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1 2 3 4
2. FM; -0.0316 | -0.0278 | -0.0402 | -0.0344
3 -0.3882 | -0.2907 | -0.4736 | -0.5022
GDP: | 0.1359%** | 0.1475*** | 0.1366***| 0.0929**
1 0.0918 0.1065 0.1073 0.1101
2 4 MAR; | 0.2105** | 0.2308*** | 0.1994** | 0.2027**
0.4677 0.5062 0.4033 0.4396
1 INF; 0.0733 0.0605* 0.0354 -0.0642
0.2815 0.2479 0.1523 0.1656
CON; [0.1033***|(0.1212***| 0.0980*** | 0.0864***
-0.0316 0.7416 | 0.8015 | 0.7568 | 0.6321
HUM; | 0.7123***| 0.6925*** | 0.7404***| 0.3896***
1.5723 1.4571 1.6395 0.8966
0.0692*** | 0.0478***| 0.0515*** | 0.0637***
2 4 0.6120 0.6443 0.5997 0.7712
R-squared| 0.7038 0.6839 0.6922 0.6584
F-test 46.37 45.48 45.26 44.21
420 154 112 154
> wk ok 10% 5% 1%
3
TFP
14
TFP:=Po+B: TFPi1+BoFMic+BsFMicot BaFMics *FINi 1+ BSFMi . *FING o+ ZB,- Xyt €N+, 18
<
Horioka and Terada-Hagiwara 2012 2014
GDP FIN;
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4
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4 GMM 5
1 2 3 4
TFP.. | 0.4137*** [0.5502***|0.3988***| 0.7460%* 1 2 3
1.2578 1.0184 | 0.9165 1.6647 TFP.. | 0.4032%** | 0.4197***| 0.3948***
FMe: | -0.0662%**| -0.0435**| -0.0701 |-0.1198*** 1.0576 1.2467 0.9371
0.2503 0.3008 0.3196 0.5144 FMi.  |-0.0598***| -0.0364**| -0.0508**
FMi.  |-0.0174%**| -0.0089**| -0.0223 |-0.0199%** 0.2453 0.2211 0.3862
0.0765 0.0542 | 0.1071 0.0863 FMic -0.0186™* | -0.0041**| -0.0102**
FM*FINw: | -0.0119%* | 0.0013** | -0.0156%** | -0.0121** ) 0-0802** 0-0643* 0-1363*
FM.*FIN.,| 0.0012 | -0.0005 | 0.0009* | -0.0010% 3 0.04%6 ) 0.0211 0.0185
0.0124 00124 | 00124 00247  FMi*FIN 0600010352 _0060101072 _00601%%3
GDP, 0.1537%** | 0.1899*** | 0.1449%** | —0.1185** : : :
‘ GDP, 0.1621%** | 0.1766%** | 0.1798***
0.0145 0.0570 | 0.4625 0.0891
0.0194 0.0452 0.0398
MAR, | -0.2323** | -0.2013**| -0.2045**| 0.0419**
MAR -0.2114** | -0.1995** | -0.2020**
0.0124 0.0236 | 0.0433 0.0601 0.0153 0.0217 0.0246
INF, 0.0593 | 0.0744* | 0.0633 | -0.0502 INE.s 00588 | 0.0722* 0,069
_ 0.0115** 0.012*8** 0.014:1** 0.0127* 0.0120 0.0141 0.0136
CONit | 0.1429 0.2015*** | 0.1376 0.1183 CONit | 0.1347%%* | 0 1580%**| 0 1557+**
0.0638 0.1593 | 0.0283 0.1605 0.0724 0.0868 0.0901
HUM, 0.5034** |0.4290%** | 0.6303** | 0.5038* HUM, 0.4291%* | 0.3620%%*| 0 .4015%**
0.0933 0.0792 0.0639 0.1134 0.0412 0.0343 0.0351
0.9734*** | 0.9110*** | 1.0263***| 0.8862*** 0.9435*** | 0.6982*** | (.8227***
0.2466 0.1814 0.2224 0.1788 0.2433 0.2217 0.2549
AR 1 0.0001 0.0000 0.0003 0.0001 AR 1 0.0002 0.0001 0.0002
AR 2 0.2576 0.2071 | 0.2437 0.2962 AR 2 0.2774 0.3201 0.3176
Sargan 0.9964 0.9871 | 0.9989 1.0000  Sargan 0.9967 0.9978 0.9966
420 154 112 154 420 420 420
*kk *k X 1% 5% 10% *k*k Khk * 1% 5%
AR'1 AR 2 Sargan 10% AR1 AR 2
P Sargan P
3.
1
2003-2009 2010-2016
5 1 2
2010-2016
1 2 2003-2009
4 4
2
FIN: Horioka and Terada-Hagiwara 2012
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2. 2008 4
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4
2014 6

5. R Levine. Finance and Growth: Theory and Evidence. Social Science Electronic Publishing, 2004 5 : 37-40.

6. A Guariglia, S Poncet. Could Financial Distortions be No Impediment to Economic Growth after All? Evidence From Chi
na. Journal of Comparative Economics, 2008 4 : 633-657.

7. 2015 10

- 66 - 2018/1



