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���� 3A�? 3*	��B 4�)� =C��CD 	� 3P)� =��	�L9 3�>�� ! 4���� =�H�� `��S 	�ht� 	�/ . -�@�� �� b4M
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���� 3A�? ! ��� �� =��  W+� (	�/j� !    !�M��
�� !��
I�S� �A��� ) 4�� 4���	* ) =/���H� �� 4'
�A��� ='	� ) ��*���>�� �A��� [�9 �� !�M���� =  4�� .���� �A��� !  b	E f� �� (c ��H 2�� �� 	�/

��� 	� 3��4M ��3�*	� ��@�� 3�� �� �M�����' fD�� !�M     �
� 	
C�� b	
E �� ) ;
���  !��I�S� !�M
��� � \	��5 ��� 	� !�M  ��
C�� =P�
  2� t� ) ��� 	� ����� 4�� �� 4��*4M ) 30q  ��	h� (!��v5   !�
M

=  !�H	� !��I�S� ���v5 . 	��
'7 (c ��H 2�� ��     3�	
� �� �4
� c
��@� =
N���      �
� 	
�/ �
��� !�
M
3�P�A* =  3��4M �)8��� !��I�S� !�M � ) 4���� ���� =��P�A* -�]� �� �L�8 `�P� ! �.?�* (	�/ !  =�� �

+1� 3�	� !�� �� ���� a9 3*���� 2�� =���� !�M !     2��	��
�� (���� ��
H) ���
�' 3'��	B ) 	�/
3�	����� !�M ���>��� �� !� !  [�A* �� ��� 	� ����� �����	S 	M =E �]9F  `��S 	��'7 `�L�� �� �����

=  QM�	* �� !��I�S� 4�� ) [�U��� W��O*� ��0H�  ) ��	�  4
��)8 )  ) =�
��.� !)4
�   (4
H� 1390 .(  
�A��� (	C�� b	E �� ! ���� ! �� 	�/���� f� ���/ !      3�P�^
�  �� =
�r� WM�
� �
� (!��
��'�  !�
M

���OM �� =�H�� `��S Q�� [�+��� ) 3P)� !��0H�       c
>��7 ��	
*� ��
' �
� =5��
�*���� �� ) !	���  !�M
��� 	� -�@�� �L �  !��v5gWr� 	��� �� 	h   �� ��
�� !��I�S� !�M 
��   =
  ��
H) ��)8 .   �
1��� 2
�� ��

��� 	� 3��4M �� 3P)� �� 4���� �4�+/ !��������� �� =��� !�M ! ��� 	� !�� �� 	�/ !��v5 ���  !�M
���� �� ���� ���� ! �� 	�/�A��� ) 4�� 3�H �� !��O�� ���/ !   =
  ���>�
�� !��I�S�  4
�� )  !	
>AH

 (	5���� ) =���?1385 .( `�P� 2��M ���AP�1  !   ` ��/g�A��� ) 4�� 	� 	h !  W
r�   �
.�r  !�
M
���� ) ���� ����� ! 4  �����M 	�/� ��	� 	]�    3
�� ��
��� ��	
S �A �H �� !��I�S� �O�� .   2
�� �
.�H ��

  ` ��/g=  ���� ����� 3*	��B ) �A��� 4�)� �� 	h       ��
�� ���
�� 3
P)� u�
' =
��	�L9 W
+� �� ��� .
�� !��E �1  ��)	 � ����� � �� �AP ! Q�]�� !�M���� ��@�� �� u�' =��	�L9 W+�  3
P)� 3��4M ) !	5

Wr� �� �� ����L � ) c���  4����� ������ Wr� �.�H �� 3�O  !���� !�M ! �O�C�� ) 4�M� ��� 	�/ !�M
��� 	� !�	� �� =*��4���� ��@�� Wr� 2�� �� !��v5( =  J��9� �4� ��  �)�	
* 3
��M� !���� ) ��� 

3�� )Erbas and Sayers, 2006 .( 
 �AP�1  2�� ���Pt�   ! =
./ (`�P� �D �� �� 3�� ������ Q�  2�� 	� a�+,� =.?�    `
��S 3
��M� Q
T�

�]9F  ! ���� 3A�? ! ���� (�M���� !��I�S� 4�� �� 	�/ !    �
� 3
�� ��
������ 	�/   �� =
L� ��
�/
� ��'�� ) ;���  4�� �� =P�  2� t� Q�  !�M��O��    ) �4
� �����
'	� �A
��� [�9 �� !�M���� �� �H�

��C�� �H�� ���  �	�5 ��	S c ��H 2�� �� �M�����' ) !��I�S� !�M .  �
� ��N	* 2�� !	�5	]��� �� 2��	����
	� !�����A  ) 30q  	h� u�' =��	�L9 ���� !�N�+� !  (	
N�9 WM)GB -�@�� �� b4M (���� 	�/   =
��	�

 ��	h�	w�U�   u�' =��	�L9�A��� 	� !  ���� 3A�? !     �� �A
��� [�
9 �� !�M��
�� �� =0r��  �� 	�/
��� ) �	�� �.�Hj� ! 3�� 3A�? 2�� 4�� 3�H �� ;���  !�M��LM��.    ) �� 4
+  �� n
B �P�+  ���'��

�j��� ! ��� � �� ;r��  !�M���� �	L.�/ �� !	I�r  ! ���� !     ) !	
]� =��
0  	
� !�)	  ` �� (	�/
�����B !  (��� \)� =*	A  (a�+,�	w�U� ���4�� [4  ) a�+,� !�M 3�� !	�5 .    2�
�r� �� n
B �
���� ��

��*�� Wr� ([4  �@��� (�M3��� Q�M��' �� ��������B ) !	�5.  
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1 . O�a,�A���� #  ��	9D& �� ��G  

���� ��C��H =������ !�	� !      �
� ����
�� �
� ��	
�M �� 3�� -�e (�A��� [�9 �� !�M���� ��I�S� �� 	�/
d'�� K���  ��4+  (�� 8���� �A��� !�M !     !�M��
�� ) �
�H K
���  ��4+  �� �M���� 2�� �� 	�/

4��� ����+  ) =��	� ��� � 2�� �� ��*	��B .   �
��� 3A�
? �� !��
 8 cH	  2�	�	0�A  \��O5 a0E ! 
 ��	�� =�A� ��H��C�� =IIr�1 )���� 3�	� �� �����) ! n�j�� =��L��2(  [�
� �� 2012  3�
�S (

�4�/ ! �A��� ! ���� 4�� �� ��H �� ���� 3A�? ! =  m��	  	�/��� .�� !��E   [�
� �� (��2011 
���� Q�� !  �� W�� �� (��H �� ���� 3A�? �� 	�/57 7�>� ;�	N ) 4?��3   �
�H _1
� �� 8  �
� =�

77/3 �A��� !�M���� �� 30�� 2�� �� 4��� 4?��    ��4
+  �� 	�
��� ��
�8 �	� �A��� [�9 �� ) ��*��
3�� 8 K���  )Sigma, 2012 .( [)4H �� =M�C� ��)1( =  �4M��      7�
>� ;�	
N K
���  �
� ���

���� ! ��)� =E �� 	�/ !  =�� �)2011-1999 (�� �� ;r��  �A��� [�9 �� !�M���� !�	�  �
AP�1  2
 �)49 �� ) O�D�� �����56/0  =���H K���  ��4+  �� ����+  �� ��4+  2�� ) 3�� 4?��)4/4 4?�� ( ��

���� ��	S =����B ����� _1� .=P�9 ��       ��4
+  �
� ��*	
��B !�M��
�� �� d'�
� 2�� K���  ��07/5 
3�� 	�e�� O�� =���H K���  �� (4?�� .�C���  ��4+  (����+  �� 2��|�M   �
��� 7�
>� ;�	
N 2 !   	
�/

   ;
��	� �
� =���H K���  ) ��*	��B !�M���� �� 30�� ;r��  �A��� [�9 �� !�M����9  )8/7   ��
�
Q�3�� 	� . [)4H ��)1( =  �4M��  a9 Q�� (��*	��B !�M���� �� �� ��� ����a9 `� �� 	�/ !�M 

���� !4�P�� !�M59 �A��� [�9 �� !�M���� �� � � (3�� 4?��  K+*29 ���� �� 4?��   �
��� �
� �
M ! 
 =���H K���  ��4+  �� �� 3�� �4� ���� ��I�'� 	�/)58 (Q� �����3�� 	� .  �
�� �	���  !�M�� 8

=  ���� �O�  K���  �� 4M� !     ��4
+  �
� ;
r��  �A��� [�9 �� !�M���� �� ���	� 	�/7/25  (�e�
�]9F  `��S �)�>� � �� d'�� 2�� ��4+  �� !�=���H K���  _1    ��4
+  �
�4/305   !�M��
�� ) �e�

�A��� ��4+  �� ��*��6/1483���� �e� .����+  ! ���� a9 !    =
  �
�� O
�� !4�P�� 	�/    a
9 �
� 4
M�
���� !  	���+  �� ;��	� �� =���H K���  ) ��*	��B !�M���� �� !4�P�� 	�/1770323  )1998094 

M���� �� 	�e�� ����� �e� ��.� �A��� [�9 �� !� !    K
���  �
� ;r�� 07/909   3
�� �e� �
�.�  .
�� !��E ���� a9 (�� !  ;��	� �� =���H K���  _1� �� ) ��*	��B !�M���� �� !4�P�� 	�/1948 )

2198 3�� ;r��  �A��� [�9 �� !�M���� 	��	�. ����+  !  �� !�M���� �� d'�� 2�� �5���5 ��A��
B !�M���� �� �A��� [�9�M� �� (�� 3�� ;.1  2�� !���5 (=���H K���  ��4+  ) ��*	��   (	
�'� !�M

���� Wr� ! Wr� 	C�� 4���  	�/�A��� !�M���� �� (=P�  !�M ) ��*�� ��I�S� �� =��)�	* 3��M� ��*��
Q�  �� =L���� � 2�	��A��� !�M���� =P�  !�M����� �� 3�P�A* !�M=  u��,  ��*��� 2�� �� (���  	
 

�� 	�T W+� ) f��� [�+��� ) =.'�� dP�'�� 4�P�� �� 8 Q�+��  Q�� `�P��1��) �� 8 Q�+��   !	
5
3�� =P�  .=P�9 �� ���� (�A��� [�9 �� !�M���� �� (�� ! �� 	�/  (=P�
  2� t� !�M��O�� �� =L� ���/

3�� ����4� =��4�D 4�� ) �4��  ��'�����.  

  

  
1. Sigma, Swiss Re    2. SWISS RE     3. Insurance Penetration 
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�"�(-1 .	C
�V3 ) i5�� q��,3	D��$ )�0 ) 	��F ) ��� �7 �0��1. �* #�   )�01999-2011   

�0��1. ��  

 r�< e
#d

#�  	��F 

)�=�*(  

 #�  	��F s8

)��K�$   

)�t* &����3(  

 	��F s8

 	�#� #� 

)�t*(  

 #�  	��F �'�

L�  	��F l.

)�=�*(  

�	��  1/0 7/230  24/3  2/8  

�����B  29/0  348  09/2  43  
!O�)4��  78/0  3309  62/14  56  
!OP�   04/3  4768  7/181  64  
3���  15/0  8/108  43/41  21  

\�FC��  45/0  333  17/2  67  

	��O@P�  044/0  62/43  3/1  6  
n���  19/0  3/61  97/5  10  
�)�����  22/0  85/90  67/6  13  

Fj)O�)  087/0  184  65/6  2/3  

W��	   86/0  5/522  76/16  51/29  
 !�M���� K���   

��  �A��� [�9;r��   
56/0  07/909  7/25  1/29  

 !�M����OECD 073/5  1770323  6/1483  59  
=���H K���   4/4  1998094  4/305  58  

 3I5J:Swiss Re: Sigma, 1999-2011  a�+,� ��0��,  )  

  

2 . #��� <��$
  

1-2 .�,��� # #���9�& �����@
  

�� �� =��@�8 �� ���� ([��A  ��E   4
���	5��� 	��  �� ��v5      =��
���E��� �� =
��� �
�*� 3
�� �� W
 ��8
=  3�	9��,� ��I'�� },� !�	� �4�� ! ���� �	���� !  3�� ���� =��D��D �� (!	]� ��54�� �� 	�/

4��� �4� ��*	�vB ����E� -4/ `?� 8 �� �� .  �
��� !�
N�+� [4  !   �
AP�1  �� 	
�/ !    !��
� !	
]�
)Yaari, 1965(  �
]��� 3
���.1  !���	q��49 	� (       ��
�/ 3
,� ) ��
��� 4
��t� �����
' 3
�	B	� !�
"���� (���� =�����E��� ! b	I  !��^� ) 	�/�4���" 4��	5 x	1  .���� !�N�+� ([4  2�� �� !   �� 	
�/

b	I  c���  d�Ir� ��54�� [4  u�D��D �� ) �4���"W'	D �)�" ) 4� =��	� �j��� �� !��� !  [4 
"2^�1 �� 	�/ [�E �� =54�� W'	D" �Q��I� f� �� �� ��� �� =
  �M�����' (!��I�S� !	�5  4
�����

���� 4�	' �� �� ��' !��]��� 3���.1  ! 4�M� W��O*� ��e�� !	���  3*���� ) 	�/ .  (��
]�  2�� !�	�
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���� !�N�+� ) 2^�1 �� 	�/ [�E �Pt�  =��	� �� !) !    �
� ��
�� ��� =�� � �����B [4  f� �� 	�/
� ��	*�� 4/ `�P�=  =A� ��' �	  � � �� =M�58 - nB a�	E �� �� 4��� ��� 2���v5 =S�� ) =����� ��4��

8 =54�� �� 3]*�,  3�H ) ����� !4��	' J��9� (��' ������' !�	�   3�	�4
  �� W��
' �	  (�M
4����� .    4
���	* 3��)4
,  �
� 30�� �� ��' 	�/ [�E !��]��� 3���.1  �����' 3�	B	� (!��� [4  ��

�nB c�@=  	q��49 ��4��4�� .[4  =  �� !��� �4� ���>��� �� ���  �1��� ���?)1( ���� �?F':  

)1         (
{ }

)()()()()(:..

)]([)()()]([)()()(

tstjtctmtSts

dttStttcgttcEuMax
T

+−=

+Ω= ∫o ϕβπα
  

�8 �� ��T , )(tΩ  , )(tα  , )(cg  , )(tπ  , )(tβ  , )]([ tSϕ  , )(tS ��   (	
�/ [�
E ;��	�
   ) ��� c��
� (��� )��
  =�M7 c��� (�	  [���9� (3���.1  c��� (=�M7 `�O�� c��� (4��  �4�� [���9�

nB3�� ��4�� .nB c�@� 4���	* 3��)4,  ��(��4��)(tj()(tm))(tc ��    (�	
* 4
 8�� 4�� �	� ;��	�
3�� �	�� �	� ) b	I  4�� �	� .�� ����� 	��  (!��� [4  ���4 8 3�� �� (����E� 3P�9 �� b	I  !

�� ����� 	��  =� 3P�9 �� b	I  �4 8 3���O�C�� ��H) ) =�����E� ! 3�� 	��	� ��� ./ �� (�	��  )� �4
�+
�O�C�� =�S) ! ���� 4�	' �� �	* (���� ��H) ��� ! =� 	�/    �
���� 	�
�  ) ��	
� 3�	�4
  �� =�����E� ! 

=  	��	� ����E� 3P�9 �� )� b	I ��� .   b	
I  f
� (!��
� !���'�� [4  J��� 	� (�@��� ��  (�4
���
       
  !��4
�	' ��
' 	
�/ [�
E !��
]��� 3
���.1  W��O*� ��]�  �� �� 	�/ ����=  2�4
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;���  3�*�>� -4/ ) ����E� -4/ ( -4/ 2�� ) 3�� 	�e�����/����� Wr� �� = ��/ � !    }
/�� (	
�/
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E
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�
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M�����	S �� ���
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1. Commons    2. Ronald Coase   3. The Nature of the Firm 
4. Imperfect Information         5. Information Asymmetric 
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1345- 1382!�M���� ) �4������?  !3>� [�� !�	� !�M1998-2002 ��'��	B 4
�� . {��
��  �
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1. Beck and Web  2. World Development Indicators (WDI)  3. Sigma, Swiss Re 
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)3 (           { }ititititititit VACCPSGERQRLfGOVERNANCE ,,,,,=  
  !��0  	� ��
N	* ) `0S �� �4� -�@�� ��AP�1       =
  ��
]��� a
�+,� =
/	* ) =.
?� !�
M    	
h� �
� �)�

	w�U�  d'�� (=��	�L9 3�>�� ��0�� !�M�A��� =P�  ! !�N�+� 	� !��L�� �	� ) =.'�� dP�'�� 4�P�� (
���� !  	h� ) 30q  	�/	w�U�  ���� !�N�+� 	� -��� �	� !  4��� =>�  	�/)[)4H 2.( 

 

�"�(-2 .�*�* c�d�$�3%  " )��3> )�0��3 )�#F ��:,� *��3 )�0  

#G�H,3   u
#D$#G�H,3   �3% ��:,� *��3  

LIP ���� 7�>� ;�	N ! 	�/  	w�U�  �����)  

GOVERNANCE =��	�L9 3�>��  +  
INF -��� �	�  -  

FD  d'���A��� =P�  !  + 
GDPCAP ���	� =.'�� dP�'�� 4�P��  + 

UNE !��L�� �	�  + 
  

5 .W,�9� ���I� " ;(
 1���  

 !�N�+� 	� u�' =��	�L9 	h� [4  ��)8	� ) =������ 3�H���� !  ��� ���� `��B �� i��P�B �4��� �� (	�/
����    �
 �8 �� ��
]�  2
�� !�	� ) ��*	5 ��	S � �8 ���  !�� 8 !�M  F    4
� ���>�
�� 	
��P)  �
1���4 .(
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��N	* !  � �8 �� 	>?F ���� ��� i��P�B (	��P3�� !�� 8 !�M . (�1��� 2�� ��N  :  (�M��
�� ��4
A�  
T  : ) =�� � ��4M��  ��4A�K  :3�� ��)8	� ���  !�M	� ���B ��4A�   .  

)4                          (
)/()(

)/()(
, KNNTR

NRRF
UR

RUR
KNNTN −−−

−−=−−− 2

22

1 1
1

  

(��* � �8 ��2
RR 4�+  [4  �� `?�9 2��A� ;�	N)=P��A  ��A�	  `S�49 \)� () 2

URR  ;�	N

 4�+ �� [4  �� `?�9 2��A�)���� `��B \)� (3�� .�� {���� a0E  ��4+  !�	� �4 8 3��F  �� =��0��, 
 [)4H)3(���� ��� ���� `��B (=  ��	S \	�vB ���  !�� 8 !�M�	�5 .      �
� [4
  ��)8	
� !�	
� 2�
�|�M

 3��h ��	h� \)� ` �� 2L�  \)� )� ���� `��B \)�)M���� ) cE�+  ��	h�  �
� �	w�U�    =,�
N�� !�
M
4���� =C��0�M ( =*��I� ��	h� \)� )) �� cE�+  ��	h�	w�U�    4
���4� =C�
�0�M =,�
N�� !�M (  ��
H)

���� .=  ���>��� 2���M � �8 �� (\)� p�� 2��A� !�	�  [)4
H �� 8 {���� �� ���)3(   �4
 8  ) 3
��
t� ���  �� 3��h ��	h� \)��=  ��	S 4� 4M�. [4  (2��	���� ��        ��)8	
� 3
��h ��	
h� �
� ) �
��� `
��B ���?

=  ��� )b	��  (�5	�  ) ����1387.( ��L� ! ���� ���  �� �� 	C�� =
  ��	S �H�� ���  `��B !�M  (�	
�5
�Pt

�  ! 3

�� cE�

+  2�

� =C�

���) ��

H) . �	

�B cE�

+  =C�

���) �

 �8 �� ��

]�  2

�� !�	

�  

)Pesaran, 2004 (=  ���>������ . ��     �
� =
H)� =C�
�0�M ;�	
N �� \)� 2
��    �
1��� ���
?)5 (
=  ���>������.  
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 (8 �� ��T  :����4��� !  ) � �N  :����4��� ! 3�� cE�+  .   2
�� 	>
? �	* 4� �� ���? ��
=  4��t� cE�+  2�� =C����) ��H) (� �8��� .   [)4
H 	
'8 ���� �� � �8 2�� {����)3(    �4
� �
j���

3�� .��M =  �]9F  �� ��E��� 8 ���� !         ��
H) -4
/ 	C��
�� �	
�B cE�
+  2�
� =C�
���) � �8
[4  cE�+  2�� �� =C����) 3�� 	N�9 WM)GB. 

  

�"�(-3 . &�3L> N
�,F  @���0 " #��K  

	!�,  Prob &�3L> ���3>  &�3L> 6�  

��)8	� �� \)� `��B  000/0  282/192F =  F _ 	��P  
��)8	� �� ��	h� 3��h  0001/0  868252 /=χ  2���M  

���4� cE�+  =C��0�M  513/0  65/0CD =  cE�+  =C��0�M  

  

�� 	]����  [4  (� ��� ��  ��� 2��r� 	�� ���?      [)4
H �� ;��	
N ��)8	
� {��
�� ) 4�)4(   �
?F'
=  ��	5.  
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)6 (      
itUNELGDPCAP

LFDLINFGOVERNANCELIP

ε+++

+−+−=
−−

)/()/(

)/()/()/()/(

//

////

683427

18376226899

0150680

2500320410466

  

  

�"�(-4 .�,
* l�� W"� �* ��3 e
�#d *�">#F N
�,  

LIP  
o

β  Governance Log(INF)  Log(FD) Log(GDPCAP)  UNE 

e
#d  46/6-  41/0  032/0 -  25/0  68/0  015/0  

 ���3>t 89/9 -  2/6  76/2 -  18/3  42/7  68/3  

P-Valu  000/0  000/0  006/0  001/0  000/0  000/0  
2R  97/0  

F-Statistic 7/320  

- =�A  �� W�� ����E� _1� �� ;��	N !���95 %3��.  
  

 [4  ��)8	� �� `?�9 {���� J��� 	�) ���
 8 	���+        [)4
H ) [4
  2�	
�� W
r� �� �
M4(  �4M�
�  (
=   = ��� �� ���	w�U� ���� �����A  !�� 8 ��,P �� �M -��� =���r� ;��	N ) 4��	w�U�    4
���� =
�jF/ �M

Wr� �� =��	� ���  !	]� Q�M�>  ) =�	@� ��AP�1  �� ��4���M ��5��� `0S !�M . �
� � ��� ��   ��
]� 
a�S� 2��0��5�4H =��	� �� (	�� ��t �� f� 	M 	�h	w�U�     �
��� !�
N�+� 	
� �
M !     ) }
,� W
r� �� 	
�/

�@��� =  ��'��	B !	�5���. 
 

6 .���9� " d�� #��L  

1-6 . 7�� <�&��6H ���0 ��>K�  

���� 7�>� ;�	N 	� u�' =��	�L9 d'�� �����A  ) 30q  	h� 	C���� ({���� ! 3�� 	�/ .   ��
0�� �
� =�A�
L9 3�>������� !�N�+� (=��	 ! =  W��O*� 	�/4��� .�@��� 2��  ��)�e (u) ) f� ��AP�1  {���� �� !	�5

) 2���* (=j���  ) ���� 3+��1  X�� ) !�D ) ���L�M .�A��� 4�.� ��)	 � !  W
r�    ����
� �
.�r  !�
M
� (����� ���� Wr� ��I' !  �4
�/ �� 3P)� �� 3�� =��M���� ) K��	� 2�'�� QM�	* �� 	�/ !   -�
@��

��� � 4����� ) 4�8	� ��' =��0���B ) =�����9 ����)Wr� 2�� 4�� ���8 3��4M ) �M �/ c>� �� �M� ! 
4��� -�	  .������ 	� =��0  ) ��L���� (4 8��� =�P)� !�M���� (!���� �� =�S)   ��
��� ��
H) !�e��

 �
� ���S 3����9 (4���� x	1  2�)� ) ���� ���	+  ) 2����S (4���� �
��5    ) ��
� [�
�/� ���>
I�  !�
3����u�D��D ) �M �)	
5 b	I� �� =����S !�M     =
  	
@�  (4�
��0� c
>��7 !�
M 
�   (�M4
 8�� �
� 4��
��� 	�  W��O*� !��I�S� 4�� ) !��v5=�e�E =54�� �� 4� � (4����    !�	
� ;
���  !�
R* (��� ��4�4B 	�

3�P�A* W��O*� ) ��@����� 	� !�M (���� ����� �� �N�+� W��O*� ;H�  3���� �� ) ��� QM�	* 4P�  !��v5
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������ ����� �G�) !  	�/��� .�L9 !4�.� !�M��, ���9 �� u�' =��	 ! � ���� 3A�?� ���� ��I' ! 
�� 4����0/ 	�/ :  

1- ���S (=��	5 2-   (�
��� 3A�? 	� 	hg  ) 	���  ���]�3-   ��
�    3A�
? �� c��
�  u�
.1  =M4��
(���� 4-  (= ��/ ��L*� �� �H��5-  ������!�e��   ���
9 �� �	�4
  u�
r��� �� �M !  3
����   (!��v
5
� ��	���.�/ ) !O�� (Wr� 2�� =�6- ���B �� 3�*�>�   �
��� �
� ���� 3A�? =��5  ) ���v
57-   W��O
*�

��/FE� �� =�	���.  
  

2-6 . ���� e�� ��>K� 

��� 	� 	� ��v5	�ht� ` ��/ ��!��v5��� 	� �.�H �� �4 4�.� !�M���� �� !��v5 !  [�B \��� �>9 (	�/
��� 	� 	]� �� �����	S �4  ���B �� ��� 	� )3�� ��v5 .��� 	� 4�	' ��4S ([�B \��� WM�� ) -��� ! 

���� ! ���� !�	� �� 	�/=  WM�� ��v5b	I  !�	�P� }/�� ) 4M��4���� ��	� !�	� �M    �
� �4
��8 !O
��
���� �� 4' =  !���� .���� !�N�+� 	� =>�  	�ht� -��� �� 3�� ��]��� `��S (�vP !    4
��� ��
��� 	
�/ .

��M  �� �� ��E [)4H)4( =  �4M��    �
��� 7�
>� ;�	N 	� �����A  ) =>�  	h� -��� (��� !  ���� 	
�/ .
�@��� 2��  �
�*�� �� !	�5    =j�
��  ) ��)�e ��
AP�1  !�
M)2013(   X�
� ) !�
D ()2009 (  u) ) f
� )

)2003 (���� 3+��1  . 2��	w�U�  �� ��� 8 ;�	N ) 3�� �4� ��)8	� =�����CP ���? �4�M� !   W
��
 	w�U�  2�� �� 30�� �����)	w�U�   W��O*� �� =�A� (3��1 %���� !�N�+� (-��� �	� �� !  ���4
�� �� 	�/ ! 

032/0 %=  WM��4���.  
  

3-6 . ��>K��C��� <)�
 # 

`���� !�M����� ) �M��O�� �4+* ) �)4,  =P�  ������� �4��� �F���� �4+* ) =P�  ) =P�B Wr� �� �G�)
(=*�� !��0�/� ��O� �� =L��A��� �� c���  2�	� ! ��� 	�!��v5���� 4���  �4 4�.� !�M !  3
�� 	�/ .

�A��� !�	� (2��	���� ! ���� ! �L0� �� `L��  ) ��	��5 =P�  ����� (	�/ !   (=P�
  ����g  p���� (=L���
���� ! 4���� ��)	N ��� 	� !�M����� ) =C������� .��.� (�M����� 2�� �� !  �����  �
��� �
.�H �� �
 ��  �
M

=  \)	* ) 4�	' ) [�+��� �L �4���� .��M  [)4
H �� �� ��E )4(   =
  �4M�
�   �A
��� (��
� !  =P�
    

)GDPM /2 (�A��� 	� �����A  ) 30q  	h� ! ���� ! ���� 	�/ .�@��� 2��      ��
AP�1  {��
�� �
� !	
�5
 X�� ) !�D)2009 ( u) ) f� ))2003 (���� 3+��1  . 2�� �L��� �� �H�� ��	w�U�  ��   =�����
CP ���?

=  (3�� �4� ��)8	� W��O*� �� �� 3>5 ���1 % ���A���  =P�
  !  �
��� !�
N�+� ( !    ���4
�� �
� 	
�/ ! 
25/0 %=  W��O*�4���.  

  

4-6 .K���&�� <��&� �)���� (�)�� ��>  

       �� !	�
��� Q�
� ) �
�*�� ��
0�� -�	
  4
�	' ��4S (�)� 	�e�� !���� �� ���	� 4 8�� �� ���4�� 	M ��
nB �� ��' !�M4 8�� ��4��=  ���� �� �� 4���'� 	�/ !4�M� ��I� .���� (�	�� e�� ��  (��
' 4 8�� 2�*�
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_1� 8 �� ) ���� 	��U� O�� �� W*	I  =  ���/ b	I  ������ 4�	' �� ) 4�� !  �� �� ��' b	I  (	�/
=  2��R� �4��8 �� 4 8�� =P���9� ��	��U� 	��	�4�� . [)4H �� �H�� ��)4( ���	� =.'�� dP�'�� 4�P�� (

��  �
��� 7�
>� ;�	N 	� �����A  ) 30q  	h� ) 3�� �4� ��*	5 	]� �� ���	� 4 8�� !�	� !���A  ���/ ! 
�� 	�/�� .�@��� 2�� ��*�� �� !	�5  X�
� ) !�D ��AP�1  !�M)2009(  u) ) f
� ()2003 (  ) =
��0/ )

 �4��'��)1391 (���� 3+��1  . 2�� �L��� �� �H�� �� 	
w�U�   �
�       (3
�� �4
� ��)8	
� =�����
CP ���
?
=   W��O*� �� �� 3>5 ���1 % �
��� !�N�+� (���	� =.'�� dP�'�� 4�P�� �� !    ���4
�� �
� 	
�/ ! 68/0 %

=  W��O*�4���.  

  

5-6 . #��6�� e�� ��>K�  

�� ��� ��� {���� ���� 7�>� ;�	N 	� �����A  ) 30q  	h� !��L�� �	� !    �
@��� 2
�� ) ���� 	
�/   !	
�5
��*�� �� a��1  2���� ��AP�1  !�M)1980 ( =�����P =PFH ))1384 ( 3
�� O�� . �
A �H ��   �	
� �
� !�

 W��O*� [�9 �� !��L���4��8 �� 30�� �	* ����E� (3�� !  =
  WM�� ��' =.U�    2
L�  �	
* ) 4
���
�T4T� ) `U� ��� 3�� �� f��� �� 3�� ! 4��� �H��  ��' �4��8 4 8�� ��0�� �� �4+* �� =��� . !)

 �H��  !�	� 4��4��8 !�	� !4 8�� ��@�� 	L* �� (f��� 2�� �� ! ������' ) ��' =
  \� 4
�*� .  �� =
L�
��� ���� 4�	' (f��� 2�� �� �.��+  !�M !  ��� 	
� �� !	���  3*���� ) =���� ��)� �� 	�/ !  �
��� ! 

3�� �4��8 ��)� �� 	�/ .���� 4�	' �� !) cS�) �� !    !�	
� �� W
 ��8 (	�/  ������
' ) ��
'  QM�	
* \�
=  4��.  
 
7 .��A#(��  

���� 7�>� ;�	N ! =���� �� =L� (	�/d'�� 2�	� !�M�A���=  u��,  �M���� =C�*����� .  ��)	
 �
���� !�N�+� W��O*� !�	� ! =�� (	�/\)� �� K+* ������� 3��S WM�� 4���  =��4S !�M� ��  ���>���

�A��� �L.� (���� ! ���� !    
���  ) -��8 =
1�,  ��
@�� �� ���� 	�/     =
1�,  2�
�D ��
@�� �
� ) ���� ;
=  ���� ����� ��� ! �� �� 	�/ ��� ��� =����B ) =����� !�� .    ;
�9 	
� u�
' =��	�L9 (����� 2�� ��

Wr� �� �� =C���C�� m�0��� � !��I�S� �.�r  !�M�        	
� 	hg
  `
 ��/ �� =
L� (���� =P�
  ����
� ��I'
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��� ! =

  u�
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��	�L9 3
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0�� ) ��

�� !�	

� �O

�C�� ��

@�� `

�P�
��� 	� !��v5 4 4�.� !�M���� 4���  � !     �
��� !�
M�����	S ��
+A�� !�	
� ;���  =1�,  ��@�� ) 	�/ ! 

���� !�N�+� �� =��  W+� (	�/ ! ���� 	�/ . [4  �� �H�� ��   �4M�
�  (;��	
N 2�
�r� ) �4� =*	A  
���� 7�>� ;�	N 	� �����A  ) 30q  	h� u�' =��	�L9 d'�� �� 4��	5 !   	��
� ) ���� 	�/	w�U�   !�
M

 !��I�S��� WM)GB 2�� �� �� ���/	w�U� ��*	5 ��	S ���>��� ���  [	��� !�M   (���	
� 4
 8�� ` �� (4��
�A��� =P�  ! ���� 7�>� ;�	N 	� �����A  ) 30q  	h� !��L�� �	� ) ! 4���� 	�/ .=P�9 ��  ��	w�U�    �	
�
 -���)b	I  3��S d'�� �� 	��U� 4?���4��� ( ;�	N 	� �����A  ) =>�  	h�  �
��� 7�
>� !   (���� 	
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�O�C�� ) ��*�� WM�� -�	  4�	' ��4S (-��� W��O*� �� �� ��A  �4� ! nB  �
��� W
r� �� -�	  ��4�� ! 
=  Q� 	�/ ���.  

�@��� 2�� �� (3�� -�e ����� �� !	�5      W
+� !���� �
��� 3A�
? �� 3
P)� (�
� ���� ����� Q�   !�
M
�/��@  ) 3�� =���� ! 2�� W+���� (�M  =
  2��
R� �� 3A�? 2�� !4 8��� ) !4��� 4
�� . 
.�H ��� ! 

W+�=  (3P)� !�MpFE� W+� �� ������� �� �	� ����� =����!	C���� �� 30�� �� ���v5 3�	�  !�
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Life insurance is considered as one of the most important types of 
insurance industry and an indicator of economic development. Despite 
overall progress, life insurance products as a need of today’s life have 
not achieved its deserved place in consumption basket of most 
developing countries households including Iran. One of the factors with 
a significant impact on life insurance industry is the quality of 
governance. The main objective of the present study is to evaluate the 
impact of good governance on the demand of life insurance in Iran and 
selected developing countries during the period2011-1999, using a 
balanced panel data model. Results show that, good governance 
indicators have a significant and positive effect on the demand for life 
insurance. On the other hand, control variables including GDP per 
capita, financial development and unemployment rat have a significant 
and direct effect on the demand for life insurance. However, inflation 
rate has a negative and significant effect on the demand for life 
insurance in selected developing countries. 
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