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W"l.,.:JI ,-~ j ,& ~ JI dJW. '-..o , 4,.w1 
t U:i)J ..:il~.l.-11 ,>i~ wl ~ , ~UI J.,,-14 

(') JJ~ 
(.S"°Ji,Jt j.:.J.11 Jt laei!11uJ}aii•11~tJJ~J~I 

( r, 1978 _ r,1962 ) 

J~'l'I ~ J~I W:-W.')11 ~ J . JL-1 ~Li.II ~\+a JUI Jl.:..J')'I Jl.:..J'il ~LiJIJI Jl.ww'l'I ~Jill ~I j ~.iJJ J~'l'4 ~Jill J~'i4 JL-')11 
t..,~I ~Jill ¼,4,JI 4:!J4JI 

'/. (1( '/. (2) 

8- ,35 58 40 66 165 1962 3 33 79 32 76 241 1963 17 41 127 36 110 307 1964 26 41 177 35 151 436 1965 22 39 217 35 195 560 1966 22 32 240 29 218 749 1967 55 40 350 34 295 882 1968 159 46 482 31 323 1053 1969 258 45 504 22 246 1113 1970 283 41 584 21 301 1416 1971 131 38 581 30 450 1524 1972 9 34 655 34 664 1928 1973 572 47 1601. 30 1029 3414 1974 94 32 1061 35 1155 3348 1975 651 42 1826 29 1275 4390 1976 921 44 2319 27 1398 5250 1977 
' 225 33 1757 28 1532 5403 1978 - - - - - 7552 1979 - - - - - 10271 1980 

bJ~)IJ J~'il ~~I JUI ~lJ ~fo ~..J (2) , r-1978-1962 ~_,ill ..:,~~I : JJ..o.All 
...i_,-:J. uJ~IJ w-l:...11 J:..,.;.::JI b,:b; ill ~L.I 

. r-1980 ~ (S~).I ~ 
jL...o ~Lill JUI '-""1JJ .;l..:a.J'il ~..J (1) 

. tJL:..11 ~ ~~l)I ..:i~~I 

. . uJ_p-11 j 

15 
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( 2) JJ~ 
~ 1977-1962u1Jj,,JI.J'--"I 1 ~- "I ' ~ .1 J a ea 111., ~j _fJ 

?1977 f1962 

JS 
.. 
~~ JS 

.. ,rr. 

i....---
1368 64 ,4 

= tJ:a.ll~ : "JJI 

803 17,3 
: ;~"i I i)lw:1-1 

..........:.lll ,-i:....11 .. J . 
289 28,4 
276 18,7 

ul~IJ u"i'il 

30 1,6 
is~' 

0,7 
uJ~li)~I-':" 

~l~t~I 

1398 
0,9 ~~ r:,1-J f~ .11.,.. 

66 J-1-1 JW:.,..."jl J~I - ~ 
tlhi.l' ~ : ~u 

1368 64,4 J~"i I i)lw:1-1 

188 2,4 
is.l;j 

48 36,7 r.~J~i:... 

165 1,6 
i,s.l.:.w:, 

31 1,4 
,-u.a 

195 3,3 ol:',A J ,.'-:' ..,.,S 

228 9 u~l.,..J.Ji=a 

513 10 
is~• .:al.I~ 

30 1,6 
0J~,i:,~•-':" 

0,7 
is.l;j 

0,9 
is.,a' 

1398 
66 

: J~"ilJ~"il-t 
: ~~Jf~ :.U.IU 

1368 
64 ,4 

J~'jlj~-1 

1172 
15 ,9 

fl.£ tll:li 

196 
48 ,5 

~~tlbi 

1,6 
0J~,i:,~•-':" 

-
fl.£ 

1,6 
~~ 

J~"i• .,~"ii- ~ 
66 

1368 

16 



(3) JJ~ 

~1978-1963 ul~ ul~Jll ~j~ 

~' jl- ~, ).~J'JI 
!. .:.~~l !. ~WI 

~L-.)1 
(.;WI V" 

5 4 46 36 16 20 36 46 5 9 51 91 7 15 49 107 3 6 44 106 8 29 46 161 10 49 43 206 10 50 35 175 3 17 28 161 - - 32 184 - - 64 421 
' - - 45 726 - 1 49 424 - 4 29 534 - 3 25 573 - 4 41 722 

.. . u~I ' L.l:a...- ' ~l..>j) ~L..."JI .:,ldwJI 
~L.:..I ~I uklbi.1I J ..>~'ii <!!~_, (lA~_, t lh..i.1I JI (e,1I .... ' ~ ' o..>4-:i) .:.~~~ 

. ~l;..11 
J ~~I_, ~..>-'11 J~I ~ t U:ij"J I~ _4 
.:.,.:.j ~IJ_,JI ~ u0U;.jl Jl:i.14_, .,~I <J"!'$ 
J ~..>4-=JI .j..>lw:J.I t4i dJj JI -..l...ol , ~I µJ 4-J~I ~ ~k ~.1;~~4 ~~4]1 J.!.J-<U) u~'il ~ JI ~)a ht "J ~L... ~I 

tLJI ~ o~ ->L......I J ½->~ JI ~~ ~ 
~_,· uI):wI_, ~I uJWI_, o_,.-1I ~~'ii r; ,oil~ '-SJ~"JI '-:"J"JI j oJk ~ ~L.. we. F- '-Sjj\ _( Repressed Infl!1tion ) u#I 

. JUI '-""1-> ~L:.._, ~J~l ..>l~I 

-~' }.:i.J'JI _;l..J'JI ~~ 

17 

!. ~WI J4'JI ~, 

49 39 79 1963 -
48 61 127 1964 54 95 177 1965 58 125 217 1966 53 128 240 1967 62 218 350 1968 47 227 482 1969 55 279 504 1970 69 406 584 1971 68 397 581 1972 36 234 655 1973 55 875 1601 1974 51 536 1060 1975 
71 1293 1822 1976 75 1746 2316 1977 59 1039 1757 1978 

. 1978 _l 962 , ~.,111 .:.4l.-.ll : .;.i.-11 • 

~u~I y:a~~~~~I u½J~I .l.J:!.lt%• 
J~I ~$ J t""'jill o..,..Ua uc- ~t t--~ ~ 
~\ i:,I J ~ J~\ ll..A ~ J,->11 ul ~\ 
~JJI_, ) .••• ..,"JI ,•,!:~i t...~ t 4:il ~6. j ~L:.._, 
JU J ~"J .li ~~I t1-J1 ·u,a ~ -~W1 
~U JU J ~_, ->la.....~ tWI '-S~ J t ~..>I 
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~ ..J~ ~J~ ~ ~ j .:..JJJ ~I r-UJ~I 
~UI .:..1~1 ~ ~_,iJI ..:i4L-llJ csfi).I 
dtJ tU) ~ ~I lt.. i,eei t1J ; _.;_.;,, IIJ 
UC. ~L:..J I t1977 ~Lo .:.iiµ .:..1~1 

:~1.:..1~1 -- -

2M6 
425 -

63 -
95 -

224 -
83 -
72 -
93 -

-- 3595 

1175 
1516 -

90 -
326 -

43 -
50 -

585 -
-- 3595 

' - --
39() -

28 -
-- 418 - 418 

197 
72 -

149 -
-- 418 

- --
90 -

316 -
72 -

149 -
-

63' 
447 

95 -
27 -

(,i,.)388 -
-

.:..Lili lJ ·~ ~ d - I 

~Jll::JI ~ csfi).I ..J~I ~ u.o ~L. ~Jk 
j jUIJ cs.l.tll .b~I ~ LAJ~ ~I ~1 
~ cs.:UI J.,l~I ~..i.,.I ~ J.,~1 llA ~J (l_,J.JI 
~~I J.,.l.11 ~ JJJ.....2t..o J.k ~I 6Jl.le.L •• 
r-1~4 J.,~I l.:i.a ~->' l:J_,6. ..ill_,. ~~ 

i..l.JI .:.L.....jllJfl.ll t ~JI : y,1 

J.11..lt.l 
(4µ..;..:.,,. 

(I) • .,.:.~ J:-', • .,.:.~ ..,.;1.,.. 
(6) j.,....il t ll.ill ;_,. i..l.JI .;1~1 ..,;,.,_,.; 

(8) i..l.JI ~J i..l.)I .:.L....._;11 ..,;,.,_,.; 
i..l.JI ~,1..!JI ~ _,..;t; 
.r4Yl ,), • ..,JI .:.ISl~I 

(W) ~,w, .:.1,i..~y·, J;.. 

~I.....IJ,_,; 
t.,....t.l 

.:.')'t.a...')'1..2 
(3) .:.,~I j~')'I ,W...YI 

(2) .:.\;kl, ~k .:J~I 
.:.µ1e:,1,,j~1 

(5) i..l.JI ..:.L.....:,J.1 t=,1,, j ~I 
.r41 .:,i.... .:.u,__. 

i:,Wl.:.lL_.,... 
(11) i:,w, j,W...YI jl.. 

t.,....t.l 
.:.~WI t 1M ~l: 

J.11..ll.] 
~,L..,1 

(7)j.,....it tll.ill;_,...,;,.,_,.; 

t.,....t.1 
. .:.O')'t.a...')'1..2 

(3)J~1,w...1 
(9) e:,1,,J1 j .,~ 

~ .... 11, .,,..,,11 ,,..ii j .,~; 

t,-.J' 
: j.,....il tll.ill : ~l: 

, J.11..lt.l 
.:.µ1e:,1,,j~ 

i..l.JI ..:.L.....:,J.1 t=,1,, j ~ 
_f.l.JI t ll.ill t=,1 ,, j ~ 

J,1,.;JI j ~,..J.I_, ':,-i,,JI ••,i.JI, j ,,~j 
~1.....1 .;,.,; 

: 0:.'1t.a...')'l ..2 
i...,S...U ..,...,.,.; 

i..l.JI .:.L.....,-11..,;,.,_,.; 
_f.l.JI t ~ .,..,.,I 

i:,wi..,...,.,i 

.. '2 - - .. 
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'-"'"1_;.i')'I u~ 

( 3) ~ J_,.w:J.11),e 

t~' J _,L..i::J. I ( 2 ) <-> ,;s .~11 

¼.)~I 

251 33 20 + 54 + 144 

371 70 24+ 264+ 13 

697 113 30+ 299 + 255 

656 101 44+ 489+ 22 

541 165 57+ 297+ 22 

1307 189 86+ 1009+23 

? 245 107+ 1014+21 

? ,. t. 0+ 301 + 18 

20 

tl-':.'')'lu~ 

' ( 3 ) ($.ll ._; ..,-1 I (S .l1 ~, 
t~' .... .,i.-11 ( 1 ) '->,;s_,.r.1 

La l.MJI ~-
656 23+ 130 178 + 325 1973 

1002 132+ 162 332+ 376 1974 

891 106+ 214 263+ 308 1975 

1174 138+ 384 331+321 1976 

1280 157+ 403 408+ 312 1977. 

1581 ,- t. + 735 423+ 423 1978 

2018 ,- t. + 855 673+ 490 1979 

1856 ,. t. ,. t. 1009+ 847 1980 

J tw.ll t LI-iJI uU ~I I l..A ~ ~4J 

t~I V" Llial ..:,l~_,JI ~ ~~ ~J::'-41~1 

~I ..:.1~_,JI dt i.,s-AJ IY.L.JI lii:i•oi J ~UJ_I 

..:. Lo~ IJ e-L-J I ~ "':' r _,i:. LS .lJ I J ~ ~ I l+,l;. .1 ~ 

t Li:;) ~ ~ .J~.1~1 dl~ ~J ◄ iii; t I 



&- ~ rll) ~.)~ dJjJ , ( ~WI ~I ~ 
~ t-- ,( JJL-) ~JWI ..:il.;l.~ .... "JI iJ 
~ J ( ..:,"Jl....al.,..,I ) ~Jl:i..JI ..:il.;l .• !il...."JI j~ 

. J.,~1 
~I L~J rWI t,l~lll ~ Y~I ul - . l,j 

~ISJ4 iJ_,ll.. ~UI irl~I u.o ( ..:i~WI t UJ ) 
~WI ~I·.:. 11 J:J u.o c.,.:al,;JI Y~ t.l ~ "J ~ ~. - . ~ 
\+uJ ~~~~..:,I~ JU. J t lJJJI llt ~ 
~ ~J , tw:.l.i.ll .:il........,ji IJ _Jl,.>i"i I ~ ~ 
..... Jul J-c. l~IJ cs.:,SJ.I ..J..,.-11 Jc. Uol..>i"JI· 
J-c. ~ L. iJl..&. ~IJ ~till ..:ils:~J ~~I 
µ u.o 4l.,...-I ~ ..:,l.,Lj,.,,,JI •~ Ji;~"JI 
J.-o!Sll-;i ~.,1- JJ"il ul ~ '-S,>-S).I J..,.._J.I 

. ~~, cs,>-SJ.I ..J->---11 dl.w..J .. w1 t lb..llJ 
dt:a .tli:i.:.. "JI J-c. ~U I ..:,l........,ji I • .lA )-1-~ "i ~~I 
t lWJ ..:,L...,.,..,,jil i.l.t ~Jr~ ~j , ..:,IJ,j,,.JI 
..:,l~I •.lf-:1 .tli:i.:.."il J ~J.lll ~ JI ..:,~WI 
( ~"ii J-&- 1/. 5 ) ~ ~WI J.11..o ~~ I~ 
•~ ~ lfL~ JI ~ JIJ_,l....,I ul..w.;. f'-lLJ 
~I ~...,._..:i "~ uU J~l-;iJ , JlW....'il 

. rla.11 t.. ~I J-c. ~~ J.o!Sl4 ~ ~J~'l' I 

rw.11 t I.JdJI J-:!~ ~ u&- ~ J ... ih - ~ 
·It. WI J 1.. -": 11.b.u 1,.. ut.;.11 (;~ " u .IJ:!A . U:.Y-, i.r . J...>'-"-0 J 

11.lA J~JI 0,o ~ J J:...4ll J-c. •J..wl UJ.ill ~I 
J.ol-.,c. 0,o ~ ·~ J F11 ~.,>bu&- U~J.,..!J.I 
'-'°lji"il_., , J-JI ~ .:ii.a~ .l;!~ ) ~l:u'il 
111' u~ •~J ( ~I .. ~~ .~U _;l.1....,4 

· ½)~"ii 4J ~ csjJI ~~ u~J~I 
Jl_,...,"/4 ..:,~I •lt}.,.-1 ~Jli.o ~.):.:JI~ 
u~I 11,lf-l ~WI t....~ dJj JI ....l.ol , ~WI 
J cs.JI ;jjl >6"il ... ~Jli.11 ..:,~I Wl:...o o-6 
t4J"i ..:,~_,~I 111' ~ J.I u~"il o-6 ~ 

•J.-ol-.,c. ~j..o J •• ~I u&- ~ta ~ ul}~JIJ 
JG......I 0,o ~~Ju&- ~ta tJ"" L. J.IA.! ~l:u'il 
~I u~I 0,o ta~I u~I_., ~l:u"JI J.ol~ 
~'ii J ~.lll 0,o t~I llt .;l~I •7"->'"°? 
t.:bi11,i ~ ~j.o •~J .:,~_,y!J.l 11,lf-l~I 
J l+:iJ..u ..:,~IJ ~.lll llt ~ ,~'ii ~ 
~J ~ ' 4),i. U~ ~t ~J J .;l~'l'I 

Edward S . Shaw , F!nancial Deepening In Ecoriomfc Development . Oxford Uni- versity Press , 1973-. · 

21 



t::s
 

·L
 ~

· ·
,t

 ~
 (;.

. 
•t'

 \.
f• 

\·
 ,c

• 
~;

 (
;.. 

~
· 
r ½

...t
 %

 f·
 

.C
 ·

~ 
i 

~-"
-·. <

i,· 
~

.l
. 

'\
. "t

°._
 ~

: 
1-

\.
. ~
 
~ .

. ~
 t

° 

.,-
i-

I'-
r 

c.
. 

E
 · 

•. 
f 
~ i

;--
·,

 
i 

L.
 
t 

-~
 r

 <
. 

t 
""

'"
'-

r "
.-f

:.•
 "

' 
.-,,

. 
t· 

'I: 
t 

"" r
 "-

. 
·t: 

%-
~ ~

 l 
~ 

~ t
 ~

 ; 
l .

[ ~
. r

. 
J,·

 \.f•
 

i 
~ 

E
 '.f

 If
 c.

. 
"'

'?
.:

. \
·.

 '.
:..

 t
; 

"(.
. 
~ 

\;;
. 
~ ·

~
 1

,. 

,t
• 

C
. 

-,
: 
~ °

i;-
t:: 

•.l 
~ 

-
'f 

:t"
 -

c 
••

 ~ 
• 

-
Ir-

-~ 
E,

_ 
:r-

f"
 

•L
 -

~
 

.c:
!' 

C
. 

-,
: 

E,
_ 
~
 

r· 
t 

~ ~
 ~ t

· \
. 1• 

!· r
 t 

1;"
 ~

-
£t·

 :~
 -E

 f-
~ \

 
t 

fl l
 1

 [' 
t 

r \
. t=

; t 
~ i

 1
. ~
 

~ ~
 : 

c-
. 

. 
:, 

'!:
 f

' ·
•.

 
L

• 
C

• 
c
_

 
' 

'.
,:

..
 

" 
•<

" 
•
•
 't 

<.
 

" 
• 

-
"
-

V
 ·

r_
 I

r-
l,

 
L

 
C

. 
Ir-

-
...

. 

, .
' 

·t, 
•r,

 ~
 

, 
~ 

e: 
',.;

 '-
r 

c. 
. 

•, 
c.-

·• 
c, 

<i•
 

"'
 

t·
 c

. 
"'

 -
· 
~ ~
 -

c.
. 
~ 

t F
 \ 

~ }. 
~: ~

-:f ·
 1

: 1: 
.r ~

 L-,t_
· ~

-1
 ~ !

 I 
.t 

i :
f i 

i_ 
t 

:·. ~
 ';, \

' ~ 
t "i;

-
t 

-~ l
' ~ 

L
 

[
,
 

[ 
~ 1=

 ~ L
~ 

} 1
=--

;::. 
c.

-1
 t 

<
..

 
~ t

· c
.-

{-
,,

 
f 

;"
. ·

: 
E

 _
fl 

t "
' f 

l 
• -

~-"
' 

.r 
[ r

. 

h 
'! 

p~
 n

, [
, 

,. 
fe

;..
.::

'f-
,,-
~ t

 't 
~ -f

. 'i
= 

[ 
f: 
t 

~ .f-
1-

[ 
~

'1
-

,e;
 f;

; ·r·
 ~[. 

E
 .f-

. 
:. 

c;
-

<.
-

~ ~
 Ii,

 
,_

 l,
 ·~

 ·
~ 

[ 
·•·

 %
-t

' 
..

..
. 

k 
-; 

L.
 'i

 
c .

... -
·_

 ~
 't 

·£.
 ,<

;· 
..

! 
-

-
'= ¥

~
 

. 
'i.

. 
'i

 
.F

 l
;-

"'
 <

. 

i 
"' 

f 
r ~

 'h
 -

. :
ri. .

. I 
c. 

c. 
.. -

~~ 1
. q

 ..
 r 

c.-
:f ~

 .. J.
 F

, 
l 

~· 
1 

C>
. 
r 

•t.
' 

_.:
 

-
~·

 ~
-, 
r 

<;;
 

r 
~ 

-
;i;.

 "
 

. 
~ 

-
~ .

,.
 \
· 

,,
. ~ 

t 
-.!

" 
t 

c, 
r; 
~ I

 
r 

-
c;.

.. 
'L

 E
 '<,

 
~ 

E
 g

 
-

t_
 -

~ 
. 
t ~

 ~
 r.

 
1c

: 
.~

• 
r 

!;_ 
"t

.. 
r. 
r 

Ir-
It·

 ~
 'l 

'i-
r-,E

 
..'. 

~-
,t

• 
(• 
r (, 

':. e
 f' 

~: b
 

-
f 

.~,..
 
~ 

-
. 

-'
!_

 <
r,·

 1-
J 

L
 l

. 
-:t

 
I 

'[
..

 
!;

,\
 

-

. i 
~ ~

 ~ -
~ l 

l -~
 -E 

~ ~
 t E

 L -
~ '

( \
· "f

 t 
f· ~

 .r [
 1

 p 
t' ~

 r '
i' 
t f

; i
 "I;-

if,' 
£ t

 ~"
' E

:; 
l f

 J. 

-i.
.f 
~ 

f 
~ 
I 

~~
-

·t
 ~

-( 
::o

: 
r .

f.
) 

~
ti

~
}°

 
~
 

-
i;

 
..

..
..

. 

<
.-

t·
 ~
 i 

~
 

t t(
 ~>

r-f
' 

<.
 

l•
 

't \
" \

t' 
\ 

~ 
t•

,t
-

-~
 1

 t 
E

tc
..

;-
~

 
~
~
 t 

t·
 ~
 

1~
 -
~
 It 

:V
 

.t
 

t 
t 

. '
~

 ~·
 ~

J.
 

;~
: 

Ci;
_ 
~ 
r T

 
r. .~

· •
 I..!

 

c
;-

-~
c
. 

.E 
:::: 

J; 
'? 

.f,
 

'
-:-

-,.
C

i\ 
·•

 
•' 
...

. ~ 
" 1

 ~ ,t
• 

..
 (

;..
 :">

 
(• 

(;.
. \

· 
'J 

-~·
 r·

 1.· 
. .,..

 ·i 
(;..'""

' . ~ 
" ~f

 ~ ~
 <r,· 

~ 1
-'

? 
.. f

"'
 

<; 
..

. E
 [

 
~-

:t
 L

 

•L
 ~
 

1;;
 

"'
· 

[ 
1 

~ 
b 

c, 
c 

. 
• 

.L 
, 
~ 

r 
(.,. 

-
. 

L
 

L
 

F
 e

 • 
· 

f <.; 
. =

 l
!.

 
<-

• 
, 

L
 e

 
c-

).
 -<

 
c.

 
• -

! 
~ 

-•
 

l,
 

<-
c;_

:_ 
(,

 .
 _

 
,(:

: 
c

; 
le!

 C
: 

-
_ 

(, 
. 

• 

c.
 

. 
. 
~ 

, 
-

• 
. 

-
• 

. 
-

. 
, 

L 
,L

 . 
f'

 
' 

• 
~ 

-
. "

' 
-

. 
••

 

'r 
;.

 ~ -
.lf

 ~
"' 

"-=
 t 

fr 
•d

 
~ •t'

 [
 't

 f:
,-

P
 ~

c
 

c-
~ 'i·

 ~ 
{ 

("
(:

: c
;..

. 
<;_

: 
F 

,(
 

~-
, 

'•i
. 

L 
~ 

()
 

•. 
F 

~-
"'

 [
 
~ C

 
(•

 
E

 -
"' 

C
 l 

c-
~ L

 -
l'

,.
 
I., 

·• 
• 

,=
-

1 
~ E

l 
f;-

~ 

~ !
i-

f; 
;r-

--;
 ~ 

~ f,
 f

.1
,-

c.
. 

'.
 

c-
~ ,;:

_ 'f
'"'

 E
 -

~ 
·t 

[ j
, 
~ -

~
, 

· 
~ 'l

'. 
-

.c-,
 

. 
--:-

· -
· 

<i•
 'i

., 
-

-
r 

., ~
 -

. c.
. 

• 
E

 
L

 
• 
~ 

-
-

• 
• 

~ 
-

,l•
 .

 
'< 

"'
 

~
-t

 ~
"'

Ir
 ...

 It
·~

-~
,;-

fr 
r-1

-c 
... E

 =
 l• E

1 
~r 

~ ,.
 ~~-l>

< 
tr~

-~
-;~. ~

:f. 
•~ 
r 

...
 ~ .

t· 
~ -

" 
"·

 "'.
 1 
~ -r

 ~ 
~ ~

 it
 t

 •
· r

 -: ~
 'r 

} 
1:

 -
L 

i: 
-

-
r C

• 
f. 

-:-
i. 

i:::
 .~

· 

1. 
~ l

 ~ 
f[·

 ~ t
 J. 

-E'.
 r,

,.,.,
; C

:. 
'i..

 
f. 

f. 
<e

._ 
~ '

i:
 {

 
t·

 ~ 
~

.:
, 

'i.-
'<· 

;:: 
:£:.

.1 
l><

 'r:
 c-

F
 ~

. 
l><

 I=
-

~ • 

-
, 

-
'<

 
[ 

• 
• 

. 
~

. 
<-

-E 
, 

I 
"' 

~ 
'-

· 
<;

_ 
E

 .£
 '

ts
 ~

. 
S 

c.-
~ ~

 "
-

E
i ,£

• 
t 

·t
 

l: 
~ :·

 c
l'~

 r·
 t·

 ~ ~
 ~ 

;;
 b

 .. f
r-

~
 r 

~-c
.. 
$ 

c'.
 ~ 

:F
 ~ 

,;;
-'e

... "
-:

t C
.-

,t
· 
t 

C
· 

"
' 
r '-

.:<
 ~ 

t 

~ '-
· ~ 

-~
 '
[ 1

'" 
r"'

 "
 r 

t 
t 

"' 
v: 

•· 
~ r

.: 
-

.!'.
,, 

" 
-

~ 
-

'i
 c

. c
... 

• 
r;

 
....

 ,
;;-

~ l-
[ .. 

-
.Q

·t 
... ,

 ~ :f
: t

· ~ 
t 

= .
i· r

 ~ 1
.-<

t~ 
t.

• 
r ~

 <i· ~
F E

t(;.
. r

 le..~
 ~ 

~ 
f.1•

 <;_:_ 
r i

 -~
 •(

.' 

• 
't

 -
-

-t 
h 

' 
• 

L
 •

 
-

t·
" 

L 
(• 

'-
~ 

• 
-

'=
 C

 
• 

...
. 
i;

 E
! 

f 
.f;

-
-

c;
-; 

t 
►-

-
-

• 
L 

't 
E

 
-

~-
. 

t 
-

-
!,_

 
~ 

-
C

• 
•·

 
• 

..
..

 
'i'

 
.•.

 c
..•

 -
; 

[.
 c

;._
 

c..:
 'i

. 
'<

.. 

1 
~: l

 .f. 
1 

~ .; 
l: r

h
 ~ t

 
H'

" i 
&·

 :;
--

~-
:t-1

: ~ 
~ ~
 l', ..

. -:
-
~ ,;

--
'"r

L 
1. 

<.
.~

 f 
~ ~

 ~ ~
. 

t,
 
~ f

l <
. 

-
~ 

I 
"' 

-
-

" 
'i

: 't
 C

 
~ •

 
t 

E
 [

 
"'

 -
< 

C
. 

C
 •

 
[ 

"
-

c
_

 'F
, 

L
 

E
 f

 
~ ~

 °'
 E 

-
-

• 
• 

-
·C

-
~
 <

; 
-

(.
; 

<
; 

-
-

-..
...

J<
..-

J 



-

L,;ll. (12) f' 1980 ~_,:a ~~ j /. 55 ~ 
dl~J , .bii /. 15 <r'J ~_,!U.I ~_,:all.ll ~4 
I.I<'". lbl -i tab:JI..JWI ·L 1.":lle,ebiwi· .....-.. .) vJ .'.J • !.) u . U.,-W -
j JW ~ ~,;Ll.1.1 w'll ~ ~ ~ c.s~I 
'":'~I JI dJj ~~ .liJ, ~J~'JI ~I ~_,..:i 

'":'~ 4-,.AI JaJJ , c.s.?I '":'~I ~~~J~I J4-,e ~,;~I ..J,;L-ll ~ ~I ~u1· ::,IJJ"'il 
~ ~ ~ ~ ._;a~ ½,.;JJ ~Le. Jj .)~, 
~l:e · ~Le. 1 ~ "'i mt..... 1. .-L J,;~"'JI - u-° cS.) U.,--0, ~ ~Le. ._;a~ ½,.;JJ ut;... J4-1 .:,I j i).,.uiJ 

.• ~.?I ~l:, ~ 

~,;4,:JI ..J,;WI w4 ~ f'~ Lo JI .....a...ol- ~ 
,r.--i11 ...,.;.1,;i'JI J4,o j c.s.?I ~l:e i:,.o .:,~ 
~~I ~lb.II .:,I j .:,~ lw.11 ~_,..:i JI ~'JI 
~ rJ ~ ◄ :,a; ,t,11 .J.L..JLl; ~~"'JIJ 
~ 'JI ~~I_, ~l,;)IS ~L...."'il .:ilc.lw.11 
u"Jlo j ...,.;.J..,ill t.~ i:,.o /. 15 JI~ .)~ 
I~ W~ LlUI .:ilW......IL .l::.. L..o ( 1978: - - .cS (' ◄ ,o,o;ill ..J,;WI ~ ~~ i:-l..!.:el JI~' 
...i..,..-1.IJ ~l,;)I ..J~IS .:,le.Lb.ill dt ...,.;.1,;i"'i 
~~ JI l~I ~ c.s.lll_, ) ~~I c.s.;lla.11 
i:,.o J.o!Sl4 ~_,w.1_, ( ~I_, ,;lii-J'JI ...i~ lAAJ 
Llo'J U& ½1Lo •~~ J-:iJ ~WI ~lj:JI 
lo~~ 'JJ, ◄ ·o,n;itl .:,l:,lo'JIJ ~l~I 
.:,~ J,a__,..:i •JJ~ j ~,;~I .JJL-1.1 ~ ~ 
i:,.o ~~I J.,6.:i ~I ~IJ_,JI ~Jo (.,c, ~1,;il 
i:,.o i:-~ J.a~ U_,t- .::u\S i:_,I_,, ~I .:,le.Lb.ill 
.:,L.!,.il 1.., ~-:H.>&ll ~,;Ll.1.1 JI rWI t. Lb.ill ~u 
I.a j ~l.lll j.a~l •.>A\.l,; ~ ~ ~l.,:W."'il 

. ~'--._ti.:. ·- ~I -:II Lb.ill . ~ ~ r i.r t. 
...i,;l .... ,.-Ail uL:,k i:,.o ~"'ii ~~I j_, _ J 
j ul.l:J.l_, .~I •J~.:,11 i:,.o r-c,)4 4.::1 ~ ~,;4-,:i.ll 
~J_,ll J_,..ll.:ll t.~) ½1UI J.,......o'JI ~ 

~,;~I ..J,;t-...11 ...,.;.1,;i"'il t..,~ ~ ~ ~ ...,.;.l~"il ~ ..JJWI •lA ~~ - l • ....r-.JJJ •• J..WI JUI u-,1J iJ ~_;... ~ .l....J •J~J • ~ 
i.,.:al_,i'JI j ~~I u.,J ut.;J.I ~_.;WJ.I ..:,·~\'I ~ )L_,..:i ~~ c.s.lllJ J::..~I Jij_,~ 
~~ ~.JJ ( ~~ J~I ) ~~I JUI 
l!l~IJ ~L......1)1 ul..1A11J .:i"'i~l ~ ""'

1
~ wU ~I l~J , ~J~'JI ~:-,:al ::~~ 

U,.r!" u ~ e,:bi ... : uh~ r-1 J~1 t. ~, 
~I ~J ~ ~J~I ..J) ... .Al.l J.u..l •JWI ..Jc Fmance ) ~~I J,..... J Jtu JWu ~.1.e •• 
JJ.All llA J ~ J~'JI ~ "'iJ ( Mark~! 
r6.:i1 UJI.- i:,IJ ~ , JbJI c.s~I ~ ~ 
~ j JWI ~jall.ll ~ ~.;l~~l J)...:C:ll 
U I~ _fil;j ◄ ?:i':: ~t:i J J::..~I Ji...,b Ji..,..:ill '._;ala.. ½-JJ i:,.o J::.,)'I ~__,b ...,.;.1,;i'JI ~ cS~ 
~ •/ii _l~ ~~I ~J~I ...iJt..-.J.I ~ 'J ◄.J~ 
~l:a..J ~IJ_,Jl ~ ~I UJ,;l..,.. JI IJti.., 

. ~~~1-~1-:-:i~l-uil 
~J~l .iJL-1.I wl i:,.o f'~ Lo JI Yl..:a'JL ... u 

. •l-A wU ~"'ii J,a__,b j.J~I J,-.., JI-~~ r,l 
Lo~ J~I (.,c, •~Le. ~ .l::.. JIJJ~ JJWI 
Ub. j ~ ( ~,;l:a..J ~I j ) J)..,.. 1>° l+ij_p. J 
•~ ~J lA~ ~~'JI~ ~_,..:i.11 
.l::.. JI J_,i:i ~Le. ~ mt..... ~I ~ ~ 
i:,.o dJj ~ JJ1 ~J L.:e_,:al.l ~_,llcJ.I ·w, ~ 
•~ •.>AU;JI •~ c.s~.,rll J->-1i ...il~I 
~I_, U'"'°l,;JI •Y._,ij j ~ ..f.~ ~ •~ 
I lA ul ~~~ ~~I_, , 4.::1 (' 198Q L....J 
...i,;L...-1. I ~.l....i c.s .lll w~'J I ~ j t'""~I 
J,;~I dt ~ ~ c.s.lll .:ii_,JI j .!i.l::.. ~.;~I 
w½ e:--"'°~ L- , l+J~ ~ J •~ •J~.:, 
~ j t""".iJJ •~ u~~I ~~ JI_:,.-; L. ...i,;WI 
~ J ½-J~, ~1 J,a__,..:i J ~w,.., u~"'' 
Le.~ ~ ~ ., .• u 'i:i'·i (SJ~' ~ Le ~, ...i w1 1. . ~ -:11 mu, ._ __ 'II& .'J • !.) ~ i.r u..,-~"' 

47 u--, ~h u-~I ($_,....JI .>'..,i;JI, tSfi_,1.1 ~ JJ-!(12_) 
J.-.i.ll t-~.., •..,Sj ~L..JI ~l:.S t'!"IJ ·~J ~~I J).-1.1 J •,>Al.Ii.JI •.lA~ ~ c~tl ,C:.,- .aul• ~ 

. ~~,.,. 

23 



r 

-

24 



~jS_,LI ~ ~,.rAO 

•~1980 j :or re!J 31 ~ ~J-o•JI ~t~I 

~I tl:J-I f"~I ~I tl:J-I J,-~I I 
I 

A .:.~~~I_, JUI '-""1.; 
.:.l:._,.:i1_, .:.I Jj,.,., 

\\ , "\ \H,o (.ol,.JI t.l~I ~IJ_, 
•.i.-.h ◄!:i-: I t.l~ 
J.~~U.:.~ .:.L......_;1I ~IJ_, A'<- rAtA 

-~.:i .:r.4-_, n,r ' ... (.oW\ 

.:. l:. _, .:i I_, .:. I Jj,.,., ...i,;WI ~IJ_, "\, t r. '< 
~~It.I~ 

\V,r AH ~~I 

.:.~_, U,O.JJI ~J.A.aJ ~JJ J_,i. - \A (.ol,.J I .:.l-..._;.L I '0'' V\\ 
•.;~ 

.:.~_, u,o.,_,i <S~I f"~ r,, \A\ ~~IJJWI n,"\ \'(O• 
.:,~J 

"\, 0 r•V <S~I .:.I,;W:i.-I - . '0 - .i......JI.. ~Jl:, '" .. ' t, (S~I J.,.-I ' ' . t V· o,o ' .. t V· o,o 
~lt~I 

25 



:._; 

·~ 
~ 

' ·, ' ' 

J_,a.i 

~~ 

/\ 0 

\ 
\ 
I 
I 
I 
I 
I 
I 

..:,~ 

~ku/ 
1.rv 

~,J., ~IJJ 
~~~,JJ 

~,~, ~'I 

i.L..1/ ..,~JIJ 

/.\, 
;n 

• 
I 
I 
I 
I 

' \ 
\ 

' 
~•i?,} J.,.-1 (S.Jl ';&.'i'.'-1 J.,.-1 

..:, . ,. (S.JJ 
,. . ,. 

/.A 
/o o 

26 

/.!A 

I 
,.1, 



lLM.1I U>_ la lwll ..J WI ~ I)-w -2 (" i.r ~- ~ -
••·:•i l._:.W, l.)A ~la .:iL........,;.. ◄:!1 J~J f"~J JUI 
~ JAJ ~~I J,a..,..:JI uAfa. ~I .:il~~I 
JL. J.,..... ~~J ◄:!J~'JI ~I J,a_;,w j ~ljll 
i:,U (.:il.i,;....,J ("+-'-"1) i:,~'JI l.)A ' t_.,:JI ll+J 
J.i.~'JIJ (~.,_,JI JjtJI ~li..J) ~4 J.i.~'JI 
o.,>&All ~~'JI t-WI l.)A ~ ~ u..t~ 
.:ii~~, F ~' 4--t 4.,... ~1 uJLa.LI_, 
~UI ~'JI ~IJ uAl:JI t UJ.U ~I 
(•.::·"?' I .:,'.)l...c_, t&I~ .:,L;_,jl_, .:,1.i,;....,) ~'JI 
, WI lJ..i1l U:J.I .:,I · ~I .1.:. •• ~I W La (" t - ~ r-- - . _.,... 
.:iL........,;.. J1i. •~ ~~ t"°_,JI I .a d..t'J_,_ 
.:il~.lll .:1t ~~I ~_,b.1 ~La .:,IJJIJ 
.:iklwll j ~li.._, '5J~I Jli:.I JI l+L~J 
.:iL........,;ll .:1t ~ ~~I_, ~IJ)~ ~L....'JI 
~I iiJk4 dJj ~ 01 ~.J .~l::. ii._>i~I ~UI 
~ l+Jlac.l J~ ~,j,J ◄ ,o,o; ill ..JJL-11 j 
~I .:iklwll '-"" .:il~.lll ~~I -~ 
l+J 1e,o·o;i Jl_,..1 (.,,a l.,)Al,.>i'J4 ("~I .bii ~J 

. u~I ~ J,-.. JA ~ ~WI t&l~I 
(.,,a ~ Lo_, JWI u.o~ j~I j~I 01 -3 
-~J ~~I ~UI 11J)_,J. ~'JI r-1~'11 ('~ 

s- lwll JI lf,AWI 1. - •. - · . ..L -:11 · :11 •-1 I.. • J ~ ('...r= ~ 1.JAJ..,... ~ 
~L....'JI .:,k~I w.,J ~~'JI_, u-6~1 
JJJ ~JG J,c- IJJli_,~'J ,~WI ~ (.,,a ~)4 
~ Jt.14_, ~J~'JI ~I J.a~ J~I j ·JW 
~~Lill J~'JI j ~I iiJkl_, JJ.lll I.a ~~ 
• . '-' LlJI I.I : ... -:.1 ._j l..-1.l 11·••• 1 •• 11 l..)A'-0 • (". .... c.s--:- ~ ~ ~J 
(External Finance) ~Jli.. J.a~ ~lj~ 
~I.JI J,a~I "'5JL....o '-"" ~IJ J.o~ 
. ~I iiJW.'JI J:M-" ulll (Internal Finance) 
i:,I J,c- i:,I ~I '-"" ~ j l:~I .:JJ Ji.l _4 
c.>"J JhJ'JI ....i.a ii.lk ~ 'J ~WI .::.kJ~I. 
~)4 dJ.jJ ($~ ~.,ht ~lj JUI U",J J.a~ ~ 
~L-.14 Ii.~ ~lj.o (.,,a .:ikJ~I 11.a ~ ~ L
JUI ~.ll4 ~~J ~~I ~1->1,IJ ~~I 
~ F- '5.:JI >°'JI .~WI t&l~I '-"" .r!,4,11 
j r-..1.=a..'.i.wJ.1 JUI U"lJ d- ~WI J.1a-o j l.)A~I 
II~ ~L.::J.I ~,>&JI ~ t li:i),J .::,k,J~I 11.a 
iiJJ..>-"4 ~ t""'°_,JI I.a i:,li ~ "~J ,J)_.,11 
l+J ~ .:.,k,J~I II~ FlJ ~ J~I J~I 

. ~J~I ~~ )~'JI 

27 



.,,......--G Gurley and E. S. Shaw., Fi-

l) J. . f E . D 
nand~l Aspects o conomic · e-

velaprnent, AER, Vol. XIV, Sep. 

1955, No. 4· 
R. W. (jo}dsmith, Financial Struc-

2l ture and Development, Ya1le Um-
versity Press, 1969. 

3
) H. T. Patrick, Fdnancia~ Develoip-

Ill!ent and Economic Growth in Un

derdev.eaopmenit Countdes, Econo

mic Development and Cultural 

Change, Vol. XIV, No. 2, Jan. 1966. 

1) E. S. Shaw, Financial Deepening in 

Economic Development, (Oxford 

University ~ress), 1973. 

28 

5) H. Sihahar, "The Structure of Ca, 

pi1-al Markets and Economic Grow.th 

In Financial Development and 

Economic Growth,,. The Economic 

Consequencies of Under developed 

Capital Marke-ts, eds. A. w. Sa

metz, 1972. 

J J_,l:ill JJJ , ~WI ~ _ J~ (6 
i ei11hiJ i elehi t..il J : ,.lll J~~I 
--· -- J ~ . ~ 1979 

.telol , ~ 1978 _ 19.62 4:WjiJI ul:t~I (7 

U"'~I ~_,illl , (SjSj.1 ~ J~ (8 
. ~ 1980 , w~IJ 



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Form","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}



{"type":"Document","isBackSide":false,"languages":["en-us"],"usedOnDeviceOCR":false}


