LTl JSagllg gttt 5
gt Oleliuall ged (S0
(e W) Araldt Joud B

(%é)‘..s}‘?'} \ S}C
350309 5Ll S (B ue Liwe slatdl 3305
i = Olgla Aaals JleeY

azza_hegazy@yahoo.com. Lo SN G



(e Al ) Agalid) J9utll B Aglaganil) SrleLiuall pad 8 T Lalt JSughl g sgtaltl 4

do e

Fleall 5ol all 3doeaS L) gy el  pie Lololl ALLEN 5 g3l 3 5
anailast Lo g B gedl 5T pandl ol s JLll UKl Gandl anl A3 . o pe (o0 01552 L)
) el (e daxs ol il I didl padl G e 45,085 Sl jeaes
ol il OF 15asT5 L?JL.;.H ol ol o sliadl jandl o2 = b -(External Finance)
Sals Ul T gy Sl Bl 3 ga5 G gow &SI 30 gl B 1 08 o I

Sl slasV s Laldl J ol s oY 5lussde b Al Aie wilog Slls s 5 b
f,w\&,u\&Mg!ouw\ﬁgﬁ@u\J;mu@_;_;utwwbsy
A Ol e i) a s e il plezaV1 01 B3] SGLE 5 o o)
Lo oy Sl ells b sl L seddl e dazed 3l leliall o 5 3T JLI K0S g
U3 1 Tolnal s oloall sl s 555 LI UGl Lyl OIS b g ol sLaSVI iy
A iy ol lelall pos 3 Wl Sy skl 530 tlaslis s 5 Lot al )l Gikgis
) - A )Gl o gadll o daza

skl e 05 3 el b ) eV e sleze VI 55 ) B sl L] s
oA skl sl 15 LS (el sl Gam B ik ol Sleluall pa 3 W ISl
(g randslad¥l b eluall sl addle s JWI phaills Sl o 350 o 50 Sig ol

ijF}@.i«JLw}SJfW o NP PRV RPN TS I SO [ S PR CTO
2 baadls O sdl el el (AN Sl ol 55 50 N BLOYL o glai s alSas JLol ol
Tl Sl Gan o e e 850 ( JLl shadly 3 sdls B el el AlsLicld
Gl pal) Emgs W1 dll e sl - ol sadl 3 JLI ISl skl e J5 5T sl A
AL BLAYL Ll ol e Ciro 5 Jo Jardl SIWN ¢ sl Ll pasuandl ol 23 5015
sLaVI b JLl pladl ol a5 Lo e al 3 e sl (s 5215 Loy ulill s 5 50
Jozils ualsdl + 2l W Ly sluall gaddl e Gl ulSlaly Ky 05k G oy (5 mall
.qu\}.»;uw;wi@;{gw\tw\ﬂ#ﬂaumlyn@u,.\ﬂuu&

AL Aol bl 015 g sl WY1 Y]
Sl ey gy el ol s -

e blass By 055 Y1 Slawsall J5 &l Lo JLI plall Gy o Sy
O il ep ddl o Il g

Augustine Ujunwa [et al.], «Financial Structure and Economic Growth in Nigeria: Theory and Evidence,» (1)
International Journal of Economics and Finance, vol. 4, no. 4 (2012), p. 228.
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R. Glenn Hubbard and Patrick Anthony, Money, Banking and the Financial System (New York: Prentice (Y)
Hall, 2012), pp. 1-17.

René M. Strulz, «Financial Structure, Corporate Finance and Economic Growth,» International Review of (Y)
Finance, vol. 1, no. 1 (2000), p. 14.

«The Financial Development Report,» World Economic Forum (2011), p. 3. (€3]
Gerschenkron (1962); Bhide (1993); Stiglitz (1985), and Diamond (1984). :Lféj.a.oﬂ rUé.'J\ é.&é}« oo (o)
Boyd and Smith (1998); Boot and Thakor (1997); Jansen and Murphy (1990), and :%SEJMJ\ rUlg'Jl SR
Wenger and Kaserer (1998).

Kul Luintel [et al.], «Financial Structure and Economic Growth,» : il ccolul jldl edia e ole glandl oo 4y 50
Journal of Development Economics, no. 86 (2008), p. 181.

Franklin Allan and Douglas Gale, «Diversity of Opinion and Financing of New Technologies,» Journal of (1)
Financial Intermediation, no. 8 (1999), p. 75.
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Julien Allan and Rodolphe Blavy, «Market Phoenixes and Banks Duck: Are Recoveries Faster in Market- (V)
Based Financial System,» International Monetary Fund, Working Paper; no. 213 (2011), p. 7.

Ross Levine, «Bank-Based or Market-Based Financial Systems: Which is Better?,» NBER, Working (A)
Paper Series; no. 9138 (2002), p. 2.

Ujunwa [et al.], «Financial Structure and Economic Growth in Nigeria: Theory and Evidence,» p. 229. (€Y)
Thorsten Beck and Ross Levine, «Industry Growth and Capital Allocation: Does Having a Market- or () +)
Bank-based System Matter?,» Journal of Financial Economics, no. 64 (2002), p. 148.

Raghuram Rajan and Luigi Zingales, «Financial Systems, Industrial Structure and Growth,» Oxford (\\)
Review of Economic Policy, vol. 17, no. 4 (2001), pp. 473-474.

Beck and Levine, Ibid., p. 148. oY)
Allan and Blavy, «Market Phoenixes and Banks Duck: Are Recoveries Faster in Market- Based Financial (Y)
System,» p. 6.

Levine, «Bank-Based or Market-Based Financial Systems: Which is Better?,» p. 3. (QFI)
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