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IR R, EX-ERE, SRMIGERLLE, A
TR MR & Tolk 4R 24 R 2 )5, 2006 4F 4 H [ 5% B F L5k
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—HRA " . 2009 4 9 H 1R 55 B i i ¢ 4R HE e R R LR ) |
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2R KRIE, FERCBRET IO D FETG 4 808 8 K FH AU
B CEREMZ T F) Y, David Romer( 1996) K4 il % J& /K A
MRS E U X i AR R E AR 2 SR, ZEWAH
WFFE R ANKE R B, A4 il & o f1 8 T vl B0 2 ) F 9 M S A PR
BRI, "PEBERERNIZ, UIKREL KFEE FIHE T X
MR AR ELTIFEATR T, BEMPRb Mz 5
K )y A% | R X ROZHEA TAT A RE I 4 Rl A ARG 2 X X
Mo e, ENFEARROIEESRTRE SRARNE, Lontk
eh AU R AN i A N, (B DI MR A B A A /N R 2
#i%.

ARAEE) T2 E AT .
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JEH G FARMMIX, XA S S AR R R A7 2 S S K
F7 M X205 . SRLEARHEN &, BHIERYE, &
RheEm IS S, WEESRAR S P X SR 2R EE
FEH(TEP) . HARGIHT, WA ZMBCRIFE R 2 (] i) B e HE 28 A 2 54
A, e b, AR PIBH X 0 . &R e A AR R, @
T, M eR kR SR IX SR SRR
FEARBEA | WA S BEFIEE TR 2Z 0] A PR G 8 R G 22 R 3 47 S ik
wE7E.

R v ) A R VRN S IS T T R I R A
SN, b SR F s vt A J AR R, Ao fe] & LA o A
SRR ROZHETTAT 2B 00 4 Rl & SR i 7 AR T T T 5 A Ak
RMEFE L, APNEFWEK, S8R LR, BEAMH
£ WA ECHIZE R MR B, X Hhoi X B R TR (0 25 K . D RE AN
il FE SR B A T & PEAS . AEUL AR [, MR v 30 R R A28 B Rk

(1) Levine Ross. Financial Development and Economic Growth: Views and
Agenda. Journal of Economic Literature, 1997(6) ; 688-726.

20 David Romer. Advanced Macroeconomics. The MeGraw-Hill Companies ,
1996.
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20 fH4g 70 4EARLART, fERBLW kR, SRR
BUREZ P K — BB A2t MEM, B 1973 4,
McKinnon( 1973) 1 Shaw ( 1973) R Zeith §2 ) & BRI BRIR 5, 4l
KIEMEAZEIAMY T Z B, FEET R0 10 248, REE
TR A2 AN T o 4 i R S I g e ) il . ELRT, DLl i ek
PRI . FEARBH WSO S I R A 2 N 2 ) B R SR
I8, VAU K 2 B R4 2 AU A B VY 5 B L ) A F 2 40
Bz —,

1. &MERS25F 8K

ZH A KRR 4R K L B AU 2, McKinnon
(1973) Fil Shaw(1973) A HE T KB EE SR A RE &, Hxt
KIBPEFE RN ERIME, i1—3B0hh, WL B,
HeF TR A mh [ R AT DR RK D 52 KRGS, R
LB CAYFE , Burkett A1 Dutt( 1991) AR, 4Rl E ik al

(D) Ronald McKinnon. Money and Capital in Economic Development. The
Brookings Institute, 1973; Edward S.Shaw. Financial Deepening in Economic

Development. Oxford University Press, 1973,
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W, HREEPRFIR, ATHE S B0 e MR IE XA mT e E X e
%, am A mRERRELFEEK, gke FERXSEEXS
T S BE A O B T AR X RO . @ 12 FBR S B Tr 2 i B i
57k, Stiglitz(1993) 1Ak, fEREHTERY SRS, HAFEL
FROEFIUARSXT AR, BUMFK A TRES A ETismk R, WMitits
[ E e

FEA R A et v, MOARBURRIN We 4% . Jedbdi R, rHx
B, fRHET %35 B %5 M, Obstfeld (1994 ) . Bekaert 45 (2000) |
Presad 25 (2003) i&1F 1[8N IE 2= % R A 2 @3 R4k 5 A
P14 45 55 08 A T sl 6 — [ 8 B K AR R 1 L@ 5 2 h S B
Ji, Stiglitz(2000) f5 111, 7EEPRERTTY, FFAEKRENMGEEA
SEFRAEL, SRR A —E FEOREOILILECE , FEH0 RN 25
FEAE ™ S A el R A ) 38— AN A SR AR A 1 Dy 4 4
K AR Devereux £ Smith( 1994 ) 1A Ky, FEU /DA S T & ) [ 51
R (A IR, e B 7 BRI A 4] A R T e S S 8 Rk E

(D Burkelt, Paul, Amitava Krishna Dutl. Interest Rate Policy, Effective
Demand and Growth in LDCs. International Review ol Applied Economics, 1991,
15(2): 127-154.

@ Taylor, Lance. Structuralist Macroeconomics: Applicable Models for the
Third World. Basic Books, 1983.

® Stiglitz, J. E.. The Role ol the State in Financial Markel. Proceedings of
the World Annual Conference on Developmenl Economics, 1993 19-62.

@) Bekaert, Geert, Campbell R.Harvey, Christian Lundbald. Emerging
Equity Markets and Economic Development. NBER Working Paper, No. 7763,
Cambridge, MA . National Bureau of Economic Research, 2000; Presad, Eswar,
Kenneth Rogoff, Shang-Jin Wei, M. Ayhan Kose. Effects of Financial Globalization
on Developing Countries; Some Empirical Evidence. IMF  Board Document,
Washington, DC. International Monelary Fund, 2003.

(5 Stiglitz, Joseph. Capital Market Liberalization, Economic Growth and
Instability. World Development, 2000, 28(6): 1075-1086.
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HFAE, Beck %(2008) , Erosa %5(2008) AN, —E4mIFik, £
RBTABE IS, AAF /MM BORAH e B A
RETE, SEmifEdtL k.2

SAUEMFSE A, King 1 Levine ( 1993 ) BF 57 £ W, 4@l A& &
PR Z A ERRM EmBKR; JFH, 80 MEAEZK 1960
ER R K, TEAR KT b vl U HLS 29 4F X 4 [F % Y
LU D RIEGR (1999) MBFFRE R I, SLBRAIER, SRR
fESrh g p K 2 A 0 BAIE R L R,@ HiE, HEE%
(2002) Xif 4> fis R Ak 5 v ] 8 0 1G4 22 Ji) (18 ROE B 4% 24 7K ( Granger)
AR B, KPR GDP HK# | A GDP HE K& M2/GDP | 5
PrARARE ARIRA, MR M X REAFE. ENELTHEKIER
~, Bk, /T (2009) 8 i 51 A 48 Al 815 B R PLE, 10
W TR A RS A K Z N e R, IR R, RS
B, SREERAERPIER.SD Bekaert 25 (2000) WF55 & B,
UEZF TS IF UM T 24 E K S, EXT 25 4T
A AR A THE S, D RE (RS KR 0.7% ~ 1. 4%, FFH.,
TE P27 2 B A 1 ] 50 R AU B2 Bk B & . Edwards ( 2001) 4
EREPFRNBR, MR- RS RIAR e K, AR

a Devereux, M. B., G. W, Smith. International Risk Sharing and Economic
Growth. International Economic Review, 1994, 35. 535-551.

@ Beck, T., A. Demirgiic-Kunt, L. Laeven, R. Levine. Finance, Firm
Size and Growth. Journal of Money, Credit and Banking, 2008, 40(7):. 1379-
1405; Erosa, A., A.H.Cabrillana. On Finance as a Theory of TFP, Cross-
industry Productivity Differences and Economic Rents. International Economic
Review, 2008, 49(2). 437-473.

) King, Robert, Ross Levine. Finance and Growth: Schumpeter Might Be
Right. Quarterly Journal of Economics, 1993, 108(3). 717-737.

@ EHEE EEAE, SREALSDEGSFRK. SR, 199
(3).
G B, BN SRR R HES) 2 TR A BLE R R I . AR
TSR, 2009(3).
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P A RSB ARG B, BEARK S A d e iog—
FE K s K D 2/ 63 EZEE Tk EdE, Dabla-Norris %
(2010) BFFE R B, &R A R SEAROH Me® Z 4% (TFP)
BT Z A AE B E IR B R @ 35 1999—2013 44 [F 30 4
HO X (PUAERR AN ) GO RE, A i IR R A Al 5 o e X
A il 7057 b % B b DX E AT il 5 A Al 8 7 (i 22 X
A R Wit X4 Rl R AL R B R T 48 A, i W 55 (20116) 8 ) SE UE 43
Br, TBIE T X 4 MR 25 5 50 1 M X A e B AR, SRRk
AR R R E T HE XS L, B R WA B ORI
#7E.0

2. EMERBSHARBIF

MO R, R 2R B R T 30 224 A I 0 50 1R A 4
HEA T WA EZETH), AT Tk fe bR IR EL, R4
BRI, REME G2 &R A, AN Al sk
P H R, EX R F, M/ KR e, DIRE
KRN EE, LNtk kB 1L, BREAREELES
JRy ) B PR B R AT 4R A 2 P A A T Y RO S
P, B E R LR RO E

YRR AT RO L, it RS S S IR s s | IR
(A AR FR B L | A it e e | 58 16 0 I AR A AN X R B L™
ATEE G — K DI RE, 4 Rl A& R ] DAHE OF — [H 8 BOR 81 B

(1) Edwards, Sebastian. Capital Mobility and Economic Performamce; Are
Emerging Economies Dilferent. NEBR Working Paper, No. 8076, Cambridge,
MA . National Bureauol Economic Research, 2001.

@2 Era Dabla-Norris, Erasmus Kersting,  Genevieve  Verdier. Firm
Productivity, Innovation, and Financial Development. IMF Working Paper, WP/
10749, 2010.

@ REEEWE, VPRI, RO, SRl S XA ORI G
1999—2013. [EFrERAFTE, 2016(3).



( Demirguc-Kunt fI Levine, 2008) . 78 KUK 4 B 5 0 sh AL 45
[fi, Saint-Paul(1992)#f55 % M, EHEARMQF LD, SlLHEEL
EORARY 0 A | R S VAR T bR i T UE s & g - S 7N Dt
S B A XU 23 BRI A 55, AT LA £l Ml A5 18 JRU G it
- 11 i 3 08 = S| 8 S 0 S 8: U 5 NI 1| - S
BAXIR B Ho 5| K i 3 ) 6 4% 7 17, King Fl Levine (1993) 45
XA B AR QTS S T RGBT &, BRRGAT
DA RO AT AR BASKT PR ), 28 A H AR BRI E 1o ek f i 9%
2y, Hesh—EME AR @ IS B F BT IR B A
TEE RS i, ok — AR K AELRD L De la Fuente F1 Martin
(1996) (RIFFE & B, BARBH AL AR B T Al 19 8% S R
A Tl ZR G0 T 1 W B AR SR AR AR Al %% O AR AL A B B
R FrLA, BEE S RLAHTS B0 B A L, KRBTSR
R A B RS 2, AT A B KO B AR R BT I 2. @
BRI, KA FEAMIFG SCHRIA Y, FEAR SRR QI 7 w5 Y i
SRS b 2 6 A B E M 22 5. Morck A1 Nakamura (1999 ) 1A A,
R BT AR SF 48 5 B S A AR AR s, I BEAF L B AR
TEBh; AR, ST 4R A 5 22 (g ALt i a2 £ ol 48 9 AN 5 {H ]
fit BA 2R B1HT G 3 .S Brown, Martinsson Fl Petersen (2010)
—EAE M, SERTHAN, B RBRESERA # RS =HOR 6

@ Demirguc-Kunt A. , Levine, R.. Finance, Financial Sector Policies and
Long-run Growth. Policy Research Working Paper, 2008: 4469.

2 Saint-Paul, G.. Technological Choice, Financial Markets and Economic
Development. European Economic Review, 1992, 36. 763-781.

3 King, R.. R.Levine. Finance and Growth; Schumpeter Might Be Right.
Quarterly Journal of Economics, 1993, 108, 717-738.

@ De la Fuente, A., Marin, J. M.. Innovation, Bank Monitoring, and
Endogenous Financial Development. Journal of Monetary Economics, 1996, 38.
269-301.

B Morck, R., M.Nakamura. Banks and Corporate Control in Japan. Journal
of Finance, 1999, 54. 319-340.
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&y I B RATIRE AT EHM 5L, WA W 45 f i,
XX ARG AL G A HE D Po-Hsuan, Xuan £ Yan(2011)
FHEFF LI, ST R R AR CBAR, FEliisg e
B ARG B AT . Rt ER i 2, BEARBIH (R
L B b ) B4R 3. 01% ~5. 78%; {HJE, RAAERI 15 R4 hn
— bR, ARG GH 3. 47% ~5. 62% .2

Bl P 2 B T 4 R & e S R AR e R I SEIERE ST, i
HIEG o 4 & A Ry — AR TRIE ST, JF R A I A e T
Y. BTSN kARG R, A DBOCEREE T Y
AR S T X B AR QT G5 i 22 5, K975 GDP 34K R 51t
HITERARE | BEARML ME AR EYGE =5 RN, 254
(2009) FF9E A B, 4 Ml & e 5 T o5 R AR B, (HEH
it TR A AR R AU @ i SCH] | EH (2010) 1 5K
MERFRGR B, SRARSEARIL Z BEES TR, B
SRV, RACE S fl & AR THARUE A, H &t 54 A
VAR, TE KT B B4 ik st 2 xRt A R EEH . @ i2
H 1998—2007 4F iy v [ 45 bt , JE kg, Rk £ (2012) 51 A
23 [a] [l 7 ik M SIEE ST BB, R Rl A R AR BA B
HERRIER, HEEET A RN ERQHERANE,©

(1) Brown, J., G.Marlinsson, B. Petersen. Do Financing Conslrainls Maller
for R&D? New Tests and Evidence. Working Paper, lowa State University, 2010.

(2) Po-Hsuan Hsu, Xuan Tian, Yan Xu. Financial Development  and
Innovation; Cross-Country Evidence. Working Paper, School of Business University of
Connecticut, 2011.

B PRAI, ZEH Smk R SHIKE N, BRERBE . HREL 5E0RR
. MY, 2009(5).

@ S, TR R A R X AR AL R 1 1A A A 4%
T A o AR B SEUERIF T, PRI £ KRR, 2010(9).

& Bk, okt SRR R, HARGH S A8 Bl R —
Fos ) W IHIER I, EFREEREE, 2012(4).
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R D

3. ERMARSWNSE

16 M-S #80h  McKinnon(1973) fil Shaw (1973) AN, {E4 fl
MEIEE T, KRR RGOS SRR ATSE, INE Tt
WA BEAY, fER RS, &R RS A M T IA S
Fi e 2

FEX NI, A ER T = FOARE RS, (1) A%
&, Galor fil Zeira( 1993 ) #43 T —/NPER ] B B IR AY , JFRIEA
RS AT T AR EI0) N AR, ARkl T S A i SR
0T, AN HRETEAE SRR AR A TAE .2 &R A Rk, &
Rl T 0 100 5 4 ) BE 22 1 BREARTF TS, (195 A o B ad ol B o 7 A
PEAREH, PEAERARBACEST, (2)F Fie. Maurer Fil Haber
(2003) ANy, Smik RSk, JFBA G Rk 55 m 95 A fuE 4
W HEff, S @RSS, JUHRAE AR 55 MR FUR SR X & AR E AT A
BOARBE R AL, a1 MR A BE—4 ETF AT — 48
i, TEAE SR REAR M E R, S RTRAASE G SRR 1 4 Rl
sy, HEHET B E ARR, TR TR . R R
A zE .3 (3) 8l U TEXFR L. Greenwood Fl Jovanovie(1990) 45 1,
A 2 I AU A3 22 () A 2 FRT B4 L ) B R [ R e AR, T

@ FEER, A RIS 5 Al QU 5 s B Rl 20R. BRI ST,
2015(7).

) Galor, Oded, Zeira, J.. Income Distribution and Macroeconomics.
Review ol Economic Studies, 1993, 60. 35-52.

(3)  Maurer, Noel, Haber, Stephen. Bank Concentration, Relaled Lending

and Economic Performance; Evidence from Mexico. Stanford University MIMEO,

2003.
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W A ZERER 245/ FEICIERE |, Townsend Fil Ueda (2006 ) $4) 2
TR R S AR BRI 1 4 MR Ak I8 A 23 L (V) 5 i)
FHE A A, IR 1 4 Rl i 5 WA 25 BRI 56 28 105
IR R .2

SEURAFFE )7 . Clark . Xu Hl Zou(2003) i 91 % 1960—
1995 FH8 X 4l A Jee 55 WO A 0 BT 22 R ) 5% B AT SR AT, 19
A& R B AR — A A BE 22 BE A A58, (HI 22 8] A
FAAER U FIB K&, Beck 55 (2004) iz Fl 42 BK 99 1~ [H & 1960—
1999 AEHBIHE & SR B . AT EMBAWZ RN XER .G B
R, fEEMA MR, SARBA RSB A KT A
GDP My, Fr LA, &Rl &AM TR b —H3E EHE.
Honoban ( 2004 ) $ v [ | HRZ o (3 sl EAE %, R4
KR, WMEKMBAWZEBRE, BHOSEE, Sk R Dz
HET AW, WK T —E A A DR H], @ F A5 (2003)
FIFAFRE S 1978—1998 4F i %, Xf 4 @k /K1 53k £ A
FEPEZ [A] 0 56 RAEATSCUESI By, 15 H il & R B 3 K £ A 22

1) Greenwood , Jeremy,  Boyan  Jovanovie. Financial — Development,
Growth, and the Distribution of Income. Journal of Political Economy, 1990, 98
(5): 1076-1107.

@ Townsend, Robert M., Kenichi Ueda. Financial Deepening, Inequality
and Growth: A Model-Based Quantitative Evaluation. Review of Economic Studies,
2006, 73; 251-273.

(3 Thorsten Beck et al.. Finance, Inequality and Poverty: Cross-country
Evidence. World Bank Policy Research Working Paper 3338, June 2004.

4)  Honoban, P.. Financial Development, Growth and Poverty: How Close
Are the Links. World Bank Policy Research Working Paper 3203, February 2004.



