Advances in Social Sciences #H&FIEHIVE, 2021, 10(2), 454-460 Hans i
Published Online February 2021 in Hans. http://www.hanspub.org/journal/ass
https://doi.org/10.12677/ass.2021.102064

EMEARSEFBKNXRZ—ETHHER
IS

k-3

R 228 R b, iR BF
Email: 1455328905@qqg.com

Weks H . 202141 H18H; A HEM: 202142 19H; KA HA: 202142 H26H

R

SRR BELTH K MFEEEVIRR, EREANFKINE. M. L. £FPHIEEET,
SRR BN AT KT REN B AR KENE. ARRERRRIT TERMMET R RETRANE L
HEAXFEELETREXRER, BER AN T RE SR RIE. EMERME. &
RBEMEETEKZBEHRR, B0 HATRE &S SRR R BN SRR R R KM T
LU RBABRBARENIGEER, FETHRERRUMME.

XK ia
ERRR, frk, KEXER

The Relationship between Finance
and Economic Growth—Based
on the City Level

Dechao Xiang

School of Finance, Shandong University of Finance and Economics, Jinan Shandong
Email: 1455328905@qq.com

Received: Jan. 18”’, 2021; accepted: Feb. 19”’, 2021; published: Feb. 26th, 2021

Abstract

There is a close relationship between financial development and economic growth, but in different
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time, space, industrial structure, transmission mechanism and other conditions, financial devel-
opment may show different effects on economic growth. Clarifying the relationship between the
two is of profound significance to the development of finance and economy. Therefore, this paper,
based on the sub-national level, analyzes and studies the relationship between the scale of finan-
cial development, the efficiency of financial development, the structure of financial development
and economic growth in China by establishing a model. Through the analysis, it is found that the
increase of financial development scale and financial development efficiency in China’s provinces
has a significant promoting effect on economic development, and the corresponding suggestions
are put forward based on the results.
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1. 5|8
1.1. fAREREEN

2010 £ELAK, FELFFIEAN R 8RN 5] G0HT A RIF B, sl g A 17 vh i e 4
PSSR ALAG . AR PTR S m ) b g . AR ALK, REZTRRAHE . SHET%E
Fro WIEAEE LA T A RIS UAEAFIRRE . B 28 AR I 3 E 28 51 A & 1 26 A AR
PR 2 EORREAR,  [RII R BLAE 3 Aol A AR B R AR . UTEEOR, AR SRRSO B R BT
AR, <Rl R O BRE 28 5 A R HE R NG 2 — o FELE T 5 T Iy B va AL i R ek S Bt xUEG, 4
M7 RAE SR IE R, (AR KREAN N TR KRB RELE, £T MR ES2THE
KZ AR AT 2RI ZR, W0 H TR E 255 SRl R 2 18] AR SRS 5 Zons T2 8Bk H A A
CIECE

1.2. CHRERA

HAroA KEWAERY, SMERESEFIBKEANT 5. £FRREWNET 5 G KE ST AL T 18
KWk = H R, KBTS NP B, 25002 1990 R ZE St fE LR &t fEllG . fE58— BB,
R SHIERIE T8 70 AT R B Al Rk R 2 B 3 K B B BB E . RAEA SR RIS K RS54
B KO RAFLE SR DG 100, 4 R Jre A1 ik 2 5 104 K AW U U A 235 3k« 7E 2008 SRR Bk &Rl e bl )5,
FHISHTFC T B M H R R R &Rl R B 545 K2 M58 RAFAE 5, £ &R R AT AR
WAFE IR KR, HREE SRR RIZEEAZ N IR R R VI 2 538 IR 850 R0 <6 Rk g RIUAEE (1) ff 52
WIE T 4l R 8 X 28 B B K ) S E 4 AAE A . 20 Didieretal [1] (2013)W\ 0, BT UFRBN#08%, 4tk R
XTI IE ] 50 2B E RN, el R B — @ R, A G R g F a2 N T ity
KIS FRRE, A R fENL. HE[2] (2017) MBS TR ERAT I /> 5 H R0 4 Rl R e R e 28 5% 3
K 45 J DX Sk S S Ve A AR B0, A SE T I HE I A B i K R B R T S R A PR R A, TARAT
W B AR s BRI Ah, ISR AR R BA A DA, (HATR R I — B R T,
I TSR, RO e A SR AR
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PAERTFUR b BT T R A R S AP R IR, NREA RN P G ScE R4t 7 —E e
il HOAWTRMAAAE AR, HE, KEDOACENT ZFRARMDHrHE LT B KK EW
JRT, RS T RE SR, BT R AT, A T E S NS TSR B SR A A7 AE LR e
FIAEAE, Je T R o T =3 iR FE B A BRI S e LR, VR 2 SCIR UM B — A B Bl P e —
BAR(H My/GDP, BREYFE AN L GDP () b B 45 R i & el A R KT, AT L4 R A2 . F
R, H AT CA B8 a FI3 T Bt DXCEGE BT 7 Rl R 5 e BRI Ok AR SR T AR R R R A
DX, AT B AN, AT A AL SN A i (0 A i+ 1 i R B T3]

1.3. i

BT O STIRPTAFAE R (), AL B AL TR 10, T8 7 B3 2% 0y i Kis,  Mafik
JEMIRURR . R DU S50 = A Ay BEWTE TE B R JRe X e B M K IR 2

AICHET 19972017 SE4 [ 31 ANE(EA X ELAE I AR S, FIH 8 MHRIIZTF MRz,
MR« R L Sk = AR 73 A T gt A FRnt 28 B 1 At S LI 1) oy s 3 A S 1 B VR
A AT DL Ao SRR, D9k BT ORI, 850 R AR BERH NI 1

2. {REE
2.1. BUERIR

ASCHTAS B s E A 1997 4E 2 2017 SFRIFHRE T M EmTEbr, 5 5 BRI R 2 7
(AR AN NS5 X AR 7= S AE 1) B AR #(Ingdpp) s #1278 P (sc) BUMIE S (ge) 4Rl g SR b (fir)
SRR AR R bR (fer) &Rk 45 MIFRFR(fsr) 3 6 N FEFR, FEAMIMIME S 651 4~ dakiE T (FHEE
AT ESE) « RS EE RN CEIC £ . P % O RS 35 DL 1996 4F 3 HASIBR T 4% A
R, il e br b S0 A A A T R B0 A N R TR
2.2. TR

1) iR &

AR (PR AR AR 5 5 B AV A T 25 5 T (1) AN A8 N 380k DX 2 7= BB 1Y) SR B (Ingdpp), 1478 & F 22
NG KRS B bR . ST AR CAEER RS KA AR 2 KR, Mgl kiE.
PASAHEL T GDP 2%, A3 GDP Hd A2 £ v 22 S /NIRR: A SR A B 4 R 25 B2 i IR AN AR A A 35
i X A 7 B (edpp) 2 AT I SE LT E F K. bAh, XA AR [X A4 (8 gdpp HXE ARG HL, DA
Bk 7 7 22 )5

2) R E

AT E R E NSRRI, SRS RIMERR fir = (VIR RE + TR
#)/GDP, ZFEhn LR R K %, BUEBROR, RS RS, B SRk
JEBCELRRE fer = PR E/AFHEE, ZIEEE MR SRUEF PR, BUEME, USRS
AR N PR B RE 00, R e RER R S s SRR R EMTEIR fsr = TEEKREVGDP, 1%I8Hs
B, 2 BTERAT 0 3 SR

3) ¥R E

ZUFHKIEA R &R B AKCFX — R R R Er), RSP ERILFEERMESR. FHik, AT
HEFR R SRk R S A KRR, SIAERIAEER T D EN . ASCEI G 2 A 2
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2.3. TEMEREST

AR B R g5 Rk 1 FoR, o Ingdpp ABIBRIAS R R L AZE M A1 GDP I H
SRITEL. sc AL TR, gb NEURIEE. fir &R EIETEIR. for NERUKRBRCRIE S for N4t
RS TRbR .

1P EOR, A KEE IS Ingdpp FIXIMEN 9.6439, FriEZEN 0.7934, H/IMHEN 7.6853, Tk
B8 11.4007; #E27H e (so)I¥ME N 1,375,361 147C, FrifEZEN 9,267,974 127G, #/IME N 31.8381 147G,
T RAE N 107,546,192.5 12.70; BURIE L (gb) AN 1154.008 127G, Fr#EZEN 1155.079 147C, w&/MEN
16.6279 147G, FeRIE N 7442.387 170 Zfh R SR bR (fir) FIBME N 2.6734, AriEZEN 1.0152, H/h
{4 1.3663, fx KAE N 7.7864; SRR &R FGFR (fer) Y ME A 0.7825, Fr#EZ A 0.1906, fH/ME AN 0.2328,
BNAE AN 1.8957; Sfb R JEAFITEIR(Es)IIME N 1.1411, brAEZEN 0.3865, H/MEAN 0.5490, KN
3.0846.

Table 1. Descriptive statistics of variables

= 1. TEmAMRIT

Variable Obs Mean Std.Dev. Min Max

Ingdpp 651 9.643916 0.7934014 7.685251 11.40066
sc 651 1375361 9267974 31.8381 1.08e+08
gb 651 1154.008 1155.079 16.62789 7442.387
fir 651 2.673353 1.015158 1.366283 7.786417
fer 651 0.7824895 0.1905707 0.2327547 1.895699
fsr 651 1.141141 0.3864855 0.5490264 3.084582

3. REGERE S
3.1. REEVFER

1) RE BN AR
TRA RN AR [8] 3 25 R A0 2 o

Table 2. Mixed effects model regression results

F 2. REMNRAEFLER

Ingdpp Coef. Std. Err. t P>t [95% Conf. Interval]
sc 1.19¢-08 2.53e—09 4.73 0.000 6.98¢—09 1.69¢—08
gb 0.0002519 0.0000204 12.32 0.000 0.0002117 0.000292
fir 0.0524546 0.1114588 0.47 0.638 —0.1664114 0.2713206
fer —1.361205 0.256218 —5.31 0.000 —1.864327 —0.8580825
fsr 0.7590105 0.2860503 2.65 0.008 0.1973081 1.320713

cons 9.39559 0.1961887 47.89 0.000 9.010344 9.780836

2) AN [ E RN AR Y
AR 5 RS TY F [B] A 25 SR 5% 3 BT
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Table 3. Individual fixed effect model regression results

= 3. MEBEE MR AR YILE

Ingdpp Coef. Std. Err. t P> [95% Conf. Interval]
sc 5.86e—09 2.52¢—09 2.33 0.020 9.18¢-10 1.08¢—08
gb 0.0004638 0.0000185 25.06 0.000 0.0004275 0.0005002
fir 0.2952879 0.0910138 3.24 0.001 0.1165525 0.4740233
fer —0.8886032 0.17346 —5.12 0.000 —1.229249 —0.5479574
fsr —0..453012 0.214034 0.21 0.832 —0.375025 0.4656273

cons 8.954797 0.1436992 62.32 0.000 8.672596 9.236997

3) MMARBEALR R AR Y
AMRBEHL NS Y R [A]F 25 R U 4 R

Table 4. Individual random effects model regression results

F 4. MEREH AR B EVFLER

Ingdpp Coef. Std. Err. t P> [95% Conf. Interval|
sc 6.31e—09 2.48¢—09 2.55 0.011 1.45¢—09 1.12¢-08
gb 0.0004505 0.0000182 24.80 0.000 0.0004149 0.0004861
fir 0.294467 0.0899364 3.27 0.001 0.1181949 0.470739
fer —0.9130378 0.1742178 —5.24 0.000 —1.254498 —0.5715771
fsr 0.707668 0.2135634 0.33 0.740 —0.3478099 0.4893434

cons 8.961854 0.1649131 54.34 0.000 8.63863 9.285078

3.2. {RBHIEERSH

1) PR

0o B VR A OSSR . AR N AR A AMARBE AL KRR AT R AT, AN RIS R Y [
HEE RARAF, BTG DOE R . B IG TR E AP IR, il Tkt Ll
B RN BRI R [ 8 BB F AT SG . - T s Bt Lo Vi 2B AS B AN A BEATL LSS Y 1) BP A 40
R 328 8 06 Ll AN i1 52 2550 AR FR R BE AL 285002 A 7S () Hausman 656

F K36 45 B &l 1 B, F(30, 615) =44.55, p=0.0000. p {E/NT 0.05 ZIRZEAMA [ & 2% R A5 R H
BRI TER . BP ks Ranll 2 fin,  x*(1)=2192.7, p=0.0000. p {E/NT 0.05 EIkE
AN BEATL SN AR R AR TR A BN AR B A . B2 ) Hausman 30 25 R & 3 ffas, F(5,30) =3.31,
p=0.0169. p {E/NT 0.05 WA AR[E 8 RN AT BT AMA B AT A0S AR B B AR o

2) AL GE HL AT

ARG I EE A, A SCRAMA ] 8 MO AR E NI S 45 R . A5 RN 5 PR iR R IR bR
fir 75 1% 52 K X Ingdpp FAE2MA, [A1VH REME A 0.2953 > 0, #i fir X Ingdpp 2374 & 1 1E
52 . 4Rl R R RUCRFE b fer 15 1% 1053 KF- F X} Ingdpp A/ER2M, 819 &2 %0{E ~-0.8886 < 0, WiHH
fer X Ingdpp 27 A2 35 B SR IRl 520 . Sl R 45 /4845 fsr X Ingdpp EZIAN 2 .

Figure 1. F test results
E 1. FRIEER
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Figure 2. BP test result
[ 2. BP #3845 R

. test mdsc mdgh mdfir mdfer mdfsr

mdsc =
mdgb

Figure 3. Hausman test results
& 3. Hausman #3845 R

Table 5. Individual fixed effect model regression results

5. MFEEMNARBEFER

Ingdpp Coef. Std. Err. t P> [95% Conf. Interval]
sc 5.86e—09 2.52¢—09 233 0.020 9.18¢-10 1.08¢—08
gb 0.0004638 0.0000185 25.06 0.000 0.0004275 0.0005002
fir 0.2952879 0.0910138 3.24 0.001 0.1165525 0.4740233
fer —0.8886032 0.17346 -5.12 0.000 —1.229249 —0.5479574
fsr —0..453012 0.214034 0.21 0.832 —0.375025 0.4656273

cons 8.954797 0.1436992 62.32 0.000 8.672596 9.236997

gi BRIk, W AR E A SRk USRI 2 5 R A B RO R R ER], 5T
IETHEBN B B o T <6 R R 200 (R 1 Inoxt T 22 50 R A 8 N S 35 IR BHLRSHE

4. TEMRGILRBREN
4.1. TEMRGR

AIAFH 1997~2017 3R E 31 MEA(HEX . BT RTREAE, SSUEa 7 SRR A2 5K
2 . SRR ARSI RIS ST, AT LA H LN 418

F—, REZAERE ML, SRRBICE. SRlRBESEWN T KM ZER, ¥
(IRR L R S PEAN 58 A A ]
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F, HArRE & A Sk RIS UG KA AR Em R ER, Tk e R A TG KR
T BAAFAE R o« fE— @ MBS [a]. 23 18] S A AL T, 4 Rl A MU R 35 TS AR 2=ty SR 2 5 I B K o
4.2. BUEREIY

1) IntREah g i, (edkama e

FE Har ikt Tk R B s & 5 K I B, SRk AL e sh 25K, [FIkIk
TN RAE 2 SRl EFIRE . TERRORAENT LRI T, kS Z e R &, FREE LA/ k BF 4 S RF
6, S SRS B R AR AL R IR S5 (4]

2) hnsR&mEE, BAaSmEITE HY ik

EIR TR E SRR B AT KR IEREH, (BEEMETINE HY kIR X KIEm RS
PR Rl RSy o PRI, R 0 0 A RIS 1) () R A S8 11 A2 AN Wt 5 35 40 i M 75 A 3R I s 0T 5 50 1)
F MR DAERE i 4 A 2R 0 UG 2 BRRE FT o BRI 2 AN 7 RIS W 00 A B2 48 B (R A R Bl ¢ 22, B 1k 4 @t i
RIERTETEATRAN M T o AHOC SRR B AR, B IR DA R 21 XURS 7 B 0 JE B, SR XU
BN RAAT R B, FEAKRAEMRENE, B Y KA BEREN 4.

3) A ERtik Ry, iSRS S5 E

AL RA RECE, BWTER RS A FefRERk s, Mg, itk lksd
M AR . DR R AR D kIR AT K, ST SAFN s ERKE, FHEL4
Rl e AN B R T S R
5. @A

AL TR R, @ik iR E 1997~2017 4 31 ME(HE X HEEm) MRS, FIH 6 A
MR AP ERTaPR, MEL, 2R, i =ANGEE it BatiE SRR B S& KR, A
S5 BRI H T 4 R R R RN 22 AT AR EAE D, Rl R R R G KR BHASE R, JF LA A
BERTHR HAH R AR R . A SCAFAE I R K IN G R e 45 5 4 PRI K 2 M B3 0 & .
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