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S MR E M3 H3Z

.M B

Al g =Ae] ALHe=m olojxth. 53] Kings and
Levine(1998)9] A7} &3 d olF ¢t 3t dF 9 AAAAE otstr] AF oo
A7 JFHJG. 2Fe AAE Ad7E Fud o, 2R AAELS 7l 2x
FRBAZE EASE Aew AAHAG. AN FHLAF FALG e %A

M= ofA Fort o]FoA A Zi Utt. Goldsmith(1969), Kings and Levine(1993),
Odedokun(1996), Levin et. al.(2000), Yang and Yi(2008) &< F&W¢do] AAAZS A
SEAR FAAGG Atolol Fojv] g

J =

%47
Hiol AAAR] FEARES AAATE gwkE o] A EADY AT FRL o
5 7o) 4 SRR 5 U FAS 27 98 g0z oloixw Unh

B A7 AAEIY obAlol AVETS WFOo FAALFEI A G v
F2 AFRE AL THOT Pk B ATE A 7

= WEez S8l AR VA= T A7= dEVE ol
Z i =

(economic growth) 7te] #AE LAk
2 AT FELEHE A%
gA e AAAE ke #AE A5
FFATETE ool BAEE 5o WHarl Do
FAAZLEY, eFHEFTY, FHFLHGDP) 59
Age] 7IZbe 1988 R H  20107hA]  AAE
economies & W=, 43 & EIE 31 opxlop A
e 17705 olth. & ATl A EHE EAUH S Y 48 24
Test), Granger 137-¥#A 774 (Causality Test), =4HE3l(Variance Decomposition), L& il
4934 (Impulse-Response Analysis) solth. sid F2E HAL HEE 1o A7
A4 7

HA S HHoFZ AMSHET Granger JA#AFAA A7, FAE 2 FA6
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I, Mael T

3 A Y dAe FEH-ol BAGEd TAHANOR JFFS v FAI
Schumpeter(1911)2 AH<&# 83ttt Schumpeter= 7]&€3841S 98] 283 A7 29
3t7] fleiX s 8T/ 710l AFste ARl27E RieA] dasiy, gea/h7de] dHe
HAAQ FAel EAste & AFES 21F EMNA ¥ B2 FAES 7 sieva
FAAT. = FE&SMIEY AL AEFFY THE T BALES A F
ettt A84% SIS FAAYS Hrieta 77k A¥eES AT EA
LAY AU EF AFSSE Tl AA FA Y FAS A= Aotk

(Goldsmith 1969, Kings and Levine 1993, Odedokun 1996, Levin et all 2000, Yang and Yi
2008 F)ok w&EAH AALG Atoldle FYnig #ATE globe Hal(Naceur and
Ghazouani 2007 5)& #7F& 4 At} Greenwood and Jovanoniac(1990)2 =857l 7]3%0]
Aue FH-EAt] EAA4NA Reld FAVNE ATAN FAAY A¥e TP
b 2o A 27)de 5872Y AT vget] AFEC] wAN &
_]

o

|t} Bencivanga
gl AAGFe] o

5
AM F&FEel EAsk= 4
A

%2Zo] 31"t} Robinson(1952)2 A% e] 584AE BLE s, g8 A=W
olf gt Foo FEHORE ¥ thil FAGAE o]F Lucas(1998)= w82 B #A
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S ¥3]3 k. Demetriades and Hussein(1996)2 16719 7/ =/d=12] AR E 714
AAE 4S5 Fdste dioks 7kl A ﬁxﬂ"qﬂﬂr AL FEE JAAAA T EA
o3 =33 A T Luintel and Khan(1999) 3 1055 o2 VAREHS F43to] &
o] B BA JSS 3T Kar and Pentecost(2000)S E}7] 9] A7 E o] &3l F§
A3 AAAGHE 74e] AFFAAE Vector Error Correction Model(VECM)S AF&-3le] 4
At ol& AGFFFLAHATE T3/ A5HE] AFEEHYH S8 &l AAGGd FEF

nA= 3o® A3}t EEEH AN 01]%% , AR e SWAEHES ol 8AS
FE | S He S Holy FAAA HA A

(Robust)fﬂxl %3S Holil 9t} Naceur and Ghazouani(2007)2 MENA(F%&. 5o}
iddle East and North Africa)9] 117 =& di’do 2 sdGMM B3 S
o33 F2AAA AT AAGA AloloE EAAFOR Foudt
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1. @44A= Mol JZSAHZ

A ARgetE AR 717 1988 REl 20107hA] AtAmelth. EAUY HUbe
IMF advanced economies = 317} = (IMF advanced economies : Australia, Austria,
Belgium, Canada, Cyprus, Czech Republic, Denmark, Estonia, Finland, France, Germany,

Greece, Hong Kong, Iceland, Ireland, Israel, Italy, Japan, Luxembourg, Malta,
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Netherlands, New Zealand, Norway, Portugal, Singapore, Slovakia, Slovenia, South
Korea, Spain, Sweden, Switzerland, United Kingdom, United States &)@} o}A]o} 7=/
= % 17 7N=7(Armenia, Bangladesh, China, Fiji, India, Indonesia, Kazakhstan, Kyrgyz
Republic, Malaysia, Mongolia, Nepal, Pakistan, Papua New Guinea, Philippines,
Singapore, Sri Lanka, Thailand, Vietham 5)¢|t}.

B AT AFEE FaWSd AANE, AT AETETE, AT AesTE 2 47
TYFA ]S GDP), F24A17Fs (market capitalization, ©]3F MC), 2JHEFA
=

=

(banking credit, ©]3} BC) 9 &¥FE &&gth o]& ¥WMFEL WorldBankd] A5
o]-&3te] FA3th) W V2T A A AHE S AAEE <E 1>3 2

R olAlo} ALEAT

GDP MC BC GDP BC MC
Mean 3.66E+13 2.66E+13 6.42E+13 1.62E+14 8.83E+13 4.77E+13
Median 4 47E+11 2.69E+11 4.99E+11 2.20E+12 8.10E+11 411E+11
Std. Dev. 1.46E+14 1.18E+14 2.74E+14 6.95E+14 3.44E+14 2.61E+14
Skewness 4.557753 5.956653 4.554409 6.073169 4.877507 8.685675
Kurtosis 25.18255 45.3589 22.71865 44.53806 28.35295 90.87306

M
Al

2. 7|0 A

Ao

2
1
AL
do

H
o
02

ditHoz AAE ARE & W 74 IJAE LA AL F e dA2Y EAE
g7 ffsiA @92 HA(unit root test)S FHIFTH AN GoF A HAH
(Power)2 2 Ao g delA i, 53] 2 71 45 W I FAAEE ¢S5 ol
ofo Bl g @< HPL IDHH AALE ABE FHATEEA {3 FEAA A
AYs FEANZ A3, FE5YEAS 18 F JAvH(HEE, 2007). o2 7FAY sid &
AT AGEHol EAst=d, B AFolA = ADF(Augmented Dickey Fuller) A g

p— =
°of 8743 Levin, Lin and Chu(2002)9] ®H-& o]&38taiz gt o] W2 off A(1)S F

1) WorldBank+= www.worldbank.org®] data page.
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Batel 429 8L ARAt ALALEL AW, BelTe] EAsE Aotk

Pi

Ay v =ay,, 1+ 20 Ay + X0+ €, i=1,.N, t=1,.., T A1)
j=1
o 71A, p; = lag operator, X'; 6 : ANZFFAE}
Hy:a=0 for all, /;=a<0 21(2)
ol Z+ AAYY =ATYT 4 Qe AT EAES FANFr] Y AdE=
Pi
YAy, ;, B AFE SIC ARVES F238 AAFE A ddan

THE AL @2 S ze WiFE Atoldl AU @AV EAS=A AAsE
&8 WRielth o2 FAE HAS o2 DY AALo] FEd= dE Asdd &
4 H89 Ao Ad $AE Agolt A9 IR 93w BAY Fo APes
Pedroni(199), McCosky and Kao(1998), Kao(1999) 5°| Slth

2 AT E ADF @92 ARAWHES thiFder FAste H-FAUS ol &t
d 83 THE HAAS ol &It N Fddd HE AALD 7t T EAsE I
d A8 E 7HAsHAE WHAAGHEH 2,5 ot o] xFT o,

Az, = Az, +v, 21(3)

A9] #JF(rank)7F 00]H EE 7,9 RE FAALES AL HAolH AHE F g=
o

A
R AT T A A% ool o 2 TAAALE

o,

Ehl gtk 2 dAFeAM = 27H«1 A]ﬁ]eoﬂ o 2
, 1709 FHE BAAE e Ao o|2FHo = Jlesig. w
El7l A8 gE te RS 7zEE 3 F

SN
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(Vector Autoregression Model)
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gk 1A oy go] UTh WA VAREFH S o]&9 HFde thih F AT, 38
FogAe 7o 23S Fi Uk o] wjEol EAVIELS 49 AFAWA A (Causality
Test), & 48§24 (Impulse-Response Analysis) ¥ &4HE 3l (Variance Decomposition) &<
o4

Fell F7HAQ sl & AlEstkar gl
2) Granger 2l zt&H X (Granger Causality Test)

VAREH S ZAY gA9 Qv $Fe AYsten AsE & Ak ohde 4% o=
Sol 2vinz.

k k
Zt:q+Za]‘z‘Zt—i—’—Zbl,iVYt—l—"_el,t é]'(S)

i=1 i=1

V C2+2021Zt,l+2b21 71+e /_\1(6)

i=1 i=1
ol W, V,7} Zol W3 Granger -2 ot ok o] #4E 4 Uk

Hy:Vb ;=0 and H, : H, is not true 21(7)
F' =[(SSRy— SSRyp))/kl/ 1SSRyp/ (T— K))] 21(8)

wekA 2(7)9] 7S 2(8)S o83t F-H8S F33te Aol Granger 17-#A A7
olth. wrebA 919} V, 9} Z7telE 47kA B9 AFABAVE EAT F ANV,E ZF 2
ZHGranger cause)3tA|RF Z, = V, & 1#etx] £F, Z,= V& A V= Z,E G
stAl X%, Z¢ V= AR QAANEEF AFABA), zZok VvV, AZ AFAsEA K3
Granger 17-#7] A9 HAZ= AR 7} Fol o S&FS vA= b whaf, Al
o] 5 AAss dvbE < 9F5 e (o FAASeE AICY BICS9] AE7|EC] o] &5
ofUth g Al Jf olde] WY 1ITA ol

xg
A

3) 544224 (Impulse-Response Analysis)2t 2423l (Variance Decompo
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%A WFE 2242 (Impulse-Response Analysis)> VARE. F W 9] FZ (W) A)H 5
Al

Aol Belunit) A B WAL FHIT @ A

t ¢/g 5o F54Z FHF AL ‘EHW-$ TS (Impulse Response Function) 2t -t}
B AFdAs F49 g8 53 AALY 150 E 3ok

—

_ A
Typ s~ Xy = €y T Pre g T +D 1604 21(10)

ek sTA o Fo] FdAbE LAHMSE)= of#i o 2tk

MSE(z;, )= Q2+ &0, + ...+ d,_ 0D, ' 2(11)
paRaE Aaeilw)e 7 THARASC MSE duiEd sldsesls 2Rad
A3 e oheleh ol e & Tt
e; = Au; = ayuy ;T aguy o ta,u,, 21(12)
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0.41
4.09
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92.93***
129.04***
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8.62
6.09
23.23
MC
139.97***
116.59***

GDP
0.22
0.22
3.24
GDP

70.11%**
97.67***

BC
0.94
2212
51.80
BC
266.27%%*

227 .83%**

MC
41.92
60.12

121.47***
MC
576.41***
423.77%%*

GDP
6.65
30.06
68.13
GDP
220.28**

171.1%%*
: p<0.05, *** P<0.1

. p<0.05, *** P<0.1
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M= gl FEAFLHT BAZGe] FrdE o] EAlsteA] 1 ARE A 2
Ie= o 2o
<E 4> MAT dd 3E AY 2o
GDP & MC GDP & BC

AT o) Z+ g =4 o ZH gt S5
W E SAF EA% SAZ A
dlo]gol FA e 7Ry 797 9k 745 5% 846.6*** 791.1%%*
238 Aray FA4 QS 170 184.3%+* 184.3%*+ 227.6%** 227.6%**
ool A4 gl A 990.1%** 939.1+** 1026*** 916.5%**
Ry Ard A 170 143.7%%* 143.7%%* 365.8%** 365.8%**
tolgol] H3 FA AS A 471.9%% 43D 5¥x% 545, 7%%* 5071.2%**
28 A5t 9l 14 174.2%%* 174.2%%+ 241.6%* 241 6%+
to]glo] HE FA AF A 414. 1%+ 404 5%+ 1445%** 520.3%**
B2go) A5 24 S 1 70.66 70.66 129 4%%+ 129 4%+

F) *: p<0.1, ** : p<0.05, *** P<0.1

<E 40N AR OoD dd pde FTAR AL SR A ojw
< 7}4sttieks GDPS} BC, GDPSH MC7 & e gy
oM AARRD NFFATEFE B AAIET LATAFEAL ©

2AFS FAG 5 ek

<E 5> ofAot i M= did SHE A4d 23

GDP & MC GDP & BC

AT Ry F=H o2kt 5]

W E A% EA % A% A%

dlolEel FA 1 N 304%+% 363.5%+* 4292 405.6
2y ArEy FA s 170 115.5%** 115.5%+* 65.42 65.42
dlolgeol FA4 gl N 468.8%** 431 2% 578.3%%* 558.6%*
2ol 45e e 1A 89,20+ 89,20+ 56.52%* 56.52+*
dolgel] A48 FA AS Sre sy 96.18*** 79 .58+ 150.7%%* 154.3%**
Ry et S 17 66.54%** 66.54+** 46.12 46.12
dlojglol] A& FA A A 95.59%*+ 92.88** 361.1%* 134.9%+*
2y Aedtd A4 AS 170 24.23 24.23 41.8 41.8
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S EHAE H3E M3Z

<E 556 AAE wsh gol, olrlol AUEATS PO Y ade FH

1= [e)

. RL = =

S A7, olbe GEAWS A5 EEE GDPY BC, GDPS MCAh FH% 5] 318

& SAT + Ak F olAlol ALEAFAN FANET ARFABEFE 2 AAEE

LHZARETE wF 47 FRUAL AT FAT 4 Aok o B WATH of
Aok AMEAZAA FEAFRAT AP 3Tl ZATE < ek

1) VARZE AlAtel &2 H

Granger AaA 34, BAHES ARG EAE T dA VAREZ S F73
stedl dASE AAE ZAStojof Stk o]&= FPE(Final prediction error), AIC(Akaike
information criterion), SC(Schwarz information criterion), HQ(Hannan-Quinn information
criterion) &9 Yl 7}A FEVES HEst v AHI|FEC] AA = AAE AHSSe
o] wat,

VAREH | A28 48 A3, 4A7 49, ¥l 744 RE ARI)E] A% 3L
s Ao Ueuth @8 olol AR A4S SC JHIFL ANHL BE AR
£ AA @ EAHow 4
Aol7h WA gtk oA ATHelF4, 2007). mekA AAE
2 AAsAY, b 37HA 7IEe] AA s 22 2AstdE SAA L

2=

==

o ye

A= oprjol ALEF=S FoE FEAGTHIL AALT Atele] AFAA B
de 438t A Granger J1##A HAS FH8IAth Granger J#A WA HA A= <k
6>3} 2t}
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<¥E 6> Granger /TaAH AN Z3

AR ofAlol ML
A% ARE  foSE | BA%  ARE  4ol@E

CDP MC 217.313 3 0.0000 17.58341 2 0.0002
BC 5.146612 3 0.1614 8.102543 2 0.0174

MC GDP 3.362682 3 0.3390 7.686937 2 0.0214
BC 4.317685 3 0.2291 2.335003 2 0.3111

BC GDP 29.63165 3 0.0000 16.14879 2 0.0003

MC 3.554881 3 0.3137 10.15749 2 0.0062

AA ARFS gz AXRATE) 382 AAS Granger JH#IA AHS Fq 2
H5 AvrRd o33 2o MC= GDPE Fo4F 1%l A Granger 13 1A%, GDP=
MCE #oFE 10%N4= dFstx It EIF BC= GDPE #9FE 10%°lA
Granger 17317 &3t™, GDP= o4 1%°lA BCE Granger <13 st} 1231 BCe}
MCE= ME Fo4F 10%°A Granger 917312 X3ttt o5 T3 A=Y BF AEF
AFETEIE BAZGS dqsty FAHCE o3 TBAJ] TS A AS
T A B 2qAFATETES AALZA s Ao AEFR G
FHE MRS AT 7 Ak

wO2 opro} JNTEGS ] e AR} 22 Granger AABA HAAE FHIT AHE
AHEYE o5 2o ofxof NLEAAT A MCe FY 9w 1%A4 GDPE Granger <!

%3, GDP= MCE F9+F 5%°lA Granger ¥ gttt BC= FY % 5%l+4 GDP
£ Granger ¢13%3tH, GDP= 9% 1%3tollA BCE <& $oh. 3 MCe= BCE 9
T 1% A Granger 17} 3lA|¥E, BC= MCE +o4F 10%°1A Granger <1#Fs}=] X3t
1= 0}7‘10} M dmoxes ZALTH %%"]7@}‘?5 Abolel] FaF AF{BA 7 A
g e FALEES FA5 BALTS Al a8AIES

-
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B GANE AFFHFEFRE LAFNFEFRE S0 ZAYF o= FE o
o AE Ao Yl FANIEAS SR 49 AslE MCSh BC) 1EFRAE
495t

< 7>9 AF}E o] &3ld MCS BCe FZo] GDPS7IEd WA+ JFS uotd

=

T

A A=) B, MCell 1 2583 BF 40 2RSS W, 4 4% GDP F
39 =

s

72 1.89% =okAIH, 271 F-ol 0.72%, 37] F°l 0.33% =obIth BCo| 1= AXTHE
Aol BAYE W, TAAF F&Fol A9 flom, 2715 03%, 37]F°] 01% F GDP
S7H&o] wokAlE AFTL Stk A=A MCO F40] BCY FARY GDP F7heS
o Z2A 77 E37F AR F§ ARASE BALG AFTATETEN H
ASHA whests, FAAGANN BT TH0] A=A A 9Fe vA= AS 1
& < Sk
<E 7> BHHdEES FHuSEH ZE1
Period MR oFAlo} A=A
GDP MC BC GDP MC BC

1 2.9188 0 0 5.6183 0 0

2 1.5352 1.8919 -4.45E-05 1.3667 1.4062 0.9163

3 0.2205 0.7293 0.3043 1.8494 0.7712 0.2896

4 0.6384 0.3329 0.1128 1.0389 0.4016 0.2564

5 0.8448 0.571 -0.19 0.7849 0.3069 0.1377

6 0.4406 0.4736 1.45E-05 0.5137 0.2276 0.1181

7 0.251 0.2239 0.1384 0.363 0.1486 0.0741

8 0.3001 0.2023 0.0322 0.2476 0.1021 0.0518

9 0.2675 0.2273 -0.057 0.1708 0.0711 0.0357

10 0.1731 0.1663 8.00E-05 0.1175 0.0489 0.0247

F) e %

Oeo 2 ofAop A=Al GDPE7HECl MCo BCO F4°] vAle 9T A
Wt 2o MCol 1 5984 wg S40] dAE W, 4 A% GDP FUHES
141% EobA™, 27] Fo)l 0.77%, 37) Fol 040% FEolxlth BCOl 1RFAXWF FH o] &L
AAs W, =2 A% 092%, 271 Fol 029%, 371F] 0.25% ¥HF GDP S7hH&°] EolA=
E37E ok opAlop BRI AME A= vp7tAE MCo| FZ°] BCo FAHRG
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GDP 27h&< o 27 37M171e A3t ZAB 5 oprlo} AWEATAA AFFHF
AR F7o] LAFNFEHEE FARG AN B 2 FFL VAW, AT

N Wt e zolg wal

HE= OfAlof 7H e &=
Response of D(LNGDP) to Nonfactorized Response of D(LNGDP) to Nonfactorized
One S.D. Innovations One 8.D. Innovations
030 .06
025 05
020
04 4
015 |
03
010
/ 024
005 / o
000 - 014 / s
-.005 . . ‘ . : : : T T 00 . ; . . : : . : - ]
T2 3 & § @ ¥ & 7 12 3 4 § B 7 8 % 10
[ — DILNGDP) —— D{LNMC} —— D{LNBC) | [—— DinGoP] — DIME) — bLueg) |

AR= 3 ofrlop A== B0
K

st BAGd o 2 |4 2EARS ztEr) AW ey A TS
zo) st AAG vAe 9L F7F SAEE Aol RAY. F, 2T EFITE
Aol e vl$ 2o Wi, ofAjol Fge garel A

9 %m AR WAL 9

= 9%
A debsn e 2

<
Ar
=

23l (Variance Decomposition)

2 FoA e AALZ el AT AEsTES SASHTETEI o= Hxe AH
HS Z=AE FAs o) fd dA ZAE VAREF Y A A|RE o] &3] VARE
Ps FA4 FH BAHEAE ST

<F 82 ANIFE Yo E AR}t 39 VAREEHS A3t GDP 7189 el d=2
2 FAHEE w3 Aotk viE t57](27)Y dFeAE AR W, MCE GDP F7t
9 2223% 5 A93lH, BCx= 0.0012%E AWttt o]F 2de] 3& 47|85 A¥ E o,
MCE GDP 7189 23.78% 2 AwW3lH, BCx 0.61%S A3t =, FAAZe W3l
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zt

o

el AT ATETEY HEL SFTATETEY HIEY 5 w2 49 H

<F >E ofNo} ALEATES thFoz Ax} 29 VAREES A3t GDPZE7F&o o
3 dZFox BAREAE TR AFolth viE T57I(27])9] dSAE AHEW, MC=
GDPZE7H&9] 2223%5 AW3tH, BCE 218%5 AWdth o]F 2d¢] s

W), MCE GDP %ﬂ%ﬂ 6.68% 5 AWM, BCE 221%E A9t &, ZAA4FY W
of thall AFFAHFTETEY Wt SPFAF TR HSERT =2 Ay S zZhet

<E 8> MZ= ZHMLdYES 24EH

Period ®Foxt GDP MC BC

1 0.029188 100 0 0

2 0.039427 77.76785 22.23202 0.000124
3 0.040296 75.3588 24.08596 0.555247
4 0.041051 75.60835 23.78323 0.608424
5 0.042551 75.2006 24.03931 0.760087
6 0.043131 74.70033 24.55987 0.739808
7 0.043307 74.59106 24.57577 0.833172
8 0.043485 74.59432 24.57401 0.831668
9 0.043657 74.49736 24.66117 0.841475
10 0.043735 74.45059 24.71062 0.83879

F) & %

<E 9> ofA|o} MU= AHMEES ZMEd At

Period xF2t GDP MC BC

1 0.056183 100 0 0

2 0.060832 92.19397 5.630069 2.175957
3 0.064371 91.35616 6.506459 2.137383
4 0.065488 91.10578 6.68218 2.212038
5 0.066091 91.0021 6.784402 2.213496
6 0.066366 90.92355 6.850882 2.225569
7 0.066498 90.89556 6.875747 2.228692
8 0.066559 90.88206 6.88755 2.230392
9 0.066588 90.87546 6.893364 2.231179
10 0.066602 90.87233 6.896107 2.231567
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The Effect of Financial Development on Economic Growth

Sin-Uk PARK* - Yong-Jae SHIN**
Abstract

We examine the relation of financial market and economic growth in both advanced
countries and developing countries of Asia. For these analysis. We used empirical data of
GDP, capital market based financial total amount (market capitalization), and bank based
financial total amount (banking credits). We employed Panel Cointegration Test, Granger
Causality Test, Impulse-Response Analysis, and Variance Decomposition.

The results of this study are as follows. (i) Advanced countries and developing countries
of Asia has long-term equilibrium in financial market growth and economic growth. (ii)
There is one-way causality between financial market growth and economic growth in
Advanced countries while there is both-way causality between them in developing countries
of Asia. (iii) Stock market size has overwhelming effect than bank credits in advanced
countries while there is no evidence in developing countries. This implicates that the effects

of financial development on economic growth are different in countries.

Keyword: Economic Growth, Financial Development, Panel Cointegration Test, VAR,
Granger Causality Test
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