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WK R SE ik B R BiE SR 3 32 R G R S iR b, R B K 5 b5 EAH IS 21 1) 4 ok 25
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EFEAVR R T B SR M X — R R A FFIE KRR, Goldsmith (1955) KR T (RiE
ERW RN SEFMEK—c T SRESHEY —3, IERFIF T ETFAZ N &g
F T %E. Goldsmith (1969) 7EEE (Rl SRk a7 &g i ik S i
EIRbR, R G —ER &SNt E—RAE, 5 BEE5FREKEHKXE, &g
RIBRIE GEFHIR BRI KR R, 25, KUFFE AT 78 E R4 mh g A B s
JEFFIFFR, HIEAMEE RT3 SR &Rk R (Bank-Based Financial System) 513§ 814
flifA % (Market-Based Financial System) LIRSS . A& REAH T —EHA G KEIT.

L. AT E SR SRS

IR =BT, ARAT RENE S R I A RO R A B . RATIEE BRI DT H
s H Al B A RPN IR, el B BRI AR B 24T A, AT RO B ST
S Z BR AMRE = DS £ 55 . I AN AU R e (R RAT A & & RS, AR T4RAT
T A H A5 AN KR T S5 305 ) 3 956 AR 3 72 RS, {1 gt 4 Rl % VR PR T B %% (Aghion & Bolton, 1992;
Bolton & Freixas, 2000; Manoveetal., 2001; Benmelechetal., 2009). [Ef}, 4R47TiHHA (LI
BIhRe. Stiglitz (1985) R SEEMEEM T T HRTA MR EEERELR, Xiar-ABEsE
), AE AR B R AN B P A W A B HE 4 n) FRAE AR AT = S G b i o7 vh 9 ™
#H, FRAT ] AR EAT RS 1 s BEA T T B R .
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W3 EFMEMEEN FRIC NN, BT ESHM SR XM T, St
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B, BT DA IRER 4, A T IRECE 2 B3R St L S A R 4, Xtk T Ak
HEEHETE4T 8 (Rajan, 1992). 54b, 4RATHA RAMEEMIA M, RAESRIT 3 TR &R0
AH T AT G A K (Weinstein & Yafeh, 1998). Allen & Gale (1998, 1999) i# — &k, R
EHATIE G BRI A AT ARG BE—SIENUKROL T (B, ek ANTE N 1%
WS SR I 5 5 I i 2 A X A B T T VA IA B — BUE L) , AT R =2 208 . RAT R F 8
SR SERIAE A TG BT T A A2 3 T BRI . RATIE N H SRS R KA I, B A RE A
i Ml T SR B H A G RN AR 2830, Bl 4G 5200 7 (ARAT dn R NE B3 T b SRR 95 1 4T
b, SR BEFH L 415 AR R TG 2 2 B % (Black & Moersch, 1998). 1 Wenger & Kaserer (1997)
HIZE T AR ERAT A AR BEER I SRR . TRIE A AL R AT

3. EEE&RMBEIL M A

B LA BRI s Ak, I — SRR U AR SR IX — ) LR SR T YA N R T e, HAR AR
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V] PR A 1 AR i3t — 20 U MRS ) R X < R R R RIS, AT T RAE A R I Th e 7 B “ PRI 7L
A XA GFAST B AE RN AL " B Horb, BT SR I KA R A RN X5 5 R
Ptk IR RMEE SRR . AR et RARHT, ) 32 Rl 5 — MR TE R
B, 34k, Coffee (2001) 45 H Wl V% R A M T EAERL B AR, 202 ONfE s AL 4t
T U R BRSO B T 454, AT s i3 e 4 AR o 22, 4208 WAL,
FEREA WEAERE T HERR AT, #P e T HATERL.
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TR A e RS BRSBTSl DA — B e R 5 4 2 15 AT R R b e
ARAZAE % E R S5 5 R IE AT R A R S 2 S E e a2 T S R B E R
BEWR SR P p 52 [ SEAR 2 B A MG Y. (MRBOREE, 200900 247l (R BAR AN i BN A, X
B ARG AR, Bl dRAa i, HRATHUAT DATE BT ORI R B 0008 s 1 8 ATk B S B BRI b
o, BRI AT AR B iy, i3 1 S TR R A R S v . B 5 R R AN Pk S5 R 1)
AWiTH, R WTEER AN (RBRMZEME, 2006; MECRFIAMAT7, 2008; AREK
&, 2012; JR9RSE, 2014). IXFEMLATCLMRE % [H (A 7L SRk as ) BB R ZE S, HiZEIg HATiE 2
AR, T EE 2 SRR SR

FEHARR I, H AR A XML 25 2 B e . ESEIER T, Levine (2002) A H
5 R B W T T b Al R 22 B A RS2, R D R A5 R A P AN (2.2, Beck & Levine (2000)
xF A~ [ Aol A AR A A A5 T RIS R . AL, MR AIEE AR 5 $ 3 . Tadesse
(2002) FIH 36 4~ 2 1980-1995 & (M HEAT /oA JE AL, 117373 T A e 454 5 AT 3 S 2
B RNEE AL 2 18] R A AE B 2

FESLRE, TR A IE E K RS T #R L EURE PRI — AN IEAT I VA2 R e b [ R M
ZIn RIEE R E T tFRIT A5 % % Demirguc-Kuntetal. (2011) k56w 25 “ etk 4 fhgh#
2 Ja BT T Y IR R . AlAT 1K OECD (&¥F KBS G1EHLD B I & b M e Nk
OUIEAELN, o5 o ERAEA T 545 B AW 1 I B FEhn . BB “ It b as i 7 X AN
GDP RARFEM M AP XAEIH T RVt R F UK« S mmiIti 7. BIUA R E X
WOB L ARIR I K25, LS AR I 2K (1 S Rh A i 22 e, KRR AT . (B IXFOUL i A2 I
SEAPANE S-SR R R e E i, H FIE R R ) Ok A,
A BN 225 S5 St PR RS AR ZR 1 A 2B < e LT IR 57, 20035 v i S MR 14K, 2005)
TRV I HE R DA AR R r [ SO TS A SRAE 9 AR T 37 BB A2 (19 26 A T A K T8 v T

5. HEMERLS ST K

DR R v [ A T 1 B AR R 2% R T BUAS PR K R s G K 1K R, Allencetal. (2005) f#F 5T
e, FEPAZ RE S ERLEG LA Bl 27T R EZFREEEEK, MR
WEZR T RARAT R KA BRI AL, HEATDUREES B RN IEMGRURER IR T . 257
2848 (2013) WA IE P ARl [ A 5 <5 P R ) B < 58 Al v A it 5 v R 48 5 E 7 45 B ) K i
PR AR A Rl T i I 2 B e B AR U A 220 S b A B R BURT I BN L LA 2 R A R
HUM P SfE T B Bk N 3R U %8 4> . Long & Zhang (2011) [EGIHE R, AR LI
—ERERE EARAE L AR Y, AN TR AR A R BT R ) . (HOXSER AN R MR E A R, HiX
ST ] A AR A 5 4 B 1) 381 HG At % e v 1R R B ek R R 0 o DRI BEAN 78 T R G I T a8 —
B RE

XF T AR ZE AR B AR A0 DL S AR A R K e, A AR TR SRR K
i (2014) TEXT <G RliA R 5 SEARZ R R I SCERZEAT SRR 48 Y, A v [ < b ik & e 8t DA R i
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5 ARG R S B A5 R AN, ARG AT i 18 S5 R VT C VA SR AR N0 AT o g L A 110 465 s 5 ) %o
BRSBTS, WO ZE RN (2013) Fil 3R 1 44 2 AR BCE SE R 72 R B, 24
ANEAT B 5 ARAT ML BE 7 B B B AR D B R MR AR I, < RS M TR R A ARy L
RFER (2014) fRHREF AL SRS BE RBA RGOV FERN, ME AR S5 B %46
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I, ARIRIARBE N AT R R KT R, SCIRIUAR B IR A AN L HA
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VP2 SCHRIHE 1 S Rb S5 # 5 SRR B P I BOREED . P T R R TR IR R, (HIXEE K
AN JSE R AT 08, SRS RAE IR I g . AF N — AR R R R 2 TR,
Il 2035 AT RE A7 75 S50 ki 1) 5 R BE TG [ e, PR IE BRIGG 35 S5 2 SR UL S OB E » I AT o [ S B
FERRRE AR TR B AR LIS At 2 U A8, RO OR RIS 77 L2 48—k, 3) HoRE,
4 i SCRRN < fil 5 SEAR 2R B 18] O 25 M UL O R = A 28N T B, — S8 R L R 22 AR 0 sk = A2 8 ) 52
ESZHE. Bz, OV SCHRI AR BRI SEAIE LR 32 T AR G 3t [0 25 < 45 4 6 o [l 22 B 1 it
FE A BOFE AL R B SR . R 55 SEAR 22 5 10 45 A4 DL JC I 208 108 1) 32 B AT S B 842

=, VLECHEI AL o A

H R 7257 s &5 Mtk &2 vh ¢ T VLS (BRI SO B, Bl N 1 A 5 7=k S5/ TT AL
57 8 I RE K S TARE S 44 B ULAL . 459 1% 7 DL AL % (Legros & Newman, 2002; Costinot
& Vogel, 2010; Acemoglu & Autor, 2010; #7 T 7, 2010; FWeaess, 2014, sZ[FE4E, 2015). K
SCAE AT BRI S ATHESE, 55 D H e KT S TAR KA B AR B ULIC, SRR &Rt as i 5+,
AREEFIPVCHECF, FEAL T — ARl S B T T o SRl TR SEAAREE T T3 B A S i MR, &
RS ] 3 B AT R RANIE SR T 37 PR A AR, SRR T ] 3 AR ER I A A . &
(A ESS R UL G IR R, o R i 77 .
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v={[ B ()] P do] (41)

EH, Y (o) REHARL MR o (0 >0) B AAERFHAT, 0<e<oofRASH B,
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AL o H5ERLE S (ILRAE.
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w2 A(se) (A ( ApE ) M A(s0)>0 B, W LA TR N
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P 71747 T 77 7 KRB R DB AR KT B IR IR KT i, ol B it 558
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a7 B e T i I K
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A EEZW T UM,

Q |

Q

[“n
L
-
!
[
L |

1. HFP T A7 v

ORI, — E AR B B SOR KPR, BT A EOR AT, AR IR SN
FEARBE A ) ARG T =45 N i XU FROAIE A Q3T 7 il 2 77 R TT 0\ R A7 AE UK AN 72 1
BRI T PAIE 23 7 3 9 £ I R S5 H R 5 A& B 02— B EORAKFBON I, kR
PR B FEOR KPRV AT, Bl 5Bk B0 2 SRS BOR D, 7k BRI it # R
NECH, RRAERT S, BEaElakAadd, S DURAT R 2 eRt g 2 5 2 HE B (GRS,
2014),

A LUK R SRR Z RS EOCR A
HE 4 2R, B 4 BB R R GRIEE Y, B 5
T F Rk A UE SR T 15 AR RN BLARIKF,
B R T FORFARIK R . B b RN EREAI S
FARACE B RARVLIC R 2, 2k a FIZk ¢ J2 < fil
SRR K& B L . B 4 A AL By C.
D UM AKF—ERat4ls, AS5B, C5D R
SEAMHFIR SR, A5 C, B5 D 2% EAH
F R A KT M AR D, B, CHEEARKT-4
RhEs ks A& E . HER TR RE, FEms
T 2 e < b 45 R BEAR R E A R K FHAFAE
ZAHE R g b, RIAER 4 i e T 07 i) R4
) 4z i 485 K — R KA 25 R DT C R SRS, BRI R

ol




FE B 1) 4 Rl 25 44 5 B R K P A2 L I00K 28 5% 4 i 45 W H AR K IR L L 3R A B IE 1

R 38 A SCHR VR A 4y (1 HE P LR B (138 4, A ST St 2 5 SOk i 8 A8 4R v 2 DI L E
v A58 PR A S T B3 ¥R ) 3 4 s 5 R S8 7 M 5 ) PR3 PR AR b (TR IRAHE A%, 2015) . TEASUR I 24T
NSRS S [ iV = e K23 179 11 5 0 117 e R N 2N = SN N S T G/ 1 157 e i A =
W A RIAE 1-5, PR 2EERNHT 25, FAHT Z 57 W4 EARRVLHLE, BUE 8K UTAD
R, AR S ARBUCEE N 0, AR SH4ULEE )y 1 (Smits & Lammers, 1998; 2=
#2, 2008; Z=EELsE, 2016). BRibz 4, KRB B2 Jenningsetal. (2007) fELLREFEEZFE
Z B A EIRE S, Se Rt SEue A d 34T Z-Score FRUEALALER, PR HEAT PO LA O XS EL BT, IXRE
bt B AR HE T bR AE AL, BEA R 5% AN R R A R B AT X L. B2 Minetal. (2015)
{1 Z-score K43 HT LA [FVR FE K AR M A5 45 2R, A R)E 2+ Bernile etal. (2018) &)
Z-score SR LEEG o) B 35 2 BN N AR 1) 57 o 1k

AR %X ek, SR HET 7o i g ¢ S B AR KE AT UL EC I ST T = AN E T 5
K, PR S K S AR AKCERET Z-Score FRAEA G FEHET AR X {E s 5 R 4
S HE AR B ARHEF B E s 2B =R S S ERKF 84T Z-Score FrifEfbf5
FHHE AR AR B & a2 M S5 B ARK 1 28R .

D SRULEE 1R (BrdEflk P UL
3 A FEA ) 2 Al 25 40 SRR AT M 9 0, J5 28 1 1) Z-Score FrifEAbAbEE, THBR4
Rl 45 46 5 B AKS- BE AR AR K S5 A B4, PR B nT A B LA A, milad (4-1) AEPR]TH
S < RS R — R K P DL RS EE HR A
Match, , = —|std (Finstru, ) - std (Teclev, ) (4-1)

X AT DA R R R A S BRI L R . T B A5 M 5 BRI AR bR
R REAN L AR M, I TCVE B B 2 (A A 22 8 . (EAEAH A — BOR % K
I, FEARZESR T e a5 BRI ZOE S s dou s, REWE AT F-— R R B
ARG, T LN E AR TLULEC Y o 7270 B0 H AT Z-score FrifEfL b B )5, BRWHER T
PIE RN, MEERAF I EEREAR N AN K/ A B, I F B AT, X —Fal b, #
R P R A8 AT 2 PR 45 SRl T DA B B o B (R 2ot 22 . AORHEOR, Uil ai i 5
BARACF Z IR Z EROR . VLACREEOBUAIR . KRG —DNUFAL, AR P TRAE T [R5 E 2L
fr EHEAT LORL,  DUHCBESR bR EAS 2 A5 45 K (it 120 P — o R Dy <z R 8 g 2 A5 B 9% Ja 1 B KT T
IR /N, RIS REAR B P A ULRC AR B2 . O 1 B 7 3R G R 5 HR K O UL G
FEPE, AR SO 5 22 B AR 26 0 (B 1 AR Sk, BIDLC B2 RO BB R, B 45 5 BOARK T I DL e
FERE R 3 E R

2) SEMJUCHCEE 2 (5 CHARHEF LR
I3 SRR AR 1) SR 454 5 R AR AKCE e KB BET HE R e ol AT 2N B R 2, R
HpT LI 2 vcieoh Frank; R RKT Brab i 2 v o Trank; , fesisst (4-2) stk ar
15t & R 25 4 — H AR K P ILAC B Fe s o @
Match, , = —|Frank, , —Trank;, (4-2)
S G WA, 24— A H X A Rl A R S BAR KT BT AL )2 ORI, XA H X ) 4 st ) S 4
ARKFUCHLRE bk s, ARG B, T B R R S R 5 H AR TR RZ RS, AL
W2 2 A O 2 X ELE T AR B, RO DCHE R Matehy o oS, S 45 H 5 HAR K T i DT A
FERR . SR MR . O T PRI DTG B FR AR I AT SRV S R, Ao i S g R 5 H R KT
4y #3477 50, 100, 200, 300 Fi1 400 J= )43 JRULHC s B8 5 4 Bl B A% 1) 22 R T S #E — €
FREE FOUR T UL A, 2 2 RS i & T S Rhgs i —BAKFRIVCECFR B, Rl 4 R
Rt SRt T BRI . SR 25 b 7 AR B UG L RS PR AR 1 (R 45 SR R i A SR T i A

O ARSCRFARAER R T I B A HIX 2015 EM SR S HAKTEHAES — 6, (5525 H SR 51 AR KT
AL, XA/t A HBIX 2015 4F ()4 Fh 45 R — AR AT U0 10 P88 B s Fr 0 L 0 e 8 51, O 30— 24 b b X 10 U L P2 0
Kim, FEIE RAERIE. KRR T BB A R A A H X 4 b4 g 5 A K T 9 2L S DT RS S 00

8



3) SRS H S AR KT £ B i

S AP ICRGRAEAE “ 57 (00 . 7E92Berh, 0K S 5 b AT AR A i B 4
b 4 S AR T R 5 S5 D0, B R4 4 55 AR K T T RE AR AE 2500, IBURT A D0 b s b 2
R F B T RS N, 9o X Fh S B K BRI, ACSCEE (4-3) s S 5 B
R Z0E, BFFE SRR 2 M5 R, 22 Bt R 20 5 0 K e B A K
(1) 4 5 R — B AR AT AR UGB 5, 55 b3 A P I 7 5 ) SXIE 25 SR HEAT 0 L

Gap, , = std(Finstru, ) —std (Teclev, ) (4-3)

MWW, Gap, 5 Mateh, i 2 5l 72 T Matchy I T 4 xf 8 I i 5 . UC e B 4 b5
Matchy i ik iy 2 9 % ) BTIORRRE , 1T 4 % Mg — 15 AK P BE 89 4rb Gap,, R B T #5315
FARTOLE 7 5 ) 2 e R MR A K P PR o 2 i A 9% 5 T B A K P 5 i 4
FBIB S T HOAR K IBE B b, “BRES” ZEMOK, 00 S M2 UCE & T HAK P 1
SR, 2 MR HEAR AT T4 M M BT b B Z U TZEIX —BE BB B ch, WASRZE A AELE— 15
A A28 A B B o LI — WAt B HE AR AR A, B R g 5 AR K
TR R UCHE 5 7 B0 (AR 07 B 5 B B 2 AR SO PRI AN A B T 3P 5 TSRl P 15 1
Srah g M S ERK R IC R 2 86 KT, 1 A Matchy i DL RCRE i — AN #h 7

3. [RIA5RZEILHAC J5 2

MSEAER] R 53 B £ FE 2 42 B /SR B () (R VC AR BE, T AT B ol AN R AT (R, SRR &
ERRLA R R? . R I 2R I P A8 B ) 6 R U)o (X ANR AR — MBRBE &, — 10
HAEA B —A R, B 4E R MR , HLDN 45449 03 A 6 190 12 B K e/ , Al T T R S AR AR B 72
PR ok S AR AN 5

Sebr b, BRTHOGEIEE, RUHELEA — B s TS ERER, BRRE . A i
AN 5% 25— e SR e gt 21 17 18] A B 22 SR 4 =) SR SR R W B . 4 Opler et al. (1999) FI|A]
DL AT B AL SRR AL B [R5 OB 22 DOR A SOB AL & R AT LE 3¢ Richardson (2006) 422
S BB S Faulkender & Wang (2006) i ik 2 4t 5 B SE AR A0[RI R s Al ER % (2012)
RZITBAG T R AAERANEZE EEE—2, BlRyE (4-4) sURBRACE X H AL 5t
AR R (HEHIAE R BEATEIE, i (4-5) AGH—AMpk% Resid, ; SAEIRYE (4-6) K
PR K Xof X e s ] A2 B L e RS AR AT IR, H5E (4-7) sUA 31— BV i 2=
Resid, . Vil (4-8) MG — MR ZEIRE B S AIREB I ZH, Hk 24 T2 k&Rl ok
RIS BEARIKCP RIFRE ST, XA R, 2 W < b 45 M 0 H AR K IR AR g s B Rb s 4 55
PRIV UL T P2 8

Teclev, =05+Z:6’j2j’i]t+,uiJra)t +&, (4-4)
j
Resid,;, =[Teclev, —Teclev,,,| (4-5)
Teclev,, =+ BFinstru, +> 0,2, + 1 + o, + &, (4-6)
j
Resid, ;, = Teclev, —Teclev,, | (4-7)
Match, . = Resid,; , —Resid, (4-8)

X (4-8) hig Match, 2 Bir LLAEAR R S a4 5 H AR AKCFIOITECEE , A M SEIEf R .
PR B JA B 22 R/ 0 A 224 T < R 88 M e B R KT R e g RE RS I i 51 & o ) 1 35
FRZEAR IS 2 BB 5 S AR A5 0 BRI B AR 0 BE LR B, BRI IR AN ELFT AR SRACR P 11
VLRCRERE o IR ZE AR ISOR, 3R B < R 5 A 0 5 AR KT AR RE 008, SRR 45 5 Bk
TR HR G E A P2 7

— [ AR, BT E SNSRI E N EIE, M (4-6) AR L BE

O ik, W T ERAE, MRS, RESTA.
H9 W



NIE. ALHEBIBR T SRS EAR K E LR RN, Sl ke 12 52 mm 57 R K 1) B 2
%, ik, ASoimAGma (Finsize ) A g, XA SR IR A B R, B, AT
Z ISR PN R AR I . BUR TP LA S B BR 23 T AR K- B 52, PR 3 ) I N ARV T H B
CAgG O BUFRLEL (Gov, ) FsE 5 s (Trade; ) =/~45 & (Caselli & Wilbur, 2001; Dekle
& Vandenbroucke, 2012).

AR EETE (—) GHIFILRCEAE N, BBOVEMW, BRI TR & kT £
BREH; BRI (DD 2l sard BEs, et SESUaImERMRNEFEEE, [FH
B PRAE TN E I —— T A, KRB ET RS N ARZ, AR ZEDUH
IREIR AT RE A B Tokb 2 22, (AR T RE S —Se TR 2, Btk R v fafd et 72

iy B AR E S

LB
5 I 4 i 235 AG)—FH AR 7K S VT T B0 22 BRI RS2, A SO 4 R BEA T B AR
Growth,, =+ SMatch +> 0,7, + 1 +v, + &, (5-1)
j

7E (5-1) ey, Wereds i Growth,  SyUURAR #1151 A GDP Bk, F bl 2035
Ko, Matchy s i o iR A8 B S5 M — AR KCF UL B 16 b s Zyg j BhAthisshl 42
B, MR A SR R A e [ b [X 4 K A L S () TR B AT R, B S R
(Finsize, ). s 5o (Trade ). BURFTH (GOV, ). F=lkgik (AR, O B KT
(UR ). AA#K (PGR ) FIh[X 14 k& ek (GDP2000; ) (#H5F1450H, 20005 4%k
FFNINAS TS, 2008; F/hEZE 2009). | FIt 45K 4 FAEEEARN .

2. RS

D B R s g

B EPTA,  ASOR R A5 F AN BRI VL ECEE A8 T PR 7 ik D 5

2) HAth AR F i

ERRAEH . T EOE T EAER T S A R R T A R R R A . HRCRTE, ERRRRER
T EAFHEEE TG S 607 T R0E, TR 5F 32 R A2 DURAT b /e AR B DT 5 .
AR B E VAN SRR O AR B S DU AR BR A R BT D U Dy Rk as . C Finstrul) (i
o fERE MR, ASCE DA S ST R BT A7 L CFinstru2 ). B2 5 DRk Rl B AR
FEEHBL CFinstru3 ). efit 5 Bkt BT s BB ( Finstrud) AR A 5 H A SR AT
XFBE PR CFinstrub ) AE 8B AR bR Xt el S5 AT & . A 2RI T Wind Hdl % .

BRI R B AR (TRP) AEAEEH AR bR BT 5= 0 HAR K
R EIR LR X LT %, AEE PR b — B L& B T2 TRP KPR Dy SRRk 2 S ) AT B A A B
AR (ITRP), B BLSR[E TRP RSk @ S ) A L A B A % (¢TRFP) . T AR5 H
A3 o3, 100 P DG 3 AR DA B DX A 7 R ] AR R LR, DRI S BRI AR (5-2) 3
HHEAAB MR AT L EE R AR (CTFP) fEAHARKTE (Teclevl) M EHHx.

TFP. = TR, 1
¢ it ZTFPi,t N (5-2)

HI T ok = B FTIRAF I 2548 T EA X IO B R A P R s, A0S 25 O STk, Hibs
HE R AL S TTE T S E I ) A E R A R R R B E U7 50K RIS ik
BRI 7 B R R T T 45

I=A+WKE+WLE (5-3)
Y A K L
NTIWEABEREF R, FEMBIGEAZRE K UL BN L, LR A=r=5
W ANE &, BERIE TR0 (G 1B BA B A SR YE K 5% (2004) ]
510 3



K AR B T AR X R AAF Y T 53] 2001—2016 4%, BUARM ™ Mk W 557
7 HAE W AR BEASRAD EAR A AT SRR AR E Oy 13 5 213 (SRZEM Gk, 2005),

I
K, :Et+(1_§t)KH

t

(5-4)

Hp KON t s Af 8, Koo~ 1 EREhrBE A8, PRt ERE SRR
o LN VR R, LB E R AT RS SR, oo t EMEE R 7T IHE, HBiE
PAAESCHRk, EFTIHZE O, HL 9.6%. [EE B =i, & LI EEEE K H CSMAR i & .
I (5-4) KT LA &4 T B IA1X 2001—2016 4F (1) % A7 &, s A& K AN (5-
3) EN AT HHAT A B R A P S KR B S B R A = R OK T, @RI, AR T HoA
FIHENF= H L, B BL R&D 57 H AR ER (15 F) HE i 5 ( Teclev2 ) REEAR KT & AT &= Fa b,
BRI T Wind 5088 2
AR SCERRAE RS FCEE (2002) F 77928 DAHIX B8 AR—35 Bl Lk R 5 4 [ P14 110 % A —57 sh LL & 1)
Pt (5-5) s EE T HARERIEAR IS IR MM ZEEE (2009) 77706 HEL T X5, {E

SR

NG B R AR BRI FT LR MRS 7 15 < i 45 A — R K- DL BE AR B2 X 28 5 1 PR R

M o

TCI _ Ki,t / Li,t
it= Z Ki,t /Z Li,t (5-5)
k1 TE., L. EXRFKIE

Variable Name Definition Source
Growth Z K A GDP K =& Wind

& R 4E A —3 A ACF T Match=-|std(Finstru)-std(Teclev)] e
Matchl g A ) frit s

4 Bl 4E A —# A AKF T Match=-|Frank-Trank| X
Mateh2 & s (A HF TR frt 5

B E M —HAKFIE  Match=|Resid1|-|Resid2| e
Matchs g 4 (EHRZTE) frait s

=, + o — > 7 =

Gap ﬁmﬁ B AT Z Gap=std(Finstru)-std(Teclev) 1EEitE
Teclevl BAKTF1 PETHHEEREFTHE fE£1t &
Teclev2 BAKF 2 T H HEHE/RD X H Wind
Finstrul A mhsE 1 BRETRAGTE/ RABAFE Wwind
Finstru2 ) BEmA e/ REMEGFE Wwind
Finstru3 A EhER 3 BRETYHAEE/ RABE YL E Wind
Finstru4 4bEhiEA 4 A Ee/ RAmAEE Wind
Finstru5 SRS FEEALBILYEET/EA 2GR E” Wind
Finsize AR AE 3E 4 B AL AL 2 Bk 4 K %7 /GDP Wind
Trade R 5 FmE B E R 5 BB/ GDP Wind
Gov BT B X 4 /GDP Wind
Agr = b 45 4 Ak 7= 18/GDP CSMAR
UR WA MAT WEADHE Wind
PGR A KR AHOBRFELKE CSMAR
GDP2000  #1% & B A-F X 2000 4 GDP # xf # 18 CSMAR
TCI ik B AT A B % B A Ar B B fE£1t &
IFA HAFEA B & % 7537 AR /GDP CSMAR
Inno B A G F LT HFH BN A Wind

b AR B T I 5% 7 GDP 1 L B R B < Rl AR B 3t — 20, JORGE 22 (1 SCIR AR 3 X

ORI B AAE RO ELE DY, ARSI O SRR AU BT DY 148 B R A R BEAT IR, IR0 B P 2 4E GDP Y LE

Hit5H
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T AL IR 25 52 T Az R A T3 1) AR B K o TR AR ST DAE G Rl LAA) A 2 il % A 20 % LA GDP
AT A BRI . A — s, AR SCULEE D22 5 a i GDP L B AT 51 5 P iUE s DABUR S
5 GDP WL E SRR BUN TTREEE; DAL= ME 5 GDP Lt E k& /= ghfy; DI A D E
R IREUL IR, DA BAREKREEXNANDBHAE . BSH 06 TR EE I % H[X 2000
F GDP 5 B0(E LA il e X W) 4 R RS &5 K 52 m (Mankiw, Romer & Weil, 1992;
X AIESFH, 20005 PR AIEKSE, 2001). RN AR, ARSCHIN T PAIIE DL b Bk
E IR EAF R RN T LS SR B E . DASE DL b4 2 il B8 RS 1 & 1) i 4 At
BB S, DUIE A RAE = REE N EEAKFEMERE. ERNR S, A3l
N T AR G A GA 3R 0 [ 8 B P #%8 5 GDP LR (IFA ). AR EAR A YL ) HA 375 % B %t %
H CInNo Do ASCIEXAF/E ST HAEM EEAEM]IT T 0.01 /KF L4 R AbEE . L 5 s 5 k0T
CSMAR % ¥z /.

CRAE SR AR TR bR T A5 VE S AT S, A SR AR IR BRI T &8 T R X 2001-
2016 “E [ PAT AR BUE, IFEER L AR ST ENLR. X 5HRIE.

3. fIRMEST
APUVE Y, fEIX 16 4[], REZG—BIRFmEK, A3 GDP i KIEEGAS] 11 10%H)
Ko SRR T BA XN GDP 3 K EAFAE R 22 57, MIRIE KAt DX 5 v 3 A X A A7
MCCLBESE Rl B3 5 S i B A A7 A B e 5 R CRinstrul) ARG Ry ml Bl 4 B A
iR I HARK (Teclevl) 4 A% O il FEAS & g R 45 M — BORKPIL RS EE F6 45 ( Match) 1
G DLRAE , VLG H{E 9-0.938, 4= VG B N I e b 45 M 5 B8RO 2B — e R 5 (0 45 14
PSR . Hi/MESRAE 7 49-5.81 £1-0.002, HuIX [AIfF/ER R ES, BEA &mbssi5H AR K
SR ULEC R, B P A A LR e AL . B R —RRKCP E B R AR (Gap) mAME N
-3.829 FR KMy 5.810 HYKES 2w LUA Y, B IR 5 Gl i i R e 5 i a5 Se ik
HAF G E P TEIR 2 SRk A ke, R G RN SR SR AL, Hia— R EXt
LPF AT RREE R AR . E R SRS S HOAROKT R, TSR T eI
B, EDUE T I 5 M X A77F 5K Z0 57 45 40 AR AT (R B S ) . BEARE B SR AR (TCD BB/ AR v
ZERORA R WA XA A S s B AT B, A7 8RR BEAR RN “ B Al 7 Ay S o7
ENELRBNR ARG 1SS 7o ARSI B A BN ) A JR s < R 45 44— AR K- DL ] 7t
DAL 3 o e BRI IR A e T R B e IR T BRI T AR, Kb DAEEA S5 EE &
RIHTUAE AR R 5% 7= RS B (1 4 b 45 8 C Finstru5 ) kzb 2001-2004 41 %0HE , BRI R 372 ANFF
PN
bR A RS R 2 4 i
FTUUEH, fEIX 16 4R[A], REZG—BHIRFmEK, AL GDP HKIEEAS] 11 10%H)
Ko SR T HE X AN GDP MK AP B ZE S, IRIE R A IX 5 e Y Kb X 3L A7
MCLBESE R B3 5 ST R BT A7 A B e R 45 R CFinstrul) MG Ry AT bl 4 R A
MR RBARACE (Teclevl) R B LR A B Rl 45 W — BRI IL RS 2 Fe 4R ( Match)
Gt OLRE , VLRGP H{E 9-0.938, 4 [ ¥ [ N 1 A5 5 BOARKT I — RE R L IR 454
MR Hi/MES B RAE 5 ) 9-5.81 F1-0.002, HbIX AIAFAERCR 2 5, BEA xfahah 5 H AR K
SPUCEC R, A P S5 L e A . AR SS H—HAKP E B R bR (Gap) mMEA
-3.829 R NME 0y 5.810 (KBS FZZEBR AT LA Y, B T I o5 < iy 3700 B2 ke 5 < il i S
FHAF S E R . TR 2 SR A e, 82 SR SRR SCRE AL, #i e — @R EX)
LT TR SG I ARSI E . R SRS 5 BORKT N, 5 R W AILE 1 eI
F, EUE T FRIE 5 Hh [X A7 7E R Z0 5 4540 SR A (R B S i) . BEAREBEARAR (TCD BB BN Ar
ZRR BRI BN R RS B A M, AP RAZR BN g7, haskhsy
BRI AR 3 SRS 7o AR Sl B AN (R JRE Al <z i 35 K — 5 AR KT UL P ] A
DAL 35 X6 e DR I S R e T R M. IR TR ARG, Hh DAEEAA 5 EA &
RICTLAG) AR R % 7= RS (1 42 b 4584 C Finstru5 ) 6kzb 2001-2004 4 1%, R R A 372 ANF
e

%2 4 MGt
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Variable N mean sd p25 p50 p75 min max

Growth 496 10.257 3.05 8.255 10.51 12.3 -2.3 23.6
Finstrul 496 0.056 0.042 0.029 0.046 0.067 0.007 0.249
Finstru2 496 0.13 0.13 0.049 0.105 0.173 0.01 0.937
Finstru3 496 0.059 0.072 0.014 0.036 0.078 0 0.407
Finstru4 496 0.188 0.203 0.05 0.142 0.256 0 1.286
Finstru5 372 1.311 0.505 0.97 1.254 1.608 0.041 2.828

Teclevl 496 0.047 0.73 -0.576 -0.13 0.531 -0.86 2.19
Teclev2 496 1.575 0.742 1.076 1.421 1.920 0.450 4.048
Match 496 -0.938 0.891 -1.343 -0.691 -0.29 -5.81 -0.002
Gap 496 -0.000 1.294 -0.757 -0.040 0.656 -3.289 5.810
Gov 496 0.224 0.175 0.137 0.18 0.238 0.077 1.379
Trade 496 0.433 0.534 0.116 0.187 0.49 0.048 2.444
UR 496 0.488 0.154 0.383 0.47 0.563 0.208 0.896
PGR 496 5.506 2.966 3.135 5.535 7.385 -1.35 12.76
GDP2000 496 7.656 1.03 7.245 7.626 8.423 4.766 9.176
Finsize 496 0.212 0.138 0.128 0.177 0.243 0.021 1.362
Agr 496 0.109 0.056 0.068 0.109 0.143 0.007 0.241
TCI 496 0.033 0.513 -0.444 0.055 0.318 -0.687 1.349
IFA 496 0.614 0.239 0.408 0.591 0.773 0.24 1.386
Inno 496 9.208 1.795 8.034 9.293 10.564 4.489 12.968

: Match A SC 3 BEHRE Z OB AR &, (A Finstrul 5 Teclevl DAbRiEHEFUCEL 7 vk 6, NifEie
ARG AR TPk R A UE R BE SR AR R e A, SO AE BB

WAINE %85

IS SEUESE SR M

ST, ASCEER] T 2R G DR R R A S EORIKT . FESHIERR Y, AL EE DL
5 S5 Rl 5 A7 5 DR B A7 B AEDO R C Finstrul) Ak AT EL A B R AR & (Teclevl) %
DA R 1 SR —H AR ACPILECEE (Match ) Dyt 4. A HAb Gt 48, J7 ik g
(UG BEF8 br 5 B A SR S5 RAE S LR A @ AR e h 4a th

L SR —EARK T IL AL 5 25T K

R 3EIEARNALIR . A 11 73 B 24K XU 72 RO TR, ]I BN 1 443 5 78 47 [
RS VA k| R S i LR A LS E NI AR

55 (1) FR IR R Bl R (45 KRR, b 45 M — BRI UL FC BEXS 28 B 6 K 1 B — 52 &
FENIE. HIMAEHIRR)G, SRS —HOR KT ULEC B R bR R 80A P T BB AT Dofr v 8 22 0K
o, BB B AR R R AR I B . TER BRI R, BUF S RBEE NIE, HHFE
R 25 16 4 AR A28 T e g 16 K AN T BURFER KR o AN {8 7 b R U 25 9 1, Bl 454
f ik — L BT R 2B KA EEAE . SRS UL R B N, W] RE A OB ERIL R T
TR, QPR AR G2 IR B ILR . BT e R A [ )9 R 2005 O IR fE
HIANEZE, ATRE T e AT 22 B8 R i I A A e pe 2 rh H At AR A R sl . 5 — REsr g K
BB IS —B, N EAREKREEZONIE, WAL A SRR RMER . 5k
SRAEKE (2001) W45 —, QPRSP KRBT 255 AN, Wia K KPR R it
DI TR AT IR R, AT RE B [ BUR 33 (0 20 5F 5 R AT 42 I ot M I AR — IR B Wi 8
P, MR HURRAE .

FE— TR, 38 PPN AR B AS SR ITUR 25 52 e AT T DR AR B (I 5 5 o L A 31 < i 5 S
PRI E, skAR (2016) FEMFT Rl R 5 Rk BT 22 5 A RO EMA Iy, R BN 2 S SR I IE A
AR, AR A . BRI (2018) DA<gRhZi 57k 45k 52 ofe
T8 2 0 2 GE K IR S 2, RIAEA R 5E KRB B, AR EAREEE T, A2
B RFERPEARZE . RENEE RGP LS5 R BOR S R BEAT 70 4L B 7 i, ] B 10 e ik —
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b AZ SR TFATS SR AN B AL 1 AR A 2 ) 2 R DL I I e A 0 52 R T A2 W08 AT O R < il 5 S AR P 1
PEFEND? FE55 (3) — (6) Frh, ASTIABREH . BRI DL PIE 2SR, A 1)
5 R P A R UL i A2 B X ROR AT X EE

FINERAR . BARKFAZRE G, HAE 6 A A2, BB 454 BUONARE -
TR GMEH S AR REOV R HREE, X8RI AR5 JLTERER
IR GERBE IR FF L2 TF IO G 1o 2 Rl 8 % J B A R (B S Y 4 i 3 3 R e
SR AR PGE NI, AR E R R SR IR BRI RBIE 2 GG . BRI —
MR B — R JR, U AT A AN T e, IX S R A T 0 T 4R TR (R L SE A
R o TSRl R BOYIERNA B2, NI 7 — AN R AR S5 2 Dy SE AR A 55 1
PRI R P S R T I BN e BRI AR AR AR A PR o R EMIE 7 ASOOT R IR, R e 55 52

R GEOCH LB R TR A1 .

* 3 A Bl 55 A — BRAKCE U B B 3 42 57 3 K B R o
VARIABLES Growth
SRR AY 5 &S5t —HOR KV 2 Fe s L
€] (2) 3 @) ©) (6)
Match 0.597*** 0.459*** 0.235* 0.450**
(5.996) (5.225) (1.697) (2.229)
Finstru x Teclev 0.898 -6.170
(0.307) (-1.573)
Finstru -10.387*** -6.054 -10.132*** -3.824
(-3.903) (-1.534) (-3.607) (-0.867)
Teclev -1.677*** -1.417** -1.751*** -0.674
(-2.960) (-2.543) (-2.719) (-0.875)
Gov 8.556*** 7.195%** 7.136%** 7.223%** 6.889***
(4.486) (3.286) (3.369) (3.281) (3.260)
UR 4.064 2.144 2.778 2.407 1.554
(1.363) (0.720) (0.929) (0.806) (0.518)
Trade -3.304*** -3.614%*** -3.585*** -3.626*** -3.476%**
(-4.906) (-4.968) (-5.127) (-4.936) (-4.863)
Agr -15.780*** -13.855** -14.045** -13.883** -14.026**
(-2.651) (-2.440) (-2.470) (-2.443) (-2.471)
Finsize 0.993 0.913 0.835 0.874 1.030
(0.861) (0.702) (0.682) (0.661) (0.851)
PGR 0.225** 0.416*** 0.371*** 0.407*** 0.393***
(2.310) (3.919) (3.491) (3.794) (3.630)
GDP2000 -0.386 10.408* 8.036 10.102* 7.962
(-0.077) (1.726) (1.367) (1.744) (1.351)
Constant 6.660*** 11.353 -77.220 -57.839 -74.853 -56.313
(8.652) (0.280) (-1.580) (-1.215) (-1.592) (-1.177)
Year FE Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes
Observations 496 496 496 496 496 496
R-squared 0.702 0.738 0.742 0.744 0.742 0.745

e ESHNUE; *x 0 ** R > R IRAE 1%, 5% 10%H) &2 VK FR2

FEER (5). (6) UM B A 5HEAK T RIZE I, HoE AR TR 4 € b ai . (3
ARACP), REBARKT CEER) SWMMREIAT SR, f£5 (5) i =5 =AU,
RBOVIEEARRZE . MEH (6) FUINAVLE SR R A, SR AR MO 1R i H A% 109%(1 B 5K
o XPIEAEER, RATRILAR, Sl R, RITEARK CeRtgit) BEarae
SR FE P VLG R T e dE 22 G (IR R RN AT RE2 SRR P 3 IO 2200, HH 2R 5F
LR, M2 BEIEAC CHURIEON) o SR — b 5% 2R K12 fa] B 1) S A T DA 32 2 F) o R /D7
BB RS S ERIKPILAC R R (55 (5) F1D , AZIRIING 5% 14 K 14 IE ) 2800 2K T
8L, I RBOVIERIA B2 . R I NILELEE SR bR (36 (6D %D Ja, SCRIUMIIER XL
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8258 A AR WU, AREIL L R R 5 DG I FE 4 b {2 25 D IE ) RS A TR AR 0A 2Kk 8 25 PR ) U
FH XBRY] T SRR AL b B B B e R S5 H 5 BRI IL R R & R &, HE
X2 GG 5 SR VG IE ) R PR AR 0 EE PT RESS A B, ey B TRT P 70 v i 3 MR A0 S8 e T AR A5
RN 5 BRI R R A 72 B 3 W 2 BB K BOR Bk (e it A I Z5 R R T e i) . 550 ofe
WTHT JE AR — 2, SRZ BEEAE, i g R 4 R — BRIV G P B SR JE < il 5 S A 2
(KI P RE LIS, o5 K5 UL RGP AR 25 R S 38 N IR 3R AH DGR &R, BINIE T ARSI DML . A
I IE N, A 8 STHRAE 20 1) < R 45 40 5 BOR K150 28 5 184 K R TG & B Wi X — e ) A3 F ) 7 S
AL eI B 5§ A SCPITA B ) g R 5 A — BOR KT UL CBE 4R B o

2. GRS —BORKTILECE “&” Mt

At ARSE %V S IR S ST DO ity e ST L R (EAEF NP (SVUN T s R i D T 18
WA B R RIA S BRI 5 EORK T 2 18] A 22 K — ML A SR I 2 25 K VT S )
R, RS —BOR I R ULEC R, R A D 4 R 5 R — SR KT UG R 2 I K
LRI RE IR ) — AN EIE o 5 e RS54 —BOR KT UL BC R F8 AR R i i R 2R AL, A S ad 2 DY 5 5 (4-
3) @ BRA SEAKT L “FEE” (Gap), “HER” ZEEOK, RUIIZHIX ) 4 s
T B ACT AR S B AR, e 2 S A o

R 4 R — BRI BE B 1R by Gap Je H iR O 8 B B KR AT MR GE R, FEHS
(2). (4) FIrpFi] 7 580 E RN [AASEREN], S —HoAR KT HE B R bR i —
W AKRE A%, HIE T Lind & Mehlum (20100 #2451 U B¢ RAGLE, 1A 4 5 Kk
HEMAH—HARACPEEE R AR U BISC R, R 4 05 T &l —BAK IR =
E 52 3] U LS &R A R IX TE) S5 1l 77 A A RCIX )25 79-3.29 48 5.81, HRfE kiZE 0.33,
WA AR T R S5 H S HEORAKCT B AEVL RS, ARH#EIE 0. 0.33 5 EEANX[H][-3.29, 5.81]#HELA
T 3%, X ULHIAEH ET 16 X MFEA X R P, BEAS S b5 5 SRR HE P B el—
—VLHECH), XU RATH SR VLA AT 8 57 1 /R AT I SR I HE P AHBO TR T i
PLVLEEAK . AT A, X —45R55% 3 A R TENE: SRS 5 BRI VL O e
(W E RN, 25 AT R R

[ N AR AR s AE 1E 0.33 AR A28 O fRL, MR IFEREMAEA XTI Y, < il A4 A Sl R R
KV BRI WTAT K, M7 BT AE — 52 I 1 2 1 T S T <R 45 A /KT 2 IE RSB R AOR

* 4 GuKkEemEl—BAKFEZRENE UAEXR
VARIABLES Growth
@ (2 3 4
Gap 0.652*** 0.032 0.620*** 0.073
(6.360) (0.173) (4.428) (0.381)
Gapx Gap -0.276*** -0.123*** -0.210*** -0.110***
(-6.481) (-3.250) (-6.132) (-2.595)
Controls No No Yes Yes
Year FE No Yes No Yes
Province FE No Yes No Yes
Observations 496 496 496 496
R-squared 0.112 0.695 0.291 0.736
Utest p-val <0.001 0.019 <0.001 0.029
Upper bound 5.81 5.81 5.81 5.81
Lower bound -3.29 -3.29 -3.29 -3.29
Extreme point 1.18 0.13 1.47 0.33

W WSRO UE: =% ** H > 5 RIFRRTE 1%, 5% 10% 1) B &K FEE; BHEER R RE%3
FL, OfaE M T AN EE R, .

3. ANRIARJZ N B S i 45 K — AR K1 UL S P

1) ARV AKF T DG R X 28 5 1A 1) S5 o P 5

WEE LT R BB — KT, RS S AR T B IBETFE AT 5. A, el el
HRARIKTRIER] KV, SRS —BAKF UL EEX 2 5 KOE A M 2 s i, thit
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I 5 B ORR < R AL 5 FOR KT B UL RC ) R 2 O 1 25 SAE AN R 22 5% R 2 KT il 45 —HOR
K UL T BE X 22 5 K 0 e R e s, A SCH% IR (6-1) XA BRI Sahas M FTAbZ k. &l
UL BRI AL ME 7 AR AL, FFAESEACRAY vhoin N A0 A2 5 DL R AU 38 AL e JEE i A
2 Sfe i -

0, X <mean(X)
1(X)= { (6-1)
1, X >mean(X)
* 5 TEZRAFTEFHKELREN—BANTFICRE
VARIABLES Growth
SR A G FiARIK
@ (2) 3
Match 1.055*** 0.285** 0.210*
(5.064) (2.184) (1.802)
I(Finstru) -0.501
(-1.567)
Match x I(Finstru) -0.852%**
(-3.298)
I(Finsize) 0.911***
(2.920)
Match x I(Finsize) 0.366*
(1.951)
I(Teclev) -0.807**
(-2.188)
Match x I(Teclev) 0.674***
(2.800)
Controls Yes Yes Yes
Year FE Yes Yes Yes
Province FE Yes Yes Yes
Observations 496 496 496
R-squared 0.745 0.743 0.750

E: FESHUE; *x 0 % * R > 3 RIRIRAE 1%, 5% 10%H) & 2% PE AT ER 2%

Hor, T(X) AR RE 5 R R B A B4R br, 7628 S & T EAKCPRE 1 R a4 L
I S5 Fal B A ARG K A R A R R R L (Rinstru) o DUAL 2 Rl BRI 4 B i < R A
| (Finsize) BL & LAgh i) v b4 gk A= 5 | (Teclev) it i RK . 3 5 45 REH, &g
F—BARIKV UL BE FEAE A R 2 5 R RS T XA PR KRIFAE R . FIN, VLRSS &
A 2 P R AR B S SRe AR B N B, SR BRI B AR B A SR T R 2 O IE . X
e 1D 78 Rl 28 R i [P AR AT OB IX, <GB 45 0 5 BORICT UL HE B2 A e o 28 B 1 4 1D I 10 R
EEHOR, RIS X, NG ERE Lo 08 A A SR B 1 SR KT AR Alk s 2) fE
RO B X, RS F 5 BORACT VG BCBE B e X e BRI K I IR R 25K, X 5 A
SO — Bt B I W R B 1Y B < IR 55 SEAR 22 5 AN R SRR, th 75 B S AL A M UL I
JOFCR 24 e R ASBOR RO IS 5 454 41 i P43 2K 7T At B OKC , At 7 R N 285 2 45 H UL RS AL
A REBIF AR R GE A, 3) BRI, Rl S SRR TR AR UL RO, Hem) T,
BRI, RERTE, AMERRATRMN, R IR (RPNEZE TR RS
B2 — e N EA MBI D, FATE S e G, XN R A DY IR ANy
ERE ] 7 EARKRRM BB BURTERM XU AR K, T ERAT B8 5 oR Bl B3 7T e 2 BOK R R
PE, 75BN TR R AR (IESR T 32 B RS, BRI R S5 M S BRI DL BC At 3R
2.

¥ (2) — (3) FILACFESR R . R R RENIE, YWHEALSEBERBER, HAR
IR R R R RN Sl S #—H AR KT DL BC FE X 2 BRI K s i B O R 2 . 44
ARIKTIE ARG RAIL SRS, ARAT N T 10 SRR R RE NS ST SR L B A e . AR T 24 5K
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R BEHE [A)  HT RO R JES SR IR A 25 B v AU RF I, JRURS: fi e A R 2 35 RO 4RAT £ 3 Y
BRI R CARAN R DASCHEIX — I I SR 22 5, RN BE Rk B IR T M XU B A, 8] b < i
55 AR G5 A4 DL IC i) Rt ) B O R

2) AN[RIHBIXT GHC E S 22 5F 46 K 1) S5t Jo 2 S

HNE A PG A X AP AR AR AR 22 5, DR A i B — D B R g i 5 A — SR KT UL i
JEAE A MBI R BF G HIME T o ASCHR U [ X Gi it 7 2011 SR A AR CAR P P R RT 2R A 3 X ) 23 77
) A E 31 AT HRIX RIS AR RITEE = AN REARLL, Vo M IXCRIF T <G R A A — R KL
HC JBE 0F 22 T 484 K RS2

* 6 a3 X A7
VARIABLES Growth
Area IR s [iiigs KRR s [l
(1) (2) (3) (4) (5) (6)
Match 0.488*** 0.405* 0.740%** 0.240** -0.098 0.821***
(3.492) (1.676) (5.902) (1.995) (-0.417) (4.778)
Finsize -0.235 17.542%** 2.318
(-0.171) (2.693) (1.634)
Controls No No No Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes
Observations 176 128 192 176 128 192
R-squared 0.745 0.755 0.754 0.846 0.838 0.786

E: FESHUE; * x5 xR * 9 RIRIRAE 1%, 5% 10%H) & 25 PE KT ER 2%

[BIHER WK 6. 7 R it SR 2 5 A M UL HE A RORAE T A AN 25, R 2R A 1L 7 2
&, UHRAENIENEE. X5R5 WERE—ZN, MU e mE s, Rl
VENEARACT S 5m (HIX, < 45 #4)5 FOR KT 1 UG C B2 AR AT s (R RIS o [RIINS S8 rp il
X IRV RC BE FiR b AN 25, (EAE PR ILIX Az R rh, SRl R AR K H AW B3, il
JELB], el X (1 <z R RIS 45 B A = At DX d /NI, T 0 < R A 320 o 8 o FE2 RS PR 389 4K R
AR 5, ELEWRC T LR SN . X CTRET, AR IX Y e R K IR A TR gy, B
—D . BRULZ AN, i XA B D AT RE R B T UL T AR T

4. “HSEE AR

BT BB R A RIS IR N, — DB IX 25 i 2 32 21 24 ks E 1) B3R BRI A
2] (Atkinson & Stiglitz, 1969). FAARIFE T 5, — 5 1 K &7 3 DO B0 K J B A3 £
R B BOR P b R A (Y B IR A M b 3 55— 7l S IXBUR ARG DT 45 K
JRATS, TBEAEZNA TR AR TR RFE . TR (1999) KIHAPF 4 BRI, M2
R AR ROE M DR A BT M TH 2, N A PR B R IR A M T E AR AR R T
KRR —RAABL, MANIZRENE, REFFEMKTIAENET R RN T B BT =X 2R
TS R PR A A AR 5 508 AR DR A AR R IR, FRIEAS DI X S 1 R s 7, A8 P LA )i
BN GIAEER, A AH RS IO . AT R AR T T REAE — e F2 2 ERE
e ML 454 5 F AR T ABAE SRl S5 M 5 BORACT A7 AR 457 22 BRI s if e AN 42 3F
WK BIASCRAR “EB ARG " BORIEFEIEAR AN IARER, e fh 454 —BOR KT LB
JE 5 HAR LR 1 X A5 B AN T R 5 B R AT BB 0

BIHZR MR 7 45, Fra PR R EIIN T BORE SRR, 55 (3) I3 DHMA 7 &
R 25 K — B AR IKCOP UL S B2 S H AR R AR AR 2R I ( Matchx TCI ) SR 25 %2 1 2 xh 22 G 48 Kk

O REMIX EAEIL R KE, Wb, T B T WL ARE. IR, TOAMERE 114N (s P ERE L. Sk, B
VO 2. YOV, S, Widb. IR 8 M RATEX; P IX D). ER. BN mEE. UK. BRvE. B, Hl. TE. B
.. AE W 12 MR FATEIX .
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B T A BT G S O [ E RN . AR (1) — (3) FIREIASE RIS,
ARGEFER A RN R R EEE, DR AENRT 5 BOREEERT 2 5 B 2 A . tHILIX
P OUR T RERE F T “ skl 7 O — TS IS, BALIX B SR As i i LE L %, s AT 38 n
WABZRK AN MR SIS 57 3 T S R b [a] B2 A3 SR R b i e B TR0 A — e fig
et .

* 7 SR EN—BAK TR A TR “HkEE”
VARIABLES Growth
(€] (2) 3
Match 0.463*** 0.442%**
(5.262) (4.971)
TCI 0.745 0.878 1.005
(0.886) (1.086) (1.223)
Match x TCI 0.266*
(1.743)
Controls Yes Yes Yes
Year FE Yes Yes Yes
Province FE Yes Yes Yes
Observations 496 496 496
R-squared 0.728 0.739 0.740

VE: SR UE; *** % [l * 35IRIRTE 1%, 5% 10%(1) & & HK-F L R3E.

REABERFARIEF (TCL) SBUFTH (Gov ) it —BHIXBIu N, kA
W B RN — s, RESRIEFSBUFTI#EEX 25 ER T, METE R “AA
T, BRI H 1S5/ ERZEARARK . X THX RO RMIX S, BORERF
7 LIRS e B M B BTN H K, BB B 5 X T (0 B B LE AL 55, 1B SR BEAS Y
BE—BTRAL, A P DUTE R RIS (8 B8 A B3 BN R Bl RV A Vi i A B 5 57 s s SR R 1) 7l
AT CLSE LR B IR ARG o 10 DABRURF SZ O P A 5 B (R BUG T TR 1R 2 DASI X 342 5
H I3t 7 B X 3 (0w B EA A SO SE Ty T 207 LW B, xR I AN 2 2 A
PNV BRI AR BT R 51, T A AES s X BEAR S5 AR BEOR B AR . DRI, DR ASKERE
fift 2 25 O IE A BURF T TR BUE R X 2 B A IR s A L T BORGE RN A AR (i 2 TE I .
SRTIT “ Al S AL ” W Z2 BRE KR SO — RIS ? X — & RAESS (3) AT A, R
B FR G F 5 ULAC BE AR bR A T I R B0 2 9 1E, Ui I bk Ak <65 R 5 ) — 3 R /KT DL TC B ) AR i 4%
R TR R, S EORIEREAAR, R —BORIKT IL RS R, 0 BRI K e
BEAE PR o ©RVEHOR G 0 2o 5 R 0 S AN IR, (EL7E B R M —H AR K P AR LT
FER T, SRS ZGFEKER R, BT “ A7 X R, &b
BRI B R A 5 BRI AR I . UL Bk

5. PABTATRAL 5 EARBH N HAR 1 A RN 3 B

FE, ASCHEAT] DA E 5 45— BRI UL EC EE N 2 Fr a8 K RE IR R2, — LXK
ERNA SRR ILRCRE OB R . P BAHIE B, W 2R B 0 IE [ RNl . 2 i DL — 1§
S R AE AL B S BORACP AL, RSSO RN 1 ik Rl ik 5 50 b IR 55 sedk 22 5, 1kt
A BT A RSO ABT, SEBLBTAZ R A AR A BT, N EOR B R 78 2 Bt
SR BEARKABUUER A RANKIZE . AW R, W BRI .tk
Brelsn, <EREEE—HARKCFILECE 5 B ARMK . R GIH A ER R R R B A S —
BB GRER—HARACF SEAR . BORGIFTHISC R, BRI G R A5 —HoR K P UL RC RE
X B IR R A

— BN AT OR AT R R AR RS, 0 B A B I I B AR B B . 25 R B e T
PR 1), AR SR A I R B3 7 $ BRI T B A IR A TR ERE s AR A BiE HE Y
XU EROREIH . el Al DUl AP SR A EER, L BOR B R E BEA SRR

O BLZWI UL AR IF AN R A Y “UCBCEEARAS, BORGEFARAR MR, XEF KA E A" X —4548, FOMBORIESIRIRN R
B2, WADVIFA BT B BOR G B L5 KB PR T, SRS M KOT DG B E A2 5 2808 P B b A
518 I



SN S P20 M RS AR SO TP A ST AM T I 0 VAV 55 BR QU7 P R 72
HATHAE. % 8% (1) — (3) FNCHME b &l S H—HARACEILRR BT . 1R 205 B K 1
K] GDP 3815 LI ARZE B AR A HERR 0 2 7% B C IFA) = A8 e L) 0 7 R ] V1 5
B (4) — (6) WA T HUCAUE . K% BLR AR H AR O 1 FI AR (Inno ) =4~
A5 B L P 0 R L 4

e (). (3) By, ARG Ve 40 & RIBUR AR BT Gl #— AR K G B 47
B MU RL R HE b 2 MO S N TE B0 e b — A K T DL LR X L 8 P . A8
SR E IR, AN SO TR B, SR AR E R BTAE R, A9 A
RAETAHOWENIE SRR O, BOP I SR . (P B R . 3 (2).
(4) FIe R K 4 B T G e e . RIS AT IR, 1R A0 .35y I 1 ol 9 R 4
VEUE 5 P L RSB KA E TR, BB AR IR AL 57 VA ) B 7
MBEDTK . Bhtr EOrF 3 MRABURE LS R, T DU\ 4 49— BRI REX 2
A 1 T OB B A7 7 F RO, (815 B8 PR R AR QU R 3o A 25

* 8 o A\ B R 3 AT
VARIABLES IFA Growth Inno Growth
(1) (2) (3) 4) (5) (6)
Match 0.021*** 0.373*** 0.046*** 0.417***
(2.828) (4.103) (2.620) (4.667)
IFA 4.700*** 4.205***
(4.368) (3.821)
Inno 1.044*** 0.905***
(3.526) (2.982)
Controls Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes
Observations 496 496 496 496 496 496
R-squared 0.869 0.745 0.752 0.978 0.735 0.744

E: SR UE; *** % Al * S5IRIRTE 1%, 5% 10%(1) & & K -F F R 3E.

B, 5 (3D, (6) Bk T2 G4 KA 00 790 e 45 H — BRI VL S P 5 i B2
PR AR MECE RE, AR T EE R R A R B REOVIE, HER T LA
SE BB B RO P R B S T RN . U BEASR A 5 BOR B XU i 4 F—
BRI VL FE JBE R 22 5% Y A A 2% s B4, RS A8 5 BORKT A EL UL S ] e 3k 2 A Ath 2R
TEX TR BARAT IR LTS AT R B, AT BB AR« R AH X P Al 5
BRI —BORIKCP UL RCE e o DA R b A IR3E .

. Rafdtira

L A ]

LUK B AT SRR R, WEAITFRIR . RAENS 2 Sl as R R T 9 HE3)
TPEEOR QR 5 S5 TR M HESh T ARt R IS RBEELTT AR ERT B Rk I
PR GHEARER TR T, MK e NIZmE. EIRAE, @RS emE. R
PRI, AN AT I e 3t 51 1 7 AR STWE IE G b A5 A — 45 A 7K1 DL C BE X 285 1Y K 1)
AW AR T A7 AE B0 A A TR o g PR P 2 1P T 3 BRI S, A S22 A SRR,
PR IR AT AR A 06 o 1) FH b 45 A — B KT DL BE BE ) — Bt i T4 Dy T R AR Boxd AR SCAR
BCHHT AT 2SLS PIFY Bud/h —aRAtiih: 2) AN ALY GDP SRR —Fii 5 I, IRl
MzhE&—Fr 25 GMM T35 AT it JFsl TRASE A RG] TR Rm] . 95 T RACE 55 i i
BEAT TR

ROWE (L. (2) FIA (3). (4) Flnhlash T 2SLS flit BB 5 sh & — i Z 20 1
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GMM {4 iR,

1E 2SLS Wil B/ i vh A, A G Rl gt A —HR K S UL IE B 1) — v Jis T A o TR AR
&, & (1) Fh Durbin £ 4188 5.722 (R RGH), MR pfEA 0.017, mfLAIEL “ ik
A BN X FRE, BRI E s ) — AR KT U AC B A A% O iR AR B i SE A7 A N AR,
HUEMH T AR REMIX— . MBI Bt &R UE S, ILRESHE A S —H0
W R E IEM G, T HA RN t{E o 19.956, HIHE/NFIEE F it & 398.237, imiidid 7
10, JEk 7 T REAERL, U TRBEMEDRA RN . B BEREESREE, &5
K5 il T L AR B A B (1) 4 A 45 A — B AR KT UG G E AR SR PR v SR 3 1 IE A R R &R

* 9 2SLS 5 GMM A& 4 M 46 50
VARIABLES Growth
v 24y GMM
1st Stage 2nd Stage
1) (2 3 4
Match 0.822*** 1.022* 0.264*
(5.216) (1.822) (1.782)
Lag(Match) 0.665***
(19.956)
Lag(Growth) 0.721%** 0.543***
(6.607) (4.294)
Controls Yes Yes No Yes
Year FE Yes Yes Yes Yes
Province FE Yes Yes Yes Yes
Observations 465 465 434 434
R-squared 0.662 0.745
IV F-stat 398.237
Durbin p-val 0.017
AR(2) 0.627 0.379
Sargan 0.330 0.259

E: FESHNUE; *x* % * R > 3 RIRIRAE 1%, 5% 10%H) & 2% PE AT ER 2%

TEENA—M 24 GMM fliith, LR & H 5 1 — B 5 ORS00 B AR 2 E oy T AR & .
BTN TR S, FEARSERUR 31 /. BRI 1% $ il 5 GDP2000 78 2 /- fli it R s Bk, &1
[#] 5 SN A AE Al T AR B ] . AR S B — B 253 IR 22 2 BN R FIAE R i AR(2)SRH)
W T B AR B A R, TR N TR FAIAE DG fi ] Sargan il EAG IS T B AR & A Joid FE IR i i)
B R N TCRE BRI RIS B ARG TR N 0, BIFE—B P HIMH G, MOANTER Pk
L 2 YR B Sl T AR(2)4 A 0.627 Fil 0.379, HIAGEIELL “ANAELE 2 MY FF B 92 11 S5 A%
W, WCHHTE I T RAR R A R, TO R A T B B e R oy TR AR R . Sargan A THE
43924 0.330 A1 0.259, MANREIEZALC T HAR SRt ilA] 7 HRME %, B THRABAEAFEL ELR
I 7

7 2SLS ffivhf, &mhgs i —HARKFILEL AR R EBUK AR R B3 . 7E31E GMM {1t
W, BN T A3 GDP $8K f— [iifs J5 005 4 @i b ) — 5 AR K ST VG HC BE F8 A 10 2 35 1 T R B
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BHE B8R SR —R AR ILEE E S bR 0 R EIPR B N IE. WA
PG A A R T A K S SRl — SR L G S5/ ULEC 0] B EA5 AR . T SE ) —Eshit.

2. VLHEC 7 =0

1 HARHFILRE

S FEEWRAE T AR gE A 5 B AR KT PR HEAL VT EC K 28 5 K A5 . 25 RE B AR Ak b HELAE
kB 4 )[R A B A B I 2 T S, B — RO ULAC 7 sR AT R i B 25 AR e e . I A S %
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EARSHEERE . B ISR R X R SRR B BC, DR T e R T AL B T AR R X
RGN (B U 25 2R R R R

* 10 SREM-BAXKTFRRESZFEK (BAHEFE)
VARIABLES Growth
50 2 100 200 )2 300 2 400 Z
1) (2) 3 4 ©)
Match_50 0.045***
(3.847)
Match_100 0.022***
(3.866)
Match_200 0.011%**
(3.825)
Match_300 0.007***
(3.868)
Match_400 0.005***
(3.862)
Controls Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes
Observations 496 496 496 496 496
R-squared 0.735 0.735 0.735 0.735 0.735

VE: SR UE; *** % [l * S35IRIRTE 1%, 5% 10%(1) & & K -F L R3E.

FadE PRI 45 R AR 10 P, AR 7l Ag & CGRPoReGH), Hizhl 7 Em 5
B E RN T DA 225 R R 0 i D < R A — AR KT DG B X 28 5 1 ) 1 S i 4K
RBE . MHEE RPN LR PE, ULRC R faAR R BB AR R38N, X E RN R k) 7>
R A, VLA R BN AN . a/Eg0k) 70 A 50 29K 1155 100 J=, VLFCEEHE bx
FARUCBAARI I 0.045 5/ 1154279 0.022, J= 255 B 1 e A2 I AT PR IRDL L BE R B 2 25 4k, Teig
7& 50 R 400 7, HPREEUF MR B R A 5 BOAK T Z R UL R R R o XM 55—
T UE T 1 R AR A 1

2) Bk % T4 T AT

WSV IR, A SO 2 ) 4 il SOk e 8 P (R 22 I i B A 1 U7 v, T M R 4t
G — AR KU IE B F bR . BRI, 8RR K S ot A G s ) A B E AT ), 45 35k 22 18
Resid,;, ; 761 B0k BN\ & RS iR A B FE T DA, #5305k 2% 2 Resid,, . JF R4 55
DU 3 (4-8) 5 H 4 45 My — AR K F VT R BE F b Mateh, o sl ook Al i 4 B 4 it (25 00 25
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* 11 S REM-BAKXFREESZFHEK (GRETICE )
VARIABLES Growth
1) (2) 3 4
Match 7.891* 7.760**
(1.911) (2.349)
Teclev -1.703***
(-3.017)
Finstru 0.933** -10.149***
(2.471) (-3.670)
Gov -1.663*** -1.724%** 8.234*** 6.669***
(-6.931) (-7.418) (3.759) (3.134)
Trade -0.120 -0.164 -3.456%** -3.562***
(-1.085) (-1.554) (-4.838) (-4.973)
Agr 0.639 0.059 -20.441*** -13.805**
(0.834) (0.080) (-3.426) (-2.406)
Finsize -0.172 -0.179 1.522 1.218
(-1.403) (-1.420) (1.116) (0.992)
UR 3.129 1.717
(1.022) (0.565)
PGR 0.217** 0.409***
(2.162) (3.862)
GDP2000 -0.776 10.485*
(-0.148) (1.749)
Constant 0.466* 0.475** 15.125 -77.705
(1.957) (2.097) (0.358) (-1.600)
Controls Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Province FE Yes Yes Yes Yes
Observations 496 496 496 496
R-squared 0.946 0.947 0.729 0.744

e SR U * xR R 9 RIRIRAE 1%, 5% 10% 01 3 PEAKCT B2

3. RS SHEARKP AR R & AR
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FONIER SR B i

* 12 TR Gt o ZRREER R
VARIABLES Growth
(1) (2) 3) 4 (5) (6) ) (8) 9) (10)
Matchl 1  0.459***
(5.225)
Match2_1 0.880***
(6.061)
Match 3 1 0.289***
(3.398)
Match 4 1 0.689***
(5.644)
Match 5_1 0.604**
(2.241)
Match 1_2 0.237**
(2.050)
Match 2_2 0.329***
(2.652)
Match 3_2 0.224***
(2.751)
Match 4_2 0.425***
(4.088)
Match 5_2 0.666***
(4.517)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 496 496 496 496 372 496 496 496 496 372
R-squared 0.738 0.745 0.732 0.744 0.791 0.730 0.732 0.731 0.738 0.803

VE: SR UE; *** % A% S0IRIRTE 1%, 5% 10%(1) & & K -F FR3E.

B 7 B R T S A B . AR S B AT R LR B AR U OR T R e A R LU
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PR B AR . FEACBE R Y [a] 9 45 RAR AR e e f B2, IR TR B AE LB .
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CU SCHRER I, P, SBramth X T e i 1 RO RF R Z i 5 Hph b X3 7 UF e = 5, 4k
FAENE . BWAE NG R O UL A B BT AE b . T AR AR R T 28 5 Bt B £ b ] B ) 4 i
IR, LT BT RS v BT e i E A R A TRk, A SCHE 20 5 5 Bk
. UG AR, dba B AU BT AR A X RE A DA K 4 5 ok DA b M X RE A J o T AT
AAE R B 534

FUHEE R R 134, 28 (D FIGIR TILTAMX, 5 (2) 5515 T S HEnx, 5
(3) F5Ik 7db s Bilgth X, 28 (4 F5Ik 7TAe. Bl RX, 2 (5 #7517 LLE
FrafhX . REEE (5) FIh Ik FIRHL X FEAS f5 UCHC B RE0A /N H B E AT I, (2
TEe BRI H X, G @Sh i) —F AR K VC AL BE LR 20 S50 I K AFAE B35 1 IE ) 2008, T B 45 4
VGHL 5 28 538 K 14 1E 1) 96 R 1 E i Rt X ke IR R 51k, 2 @ A TR E S MLIX . &
GF AN [F R B B o

5523 1T



% 13 Ak L X WREER R

VARIABLES Growth
(€] (2) 3 4 ®)
Match 0.459***
O.(iL7) (5.188)
Match 0.323***
O. (75 780 55t) (3.021)
Match 0.356***
O.(dbxt Lifg) (3.637)
Match 0.395%**
O.(Ab L™ %) (4.038)

Match 0.220*
O.(ALL) (1.860)
Controls Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes

Province FE Yes Yes Yes Yes Yes
Observations 480 464 464 448 400
R-squared 0.735 0.762 0.738 0.745 0.763

VE: TSR UE; *** % [ * 5IRIRTE 1%, 5% 10%(1) & & K -F L R3E.

I\ SR EBEREW
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Economic Growth and Structural Matching between Finance and the
Real Economy

Abstract: The analysis of finance serving the real economy has mainly focused on the allocation of
quantity in recent years. We attempt to discuss this issue from the perspective of structural matching
between finance and the real economy. We calculate the yearly matching degree between the financial
structure and technical level of each province by sorting and subtracting the financial structure and
technical level of each Chinese province over the years, respectively, and then conduct a regression of the
matching degree on economic growth. The empirical results show that: 1) the matching degree between
financial structure and technical level has a significantly positively effect on GDP growth rate, and its
explanatory power is stronger than that of the financial overall scale, financial structure, technical level,
and even the simple intersection between financial structure and technical level; 2) During the sample
range, the effect of the structural matching between the two is the best as the financial structure slightly
exceeds the technical level (about 3%). 3) The higher the financial scale, the higher the technical level
and the lower the financial structure level, the stronger the structure matching effect will be. 4) The proper
matching of financial structure and technology level can promote capital deepening and innovation of
technology as Channels to have a positive effect on growth. Our empirical findings are still robust after
conducting an array of robustness tests, including dealing with endogeneity problems, using alternative
measures of financial structure and real economy, and adopting alternative methods of the matching
degree. The paper is conductive to explaining China's rapid economic growth under the conditions of the
less-developed securities market and the new circumstances of altering motivation in growth path. It also
provides the empirical evidence for broadening the government's policy portfolio to promote development
of finance and the real economy.

Finance serving the real economy can be divided into two levels: total allocation and structural
matching. The researches related to finance serving the real economy have mainly focused on the
allocation of total amount whereas the researches related to the relation between financial structure and
the growth of real economy have mainly focused on the theory of optimal financial structure. However,
those literatures have not definitely concluded whether bank-dominated or market-dominated financial
structure is better (Obstfeld, 1994; Stiglitz, 1985; Allen &amp; Gale, 2000; Lin Yifu, 2003; Hsu, Tian
&amp; Xu, 2014). The defect of traditional financial structure theory lies in only discussing the evolution
of financial structure in terms of information economics, ignoring the demand from real economy, which
is unable to accurately evaluate the pros and cons of specific financial structure, and also indirectly leads
to the absence of the discussion of finance serving the real economy in terms of structure matching. We
intend to re-discuss this issue from the perspective of structural matching between finance and real
economy.

With respect to China's long-term economic growth, none of the technical level of the real economy,
financial scale (social financing scale) or financial structure at financial level can explain it. After sorting
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the financial structure and technology level separately, subtracting and taking absolute value to measure
the matching degree between financial structure and technology level, we find that the matching index is
highly consistent with the economic growth path.

Based on the aforementioned analysis, we intend to analyze the decision of China's optimal financial
structure and its dynamic change mechanism from the perspective of structural matching of finance
severing real economy to explain the high-speed growth in the first 30 years since the reform and opening
and the next 10 years’ growth under a “new normal”. According to the matching theory model, we mainly
adopt the ranking matching method in the sociological marriage economics researches, sorting financial
structure and technical level of each province separately, then subtracting and taking absolute value. The
smaller the absolute value, the higher the matching degree between financial structure and technical level
in the economic development sequence of the province. After obtaining the matching index of financial
structure and technical level, we regress it with the economic growth of each province. The empirical
results show that the matching degree of finance-technology is positively correlated with the growth rate
of GDP per capita, and the explanatory power of this matching degree is stronger than financial scale,
financial structure, technological level and the interaction terms of financial structure with technical level.

We analyze the important issue of finance serving real economy from the perspective of structural
matching and explore the traditional optimal financial structure theory. We theoretically explain the rapid
growth and fluctuation of China’s reform and opening in the past 40 years from the new perspective of
the matching degree between financial structure and technical level. It provides empirical evidence for
improving or even substituting the Washington Consensus version of the optimal financial structure theory.
Also, it empirically broadens the space for the design and combination of China’s government's financial
and industrial policies. At the technical level, the matching degree of financial structure and technical
level of each province has been measured directly from various dimensions. Compared with the method
of the interaction terms between the two, we can reveal more information, and provide more observations
and an evidence for further researches on structural matching between macroeconomic variables.

Key words: Optimal Financial Structure; Finance’s Serving Real Economy; Structural Matching;
Economic Growth
JCL Classification: E44, 000
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