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ARSCAFFH 2 1998 4725 2006 4 (4 . PG X R T 20 A 72 B i AR AR AERE SRR A Y o
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TR, R BRI A Rk, AR E R R i e . PR, FERETT
H L 58 AR EERS e A KT RE M i) Sk, DMERIE 7038 2 0B AT IR &R, T/
FRE Rk 2 B R R T I B 2 b BB A, RO DIAERT TR ik, SO0 <
R ARG TS0 LA 3 10 25 AN BRI R ARAT AR &, 7 J B bt i SC R s 2 T T i AN 1
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GAE (Lqcap) (X 22 il sebn b e BRI . X —fibn 5 i A Rl BER T e
& GDP [ FLAE e 1 X3 T T 3 (1 e iR R A IR o AR SR AR o — TR AR
IR FARDGEEE T R Ll AR SE S B AND I EEE (Numpe), 3R %] 1
R T I R R T E
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157, EE SRR BRI AR LR, BRI DRk R A0 LU A7 DY 3R AR 40 B R s LR AT B U G B T R
735 AT BB o o e 20 e 5 T 4RAT 1 S Rl RIGR SRR Ak, BRFERE (B, Aziz
#1 Duenwald, 2002; FRZEFMEAEL, 2005), AT KL RN TG ST RRAAE R AT S
FERERGT, RIS SRR TE A 2%, R FA NS T 145 5% 5 GDP (1 b EE 4\ A fik 50 g b
TR SR RBCR TR, BT AENE T AR, TG SREUH B (18 AL
MNETEHAE, A PR — B AR LR 583 TV B KB MR 3, BRI
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N L 7 AR R AR R b DXV P T A A (R v e B AU AR B REE . Shieifer
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AR HH B B AT RAT o« AT R I, IEFRIEAHIES 135 0 R4 & e B EEAER,
MIFETNA 18, M Z AR ER, IETis A5, Pistor (20000 7E40HT
24 NMERGW EFRRE R S5 ZEIER T KRR R G KL, Ik 2
B—EIEAT IR BB — A B R, AR FEREMTTIHREN— N EEF
FORPIEROCRIE T o T FR I, PR LR A% 3O e X 4 il R K P LA T
IR 7o DRI, St 2 [Tt DX Y PR 58 BT A B P V2 e ot 8 8 2 g 0 AR R P ) AR
IR BRI AR ZE R, EEENR, AINEEHAT I X2 R

75 AR BRI 500 R A SR, U RIBETE (2004) SR FIVERES: BRI ER
PAREAT R TLAFMVFSLAR (2007) WA E 575204805 GDP (1 b F kT A0 —H
R TERE o 0 I IR R T A RE R A R B (S B, FRATTAMER I, b X VR IS5 1) 22
AR FEEPAT R M Z 5, R AEETABENZER. X -8 L, #RNE
INEEE R R IR AL (2000, 2001, 2004, 2007) HIF AL S T 840 X 924
AT (HEIRFRL AEF= R P BRI OR IR R . R F b0, AR T
BRI R KT PR RN T 32 5 38 BUR (0 DR 2 T A g B o 3 A8 ] B 5 72
5 < SR B Sy 501 20 8 3 T e, DXV A AR o A AL v A0 45 8 3 ) ) DR A P 22 S
(IR . IX[RIRE R Z AR BRI SR AR 22 STHR F & SR E Sy 5 T 0 1 1 3 5 1) J v e e 4 %
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(hE T HARED 7SS B XA RIS R BCR A T A F AR g B0, 38 AN R B [R]
BARSU B LU W . i TIPS EEAN R, FEAKCE ABR, BILASCEL 2001 4954,
W AN [ E) B TR B AT 4 B, A A E A RE AR 18] A R R e 2 R AN T L 5 50 A 17
&, EERER A TR AL TR AR E . SR AR AR
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Components Analysis) A & % F IR AL E BRI ARECT IOAE, X LA E SR & 1T
5 H: 2004 A1 2006 4R K AR BE AR A B R BOEAT T3 . U PRIEZ SR 1)
Redgt, A SR 3 s L PR 5 i IR FR B, IR 20 5 RAE S v R I
ok Forh Al SR F 29745 RV SRR 2O Law 0, A 32500y 70 ik i ik
MR IREH Lawpea KR o

R '

BT KT (Urban) o 3T A/K-T (48 = JEBER A I T SRt K. X — T2l T
BEE W TR RN, R R SRR, AMARTERRRE: 5—Jrm, &£
WA, SRR SR EI N, SRR TG SR K, i R 4
R R o AR SCAE FHAEAR N T (N e R B i AR B, B, DR T
KSR o
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AR 5B NI AN 1 L A D e B X RN 22 B AR A o DX SO 22 B JE o DA R 7 AN IR T B
Wi R R — R XN IR K, W S P e D HOn X, AURF] T 4 Rl R
K, AR TG sz 5y vh KUK 23 5 DA B e gt s R B M XN Z BE K,
BT IE R RUR Y IS, AR T BRI RS, AR TSR 5 i K.

BUN T A SCRE BRI R R BUN T TR . — R TR AMION 5 TE N
LA (Fisrev), SBEURAEFANIA =T AR . —RATBUE L2 FH o B 1 oA
(Admexp), ST H5 BURIOH SRR, AT — & F2 E_EARFRBURT T TR BE (1 38 s
BUR (T TAR FE R, ANV = SZ ORI FERE T I, (S 0Eml ot S e th AR BE ok, 445
P TR R AT 4 Rl K S

ZUF I (Ingdp). LEUFHUBLRT SR BRIYZEUE R R B i b R R IR AR TR K. &
FELLSV (1997, 1998), A K441 GDP (HUGHEUR) 1 a2 & 5] A [al AR

#1  EEZEREN

A5 A EE A R
WL E
WeEE M ST (FJ5) /GDP (L) o [REA B 37 AR BRI, A3t IR
e RS BlE R, RMZE SRR R KB .
. M B HE (HJ5) /GDP (L) o RIS S T 3 o imt i IR A, Bfe
qcap

B, RZ A SRR AT o
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AR 22 5 A DX SR i A JRE—— S R JRE R DR 3 O T R T AR B 1 5 %

EWAFHE (5 AHLAND. RS LT AR NEE, RERETSHINTE, 2
e X BRI TEAR AN T . BB, SRIZ A SRR SRR
HATHERGERRE (2 /GDP (L) . HrE & AT RS, 588 &K
o JE KA IE Al AR DG
AT BB AL 3G R % (12) /GDP (12) .« RETEXERITIR RS A AL
Pvtlon DRI TRE B A0, A\ 2 B R R R i A R VR RIS B 0 . (AR, R %
BRI
RRER
AR A B AR B . RIS AR BT WA . SRt ok
Law BN, EAEmEI (PETIAAIEED (2000, 2001, 2004, 2007) HifTiH
AL K R FE PR B 4
B3 R A W A B TR R B R 4. RO A IR S W (R o R R A
Lawpca RARN, EAhEmEN (PETZHAEED (2000, 2001, 2004, 2007) HHITHH
A LG R B RIVE I AT 4 o
7R R
Urban FERN AT o B SRR o FAR SR 1T K P IE AR 9%
SRR BE NI P SCBERONRAS R BEE AN o BT S AEI 2 W\ RIS . TRk
o feikim, FRBANZIEA.
Fisrev TS AMON T PUON o 55 5 BUR RS FA T 72 4, ot 4 R KA AR G P
Admexp ATBUE FL S P/ B o 7 BB USSR T R
- BB BB L R SR RN o
ngdp

3. FEZBRREBESR T ZAHRES T

F2E AL EERBRN#RS U, RERVEEERX A 30 ME . BT AR
XM\ 1997 £E 5 2005 4= 40 -

M 2 FEAAERRG P LA, FOEMRTTE & GDP HEFME R 1.02, SiifE
i GDP HLERFIME N 3.41, BT AREE S EAANDHERSER 141, FATHE TR
RES GDP LLEAIIIMEN 1.01, BIBRAR GG ARDS GDP LLEFAME S 0.95,
FERABEREAS T, S5 TT K KA DGR i b e KB 5 /)M 22 BE AR K

10
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TIE BT E 5 GDP EUE & /ME Y 0.198, J KAE N 5.76: S TT{A 5 GDP LB & /ME N 0.59,
OKME N 37.53; B AFIEE S H AN D ER/MER 0.17, &K 1079, SHTHE
R TERE ZIERN, BATH PR A S GDP LWE M/ ME R 041, BRMEH 2.81;
A BRAO BRI 85 GDP LR R/ ME M 0.38, RN 2.79.

X TR EVE IR, Law H°FIYME 0 2.83, Lawpea HFEIME N 3.94. %4
E 1997 4F %2 2005 4E A48 200 B3 LK, Law [/ IME H-2.59, K AB N 13.07;
Lawpca [f15/ME N-2.74, 5 K{E N 18.78.

®2  EEZERHRST

Variable Obs Mean Median Std. Dev. Min Max

Lqcap 270 1.015716 0.7224731 0.8611691 0.1975944 5.760618
Tlcap 270 3.414981 2.301341 4.000689 0.5905541 37.53102
Numpce 270 1.41497 0.8400054 1.878088 0.171766 10.78697
Tlloan 270 1.008512 0.9714915 0.3382983 0.4105536 2.808285
Pvtloan 270 0.9528621 0.9080943 0.3421066 0.3758653 2.787514
Law 270 2.829996 3.006881 2.775719 -2.59339 13.07

Lawpca 270 3.944487 3.974277 3.760295 -2.743824 18.78168
Loggdp 270 7.902612 8.00526 0.9443744 5.308515 10.01532
Urban 270 0.3279367 0.28265 0.1586975 0.1404 0.8909

Gap 270 2.806503 2.708503 0.6381261 1.599198 4.758556
Fisrev 270 0.5556907 0.4894574 0.2795499 0.1088403 2.599087
Admexp 270 0.1026487 0.1010736 0.0389578 0.0314336 0.30846

IF AR FENE S AR N AR RT3 SRR LRI, VRIE T A 5 GDP EUAH BL A S TTE 5 GDP
O IS BT S R R, ITE 2001 IR FITE . BT A R EE S E AN D AR
FRRFLE EHES . SRWIIIEERRETS GDP E LGB R ESR G R%15 GDP AKX
FEREBS . SRS R M FARE RIS R T B ikt HA S5 R,
s RO FHES, Horh R TR AR R LTI RS

3 hd T EEARRAH R AR . AR (Law LA Lawpea) 5 ETTE
&5 GDP LUAH (Tlcap). iET{E 5 GDP Lb{H (Lqcap). LiAREESH™ A LDHE
(Numpe). HRIATWHKFE GDP WAE (Tlloan) PARGIFRAN SR G RE1E GDP LUAE
(Pvtloan) &5 T EWMRREAS I 03 IEAOC . M FEARFEVES B 0 i o ik A5
BRI B TR B AH K REOE ) 90.66%, R PIMFEEIEA 2 TR A F 1+ 5772
1T HS KA 2

O ONT TR IESCI R, ARG A R IE SRR . A TR, W E AR R
11



TR S5 22 55 A DXl A JE—— Sl A JR R IR 3R T L A 0 T A K 1) 25 5%
®3I EEZERMREST

Lqcap Tlcap Tlloan Pvtloan Numpc Law Lawpca Loggdp Urban Gap Fisrev
Tlcap 0.831%*
Tlloan 0.635%* 0.706**
Pvtloan 0.645%* 0.724%* 0.996%*
Numpe 0.619%* 0.691%* 0.522%* 0.552%*
Law 0.231%* 0.294%* 0.161%* 0.179%* 0.470%*
Lawpca 0.126%* 0.239%* 0.137%* 0.152%* 0.430%* 0.907%*
Loggdp -0.358%* -0.143%* -0.371%* -0.357%* 0.053 0.509%* 0.470%*
Urban 0.393%* 0.533%* 0.491%* 0.526%* 0.736%* 0.559%* 0.569%* 0.195%*
Gap -0.151%* -0.214%* 0.019 -0.014 -0.30%* -0.104 -0.063 -0.309%* -0.415%*
Fisrev -0.206%* -0.234%%* -0.224%* -0.227%* -0.30%* -0.329%* -0.289%* 0.070 -0.331%* -0.140%*
Admexp -0.218%* -0.258%* -0.231%* -0.235%* -0.39%* -0.328%* -0.314%* -0.316%* -0.510%* 0.334%* 0.178%*

T #FRIRAE 5% MG K EE .

M. #XZERFEESM XS A RKFHIFN

1. Gt

AR SR LR Ge v 43 W 757 SR S AR R IR SR RN S b R K T B AR AE
ZErt. HTFEARBRTESN 30 N8 EEETTAEVE X 1997 4£4 2005 R THARCEE, 4
KA 1997 AR 2005 A REHEIA B IR EUS SRR AR PR TR, 15354
AR EHRBON & Bl % R AT RS B . S IR 5 XR84T BObRitE, ASOK 30 A
H. EEETTREEX RIS ATEE. S AREMIX =4 B L, TR SR
B X B SR S AN 57 R R BOR K P ONSEIE, W N BREROAR [ 657 [X Sk )
(USFRESZN VIR 4y QNP bl G

MIBEE, AVER], E£5RETGMHERNERKRACFE b, REHXize T
H b X 5 P DX, P S DX e b X . o, AR X AR SIE R T A 5 GDP L
B FRPPIME R 1.27, X 0.71, PEEBHLIXE 0.99; 7EMTT{E & GDP LB FIEFF I,
RIBH X [T IME A 4.99, X Z 2.17, FEEHIXE 2.74; EiAAHES AOHE
JitH, FREHLXCPRME R 2.54, FEHIXOZ 0.67, PO 0.83. LIAELEIRW], R

TOREVHI R, REM G, RIS AR REERIT T mb. dbst. K 1
R L WL B AREL RS IO ThI AR BRI, AR, SRR, b, TR
WAL TOP R PEARASRRIE . HOR . . TEREIRERX, HEMELRERX, I, &
PR i SEMATHR E R X . 2004 53 S 75 AT A RIS, 80 PEATA 5k P AN Rk A il X 73 2
TEFRIF R SCERPE X . ASCRA 2004 4 5 B 255 X3 70 -

12
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St DX At B R S T S AT R B 5 T R T R

A TRA TS AR VF 1), EBAT AR R 7 T & RUR K48 AR b, = AN 0F X3 22 5l
HA K Hordr, P B X AEARAT DY A 5 GDP U AR _F LAl A X I B, P 4948 1.06;
L Y 0.89, AREHLX N 1.04. 7ERE AT BE S WUARAT 14 2 BE U A G Th Re i Fbn——
SRR G 285 GDP Al BT, RESHLIX SFEIME N 1.00, WEE T ousshix; $h
X h 0.83, PHHHLIX 9 0.99.

TEVEEIRER R AL L, TR R A TPIIRIE T R it AR B E5 1, AR IX
R T AR X, Xk, O X K. DRI TR R EOR 61,
HRIMHIX P I5ME N 4.54, HEBHLX O 2.14, PEAIHBIXZ 1.62.

R AMETHAR . P & R EAREEL ¢ 5045 K. ERERTTE S GDP
el AT {5 GDP LUAH AR IR SR 5 I, = ANGHF XICPIEEa B % 5 (ER
IFHURAREE GDP HAE A R ARV BT E R AT GDP ELERIFERR b, ZRESAN 3R LA K
FIPEER P AME R L E A R E =R, LT AREE A AANDWE T, RALRSS
FEES P IE X L R E 5.

®4 R, P EFMXEEERETFHEN (BB R

Tlcap Lqcap Numpce Tlloan Pvtloan Law Lawpca
ZRER vs HIER 3.9934#%%* 4.2961**+* 5.8051%** 2.4725%* 2.846%** 5.6994%** 2.899%**
S vs P 2.2349%* 2.7835%** 2.6349%** 5.2413%** 5.1622%** -1.7587* -3.2987**
TEER vs R340 -3.5843%** -2.0202%* -6.1493%** 0.3799 -0.1708 -7.9284%#* -5.6763%**

VE:  x e ek n BIRORIE 10%. 5% 1% ISR ERE,

MRS, BATE R, EEFENIREEE S FHIX K2 B A BT
EET . BEHER LT AR LB RS 0K, s B AR &SN EE
JEKT. X5 LLSV M4t —3.

2. ZRRERHT

N T RGN SRR IR T8 R P XIS G RlUR AT R2 e, AT FE R ] T 44 B
TR W ZERE . BURF T TR DL R 8 G AR R i il |, B i B % AV i A B 4
Hoos Fep Rl J K BT AR AR R RRRE o Dy 1 I8 AT BE AT FE IRV AR A 85 i 5y A 4 1) R
FEEE, ASCHE RA A RE MR B 5 — . 2 Z W 2405 (Hauseman test), 4551w
TNFEZAS D THI AR B0 SRR A6 FH ] 52 208 (fixed effect) ARAYHEAT BI04 A5 K 011 B4R
g (1) PR,

Financialdevelopment =, + pLaw, ,+nX, +y, +¢, (1)

13



AR 22 5 A DX SR i A JRE—— S R JRE R DR 3 O T R T AR B 1 5 %

Hrv, Financialdevelopment,, 78148 1ECT B G RUR R K, 3A1 170 70 FH R I8 1 748

fiGDPLUAE (Lqcap). S HiE AiGDPLUAE (Tleap). bmiAwREES NITHAE (Numpe).
BRATHERRPUEGDPLLE (Tloan) PRSI BRAOY BE0A &A1 5 GDP LR (Pvtloan) SRJE &,
B =AM E bR IR WU T T 35 (0 S Rl R IR SRR, 5PN Ta s I L T4RAT (0 S Rlig R 1

RIERIL: Law, , T it EROEHN VB R R RSN IR, 1

K BB £/ E R SR IEAA RS 0 ARk 5 s ikt Smiss X,

DN AT RE S W) < il R R KT AR d AR B ) &, BRI K (Urban) . RN 2R
(Gap)~ BUFTT (Fisrev). BUFF M (Admexp) UAREFFHIAL (Ingdp) %5; v RndE

SRE A, &, JRET,

R 5 Rl THRENASGSR, ARSI SRR EA T IE T HARINE R, &
AT R F 32 73 20 BT b AT B & A VAR R IR HOT S G 6, 19 BRI 4518 .
NTAEER, KERAIRE.

RS BT ERRN SRR RKT RN

Tlcap Lqcap Numpc Tlloan Pvtloan
Law 0.623%** 0.212%** 0.388%** 0.0487%** 0.0507%**
(3.95) (7.16) (6.45) (4.23) (4.54)
Loggdp -1.180%** -0.586%** -0.337%%x* -0.164%** -0.159%**
(-4.13) (-10.95) (-3.100 (-7.87 (-7.89)
Urban 12.01%%* 0.917** 6.694*** 1.290%** 1.397%**
(5.73) (2.33) (839 (8.44) (9.43)
Gap 0.631 -0.00307 0.356%* 0.204%** 0.203%**
(1.49) (-0.04) 22D (6.60) (6.76)
Fisrev -1.031 -0.0379 -0.731** 0.0268 0.0181
(-1.29 (-0.25) (241D (0.46) (0.32)
Admexp -1.501 -2.93 ] **x* -2.495 -1.046** -0.809*
(-0.26) (-2.68) (-1.12) (-2.45) (-1.96)
_cons 5.988* 5.075%** 0.451 1.263%** 1 113%%*
(1.800 (8.15 (0.36) (52D (4.74)
N 270 270 270 270 270
R-square within 0.446 0.529 0.656 0.602 0.633
R-square between 0.000259 0.0710 0.865 0.0798 0.124
R-square overall 0.300 0.392 0.479 0.405 0.413
F 34.19 47.81 81.17 64.23 73.43

VE: FES R REARHERR, ek ek i RIRIRTE 10% 5% A 1% G K LR,

14
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M5, BAVE R, ERIAE TN 2 0 &8 SRR K- A B M. £S5k
SR ORI FRFR J7 T, VRIS Hons S W B S 1T 3 S R 48 AR —— s THEL & GDP HfE
(Tlcap) LASKimiETHE 5 GDP A (Lqcap) HA RFMIERFN, flit &2 05 0.623
H10.212 2y T G AN T AB RS FE 4 AT e 5 BOEJE — 3 X b AR AE D BU LR T E SO B
WARMEN, AR LA HE S H 7 ANH A (Numpe) X —455r R FE 55T
KTTZIRE, WA BNEARIAEIREON H M B2 418 (T RECN 0.388). B 7T
R, I RO BT I A R B A AR

TE S HRATR R G ARTT 0, SR HON [ WUARAT (5 DU I FR b —— AT 4F
RAREE GDP HAE (Tlloan) PARGIBR AV B0 R 5 GDP HAE (Pvtloan) [FIFEHEAT &
HEIIEFFCI . A2, SEMSEREEE AR AL, IRATHERRBUE GDP HEER
1 0.0487 ANFAAL, TG BR AV DY UE R AT GDP B FE R 0.0507 ANHAL. B THRAT 70
Be g5 AV ) BB AT A BRI BCRYE R, BRI rR ], SR g sl s [
FEFEI, WU (R B 58 FOAE DY RIS 704 52 31 58K 10 1E A 52

BARCH TR, o ERESR i X 500 BRI S AT R EBUIR, 4%
BWERRIP BT R BB B, R — b X Aens e H A S A R T X B
R ORAP 72 2 3 DA S B v s R AT IO R0, A AT A a) 5 B 2 RO ORI S 3 B 47 1) 7
AR, HSE B, LLSV (2002) fiaii, AN FH ZBNERRAI, 26 15 2R
PAZLA B R TE sURIE 25 AN B2, AR EE R, ks Bt 3 I o i
SRR I ST S A% o DRI, E e PR Y SN RI AT s iR ORI R & T ESR A
Bt F AR R K, A FME®E E . Leuz. Nanda Fl Wysocki (2003) f8Hi, AFN
ENA B ) ZARBAEHIBFAR], FEXS A w] BB R BEATE B, DU 2w b 2 M1 R g 2 11 AL
A, ABRA 75 B R OR AP K BR ) P B SRR IR e 7, BRI FEAIR A BN
B THE AR IR .

B oA, BEAE AT AU DR 1G5 A 2 W] P EB LR /INBAR AT 32 31 Bk
K LR, AR BT AR SRR RS b, IR e 7 22 A R A A B G, A
i £ B K PR R S T AN R SE A R ISR, AR B i IR I B 2 I BT
AT o XFRHOAMAAT 9 IR S B AE 20 R 3N g 12 X 4 R e i % 7 SR Ak &, (2
A8 12 3 DX ) < R A R 3 N PR AR B e T A (R SR S5 SRR 16 2 B, BISE i v 6 0
FRF RA K SR BARRITE O T, — L858 0 1 L B0 AN I i F 453 55 28 B0 ) AR 4 i it g
AR Xt i A ) e R AT BB AR .

8 f5in, Djankov & (2003) @it Lt A E 109 ANE S HIIRE, KU E A RSB R, FH

IR IR B IRE =2, AR P2 AR AP AL TS B INAT 4. La Porta 28 (2004) 50 & 80 H [F X 72 4L
AP, Allen 25 (2005) 5, 5 LaPorta 8 A (1997, 1998) FroiER 49 AN E XK MEHEAHLL,

A E X E RS KT (MOLIERAE) B THAPEREZHER, 3 BEA AT % Z i BT AT
HHEEFWTIKT. LEESE (2004) K E X5 BV KA 0 =B B 1994 45 LLAT
CLHE 7 BUR R ZE ) 8 L ATBUE MU EEFBIWIEM B 1994—1998 LA (A FIEL) HIMif 55K
Wi bR BRI B 1999 SERISKR L GIESRIEY MIATiAT 5 S2i AbR 5 13225 2 ) B B
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AR 22 5 A DX SR i A JRE—— S R JRE R DR 3 O T R T AR B 1 5 %

FEFEHIAZ BT, ALK (Urban) X gRlA KA B35 IR R . X B8
HF, FESR AR, RANBO H % 9 S B i A 2K, 1y EL A R A R
P 077 DA BE R AZ 0 JE Al ROt A B SR, 0 Rl AR EL R 5K, AT g 22 24 e < i 1
R RE . IS WNZER (Gap) RPN 5 BEETTHAR R KR bR ——id B i 2L 5 GDP
Hfl (Lqcap). BATiE 5 GDP A (Tleap) PAK BT A RHE S5 AOHHE (Numpe) WA
WEVERCW ;TS AT R R AR O F R AR —— AT R RS GDP A (Tlloan) PR S
BrRALDEE A R AL GDP LB (Pvtloan) BATRE AL, EoI0R L, 2Nz
PR KA S W E R A NTF B, S 2 R AN, AR TR,
T A < AR 2R A AR o 3 2 WO\ 22 BE A T L BT B L A0 6 - ARAT A0 e A % 1) e
(¥ 15 RN — R R EE 5 3T Jo R 1A MR R E ) 55 55 i B8 (R 75 SR 5 R4 HE AT ¢ . BURF LA
(Admexp) X < filA FE /KT BAT S35 1) T R 52 . BURF UL E N IBUR T TR 2 AR B AR &
WU (0T PAE L5, AN 77 52 RYPREE T 1, T 3705 5 A DR Rk B2 S5 i 11 (R A2
Ko ARG BB BN AE AT & e KT o

I R

L. IR SE B AR RN Rl R R 7K TR B P 2B 1 1R AR

MLLSV (1998) 7Ei%: 5 Gt U i T GV TAE LK, FEARB5 AU RS 1 iR
AN [ oK S iR AR 2 R K R AL A I TR, RS A2 ROk B BRAS S 4L
PPo BB HEPER A PIATTI . H— AR S G R A N AR R, TORE R
BB U ORI Z A F A DR 0T < b e e PO £ S i E A BRI 0 R A im AR - [
MAFAESR R AL I 1) e A AR AR A & 3 PN THT T

WATE G REER S RN ETER . 5 4 W 0rRY], (e S SRk R K
A EA AR, AHRXIFA R MO IR M 8 R R R il R KT I SR A o IX B AR
MR RE. 26— P RE VA E B AR 5 SRR R AT 2 BIF B I I R R &, A
R I —BURAR R . BIINREE A 220 K KT L ARTE B Pk
BEOMS Ak S e S5 Uy T il A ER I R (R A8 ISR T AARAT A R (RS, T
R SRR R R3RE: —T7 T, AT R B AT 5 B SR AT DG A A A A2
Gy A PR GERCR, AR RO FRRAE 7 A . A R AT M Sy ) — R

Jo

ST RE RS, ERUR KT SO R HESE R e B M . Coffee (2001) £
TSR E A E AT A &I 5, RBUAE 19 ADoK, 3¢ [ A5 #R B AT A /M5t
BARMERKANEERRY, WEA (BAERED FEHBUR K. R0, X /NMEBE#ERE

RUFHEERINEE, KEMTEE AR T IOERESF 1. @ 2k, ik,
16
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AR SRR TR RIS, R O T KR A AR ARAH R 75 75 K Y SCHRE
HAMATEBGG B IESGER. HTH R H RIIERAK, A R H R AR
A BA 7 RE EREEEMEGEN. £ ERE R, WATER, i ek Rk
e, ERERERR.

AR B [AAFAE N AR ) L SR R B TS5 R A, TS M 450 145 ik, R,
FATAT 0 B2 TR B R 7 VR A% IAE VR P 0] 8 R A J /K Y- 5 i 7 A Hh Rl BEAFAE B 9 A2
P, Acemoglu. Johnson and Robinson (2001) &t ZIiH H F WL AET- R, FHIRE
JE T S R DA R AT I FE R e Ak, PR R SR T R L R R, iEH
B B 1m0 VA 0 7 922 S BIAT 1) B2 0 48 5 S 880 100 R W) i g 42 1 AT o1 2 5 2 5 2 30 ) 7y o 2 12
Ie) R PR 2 TG40 o AR TS [RIRE SR 26 T T R AR B Y B e /s 3l [l A ke P ) 2 5 < il )
P A1 )

[EFCM R ENE R W AR Z KR, &0 INT IR o sE & — A7 B
M) BT 3% o B 3R D AP TBCE b i i, 5 AI7EFRE NN WTO A K <8 Rt I 55 M fR T T8 A S
WeRl i 05 E Br i, IR sy — M VE R & BLEEE N A b AT 2
IR, AT A DN e VR AR, DA AR R ) A AR, Rk A
TEHON LR e fe ) 72Kk, W Bt TR e . thAh, Ml
FGHIN AR KRG, & EXT el ik 5 IO 2k e tr, R E IS AR SIS 1) S 15
TER . T B, ARSCAAEEXIMTHAEEE (openness) I ZEFAZ A A 58
HREA B, KRR — A EE N THRA S . RSO FS 8 GDP i HLE Sk
SR A0 AT TBOREFE

F 6 i TAEHXANTBARE (openness) fF Y T HAZE ) BB lnlIH R 45 R . Hohik
AR E L AR B AR 3.

®6  DMSITBERENTAZENEIHER

— B —Prk
Law Tlcap Lqcap Numpc Tlloan Pvtloan
Open 22.063***
(7.15
Law 1.677%** 0.360%** 0.603%** 0.146%** 0.153%**
(5.07) (597 (4.87) (5.23) (5.35)
Loggdp 1.211%*** -3.675%%* -0.998*%** -1.103%*%* -0.3971%%* -0.400%***
9.7 (-6.49) (-9.67> (-5.21 (-8.16 (-8.17)
Urban 3.904%%*%* -2.554 -1.425%* 2.658* -0.0622 -0.0331
(3.44) (-0.70) (-2.13) (1.94) (-0.20) (-0.10)
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AR 22 5 A DX SR i A JRE—— S R JRE R DR 3 O T R T AR B 1 5 %

Gap 0.887*** -2.160%** -0.518%** -0.724%** -0.0520 -0.0703
(4.56) (-3.8D (-5.02> (-3.42 (-1.09> (-1.44)
Fisrev -2.269%** 2.113% 0.460%** 0.559 0.316%** 0.328%**
(-5.34) (1.88) (225 (1.33) (3.32) (337
Admexp 3.006 -11.73 -4.7785%%* -4.396 -1.838*#* -1.659%*
(0.93) (-1.52) (34D (-1.53) (-2.82) (-2.49
_cons -10.376%** 34.64%** 10.04*** 9.725%%* 3.864%** 3.878***
(-6.88) (6.00) (9.55) 45D (7.92) (7.7
N 270 270 270 270 270 270
Adjusted R-square 0.6282 0.0205 0.299 0.365 0.0196 0.0198
F 76.74 20.11 29.65 43.14 26.94 27.52

VE: 55 RMEARAETR, * R o IRORTE 10%. 5% A1 1% KIZETHKF ER 3%

M T [N 25 R IATRT UL, AT R E Copenness) XHEFEA ST 1K) 58 3 F
A RF LR T AR S, FEASEIREOT SRR KT RS R B3
MIEFISEN, RIS 4 WL RN . R, fEME B sRmlA , JHMAETRAL
At T 2 5 P R ROSAR R F A T AR vy, AR Tt X A 22 S 3k b x DXk K
AR BA IR W0 o R R o Mg vk 545 2 iR A S fa 2 R AR [l
AV BN EE R RT R, FATEAEIESCh RS

2RBOALE RN X & RUR R IR

552 W SCHR BB B, B T VR B R RIARY, xRl AN A ) B4R R
ai4EM] (Rajan and Zingales, 2003). #E&#l3E (Coffee, 2001) LUK SR A (Stulz and
Williamson, 2003) #B A & AR A 52 R X 35 il & JE /K SF 28 B TE I JR IR . BRI, ZEFRATT 23 H7
H ] [X 3 4 i A R K 222 S R DR RN, R RE A R 22k DR 3R 72 S ) DX sl i R e 7K
ST TE RIS o

T TR A, ASSC R SE R T S M SO X Sl R R VB TE AN A % 8% . 2% Stullz
and Williamson (2003), A3CH &4 =2 EHO ANE 28 FAEN DS (Gideal) F15%-44 70
HIBEA O E (mino) HRAENFHCUIIRFL R, T FREIR A R 0445 — 14
5 RAE 2000 FFEFEAT A E RHUBEN D5 b A7 7E . BRIk, AR SCREA SRR X 2000 44
AR ETINE =
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KT BN RECULN SRR BRI

Tlcap Lqcap Numpce Tlloan Pvtloan
Law 1.782%%* 0.527%* 0.486 0.136%* 0.134%*
(2.63) 2.7 (1.48) (2.76) (2.76)
Loggdp -2.088%* -0.842%** -0.0617 -0.195%** -0.190%**
(-2.43) (-3.50) (-0.15 (-3.12> (-3.100
Urban 10.54 -0.783 8.511%** 1.612%** 1.671%**
(1.60) (-0.42) (2.68) (3.36) (3.56)
Gap 1.771 0.105 0.931 0.452%** 0.430%**
(1.09) (0.23) (1.19 (3.83) (3.7
Fisrev 2.893 1.062 0.727 0.460%* 0.406
(0.79 (1.04) (04D (1.73 (1.56)
Admexp -41.97 -24.80** -6.693 -0.810 -0.672
(-1.19 (-2.5D) (-0.39 (-0.32> (-0.27)
mino -1.013 0.841 -1.156 -0.721* -0.684*
(-0.20> (0.61) (-0.48) (-2.00> (-1.93)
ideal 2.645 1.492%* 0.779 -0.00403 0.00224
(0.88) (1.78) (0.54) (-0.02> (0.0
_cons 10.26 8.057** -4.397 0.311 0.282
(1.000 (2.8 (-0.89) (0.42) (0.39)
N 30 30 30 30 30
Adjusted R-square 0.575 0.591 0.500 0.643 0.663
F 5.909 6.240 4.622 7.543 8.139

TE: 35S RMEPRAERR, *** o RIRORTE 10%. 5% A1 1% MgE K ER 3%,

ME T, BATATAER], FEIMAFZBCRERER R G, DBIREAN D EE (mino) 1)
SUMAFEAR FONt, HAEA R Z B rp AR B 2, IR i /B B e AN i ) ST AR TR 300
SRR I BA R TRBEN A Z AN G (deal) X4tk J& RIAE A B 1)
SOME . BTSSRI H I AT RE 5 D SRR R U X A 2 G B K KA i e A o8, T a
AR IS PR EIRN N G SN E R EE B RAS R TE A R

MR EE M SRR EOC R AR R AR B J5 0 <Gl A KR 73 i B FR AR
RNUARE 2 NIE, RN T i AwEE S H AN EE (Numpe), ERAEIRET
RUSARAFAFR 2 o BE— DB SRR B HOCT R R MR D), IRATARI,
Bifa % (Law) UM 5K SR B0 A BN E & L (ideal) PA KD 2 RGE A 1 EE B (mino)
AR NN ASE 2R S B 00 5 0 B2 A IR FH O AN 38, WAV s in, A EE= BB b
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F, W 1] 45 B 3 HOBOR B2 B B 47 ) R 7 SR 2 6 It X < R Ak 2% AR AR

S Hk

L BN, FAAE: (PETS T
AL, 2000 4 HAR

2. BN, TG (ChETTI IS 1 X AT A JEFE 2000 FE4R %) , ZU R}
S RAE, 2001 4 HAR

3. BN, TG (PETHE
2 RAE, 2004 FEHAR

FHX AN BERE 1999 R4k ) . 25 R

X T A AR XS BERE 2003 F4R ), & TR

20



Uil A 2010436 1 #1

4. B, ENE RER: OPETEIS0E S X T IR R 2006 SFEHR D)
Z GRS AL, 2007 4 H AR .

5. VLFE. WL (SRR R R E R R —FISER S EPRER) (WLt
7Y, 2007 FE5 4 H, ZF1-7 T,

6. LA, WIHR: (FRE “EHEDT BN ARIEY . (GEHRY 1990
3, B 12-19 T,

7. AUEL WREE: (ERUERRIE. SRR EMSFMNEK) , (PEESREEE) , 2004
EE 1, 5 42-59 T,

8. KZE. & (PTEIESMFEMAA”Z R AN : 1987-2001) , (&EFWUIFR) ,
2005 55 11 #H, 25 34-45 71,

9. X, FmEIE: (EPRPUKEERE &S RS T SRRl v A R
(ETPIEY , 2007 4258 3 3, 8 79-87 1.

10. JRZWE. VAT Bk (REFR/NEEEVEER R D) S sL R bR ) . (&5
BEFCY , 2004 H228 9 #, &5 90-100 T2,

11, EMB: (REHRP. RBERASATSD) » (LUFFR) » 2008521, 5568-8271,
12. BAr%E, riksg:  (BUFES]. EES A ME-R B T EIER TN E e )
CEBETRY , 20055E5518, 540-5171.

13, ABEN: (SRR RRHRE R RZ———"CHRZERY, CEEHI), 200745 =1, &F
138-15171

14. Acemoglu, D., S. Johnson and J. A. Robinson, 2001, “The Colonial Origins of Comparative

Development: An Empirical Investigation”, American Economic Review, 91, 1369-1401.

15. Allen, F., J. Qian, and M. Qian, 2002, “Law, Finance, and Economic Growth in China”,

University of Pennsylvania working paper.

16. Aoki, M. and H. Patrick, 1993. The Japanese Main Bank System: Its Relevance for

Developing and Transforming Economies. Oxford University Press: New York.
17. Aziz J. and C. Duenwald, 2002, “Growth-Financial International Nexus in China”, IMF
working paper

18. Beck, T.and A. Demirgiic-Kunt and R. Levine, 2003, “Law, Endowments, and

Finance”, Journal of Financial Economics, 70, 137-181.

19. Beck, T., A.Demirgiic-Kunt and R. Levine, 2003, “Law and Finance: Why Does
Legal Origin Matter?” Journal of Comparative Economics, 31, 653-675.

20. Brockman, D. and Y. Chung “Investor Protection and Firm Liquidity” The Journal of
Finance, 58, 921-937.

21



AR 22 5 A DX SR i A JRE—— S R JRE R DR 3 O T R T AR B 1 5 %

21. Claessens, S.andL.Laeven, 2003, “Financial Development, Property Rights, and
Growth”, Journal of Finance, 58, 2401-36.

22. Coffee, John, 2001, “Do Norms Matter? A Cross-country Examination of Private Benefits of

Control,” Columbia University Law School working paper.

23. Djankov S., R. La Porta, F. Lopez-de-Silanes, 2003, “Courts”, Quarterly Journal of
Economics, 118,453-517.

24. Dyck A.and L. Zingales, 2004, “Private benefits of control: an international comparison”,

Journal of Finance, 59, 537-600.

25. Grossman, S.J. and O. Hart, 1986, “The Cost and Benefit of Ownership: A Theory of Lateral
and Vertical Integration,” Journal of Political Economy, 94, 691-719.

26. Guiso,L., P. Sapienza and L.Zingales, 2002, “Does Local Financial Development Matter?”,
NBER working paper NO. §922.

27. Hart, O. and J. Moore, 1990, “Property rights and the nature of the firm”, Journal of Political
Economy, 98, 1119-1158.

28. Hart, O., 1995, Firms, Contracts, and Financial Structure, Oxford University Press: London.

29. Jensen, M., Meckling, W., 1976, “Theory of the firm: managerial behavior, agency costs,

and ownership structure”. Journal of Financial Economics, 3, 305-360.

30. Kang, J., R. Stulz, 1998, “Do banking shocks affect borrowing firm performance? An

analysis of the Japanese experience”, Ohio State University working paper.

31. King, R. G. and R. Levine, 1993, “Finance and Growth: Schumpeter Might Be Right”,
Quarterly Journal of Economics, 108,717-738.

32. King, R. G. and R. Levine, 1993, “Finance, Entrepreneurship, and Growth: Theory and
Evidence”, Journal of Monetary Economics, 32, 513-542.

33. La Porta, R., F. Lopez-de-silanes, A. Shleifer, and R. Vishny, 1997, “Legal Determinants of
External Finance.” The Journal of Finance, 52, 1131-1150.

34. La Porta, R., F. Lopez-de-silanes, A. Shleifer, and R. Vishny,, 1998, “Law and Finance.”
Journal of Political Economy, 106, 1113-1155.

35. La Porta, R., F. Lopez-de-silanes, A. Shleifer, and R. Vishny, 2000, “Investor Protection and

Corporate Governance.” Journal of Financial Economics, 58, 3-27.

36. La Porta, R., F.Lopez-de-Silanes, A.Shleifer, R. Vishny, 2000, “Agency problems and
dividend policies around the world”, The Journal of Finance, 55, 1-33.

37. La Porta, R., F. Lopez-de-silanes, A. Shleifer, and R. Vishny, 2002, “Investor Protection and
Corporate Valuation.” The Journal of Finance, 57, 1147-1170.

22



Uil A 2010436 1 #1

38. LaPorta, R., F.Lopez-de-Silanes, and A. Shleifer, 2006, “What Works in Securities Laws”,
The Journal of Finance, 61, 1-32.

39. Guiso L., P. Sapienza, L. Zingales, 2002, “People’s opium? Religion and economic

activities” NBER Working Paper

40. Laeven L., G. Majnoni, 2003, “Loan loss provisioning and economic slowdowns: too

much, too late?” Journal of Financial Intermediation, 12, 178-197.

41. LiK., H.Yue and L. Zhao, 2006, “Ownership, Institutions, and Capital Structure: Evidence

from Chinese Firms”, University of British Columbia Working paper.

42. Lucas, R., 1988, “Money demand in the United States: A quantitative review”,

Carnegie-Rochester Conference Series on Public Policy.

43. Miller, M., 1988, “The Modigliani-Miller propositions after thirty years”, The Journal of
Economic Perspectives, 12, 99-120.

44. McKinnon, R. 1., 1973, Money and Capital in Economic Development, Washington, DC:

Brookings Institution.

45. Modigliani, F. and M. Miller, 1958, “The Cost of Capital, Corporation Finance, and the

Theory of Investment”, American Economic Review, 48,261-97.

46. Pistor, K., M. Raiser, and S. Gelfer, 2000, “Law and finance in transition economies”,

Economics of Transition, 8, 325—68.

47. Porter, M., 1992, “Capital disadvantage: America’s falling capital investment system”,
Harvard Business Review, 46, 65-72.

48. Rajan, R. and L. Zingales, 2002, “The Great Reversals: The Politics of Financial
Development in the 20 th Century”, NBER working paper.

49. Schumpeter, J. A., 1911, The Theory of Economic Development, Cambridge, Massachusetts:

Harvard University Press.

50. Stulz M., R. Williamson, 2003, “Culture, Openness, and Finance”, Journal of Financial
Economics, 70, 313-349.

51. Weinstein, D., Y.Yafeh, 1998, “On the costs of a bank-centered financial system: evidence

from the main bank relations in Japan”, Journal of Finance, 53, 635-672.

23



AR 22 5 A DX SR i A JRE—— S R JRE R DR 3 O T R T AR B 1 5 %

The Legal Environment Differences and the Regional Financial Development

-Evidence of determinants of financial development based on Chinese provincial Data

Zhigang Zheng Heifei Deng
School of Finance, Renmin University of China Beijing 100872

Abstract: This paper examines the linkage between the legal environment differences among 30
provinces and the regional financial development in China during the period from 1997 to 2005.
We show that the legal environment has a significant and positive effect on the local capital
market size, listed company amount and the banking credit balance. After controlling for the
endogeneity problem and introducing religion and culture factor into the model specification as
new control variables, we obtain the similar results. Based on the panel data from Chinese
province, this paper therefore provides a new evidence for the proposition developed by “Law and
Finance” literature that the legal investor protection does matter in financial development and
have an important policy implication for China to enhance local financial development and

eventually economic growth by improving the regional legal investor protection.

Keywords: law and finance, legal environment difference, legal investor protection and regional

financial development.
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