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GRS Ry P AR R R K Rl b A 5808, s RRRIER SEm. a BTk
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Demirguc—Kunt, Laeven & Levine (2008) @it #¥E /¥, AN ERET I H i ™ag o &
HZMEemMER S5E, SFREITMRERE, SEMEUMNRITREFENTE S, W
WS USCESURT 9 12 R B B8 A AR A 75 o) T B Bl 2 AR AR 7 3% 25 A il & R ), 1) P o 2 8 38
ST ERATISES N A B R, PSR g TR . Sl IR R BT
RIBAIEK

Rousseau & Wachtel (2005) 434 1 €135 1997-1998 FEWMERIGHIAERN, & EHERE
JEKF BAT AR RRIRIL S M 23 R R IIER . s2mi. RILIREATIIS R R, P2
T Z IR, e EMAETHIfaE KB . Philippe Aghion ,Peter Howitt F1 David
Mayer—Foulkes (2005) frist 7 — R ZpiAy, #FFRIRANE K, BARKTFHEmEIES S
KRR, 53R nE S S maE R R 2, T AR PR 3k X 5 [E SR (1) 48 5%
KIE, (HIXFHMKA—EREER. HRRIT (2008) @idx4Ek& Hea iz, &
HERTIHZANZIR. ZREEM PR BRSO St 2 MK .

La Porta et al. (2001, 2006) {3 & EHR47 BAL S AT A AU EE SRR AT AU Bl A
PR E XS — B G 3F KR RIS, N B 0 RE R e AR AR AT XA IR AR Il 8 4 s ) v B 4%
¥y T E B EE . KSR S RIAE 2 R BRSO BRI g5 (D mEEE
T EA SRAT BB S EUR KRR R IR (2) mEEA I E A RIT & H 2R 520
—[H AT R E

Luintel, Khan, Arestis & Theodoridis (2008) 1E#¢ 14 A>rr. AU IE B ECHE A A Ik
(6] 7 2 A Bh A5 ST M AR T B3 TS B 7S, A AR & i a6 1) 5 2 B 36K 1 U AT
FIH B 2L R AT 8T, RIVZEHEAEFRGEESMERE. SRk mE
SR

Djankov, McLiesh & Shleifer (2007) i#idsLuEfFH4sie: HXTERWABERME, K
WO B AT LARI S B 78 0 S8 N3 5 ek iR R, KRR T S miusce, et 4 5 k
J&. Beck, Demirguc—Kunt & Martinez Peria (2007b) WFF &I, 4RATE M BN G K
BUPARAT B AG I, 28 B b — M ) ERAT 38 2 1) — LLRE 22 FI[1S . Beck, Demirguc-Kunt &
Levine (2006a, 2007) [IHFFIMAI, %A B2 0OUEYE UL E G LR B 5 m U ARAT 2 EERA N
B R BURARAT E R BB 55 1, 1 B EAABRAT RS A BUA B AT 2
H BB s 0 H .

Rajan (2006) &KH T 42 NEZ 36 MPHEIE O H 7 AA . SRtk
RS R S5 R B S KMER, THEMA TRETZIER. Mildidt—»
M 7 AN M R T S R A R R, AHBRM RN, Sl
R IBIEELT o
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=, SEERF AR
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BURF 5. Kk, BFAREHESS T K LR R EN, Bl e o i 2 5401
SR M T AR 2, AT X R [ GDP = A= A [R) 2 BE IR R -

5tEE, EoEELFEKBEARMX GDP #K b SRt gE /1R, KIFEE 4R
T ASE SR LA UL AN R R et 77 a0, S/l st 243 GDP = A= i - IRk, JRAT]
— 7 TH LAG T 37 A S Al A . A RS SR R AR MR 2R, W 7 A b 4 Rl T 37
SR RN A R LAS S0 2 BRI K S S IS AN DR BE s S5 — 5 1T, FRATTAN B P b X E5 408 1) A L
SARIRX SR T S/ b andE . DR E . IPO Febr A1 LT AR =S, A ST
ZE R SO AN A ML X GDP fAEH -

FRATHISZUERF R A 2 AE Levine, Loayza & Beck (2000) F1 Beck, Levine & Loayza (BLL,
20000 SLUEREAY (R FERE b, RAEIRE LT 735 H] EAK AL A LASG#E R . Levine, Loayza
& Beck (2000) W LARIRA:
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BN o AHFRAT I FE IR A2 AN 55 A B2 25 R Rl T A S5 M BB IR, BT DA B IBURT
et BMARAT A DTS BRI BEEE TPO, KA T S IR SE R 2R P i R iR o« BAR B S 4y
M an R A 4, 5 Frakid:

Y, =, + B, FIXIN + 5,,LOAN + £, IPO + ¢, 4

Y, =@, + B, FIXIN + 8, DEPOSIT + 3, IPO + ¢, (5)

Hrpy RoR&gpr kA EGDP, FIXIN Rt E R g ot r=# %4, DEPOSIT 4£RAF
FAREBA LOAN FERITFZ AR £,(1=1,2,3,4) 2 EIT S8, o« ¢ AEERNES
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b Y RORDAE GDP, X AR ZE LT AR, FERAI MAERRBRER A THE
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R PR T, X IR AFIME . BT, t RosmE.
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WM 525 K B2 A 9C 2R, 0 2 I 18] 284k i 2 A AN ) S 28 4 A A LKA X6 GDP 72 2 FR 35N
i HAE T E R THER AR, SRR R RS EER, RIX &K
M5 R PR 590 I B8O, DA R e A i TR A S

A S SR S AR R RO, I RS FE S N 19944E 120084, - Flf LA % 2009 4E 1 31
P, FEHE TR E EURF 200945 A8k G0 28 57 [\ 3 [ 4 b A AL R 280 5 0 308 1 KM 184 I ES0RF 4% %
VU2 7G, [EIRMRAT K ERU . Rk, 200945 . AR B0 4 55k B o FH B0 2
HxRgGiH maEL. Hs. iFlS. B WEEHM&E . MEiHELS . %83 5k
WX JUAN BRI R B R, BT DL T S 28550 48 F (1002 44 SUFR AR, B AR 4 [R) 3 1
FEZ I i DA

=. SEUESER KRS

BT SIHERR M R E T3 N SRS R 2 5, BT LUK B i TiT 3 R AN ) R sk % 45 4
AR HER R PARAT 0K BRI RAT R BUF R REL, SNERELFRESHEEK
BHARFERIN, LLEHET&FRBIEERX R RS, SRt T ERst 5485 mK
FRSRE, N TH] A SRR 78 A5 2 A IX 79 o £ 55 J 1) o

(—) T2 BB EE 4 mh b M 48 B B RS2 (1) 23 BT

T, M S — AR A a] DLW SR 5 b S M MEFR AR W BURF B R AR BT AR AN
PO &5 e bt R E A5 K BRI, B AH R X 2 78 . Eit— 5oz m, %
X WL 22 A B AT — MR G b, WLER—, ERE G EUAR SR A RV R 35 AR ZE
F95% M B AS X [ 25— G E, M arss RokE, SR8 LG SN E Py s, —&
I 5 B T A e AR AL

#£ 1. FAENMREST (1994-2008 4E)

A N Mean (H J7) StDev SE Mean | 95% CI

GDP 14 140264 73596 19669 (97771, 182757)
FIXIN 14 52065. 9 41636. 8 11127.9 (28025. 5, 76106. 3)
DEPOSIT 14 97766. 3 57182.6 15282.7 (64750. 0, 130782. 6)
LOAN 14 145091 78010 20849 (100049, 190133)
IPO 14 848. 100 1121. 050 | 299.613 (200. 825, 1495. 375)

T, #—PEER TG R A S AR, X R AT — R AT
AU, B — M e X TLR B AT SRS 3G, B R B A FRatk. Nip sk
R AR R R I AR SR AT 0 B B ARG B, RS AT I BRI 4R AR QA BEGDP . A7 2CRH Bk AR A 25
A 8 7 20 s 1 e o s R AR e 1

#2: GDPHJ AL AR LS

Null Hypothesis: D(GDP, 2) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic based on SIC, MAXLAG=3)

t-Statistic Prob. *
Augmented Dickey-Fuller test statistic —1. 85912967 0.333442248932979
Test critical values: 1% level —4. 42059486

5% level -3. 25980806



10% level -2. 77112851
LR 10%BI KT 8.3

R3: AR R AR A G
Null Hypothesis: D(DEP, 2) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic based on SIC, MAXLAG=3)

t-Statistic Prob. *
Augmented Dickey-Fuller test statistic —1. 79558709 0. 358907801808339
Test critical values: 1% level —4. 42059486
5% level -3. 25980806
10% level -2. 77112851

*RF10%H KT T B2

KA. VIR BRI
Null Hypothesis: D(LOAN, 2) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=3)

t—-Statistic Prob. *
Augmented Dickey-Fuller test statistic -3.83521326 0.017686868247356
Test critical values: 1% level —4. 20005563
5% level -3. 17535190
10% level —2. 72898502

*RF10%H KT T B2

MGt 25 KE, Dickey-Fullerffuinsi K2 &l 2dE- R, BARAR. FItTH
BT gk, B JE ILLOANZ [ L, {H 2 GDPAIDEP — P Z JE AR AERS E . FEXTGDP
BHa AT S B G e B R T, SDEPEEAT X E A e S R —Eh R T

5 TR K BT ARAG 06
Null Hypothesis: D(LNGDP,2) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=3)

t-Statistic Prob. *
Augmented Dickey—-Fuller test statistic —-3. 82016251 0.020172609707578
Test critical values: 1% level -4, 29707275
5% level -3. 21269639
10% level -2.74767611

*UF10%H 7K 52



F6: FRZEER AR
Null Hypothesis: E has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=3)

t-Statistic Prob. *
Augmented Dickey—-Fuller test statistic —4. 45506647 0.004485998073582
Test critical values: 1% level —4. 00442492
5% level -3. 09889640
10% level —-2.69043949

R L0%HI AT N &2

SRIG, 15 A S AR S I () 3 BB AT B AR A G, DA e AR SR PR . i
Log (GDP) FIM, B LOANIZEAT [B] V3 J5 AR ZZEHEAT AL ARKG 36, RILEL PR T .

PLAE FE DR AR BILOAN AR 3 5 48 57 18 K GDP (K [o] A 5 R vl DL IR N 5 FE (7)) -

LNGDP =8.758970332 +0.0001104131476 LOAN

t (152.66) (13.74)

M5, {4/ JohansenPp B4 36 W 8245 & 2 [ () P A&t . N T S 7890 %5 FE 25 Fh T IR 2 4t
LK AIVE ], U R B AR B M &S 5 205 Kk JR R ARGDPI o8 B FasE e, W] LA
— 5 FIH Johansen W AS 56 70 AT 2528 T 1 52 T G0 v Mo ML A5 S B 5% 1 4L . & 6 GDP I 350H
TEfi1og (GDP) A A7 7E— N B S &, 1M log (GDP) FlIMy, LOANFEAZRS AAELE—B L R .
T SE R, 7 AR AT X Al G¥ R A B S AT A 244 (1 28 5 3 K AR IE 1) IR B R A

#7: B EN Johansenth AT

W

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob. #*
None 0. 58272369573 14.9515591839 15.4947128759 0. 0602345468597

At most 1  0.24127300811 3.58947239007 3.84146550094 0.0581415520559

Hypothesized Trace 0. 05
No. of CE(s) Eigenvalue Statistic Critical Value Prob. #*
None 0. 95817487832 50. 3785928098 29. 7970733404 0. 00001

At most 1 0.47025108017 9.11323721194 15.4947128759 0. 3550097833573
At most 2 0.06355653396 0.85365964073 3.84146550094 0.3555182214019

*xfCRBBHT K P T B2

BRI E AR R, PAREHE R RAN L, AT AR A AR T AR 5 2 A6 56 32
GDPHE K Fh g i 45 44 P ™ AL AN AL 8O o RIS D BRAIE 70 BT RO HERf 382 X GDPAL 1 ARTMA[E] Y1411
EEVEL L

W EEA, T CUA LR E G S RBUF R AR, AT SR SR
TPO S X i [ 28 57 i JRe A AE I R0 il P, it A0 24 S GDP G I A fle A0, i
T RO TPOE R, ARV AR R [ &SRO A 18] 52 B I 3R, ARG 2 4R 1)
P ARAT SEFCRBUNAE AR W BATTRT DU IE A T BURF B R SRR AU TPO &
P51 4 E GDPARAL I REARIE T A, I R AN (8) -



Yy, = 26672+ 0.921FIXIN +0.445LOAN +1.35IPO (8)

2%8: GDPIARIMAKS 36 {H

Iteration | SSE Parameters

0 2234901668 | 0. 100 0. 100 -16606. 710
1 1397804091 | 0. 250 -0.049 | —13661. 446
2 1262886823 | 0. 187 -0.199 | —14830. 073
3 1127621828 | 0. 138 -0. 349 | —15743.922
4 993976419 0.104 -0.499 | —16388. 967
5 861891290 0. 086 -0.649 | —-16720. 547
6 734818678 0. 086 -0.799 | -16735. 225
7 637327595 0.138 -0.949 | —-15786. 043
8 511993521 0. 288 -0.940 | —12941. 647
9 422364724 0. 438 -0.929 | -10138. 337
10 366844567 0. 588 -0.917 | —-7384. 863
11 342327633 0.729 -0.917 | —4874. 891
12 339712607 0. 762 -0.931 | —4428.915
13 339157675 0.781 -0.922 | —4124. 107
14 339023515 0. 785 -0.929 | -4118.126
15 339000829 0. 790 -0.924 | —4017. 674
16 338967606 0.789 —-0.928 | —4045. 548
17 338957997 0. 790 -0.927 | -4024. 465

#*9: GDPHIHE [HIAMH

Lag | ACF T LBQ
1 0.725148 2.71 ]9.06
2 0. 483504 1.26 | 13.42
3 0.296149 0.70 | 15.21
4 0. 129642 0.30 | 15.59
F10: JFRETIEAZE R
Predictor | Coef SE Coef T P VIF
Constant | 26672 2827 9.44 0. 000
1PO 1. 3472 0.8752 1.54 0.155 | 1.5
FIXIN 0.92098 | 0.09759 | 9.44 0.000 | 26.4
LOAN 0.44453 | 0.05123 | 8.68 0.000 | 25.5

HP NS AR N S = 2853.95, R-Sqg = 99.9% , R-Sq(adj) = 99. 8%,
PRESS = 160073081, R-Sq(pred) = 99.77%
F1l: HRETEEN T ER 4,

Source DF SS MS F P
Regression | 3 70332144335 | 23444048112 | 2878. 32 | 0. 000
Residual Error 10 81450583 8145058

Total 13 70413594918

Source DF Seq SS




IPO 1 25067965195
FIXIN 1 44650823695
LOAN 1 613355445

R12: FTRETREARAEN{E
Obs | IPO GDP Fit SE Fit | Residual | St Resid
2 | 4470 | 257306 | 257160 | 2690 146 0.15

HrpRAEH B Z M. MDurbin—Watsontil{E N1. 76025,
MATTRATAT AR IE A T BUM B R (A RBUFIPOE &, Frol i n 4= EGDPAR L 1]
BARFIETTE, WAz (9 .

Yy, =30694 +0.826 FIXIN +0.649DEPOSIT +3.71IPO (9
#13: JiFESMEIaZE R

Predictor | Coef SE Coef T P VIF

Constant | 30694 2621 11. 71 0. 000

IPO 3.7107 | 0.9992 3.71 0.004 | 1.7

FIXIN 0.8261 | 0.1175 7.03 0.000 | 33.1

DEPOSIT 0.64859 | 0. 08118 | 7.99 0.000 | 29.8

Hrp NS4 N: S = 3067. 76, R-Sq = 99.9%, R-Sq(adj) = 99. 8%,
PRESS = 393094271, R-Sq(pred) = 99.44%
F14: HESEEM T ERILE R

Source DF SS MS F P
Regression | 3 70319483376 | 23439827792 | 2490. 64 | 0. 000
Residual Error 10 94111542 9411154

Total 13 70413594918

Source DF Seq SS

IPO 1 25067965195

FIXIN 1 44650823695

DEPOSIT 1 600694486

F15: T8 E AR A M
Obs IPO GDP Fit SE Fit Residual | St Resid
2 4470 257306 | 256182 | 2897 1124 1. 11
HARIER B EME . MDurbin-WatsonZiit{E N1. 76025,




Winters' Method Plot for GDP
Multiplicative Method
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Residuals Versus the Order of the Data
(response is GDP)
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2500
®
3 0 \ i —
: \\/ \
x

-2500 A \/

-5000- T T T T T T T T T T T T T T

1 2 3 4 5 6 7 8 9 10 11 12 13 14
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3. WLINAE ok 22

() ETFHEEERN SRS A 5K 98T
Z e R E BB TH AT KR, PLESETSMEERNZES. Fit, AR
FH A28 T B 4 b 4E bR L an 48 3 X R BRAT A 08k i . TPOFR AR X X &5 R R HIME B L, It
PLAE N Bt X 257 R RIEh IR 2, DLR AR Fe B 4257 & FR 45 M DR 2R ) 1 BT B
.
X 16: 434817 PO F&E % GDP 1EH

number. of Listed | 4= GDP HE44 1T 10 | GDP HE44 )5 10 | GDP J&-T-Hh[a] i)
Co. fr X o7 1 [X Hi[X
R 143.10366 | 156.032223 | 76. 616580 130. 023460
7
Hausman £ 546 0. 1332 0.0221 0. 1663 0. 0025
K AR Random Fixed Random Fixed

WA EHRE, B —A LA, 4 EGDPFH 1431470, Moy XK E, 7EGDP
HEAZ AT 10RL )48 3 FLARRE N — A LT A W), X849 4y FIGDP-F- SR 19 15642 76, T AEGDPHE44
FEJR 100 thRRIG In— > i 2 ], AHSLIGDPRE G N 76. 64470, =& bLAL, BATRI, K&
By BT A ) BCR X GDP RSN AR Pt A [E 1 1. 1%, ZCDPHEA 5 1062 B i 2. wT L, 4K
F R 0% B e BRI A BOR 70 A, AR X 2 B R R DR R X X 2 P R SR 7k, FITEL
JSE1% 55 FIHESN S IE I X Al b T, JXRE R SN AR Rk BT IR, X 22 5 A ) DTk B B
Ko

RNT: 73 AEFRB GDP 11 H]

saving 4z GDP 44 | 10 fizith | GDP #HF44 J5 10 Azt | GDP J&T-Hh[al i)
X X Hi X

FHERAE 0.600570 | 0.672303 0.641975 0. 383966

Hausman #& | 0. 2983 0. 1607 0.1234 0. 0000

i

S FH A Random Random Random Fixed

gt

AR EARAF AR DU s X A 5F i K AE AT o i A9 i 4 ig 5 B3R, R R X A
AR XA G N o — DA BIIELR S, AbT GDP Rl K48 3, HAF SR BN GDP
I DTHR 25 AR T et X o 3K — 7 T AT LA B8 PRS2 A7 R AR NS b X e B S M A 432 B 2k



PSRN o X T ASSIE V& SR X, A7 iU E P AR I 22 O R R e e s B o Wl i, B
% GDP rpali [X 2835 i B AR AL LS A7 AR U B KA MR, AR RN 25 &
JERISZMIT 4R T I, MAEX TAPF RIAHIX, BT ARSI KA AR B, XSS
AF R AL PR IR, X GDP ikt XA LR BLAR ;s 5 — Dy Tl P AR IR ROCR B R 3
TR RIEZ FNIER, AROEMX o T 57 SRR R TRk RAT, & Z R ks
ARG AR, GDP rh [a] 1 [X G B U T 46 2 FEAL, AR B E FAETT 46 2 FEAL ) Rt B2
TP BRI T RE T, M E LG AL X8R 507 N2 FAe, (HE R R AK
SRARATHARBPTACR M) % e -
* 18: A T BARH GDP HIEH

loan e GDP HE44 1T 10 firHh | GDP HE4 f5 10 Azl | GDP J& T+ [a] 1)t
X X X

A 0. 447816 | 0. 415352 0. 756792 0.716143

Hausman & | 0. 0000 | 0.0185 0. 2942

55 0. 0000

X P A Fixed Fixed Random Fixed

Al

PUERGEHRBUN AR, WaRNERANFENER . NeEBEE RIS RRE, &
A SEFIEIN 142, X5 GDP HITTHRHE N 0. 45%. {EZ, AL AAN K I& b X A B HEAT THIAR 20 A7, 35X
AN EE L 0. 76%, FEECPAIR 169 £, AGAMBIXTEIR 1,83 fiF. tit, ATAT LA 91
TR AN 35 ML X 18 T M A B HE B 24 3 A & (A R0 1%

M. Z5idAnEil

AR FATT X B 3 B 22 T M A R R (0 <R 5 A s 0 M, AT DA DU SR AR & 1

L AEBT LRI T, REZFFH KIBA SBUFHR R R ARNEE, ERH KIESERR
AT SERAR B BRI T, BRAT SR M X G 5% R R AR kA S A A U P S 4K
ST R AN [ ML X _E T 2 =) R B8R A O Ol & O I 2 BRI KA e . Hoh, i EE
) RUURAF AR B IR RE BOFE T A7 R o 4 i B R B30 B8 0 5 2K GDP 7
FEH R M, SRR L ARAT DT 55 (B ok BTRL, AR RRE b, JRATTRT AT
R ERAT DR AT IO F B 28 TR I I P P AR E AR, O BORIR s, BR BiX
W T R ARAT B B o A R B RO 2R LR, [ ISt 5 R BRI R AT 8 < S
Ko M TPOSE R BB AR (K U M 2 X 50 AR B E R, [FIRE, BURFIRE a4
FEIRCR . B, EEXTEREZ T R R IR SR X S5 2 5, E— B, REhXE5rk
JERRIEZGF K, G2 RIEBUR B, SULFN, @ IS0 R BRI 7 10 %28 T
BInK B emh vt (X K AI L, DU X R0 R 5 K R

2. IR 22 5 s i 45 R B R, i SR A3 i 20 B 4G e EEARBURT 5 TR AR
FERIA AT AZS 2 P R B e 0t 77 SN SR . 5755, AR ORIEZ DF R JE M S B g 2K
SRR, 3R DLERERAT X 7 @ i B, I U IO R, kD AR
ZE R R BE G R EE ) o

o IRIEIRATRIBE 0T DASAE, FREZE30EMSE, K SRS EBR—MIUE
RHPRES, QUG YRS R R S5 SAE AR R R E . Bk, Smai
PERIZR AR TP a7 A, Wtie vi, FRERE TSR R i i — 7720, 1
JNE% 78 737 R8I 22 G ANt [X 22 S A RS e BT RA, A B B T AU o £ 5 1k SR ) M AR
A&, B T20094 vt e BF iR, — Uy AN KIBUF BB, 55— I i Wi 7 sk AR AT
KT HEEHON, 7L BNX PRI G BOR N 24 EGDPr™ A4 TR IE [ /E A . [,
TG AT I 2SR SRE TR RN, A R 28 TR AE 20 LOSE U™ A= 1 3 #A i s g A Ak
T, R B I S B MBCR R R, BRATAT AT 0 SR EBUR BB R ARAT HTEK



S AE AR B AR B (K TPORCR SE XS GDPE I 22 5k, AR TP R IR ORINATSE T, BT S
HLH

SECER:

1. Aghion, Philippe, Peter Howitt and David Mayer—Foulkes, 2005, The Effect of Financial Development
on Convergence: Theory and Evidence, Quarterly Journal of Economics, February 2005, Vol. 120, No.
1, Pages 173-222.

2.Beck, T., A. Demirglic—Kunt, L. Laeven, and R. Levine. 2008. Finance, Firm Size, and Growth. Journal
of Money, Credit, and Banking, Volume 40 Issue 7, Pages 1379 - 1405

3.Beck, T., A. Demirgiic—Kunt, and R. Levine. 2007. Finance, Inequality and the Poor. Journal of
Economic Growth 12: 27 - 49.

4. Beck, Thorsten, Asli Demirguc—Kunt, Luc Laeven and Ross Levine, 2006, Finance, Firm Size, and
Growth, Working Paper.

5.Beck, Thorsten, Asli Demirglic—Kunt, and Ross Levine, 2003, Law, Endowments, and Finance, Journal
of Financial Economics 70, 137-181.

6. Beck, Thorsten, Asli Demirgii¢—Kunt, and Ross Levine, 2005, SMEs, Growth and Poverty:Cross—Country
Evidence. Journal of Economic Growth, 197-227.

7.Beck, Thorsten, Asli Demirgiic—Kunt, and Ross Levine, 2000, A New Database on Financial
Development and Structure, World Bank Economic Review 14, 597-605.

8.Beck, Thorsten, Asli Demirgiic-Kunt, and Vojislav Maksimovic, 2005, Financial and Legal
Constraints to Firm Growth: Does Firm Size Matter?Journal of Finance 60, 137-177.

9.Beck, Thorsten Asli Demirguc—Kunt, and Vojislav Maksimovic, 2004, Financing Patterns

around the World: Are Small Firms Different? World Bank mimeo.

10. Beck, Thorsten, Ross Levine, and Norman Loayza, 2000, Finance and the Sources of Growth. Journal
of Financial Economics 58, 261-300.

11.Berger, A.N. and G. F. Udell, Institutional Memory, the Business Cycle and Bank Lending Behavior,
Presented at the Conference on Changes in Risk through Time: Measurement and Policy Options, March
6, 2002.

12.Berger, A.N. and G.F. Udell, Did Risk-Based Capital Allocate Bank Credit and Cause a ‘Credit
Crunch’ 1in the United States? . journal of Money, Credit and Banking, vol. 26, 1994, pp. 585-628.
13. Demirgiic—Kunt, Asli and Vojislav Maksimovic, 1998, Law, Finance, and Firm Growth. Journal of
Finance 53, 2107-2137.

14. Diamond, Douglas W. and Dybvig, Phillip H., Bank runs, deposit insurance, and liquidity, Journal
of Political Economy, 1983, 91(3), pp401-419.

15. Djankov, S., C. McLeish, and A. Shleifer. 2007.Private Credit in 129 Countries. Journal of
Financial Economics, Volume 84, Issue 2, May 2007, Pages 299-329

16. Goldsmith, R.W., 1966. The Determinants of Financial Structure , The OECD, Paris.

17. Goldsmith, R.W., 1969. Financial Structure and Development, Yale University Press, New Haven.
18. Hackbarth, Dirk, Jianjun Miao, and Erwan Morellec, 2006, Capital Structure, Credit Risk
and Macroeconomic Conditions, Journal of Financial Economics.

19. La Porta, Rafael, Florencio Lopez—de-Silanes, Andrei Shleifer, and Robert W. Vishny, 1998. Law
and Finance. _Journal of Political Economy 106, 1113-1155.

20. La Porta, Rafael, Florencio Lopez—-de-Silanes, Andrei Shleifer, and Robert Vishny, 1999. The
Quality of Government. Journal of Law, Economics, and Organization 15, 222-279.

21. Levine, Ross 1999. Law, Finance, and Economic Growth. Journal of Financial Intermediation, 8,
36-67.

22.Levine, Ross (2006). Finance and Growth: Theory and Evidence. in Handbook of Economic
Growth, Eds: Philippe Aghion and Steven Durlauf, New York: Elsevier North-Holland, p. 865-934.
23 MRER. e, RIBEING . U8 S58ITILE M kB R EELR [J] FEi 5 2006 (1)

24 RBR, IV 5, AT S A5 1], &5 s, 2008, (09)

25. B4, BWATEMSAT RE PR SHESHT [J] &5 %3 2005 (5)

Studying on China’s Financial Structure and Economic Growth



Li Hong
(Shanghai University of Finance and Economics, Shanghai, 200433)

Abstract: The most important part the field is on the relation between finance and growth among
lots of research literature on economic growth. And the methodology used to study finance-growth
connection is on the financial structure and economic growth. In this paper, we analyze the
relationship between GDP and investment by government, deposit and loan in all banks, IPO with
Chinese data from 1994 to 2008.At last we can get our conclusion about IPO, loans and deposit can
improve total GDP and has different effect on different provinces with all kind levels of GDP.
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