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Abstract

The relationship between financial development and economic growth has been
the focus of academic circles. After the Second World War, the United States
developed rapidly in finance and economy. It was once considered to be the
representative of the most advanced market economy model. The former Soviet
Union was considered to be the representative of the socialist planned economy model.
However, the collapse of the German "Berlin Wall" in 1989 and the disintegration of
the Soviet Union in 1991 made the academic community feel awkward. Is the choice
of economic development model so simple? At the time, Dr. Michel Albert, a member
of the French Bank's Monetary Policy Committee, pointed out in his book in 1991
that this is perhaps the biggest event of the century. Isn't it too naive to simplify our
complex world like this? Capitalism is not a piece of iron, and we will find many
problems with many opinions. These ideas can be incorporated into a set of
confrontational ideas: the opposition between two capitalisms. Great changes have
taken place in today's international economic structure, which highlights the
theoretical and practical significance of comparing the advantages and disadvantages
of various financial development models with economic growth.

The existing research results have obvious academic contributions to the
objective understanding of the general promotion and sustainability of financial
development to economic growth, and its negative impact on economic growth after
exceeding a certain limit. However, most of these scholars only demonstrate the
possible non-linear variation between them, but have not yet touched into the
following questions: Is there any difference in the promotion and sustainability of
financial development to economic growth in different legal system countries? If
there are differences, what are the differences in the promotion and sustainability of
financial development to economic growth among various legal systems? and What
are their respective action mechanisms and key advantages and disadvantages?At
present, the academic research on such issues is not sufficient.

Based on the classification of major legal groups in Britain & America, Germany
and France, this study examines the differences in the promotion and sustainability
effects of financial development on economic growth under the characteristics and

influence mechanisms of each law system, belonging to the category of “Law and
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Finance”. This paper first expounds the core concepts of the main legal origins and
the social and adaptive mechanisms that drive and constrain the financial
development of the various legal families, and then analyze its impact mechanism.
Next this study uses the dynamic panel generalized moment estimation method to test
the promotion and sustainability effects of financial development on economic growth
of the 98 total sample countries and the legal families of Britain & America, Germany
and France. Based on the results of the above empirical studies, the conclusions are as
follows:The core concepts and characteristics of the legal origins will affect the
financial development of such countries through two channels: social mechanism and
adaptation mechanism, thus making their financial development different in
promoting economic growth. In terms of the promotion and sustainability effects of
financial development on economic growth, the German legal origin has the highest
sustained contribution to economic growth, the sustained strength of the Britain &
America legal origin is middle, and the impact of sustainability of the French legal
origin is the lowest among the three. This study finally puts forward policy
suggestions on the reform of China's financial development model and how to

effectively promote economic growth.

Key words: Legal Origin; Legal families; Financial Development; Economic

Growth
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I EE AT 2 FIBR UL GDP SR EE &, 7R AR & P [F] IS0 2 1 o0) 4 b 445 4 1 2% 8 A
e (HON TAESEIESS A VIR DT, A FAE AP EAS 3088 70 [T X I N4
Zittabr (RELSHEANTBIMESD (FREGIEE, DUSIE &R 25
WK A2 2 4Rk e 52 T AR S R ROR I W& .

FD% & FD; MUKW, HHEERR RIS 25 KK e ) A s 5 55

X, Ron— 1R E BIFE), W AITAKT (R N2 3ok
B BUNSZH (EHIBUN BRI BERA A RIFE0T) 5 5 IR (R 25
XFAMF IR R IR RS2 D B EEIKAKCT (5 RESERR ) Kaafb R (5%
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DR AR 20 1

LIRS RO E il AP

AN R A, RS HIAR R ER R b, A T BRI T &Rk R A
BF IR A I SRR H R il AR 815 8 77 7 (Levine and Zervos 1998, Arcand et al.
2015, Madsen and Ang 2016). 4 T ffi & Birad 42 i A & 1 4 1 4 5 nT FE %, A5
XL T 28 HA KA 0 44 243 Durlauf, Johnson and Temple(2005 )7E{Handbook
of Growth Economics) HIRE A GG KN AL TTES, B AR
)47 1) AR B S 2 PO AT B & G EG A5 [ (] UH 20 By vh 1 AR B |l T AT ke 4
WA B SRAER L, R T 2RER 5 X aE, FtbEAS B AR SEIE 7
A S R L 2 B AT B

PR, SCURA AL rp T A 21 ) 25 AR i ORI B AR B LR 4-1:

K41 EHR

A4 F A AR 58 X U
InY Z UK NS GDP X HUE, 2010 AL FEIT
InY;_; I GESY ¥ 8y S t-1 {1 AN 52 GDP X $fH
InY;, ,  WEAFRARE 2-F 5 FEIX B4 R AR B | 5 (R PP AR G
FD SRR SRR (B AT E+FA N1 115 5Y) / GDP, /MK
FS b S AT AR BT IS Y, N
URBAN WA B WEAD / BAO, N
SEC NIBEAR g N, NI
OPENNESS N (& dt gk H 1152 ) A %ﬁ+ﬂ&%ﬁﬁﬁ 152 5 B 400) /
GDP, /M
GOV U SCH BURTH 3 / GDP, /MK
CPI 7S TN R, N

HdE kU WDI #idfs PE Al GFDD $iis 2
&R UE AT 431, ASHIE AT B R I s A T SRR AT WDI E i

GFDD ##f5 £ . GFDD 4l 2 L 111 Gt it 1A % BRE R 1 DL I & I dE b 2
5, HMHFRTARTFE IR e K, B T8 dEfa bR [8]#5 2 2 1960-2015
. 2% Ang and Fredriksson (2018) HSEUFAEA S VL Ry Kb, RN T4
RT3 5 4 5 K JERE EE R AR HEAT i 5 5 e, ASHIF 7358 BT 98 AN [ o el
[X 1989-2015 4 (1) 4E-F-47 1 AR B A NI IR SEREAS . ARG 1 — P IBE R 402k
PRHEREX 98 NMFEARE 7 NIREVE R JRIERLEEVER =M B8 EA, DR
AR, S 5AFEK R R BN L. 2, EEVER TR 57 1,
TEENERTREAR 171, FERIERTHAR 244
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e, fEE, EEER T SRR R 2K LR KRS LT 7

BN LIEEBIR IR S

R S ST K SRR FUR) — AN WBOR BT, £ T Ui AR 2 7 S
RAEANE AR B (I E RO Pty R 1 N AEVE TRl fL . ASHE 225 el s Jé
HAGFBR R R T R SEIET %, B SR — 20T X (GMM)
TR TE AR 3k A ZE T R R B4, BT 3R IR ASRE RAIE T FE A 2SI I BE B LY,
THEARFEFEA W 73 ATEA 5 — 2, P DAEREAT B FEA A 2 T HEAR SEIE /AT
I, AR TR O SEUER ARG BT IO o SRR A IR R 2 v T A T

In Yit = 61 In Yit—l + 92 In Yit—z + (lFDl't + ,BFDlzt + X:—tz +u; + € (1)
M 3 MERTHEA M ZAE T RN

InY; =6;InY;_y +aFD; + BFD% + X[ &+ p; + €, (2)

A

Hor, oy FoREFBEERRRL, & RonEhlRER R BlRE). NMIRYIHE
T KIS R B i A B I RE T . AR AR 2 H B (BN P FIAH S 115 2 72 70 95
fil, SFEAAG TR IRATTEE T R AR I 1B A 2-[ i S I, R AR A
TAER T W AREAZ R 1-pits 5 07

* 42 HiRtEG

7 YA PR 2= /M SN
InY 8.2862 1.5512 5.0866 11.2447
InY;_, 8.2691 1.5540 5.0866 11.2439
InY;_, 8.2530 1.5564 5.0866 11.2358
FD 0.7137 0.7568 0.0096 4.2302
FS 0.4760 0.5861 0 5.8804
OPENNESS 0.706 0.3516 0.1109 1.9936
GOV 0.1474 0.0493 0.0298 0.5972
URBAN 0.5448 0.2199 0.0534 0.9786
CPI 0.1032 0.2229 -0.3584 3.3845
SEC 0.7428 0.323 0.0493 1.6681

MREARBURE I RGR ST 4 B 4-2 . ofLAVEH, RELME EKFE
(136 R FD B KAE A 4.2302, /ME N 0.0096, W 2 A ZRE K. X il & H
Z A4 R AR IR KR ER . TR T HIRA TR IEKF . AR

TGRS TR, IXRE MBS B S IBEE T LU R GMM Al TR ZE U E SIAR R, AT
HER IR 30 2 2R
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DR AR 20 1

FEAR B 2-Fif JE I e Rhai . BRI R . AR BTV . BURFSCH L
SOB B KSR AR R AR TE ST a5 R . Hoh AN E K LR A
WAL GG L KT i R AR 5 S MEAAZE R, B B S (1) 3 A 22 57
TR 22 5 6 B I R A (BT AR 7 2B T A AR S

BET SRR RACRMEE R TRARSSIES R oM

BRI, SRUREME R, AR R —NRE TR, HTZE
S5 MR AT I RE R IRAS , TAEBAE — IR . IER AT SR
2805 FE AR 2 v REIE X — T AR R AR E , SRS 1K SR — A bR v b 2R
7 2 A3 AR 5 A — N TR, K B Y S RO SR AR bR T Y AL B
TH 230 U B R o 1K — R AE (R AT 25 T R TR 1R L SRR S R MR
AW TR AL B AR S S0 — bRk 7 v o T IE AR ROAE 25 T R s, Wik E 4
AR, SRR AT — AN A HIRHE, IO SURIBERFAE, X &Rk e s 1)
SO o ARSI A% O )8, R N ARG (FRORIED SR &R
JRFEIE I 2 F Bl (HEEATHD, Wt 5K = AL R AR . ki R1E
N EKIAS BB R — A R ER R, AR T IR SRS K OB —
A s WA - 5P BT 55 K 0 SR PR RE — B, BT 51 bRt B ) B 1
AW FAEREAT SUE BB, XPEAEEAT 7 =45 P A0 B, o 24 TR AR B4 1) ] % )
M9 .

—. BREAT SRR RN LT KRR KRR R H4 R

R 4-3 R T B AR SRR RS AT KK B 2 GMM [R[A45 %, SHE
KHT 7255 GMM i ik i) — 20k, i f@brdiiR. 2, AR(1)S ARQ2)
NP FIR SRR SR, A 50 45 SRR IR ZE AN AE W 200 Fr A A oo, iz
JIEA RGO T 1] 78 R oK (8 A A2 A 1)@ Sargan test Oy T B AR & A RUMERLK .
Rt 48 RO I, piridh £ TR AR B AP AR 8 25 0 U IR, B TR AR E A R

AWFFCE () AR R SR R R S AT KN E ZH R &R, A
PR EIEHIA R KPR B KR A R B AN SIS b 5 12 il A2 B
I s S AR A [ ) < i A R AE X (R it 28 5 R G KA P 9 99 7 T A AE B A 12
AR R XD SRS R R, SRR R ACT T AR I 208 0.2628, 1M
SRR R IKPAR bR 17 77 AT R 4009-0.0448, "EATTI BEE AP Z 1%, X
T ERRERIEANE S, ERAFE KPR U Bk &,
B WA AT SR A IR T T R E U B R rCRGEHE, SinEkEA R
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et (B, EERR T SRR RN TR A (LR I KR S BT 7T

K TR LE L5 54, AIYESL GDP XHEUEE 1-F AT 2-F TR 0531
72 0.9718 F1-0.2158, MK THA 1%, XUt BHVIAE 4 iR K75 9t fd ke AR
BRI IE, S5 KEE SRR R BAWSE, BT E A 575
AT B 5 BRATTZ TG Iz A &, (R 2 (R AR LR D% RIKAR AR H A i

K43 BFEEAEMKESEFKISNES R
fEREACE InYy, 1) (2) 3) “4) (5) (6)
InY; 4 0.9718*** 0.9325%#* 0.8883 % 0.7932%** 0.8199%** 0.7177%**
(0.0104) (0.0757) (0.0658) (0.0737) (0.0740) (0.0767)
InY;_, 0.2158%F%  _(0,1990%** -0.1870%** -0.1348%* -0.1540%#* -0.0723
(0.0138) (0.0591) (0.0523) (0.0557) (0.0561) (0.0595)
FD;, 0.2628%%%  (.2714%%* 0.2257%** 0.2412%# 0.2486%** 0.2693 ***
(0.0172) (0.0536) (0.0463) (0.0482) (0.0493) (0.0490)
FD? -0.0448%¥%  _(,0453%%* -0.0360%** -0.0377%%* -0.0396%** -0.0421 %%
(0.0034) (0.0116) (0.0105) (0.0107) (0.0107) (0.0109)
CPI -0.2012%%* -0.1249%#* -0.1624%%* -0.2018%** -0.1890%**
(0.0403) (0.0387) (0.0385) (0.0390) (0.0489)
URBAN 0.5793 % 0.6332%# 0.6101%#* 0.5622%**
(0.1141) (0.1158) (0.1161) (0.1506)
OPENNESS 0.0435 0.0476* 0.0627**
(0.0285) (0.0287) (0.0306)
GOV -0.8682%** -0.7716%**
(0.1810) (0.1957)
SEC 0.0704
(0.0470)
WU 1.8948%* 2.1225%** 2.0876%+%* 2.378 1 #** 2,453 *#* 2.6090%**
(0.0599) (0.2110) (0.1840) (0.2011) (0.2047) (0.2408)
I 5K I R % il % il Ll %l %l Ll
FEAS R 459 459 459 459 451 370
EEE e 93 93 93 93 92 88
THAR RS 67 77 101 85 80 87
AR(1): p-{ 0.0074 0.0111 0.0115 0.0314 0.0308 0.1551
AR(2): p-{H 0.5001 0.1089 0.1708 0.1656 0.1402 0.7235
Sargan test: p-ii 0.1744 0.2751 0.6082 0.3116 0.3310 0.5006

TE: 355 T REERRAPRIER,

o R HAERLE 1% 5% 10%7KF T B3
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DR AR 20 1

K43 6 FER TR ARG ERRSSERIAG R, TR, &
RlUR 7K AR AR TR — IR I SR E S IR IR Es7 ) 72 0.2693 H1-0.0421, JF H %
EMAKTHN 1%, HESHEMKARKTFSE5 K RIME U RXR. FIH
[ 45 SR Al RGO R R I 2D AR THE R 3,198, HARKRUL: HRNE]
SIS RELATEZ A GDP /N 3.198 I, BEE&BR BT, &
KA AW & AR NI MEIT S RS2 5 I GDP KT 3.198
JG, &RRREAKE— D IR T 2 IR PR P I KRR R, SEUESE RS LT
Cecchetti and Kharroubi (2013), Arcand etal. (2015) Z5[IHF 7245 0 (- — 2.

TNEBERTHA TR R E T KA HE A R LR R R

SHE T RIX — 2, KR IEE E 2RI, SR, FRATEH AL
FRILIBIE R PR R e R R R ST A TR K R e . 8 R, TER
H R R RAT RSB 1) F MR R FEARIAT SRS o 32 MRV R A AR S
TERT IS (45 R IR B RR 4-4, Hh(DANEERREEE R, QFIEERRIRE
2, QHERFEEER.

AT LA B, HEEVE R EELE R EoR AR RKE— IR IR
0.4315, “RITAKCN-0.0577, HHEE 1%HEEMKF FEE, XEIE 7
R FEARERUK KT 5 & G K ARE IR MO0 R o SR IRA TR A A% oF R0t
HH R RN 3.74, X WMEUR UL, EEEERFEAY, SRNTIIERERE
MTTEZ A G GDP KT 3.74 (3R, RFEARTS A 3.198) B, &filk R /KFi
PR E A SRR AET G KEE . #5 2, MEVERETHK IR 8E
I T ARG N BRI N, X — e R E RN T R EE R T e RR
Je 7K ST %o 2 5 14 K R B A7 FH 28R 0 R A 22 R IMRAS AR 22 o B2 T I s R ]
PRt iR geit- 45 5, 5 ENE RO REAR N SRR B S E 5K R &4 T—Hh
NI YR I E [ AR B, iR IR IR A R, PR 2 MR R E B
RIUHPERE U R, 52, EEER NS ES RS FEEKER
(R BT 2 I A e 1 o

QFIRER LR, WIWEVAZLR, HERKRKF—IRMERECH 0.2389,
TR FRECR-0.0411, HARLE 5% EMEAKT TR, UIHIESEE R A SR
RIEKPFEEFHKEDHE U R, HEEP S8 291, MUK T4 E
RRFEAR, HERT RAFEARN S E . XA RTE R T ERR BAHE & 57
WRAUAFAESE LR R R U BUOC R, T B &R i ml e 26 E F H 3
B E R, X520 AR ERR SRS . WSHER S BT RE,
PEIERERR AR AP R KA AR 55 T EVE &R
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et (B, EERR T SRR RN TR A (LR I KR S BT 7T

R 4-4 FRATHAEMARESLHERISEIESS R

R InY,, (1) ) 3)
InY;_, 0.4525%%* 0.6613%** 0.7251 %%
(0.0781) (0.1068) (0.0474)
FD,, 0.4315%** 0.2389%* 0.4916%**
(0.0800) (0.0937) (0.0800)
FDZ, -0.0577%%* 0.0411%* -0.1101 %%
(0.0146) (0.0208) (0.0217)
CPI -0.0759 -0.0398 -0.2619%**
(0.1725) (0.1632) (0.0537)
URBAN 1.2585%#* 1.2432* -0.2805
(0.2918) (0.6479) (0.1909)
OPENNESS 0.1010* -0.0252 0.0720*
(0.0558) (0.0654) (0.0422)
GOV -0.0316 -1.2225%%% -0.8463%%*
(0.3390) (0.4172) (0.2337)
SEC 0.3748%** 0.1983* 0.0037
(0.1330) (0.1144) (0.0537)
B H 3.6277%%* 2.1140%** 2.3489%**
(0.5055) (0.5923) (0.3247)
I 5% i v R CL g5 il Lzl CL g5 il
FEA LA 93 80 266
o K 17 20 53
TRAER 27 21 69
AR(1): p-fH 0.2553 0.4235 0.2169
AR(2): p-fH 0.3754 0.3446 0.2149
Sargan test: p-{H. 0.9158 0.2626 0.8805
SRR -2 B KA 3.74 2.91 2.23

E: SR BIRR R ERR, ek e R JAERTE 1% 5% 10%KF R RE; (DIHREERZE R,
OFIREFKIER, GIINKILEER.

QI RVEEE RFEAR R SRR A 45 5, AT UE 3, Hambk K- —
UANEZRBON 04916, —IRITAECN-0.1101, BFEMEKTHRE 1%, [FERAHIEE T
SRR BKTFEAEFHKEERAAR U BKER. ARG REEHE SN
223, MITRFEA, MEVERMIEER, FEERNE SRS, 4
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DR AR 20 1

R ot 5 B A R A BNt B R AR 22, MSIESE ARG, TRENE &R
<Rl PR Bt 22 B R AR FH IR JEE A IR

LRE R =R R TREA SRR R et e Dr SR AR RUARZ, T LAfS
B MEEEAR N R MR TR S KA IR B e s S8 ITK R 542
TR IREEE S s VA VR R N R (e A P RE AL =38 rh R IR 55

AWEFTN T8 G o] S LU A AR MR AR TE], — By i R THE
IASE, LTI 4-1 SRR, BoQE R RET . I RErik
I R ZE 5 o

——— BEER

4-1 = RIKRGETHIKD) i B R

41 RN T X = RIE R SRR RS AT KARR SR K m i B
Z5, YRR 4-4 45T REG IR BERR SRR AT, PR RE T
WKRDL RIEGTRBOTEE, MEVER. FERIERLIEENE RN S KN
BIA 3.740 291 2 223, BNt LA R ZE R .

ik PR HE R LA RV R T &Rl R BIER T K nmES, &
A TE T a0 R 700 = AN s ZE AT G A e . W EARER Ge it 22 L b
WRTAFRERHIERT, SREHKXRG AR ENE B ES.

PP A B AT, ANETE R R RS, 7B . Bk
To & @, b, A% i AEASFEQ) P&l R FEACT 2 A 1 RIAS, (=
EFG yRFosyEE, el EmEVER. XN AN b/Qa). N b/
(2a)) = b;/(2a), HEMFENLZMHE ba; — bja; = 0.t 5451 AN THIAR Kb 2
AR, by 5 a; MEENT, BNEEESS . RIRE IR E, ™
FERULZE 44 X2 AT BENL D B R A X N A, & — N EEARHE A, TR
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e, fEE, EEER T SRR R 2K LR KRS LT 7

ERreLEs B B (Bootstrap) AR A T SRR K. Aad, it
WD IRATRIL, MBATE RN, ba; — bja, IR —AMsiE B
oA, IR LB BT 2, Wit t-4guit&E, ki, mss o M)
Z (B t:, RATHE Var(Biaj — Bjai) = var(Biaj) + Var(Bjai)o HH 2 Jo1E A& BE
HLIA IR AR Y Tsserlis EEEAI 41, var(b;@;) = var(b;)var(a;) + Z[COV(Bi,aj)]Z =
var(b;)var(@;), ' cov(b,a;) = 0 RF AL, X, FATHRAF BN ¢-
KA = (Eic‘lj—ch‘li)/\/var(Bi)var(&j)+Var(13j)var(ai)o

A I E N YA FR— 4, BRI 1 IR B HO AR BATT I RUELAH 5%,
FRE R H1 AR SUEAF . @it ER, EEEREREERER. EEE
R51EEVER VL TERTE R SIEETE R = HE R 3 HTE 6% 1%LL I 5% 83%
PEACE ML R R, XA G B — PRI [ IX = REE R N e RlR B XA T
WKL MAERD S REE R

BT RREEnk

TEREMEARTIS 1 rh, FRAT] 32 B3 52 4 b 4 WA K 8 B 30 K A1 P 75 S i) 3
SRR RS AT Z B R JOR LB X BRI /A NG5
TENE R R R R, FER I DR R AN B SR, FERAT
RIS GRS IX — s Rl 125 & 25 J5 , PRI HS 1 4 R g X 22 B 1S K 1)
R KRR R T 2= AR .

FRABMEATIS 1 45 BRI, IMA S —EH B RS, SRR EKFEX
SR IR R RO TE I R, TR 1%88 5% 1K 53 .
FEE R OFEAR . EENE R SR DL RIEEE RO FEAR B & RlR JEXT &5
KB R s, e A 3191 3.40. 3.11 F12.32, HEUELE RS
I I ZE A K. BeAh, FRATEAT ) Sargan 15 LK AR(1)~ AR(2)F H1IAHE
VERTI I 25 IR, R IHFRZETIAAEAE B 2250 P AR O, HmE 8 T RAZ&E
ANFELEL VR 0], A A
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DR AR 20 1

®4-5 REMEE 1

fEFEAR S InY,, @) () 3) “)
InY;_, 0.7710%%** 0.5249%* 0.6453%** 0.7453 %%
(0.0819) (0.0811) (0.0970) (0.0625)
InY;_, -0.0937
(0.0593)
FD;, 0.2343%%* 0.3726%** 0.2004%** 0.4178%%*
(0.0589) (0.0813) (0.0768) (0.1014)
FD% -0.0367#%* -0.0548%%* -0.0322%* -0.0903#**
(0.0118) (0.0137) (0.0160) (0.0239)
CPI -0.1949%** 0.0580 -0.0096 -0.2851 %%
(0.0490) (0.1712) (0.1710) (0.0520)
URBAN 0.505 1% 1.0134%%% ] 5400%** -0.2828
(0.1541) (0.2859) (0.5648) (0.1871)
OPENNESS 0.0657** 0.0897* -0.0412 0.0828%**
(0.0311) (0.0532) (0.0637) (0.0412)
GOV -0.7557%%* -0.0220 SL1T716%%%  L0.8752% %
(0.2001) (0.3132) (0.3907) (0.2298)
SEC 0.0594 0.3966%** 0.1594 0.0070
(0.0478) (0.1237) (0.1078) (0.0531)
FS 0.0049 0.0426 0.0065 -0.0131
(0.0159) (0.0398) (0.0146) (0.0228)
A 2.3909%** 3.1158%%% 2 1407%** 2.2183 %%
(0.2996) (0.5363) (0.5766) (0.4439)
L 5K ] R L L L il Lz il
FEA L IAE 366 90 80 266
H x H s 87 17 20 53
TRAER 88 28 34 70
AR(1): p-1H 0.0969 0.2389 0.4341 0.1866
AR(2): p-1& 0.7321 0.3811 0.5173 0.1516
Sargan test: p-{E 0.4820 0.9452 0.9826 0.9536
Gl JE /225 K a5 3.19 3.40 3.11 2.32

e 3T H IR RRPREDR, o

QAMEEEER, Q)AL IRIER, GAMCEEEELAR.

ke R BAERTE 1% 5% 10%KFTFEZE; ()SCEBFER,



et (B, EERR T SRR RN TR A (LR I KR S BT 7T

BeAh, A EE RIS SRR R R, TR ARRE . VRS SN TR VR R A
JEAE AL, AL LR 1949 428 7R 73 AN BUR AR Py sh . 55—
BB 1949 FELLHT, SR E, FZ A R v LAl B4R ACE BRI 7%
R R B BBON 1949 S E &S, HEERR TIHM . 850 7 i sk
R, M HAEM Y RKIRE E2 2 UESMEGa I B R, f£— BN E R4
1B FERT 7R E . AR AT 73 R PVE AR R 8 T KR L R . 1978 AR rp [
FHGECEIT UG, AT SHe 3 UHIHE T e R EARILED, H E v ) B ) &
3 H AR TSR R 5 T 6 T Hb X Bk SRk, A AL T far 2280 H AR R NI
BIEHIX, FER RMTERIRHE.

HOR, WAL E e OERTECREGE R P EZFER A
X ispaene B FAE MW, FRATTHEAH ISR 7 mT LR O FL R R
AN I - B — FEAS [R)75 2R 93 S IE AN BT ART SEE A B B 7R 22 1) S AR A PR A B
Ko P AFRATTHRIAIE FOAR B <9 S ol [ B 70 2R LU AR 0 10 — AR A, R E B NK
BivER N IEEEE R (HIE TR M ER, AN N v R A
HO R JE BT TARETERY SR 2. S5 RERM, BB EEASE, SRR SIERRE
AN SRl R A BE A A A ] R RE S AR e B AR 4, HAE— 87K
FEE. BirEES S, SERERTLEED., [FN, Sargan K. 7 HIFHKE
PERS 6 A0 W7
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DR AR 20 1

*4-6 FafdERLS 2

fERASE InY,, @) 2) 3) “)
InY;4 0.7862%** 0.4590%** 0.6613%%** 0.725 %%
(0.0747) (0.0817) (0.1068) (0.0474)
InY;_, -0.1227**
(0.0588)
FD,, 0.2397%*** 0.4524%%* 0.2389%* 0.4916%**
(0.0489) (0.0849) (0.0937) (0.0800)
FD% -0.0376%** -0.0616%** -0.0411%* 0.110]%**
(0.0110) (0.0154) (0.0208) (0.0217)
CPI -0.2047%** -0.1652 -0.0398 -0.2619%**
(0.0495) (0.1916) (0.1632) (0.0537)
URBAN 0.4054%** 0.5284* 1.2432* -0.2805
(0.1532) (0.2727) (0.6479) (0.1909)
OPENNESS 0.0637** 0.0844 -0.0252 0.0720*
(0.0315) (0.0642) (0.0654) (0.0422)
GOV -0.7673%** 0.1752 S1.2225% % ().8463%%*
(0.1990) (0.3503) (0.4172) (0.2337)
SEC 0.0791* 0.3427%* 0.1983* 0.0037
(0.0476) (0.1346) (0.1144) (0.0537)
H AT 2.5568%%* 4.0999%*% 2 1140%** 2.3489%
(0.2529) (0.6550) (0.5923) (0.3247)
EPAEN A REe REe kil kil
FE AU AE 364 86 80 266
R H s 87 16 20 53
TRAZEH 87 27 21 69
AR(1): p-fH 0.0771 0.6916 0.4235 0.2169
AR(2): p-1H 0.8021 0.2635 0.3446 0.2149
Sargan test: p-{& 0.4247 0.8853 0.2626 0.8805
G R R R/ K AR A5 3.19 3.68 2.91 2.23

e 35S B RORARAERR,

QXK EEER, )R HKER, HRNRIEEEAR.

*r R EHMRELE 1%, 5%, 10%KFTFEE, ()FCRAEER,



et (B, EERR T SRR RN TR A (LR I KR S BT 7T
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