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! Harold D. Skipper, Jr., Foreign Insurers In Emerging Markets : Issues And Concerns,
Center For Risk Management And Insurance, Occasional Paper 97-2, Georgia State
University

2 David F. Snyder, (2005), "The Societal Benefits Of Insurance Market Liberalization And
How To Achieve Them", American Insurance Association

® Harold D. Skipper (2001), Jr. Insurance In The General Agreement On Trade In Services ,
The Aei Press, P. 19-20.

* Hongbing Hu , Meng Su, Wenhua Lee, Insurance Activity And Economic Growth Nexus
In 31 Regions Of China : Bootstrap Panel Causality Test , Romanian Journal Of Economic
Forecasting — Xvi(3) 2013, Pp :182 :186.
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® David F. Snyder (2005), "The Societal Benefits Of Insurance Market Liberalization And
How To Achieve Them", American Insurance Association
® Qutreville, J.F. (2012), The Relationship Between Insurance And Economic Development
: 85 Empirical Papers For A Review Of The Literature. Risk Management And Insurance
Review, Pp.1-52
7 Patrick, H.T (1966), Financial Development And Economic Growth In Underdeveloped
Countries. Economic Development And Cultural Change, Pp : 174-89.
® Haiss, P. And Sumegi, K. (2008), The Relationship Of Insurance And Economic Growth
In Europe : A Theoretical And Empirical Analysis. Empirical, 35(4), Pp : 405-431.
° Chi-Wei Su, Su-Ling Chang And Guochen Pa (2004), Tests For Causality Between
Insurance Development And Economic Growth Using Asymptotic And Panel Bootstrap
Distributions, Pp : 84-87.
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10 Beenstock, M. Dickinson, G. And Khajuria, S., 1988. The Relationship Between
Property Liability Insurance Premiums And Income : An International Analysis. Journal Of
Risk & Insurance, 55(2), Pp.259-272.

1 Qutreville, J.F.,(1990), The relationship between insurance financial development and
market structures in developing countries : An international crosssevctional study,
UNCTAD Review, pp.53-69.
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2 Browne, M. Impavido, G. and Kim, K., (1993), An international analysis of life
insurance demand, Journal of Journal of Risk & Insurance, 60(4), pp.616-634.
3 Ward, D. And Zurbruegg, R. (2000), Op. Cit., Pp.500-506.
4 peter Rh, Kjell S (2006), The Relationship Of Insurance And Economic Growth, A
Theoretical And Empirical Analysis, A Paper Presented At The 2006 Ecomod Conference,
Hongkong. June, Pp : 28-30.
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15 Chi-Wei Su, Su-Ling Chang And Guochen Pan (2004), Op. Cit., Pp : 85-86.

18 Haise P, Siimeg K (2008), The Relationship Between Insurance And Economic Growth
In Europe. A Theoretical And Empirical Analysis, Pp : 287 :296.

7 Arena, M. (2008), Does Insurance Market Activity Promote Economic Growth? A
Crosscountry Study For Industrialized And Developing Countries, Journal Of Risk &
Insurance ,75(4), Pp : 921-946.
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18 Wadlamannati Kc (2008), Do Insurance Sector Growth And Reformsaffect Economic
Development? Empirical Evidence From India, Journal Of Applied Economic Resources.
2(1), Pp : 43-86.
9 Marijuana C, Sandra L, Lime P (2009), Insurance Sector Development And Economic
Growth In Transition Countries, International Resources Journal Of Finance And
Economics, Issue 34, Pp : 343 :356.
% Ching, K.S., Kogid, M. And Furuoka, F. (2010), Causal Relation Between Life Insurance
Funds And Economic Growth : Evidence From Malaysia, Asean Economic Bulletin,
August, Pp : 185 - 191.
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2! Chang, Ty., (2002), Financial Development And Economic Growth In Mainland China
:An Note On Testing Demand-Following Or Supply-Leading Hypothesis, Applied
Economics Letters, 9, Pp : 869-873.

2 Ming,S. H., Yung,W. C. & Ting,Y. W. (2012), Does Insurance Demand Or Financial
Development Promote Economic Growth? Evidence From Taiwan, Applied Economics
Letters, 19(2), Pp : 105-111.

% Anju Verma And Renu Bala (2013), The Relationship Between Life Insurance And
Economic Growth : Evidence From India, Global Journal Of Management And Business
Studies, Volume 3, Number 4 (2013), Pp : 413-422.
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2 Eze Onyekachi Richard And Okoye Victor (2013), Anaysis Of Insurance Practices And
Economic Growth In Nigeria : Using Co-Integration Test And Error Correction Model,
Journal Of Management And Business Studies, VVol. 2(1) , Pp : 063-070.
% Taiwo Akinlo (2013), The Causal Relationship Between Insurance And Economic
Growth In Nigeria (1986-2010), Australian Journal Of Business And Management
Research Vol.2 No.12, Pp : 49 :57.
% Mabutho Sibanda And Merle Holden (2014), The Influence Of Short-Term Insurance
Industry On The Finance-Growth Nexus In South Africa, Mediterranean Journal Of Social
Sciences, Vol 5 No 1, January 2014, Pp : 489 — 496.
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27 Alhassan, Abdul Latif & Biekpe, Nicholas. (2016). Insurance market development and
economic growth. International Journal of Social Economics. 43. 321-339. 10.1108/1JSE-
09-2014-0182.
% Rahmon, Aderoju B. (2016), Regression and Causality Analyses of Insurance and
Economic Growth Nexus in Nigeria, Journal of Economics and Sustainable Development,
Vol.7, No.11.
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? pradhan, R., Dash, Saurav, Maradana, Rana, Jayakumar, Manju, and Kunal Gaurav
(2017), Insurance market density and economic growth in Eurozone countries: the granger
causality approach Financial Innovation, Volume 3, Number 1, Page 1.

% Ward, D. And Zurburegg, R. (2000), Does Insurance Promote Economic Growth?
Evidence From Oecd Countries, Journal Of Risk And Insurance, 67(4), Pp : 489-495.
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% ya Xu (2010), Dynamic linkages between China and US equity markets under two recent
financial crises, Unpublished Master thesis, Lund University,spp : 13-14.
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el 20530 Lales
%76.9 Adjusted R2

-BPSS8 mily clada (4 dabl J) G40 jaaad
KALES a:‘J"”' (o} LS L ;\:nfu (oo} LA e a:‘J"”' (ooo}

chaiall sl CBlales qaes o 1 (1Y) Jsaadl daasall bl (e Lia Laadl
Oe ARt Y) dsies sl DU clay) il e (gala@Y) salll Jaee Lalall
Y Ml gl ) digiadl Clisine (e S PValUE af aies cilS Cus o auall
LLaY) 0 Vane et ¥ bV gl ¥ ana b S anell i) by LSy
e b JSS (laill cpualill o Uadl A€l

zisd e alae¥l «Granger Causality Test jails duaw HloaY Wby o)y
@ oY) Ak L ADle 2555 ((ECM-VAR) Al Jlaai¥) asial ol ladll mpmas
CNare o Gun YOIV VT i YAAT/VAAY (e s5all DA Cppiall (g asly ol
(e b (e galll Jaee e JSS (lail) cpnalil) g Uil Al LY Jlaa] s
& Lagac casill SLaBY elaly (goliai) Jaliil) 8 g Uil 4y sty (53 sall uSan Lo ag
sall dame ol = Adlall bl due @lly oo = ) il ol Al g (B e
JaY) b USC (olaall cpalil) g Uil Al LLaY) Mlaa) gad O ane e (g2l
-Jghall
P paa b Blal) cliali plad = Y/

A¢



AYNA Sy Ayl & goe At Agalalt Aot LIt

Jasall el o migat dlalaa s (13) Jesadt
[ GDP, (galai®fl gall Joaa : alih puifiall)

P.Value (T) 4as Sealas Al = patall
2l

* 0.055 2.011 0.032 | Life,_,

0.139 1.527 0.023 |Life,_,

0.327 1.001 0.015 | Life, 5

0.008 2.881 0.542 | GDF,_,

0.350 0.952 0.208 | GDF._,

0.541 -0.620 -0.111 | GDP,_;

0.612 0.514 0.105 | ResgppLite,

0.001 e J8 30.279 (F-Statistics) 1<) isiedl

%86.5 Adjusted R2 Jowedl noonsll Jalee

-BP8S iy cladu (e dald 48 el sl
9610 Lo ke (*) (65 L5 dofea (00) %l e dy e (000

Jare pusially Galall Hlaai¥l dales o 1 (V1) Jsaally Ao gall bl (e Jaadly

o8 A (grina () D)) padll die slall cilinals g Uil Amal) LLaY) s gai

oaby Wi€e Jally %)+ Augiea) (gsiue e S P.ValUE dad cilS Cum oLl

Gt Y Blall il g Uil A€l BLaY) pa ¥ane ol B JgY) eaed)
pan (B (LY gaill CiVane

Fmbal) Jalemh it migal cblalaa (14) Jsad)
(el il o Uk U 3,00 B (o) sl Jona 1 200 el
P.Value | (T) a2 =Shalea Al gzl
iyt
* 0.058 1.989 4.682 | GDP,_,
0.773| -0.292| -0.803 |GDP._,
0.992| -0.010| -0.023 |GDPF._;
0.906 0.119 0.024 | Life,_,
0.580| -0.561| -0.105 |Life,_,
0.516 0.658 0.128 | Life, 5
0.835 0.185 0.038 | Rescpp/iie
0.005 3.905 | LD Lipieal
%38.9 | Adjusted R2 Jaeel poash Jelae
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{ G.D'Pr ij.‘haﬁj,"'. yail J—'Hl . 1_1'_','. .:".un,}

P.Value (T) 4ad Sihalaa AlFaall = panall
Ll

0.187 1.358 0.047 | PLe1

0.101 1.702 0.066 | PLi—z

0.404 -0.849 -0.030 | PLe—s

0.005 3.069 0.589 | GDP—y

0.121 1.606 0.339 | GDP_;

0.245 -1.191 -0.218 | GDP._5

0.449 -0.768 -0.014 | Resgpp/pr,_

0.001 5 29.459 (F-Statistics) 24 &zt

%86.2 | Adjusted R2 Jeeall aonnll lelae
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P.Value (T) a2 Salaa Algiall = patall
e
0.600 0.531 0.631 | GDP,_,
0.901 -0.126 -0.166 | GDF._,
0.282 1.100 1.246 | GDP,_;
0.288 1.085 0.232 | PL._,
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Augmented Dickey-Fuller Test

Augmented Dickey-Fuller Test Equation
Null Hypothesis: TOTAL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Prob.* 1-Statistic

0.0001 -5.507701  Augmented Dickey-Fuller test statistic
-3.639407 1% level  Testcritical values:
-2.951125 5% level
-2.614300 10% level

Augmemed D\CKEy'FUHEFTESI EqUﬁUOﬂ
NUll Hypothesis: TOTAL nas a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC. maxlag=8)

Prob.* t-Statistic

05316 99936 Augmented Dickey-Fuller test statistic
-2.639210 1% level  Testcritical values:
-1.951687 5% level
-1.610879 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: NON_LIFE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC. maxlag=8)

I(.éaw‘ - \Y
JH8Y EVIEWS gl clajda oYyl
: Equation

Augmented Dickey-Fuller Test Equation

Null Hypothesis: TOTAL has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, max/ag=8)

Prob.* t-Statistic

0.0005  -5386540 Augmented Dickey-Fuller test statistic
-4.252879 1% level  Test critical values:
-3.548490 5% level
-3.207094 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: D(TOTAL) has a unit root
Exogenous: None
Lag Length 1 (Automatic - based on SIC, maxiag=8)

Prob * t-Statistic

0.0000  -0.298496 Augmented Dickey-Fuller test statistic
2639210 1% level Test critical values:
-1.951687 5% level
-1610579 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: NON_LIFE has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic -based on SIC, paxlag=)

Probs  t-Statistic Prob”  {-Stalistic

00011 -4488789 Augmented Dickey-Fuller test statistic 00083 4281676 Augmented Dickey-Fuller test statistic
3630407 1% level Test critical values' -4.252879 1% level  Testcritical values:
2051125 5% level -3548490 5% level
-2.614300 10% level -3.207004 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: NON_LIFE has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC. maxlag=s)

Augmented Dickey-Fuller Test Equation
Null Hypothesis: D(NON_LIFE) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=e)

Prob.* 1-Statistic

0.0615 -1.853279  Augmented Dickey-Fuller test statistic
-2.634731 1% level Testcritical values:
-1.951000 5% level
-1.610007 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: LIFE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Prob® {-Statistic

0.0000 -6.445503 Augmented Dickey-Fuller test statistic
-2.639210 1% level  Testcritical values:
-1.951687 5% level
-1610579 10% level

Augmented Dickey-Fuller Test Equation

Null Hypothesis: LIFE has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=8)

Prob.* t-Statistic Prob® 1-Statistic

0.0000 -5.905791  Augmented Dickey-Fuller test statistic 0.0002 -5.845164 Augmented Dickey-Fuller test statistic
-3.639407 1% level  Test critical values: -4.252879 1% level  Test critical values:
-2.951125 5% level -3.548490 5% level
-2.614300 10% level -3.207094 10% level

A4
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Augmented Dickey-Fuller Test Equation
Null Hypothesis: LIFE has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=5)

Augmented Dickey-Fuller Test Equation
Null Hypothesis: D(LIFE) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=8)

Prob.* 1-Statistic

0.1993 -1.219780 Augmented Dickey-Fuller test statistic

-2.639210 1% level  Test critical values:
-1.951687 5% level
-1610579 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: GDP has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=s)

Prob.* 1-Statistic

Prob.* 1-Statistic

0.0000 -7.809998  Augmented Dickey-Fuller test statistic

-2.639210 1% level Test critical values:
-1.951667 5% level
-1.610579 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: GDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=8)

Prob* t-Statistic

0.0243 -3.287033  Augmented Dickey-Fuller test statistic

0.0882 -3.280550  Augmented Dickey-Fuller test statistic
-3.661661 1% level Test critical values: -4.284580 1% level  Test critical values:
-2.960411 5% level -3.562882 5% level
-2.619160 10% level -3.215267 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: GDP has a unit root
Exogenous: None
Lag Length: 6 (Automatic - based on SIC, maxlag=8)

Augmented Dickey-Fuller Test Equation

Null Hypothesis: D(GDF) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=8)

Prob.* t-Statistic

0.3163 -0.903046  Augmented Dickey-Fuller test statistic

Prob.* 1-Statistic

-2.650145 1% level  Test critical values:
-1.953381 5% level
-1.609798 10% level

0.0012 -4.212909  Augmented Dickey-Fuller test statistic

Augmented Dickey-Fuller Test Equation
Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag=8)

-4.323979 1% level  Testcritical values:
-3.580623 5% level
-3.225334 10% level

Prob.” t-Statistic

0.0021 -4.326256  Augmented Dickey-Fuller test statistic

Null Hypothesis: RES_GPD_TOTAL has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=5)

Prob.® 1-Statistic

0.0000 -4.615334 Augmented Dickey-Fuller test statistic

-3.650104 1% level Testcritical values: -2.634731 1% level  Test critical values:
-2.071853 5% level -1.951000 5% level
-2.625121 10% level -1.610007 10% level

Null Hypothesis: RES_GDP_NONLIFE has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)

Prob.” t-Statistic

0.0000  -4.520756 Augmented Dickey-Fuller test statistic

-2.634731 1% level  Testcritical values:
-1.951000 5% level
-1.610907 10% level

Augmented Dickey-Fuller Test Equation
Null Hypothesis: RES_GDP_LIFE has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=g)

Prob* t-Statistic

0.0000  -5.968334 Augmented Dickey-Fuller test statistic

-2.634731 1% level  Testcritical values:
-1.951000 5% level
-1.610807 10% level




AYNA Sy Ayl & goe At Agalalt Aot ST At

ECM-) (S Jlaady) dial jalall Usdll musual zigail SPSS el cla da cLil

:(VAR
Model Summary
Adjusted Std. Error of
Model R R Squares R Square the Estimate
1 .94gb .am g4 1.58460
ANOVASd
Sum of
Model Sguares df Mean Square F 3ig.
1 Regression 573876 7 81982 32650 noos
Residual 62774 25 251
Tatal 636.6500 3z

Coefficients?®

Unstandardized Standardized
Coeflicients Coeflicients

Model B Std. Error Beta 1 Sig.

1 Total_Lag1 058 o 22 1.902 .069
Total_Lag2 066 032 240 2.045 052
Total_Lag3 -.002 034 -.006 -.050 961
GPD_Lag1 478 195 487 24458 022
GPD_Lag2 255 204 264 1.253 222
GPD_Lag3 -183 A70 -194 -1.076 292
Res_1_Y_GDP_X_Total 07 210 022 339 737

a. Dependent Variable: GDP
b. Linear Regression through the Crigin

Model Summary

Adjusted Std. Error of
Model R RSquareE R Square the Estimate
1 866" 749 679 9.56116
ANOWAz.d
Sum of
Model Squares df Mean Square F Sig.
1 Regression 6827.233 7 975.319 10.669 0o0o=
Residual 2285393 25 91416
Taotal 9112 6252 32
Coefficientsa.p
Unstandardized Standardized
Coeflicients Coeflicients

Model B Std. Error Beta 1 Sig.

1 GPD_Lag1 634 1.178 7 538 595
GPD_Lag2 -.685 1.233 =187 -.556 583
GPD_Lag3 899 1.028 252 874 390
Total_Lagi 79 185 72 967 343
Total_Lag2 0oz 195 002 010 992
Total_Lag3 530 204 515 2.600 015
Res 2_Y Total_X_GDP 37 190 073 725 475

4. Dependent Variable: Total
b. Linear Regression through the Origin

9
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Model Summary
Adjusted Std. Error of
Model R R Square® | R Square the Estimate
1 9450 894 865 1.63915
ANOVAs.d
Sum of
Model Squares df Mean Square F Sig.
1 Regression 569.480 7 81354 30279 0oog=
Residual 67.170 25 2,687
Total 636.6508 32
Coefficients?.b
Unstandardized Standardized
Coeflicients Coefficients

Model B Std. Error Beta 1 Sig.

1 Life_Lagl 032 {016 189 20M 085
Life_Lag2 023 {015 135 1527 139
Life_Lag3 015 {015 088 1.001 327
GPD_Lag1 542 188 553 2881 008
GPD_Lag2 208 219 216 952 L350
GPD_Lag3 -1m A78 =117 -620 541
Res 1_Y_GDP_X_Life 105 205 034 514 612

a. Dependent Variable: GDP
b. Linear Regression through the Origin
Model Summary
Adjusted Std. Error of
Model R RSquareE R Square the Estimate
1 F23b 522 389 2044187
ANOVAE.d
Sum of
Model Squares df Mean Sgquare F Sig.
1 Regression | 11421754 7 1631679 3.905 00s=
Residual 10446754 25 417.870
Total 218685080 32
Coefficients®.®
Unstandardized Standardized
Coeflicients Coefficients

Model B Std. Error Beta t Sig.

1 GPD_Lag1 4 682 2354 815 1.989 058
GPD_Lag2 -803 2751 -142 -.292 J73
GPD_Lag3 -023 220 -.004 -010 .92
Life_Lag1 024 200 024 119 906
Life_Lag2 -108 87 -105 -561 580
Life_Lag3 123 195 A28 658 516
Res_2_Y_Life_X_GDP 038 207 027 185 855

a. Dependent Variable: Life

D. Linear Regression through the Origin

Model Summary

Adjusted Std. Error of
Model R RSquareE R Square the Estimate
1 944b 8oz 862 1.65936

4
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ANOVASd
Sum of
Model Squares df Mean Square F Sig.
1 Regression BRET.813 7 81116 29459 oo
Residual 68.837 25 2753
Total f36.6508 3z
Coefficients®?
Unstandardized Standardized
Coefficients Coeficients

Model B Std. Error Beta t 3ig.

1 PL_Lag1 047 034 153 1358 87
PL_Lag2 066 039 222 1702 M
PL_Lag3 -030 035 -104 -.849 A04
GPD_Lagl 589 192 601 3.069 005
GPD_Lag2? 339 21 351 1.606 A1
GPD_Lag3 -218 183 -23 -1.191 245
Res 1_Y GDP_X PL -014 018 -055 - 768 449

a. Dependent Variable: GDP
b. Linear Regression through the Origin
ANOVAS.d
Sum of
Model Squares df Mean Square F 3ig.
1 Regression BET.813 T 81118 29459 oog=
Residual 68.837 25 2753
Total G3R.EH0E 32
Coefficients®:t
Unstandardized Standardized
Coefficients Coeflicients

Model B Std. Errar Beta 1 Sig.

1 PL_Lag1 047 034 1583 1.358 187
PL_Lag2 Qi 039 227 1702 A0
PL_Lag3 -030 035 -104 -.849 404
GPD_Lag1 589 192 601 30649 005
GPD_Lag2 3349 21 351 1.606 A2
GPD_Lag3 -218 183 -231 -1.191 245
Res 1_Y _GDP_X PL -014 018 -.065 - 768 449

4y

a. Dependent Variable: GDP

b. Linear Regression through the Qrigin
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Coefficients?b
Unstandardized Standardized
Coeflicients Coeflicients

Maodel B Std. Error Beta 1 Sig.

1 GPD_Lag1 B34 1.190 REL Rl 600
GPD_Lag2 - 166 1315 -048 -126 801
GPD_Lag3 1246 1133 a7z 1.100 282
PL_Lag1 23z 214 214 1.085 288
PL_Lag2 -063 224 -060 -.283 780
PL_Lag3 218 220 213 .99z peich|
Res 2 Y PL_X_GDF 154 183 093 798 432

a. Dependent Variable: PL
b. Linear Regression through the Origin
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