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ShEAH A AE M1 M2Z

ZgFAALE F47159 AnE B FHLHE ML 8Ll BAA T
ARz AEPvd FLFALNE AALTE VRN F e Aok 2y AA A=
o] F¢FAGIHY FEAZMY o1F e FEAVIE AP 53] 1990490 Fref} o}
Ao} BAA7I7E AEAA S 7]dsk= B7E £
B F8LAF AR S8 a9 E 2
E dFdMe F¢ddd dEAASY #AE

P

FEEAL F4715FSS grisin, FEEHel HEREY AALG FTFl A
A ol 2 AT 2AE fTh FELAS BARILE AL o1F + Ao
Schumpeter(1912), Goldsmith(1969), McKinnon(1973) ¢l ZF2o) &, Lucus(1988)=
o] AAARZe AALQlolgE AL H=3 FZEen F4319 3, Robinson(1952) =
9ERe Fadsd uo BT 8 439 AL dAD 2y
Solows ¢ AmAgy} AFoj&Ae AL 7igwHo] AALEE Axses Ao
A7 A& %%101 AR JFE vXe AR Ui o83 AW 7}53A
rorth, 2@ W 1980 FWho] & 14]’%47—‘1 7 A) A3 2 o] Z(Romer, 1986; Prescott and Boyd,
1987; Robelo, 1987; Lucus, 1988)0] W WA F§LH AAEZ d&FE A= =2
o thE o|EAU A¥e] M EHUTG
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AR AZAZE HIAAAQ] fE5A AdRgE 2dqFE BRI
HEE AHE AR El
184 FEAte] & =
FE HATeZN BALFN =S Fo ojE2 M 2 Y 8% 2 A A
AArE ArEASt A, 2 I A Her ARdAh
A, METolA 4 e AAAZY] 98 vf9 Fu 3o 2AsH FFAIFo|t)
AR, EAAZo] RO ZRE o|{YFdE 1 Aol 228 o3 I LQANEFS
A BEARE G4 £33 FEAARSA AWE 5 3 =
sol7 Faje] Aye] YA ¢ Utk WA, Lo] U W& T AUe) AN 2| 3
=34 HH AAFIN7E =87 giEo] ol Al ¥Rl EAE LHANA Btk =3
ZA7 QoW FEAREA WH Az gAdel 7 ok HAVAY FER
% FAE S RS VAT DA, 4350 AN e AF
AL AT 2doEN HAEE FAAE . A4, & 4" S84
A B3 AR viF] dutF oz v Al&EHA
Levine(1991)2 3717t 283 A8 AHAE3
HAe AHE BH3ATE v 7ol ALY
A3 93 (Productivity Risk)-E 7 A) 2]
7l S vedta @t FAN%E AAEo
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AN AE HM1AH H2E

7) W] oA BARET 25576 =Y & dva g

King and Levine(1993a)& F8A=7F #4348 714971l gt Hrtel A=L 7B A9l
AE AN BHEF) TFIEE T FHARY (T FEIAH- %%%7117]3’&
& ATHoE AAEF AN YAFAARE 1R JGE HFE HoEN VeREe T

AND & Aok sk

Obstfeld200)= 17 @ele] §ol42 Fal FeLaol AAYF uAE 428 #43
Ao 23 FEATY ALE TG A APIF R TEFL B AtanF)
g B9 49Y FAZP) o1R]d 4 Y&E BAFD Uk o] RN E Tl *A
& AT AP Ae) F A TeAEH £4F & dvkn HPsa FAH AaAdE 2

BN
o] JHEA] oA MAHRJ] BAZEZIE AN BE F7H7T FA
o AF9 A BERA 1449 AFFEAZ o|FIEE 3h 3 Z7HE JPAL
8o 2 dF BYFAA RI|EB{FE g AV 23T Aedls F7H5A
A7 T

R *é"oth-J JJrﬁla ‘éi’rﬁ}ﬁiﬁ} Chouo1] g3 S5 3l
A(Hedge)d 24, 2L A, A 2 5838 A3}, A3 g

A, ARl gste oA, vihF A Fre g ool nlgsie Fayd o8 7=
th SN A2 AFY ML, 71E FFY ¥F, AZE Muia A, A2 AN
B AL, A2 2APHY FE& TPshed S3P o8 BEHAE FAW 27
AP o|5Y5L st vagd FEFFAAAAM FFEFL ASHHR 7H
o EE&AZ7IE EAHY ole ARFHE &olsA Fo=A FANTe

2. w2 A

o

A

%

Bencivenga, Smith, and Starr(1995)& % & Alt) & 3 (Overlapping generations model)<]
AR AAREL JE] FEAFANY F5AAF577F BARAN vAe FFE

At o5 FEAFY F3AH 7 FEAEANN FNE dEo] 2@ s1ee A
S ME@cHe Hick(1969)9 B3¢ olgsishs HA =98 2¢ayt’ o8 2ddAe
AR AHES vlg Ao ABSEY oA o TE el EARE R $<13

* Hick(1969)= Arg 8@ 7]e] thREe] 7]|&84e A48y AF oldd] wEojg oy #4343 ojdH
A ®an YPa Ao Z B FEFHA JEo BV FEHE AR T4 o) HEL Ve
Ao B Ado] st FAEC
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o Z71gH ARRA7IE AHE2 FYF A AL (Capital-in-Process: CIP)S} A f-@o] 2
AEAZAM A&Ho2 B 2fAA oldHE RE AR T} olHT FFAFY
FHE Advgez 459 FFHA AFS Aulgo] ¥ AFoln vlFEH AF
AdREEo] g AFes Brh 238y §54 S AT AdRSRL BAEY(E
TRAZE) VA= Ede GesAt &t 9wA, AHEE #ie dEAET ZAF
A WHEFAE ¢ & FFE FIAY) Wi Fr] ARAYAVeY AHES AEEA €9
3 g A7) Y Vol ¥ B&AHY AN &0l o]HE aE o 5& A7
EE UEA d9 £28 AHRS Fae ARHEE AZT B RAVEY & AAA
# EE FAY WRFIE(Ee 03 AFFIE)E FIAIY ole oA AFEY 37
2 vehdth. a8y AHuElE9 dgto] A7) AZFAE FET wet AR A A
Mo AdedeEre AARL o AFY FAS N2 AREAZEH 23 AEAZ 7]&
CPTHl2 o]FA7le U] B4 CIPTWe 4AE FFHate 7+ AT s 797
Wi o AFFAEY] WIe thE o] AT W dFELEC IHI}=E o
w2 Afugga e AFTA MR EFHs} 283 F AL FEANF B A

}_

ir re do

Ae BRE #aAgd & ok

De Long et al(1989)2 FTEAIEFEE o]&3td FHAFY WMFH(EE 2sAH:
Noise Trading)o] A&%-gdl wxe &Ade 02 g FHELE Frisdch FHA%
HEHoE A% F714 g¥o] AA AR2ET 2u] gae oj¥A) JES nAEAS

BiFH 1@ uge ARst FAF FAAe] 93 L4En ARFos FHEAE U
e BolFa gtk

24U AP AFEE AR U@ A§FA AA BAIYE FUWAATE AS
AHSL Yok FAANBY AVAY FH5Y, T4 537] F& F& ZAE R ¥

1
5ol gt 29 Ty, eqAdd UF AFH == YN v 5 9y B2z
HEG ojdo] WHFL ot 53 vrlHoE gl =

%]
, Aghion, Baccheta and Banerjee(2004)& &8

il %

FOFTY AANAN FEFE Bt E¢gY 9o H g 2#] A= o
o BA71Zxe W i FAAL] AN 2 FEFEAAY FHA A3 AA
A Ede S0 FLFEA EoA M AEHA %L FE A2 dF3Arh
B 22 FELAFETAME ZIGEAZ dFEE AdF554 T Aol AY 7] BE
o @EEFE dF FHol EE gln W F8EIAFEAME 7Yl o= FLE BS
deg LE F flolM B8 AT F2d A 7199 gl A9 gvtx ot
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1. all ol A 2] oAb

FELLAARE o) g3le] FHLAY AEAAAGF HE & E4 ojM =A 37}
2 BA7E #EA=] ok AA, AFZAR ALSEA T H dEFQ) AFATEEE 19
3 GDPARE, &3 AELAFE, FLAAAMEAEZE, GDPUY] S F1; vl &0 Ao} o
H AFdMe ANREEAFES AHEA7IE gtk E4, dolg Ab&EA ot tiEEe) =
7] AFEL UF F7MEY 4AVIEY FHAARE o &3 AGHENC] gjREAUL. 1
U JdAENL F§EHTA AALAG] AAB/AE F3ol AAEY 5 gue AL
JA7) Wi F7) AFAME ANALGH Idd ARE FHE HIARE o)L F&
A AR 54 dFBAFHN FHE FAL €F AFdAME 98 It V)
JuolHE o] 83t FFEHY 7IGFEA dig a3E ENFUIE AT AR, FEE
A @) 2 AU} £59 FE BEACT LAY @Y FFHEFTA FhEAEE 2
#H3tA] e B¢ FELISL FANF BAE dHF oz JeA Ao

1) EctHE Ao ALz

King and Levine(1993b)2 F§EHe ZAAZZ W dFS FLGHAEE ©]&3
EA3ted JoA AFARE 9 SHAE AHEATE 19T GDPARE, 101F 3
AR A4E, GDPUE] TUEXEE, EFAE 29 JFE. EHAE 99 s
AAGDPAZENAN EAARSY ZHES W AR 74, AHAE
A7) W& &4 YT B FLL)NIAN AFEE YT

1960-1989'd 8] AlA 7770= &g @ "¢ wEA, @ “}Eﬂ @ =G4, @ =
A AZT ZHER RS F F84%E, F
g% 284, GDPujH] RIZHE &

WA AE% F7rdFE )
E}~°ﬂL 196019891 9] HTAEE o8& FH LA

7 (Control Variables)2 & %7] £5F4F, 27 5 TEE, GDPiH] F99 ¢,
GDPEHH1 ARAEHE, BE EPISEC AHSHAT IJARAZEZR Ul SeLAAR
© A%E BAREY AFE FUFEAEE, AU FEd =2
AHQ FFE Fe RA2FE vEwch vopyt F8%A] &x AFe %3
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FEEHol AAE AxeAE A A8l 1960d 9] FHAZE FFo] o]F 30179
B BAREE, EHALY FHE AHAFL WX 9FE BAFAY. E4EH, 2
7l FEASE FEL olF 304y AARE, EHAEY 4, YAYTL] 33T I
€ PAE A2E Yesth oY A FEEAS A3 ARuA e Bake A6
FAE AT FHLA] T3] AANZE FE3A Fov FewAn FAF 24
$ BAZY @A FA W FAWHY FAEL NG Ao oldg 9w

Levine and Zervos(1998)= King and Levine(1993b)#} #-A}3k Wb o s ZFgubdo] ZAA
Ao uXe E%E E43th olE dF7} King and Levined 79} th& He F¢w
e FHNZREY TAH 2P F Aoz FEES 4 R g dxo] HAA
EE AESL AFE AEE UARE AZFES FUEINLH 74T 1976-1993 7179

A8E A8 e Aol 28y King and Levined Zo] A MZ7|7t HAASE o] &
st £43ta 27) FAAZH 28 TH] o]F] AR i EFENE A AA
St E44F AZTEAE FAARY X} BAFEAH FAARY A2 S
L BALLE, x}%za , BAAAFTHEA FAA foAol e A I
Fol e Aoz ZAHATE EF GDPoiH] RI7Idd ok 239 QAprg 3%
) = AEREY AFARA FAdA dFE F= Aoz vgHTh :LEM Al
T4, ANRTE, FAFSEAEANY FFHEE AT FHNZAEES
d gL FAHLE FYA gor FANZH £ FAAR o= Zd‘: A=
e G FEAHE HolA v A2E vyt
La Porta et al.(2002)& 927]= 1960-1995d 9] AHE o] & AR i fHHo] o7 =
ZPEE %A BEA YrhteA, of" FrtA 234aRd &0 &
ol olFe FELFE FFAINEA, 2 FH PR} o 3
JANIEAE 243U 199090 AT FH 2820571 A AAdez 49
Tl 53 FHAES € 2HE FUhA AR P2 {pEuEe] F& AL R
F3 211:} dEoE S48 ARE AA F871g 9% NRE S A&, GDP
HH FEAEY % GDPujH] F2A g2 38 v & F§a884 NEE 2
ks 71?3«1 q 4, FEUARBAE AFS3te AR —%33.&%%41&1%
57} olg AR l 2484t 2 29 & 23o] AT HE
AL ojF %% e A2 YeEyt. F5Y 234 % Hlgo] &
GDPEHH] HA881E7 GDPAIG F2 A1 gxt2stu go] won mx|ur)e] ld)
7199 AZE oA 6}935} EF 27 2PLFANE] EETE 01%‘2«1 TEE
dol o 27 AFY P2 fHC] 5L SYLFF =87 ZAsn vEEA o
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SEMHGHANE M1 M2E

Ao g vetygrh viAgo g FRY 2P fHE] EEFE olfo AAARE we A
o2 ZAEFRLH olF o AMPGAFNE FAHeE

AL g vegtt olgd FA= ARy &

Ao} Y Qs 7| X AL 9u| it}

Beck, Levine, and Loayza(2000)= F8Wds ZAAANAIe QF@BAE HEFs ¥H9]7)
A3l A2 AFEATH EAYHS =90 L3LAY A2, FAPN A,
AAZERS] BFH 2Pz A% FAA Ho|(Simultaneity Bias)E FAI57] s &
A 63M= 1960-1995e] HOEAEE o83 ITHEHO] =FHS4FHuby (Instrument
Variable Estimation)g 283}t 23dAde] 43 FTAHLAE o|ZoUs =p¥ss
Zr=rel WA v1del AREEAT B3 FARA Y It B A o] @A)
Al Hol BAE FASY 98 1960-19953-¢ 59 Hie] 77 £ A B
T4332 GMM (Generalized Method of Moments) 57 #'dZA4u¥8 Alg3lgey. 2
A, 2YPFE FHFEol ¥&FE AALTES FRAMIA HFEC © WE R
E YEsth a8y SR EEAA EHARSH, LPRELAT ARA2EH] T
EAste 3¢ o= 23w A AH-&- ‘—1¢°ﬂ [ﬂrﬂ} & ATt UsbA ols #AV
A3 } A gt Aoz, 29 A & vFeEn F, A

F3 JleEAd o8 AAA4 sHE S #HY X3 dHE A
é%q E 'r‘ })\E}’

Love(2003)+= 1988-1998:d 9] 3670 <F 50007 71y ©dlolEHE o] &3ty Z¢wAe 7Y
2 A3 anE EA3HY. F8LAAFEE Demirguc-Kunt and Levine(1996)<] 57)
WA A E(GDPoH] A FAHE 5} HH_:, GDPUiH] FAH7R, AFALE3 diE] FAH7X,
GDPtiH] &7 H&, GDPir] AR Eoje] Au)E EFHT HFIFEL AL
ot ‘:"“@J—} BFEAGS LS A Fardte AR eyt 299 49 AL
Tl FEA%] FEH BA8AS WA CEZN ERY FHFoT ALAHY RS ?ﬁ
3 3} %ﬁl A%l de 71Fe] ANAA BAQVNE e & wH =8
Al B 2AE SUboA e A Exle ¥Re FgF 89 © 2 4% uy
HoFa ok voprl F8A13 %A A2g FrhelA &71gol drlgded vls) o 2%
< HEo2R FEAF V5 Tl 7IdY FEALGE xRS dFa A
HFEEALS FL& FAVIE M 711Gl g ARIIFY L £oldtA s ol A
BEuj o] Fae A A4FAL 3%y F2Z35 Y
& 48705 198019959) AEE olgate] FEALHAY Hol(LPFAN 2T
e AFFAN2DA BN AARRE AL G B 2AZD, And 24
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SUMI FH AT B THA 1Y
ARl ddo]l ¥FHold AFFAH EFE AALZ F%A 9L HXA goy

aRTHE F WA FEALYY Bi %7 AN 9B nAE Ao et
E FAA e W Aels Adtolae EEAT 2o WE Nadel FARE 27
St FEAUA £22 ARGEY YolM HEY 9L e Aoz Uy od
Ade B £ 99 F4ARXY FEFNNBE HEHE YL AFAo Qo
W g4 £XAxe] BelE Zaan Actolde) EEAE FHNTE Aol vy FaUS
Axbsh ik

FEEHY @AV AFAENgE 25dde] drldesE 23 AwFHA F
WEAE A BAG $RHA FFE % %
3 9t} Gaytan and Ranciere(2003)=
(Bank Runs)& o|11= 1A 97| JAE 4= &L 7183
o o] WAL FA @) AT $HE A
S £017] Q& 7FuLEAE et AFI7 NN E X}—J &A
el 9718 &3 BAdte A 71Fulgo] ulg &4 Hy wely 23 % Hagoz <l
g Ade FEFH AV HFel Aok 18y BAYL @At AR gashd &
ol 94712 AAAMI} Ao 5“3} s o8 RS FEARE olF dr¥ez JF
S7he F8971 A8 WS AAsn ARF Aol d' wE Ar)de FEER
o] H71ZHY AFEHAL ?_Xo’-‘i A7 s A0l A3En).

Rajan(1994)& 23 f<19] #HNA F¢§ A (Financial Fragility)S A%3la ot &
3 FFFL giFEEY AFEA AESHol J& we AL A8 H(Liberal Credit
Policies)& A3l FAAAE 2H3ele o] Utk AA7 %7 (Aggregate Shock)
o Susn AY A0 F0F $ULe TRV PN A8FAL BAE F9
< 71 olg g A (Pro-cyclical) A §EHS 577 e VB AQd e fFu
E737] ve 7FA7E e Vg ve R A8 BaAde Aol A

Wynne(2002)2 58 FHFAF 283 EAE A AFAE AASID 2A8E 239
ol e Aol otz FAH & Faxte} FFA Aol AR wdiHPor U3
7190 FAAGY 2H FFEd A FE4Y “"7}9} &9 494E FYsted At
go] ga7dnE Holzta 3t Ve B & AEEH R & SN AR
BE AES JAA Hed FeLH) °]—r°11]5’- drEe] AMEL Z1Fd- Dol Al
AP of FRALE] EAEs oL 45 2o A XEZZ S A¥S F7}
A7IH ZRE ASuES o1tk ANZAANA 53] iR FZo| iAW 2397,
AEFHG 52 Alolg, 283 NS ZAsA B a8y AES) wg %]
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StEAPAMTNE M1 M22

dol Ar AEE P JAFEE dFsy 2P oA XE
A3 Ag4uEE 18 FFHA AHY 4FE A 2o

i
L
o
rr
rO
()
=2
X,
[
)

g ERE AZPASGT. AT 196020004 ARE olgdv ITeLAAEEE

GDPOju] Zu] DHAgAe) W& AH§SHAT £7] 199 GDPSE, GDPrju] H¥ 2w,

GDPUlM Fo4%, EM45ES BANSE JARNZY, widez FHEAR 1
7 il Q

2

3
GDPAAEL &9 #AE 71X1 AV1Feze &9 BAE 7HARA AP a37} AT
< ez Ytk FEASIIHLAAVIE AFAAY w2 FEUTAE FIE =7hHAA
E LAY AAYRN dF @018 advt 49 AL Aog: gEged, g
Qd Frke ol8d Axyt HEFoE "HE Aoz YEWt £ F& HFHY AEE
T2 2979 ¥x, GDPuH 9UAE 4FES TFAAE AHESIL AR5
A 2gd B3 GMMFALHE o] 8T & b, F843s

T

cz{o oX,
(B o)
f o ot o of

P
o
t
A
, o
3L
i
dvrr

o7&t At & HIAHL BALGA F
Aol REAAVF & @9 FUEE 19"
Pz FFAEA/L 199 Hastd ANAFES
Az}7t 199 F7ehd ABAFEC] 0.9% F7Hstath

Lo
F

2) MNALZA Atz

Nazmi(2005) Fw] 571 = (2 e, A=, Bebd, 2d. ZFnohe] 1960-199%5 3 5
g4 H7gd H9A8E 0§ FEUAY AAAF g EAHE XA Beck
Levine, and Loayza(2000)2] GMM FA#dF:Avw S AHSSAL S85FES] MY ==
FA¢s A4S =74 E B39 F82d WS4 EE King and Levine(1993)3% o)
ZN (= FLPANE+FF2P 9 AN Y G FLPNEHE, GDPHHE] I FA <
H|&, GDPoi®| ¥IZFEEo] 3 23A7A 9] ugH} oj5 3UFE A AT 7
SRS 4718 ARG T. 25HSEE GDPUH BAY vl&S ARt ohE
2ol 12 AEWAAE FAHSA

Li—1Li :H(Zm - Zi,t—1)+/\gi,t +(€i,t _Ei,t—l)

714 I & GDPul ZAdd wlg, Ze 2$BAAR, ¢& 828 AY == F

Ags W, ex 223, B9 A FAAFE vehdth FHZH, S5L2d Wy A

%3
S
%
o

140 sHEMEUAMAE

L
T

M= [ IP: 203.254. %% 111 | Accessed 2017/05/16 14:26(KST)



ol
00
e
5
B
o
__2|,=
0z
02
)
I
12
Ho
it
I
K
w

¥ F5d BAHLE fFeojHoloja FHAAe] FExd FAHALL 4TS FE RAoE Y
Ebs T

Liu and Hsu(2006)= Folrjo} 37/Q=(elolt, &, LRE)9| 1981-2001'd 9] E7] AlA
ARE ol &3t M= Ao FELHe] AALZ vAe Exs EAlGY. F
ARZE M9 2yLARF(GDPHHE] M29o] H]&, GDPBl RIZIREo] i 23
o] Bl&, 287 T4 FA vl 29 Uit vlg)e} 479 FAA D
(GDPuju] g2 AlA71A] vig, A&, WEFANAXSY A&7 AHEH AT
a8y 30 LYLAAE WFE T FBAFTE M Eol olF MEES A ALLSH

T4 A TSI, 109 SPLAARE AL Fede 2o AFde

FEMUILY ARE SAEA AFNA e BAVE AT o] EAHAS Y3, Liu

and Hsuw= FXEE 4 (Principle Component Analysis)S E3)] 239 Huty 71, 24,
FEAE dse I NRAE 2YFHLHAASF DR FFsA siARA 0 AME- AT
T FELIAE Y= FEAVIEESL 2L F2F dse #EE dy, FAF Ao
AT BEE Wy, BALRE 48 o8 AXNFH dAFEe] TFHAGY. FHES T W
A3 FANAS 93l GMMHo] AMgH AT 13 2 43 XA FH5HFY JAAFE
o] EFHSTE FHEAFLE AALTEC] AMLHUY. JAEAZAT, divty B 2P
AR, NGRS}, FHFdge] &9 H30 FAFOE Fostgn ALLE FAHGe=
FstA gton, T 2PFTPLAASF FHFAEL TAFLE FIA IR
ANFAREE 4o 33, JALEL 29 H3d FAF 940 Itk 4B BLE &
P AASF7} 9 B3I, FAFYELS FY F3d BAF H9Ael AMx & F
Hes B4 23ER 4o o3 g Age 23ddo] golge AAAZNe FAHF
S F 9, I FAAZNE 90 EE Ydn YEY Fee ¥RFY 5HE
FASE Qujgdnt. FAXNZLAL go|ge] BAANZ FAARJ] £4E FAoY d=H
QEO ALde ZA3A FAH &35 FJokr & 471 §loh Liu and Hsue elo| gy}
g, dETe ANEE A golgo] dFH dEd vlE AuFes g8AEs 1%
33 T8I0 g AR A TFo] 7 Hol syl WER] Aoz FAIG
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The Literature Review on the Relation between Financial
Development and Economic Growth

Tae-Sheik PARK*

Abstract

This paper takes broad literature survey of the overall contemporary literatures on the
relationship between financial development and economic growth. Many papers says that
the relation between the financial development and economic growth is strongly positive.

The study colligate the results of analyzes which factors induce corporate growth and
what is the role of financial development in corporate growth(include causal relationship
between financial development and economic growth).

First, financial development is a very important factor in bringing about corporate
growth. Second, the hypothesis that financial development accelerate the growth of
companies can be identically proven both for high-tech industries or traditional
industries. The financial development has a bigger effect on the corporate growth in case
of high-tech companies rather than in traditional industries.

Third, high-tech companies owes its accelerated growth more to the development of
the stock market than to that of banks. Fourth, The financial development is crucial to
corporate growth.

These results from analysis provide some indication regarding how to design systems
in a right direction. To begin with, Korea should push ahead with the further financial
development to promote corporate growth. Not only banks in charge of efficiently
allocating funds but also the stock market have to make an simultaneous growth.

According to the time-series analyses for each countries from 1948 to 2002, we find
private credit gives a significant effect on the high-income countries and financial

development indicators are partially negative correlated with each growth indicator on

* Professor, Department of Economics, Chonbuk National University
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the low-income and monetary crisis countries.
And, we can find that the object and the methods of analysis makes no difference in

the results.

Key Words : Financial Development, Economic Growth
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