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Source: IMF staff, based on Cihak and others (2012).
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285%™ financial institutions} financial market?] financial depth,
financial access, financial efficiency0] ZgtEl 7l (Sahay et al.”
Rethinking Financial Deepening: Stability and Growth in Emerging
Markets”, May 2015)
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Financial development index2| Lj £

FINANCIAL INSTITUTIONS FINANCIAL MARKETS

1. Private-sector credit (% of GDP) 1. Stock market capitalization to GDP
o 2. Pension fund assets (% of GDP) 2. Stocks traded to GDP
3 3. Mutual fund assets (% of GDP) 3. International debt securities government (% of GDP)
A | 4 Insurance premiums, life and non-life (% of 4. Total debt securities of nonfinancial corporations (% of

GDP) GDP)

5. Total debt securities of financial corporations (% of GDP)

« | 1. Branches (commercial banks) per 100,000 1. Percent of market capitalization outside of top 10 largest
¥ | adults companies
8 2. ATMs per 100,000 adults 2. Total number of issuers of debt (domestic and external,
= nonfinancial corporations, and financial corporations)

1. Net interest margin 1. Stock market turnover ratio (stocks traded/capitalization)
C 2. Lending-deposits spread
E 3. Non-interest income to total income
:-...: 4. Overhead costs to total assets
& | 5. Return on assets

6. Return on equity

Source: Sahay et al. (2015)
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Financial development effect on growth
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Financial Development Index

=82 E%%BI #HAx &2 FHEEe| A2t FASH LEHE 7158
XL A L&: 38.1, O]=3:45.0, O|- 21eH £:34.3, E2t£:34.1, R 23: 40.9, 0| Ol =: 49.3
Ztd|o}: 47.3( world bank, 2011)
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