Development and
Economic Growth: The Role of Stock Markets", Journal of Money, Credit and Banking,
Vol. 33, PP. 16-41.

Asteriou, D. & C. Siriopoulos (2000), "The Role of Political Instability in Stock Market
Development and Economic Growth: The Case of Greece", Economic Notes, Vol. 29,
No. 3, PP. 355-374.

Atje, R. & B. Jovanic (1993), "Stock Markets and Development", European Economic Review,
Vol. 37, No. 2-3, PP. 16-41.

Baltagi, B. H. (2006), "Panel Data Econometrics: Theoretical Contributions and
Empirical Applications", Emerald Group Publishing.

Bekaert, G., Harvey, C. R. & C. Lundblad (2004), "Does Financial Liberalization Spur Growth?",
Journal of Financial Economics, Vol. 77,No. 1, PP. 3-55.


http://qjfep.ir/article-1-79-fa.html

[ Downloaded from gjfep.ir on 2026-06-25 ]

Toylas (gdlaidl g o glocuwlow dolilad YT+

Bencivenga, V. R. & B. D. Smith (1991), "Financial Intermediation and Endogenous Growth",
Review of Economic Studies, Vol. 58, No. 2, PP. 195-209.

Bencivenga, V. R., Smith, B. D. & R. M. Starr (1995), "Equity Markets, Transactions
Costs and Capital Accumulation: An Illustration", World Bank Economic Review,
Vol. 10, No. 2, PP. 65-241.

Benson, Durham J. (2002), "The Effects of Stock Market Development on
Growth and Private Investment in Lower-Income Countries", Emerging Markets Review,
Vol. 3, PP. 32-211.

Bhide, A. (1993), "The Hidden Costs of Stock Market Liquidity", Journal of
Financial Economics, Vol. 34, PP. 31-51.

Boubakri, N. & O. Hamza (2007), "The Dynamics of Privatization the Legal
Environment and Stock Market Development", International Review of Financial
Analysis, Vol. 16, PP. 304-331.

Copeland, T. E., Weston, J. F. & K. Shastri (2005), Financial Theory and
Corporate Policy, Fourth Edition.

Demirguc, Kunt, A. & R. Levine (1996b), "Stock Market Development and
Financial Intermediaries: Stylized Facts", The World Bank Economic Review,
Vol. 10, No. 2, PP. 291-321.

Devereux, M. B. & G. W. Smith (1994), "Intemational Risk Sharing and Economic Growth",
International Economic Review, Vol. 35, No. 4, PP. 535-50.

Diamond, D. W. & R. E. Verrecchia (1982), "Optimal Managerial Contracts and
Equilibrium Security Prices", Journal of Finance, Vol. 37, May, PP. 275-87.
Harris, R. D. F. (1997), "Stock Markets and Development: A Reassessment",
European Economic Review, Vol. 41, No. 1, PP. 139-46.

Howells, P. & K. Bain (2005), The Economics of Money, Banking and Finance,
A European Text, Third Edition.

Im, K. S., Pesaran, M. H. & Y. Shin (2003), "Testing for Unit Roots in
Heterogeneous Panels", Journal of Econometrics, Vol. 115, PP. 53-74.

Jensen, M. C. & K. J. Murphy (1990), "Performance Pay and Top-Management Incentives",
Journal of Political Economy, Vol. 98, April, PP. 225-64.

Kenny, C. & T. D. Moss (2001), Stock Markets in Africa: Emerging Lions or
White Elephants?, In Sam Mensah and D. Seck (eds.), African Emerging Markets:
Contemporary Issues, Vol. 1, PP. 189-208, African Capital Markets Forum,
Reprinted from World Development.

Laffont, J. & J. Tirole (1988), "Repeated Auctions of Incentive Contracts,
Investment and Bidding Parity with an Application to Takeovers", RAND
Journal of Economics, Vol. 19, Winter, PP. 516-37.

Levine, R. (1997), "Financial Development and Economic Growth: Views and Agenda",
Journal of Economic Literature, Vol. 35, PP. 688-726.

Levine, R. & S. Zervos (1996), "Stock Market Development and Long Run Growth",
World Bank Economic Review, Vol. 10, No. 2, PP. 323-40.

Levine, R. & S. Zervos (1998), "Stock Markets Banks and Economic Growth",
American Economic Review, Vol. 88, PP. 537-58.


http://qjfep.ir/article-1-79-fa.html

[ Downloaded from gjfep.ir on 2026-06-25 ]

VY oLl aldy o el 5L drgd 51 w0

Mckinnon, R. 1. (1973), "Money and Capital in Economic Development", The
Brookings Institution, Washington, DC.

Mishkin, F. S. & S. G. Eakins (2011), Financial Markets and Institutions, Seventh Edition.
Nieuwerburgh, S. V., Buelens, F. & L. Cuyvers (2006), "Stock Market Development
and Economic Growth in Belgium", Explorations in Economic History, Vol. 43,
No. 1, PP. 13-38.

N'Zué, F. F. (2006), "Stock Market Development and Economic Growth: Evidence
from Cote d’Ivoire", African Development Review, Vol. 18, No. 1, PP. 123-143.
Obstfeld, M. (1994), "Risk-Taking, Global Diversification and Growth", American
Economic Review, Vol. 84, No. 5, PP. 1310-29.

Pardy, R. (1992), Institutional Reform in Emerging Securities Markets’, Policy Research
Working Papers (Financial Policy and Systems), World Bank, Working Paper Series, 907.
Perotti, E. C. & P. Van Oijen (2001), "Privatization, Political Risk and Stock
Market Development in Emerging Economies", Journal of International Money
and Finance, Vol. 20, No. 1, PP. 43-69.

Rabiul, M. D. (2010), "Banks, Stock Markets and Economic Growth: Evidence
from Selected Developing Countries", Decision, Vol. 37, No. 3, PP. 5-29.
Rahman, M. M. & M. Salahuddin (2010), "The Determinants of Economic
Growth in Pakistan: Does Stock Market Development Play a Major Role?",
Economic Issues, Vol. 15, No. 2, PP. 69-86.

Rousseau, P. L. & P. Wachtel (2000), "Equity Markets and Growth: Cross-Country Evidence on
Timing and Outcomes (1980-1995)", Journal of Banking and Finance, Vol. 24, PP. 1933-57.
Saint-Paul, G. (1992), "Technological Choice, Financial Markets and Economic
Development", European Economic Review, Vol. 36, No. 4, PP. 763-81.
Scharfstein, D. (1988), "The Disciplinary Role of Takeovers", Review of
Economic Studies, Vol. 55, April, PP. 185-99.

Schumpeter, J. A. (1932), The Theory of Economic Development, Trans. R. Opie,
Harvard University Press, Cambridge, MA.

Shahbaz, M., Ahmed, N. & L. Ali (2008), "Stock Market Development and
Economic Growth: ARDL Causality in Pakistan", International Research
Journal of Finance and Economies, Vol. 14, PP. 182-95.

Shleifer, A. & R. W. Vishny (1986), "Large Shareholders and Corporate Control",
Journal of Political Economy, Vol. 94, PP. 461-88.

Stiglitz, J. E. (1985), "Credit Markets and the Control of Capital", Journal of
Money, Credit and Banking, Vol. 17, No. 2, PP. 133-52.

Stiglitz, J. E. (1994), The Role of the State in Financial Markets, In Proceedings of the
World Bank Annual Conference on Development Economics 1993, World Bank,
Washington DC.

Yartey, C. A. (2008), "The Determinants of Stock Market Development in
Emerging Economies: Is South Africa Different?", IMF Working Paper.
Zivengwa, T., Mashika, J., Bokosi, F. K. & T. Makova (2011), "Stock Market
Development and Economic Growth in Zimbabwe", International Journal of
Economics and Finance, Vol. 3, No. 5, PP. 1-11.


http://qjfep.ir/article-1-79-fa.html

[ 52-90-920z uo Jrdaylb wou) papeojumoq ]


http://qjfep.ir/article-1-79-fa.html
http://www.tcpdf.org

