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(2) The Average Response Function (Parametric Approach)
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I R AT R AzfiTinsdnassRunuiuliedneg
172@N5N1N NAs Capital ,Deépening LaznAshavang aanidsdlullesnefiisy@Ananm
AanstranaamalilagiiaSnnadenas ?ﬁlwzmmimﬂmq&i@mm?ﬁﬂ;Lﬁuimmqmmgﬁ@
@Jﬁ”u (GDP. Growth) Lazn13aaad1aiANEUNIUIaaNI13L3 LA (Cohsumption Volatility)

) | )

TnellAf e sansen L ndsaR stas LA L Tnva W AsRanaaiiaden suan tna s

ANNTDATUINALATIZ IR TIasN SRS LA L TR |6
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g7 2.1 The Traditional View

The Traditional View

ANz AnBn W lunnsanassRumu (More efficient

A7lALEIN19N7RL
, , o international allocation of capital)
(Financial Globalization)

m’mﬁﬂ“ﬂ’mmmmnu (Capital Deepening)

N3N3 AN A NREN (International Risk-Sharing)

-

‘Increase GDPR. Growth

i-;)egrease Consumption Volatility
|'l '

fu: Kose, M. et al., 2006 {)

B |
e My

Tnedanuiddaauounisaiiunasdnwn luyunedaas The Traditional View
FajafiuAnenpudiiugiendasnisitladinienisluiun s v laniadsegiad
AN U NsANEAaN . Schumpeter (1911), Patrick (1966),./Quinn (1997) waz Rodrik

a o

(1998) \flusiu Aslsnglvinde 2.2 lanansuassiunaeninendes

(2) [Difference|Perspective

LHAATNEI91 HENAINNTITALEEN19NS T UASAINANSZNUFBNNS
iyl AT EIRAlaTa AN NELN LI aNBLELNRA N LLIAR YR T Traditional View
WA ﬂ”mm@mwwi@miw?mLauimmqLﬁwﬂﬁmm:miﬁimmuﬁmmq‘ﬁ'Gﬁﬂﬂfiﬁ
Potential Collateral Benefits nan2AaN17TlaLEIN1NN9R U @A THIAANITWAI N9
AAIANULATANITUNTEY Lﬁmm?ﬁﬁuqmﬁﬁ santen s ldgulsuneniaasegiany
MARTaTasnim annuanssnuRgasig 2 ‘ﬁﬂx‘l‘l/l’]\‘lﬁy’%ﬁﬂﬁLﬁﬂﬂ%‘ﬁ?‘ﬂgﬁuiﬁm’mLﬂﬁ“]&fﬂﬁﬂ
(GDP Growth), N19aAANTNANNRUNIULEINITLTINA (Consumption Volatility) Lazns

WHTBIBNHAANNNINARTALSIN (Total  Factor Productivity Growth) @atinlignas
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WwsryiALlamaasegialussazequuaAniinesdn uenannistladinianisRuazadna
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1 dld 1 . . 1 A a = a ] Y a
1a99N19NE3UNI1 Potential Collateral Benefits nanapanisitlaidinienisRuazdanalifing

NIWENLNTBIAAIARULAZANNTUNNTRY RANNIANTLAUATA sanDen1stin Tl dulsunemig

! 1 4
(AT IRANUNIANHIADHININ AMNRANTENLAFE 2 Teenieiiazinliinianisiasaiuin

N4LATHFAA (GDP  Growth), N938AA49U8 92NN EUHIUTRINTUTINA (Consumption

Volatility) WATNFANTUUDINARANNNITN AR LeEaa5 (Total Factor Productivity Growth) GR

Wnldgniseseyianlamnmessnaius e seng

g‘ﬂ‘ﬁ 2.2 The DifferencePerspective

The DifferencerPerspective

a = a
N9 ALETNIIN9IN U

(Financial Globalization) |::>

ARaEazan N luns9AssTRumu (More efficient

international’ él]_ocation of capital)

mmﬁﬂmmﬁ@gﬂnu (Capital Deepening)

NN9NTTANLANHLALN (Interpational Risk-Sharing)

Potential Collateral Benefits

NINENUNLBIAAAN(Financial Market

Development)

Increase GDP Growth

I::> Decréase Gonsumiption Volatility

N1IWAUNTA94R11U (Institutional Development) Increase TFP Growth

o s ala
N1FAANITANANINA (Better Governance)

Macroeconomic Discipline

Aun: Kose, M. et al., 2006
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ImﬂﬁmuﬁﬁﬂfaﬁmquuﬁﬁqLﬂuﬂwﬁﬂwﬂugumwm The Difference
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2.1.4 1[[afunangINIsALILAEAINE ANTNNITNARALALISIN
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» .
wieliiflu 4 szinnluniiai o
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(1) N19a3198994 MN9AdEALUAZAT8E N UBARINS (Creation, transmission
# ) i e s —?_IJ;J

and absorption of knowledge) ) —
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A a a us: ¥ d ¥ 12 =

{HeeinuannannIsnanines il g8Reuasn 1 nfinantinianalulat
4} ) [ = e a AI d’j v 1% =y r, ‘1” a dl c Y &
e liiansanandananiaay tngladaqanasnamyiniy arnesdnangiilu
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uANAINTIU a4AANIEIaNTDa ENeARIuN NI EUA LA T U

[

IS 4J A 1% dj Y % a o o a
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Iy oo o 2 A o ' - ve < o o
nuLquqiuﬂﬁzLVIﬂﬂiﬁunuﬂQﬂ 'Nt:mL‘]Jum?mil‘wfﬂmﬂﬁﬂﬂQﬂNQIHQHWWGMuQ AIIU Ugeine
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aa a a Vo 1 S
nuszuLLATEgNauULEla (Open  Economy) avgnunsalasunisananamnalulagain

sinalszmeAnanndnyseimeaniisruuiAsgiauLLtla (Closed Economy)

at1913finN N3t enenesAnINNgtiu a1aarliiindu undssmaniue
°zmmmmmmmlumﬁwfnmﬁm’m’i (Absorption of knowledge) Tnatladandenass
AuaNsnlunfsdnduasdnang 1iun n1sAne19a9us9911 (Better-Educated

Population) 1Nyl (Human Capital) agaNgaae has Wi
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ATUIWINUIREURILANTI, mmumu%ﬂ%\aﬁ 18 281 AR 1A S sl ssm A Bana
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1 1980-1995 sﬁﬂmﬂﬂﬁﬁﬂmlﬂﬁﬁﬂé—&@@rﬂ@@ﬂ-ﬂ%k@ueue&and van Pottelsberghe de la Potterie
(2001) YfuAa R&D Ttlsmafluasionisifinduaes TFPG @mauuﬂzﬁﬁﬁm a0uzi ReD
sinatlszimatiy fnauansnelllundazlssina Tnadssmalneiu F5unsdiavnen
walulat (spillbver iAW sRa 0! T 4% i Yol SR nanis Spillover 1N
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a dl VYo aa o . . . . . . 1 v o
mﬂuﬂﬂim‘llﬂﬁi WHN (published scientific and technical journal articles), LL@”ﬂWIﬁ@WﬁII‘LAﬂ’]ﬁ‘
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28 14@NT (Patent royalty payment) b4 80-90 tszmavialan 9997 1960 - 2000 T9HANITANEA

a

WU SIUIUENTLRT FNBUATHRAR LT WAZ1UIUINTANIN BN AN GRS LATINATIAT
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nantauansa TFPG atuziAn ldana lunnseeldadns lidnansenuidaian

—S
holy
=4
=
)
D
b
=)
=)
z
2,
)}



17

v
WANAINUW NANIIANHITBY Chen and Dahiman EIWLIANTN Y)UNYET (Human Capital) N19LLA

/32N A (Trade Openness) WWHHNANIUINGD TFPG

zﬁwé*umaﬁnmﬁLﬁ'm%mﬁumidwmmm‘lﬁu‘lﬁa'ﬁ'Lmzmﬁwfumﬁmmgg
‘qu L1 ﬂﬂiﬁmﬂ’]‘ﬂ'ﬂ\i Valerio Crispolti and Daniela Marconi (2005) %qiﬁﬁﬂwqﬁqwmﬁuﬁuﬁ
sendnanisamulngnsessndvlszmanazn Al alssinAsa AN LARNINN1IHAR fofluaes
dasnglunisaranamnalulatl lulszmeniasimuwn 45 tsema 4ot 19802000 wa

nM9ANEINLTINNTa A AIERINLsE Walaz N Tl s inAtaauNsT e e A

[ o

= o 1% ! o :// =2
walulagandsemanmun LL@’ﬂﬂ@jﬂﬁ‘inﬂﬂ’]@\iW AR UANATNUUNANITANIURN Valerio

N a

Crispolti and Daniela Marconis@WIBn991lssin AN awEdgaz i funisdianannalulad
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X, =pX, +é& (4.9)
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a’ = AAs (Constant)
() = Error Term
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Dependent Variable: TFPG

Method: Least Squares

Sample (adjusted): 1981 2007

Variable Coefficient Std. Error t-Statistic Prob.
K/L -5.31E-05_ 2.56E-05 -2.075163  0.0518
HUCAP 76.01713 32.454083 2:342298 0.0302
CRI -2.768742 2.927192 -01945870  0.3561
RLR 0.199380.-0.265748 0750257 0.4623
INTLIB -0.1:42564 _.1.565763 -0.110211  0.9134
FORINV -0.024879* 0.416285 -0.059764  0.9530
CAPITAL_LIB 0.174804+ 4.480681 0.123930 0.9027

C 10702924 5017458 -0.140096 = 0.8901
R-squared 0:465794 Mean.dependent var 0.904000
Adjusted R-squared 0.268981 S.D. dependent var 3.134664
S.E. of regression 21680426 Akaike'info criterion 5.050800
Sum squared resid 136.4734 Schwarz criterion 5.434751
Log likelihood -60.18579 F-statis_ti{c 2.366687
Durbin-Watson stat 1.871135 Prob(F-éfétj?tic) 0.064166
Dependent Variable: d(TFPG) -

Method: ECM

Sample (adjusted): 1982 2007

Variable Coefficient Std. Error t-Statistic Prob.
D(K/L)(-1) 3.90E-05 » 4:85E-05 0.8044106 0.4323
D(HUCAP) (-1) 1745490 71.46715 2442367 0.0258
CRI (-1) -2.433664 1.766380 -1.377769  0.1861
D(RLR) (-1) -0.251983 0.187973 -1.840528  0.1977
D(INTLIB) (-1) -0.816563,71.693242 -0.482248 . 1 0.6358
D(FORINV) (-1) 0.584840 “0.317429 1.842428 0.0829
D(CAPITAL_LIB) (-1) -1.572511 1.174274 -1.339136  0.1982
RESID (-1) -0.493940 0.253634 -1.947452  0.0682

C -1.229347 0.950284 -1.293664  0.2131
R-squared 0.676698 Mean dependent var -0.004170
Adjusted R-squared 0.524555 S.D. dependent var 3.137267
S.E. of regression 2.163224 Akaike info criterion 4.648501
Sum squared resid 79.55213 Schwarz criterion 5.083996
Log likelihood -51.43051 F-statistic 4.447796
Durbin-Watson stat 1.734478 Prob(F-statistic) 0.004685
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Dependent Variable: TFPG
Method: Least Squares
Sample (adjusted): 1981 2007

Variable Coefficient Std. Error t-Statistic Prob.
K/L -5.37E-05 2.39E-05 -2.243722  0.0358
HUCAP 73.23659 22.30263 3.283764 0.0035
CRI -2.980921 2.020410 -1.475404  0.1549
RLR 0.199616 0.248750 0.802475 0.4313
INTLIB -0.024688 0.980617 -0,025176  0.9802

C -0.239052 3.370564 -0.070923  0.9441
R-squared 0.465314 MeaJn dependent var 0.904000
Adjusted R-squared 0.338008 S.D! dependent var 3.134664
S.E. of regression 20550453 Akaike info criterion 4.903549
Sum squared resid 136:6010 Schwarz criterion 5.191513
Log likelihood -60.19791 f--statistic 3.655082

Durbin-Watson stat 14854357, Prob(E—étatistic) 0.015523

Dependent Variable: d(TFPG) 2270

Method: ECM T

Sample (adjusted): 1982 2007 i

Variable , Coefficient Std. Error t-Statistic Prob.
D(K/L)(-1) 1.40E-05 5.11E-05 0.274044... 0.7870
D(HUCAP)(-1) 115.7277 73.35975 1.577536 0.1312
CRI (-1) -2:096378+ 1:880757 13114646 .~ 02789
D(RLR) (-1) -0.189284 0.191637 -0,987723 | 10.3357
D(INTLIB) (-1) -1.191715 1.781405 -0.668975  0.5116
RESID (-1) -0.673128 0.260218 -2:,586781  0.018%

C <0.707736,°0.990176 -0.714758 '~ 1 0.4834
R-squared 0.568323 Mean dependent var -0.004170
Adjusted R-squared 0.432004 S.D. dependent var 3.137267
S.E. of regression 2.364418 Akaike info criterion 4,783745
Sum squared resid 106.2190 Schwarz criterion 5.122463
Log likelihood -55.18869  F-statistic 4.169060

Durbin-Watson stat 1.975707 Prob(F-statistic) 0.007698




Dependent Variable: TFPG

Method: Least Squares

Sample (adjusted): 1981 2007

Variable Coefficient Std. Error t-Statistic Prob.
K/L -5.43E-05 1.90E-05 -2.853756  0.0095
HUCAP 64.81185 27.62182 2.346400 0.0288
CRI -2.473546 2.408219 -1.027127  0.3160
FORINV 0.045149 0.390788 0.115532 0.9091
CAPITAL_LIB -0.054707 0.900896 -0.060725  0.9522
C 2.474562 1.980118 1.249704 0.2252
R-squared 0.447806 Mean dependent var 0.904000
Adjusted R-squared 0.31633% S.Di dependent.var 3.134664
S.E. of regression 2.591874 Akaike info criterion 4,935769
Sum squared resid 447.0440 Schwarz criterion 5.223733
Log likelihood -60763289 F-statistic 3.406023
Durbin-Watson stat 1.864258 Prob(F-statistic) 0.020767
d
Dependent Variable: d(TFPG) =
Method: ECM 222
Sample (adjusted): 1982 2007 . - —4 '
Variable Coefficient Std. Error t-Statistic— « “/Prob.
D(K/L)(-1) 4.03E-05 4.97E-05 0.811295 0.4272
D(HUCAP)(-1) 166.6471 73.85040 2.256549~" 0.0360
CRI (-1) -3:144365 1.664430 -1.889154  0.0742
D(FORINV) (-1) 0.432543/1 0:225257. 1.954545 0:0827
D(CAPITAL_LIB) (-1)c [-1.865883 | 1.134374 -1.644857 | 10.1164
RESID (-1) -0.608761 0.239338 -2.543517  0.0198
C -1.149435 _0.964124 -1:292207 . 0.2479
R-squared 0.632943 Mean dependent var -0.004170
Adjusted R-squared 0.517030 S.D. dependent var 3.137267
S.E. of regression 2.180276 Akaike info criterion 4.621584
Sum squared resid 90.31846 Schwarz criterion 4.960302
Log likelihood -53.08059  F-statistic 5.460514
Durbin-Watson stat 1.854652 Prob(F-statistic) 0.001978
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Dependent Variable: TFPG
Method: Least Squares
Sample (adjusted): 1981 2007

Variable Coefficient Std. Error t-Statistic Prob.
K/L -1.22E-05 5.02E-05 -0.242723  0.8110
HUCAP 47.11589 43.60812 1.080438 0.2942
CRI -1.549881 2.507477 -0.618104  0.5442
M2 0.163592 0.123442 1.325260 0.2017
PSC -0.141466 0.094796 -1.492331  0.1529
BANKDE -1.916363 2.355179 -0.813680  0.4265
ENTRY -2.325942 2.785991 -0:834871  0.4147
PRIVATE 0.4366141.592140 0.274236 0.7870

C -1.097448 4.624232 -0.237384  0.8150
R-squared 0540971 Mean dependent var 0.904000
Adjusted R-squared 0.386958 S.D.-dependent var 3.134664
S.E. of regression 2.552476 Akaike info criterion 4.973206
Sum squared resid 147.2724 Schwarz criterion 5.405152
Log likelihood -58,43828 F-statistic: 2.651648
Durbin-Watson stat 24287244 Prob(lffstatistic) 0.040862

Dependent Variable: d(TFPG)
Method: ECM
Sample (adjusted): 1982 2007

Variable Coefficient Std. Error t-Statistic Prob.
D(K/L)(-1) 1.95E-05 7.41E-05 0.263252 0.7957
D(HUCAP)(-1) 136.1273 81.88318 1.662458 0.1159
CRI (-1) 131420312+1.706927 -2.008784  0.0623
D(M2) (-1) 0.155780 0.223938 0.695640 0.4966
D(PSC) (-1) -0.022805 0.081081 -0.281265  0.7821
D(BANKDE) (-1) 0.633288 _ 2.439421 0.259606 0.7985
D(ENTRY) (-1) 0.239340 | 1.405528 0:170285 0.8669
D(PRIVATE) (-1) -5.448361 3.846231 -1.416545  0.1758
RESID (-1) -0.669315 0.272639 -2.454944  0.0259

C -1.220073 1.143696 -1.066781  0.3019
R-squared 0.677942 Mean dependent var -0.004170
Adjusted R-squared 0.496785 S.D. dependent var 3.137267
S.E. of regression 2.225504 Akaike info criterion 4.721567
Sum squared resid 79.24586 Schwarz criterion 5.205450
Log likelihood -51.38036 F-statistic 3.742284

Durbin-Watson stat 1.657649 Prob(F-statistic) 0.010467




Dependent Variable: TFPG

Method: Least Squares

Sample (adjusted): 1981 2007

Variable Coefficient Std. Error t-Statistic Prob.
K/L -2.12E-05 3.53E-05 -0.601386  0.5540
HUCAP 37.58683 32.65599 1.150993 0.2627
CRI -1.970892 1.983409 -0.993689  0.3317
M2 0.020646 0.081680 0.252774 0.8030
PSC -0.061763 0.061085 -1.011108  0.3235
BANKDE 0.034492 1.298127 0.026570 0.9791

C 3.996302 2.999762 1.332206 0.1971
R-squared 0.47825+# Mean dependent var 0.904000
Adjusted R-squared 0.354032 S.D. dependent.var 3.134664
S.E. of regression 2519396 Akaike info criterion 4.879045
Sum squared resid 138729441 Schwarz criterion 5.167009
Log likelihood -59.86711 ; | F-statistic 3.849939
Durbin-Watson stat 1498569 ¢ Prob(E-statistic) 0.012417
Dependent Variable: d(TFPG) ey

Method: ECM =

Sample (adjusted): 1983 2007 - TS

Variable Coefficient Std. Error t-Statistic Prob.
D(K/L)(-1) -2.237336 10.98127 -0.203741 . 0.8410
D(HUCAP)(-1) 1.331227 8.108573 0.164175 0.8715
CRI (-1) 2199176 .. 232.3461 0.946508 0.3572
D(M2) (-1) -0.347367 15.86290 -0.021898 | 10.9828
D(PSC) (-1) -9.376065 7.399774 -1.267074  0.2222
D(BANKDE) (-1) 199.9508 244.0165 0.829415 0.4239
RESID,(-1) “A7:21774 33.46815 -1:410826 = [0.1763

C 51:31621 “90:35624 0.567982 0.5775
R-squared 0.259826 Mean dependent var 46.27623
Adjusted R-squared -0.044952 S.D. dependent var 258.9755
S.E. of regression 264.7322 Akaike info criterion 14.24965
Sum squared resid 1191414. Schwarz criterion 14.63969
Log likelihood -170.1207 F-statistic 0.852510
Durbin-Watson stat 2.274452 Prob(F-statistic) 0.561029
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Dependent Variable: TFPG
Method: Least Squares
Sample (adjusted): 1981 2007

Variable Coefficient Std. Error t-Statistic Prob.
K/L -6.80E-05 3.47E-05 -1.962315  0.0638
HUCAP 80.11903 27.35268 2.929111 0.0083
CRI -2.542417 2.004890 -1.268108  0.2193
ENTRY -0.459699 1.685517 -0.272735  0.7879
PRIVATE 1.267180 1.429008 0.886755 0.3857

C 0.268972 4.577527 0.058759 0.9537
R-squared 0.480952 Mean dependent var 0.904000
Adjusted R-squared 0.32523+ S.Di dependent.var 3.134664
S.E. of regression 2.574936 Akaike info criterion 4.947941
Sum squared resid 132.6060 Schwarz criterion 5.283898
Log likelihood -59779.420 F-statistic 3.088678
Durbin-Watson stat 2.022005 Prob(F-statistic) 0.026302

Dependent Variable: d(TFPG)
Method: ECM
Sample (adjusted): 1983 2007 2

o el

Variable . Coefficient Std. Error t-Statistic /Prob.
D(K/L)(-1) =7.941414 9.398594 -0.844958"  0.4092
D(HUCAP)(-1) 4155987 7.903583 0.525836~ 0.6054
CRI (-1) 108.5331 239.4052 0.453345 0.6557
D(ENTRY) (-1) 59.42594 1, 125.9923 0.471663 0:6428
D(PRIVATE) (-1) -23.00393  297.4219 -0.077344 | 10.9392
RESID (-1) 0.894827 25.64649 0.034891 0.9726

C 11.19074 _139.8768 0.080004 0,9371
R-squared 0.108962 Mean dependent var 46.27623
Adjusted R-squared -0.188051 S.D. dependent var 258.9755
S.E. of regression 282.2775 Akaike info criterion 14.35515
Sum squared resid 1434250. Schwarz criterion 14.69644
Log likelihood -172.4394  F-statistic 0.366860

Durbin-Watson stat 2.362717 Prob(F-statistic) 0.890414
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NIAINITAIUNITNDUAAIENITAILANIUIAIILAZADTUNT9RY (Bank Deregulation)
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