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TG PR AR Y o 2 AR T ST WSS R S A
ok l@[%%lﬂ?fﬂ IE%N ]| RN

3 (73) -

Ho: FUT]- [

22
Hy & &y M - -

° Hansen (1999) Jffif=- 7t SRHY PTM [ORLE] BT o 25 2 2 A [0
SSFHS DPTM HIT - SR PER T BB =5 (F9p ™ T EIRE & ARy T R
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FrsspEep g Lo E £ EL F

F = L (7) Azsy 71 | (23)

o

b39E5 MR = FOABTe L= LRA(7) 22 LRy () £3 -

R~ vwzgw> 24)

LRg(y)_.S () - fy (73) . (25)
o

P Bai (1997) @t TSRS ) (o ff FhEe e e
SILE SN meﬁ# 3 il PR S (23) 20~ (24) 7V (25) =
fuds EAREE RIS PR T PR R = T TR SR AL R ARV =
1 R - ﬂwawﬁw%Hmwwm%)W@%’ﬁWﬁW
VU R B O T I > R B AR R R
fll 5 1) LRE(7) == LR (y) FII"] Hansen (1999) A ff iy 2> =4 ((20) =)
1ﬁ$ﬁ@%k¢aﬂﬁﬂﬁ@o@ﬁﬁbP&W%;*FWHWﬁ#ﬁJ
S Rt e AU T 0 B s R T
I REGE Y AR T o ST R o

3. ERIRIREERIRETE

3.1 BRI

H Y YRR EL I RR] > TRRIRISVE T 1976 F = 2001 fl1 48
(B4 O R AREPRIETRET 1,248 2T A WP AVE YT
S AR SR S SR S PSSP bR R L
PJfI » ISR B & F[ gyl’glﬂi AT HJ kgl_f.@TGDP Y= 3 (GDPper)
BT ATOSE G PO TR MER R AR T S 9 R S
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= GDPper [URfAEFS > [NI=E]N 25 FLE HIJ%EF'EM?P}?E'J%%F?%L
i 5 S R P (R

T ft&%iﬁé@%iﬁjé{—‘?%ﬁ”?@gl\’?ﬁfj%%%?l » King and Levine (1993)
=2 Levine and Zervos (1996) gﬁeaglgh a2 fﬁj{![&%%ﬁ” i plﬁd‘f’lé‘(ﬁ%fi
5 3y PR NI B i F’_ GDP [k it bR LR 182U
5 1 BB o SR % SRS R 1 R B Tl
erE PP o T T R S AU [N Arestis and
Demetriades (1996) - Levine and Zervos (1998) == Arestis et al. (2001)
ﬁ?ﬂ—H&J‘J@E{H%’%é@ E'l?’ﬁ%?fﬁfﬂ%f;ﬁ%lﬁg (R > S 6T
ff’ﬂﬁ& fg B S ISR GDP oI gy ool er 2
PP o 2 0 FLS 5 SREFRM & RS AR 35 28 SR ey
< #& it [ GDP fiub=s (LENDING) ¥y s fiffi{fi /! GDP fiub=
# (LIABILITIES) | ’é‘vth‘é"f%frf)i*"JFll%%F”%ﬂF 3T L i AR AR -

Pl T WERE éﬁfﬁ’fﬁw%@g@\_ﬁ IFi Demirqlic-Kunt and
Levine (1996) #’,Ll'ﬁéﬂ g@@guﬁ@@@; SR AR ] i 1%
Y B AR R 9 ORLEEEL T A1 - Demirquig-Kunt
and Levine (1996) == Levine and Zervos (1998) fﬁlﬁrg?& g J]g“ &
j j fifi (capitialization) / GDP |J~$ﬁ<§&j IR ﬁé’ﬂ 554 fifi (value
trade) / GDP |*?i’§£ﬂ g lE > H Hlﬁ&jj il (MKTCAP) F'I'J i
BB 1% o 38T 8 ) (STOCKTRA) Rt ') 3t g
T FV e -

b 2 S RN R RS S fURB Y (LENDING ~ LIABILITIES)
EI |*%<’i]&1 gﬁ'ﬁﬁlﬁlrjﬁi@@r( MKTCAP - STOCKTRA ) » =2 GDPper
e ,—ré«wm < LRSI O f AR ¢
ARl ST R e VR > B [l AR R e (GDPper) ":’?jfiﬁ‘[J@gl\TH[pJ
(INVESTMENT -~ INFLA ~ Y76) -
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o1 HEHEL YR
M i i@ gyt A FPR R
WLAERARE  GDPper T HE M EUET GDP RS Rk o IFS
£LU5 J1 8 LENDING 2SS BN S F i FSEDD
#/ € GDP vk o
LIABILITIES  #hfhfiffi / €F' GDP jiuI*  FSEDD
o
BT ARG MKTCAP ] i / %11 GDP fiut*  FSEDD
o
STOCKTRA  J&7][5 745 / ¢} GDP ¥ FSEDD
bk oo
g INVESTMENT &5kl / €F1 GDP fivb=s o IFS
INFLA Il CPl Bt BTV ETRAR IFS
j&: o
GCONSUMP  piififs< 114/ &F1 GDP i WDI
Y76 1976  #ET GDP pUsitiyf - IFS
SCHOOL76 1976 & f[ 1 *ﬁ Tk o WDI
T BRI SUB-SAHARA }?m‘]f ﬁzqull FIJJ'E?"”E)«"#\ World Bank Atalas
AFRICA £ 1 L PUES O o
EAST ASIA EREF L 1 H [5G0 World Bank Atalas

FPR[ YR ¢ 1. GDPper, INVESTMENT, INFLA == Y76 JVF ISR E‘Tﬁ%lﬁﬁ IMF)
f Jn’aﬁ;faﬂ?_‘l (International Financial Statistics, IFS) -
2. LENDING, LIABILITIES, MKTCAP =2 STOCKTRA XV ! Financial
Structure and Economic Development Database (FSEDD) -
3. GCONSUMP == SCHOOL76 ZVE ! World Development Index (WDI) -
4. SUB-SAHARA AFRICA == EAST ASIA TVET World Bank Atlas -

3.2 AHAH

Hh 2R3 Hli& 153 HH}—E FHT 73 [g;[;é;&'ﬂgﬁ 7] [ES"I;%\ ey NV 4= 52

LT % &)

S
% 2 E?Lﬁifgj?&Eﬁ%@@@?ﬁg%@@ﬁﬁ#* W

TR ﬁ]@f ]EIJ}‘”IL o Epln
F1A S AR T

Fe A Y S ORG GDPper » £ 7T 4L 2.061% 0 (YA v 3 SR
PR SISV A L I e PSR 2 BT L AELIS D
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ffl/ LENDING #giu (9% 48.454% > |f LIABILITIES A@giy
T 145t 56.802% > £ |1 LIABILITIES £~ LENDING %+ 8.348 [T
STE (FLRL LIABILITIES fifgvess ik LENDING %+ 1777 153
Bl 53 lES 33.375% 2 35.152% o Pl o [EAL] SRR
MKTCAP = STOCKTRA {8 Faff ]| 7 (8 S 4575 L il fruid gy > 55
Bl £% 38.530% T 19.9259% - El fE1¥E s Sy KGNSS 5T WA 0 4
47.160% = 38.383% 451 VIE ] A S AR AR EIE T Rl B
mﬁﬁL4HUWip P R R Y PR LT AL 0 0
%?M%ﬁ%@%wjm % WﬁiwﬁﬁfWI?wgﬁﬂ
é}’ﬁﬁ'Wﬁ%@iﬁﬁﬁwﬁﬂiﬂﬂgﬂéﬁ@ﬁyﬁzgﬂﬁyj’%ﬁﬁWﬁ
#ﬁ]‘éﬁﬁé{é& AR owﬁlJ*‘J%ﬂFﬁ[

H2 WY W B

@ ur W TIRYe YRR | i BN
GDPper 1248 2.061 3.173 -16.511 19.919
LENDING 1181 48.454 33.375 2.961 178.490
LIABILITIES 1056 56.802 35.152 7.644  236.126
MKTCAP 1099 38.530 47.160 0.015  335.777
STOCKTRA 1136 19.925 38.383 0.001  324.790
INVESTMENT 1225 22.478 5.586 7.665 47.748
INFLA 1228 40.561 290.906 -7.634 7481.663
GCONSUMP 1234 16.093 6.013 2.976 41.476
Y76 1248 3.649 0.635 2.339 4.556
SCHOOL76 1196 50.224 26.306 5.244  101.859
SUB-SAHARA AFRICA 1248 0.063 0.242 0.000 1.000
EAST ASIA 1248 0.167 0.373 0.000 1.000

B S S CIRCE
S 2 1 A pIAEE Y76 LSRN o A SUB-SAHARA AFRICA ™ EAST ASIA
SRR HERE RTIIE (%) -
2. B4 AN F1 1976 F % 2001 7 o
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A8 B GDPper LENDING LIABILITIES MKTCAP STOCKTRA INVESTMENT |NFLA GCONSUMP Y76 SCHOOL76
1 s 0.254 16.166 18.488 6.662 2.051 21.235 351502 9.414 3848 44.415
2 1.974 50.651 49.286 46.756 19.917 24286 6.186 18.794 4175 82.149
3 RIYFE] 2.197 82.010 69.977 8.160 3.892 23597  3.367 19.381  4.296 88.753
4 AR 2.086 42.823 na 31.985 6.110 20517  3.872 21952  4.286 81.119
5 S 1.187 19.695 21.807 15.490 8.191 20.467 554.162 14195 3570 25.910
6 s 1.792 49.815 67.603 52.609 23501 21.057  4.844 21635  4.183 65.235
7 A 3.939 42.192 33.213 51.330 4433 19.890  27.531 11.891 3314 37.397
8 HAHE 1.363 14.826 26.674 6.988 0.709 17292  22.048 12560  3.218 22.882
9 L% 1.774 44.726 51.891 26.255 12.433 20043  5.202 26038 4417 93.007
10 itz 0.559 18.335 24.069 8.329 0.840 20084  34.979 11472 3.229 26.163
11 e 3.433 27.231 74.244 10.562 2611 23238 12.603 14258 2763 28.436
12 B 2.263 59.401 48.248 52.652 21.953 23272 5.491 21108 4.259 101.859
13 1.893 77.022 69.331 28.401 17.103 21.081  5.197 22806 4.290 73.412
14 1.974 94.345 70.356 22.550 21.024 21525 2749 19.808  4.305 na
15 1.520 39.554 na 21.438 13.843 23.191 14215 14665  3.992 62.775
6 7 4811  149.064 182.314  151.843 71.479 27.086 4713 7718 3.940 35.806
17 HI% 3.077 22.875 40.852 15.493 10.760 20700  7.839 11.256  2.339 24.185
18 [P 3.978 29.526 31.330 8.058 4,062 24878  12.000 8993  2.599 16.089
19 EHP 4564 49.978 55.301 54.422 25,544 20980  6.902 17.856  3.969 73.755
20 IJer) 1.688 55.806 68.446 34.190 16.451 21560 61778 32934 4.038 56.854
21 HAF) 2.202 56.385 70.355 17.117 11576 21407  8.436 18351  4.106 60.790
2 [t 2.445  101.057 164.940 63.157 33.723 29153  2.362 14258  4.390 86.591
23 Fupl 1.989 55.561 96.020 54.849 7.856 28.398  6.564 26361 3.007 32.767
24 fijn 0.326 21.213 42.874 12.038 0.502 16516  13.815 17490 2471 9.076
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{’ffj%— Bl GDPper LENDING LIABILITIES MKTCAP STOCKTRA INVESTMENT  INFLA GCONSUMP Y76 SCHOOL76
25 T 6.002 48.540 52.523 25.349 44.282 31.720 7.919 10.507 3.520 41.611
26 R 4.048 62.049 94.094 114.218 45.822 30.904 3.540 13.804 3.271 34.235
27 B 1.388 13.769 25.039 14.463 6.342 19.926 38.109 10.029 3.432 22.533
28 @ 1.912 74.934 77.206 56.191 45.630 21.586 3.232 25.005 4.302 74.971
29 EPE 0.960 56.302 64.966 41.490 11.188 21.638 7.808 18.883 4.161 76.827
30 gl -0.465 11.873 23.778 4.482 0.134 20.445 24.396 14.193 2.504 5.244
31 R 2.690 48.583 52.246 21.101 12.903 25.616 5.581 20.059 4.300 83.490
32 S IELER 2.489 23.295 40.690 8.854 10.214 16.892 8.039 12.111 2.446 12.812
33 A -0.309 10.774 19.077 10.942 2.049 21.545 503.616 10.098 3.415 30.670
34 JEEE 0.658 27.058 37.477 26.860 7.992 22.592 11.192 10.145 3.024 45.813
35 EEP 2.991 74.970 na 15.351 8.606 26.498 12.893 16.108 3.805 56.074
36 P 4.970 81.696 101.288 130.386 47.734 36.818 2.305 10.480 3.920 45.998
37 HZE -0.398 51.786 44.568 118.943 15.303 20.450 11.603 18.060 3.651 na
L I 2.068 79.789 na 26.377 30.082 23.063 8.819 16.017 4.025 56.213
39 ERREIEAC 3.275 18.753 36.636 11.294 1.340 24.206 11.021 9.536 2.587 46.996
40 Zhdr 1.516 41.657 51.277 49.362 32.084 19.089 5.942 27.709 4.348 86.020
41 %ﬂ 1.035 142.056 141.575 98.784 120.303 23.125 2.553 13.530 4.556 59.955
42 *I [ 4.820 58.872 66.917 25.273 18.811 30.409 5.412 11.158 2.961 17.418
43 S+ 1.638 14.852 26.888 5.204 19.512 20.471 59.342 11.107 3.320 26.050
44 2.174 78.195 61.743 86.315 43.814 18.026 6.549 20.294 4.127 73.105
45 Eq: 2.125 64.602 61.166 70.721 67.774 18.735 4.726 16.444 4.284 83.678
46 SEE 1.328 30.626 38.423 0.765 0.041 15.217  49.763 13.003 3.669 58.753
47 7 [’jfﬁrj}‘f -0.791 19.235 39.493 6.532 1.265 21.251 29.545 9.633 3.639 34.957
48 F ey -0.498 14.687 39.252 17.994 2.267 16.891 22.747 18.690 2.811 7.475
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[y 3 ¢ .E"IQELF'JT@MJ%%E”@Q\TE‘HEJ%@@@WJ R
3 OB TR 48 (I Emﬁﬁdkﬂ$WﬂW%@ﬁjbﬁ*
T GDP 7Y = 5k ﬁﬁ EJD«'%\?KL“ Lo PN R 53 Bl ES it (6.00% ) ~
P (4.97%) F B (4.82%) o FISHETS P PO 5
ﬁ@&?%ﬂﬁﬁﬁwﬁﬁgﬁ’HU%@*W?%:ﬁiWﬁF
éﬁ%ﬁ@%‘ﬂ? = FF” . LENDING J(:[‘/ﬂ LIABILITIES ﬁﬁ IR
F,?%F (149. 06% ~182.31% ) » EHWE) rﬁ (142.06% ~ 141.58% ) ==
F14 (101.06% - 164.94% ) - pi— Hpi > B“jcﬁ&j aﬁﬁf{l%@rp ’
MKTCAP ﬁﬁ AUB 55 H[JEWF“,?%F (151.84% ) ~ #rupid (130. 39%)
ERETIf (114.22%) i) STOCKTRA fat fy s 5 1] 1= 1324
(120.30% ) -~ Fﬁ?ﬁ (71.48% ) == [ (67.77% ) - Iilﬂﬂf‘ljx,ﬁ"_fi}'
SRR A B AR S T P
F T 2 AR A Y X VPV T ‘*JFTRJI,. POUE e el
[F, pJﬁJ 1% 7+ o Zhu et al. (2002) ?F,LI‘ s T F[[ES«“%EH b *J[%;:ﬁ?‘,{rm

EH&%BFTJI,. L 1 T B RNV EETE D AR “ﬁiﬂ M
ERNE Iy EI*JFTRJI,. P EE T RV A B AT g Y
B S R -

&a‘ﬂ 17 Panel A -~ Panel B ~ Panel C == Panel D 53 ff[|{fi™ | LENDING -
LIABILITIES - MKTCAP =2 STOCKTRA xg &L= éﬁ%l%@fﬁ"ﬂ%‘ﬂ Eiig
BB R RO N S S P
A BRSBTS Panel A» F{ PR "] LENDING l*%%lﬂﬁﬁ%@ﬁﬁ ’
S T L S (149.06% ) o iy Fy Rk gl b A
R =3 (6.00%) ; Panel B [ ,I‘}@»_%H',Fﬁ%é‘?Eli'ﬁj%sﬁﬁ“gfj
LIABILITIES > 55 ||#% 182.31% == 164.94% - &?ﬂ 7+ Panel C=2 Panel D
FLUR T ETV PN b B o 4 ] A B AR B S J“N?‘/WEJ 7 Rl
el S R Fl%‘ Bl s P Fu L7 MKTCAP 1Y
L STOCKTRA 5% PV BERE S - L PFIise 25 P97 53 o
MBI U @ (EAST ASIA) v?ﬁﬁEﬁLH]\JE&lﬁaﬁ%‘:’& DPTM {1 >
L By R LS| 9 B R ST RS Y S B VRS BT
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FaRE FERE 5 .
£ =@,y g zm’, "o EE
it b . . g =S . .
gw%$fﬁo. =5 §v~ 1. , KD
[e] . * o]

%N‘m ‘:.}'r.’ .'EZE . %N_ ‘.‘.'. ° . .E|$
Hiige ® ﬁonﬂ%Eﬁ
° ¥EE. . ﬁgE ) ?Eg —-Y L] L T
0 50 100 150 0 50 100 150 200
LENDING (%) LIABILITIES (%)
Panel A Panel B
[z Fa
<o ) N & £°7 g% g * HIK
Ev- . . * 52K PhaE 5‘*' * ® SSAPEE:
= :.. =P 3 ' EIZIS
Folwam BT g1 v-; .
[ N 18%
o oo =g R . °1¢ v
0 50 100 150 0 50 100 150
MKTCAP (%) STOCKTRA (%)
Panel C Panel D

PRI ¢ A 1
1 BT PR & A B

PSS i 0 B0k 3 DS I 2RI (3 B AR
WGP o2V ) o H GDPper I'f ST g1 AR
38 A gppo fﬁ@ﬁj\f\:@ﬁlj o 2k I~ 2Ry GDPper
SYHIEL -0.49% ~ -0.40% = 0.33% - vt $5Li7 S ARGy F I
H iy LENDING i fl = (X %] 14.69% == 21.21% : = “1 @ fiy
LIABILITIES {4 | %] 39.25% (ij[lq\?ﬁ[ 1 pY Panel A== Panel B . ) o

[ 3 AR o NS MKTCAP =2 STOCKTRA 3 (2]
12.04% = 0.50% “’:’? S (17.99% ~ 2.27%) 7t q%.ﬂ 1 pv Panel C
% Panel D I i3] (SFOLo « [ ¥ RCMLERBGTR Ll i
pﬂﬁmg:u JEP”D«%EJE%@W ( SUB-SAHARA AFRICA) - [
S Elﬂﬁi F[ %> DPTM H[ ) ,ja\rpﬂﬁ“,@l J]Ej/”[g&lé;F[JﬁsLl—r
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AL T AR B EY RLIE T | 5T AR R S A Y R 2 B SRR
bl ﬂahﬁﬂn B9 B R R EE 7 55 A7 E) Bekaert et al. (2003) =2
Shen and Lee (2006) - L}t % 4 - i [ff;F’JFE |[4EJZ_#¥“@§@JWFTJ[5E )
S T s AR LENDING =2 LIABILITIES i E %fﬁiguﬁlrﬁ%
(R (0.85) [t | AT (7 B A By INVESTMENT ==
SCHOOL76 .1 [#(-0.02 )> H Pafli i Il (1 1 4 -0.168 % 0.706
VT PR 4 SR RTHIS R R E A A PR R
(E3

h4 BRI A R

LENDING LIABILITIES MKTCAP STOCKTRA

LENDING 1.000 - - -
LIABILITIES 0.853 1.000 - -
MKTCAP 0.706 0.645 1.000 -
STOCKTRA 0.615 0.529 0.776 1.000
INVESTMENT 0.292 0.374 0.336 0.205
INFLA -0.107 -0.118 -0.067 -0.047
GCONSUMP 0.163 0.115 -0.009 -0.069
Y76 0.547 0.390 0.301 0.282
SCHOOL76 0.455 0.315 0.188 0.159

INVESTMENT  INFLA GCONSUMP Y76  SCHOOL76

LENDING - - - - -
LIABILITIES - - - - -
MKTCAP - - - - -
STOCKTRA - - - - -
INVESTMENT 1.000 - - - -
INFLA -0.063 1.000 - - -
GCONSUMP -0.168 -0.040 1.000 - -
Y76 0.022 -0.021 0.500 1.000 -
SCHOOL76 -0.017 -0.079 0.547 0.873 1.000

SRS RN
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4. 8

EREES

F Ay F P AER P EEALE] DPTM F“’FE'F%%I%JL EHUH
53 BFER 2|41 51 @8y (LENDING '] LIABILITIES) 43 fifgia
25 GDPper 197k AFI LI U7 BB BRI
RERYTY EEEﬁ#@%ﬁﬂﬁﬁﬁﬁ”%lqﬁfﬂ%@ﬁr iSAE Fﬁ'%@ﬁj‘ﬁ/‘k[@l
ALY VRGBT 1 o T Fé?Ji:F[ﬁfi%E% Y FRESS
v LR 0 (26) A - GDPper £} #9E N HET
GDP "y > q LRy > o 4 (UK o3 HIFR P op a5 e
g LENDING ') % LIABILITIES it £ JH[FIJF[FH‘?@%J?‘
GDPper, = s +,GDPper; ;1 (0 <)
+a,GDPper; ;1 (q;  >7)
+ B % (0 <7)
+B X% 1A >7)+0 w  +e

’ (26)

?“qu:LENDING ﬁ‘/ LIABILITIES » i=1,...,n > t=1...,T ’F'J Xi ¢
RIS e T S PN TR eI Pt £ e
] o A

—[LENDING (LIABILITIES), MKTCAP (STOCKTRA)]  » (27)
bY oo,  FLALT] A (AR R R E 1 [y B

=[INVESTMENT, GCONSUMP, Y 76, SCHOOLT6,

28
SUB — SAHARA AFRICA, EAST ASIA] )

% 5 hL{AZS (5751 5 9 DPTM F"rl’ﬁ[@rﬁfﬁ?% LR AR BEL
GDPper » AR @Y7 KLEALT 55 WABEe ~ o] 58 WA e 1 l'”jﬁ'%%?i'
Ml cwﬁ,ﬁ@@«'i%’}a\?ﬂﬂﬁwﬁi JIE?’”[ES«%FUE%@‘EW’
7R B B RLZ RS VDR R TR B LS« S PR R
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#5 DPTM v flighadifl — I'J 2L 5 " KL A

(LENDING vs STOCKTRA)

LR R Y T A

(LT AL BT S

<6.913% > 6.913%
GDPper,_, 0.252" 0.418™
(2.951) (3.315)
LENDING 0.014" -0.021™
(1.724) (-8.901)
STOCKTRA -0.012" 0.016™
(-1.826) (10.500)
INVESTMENT 0.099™
(7.830)
INFLA -0.001™
(-2.209)
GCONSUMP -0.035™
(-3.159)
Y76 -0.062
(-0.554)
SCHOOL76 0.016™
(4.484)
SUB-SAHARA AFRICA -0.518
(-1.562)
EAST ASIA -0.586™"
(-2.831)
AR(1) test -2.545™
(0.027)
AR(2) test 1.571
(0.125)
Sargen test 42.17
(0.418)
R? 0.381
N 980
CLrs IS (R S
s L I'F‘I.zf‘fl'%@ﬁ'flfﬁﬁfi‘ IEG t i
2. diagnostic test = Sargen test Elﬁ?ﬁﬁ”} REERRE

3. %It A BTl 5% U 10% T ORI i -
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e[ 1] LENDING it t% P A Bea = W o5 - fif 3 L8 po AR £
6.913% > v (A Pfiffy = SRR Bh T EE (R A A R L AL
WA PR e 25 M el S R A l%ﬁ'ﬁjdfzﬁﬁjﬂ?@ﬁifd/
H £ WG R RS SR e (IO B R E e

T (SEELT FE R R L SELT AR El%@ﬂﬂjl THEEL 0.014 SRS
SUNERLEN T - [l (R LS S RIS > B %i:fféﬁ%lﬁfﬁﬁ@ﬂfjﬁﬁ
iﬁ[éf@ﬁ[ﬁwfﬁpfﬂ%% ) @Ljﬁﬁ " blessing-in-low-regime | - iﬁﬁa—iﬂﬂ

awﬁﬂtﬁ '/Wfﬁlrﬁ?i/ ffﬁu#ﬁﬁ i— = {190 Shen and Lee (2006) 4]

F““" o LT AR O - TR SALS O R RS Y R
Dl E‘JJJ%%E%IW o Vs e BN LT SR B Il o 5L 5T A
BEpy 7 Qrﬁ'l}@tbﬁ (-0.021) iy =" & - ST 3R RO S -
LU (E g SN 0 fWWBJJJ%BFTH“/I "] fiiﬁ%‘*t bl EJFT&I%": o Jif
& ﬁaﬁ ﬁ%@@ﬁﬁ g I %eréﬁi}{jﬁ FIIHE 55 iy =~ o 5
B lﬁgﬂmﬁ,ﬁl@jﬁj " curse-in-high-regime | ’E‘?iﬂﬁ'ﬁﬁ?& F IR
FSF%%LE ., 10
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#< 6 DPTM pffiFhadifl — I'JE2L 52 e L M b

(LIABILITIES vs STOCKTRA)

) e 1 (EAL 58 A EELE 5RO
iRee it | < 16.2%:/? P > 163.27fs§§/:§El
GDPper,_,; 0.416™ 0.659™
(8.329) (3.464)
LIABILITIES 0.107 -0.015™
(3.039) (-7.242)
STOCKTRA -0.201™ 0.015™
(-2.822) (9.266)
INVESTMENT 0.125™
(9.702)
INFLA -0.001™
(-2.616)
GCONSUMP -0.012
(-0.989)
Y76 -0.401™
(-3.471)
SCHOOL76 0.019™
(5.164)
SUB-SAHARA AFRICA -0.318
(-1.105)
EAST ASIA -0.606™"
(3.226)
AR(1) test -2.378™
(0.021)
AR(2) test 1.415
(0.162)
Sargen test 39.495
(0.327)
R? 0.370
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#7 DPTMfy l'ﬁ]?r%%' — &AL 3 O AR e
(LENDING vs MKTCAP )
o e J (AL A LERL S A
PR RHTIHET  eom P oo
GDPper,_, 0.363™ 0.761™
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(1.173) (-6.676)
MKTCAP -0.185 0.015™
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INFLA 0.001
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SCHOOL76 0.029™
(6.373)
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(-4.102)
AR(1) test -2.461™
(0.018)
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(0.112)
Sargen test 41.211
(0.379)
R? 0.367
N 957
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F< 8 DPTM v fihFHak il — I'J 2L 3 e 3 AR B
( LIABILITIES vs MKTCAP)

(ST WA LT LAY

fadet il <10.015% >10.015%
GDPper,_, 0.073 0.789™
(0.727) (8.899)
MKTCAP 0.112" -0.016™
(2.166) (-7.786)
STOCKTRA -0.116" 0.011"
(-2.024) (9.352)
INVESTMENT 0.110™
(8.324)
INFLA -0.001™
(-6.030)
GCONSUMP -0.052™"
(-4.560)
Y76 -0.001
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SCHOOL76 0.011™
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(0.021)
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R? 0.359
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LENDING MKTCAP 6.913 305.123"  30.923
LIABILITIES STOCKTRA 16.279 266.342"°  45.261
LIABILITIES MKTCAP 10.015 292.622"°  41.220
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#.10 PTM [l —I'JSAL5 5 e KL P B
( LENDING vs STOCKTRA)
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; - e
LENDING 0.0516™ -0.024
(7.182) (-1.058)
STOCKTRA -0.025™ 0.011
(-5.599) (0.592)
INVESTMENT 0.101™
(3.356)
INFLA -0.001™
(-2.971)
GCONSUMP -0.182™
(-3.585)
Y76 -0.453
(-0.299)
SCHOOL76 0.124
(0.995)
SUB-SAHARA AFRICA 0.171
(0.305)
EAST ASIA -0.123
(-0.518)
AR(1) test -2.117
(0.031)
AR(2) test 1.461
(0.158)
Sargen test 35.216
(0.347)
R? 0.198
N 980
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NN TS SR ftﬁfjflflé’@?ﬁ% > NI S ] R PRTRY
B )RS AL R S R R DB I R ORR R (R
1 ’]Fr?: £ ' I') T blessing-in-low-regime ; I'J % T curse-in-high-
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(LTSRS LT L

T A I
S ilial <6.913% > 6.913%
GDPperF1 0.243" 0.343™
(2.732) (3.121)
LENDING 0.021" -0.024™
(1.658) (-6.773)
STOCKTRA -0.014" 0.015™
(-1.721) (9.865)
INVESTMENT 0.087™*
(6.821)
INFLA -0.001"
(-2.221)
GCONSUMP -0.032™
(-3.143)
Y76 -0.058
(-0.452)
SCHOOL76 0.015™
(4.212)
SUB-SAHARA AFRICA -0.523
(1.544)
EAST ASIA -0.627"
(-2.934)
R? 0.374
N 975
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#13 DPTM [ffFHAf — (5.5 T IS » & il s IR Ik Ve vp
AL 51 W B 7@ B ( LENDING vs STOCKTRA )

(LT LA LT L

Ry R TR < 6.913% > 6.913%
GDPperF1 0.273" 0.345™
(3.101) (3.374)
LENDING 0.016" -0.023™
(1.698) (-7.976)
STOCKTRA -0.012" 0.015™
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INVESTMENT 0.086™
(7.127)
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(-2.176)
GCONSUMP -0.032"
(-2.329)
Y76 -0.054
(-0.459)
SCHOOL76 0.016™
(4.217)
SUB-SAHARA AFRICA -0.511
(-1.542)
EAST ASIA -0.591"
(-2.987)
2 0.386
N 975
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Abstract

This paper is aimed to investigate the asymmetric effect
between financial development and the economic growth. Following
Shen and Lee’s (2006) findings, we plan to examine whether the
effect of financial development on the growth depends on the
threshold variable of bank development. Our hypothesis is thus that
the bank development is a blessing to economic growth at the low
bank development regime but a curse at the high bank development
regime. To examine this “blessing-in-low-regime” and “curse-in-
high-regim” hypothesis, we develop a dynamic panel threshold
model (DPTM) to test this hypothesis. The DPTM is a direct
extension of the non-dynamic panel threshold model of Hansen
(1999). We can conclude with that the effect of bank development on
the growth support the hypothesis “blessing-in-low-regime” and
“curse-in-high-regime” but the effect of stock market development
on the growth does not.
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