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Introduction: Introduction: Health insurance is one of the health requirements that is being consid-
ered by governments in most developed and developing countries. Since the insurance industry is one of
the most important components of financial system, it is necessary to investigate the effect of financial

ensqy

reform policies on development of this industry, especially health insurance development.

Methods: This study, investigate how financial reform policies, including the overall financial reform
index, and also the sub-indicators of interest rate control, privatization, entry barriers, capital market
liberalization and securities market policies, affect the health insurance development for 30 selected de-
veloping countries during 2000-2018. This research is a practical and quantitative study that has been
performed using dynamic panel estimation using Generalized Method of Moments.

Result: The results of this study show financial reforms can lead to development of health insurance in
developing countries, however, the interactive results show increasing economic development level can
increase this effect. Sub-indicators of entry barriers reduction and privatization in the basic and interac-
tive models have a dominant, positive and significant effect on the health insurance development. The
capital flow liberalization is significant in the basic model but is not significant under the influence of
economic development and expansion of financial markets; also, the securities market policies has no
significant effect on health insurance development in developing countries. The interest rate control has
a significant relationship with health insurance development in a market-based system only.
Conclusion: As a general conclusion from this study, it can be stated that high government interven-
tion in developing countries is one of the deterrents to financial systems and their impact on insurance
sector. The results of this study showed that most financial reform policies, independently or under the
influence of conditional variables, have a positive effect on health insurance development, therefore,
developing countries can consider implementing these policies as a medium-term solution to improve

public health and develop health insurance.

Keywords: Health Insurance, Financial Reform, Developing Countries, Dynamic Panel Data

Citation:
Shamsoddini M, Hormoz B. Investigating the effect of financial reform policies on health insurance development in developing countries. Iran J
Health Insur. 2020;3(2):104-115.

\of



P44 Ll ¥ o jlad X o 50 | Ol ! Codew dass i 350 — cals dolilind g o oJlao

3oy dows drwgi g Jlo OlodMol lcawbow il
AM};JB)O ‘su)g&f)ﬁ

r}a).b ol e :‘*‘&,U!um.& e

Ol eombie jans (5 50,0 olKils (5 laslus g o o 0aSLiils wlal g (5 ool 09,5
Olnlelaaly cpil bl asly g5 ply olKails ¥

Ol el yan (8 50,0 olRzils (g luls 5 Co e 0aSiils wolaidl § (s lls 05,5 JLotiwl o oWl e alaas 1 glumo oddaws b
mshamsoddini@hormozgan.acir : s 2SIl oy

VARSI by g, WWAANYIYS el yo &b

WAR/SIYE 1T Liil g ,b WAYFIA puai &,

Lol dgs dz 55 3 )00 drgl Jlo )0 g A8l drwgi (6lo )eulS ST 10 dS 0gud oo Cg—mite Ceadlw 095 Dbl 5l Lo ys dns ta00dio
2 Sl pllss 565 5 g ool slacanlin 13l sy T o o 1 Lo )528 o pitanes o (61321 51 (S Ao Canivor aSTowT|
S jimeS 5 axlpnass (5lajlisS (hg,a by Bl (wesS sl oslital b aS Cusl (8575 (3 ) (Ao (Al (nliow 2 P9
ez g (o Dol S asls alex 3l Jlo Sldal glacwlw 5)35):3;13 S5 g opl j0 0 el 0l Y )]
oy dazs dxwgi o 5ol 3lgl 3k (stolas g asle oo 02 (s3ludlil 099 ailse i3l cogan w0 g 5 U5S (£ 8 sl el
A gy g VOVAL Yo v e o Sl )0 dasgs Jljo Codinne jqiS Yo (ol

aisls las Jelad gl 9 958 yorie drwgi Jlo 10 (b, 5iS )le 1 Ao dxigi 4y Wilgs o Jlo DlDal ol gl ull yy :ldasidly
wb Joo 10 alo b > g5luslyl (asls a5 )lo (yleyd dew drwg p jloline g Cua ng: gazsb |, e il Lelss g sl slo Jo
&b il ol 3lygl Jhl siwlas pioren s loline Jbo sl )lil (55 ,5S g golasdl anug J...vb o Lol el lolize
Oloye don dxwgi b 5L 5 cie i S5 50 a8 S50 0 75 0S8 el o IS dnwgi S p0 (sl 988 yle o dey drgi
Syl Jloliee bLS )

tos i 2 LT 608 150 5 o slapiass ;5 00 )lo3l Jolge 5l (S cnmgi S50 sl 58 cdgs oly; Slacdls gy Ao
e Al 5l e by sl e 23t Con by it & jgots Jlo Slodol glacsliw 12514 ol lis anlllas ! gl o
Algs o eslo yd Aoy dagi g Azl T Loyl 1 g (6l drigi Jlo 50 (6l )5S ¢ bl e 3 g 3510 Lo )0 dan daigd
XK s a8l lereas | il ol 6l 2

Loy Bb cdmwgs Jlo )0 sl ,giS o Jlo DloDal ¢ ylo yo dos 1 guadS 5519

oS lean e g Lo bon (nl Sy &5 olddons 995 90 doddo

AN

slaasly wiad )l 8 i by cod | ws b oo e ol (0250
Dot salgs sl ansls 15 (6 by sito 5 liiiansl>

s Blge St 5l (S olaidly Jb slacysgase

5 Jet—s [¥]05, 00 Jomsiay codl lacdl e Slons oy

lacdss o350 dacdss sla,lSal; alox ) (leyd o 5

2 6l Gl dan S BBlas og [l il ax g Jl> o
2 e o il 5 Sl i i s 5 s
6L®¢Lo.u oo).‘;.mf o)_')lS 9 u...o.m‘ b}m‘s‘o g0 6CL0...’>‘ olé)
30 g Sl dsal> 01,81 o 6 e (YL S,y Jdoas ol



144 Gl ¥ o jlad o 50 | Ol ) oM dads i 50 — cals dolilind

Ol ool o 53 (o loenlw wigl azd 5 1o 15 olal P
s S 5 3l 2 e Sl 52015 90 2 L 5
S Sy Jdoar aliie la)si5 )3 W9 oo il SOL
asly gglae )BTl Jbo slacaolow (a5 ol Oglaie
o0 arwgs Jl 50 (slo,0iS der Ll aSI L yuizen i Sl
Dgliie 1,925 (nl 5o (Sbanws mhaw Lol 25 o0 ) 3 il
08 (pl jo golaidl caslaw disS 12 (gl 2l o jo 9 il
oS0l o5 Wil oo (SiBlidn—gi s (58,5 a3 3 (9
gl o 3l E9b5e (nld gy (nl ) (SIS e 4 0L
Wy b 250 b b e Jlo Sldal glaculw LT &S
25 Lyl blolarwgi o slojsiS o le,s des
o i3l 5 solatdl an g oo 3T prizman ooy 0l
ey e a5 Jlo SMol slacwlow abal, 5 s S
D oo Ol

Sk i 5o (Hllllas Medlin s o cnl 5l s
IV]aass slaasso 033k 5 Jlo sla )il 7l leys dos 5 Jle
ol 5[5 ALl Jlo (55855 5 Sloys o ity
5 (Sl Slalllae .l oo plowil [V o] jas des an g 5 Jlo
3985 gy g Jbo dnwgi o [V V e cnis 5 Jlo (g500lT ails
el oo alowl ol 5o [ Ylaws

2 O
A5l g (90 )15 Do 050 50 wBam ululy gl o]
Slaal 4y olaws gl aul &5 daosls (55510 5 91,21 o,
4 9 998 Bl olio (6 a8 Jow lal il 0¥ gy 0l

(sl oD b I gl 45 L (sl Yo o
3398 (S ol plsl dadany roes 5 (S b 4S5 5k
2595 b ooy sladon [¥10,5 oo )8 day (g o canel>
ooy o 1y (6 kews slddi jo sdlden o1 31 o &l ]
Oblew ln 1) Ladinso )b loisas 9 03,5 s ol 315l (5005
a bl bl LS o baan plad gl a5k wims o i alS
A3 RO RN FO

S 5 058 Gy 51 il o a5 e clopinns
5 ArasS (e o5 IS ke slaces B o)l ys Sl
sl gl S el p o )l il g 5l cenlin (615 o 0
5 &8 9 Sloeas 5 Y doles Jopad (5 5 CoaS >
oMbl Juloss g s g dlolis slaan 0 2alS'L o)l ou o pae
ol ol 53 5 IS wle S5t cilin S (araSS crge
5 0l el 5 [0l aig b (goladl o, mlil 5 5, b
3 SIS 0sS e slapladl g Jlo)o sl )3iS ogasa
g CoSls abor sl w09 oo plonil Cgo g Jbe o)L
(b 08 Vb Sl o g0 &5 S« (SSb s 0
Slhlel 55 505 5 o slaidn 4 jliel arass wg5 alse
256 oy 500l s aBle 8,9 slaolSa 5 Lo s o
SRl S plgreds Ao Carin (b Mol slacawlw
ol Jl0 )93 5 2V Gllllae coal i Jlo g (Lol

wlize Jlo wYgame g Lol 5l a5 S Jbe el
Slrais den wgaome Lo wix b lgy sad g ol ool JLSz3
Ccusguzme 4 axgi L.cd 5 ks ol e e iS Jb oMol
Db nngi Jl 50 slo)9iS (sl ogasar (DleMbl 4 (g s

ot dxgi o 50 gyl w,@ﬁl\Js»

- - SN ESE N

S tls v oy
e YV Leols v 55
3% YA Sl YY St
Mg3is ¥4 ey vy dle
et ¥ S ve e

S9! il )l
¥ olSl A o sl 8T ¥
0 ol a Slanio! v
\i4 N33 i 599lgST ¥
W aaslily 0 Sl A
A obwsty Y &yl $

\o5



VoV

OIolSan g Al uadd [das gidla ya SLa ) guiS yu (Lo 43 dass dau 3 s o iladlool slacsbics 3l ooy y

oy o Oledbl 4 ax g5 b [V Flags o ooliza! (REFORM)
R &5 A e b g (nl )0 e2se Slacusguze
ol s (CAPFLOW) wls oo L > L;}Lwalﬂ (PRIVAT)
Sl 22 sloatls plgeas STYMKT) jbole: gl )5
Ll a3 ks s L s Jb Slbdsl slacanlw ol

A3 55 o )9dS Lasome romins (sl e 93 gl (a5
o by Slomlas o)ls g9 Sl sbo yimgh loa s 428 )5
Oleeas (LPCGDP) 3ls allab ol oo K ol oo
ol ool a8 )3 L 5 la 9.5 gola8l aruwgy o (gl (5 Lrs
Sl Ghagh ool 3o dV 2o V) (gl (gl (bl (izeen
(SIZE) Jb sla,lib (5o S asli jloslainl b s jsis” Jbo
39 by Cord 1)K alagas SIZE [V 0l e lons oo
adgi 4 L3 plows cons 03,1 L aS 09— 0 (5 S o3Il 5L
az el plp SOL olloel co s g gy A3 alBL
N 2 e (o g Gl (S sl 555 a3l ol
S 5 b Lol Co s aulxe (gl Wosls .ol 15548
Sloads gl pewl o jLsle sbrosls acgazee 5 150 50 il pus
50 e drwg Jl 0 98 Ve Lol e onl s le] axsl>
W) djl)‘ \ JB..\?)O Lh)s_mSuJ‘ W)QBASW‘ ULPGIA_M:

3leoledol 4y s s Codgasme 4y g8 b gl opl 4o
odlelwl Yo YA L Ve v v 0,00 10 drwgy Jl> )0 slo,giS slaoals
S sloasls 5 Lol sla pate sl cogs Lol .ol ool
Gl 00 43|)| Y Jj..\? B l.:a)}wf

aisly
a8l e b, gliS S50 Ly Bl Jos sleslaully
2 b Slodol glacwliw 35 wib-gY,T sloayjomess o
S gy g e g L0 sley9iS leys e sy
el 5T 8 s sey Jpens s Sk slogts,
|y s oo b galaio )BT (Sinod JSio Wil oo
bt st 518 gy o B Jo s (a5 o
335152 Sla i) S0 & o 51925 00 S50 1) iy yie
loaads 09,0 b b sl Jow 10wl az g JB ol co> ||
3 s oy o 5 i i Syt ey i
5o ykae o )lse 4 a2 b [V Plog b o Jeol> Jaa (lisy

Joe jlarwgi Jlo 0 sle jsiS loys da dxwgs p Jlo Sl>Dol
[y T ooslaal (Y+10) Kl 5 J
INPEN, =B+ FR +B, CONTROLS +&, ]
oMol yiin FR g ls,d dans dawsi sy yuicio INPEN
Slse usSas o 755 Uy oMol JS asls Jols b
Bk sebas 5 ale,w by iledlil (silaspogas g5
Ao drwgs 40 She Jlge Jols CONTROLS .ol lolys 4!
Sldllae wlol . Klodds duive (Gaizs Slool jo 4 Canl yloyo
(Sly S S yg0ts (IS Gl ite i (nl )3 ey
FUSRRVPUEI SN NNV BRI PP S S H P AR VO RSP
s glaial Sl anwsi slaasls 5l i ol sleesls
oY Wyl ,Ses sla s b ol cglis Il sy aSll)
&lge 0,40 75 S8 3 Slalill g ol jliel an V ol Jbe
Sl Jhla 5 (Sb A cile s (b > w3l gogas g9
S P (VNVE) cad g J gy elwlp DV oo o ol
Slo oMol L5 Lo oyls—icas IS a0 (axli | jiagh

Jore (Shol (sl ito (Simogi slol |V Jgar

. Syl -
Fslas Sl : RS e
3 ylasbew!

VY ose o[+Ye Y/AYA Y/fH. INPEN
I3 DALE +[YAA AR REFORM
Y/oee +[FYe AAMR Y/+YY INTCTL
Yoo o[Yee +[AQ+ MALY4 ENTBAR
Y/ooe ofese <[ OFY \/EYY PRIVAT
Y/eoe IR (O Y/MY  CAPFLOW
Y/oee V/ose «[&Y4 Y/ofF STYMKT
VV/ooe #INES DAY ¢ AAYY LPCGDP
\IR% A4 VYAV EARS SIZE



144 Gl ¥ o jlad o 50 | Ol ) oM dads i 50 — cals dolilind

03 C‘)M‘ (Y’ \()) A.i:l}j Gld.].bl.bo wl.m‘).: YUY Ja.t‘s)
Olpeas L3l (allBb adgr o K sl yuriio eyl jo a5 el
(INFLATION) 4,45 (LIFEXP) 5355 4 ounl a5Ls (DEP)
b5 )0 S i (2l B9i> 929 B precsilone ko g
Aloads az8 )8 a5y J S sle e lsicas (DUMM)

@L»Lo ..\)Lv sJ..\_n 0)5])" )‘ u,u_..u 9 ooty C‘)JL_MJ‘ )l o
2t bl Jgano sla g, g (o2 3550 Joo 51 yrsiie
g, a5 315 0ezg (gounie sla g, ¢ 20l slrosls o e e
Laolie o 6 yiin Congoes 51 (ADF) a8l pass Jg3 SO0
2 adlerans J58 (oo g3l @l ool o5 by S
ol 00 U’“")‘)f Y Js.\}

)9 yho B8 a5 Lo o L ¥ Jgo o sloaaidly
bl 90; (Jas sl i olad (gl 00,0 A0 (g ol s
O3 g5 S Jlotio s 45 45 595 o 9 b L yukiie
395050 O )l

5 Jbo oMol S asli 15t 4 be e mbs F Jgos
sl 1, 0T (o8 sloasls) GMol sl (rizmon
Ol mls aes oo i a0 slo,eiS e ys e
ey ey b ainly sie Y BT slaaloles jo a5 wos o
] )L)LL’.A ‘M)Qs_ig.

Wloas 085 e Solad BT 5l oolai ol b by jal )b plos
Jﬁ‘ 05_“" ] u_wL..n J..\.A C.'J.»A; ‘5\)les a)Lo] u.ul_..u‘).' 9
4 by o i U p9d (w9 dxwgi Jly0 (sl y9—iS 50 (a0
Sl ol iy, (6l (Gl ke 09 jine g R B8 ALS
e ol & 5 6 65 5l sl it & Jao ol 5
o i (gLl by el BT g o0 iy a5 (550l (gl oo (e
S 052y (Swrod AigS g

ly g ol 00 pnd Lo slacodgazma 3 s (y505]
g g0 00y 45 Ay lallas o oI5l s Ko 95,0 s
daz ez g ol o b ci il jixe b lplas ol (gl
45 po olas dolre o lallas b a5 aiiwn ine el b o l3l o

Al Jow pleme a4 s sl Jaw (8 Cooid o Jow S
INPEN, = C,+C, INPEN, +C, REFORM,+C, LPCGDP,+C, DEP,
+C, LIFEXP +C, INFLATION +C, DUMM,+C, &, (¥)
INPEN = C,+C, INPEN, +C, REFORM,+C, LPCGDP +C, DEP,
+C, LIFEXP +C, INFLATION,+C, DUMM +C, ¢,  (¥)
INPEN = C+C, INPEN,_+C, REFORM +C, LPCGDP +C, DEP,
+C, LIFEXP +C, INFLATION,+C, DUMM,+C, &,  (f)
INPEN = C,+C, INPEN_+C, REFORM +C, LPCGDP +C, DEP,
+C, LIFEXP +C, INFLATION,+C, DUMM +C, 5, ()
INPEN = C,+C, INPEN,_+C, REFORM, +C, LPCGDP +C, DEP,
+C, LIFEXP +C, INFLATION +C, DUMM +C, &, (5)
INPEN, = C,+C, INPEN, +C, REFORM,+C, LPCGDP,+C, DEP,
+C, LIFEXP +C, INFLATION +C, DUMM +C, & (V)

Jow 5l yuiio (3 Blo (33031 gl |V Jgus

1(0) ofove —$IY5 INPEN
I(0) o[VA -Y/+4) REFORM
I(0) ofes -8/a0Y INTCTL
I(0) ofoss —YIVY ENTBAR
I(0) ofoss FIYs PRIVAT
I(0) o[osh -Y/Yas CAPFLOW
I(o) ofoes /o STYMKT
I(0) ofose —AIYYE LPCGDP
I(0) offocc FIY.F DEP
I(0) ofess “1V/59A LIFEXP
I(0) o[+ —Y/44) INFLATION
1(0) ofoss ~0/aA DUMM
I(0) ofes YIAYS SIZE

VeA



' OIolSan g Al uadd [das gidla ya SLa ) guiS yu (Lo 43 dass dau 3 s o iladlool slacsbics 3l ooy y

g g Jlo OlMal slacuwlow s alaly jo ( Jbo sla L

a8 S 18 i 090 drwgd 0 (glo 08 (o e s e

dnsg s (6,38 ,50 (sS4 by ye @l 0 Jgox

sl s o i o, IV

51 @2l,3 15l o5 caslie (5l

S0 S g solaidlar vy mhaw slo e ).;.,L, alsl o

144

[£5Y
(o)

oYY
(+/83¥)
AVE
(of+ o)
Sc o
(- ¥Yy*
Y
(-] ST
ool off
(+[+ AV Y™
0¥
YY)

ofoee
YNYFF

INE

AN E
(+]+ o)

AN
(o) o)

AL
(sfo e o)
e
(o $F)ses
AR
(o Oy
oo o5
(o[- AV
J0+ N
QAR
offooo
YV/EE0

ay-

-[TOF
(+]+ v o)

R
(] Y

<[AY
(+fe o)
ofo oY

(] YY)sks

EA
([~ A
oo o)

(’ / 3 Aa)éﬁﬁ

NN
(+/VV9)

offo oo
VANYF

INE

Wl 7V 970 /) (g lobro zglaw i 5 Ay s g sk

QLO)\J Aow dxwgd ‘sll.n SOlMo! ‘Slﬁ:(‘.‘.wb.w ).ui.» L5|)" lay Jﬁb J.\.o ‘CULM |fJ5.\.’>

SAINE
(o] )

S\ats
(+]+ V)

JEA
(- 0y
ST

o/ * N )

<OV

(-]+ )y

ofees

YVIVOF

N

o

(./...)**

o Joo
(-/TYN)

<[ANY
(o s o)
ofeo¥
/£
<IYAY
(o] 0)"*
oefoo¥
(</YAY)
<[OFA
(o[« YA)™=*
ofoes
YV/OFY

INE

o

(o] )*
- [FEY
(o))

N
-]+ b0y
oo ¥
(-] AAY™*

1008
OB A e

ofees
VA/TYY
N

Y.

[
[£5Y

INPEN, |

REFORM

INTCTL

ENTBAR

PRIVAT

CAPFLOW

STYMKT

LPCGDP

DEP

LIFEXP

INFLATION

DUMM
Chi2 (Prob)

Sargan Test

Number of Obs

Number of Countries

it LAl tcul Prob by il y Ja1s slash



144 Gl ¥ o jlad o 50 | Ol ) oM dads i 50 — cals dolilind g o oJlao

(obaidl anwg o i) (slo y dows drngs ‘;Lo Sl glacawlow )...’;b Slrbe Fb Joomls |6J5»

I e e A ) I

.I¥ay AI¥EY ¥V E AIVEA JYF
(ofv o) (ofs o) (ofooo) (ofo o) (./...)** (ofo o) INPEN_(it-1)
“IY¥
R REFORM
YN0
(J--yy  REFORMsLPCGDP
o/~ Ad
(-IAF%) INTCTL
e i
(o] YYye INTCTL+LPCGDP
oJB- )
R ENTBAR
.62y
R ENTBAR#LPCGDP
offo o)
Chorey PRIVAT
AIVEY
ol PRIVAT+LPCGDP
“IASY
TN CAPFLOW
VYA
1Y) CAPFLOW LPCGDP
el Y
(- 150%) STYMKT
T STYMKT*LPCGDP
(-I¥YY)
-IFAD 180 -I¥a0 SPEYY -/FaA “PEVY
(o YA (/o N V) (ofe v o) (+fv o) (o]« OO (+/+ V) LPCGDP
JORY e AY TR ofeeq -1+40 Y -F
(1-YV)*™ (o] SNy (o Y)* (o]« AY)"** (+/+QV)*** (o] )" DEP
-IBAS NN -IADY -IOFY VEF -IAOF
(1= \Y)* (o] $)% (o) (o] )" (- Y)* (o] )" LIFEXP
oIYO -~ \FE RV -IYYS “IYSA ZI\YO
1 FYy (oA ol Ay R ol oty ol oy INFLATION
NIV “IVEY NIYN SIVEY \oF VS
C-1YAA) -1+ AAY™*® (-IYV¥) (-1Y00) (-1£0%) C-IVEA) DUMM
Jeee oo Jeee oo Jeee offo o c Chiz2 (Prob)
YV/AY- Y5 /YAY YY/YEO FO/00V OF/VFE YY/AAY Sargan Test
b-4 b-4 5+ b-4 5+ b-4 Number of Obs
\f'o \fo o e o Wi Number of Countries

-



"m

OIolSan g Al uadd [das gidla ya SLa ) guiS yu (Lo 43 dass dau 3 s o iladlool slacsbics 3l ooy y

INPEN, = C+ C, INPEN, + C, REFORM,+ C, REFORM, *

SIZE + C, LPCGDP + C, DEP + C, LIFEXP,

+C, INFLATION,+ C, DUMM,_+ C, &, (%)
INPEN, = C+C, INPEN, + C, REFORM,+ C, REFORM, *

SIZE + C, LPCGDP +C, DEP + C, LIFEXP,

+C, INFLATION,+C, DUMM,+ C, ¢, (1)
INPEN, = C+C, INPEN, + C, REFORM,+ C, REFORM, *

SIZE + C, LPCGDP +C, DEP + C, LIFEXP,

+C, INFLATION,+C, DUMM,+ C, ¢, (%)
INPEN, = C+ C, INPEN, + C, REFORM,+ C, REFORM, *

SIZE,+C, LPCGDP + C, DEP + C, LIFEXP,

+C, INFLATION,+ C, DUMM,+ C, &, (V)
INPEN, = C+ C, INPEN, + C, REFORM, + C, REFORM_ *

SIZE + C, LPCGDP, + C, DEP, + C, LIFEXP,

+C, INFLATION, +C, DUMM,+ C, ¢, (\A)
INPEN,= C+ C, INPEN, + C, REFORM,+ C, REFORM, *

SIZE, + C, LPCGDP, + C, DEP +C, LIFEXP,

+C, INFLATION, + C, DUMM,+ C, ¢, (1)

e AV A ladloles ;o a5 s oo L3 # Jooo ol
oo ailen .l Hlolins 0o 099 mla s (o aadg L ai_lg
Sloas 035 (yaads obas BT 5l eolaiwl b b el b coled ¢ 3
2l rizen .l cnlin Jow o pas 50518 o)kl by g
05t e g o (B (aid )y SV IS (yge3T o Ll
bls )l o bgsye Jol g .0l ool iy ya5 (g |30l (gl jsia
syrs Sl 13 (s sy i 5 o oSl IS a5t
4 b ye pid B pgs i 9 (Jbo sloylilk (S0 58 potie
el 2,8 o asls

gl sl yesie s g g Jsl Cl o Joe e s

OlMol a5 avs oo lis Jb slo )L (S0 s 5 Jidharwgs
Slllas o)ls (5 lolixs 5 Coite alaly ¢ ylo o dap g b Jb
NP S5 9 0 (V) GlSes g pall e ol
E5550 nl 55 (VVF) o Ken 5 s MSLo 5 (Y+10) Sl
STyl LY Ly o) DAL AL o ool alis gy |,
oot oSi5 Jlo piaw a0 5 Jbo oMol JS el
S AC SN RTINS PP JPAURE LK RVESIRICINN IK SURICIN

G sl ae s o plid | aeng by sl yelS jo leyo
i o olaidlasung mhaw by b e b el Jow oleie
:sloads a8 )f
INPEN = C+ C, INPEN, + C, REFORM, +C, REFORM, * LPCGDP,
+C, LPCGDP, + C, DEP + C, LIFEXP + C, INFLATION,
+C,DUMM,+C, ¢, ()
INPEN = C,+ C, INPEN, -+ C, REFORM,+ C, REFORM,*LPCGDP,
+C, LPCGDP + C, DEP +C, LIFEXP + C, INFLATION,
+C,DUMM,+C, ¢, ()
INPEN = C,+ C, INPEN, +C, REFORM, +C, REFORM, *LPCGDP,
+C, LPCGDP + C, DEP +C, LIFEXP +C, INFLATION,
+C,DUMM._+ C, &, ()
INPEN = C,+ C, INPEN, -+ C, REFORM, + C, REFORM,*LPCGDP,
+C, LPCGDP + C, DEP +C, LIFEXP + C_ INFLATION,
+C,DUMM.,+ C, €, ()
INPEN,= C,+ C, INPEN, + C, REFORM,+ C, REFORM_ *LPCGDP,
+C, LPCGDP + C, DEP + C, LIFEXP +C_ INFLATION,
+C,DUMM,+ C, ¢, (\v)
INPEN = C,+ C, INPEN_ +C, REFORM +C, REFORM *LPCGDP,
+C, LPCGDP, + C, DEP + C,LIFEXP + C, INFLATION,
+C,DUMM,+ C, ¢, ()

s AV B A glaadoleo jo oS v oo Lid 0 Jgoo ol
(J8 Jow asilen el Jloline 0o 099 mha s )0 488 b ai_lg
g Sloa 083 (yeds  Solas BT 5l eolatwl b Lo el b —oles
Tl izen ol cwlin oo zu pad 9055 o )Ll ol ys
09 e 9 po (B (ais 0y SIS IS L (03T o Ll
h & by ye Jol g 13,18 00 B Gy a5 (61 sl e
> 50 leyd den (5 S  Jbe DMl ST el bl )|
e B pgd (gim g b5 i8S (golatdl dnwgs mhaus puiite 3529
el 23 sla L & by e

SF2S 6 )35 b S 4 by i P Jpa
a5 o oSl ol i Ak 2 e slo 3
2 das e co lis |y axwgi o po sl j5iS Lo ,ys das
2 lle ol (TS oy b it b SLelss Jua e,
iloads a8 8 Lo



144 Gl ¥ o jlad o 50 | Ol ) oM dads i 50 — cals dolilind

’ 9:}..!“[5-0 |

+/F20
(’/. . o).;;:.

QAT
(+IY40)

oFY e
(+/Y4Y)

< IVEY
(./. . .).;g.

ooy
(@R

< [OYA
(/- A% )sm

SXIARTA
(:1-50)

A
(QRANET=S

ofe e

VA/YYY
b-Y
o

<JFAY
(./‘ ERPES

DARTA
(-16¥Y)

AN
NY0)

0/850
(0o/000)*
ofs e
-1N\)

[0V
(-] + Yy

_o [+ 00
QAR

+/+49
Gl SY)se

offo s
Y. IP08
-y
o

b F

(0/00~).,v::

—ofe¥Y
CIF\Y)

offo o)

QR PETES

< [FOY
(0/‘ R

R ¢
1o V)

<IFYY
(/- $F)m

—offf =)
(ol W)

NIRY
(1Y V)t

oo
ARVARYN
Ay
N

+/FAQ
(./. . .).;;:.

<IYYA

(ofo PPy
< [7OY
(of+ # Nyt
C1AY) =N Y
<N EY
(o + A )sesesse
offo 0 0
YV/P00
Q.Y
o

O

(./. ERDES

< JAN
(0/0 o)

[+Y)
(oY 7Yz

<JFEA
(1) Py

-+/AY)
(el
(+/+OF)sses +/+AA

offoco

\OIFY -
b-Y
o

/0¥
(./. ERDES INPENit—l
AN REFORM
/\YY)
"z REFORMSIZE
IYYY)
INTCTL
INTCTL%SIZE
ENTBAR
ENTBAR«SIZE
PRIVAT
PRIVAT+SIZE
CAPFLOW
CAPFLOW =SIZE
STYMKT
STYMKT*SIZE
T LPCGDP
(. / .o )\v.
[ooA DEP
(of+ V¥ )i
“/ee- LIFEXP
(/e F)m
o=ffo§fo
INFLATION
(+/-fA)
Ie¥e DUMM
(o1 * ON)stss
ofees Chi2 (Prob)
\Y/f4- Sargan Test
oY Number of Obs
Y. Number of Countries

"y



"y

OIolSan g Al uadd [das gidla ya SLa ) guiS yu (Lo 43 dass dau 3 s o iladlool slacsbics 3l ooy y

Sl 5 b 0308 e 55 e, Ao a5 Jbo >l
sl i o oSl sl eite (o Jales Ll polize
aS' |y loassS baws a5 U el ool onilouiS Jow yo by i
ESS ppa @ 95000 3k Sleogas Gl b

Coandy 33 n 455,515 33 (5ot dnngs s o5 i
S oald b plizen Sl (nl 0 0900 Dglita (Sl
olamdl anngi G Jolsd piite  po Grizred 9 Jlo SO
LRI SR PO SSRNE Jp N O S IR BN Y
Lol el e alayly Lo o dans az—wgi b Jbo Dol a2 o
g oo s (golaidl dswgi bawgs Sl oyl

©29)9 Blys calpd &5 da3 o0 Gt (23 Sl s
e sadle (g0l an gt b LT ol 5 55 sopea
=R sbarld plw s)se )0 pol ul bl wsls JS Gasls
b Joe wailen bl gl il ctelas (asli e 3olo
aS ol 0y orie (golaidl ax gl v Jolad s jloline
2y e 11, 355 (5 foline 55l ol (85l s
25 bl poes Wilgi o0 0500 £ 5 J 505 51145 e oo i gl
ol 5 Cuto alaily 000 5 J 715 5 (oolamdl anugs Jules
o R T U5 pite oyt Wiz pe 3l (e s deny A S L
a5l e (59 S (ol i ol s s
Lo e (555 5o tme 2y el il Bllas 5 5l Jos
el 00,5

alaly 2555 o s LT Sl (o 2 (610 G055 el 5
ploie m2 311 Lo yd dos drwgi g (o Dol slacaslw o
S et 55 o sla il (T3 S e b 45 e
FJlo bl anngs (a3l cplal a3 )5 Ly (b b e
ol cpl 55 polde a5 wiS o 2b,l LaSOL 4 oS |,
s o o sl i e e i 5] S
U5 a3l oy apn a8, 15 o slo il oy
Ladd 55 o8 ol o 5laes oo Cens 3l 05 (g lolias
doy dagi b Coe g jloline abuly 59,9 @lge 5 040 53 S
aS o o lis azs ()l aswgs Jl> 0 sloyelS o ey
s S g sl Lo pe leyd Aoy dn i bojio 25 J5S
LUl ol eibloan st g 5o 5300 letr b il 1 st
oo ol S 0,0 5 45 Cansl gy B S e Cagg | o
5 bl alops o ol nl g ool lans slacS 2 (sl
ooz S s Bk sl oo 53U (g IS le,w 03jl £ 5

slad 1 o Slodol elaanlims |5 S G ymia |y IS asls
Gl ol JBT gy cpl jo ol plo s, lo 1,515 6T ca L
Ll 00l gy 5 (e Sl

Sl o B sl a3l im0 S5 slolas
(Silmgogat 9)9 glge o £ 5 J S a0 Jolt JLe
05,5 5,5 Joles Fogh e palas 5 e ol (Sl
=P sl arls aiis day Caio 8 Slos 4y by o a5 Wloads
o anaogi b sl s 2 (53loolil 5 (g3l ogaz 395 @lge
Lol cadylo Jloline 5 Cudie alayly dx g Jl 0 (sl 05 4o Loy
i lolins loles 3ol ik (siela g 0500 &5 S <l 22

2 il do Caio gl (ot Jule ot £
Ll (235l &5 eizmod 5 LT anss 5 T be j Ceo a0
o ol piie ol ps Joe ol 5o Lol scenl 38,506

5 Lol & i «(s3lmgogas 9 9959 glye (ials
o ) € 95 o e i 31, (Sl o sl
oS g oad (Jlo Slnnte (o S, il el Wil oo
3,108 e 13U A Crio

a5 (S dnmgl g 4 Al oo aile s 0l s3lesl]
Joles 3lsl 53k cloamslons S5y so U 05l dars dxesgi o]
ol e Lel sl aalo |y aylo o (b > (gslwolyT alie BT 55
2,5 s aey ol yo (g lobine LS| g8 cod o

gl &5 w3 o0 (L5 (IS (o psite 3550 50 Jol> @l
Sbine g Sote ataly oo a8 0 (lo)s den 58 L el o
s ) Kiplods i Slool (0 5950 (slaazdl L as o lo
el 2 1 25 Ul e 155 i Sy
aS ol code adayly o yd deny WS L S (S 4ol
gl lp jlasl Sy sladlo (alB L s el el s 50
byl (Gadod Slool HUal Gollas 0l oo I3 Lo yd ey &
D58 p Wl o 095 ) el (e (loyd Ao (57T g )98
ol g5le yekie Caie b ol 38 5T 831 jlal e
S o 3 Culam gl yilin Spl Luse 45 was
ASb e e yd e drwg gl wilei o

5w bysiS Lame lomi s sl petie 93 gl (nl )
Iy Sloplas ol 0g2g Sl slo iogh ardliload ai8,5 las
WS (o0 (o) 2 (B9 (2l pom 9 P99 Slo e ALbl sdpmins 55
ansgs b ol dmnsgi Jle 0 (6l 55 ol Slooguas LT a5
Sl (e ablaly  Jbo sl il (Fo S 5 goladl



144 Gl ¥ o jlad o 50 | Ol ) oM dads i 50 — cals dolilind

ioblae 974 g el 23 b Lo dany Ay 9 (Jbo Mol
sy b eslatul il izl sla Jow 0,51 aldl og i plol
9 6)516‘“? "Ll.e ;Qu@ aS g‘;w.»Lb)yl'.S GJLA SleMb! slaosls
oy i (6l ldls dx g8 Wb udred A
S5 slo)lne calizie (o )giS 1o Hloyd Ao dnwgi 9 S4i
g_;l....oj..a} L 4.‘>5.v La u_..ul...a )L»_v.o g_;l.?u.»‘ as .be_u‘sa oolau!

w‘ o..\...?u.: sLQ)}mS

References

1. Kabiri M. What is Basic Health Insurance? Which is the best
and most popular? Mahan Insurance Magazine. 2019:[updated
2019 March 3; cited 20 May 9]. Available from: https://bime-
mahan.com. Persian

2. Na'emani F, Yahyavi Dizaj J. The relationship between health
insurance coverage and catastrophic health expenditure among
Iranian households. Iran J Health Insur. 2019;2[4]:216-27.
Persian

3. Keikha A, Sarani M. Identification and prioritization of health
insurance system implementation barriers based on a three-
branch model (case study: Zahedan city). Sanaat-E-Bimeh.
2018;32[4]:105-23. Persian

4. Yahyavi Dizaj J, Saeidpour J, Na'emani F, Irandoust K. Inequal-
ity in payments for health insurance in Iran: During the study
period 2011-2017. Iran J Health Insur. 2019;2[2]:81-7. Persian

5. Ahmadi A, Rostaminia MS, Gheibi A. The effect of financial de-
velopment on income distribution in developing countries and
developed countries: Gmm method. Journal of Financial Eco-
nomics. 2016;10(36):15-32. Persian

6. Habicht T, Reinap M, Kasekamp K, Habicht J, van Ginneken
E, Webb E. The 2017 reform to improve financial sustain-
ability of national health insurance in Estonia: Analysis and
first lessons on broadening the revenue base. Health Policy.
2019;123[8]:695-9.

7. Alshammari AA, Alhabshi SM, Saiti B. The impact of oil prices
and the financial market on cost efficiency in the insurance and
Takaful sectors: Evidence from a stochastic frontier analysis.
Economic Systems. 2019;43(3-4):100716.

8. Lee D. Effects of health insurance coverage on household finan-
cial portfolio: Evidence from the Affordable Care Act. Econom-
ics Letters. 2018;171:176-9.

9. Angrisani M, Atella V, Brunetti M. Public health insurance and
household portfolio Choices: Unravelling financial “Side Ef-
fects” of Medicare. Journal of Banking & Finance. 2018;93:198-

212.

S gl 4 Wl oo il oo SIS 3959 Blge o] ) &S Jailasss
el yomie 1 ,0lS 10l o dey drwgl g Zul8,

Sl glacwlaw alaly aslllas gl wl) o iegl ol
IR ral?u‘ WDSJID)Q LSL“)ﬁ—“S e C)LQ)Q Ao 4.*_&.05) 9 ‘;Lo
b ledlopn slaosls slaolly sl oslaswl b Luwly cpl o .l
Sl L3l sleosls oSl 5 g doms SLoS ¢ Slp STL
5 bldrwgl 4> 0 Cawogar 90 4 ax gl b ylo,yd dow ds g
ol 0o 331y o yoiS Jlo slo il So s

LocSily asile o i &7 by o (sl iy 4] 4 4255
Al ey s (o3 bl )l 0SS L dews sboeS 5 g
Wit bl )l o ol ion SO L J glecwlw 4553
bl oy p  Ghgiy ol 42l 5o oo 335 (o 2 ple
L.S)L"‘“b‘)T ‘L.S)L‘*’g;aﬂm “59)5 G‘B.o 0 yf C).' d)L..ub‘)T ssle

o 50 1o i8S Ve Jib sleosls acgezo 3l ool il
a2 5 s o Slodlol (a5l o 25,5 ani oy
olaidl devgi o dox il o 0l ol sl Shg il Cos
Bl )0 35,9 &lge g (53w sosas ( Jlo DlMol slul jo .5 )ls
Soles lysl 5L slo ciwlas wuas oo (lid gl adyls 1,8 e
&ybolins blijflacdl> sl plaSzs )0 ar g Jl> )0 o ys—iS
C8 i Judo 4 Wlgs co yal (plaS o lad e yo den g
il o) Jl 55 sl yeaS 5o ol 3l sla )il bl
Caiwo 0 60k Caenl (g, das Bl o g0 &5 JuS 4SOl L
Slo oyl (S0 s @ aislg oy 5 J S Sl (Lo yo
Mol glacilow 2STas clls by g oo Jo el .ol
oA 5 (b sl e 03U cou b s Og0a Jbe
Ayl arwgi oy sleygiS o Loy dey dawgl Sl

Sl rlin slo Jasdly g wilgs o ioghy ol slaasdl
Slo Gldal 3 )b 5l yle s e Cd iy 5550 40 (g ISl
Clcusgazme b a > boas &l ax_wg Jl> 0 sl g iS5 o

6LECML..» 4.'4.:‘) e Sl 00 F— u....m”.' uJ‘ JRRATC TV

"f



o

OIolSan g Sl uarh /das g3gla yo (5La ) 5uiS Hu (Lo yd dass dau i s o Caladol slacswbic HilE o)y

10.

11.

12.

13.

14.

Lee C-C, Chang C-H. Financial policy and insurance develop-
ment: Do financial reforms matter and how? International Re-
view of Economics & Finance. 2015;38:258-78.

Azam Pour M. The insurance industry and its role in financial
markets liberalization. 1st International Conference on Eco-
nomic Planning, Sustainable and Balanced Regional Develop-
ment; Approaches and Applications; Iran: University of Kurdis-
tan; 2017. Persian

Shahabadi A, Ahmadi M, Moradi A. The interaction of finan-
cial development and economic freedom on insurance pen-
etration unsuccessful countries in the development of the in-
surance industry. Journal of Economic Modeling Research.
2018;8(31):41-68. Persian

Abiad A, Detragiache E, Tressel T. A new database of financial
reforms. IMF Staff Papers. 2010;57[2]:281-302.

Lee C-C, Hsieh M-F. Bank reforms, foreign ownership, and fi-

16.

17.

18.

19.

20.

nancial stability. Journal of International Money and Finance.
2014;40:204-24.

Bun MJ, Sarafidis V. Dynamic panel data models. The Oxford
handbook of panel data. 2015:76-110.

De Blander R. Which null hypothesis do overidentification re-
strictions actually test? Economics Bulletin. 2008;3(76):1-9.
Mohy Ul Din S, Abu-Bakar A, Regupathi A. Does insurance
promote economic growth: A comparative study of developed
and emerging/developing economies. Cogent Economics & Fi-
nance. 2017;5[1]:1390029.

Lee C-C, Lin C-W, Zeng J-H. Financial liberalization, insurance
market, and the likelihood of financial crises. Journal of Inter-
national Money and Finance. 2016;62:25-51.

Sakellarides C, Castelo-Branco L, Barbosa P, Azevedo H. The
impact of the financial crisis on the health system and health in

Portugal. Copenhagen: World Health Organization. 2014.



