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AREAY] of3ks Yk ofst FRE Ff vEYAY B eefiEel=tl Rajan and Zingales(2003)”
+= “countries were more financially developed in 1913 than in 1980 and only recently have
surpassed their 1913 levels.””g}al A&3t v} Qlck o)Ao] oujgli=s Hi= -8 Wi W 2§ BElo AFE

A QA A TIR)Al 52 R0 R FAEIRIthe AR ofAd wAA o2 WEEAL ¢ éow
A g AR 7 AR AA R Wi ARHA ZL 750l A AAIE S CP WA S A=A
T8 AR BA HIESE B/d5P] AR, ok AV S5 AP RIS s ol e
L5 0] o] FAIE st HE § E}(Jayaratne and Strahan(1996) E+= Rajan and Zingales(1998) =),
o] M I dEte gl Al=E I B a5 SAA HIERIER] ASsIiA At oAy Al
=5 a8 S LﬂE%EL LA sk ol Zlk% 200749 591719 oflolld o 4= qd5ze] ol
SHUIEIAF Aol A WARE g 9717t the Ao AsEE =8 S22t HY] uieolth E3F o] ¢
ol olefRt T SAAl vIEY=00A 5*%01 RSk HX]% SIS ILAL B}, 7h=-2- 2000 o]+
Ao}, upzba] 2000 o]
%

JAE 0] QojulHn] S

glo

o] Qi Th3a} o] TR 2 J1E ATES NP AR F, UM Aol AL
1 2o A3t o], 40 of ol o1gelol 28 3404 =Rl it A 212

Belgt Zlojn, 5HollA AEs mES Aot

A T8 HIEHAY o] UEYAY FHAE FHoh= Aol #et A= AA Al HEE Wirolie), A
A 2 59719 WAyt Mo mFAo) theth AAEA WEoAg] o2& ¢l ¢LR Diamond and
Dybvig(1983)7} Allen and Gale(2000)0] thit4] otk EA= UIEYA SAIAE S48 913t W24
o] A& olofl= Newman(2005), Reyes, Schiavo, and Fagiolo(2008), 12|l S
Fagiolo(2010) 5ol Ath A= S89719t UESA $4A 2 YEHYA WS th& A= olol= Billio,
Getmansky, Lo, and Pelizzon(2012), Kalemli—Ozcan, Papaioannou, and Perri(2012), Z1&g]al
Diebold and Yilmaz(2014) & A58 4= itk

chiavo, Reyes, and

il

1) Rajan. Raghuram and Luigi Zingales. The great reversals: the politics of financial development in the twentieth century. Journal
of Financial Economics, 69(1), 2003, pp. 5-50.
2) Rajan, Rghuram and Luigi Zingales, ibid. pp. 5.
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)

Diamond and Dybvig(1983)-& F8-9712] WAl 3t 7H4 %93k ¢5tct o] =Fo)4 Diamond and
Dybvige 74 A28 Hjof|A] 2882 patient agent”ZHE 548 F3oto] o5 Tddvh= $a3t oghe:
sefal=d|, vi2 o]gh oat wiof| TheF bank runo] WAYEHH o=

and Gale(2000)-& Diamond and Dybvig?] G172 vlgro 2 <54 8 Al ollA]

ZAAIBES RS ARRjufete] YIEQA o2& A83t At ol ool H E‘r. Schweitzer et al.(2002)%

Skl Q7] wsell At HAde “Loéé}# 76111]51 LﬂE%EL% - ‘EQLOHX]E}—’ T4 ’5} 1jr. Is ®
o tofelE ol gall ATwAlE =gt A olotoll 7]zsto] VIESIA A4S Foll Sl dhe] HRke A
Al e B & olelidt o Ak Alofe TRt WREA] TAollA, A AlAelIA 27t Adshs ZAIE 1L
2= g EYT E4L AL8sl= ot EdlofA —Zri —’F Y=t} Garlaschelli and Loffredo(2004)
= "o 25k YIEY A ([directed network)olA] & *j(hnk reciprocity)el thall A1E 3

I

=, o= wheF ool WeFgo] Ak UESAe] ofwrt 8t w4 (propagation process), ofit] &
E &ojE {world wide web) HIEHZE Saff Hull= 74*‘51 Hoje|2s 2 Zlo] EAd 49 vlEY=R
= JA45l= = AH¥(node) 7F EAEH= ok YIEYA(bilateral network)?] A= Az1ek AutE xa)
517] wl&2olc} Fagiolo, Reyes, and Schiavo(2009)= B35t YELF0A AHE 7+ A4d(connectivity)
T} ZX(centrality)S Z4sl= WEYT B4 HHS o] g5lo] 24 ol Y ELA(International Trade
Network, ITN)E &4J8k= $14718F8H4] - &(topological structure)ell thgt AlFEAIEH LAke 4203
t} o] w=fof|A Fagiolo, Reyes, and Schiavos= A& 7F A4& =43} Yl node degreeE AHE31IL,
A 7 YEAA g =717F AA[ek= BlEE S48k= Tl node strengths A-83.0H, gk A[5jo] =4
T FARo|A Loyt 717k b YAsk=A] £4517] Y8l random walk betweenness centrality s 4
|90t} E3F Reyes, Schiavo, and Fagiolo(2008)+= St=-olL} Elo|$h-S B33} FofAlol 2717} o @A ZA|
e o] FeU=A, LA jhyf FopAlof w7 R B 2 W o] SRE HepHolu of=dllElubE Bk W
ol|g)7} =7t ojwst WAL Eaf AESH ¥%=A] random walk betweenness centralityS -89t =+
Al Hol] QlojA] F4Alcenter) @t S - (periphery) T-2 41& 8l -3,

i ]

S

3) Diamond and Dybvig(1983)2 %%EI &8t 7IsE Rs4(Liquidity)2 ESct= AHo=2 B, AK0IA patient agent= FE8S A
HISHALE XS 2 BRet= il 0IXHE Xgthe 27102 23o)| xR CJ?%*O*O ot 282 027 3g¢2 REds o

of &
Al Aol = REdE B2 st ZMFHIA tEsts Hels sallshk= 0| 202k EFsltt 0l2fe RS54 S0 thet A2t S

1|=|H patient agent= 20l St FSAS Tl S22 k=t 01210] Bank RunO|Ct 0|2t 2510 o XtMlet AE2 Diamond
and Dybvig(1983) &=,
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FE919 YEL 7F Bedol tis) B =EEE 9k Ju Hyun Park and Jiyoun An(2016)2

[RS4SR 53 AAY w7HES 8 B8 A, =2 A9, oprlote] AIE F}let =7,
)AL 71ep ARlsre e SRRk & ZF A|ut wls gF A2t Bl Ao sot A el aeAlde] §
o] F5719 Autell oBA FaFS vH=AE St J. Scott Davis(2014)= =AAA23(Bank for
International Settlement, BIS)2] Locational Banking Statistics Hlo]E|e} ZA1E3F | (International
Monetary Fund, IMF)2] International Financial Statistics "lo|Ele] GMMI} 3—stage—least—
squares(3SLS)E HA w07 0]838lo] F-gA1A] B3lo] Kol g3k wealth effect)?} balance sheet
effects E3l =7} 7F cyclical co—movement®]] Gk nH2-S B4} wealth effects AHEAIA
(capital market)S E3| 28%1, cyclical co-movement2} Hit] HoEo 2 225131 balance sheet
effect= HAYA A (credit market)S £33 285 cyclical co-movemente} Tt Heko 2 2-85}
t} Kalemli—Ozcan, Papaioannou, and Perri(2013)= BIS Locational Banking Statistics@} Z}=+2]
GDP HloJEl & o] gslo] 238a &5k =7t 1k a5Ade] Fao] BN T6917] dFeln 47HE] s

ofol| of A FEF= vIF=AE T 74 i d g ast Wgs ol gsl AR v Slck

lll. HOJE]

w8 SA T HIENAR WA EAskL T ERIRLY SRS 3] f18, o] =wollAle e ol
ElS ARSI AlAl= IMFOA] ¥Heisli= Coordinated Portfolio Investment Survey(CPIS) glofeft}, o]
CPIS dlofEli= &4 2001958 2014W0714] APdwjo] Haiz} HofQiet, IMFe] ofshH o] Hlojefe] S48
A el AtabEolAl A At sl digh Rel FARRES AlEshe Aol CPIS dlolel: Al
24174=19] Hlo[elE 23ttt o] d-tell 3770 X wlofelut ARgak Zofct. 377 A== AAIAE
We7]4-(Organization for Economic Cooperation and Development, OECD)2] 357l &]=tof 2749]
9] g FAAoffshore financial center)?] 7ot W=} A7FE2E LS Zlolct o|#9 377h=9]
gofeRt AFESh= Ol <Al T8 Aol nlRle R Sl Adxl=to] AEAf=Ee: o Fash, o]
kol A ARt A= 7 WEQA R Azl 7 YE A7) o Fasiohar TE9ly] witolct” o]
of tafl CPIS dlo]E|] F=A Aol theh a9 ;EET]Q FAfoA] 377 Axl=ro] AAJsh= HIFo] A FAt

4) O XMl HE= IMF Statistics Department. Coordinated Portfolio Investment Survey Guidebook. second edition. International
Monetary Fund, 2001 &=,

5) 0| 2xofl Zall F+=7t= 5=, 2=, QAo E2tE S MA Aol bIxle Y-o| 21 =S| £Xpt e Rt 38AEs
HRph e a=E off MQIR=Al Q2 M7 4~ QT 20| 0fol] Chet EHE ZHHBICE 0 =7HS2| 24XR1 242 20000 248t
Ofl ARI=Ii, 50| 24M e 2 SHGIXIOIL2007E 22 FE7 7F LI, W2kA 0] S10iA ol2fet Aol HEE=a=E Ml
QUCE. Dok oy 27151t Thal 717ES SPAIA 24 St TIRIECHH 1 M= 0] =7152 =efeh A7 S Tty 4~ /A2 Ao|ct
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KO} 70% oV AASIAL QOB R o] 5R & F5] VIESIA tigh o] 7Hse Aozt Azt glet 3774
A%1=] CPIS Elol8E AFESh= 541 ZF w7toll theh FAF fs ZF =710 58 544 Ao el
2 AR 2 o)) ujiolt) & ulkok 3l aypy) BkEl| U S| BExlslal, E UhE 2y Save skt
SHA FARE Wethd ofle] 2EEe| Q. FAR| i A Jlofn, o] FAl L] FjhE: ARNAHA w5 T4
A s Skt ARSE 4= QI ofefgt 3772 ofel [3E 1] 2,

[ 1] OECD 357H 3|&#=1t 271 %2l 28 4K

r OECD Countries \

Australia Austria Belgium Canada Chile Czech Republic
Denmark Estonia Finland France Germany Greece
Hungary Iceland Ireland Israel [taly Japan

Korea Latvia Luxembourg Mexico Netherlands New Zealand
Norway Poland Portugal Slovak Republic Slovenia Spain
Sweden Switzerland Turkey United Kingdom United States

Offshore Financial Centers

Cayman Islands ‘ Singapore ‘ ‘ ‘ ‘

CPIS dlo[eje} 3| AH&-E]= dofeli= 54t 71Xt 7 =718 GDP dlofelt), CPIS dlofejol] Whe= 7t =7}
O BA} qHEEo 2 g FAIA] FEE SAsP ol BEwelal Hake] 7hsdo] o) wliteltt olE Eof X
Y] B} 7L SARE S 0] ) g we AofA”] qfwof|A] Aokl sheele GDP thH] A s &
ARE A7} ZRARET E S 4= Gl o] AY AR SAIRE 0] 55 2ol v 2k F-gof ¢
o] UEYA F4A A==(network centrality index)7} B dgtfal & 4= Qle}, o] 7hekgt o= & =71e] 4|
A oA sie] AR FAE ek Bl 1 =P Al 56 APl sk Bl Sk

0] FA; R ARSI W 0 R R oS HolErt o] wEhof|A] o] AAtellAi= OECDOfA] W
&5}= GDP Hlo[E|E B2 Hlo[H & ARgSIt)

o] i+ HloTElE ARgsiA 3771=r0] MIEQSE d(matrix) FEIR U5 4= Uk AA, 37742 A1t FA
HloTEl S ARgsto] 2 =7ke] AAA FAL A W = vk 55 ZF s7PER 7t Hofl e, 7} Aol FAl S
w7pd FAglog olfol 37 YBE W 4 Qiek EA, o] 3TN FHS v ddmrE SHEsto] 7t 9
of FAVsH= w7} 7 Gofl FApR= )R o] o7l 147)) YHR W 4= Qi) ojojA] 7t Pt BAlshe &
oy} AR 4] RHAIE ste] o] il Hor 37 x379] HiY O”Eﬂ(symmetrlc matrix) 147}&
WS = Qlh mRRERe 2 olgA] SRt o] 7t =7}e] GDPR o] =H =7E GDP thH] <] EE—“éﬂ
@ A BT RS WS S ek o] A EE T AAE 37780 HIESA WAE Kozt whoF

O
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7h 3 A% A AT AR Y] dadl 4 = feleR d oudt g AT FARAE Qlo

a; ;= 0 o] ek Jejug e AA7E w7k H IEIATE Blis Zlole) o] igo] 7]xsto] fef ok Hof

V. HIESIT SAIXI0| it AE 24

o] AollA= oAl gt YEQA E-S v 2 YESRA SAIA] A& -2 Zloft), BRI F4lA] 4]
55 8k gloi= ofg] Wo] QJAYE 917143 node strength®} eigenvector centrality S ©]-83k0] &
A

A Al 7 Slold,

1. Node Strength

Node strength= A4 YESIZNA 2 Alnode)o] AHAJeH= HlE& S48t YERA SHAIE ot
ol o] YIEIAY 58 HESANA 2F A7, & /i w7 AKJshe vle-2 150 AR o8-l
A e = Sl ol E ol 7 AlA ] VIESIAE vhEthal 7S, Tl ZF 7o) it 5w
= ol 7L =7k node strengths 7+& 4= Qltk ©]2fgl node strength® F3 %= 28 71| A2l
SR 7t ARdo] A HIES]A0A AAS= HIG-& Holqsn, o] Blg-2 thA] ZF 2110 YIESA F41A] 4]

52 ZAsHee ALgEs she) R wejE 5 gl

Barratt, Barthelemy, Pastor—Satorras, and Vespignani(2004)"+= A YEQZA 7} 7] H]
& UEHl= A3E2A node strength7F UEYA S4A A5 Uelll= o 83 2=9S Hel Bf 9l
th olE 5ol A AA & wsgellA 3 gatol AYfshs F 23ol AAsh= g T ARAIZE sy
node strength?l FAlell 71 3ol Anp; 585k AdS sk 3E9IAE Ul 357} o olet 5%
s} mEtol| 4 Fagiolo, Reyes, and Schiavo(2009)¢} Schiavo, Reyes, and Fagiolo(2010)= =4 £ |
EQAe}t A o8 HIEHAAA HER S4A A& whEo] 2 w7t 1t 1 BAIE #Hefsh= dl node
strengths ARSSIGIEE 22l I52 =4 96 HENZE e Hl 2001358 2004@7H] 4dolek=
A= A 7IRE E3Fe] CPIS HlofelE ARgste] =l w8 IERALY] 7] BAR 20079 228 56
71 715-0] HatE mhefahA] Jok wAIKo] ek ZIRANE o ¢ItollA= 20015 20146704 4711t
o[BS AHgSto] Al T UIEYAS A7 AL o 2007d == T6-917] A5-2] M| ajefsk
= 9= AEE Aot BIE 927t vlofelE 37/ Ao 2 w3k |H o ofjgl Axl=Ee] UEA}

Lol =Al w8 HIESIAS] ) WekE v Hojae= So] el Tk 4= .

6) Barratt A . Barthelemy M, Pastor—Satorras R. Vespignani A. The architecture of complex weighted networks. Proceedings of the
National Academy of Sciences of the United States of America. 2004;101(11):3747-3752. doi:10.1073/pnas.0400087101.
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Node strengtht= t}-21} 7ho] o=t

N
5; = Zai7jwi7j,where s;ts the node strength of the node i,
J

a; ;is every element of i'"" row the Adjacency A,

w; ;is every element of i'™ row in the Weight

FPI
GDP;

and the weight of each node is a

Q1o 22 Aojof whet, vEQAA g A-o] thE AHE US| 434S E45 node strength
= AA HEQAA  FE-S ZKsIA| ¥az, Tof whe AAAHA YERA SR Algte 2A| Lehdtl,
o] HollA 377 =712 w6 UIERIAL} 1 HIEAS] FAHAE 6l 22 91 Aol U= A7 GDP thH]
ef=el EE Q. AL oj) ZEEL Q. FALO g 7hEA|R ARESEO] node strengthE -6k WA

SR HIEQA TR AE floh 2 A0 R Fols o 9l EEEY S FA} 59 ZEE
2] FAE #Estste] w7t 1h vl golabA| THE7] Sigtolc) At A vhof ArAQl b Foiytke.
= node strengths 6L o] o83 HEZL FAIA] A5 8 Aol A it ojH] F4; 2H5-&
7Wsls Hgko] HPgEr 4= iy wjitoltt T2} GDPo} @lwol EEZD|Q FExQ} dl] ZEZD]Q Fxo|
TS B RO 24 g aph it ks - AE 1L w7ke] AA| AAlA ARRJshe vlge] &
o E=AE aefe o qlem, o yolrt 3771 57HE9] node strength®] gto] 10] W5 el W
& Fol A A T HIEAA 2 =7t Axjsh= Hls-& eelg 4= Qirt, o] Ank= [f1d 1] [ 2]

) 4= 9k

mlm
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b 271 Rank Trend

5 24

[22! 1] Node Strength ZAIX| X|I4=2 0|28
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