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ANALISIS PENGARUH FINANCIAL DEVELOPMENT 
TERHADAP TRADE OPENNESS DI NEGARA HIGH INCOME, 

UPPER MIDDLE INCOME, DAN LOWER MIDDLE INCOME ASIA  
 

Valery Pauline Sihotang 
 

ABSTRAK 

Sektor keuangan yang bekerja dengan optimal meningkatkan pertumbuhan dan 

memberikan pengaruh terhadap trade openness. Penelitian ini bertujuan untuk 

menguji pengaruh financial development terhadap trade openness di 27 negara high 
income, upper middle income, dan lower middle income di Asia dari tahun 2010 

sampai 2019. Metode yang digunakan dalam penelitian ini adalah regresi panel statis 

dengan variabel dependen adalah rasio total ekspor dan impor terhadap GDP dan 

variabel independen yang digunakan dalam proksi financial development adalah 

kredit domestik terhadap sektor swasta, kredit domestik oleh sektor finansial, dan 

liquid liabilities yang bersumber dari World Bank. Hasil temuan dalam penelitian ini 

menunjukkan bahwa di high income country, kredit domestik terhadap sektor swasta 

berpengaruh secara positif dan signifikan terhadap trade openness, kredit domestik 

oleh sektor finansial berpengaruh secara negatif dan signfikan terhadap trade 
openness, dan liquid liabilities berpengaruh secara negatif dan signifikan terhadap 

trade openness. Kemudian di upper middle income country, kredit domestik terhadap 

sektor swasta berpengaruh secara positif dan signifikan terhadap trade openness, 

kredit domestik oleh sektor finansial berpengaruh secara negatif dan signifikan 

terhadap trade openness, sementara liquid liabilities tidak berpengaruh signifikan 

terhadap trade openness, sedangkan seluruh variabel financial development tidak 

berpengaruh signifikan terhadap trade openness di negara-negara lower middle 
income.  

 

Kata kunci: Financial Development, Pertumbuhan, Trade Openness, Kredit 

Domestik, Asia 
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Valery Pauline Sihotang 

 

ABSTRACT 

An optimal financial sector increases growth and has an impact on trade openness. 

This study aims to examine the effect of financial development on trade openness in 

27 high income, upper middle income, and lower middle income countries in Asia 

from 2010 to 2019. The method used in this study is static panel regression with 

dependent variable is ratio of total exports and imports to GDP and the independent 

variables used in financial development proxies are domestic credit to private sector, 

domestic credit by financial sector, and liquid liabilities sourced from World Bank. 

The findings in this study indicate that in high income countries, domestic credit to 

private sector has a positive and significant effect on trade openness, domestic credit 

by financial sector has a negative and significant effect on trade openness, and liquid 

liabilities has a negative and significant effect on trade openness. Then in upper 

middle income countries, domestic credit to private sector has a positive and 

significant effect on trade openness, domestic credit by financial sector has a negative 

and significant effect on trade openness, but liquid liabilities has no significant effect 

on trade openness, while all variables financial development has no significant effect 

on trade openness in lower middle income countries. 

 

Keywords: Financial Development, Growth, Trade Openness, Domestic Credit, Asia 
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