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UK 0 BB & BT A R RRUE 0 56 R R KUY L AR £ 48 BR 10 AR R
e M R A R R R I GBI R

BEA 19 SCHR R 22 46 v 1 B M 5 2 00 28 W B0 35 36 11 ) 88 e T 43 #T
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B B8 B ZR 0 S PR R A AT 4 TR R SR AR A R, AR S
T B2 A S A — s RN TE . AR SO SR TR O . 1 e A il R E TR Rk
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%2 Probit EEIFEIIFER (1)

BRI (1) 27 2% 7 3 [ K BRI (2) . K ik 5K
Coefficient Std. Error z-Statistic Coefficient Std. Error z-Statistic
X2 0.014428*** 0. 004359 3. 309996
X3 0.017324 0. 043690 0. 396526 0.101038 0.084138 1. 200857
X4 —0.019939 * 0.011712 —1.702424 0.006439 0.023293 0.276434
Xs —0.905530 1. 136631 —0.796679 0.041328* 0.021986 1.879777
X —2.56E—11 2.59E—11 | —0.986733 |—0.410462*** 0.138723 |—2.958854
X7 —0. 005379 0. 006334 —0.849313 |—0.077572* 0. 059978 |—1.693346
Xs 0. 003106 0. 002344 1.325395 |—0.000668 0.008241 |—0.081101
Xo —0.008449 ***  0.002908 —2.905609 [—0.006617 0.009019 | —0.733664
S. E. of regression 0.453793 0.375721
Log likelihood —133.0254 —44. 25079
S. D. dependent var 0. 474007 0.408921
Obs with Dep=0 149 83
Obs with Dep=1 76 22
Total obs 225 105

T (D M R AE 1% 5% M 0% K F &, R, (2) T i a
FRHRCHE R P Z K 5K 5 X, OMiR GNT HL ) 0 508 A% S 3 P L HG Al 5 30 ok 5 1%
1H 39 7 B AR B 1 1 58 S0 4 i 5 ) S 00 L SCZE B TR (2 P BB T XA I

MR (DAY A ZE R E . X, X 1Y p<<0.01,X, B p<<0. 1,3 53 ;1
X o Xo Xo  X; 1 X B p=>0. 1. ¥R B3, WEERIO M BEIRZERE . BA X,
B p<<0. 01,7 X5 M X, By p<T0. 1., Bk #6745 G 38 5 7 HoAth AR i (X, X L X
X)W p=>0. 1, UL EATA B2 . HIBR A B 248 5, S k47 Il )5, 25 R an 5k
3R,
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T R (3) < 37 2 3 [ K R (4) Rk [
Coefficient Std. Error z-Statistic Coefficient Std. Error z-Statistic
X2 0.011413*** 0.003533 3.230391
X4 —0.014397 * 0. 007512 —1.916608
X5 0.037681 " 0. 021190 1. 778203
Xs —0.396416 *** 0.114862 —3.451236
X7 —0.078936 * 0. 047523 —1.661016
Xo —0.008216 ***| 0.002649 —3.101759
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S. D. dependent var 0. 474007 0.408921
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Obs with Dep=1 76 22
Total obs 225 105
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L 25 ‘ ‘ R _
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L 45 , L _
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Correct 96. 39 27.27 81.90 100. 00 0. 00 79. 05
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(—) L3 44 19 3R - £ T8 Al 0 B
X AR Bordo 45 (2009) 47 5 48 5 & L AN 28 T 19 4K G 28 19 0 B JEL i L ko
G RARE S LU I M C R FEAT . FEAT IR Vi T AROARE Y A3 A I AR X
FEA [ G B AL 300 5% 0 i o 45 SR 09 il b AR SCR A Hausman K5 96 % € #%
T ARSI, — FBOR A, A6 30 45 SR A 4B 246 J5{B 158 7 30k 4% [ A% BB, AR S
Hausman 40 (45 R a1k 5 s,
#& 5 Hausman RIEHER

oA i B EER KikEEK
Fiti AL 3% L Chi-Sq. Statistic | Chi-Sq. d. f. Prob. | Chi-Sq. Statistic | Chi-Sq. d. f. Prob.
T T B AL AL L 26. 525647 6 0. 0002 20. 852194 5 0. 0009

MFE S B UL W T E %, Hausman #8586 X2 G iH{E N 26. 525647,
P (B 0. 0002, K 56 25 R 45 48 1 BE LR 5 A B 28 6 J6 OC I R85 T X T &
iKE %K, Hausman K156 X* GEiTE R 20. 852194, P {2 0. 0009, 46 5 45 5 1
T4 7 BEALON 5 A R AL 1 TE G RO B, 3X U0 B TR 4 [ S A0 A
A, R HE T Mankiw,Romer £l Weil (1992) 48 5% 38 £ 1) 28 86 40 B, 3155 45 [
S AR AT T (Y i R A T R B R
Savings

GDP

Growth,, =a, +a, Stability, +a, ( ) +a; Pgrowth;

Spending
GDP
H, Growth FEA E R B A GDP 41 K % (X,,) , Stability & Probit
IR o M) 4 Bl R R kAR R (X)) . Savings/GDP i % & 5 GDP ) [t &
(X,), Pgrowth J& A 041 K R (X,,), Unemployment & %\l R (X,,),
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Spending/GDP A/A I T H (5 GDP B HE (X,,) . b T 2 1 R /R A 3L 2
Xof 28 G B FE I X TR 24T 3 [ AR SO R SR HOE SO AR i RS
(Glewwe il Lambert,2010) ; M X T & ik Bl 5K, A SO TA 3 a8k
(Potrafke,2010) , BUE £ 3t DA SZ MAE M B ZE & . Enrollment JE/h2E A
2R (X)) s RN BEHLER 22300 . SR (1) 2, 15 235 24 11 37 [ 5 R0 & 3k [ 2 1Y
[#] 5 A5 ABE Y 3 BT 45 R (L3R 6)

F6 FATHERMEXZERNEENMERSIHER

BRI Pl E R BRI C6) « K3k B R
X1 —1.605348" (0. 916083) —0. 983873 (0.439523)
X4 0.265810""" (0.101115) 0.226527** (0.090269)
X1 —3.742443 """ (1. 267844)
X1z —0. 549983 """ (0. 127256) —1.804321 """ (0. 562185)
X3 —1.199841"" (0.577961) 1.762581(3. 650004)
X4 —0.050666(0.078299) 0.024934(0.039751)
C 18. 51602 " (9. 396595) —8.562598(9. 263695)
R-squared 0.523496 0.411668
F-statistic 5.273357 4.071099
Prob(F-statistic) 0. 000000 0. 000157
Durbin-Watson stat 1. 925302 1. 831499
A - i 1 A UL 2 117 76
ik 15 7

VAR AR RS . ERIE (6) Hh, iy T AR AT RO R bk ik R K A AR K
SBT3 AN P35 X, FEBER (5) th R R A A K 5 GDP (i He L i
FERRL (6) h 3 7% /A 3k T2k S GDP i e

B (5) 1945 30 W XL X A X, AR B %, p<<0.01; Xyt 2 3,
p<<0.05;X, BF.p<<0. iH X, ABFE., NEEHREOLE.X, . X, . X, M
X 19 ZR K0 A G, B3 B0 A5 B (1 4 0 X 37 2% T 3 [ KN GDP A 38 K %1
N L AR TR E., A X WRBCHIE. RIS SRS A
¥ GDPAEH K, BRL6) A 45 1 WoR . X, 3. p<<0. 01: X, I X, /2 i
FEH),p<<0.05, MNASE I REORE X, X, 1Y R B0 Jy t7, B 5 6 48 B ) 42
A A E RN GDP KRN i, AR FAp K. A X0 m
FEOCH IE BI85 o 23 38 e A3 GDP AR KO,

X L BT 2% T 5 B KR R R 25 3L A 45 R 5 — S o i 2 PR K Y
SCHR— B INE A GEE S GDP Y R 2 58 KGR 2 1 8 3 A SRR L n
b RN 2 B G E P A T IR AN B ), A ok T S R ) 48 T
K 145 e DA 3K T S TR A5 380 1 45 30 ok B AR R TUTET 9 . AR 0 TR % T i
o N TSR 5 ™ ) G dH . T 2007 % 28 B 16 K RO 02 A A O A BB
. FIFER A SCA R F T E R R TFARFHKEIIER T S#A e
AR RE AR 2, A O TR 2 BE MR Y R X R AR AT K., —
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e & AL HE S GDP WE R R RS e R KBl TR S
B R B 22 BRI £ 22 BE R 3 IX 22 B, 5 BUX 26 [ 589k )5 b X B A 3%
G HEREE Rl WA ZE TS R R A R BUE A
HEMBRASRT R ZBEHM T HRmER.

() RS R 5 22 TF 3 R B AL 23 B

RS Probit A8 LR 22 B 18 0] U R RS 45 45 7 — & 23 BT <6 BRSSP
LRI, X EBEUCT Bordo (2009 R T AT EHl S LT KR
P8 3 AT ASE L < R R M R 22 B B R Y SC R AR Dy

E(Growth|X) =aX+a, E(stability)

— Xt a {1X 6 (Bz) +0X (1—$(B2) )}

=aX+a, ¢ (B2) (2
Hor, ¢ (o )R Probit A b bR v IE 2520 A B A8 it X SRR AT B K 1]
VA5 B T R 4 RS PR 2 AR HA AR & . R A (2 B i g E R
MERBEZSMBEESAFHKZRPN LR,

L i E %

(D AMIERT & Al fa e AT B K . 3R 6 F3k 3 194 4 SRl
DL B 6 T3 24100 5 B 0 5 R (3) B JAth 3R A8, A5 GNI
M EE (X)) I BTl R SRR FROE M3 m, i & AR E RN R L 1%,
2 S H AR GDP 4ER K (X)) F I 1.605348% , X HL 20 1Y 45 S 5 [ 4
— B2z B B S R — B L A0 Alfaro Fl Kanczuk (2009) 1A 4, i JiE Y 28 F 18
KA g ORI R B . R — A 2 R A KR B A A el R S
A7 SRR T FURHE ey o PR TR T S R T AL 2 MR i A
SRV AE RV . T 2 i g 5 S PR 4 il R RE L 6 A A BAT Y [ B R
MRR B G RRTIAR.

(2) HoAth R % 43 Bl Re U PR AN 2 Br 3 K s . fl (20 2RI, S &
GDP WHEXOM LA SRS E, MemBcElNE LI 1%, &1
flE P A 1.605384 %, AT WL, fiff & %8 B 46 s AN A AT DUPR BF 4 AR e
i L AT USRI 2 Br 3 XN R 6 P B % i S R A 4 A 4 SRl &
B B iEE E GDP HEE (X)) B4R S XEH i 8 E R i . & S 8UE iR &k
I L A R Y SR R R S FEORAR T S RS P k. X
TR R S A R AL 3K B PR RN N B 2B (White , 2008)

(2B F 2], 5 5 % i GDP 1 H (X)) 1 - T+ 24 o 4 ml ks
i 4 AR E e R LT 1%, AR T K% BT 1.605384 %, Rk L,
LTI S0 BE AR YT R R e B — T YR Sl %
(4 S0 S5 1A P el s % B P 4 il iR R B AT R AR EAVE R B D — T T R
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SR K B Ty 2 RN A1 ] B 5 B8 I 25 25 T B0 B e S AR A 4 D N 4 AR
FR 3 WO T b, AT 45 TR PR 4 R AA R A AR E 3 U )

2. RiKER

XF T AR 58 R BERE A (4) 1 Al DR 3R A L W AIMIE 5 4 9 5 ot IR 4R E
(X)W ARt gt e . e mi e R R LA 1%, SRS F KR
LT 0.983873% . SEERFIF (X)) M LT (R dF G Rl AR e 4 Rl AR E M R
FT 1% SR LT KR ETF0.983873% , FEAEINEER S S GDP ke
FEXOM L ASSEEMOATREERZ MR, MamAfRE R LA 1%,
W F 32 5 PR 0. 9838873 %, I I, & ik I 58 1) 4 mil RS E Ok H T 4 il 9%
M A O 45 Fil T 37

T3 A X TR R KA A AT A, — (a1 A AR R AT DL e A Rl AN AR
FEIG I . &Ik B SR TOUR 4 Rl b1 A 75 25 AN DB 44 15 4 Rl 9% 7 1 U B0
AN RFE TR T, LA BIPIIE SR f e e P KB B, MR &8
R IE B — Z 50 1 b 3 A L 4 A SPGB B B A L & Bl R 1 T 3
W) 4 Rl 8 28 FF R A 4 1 4 Al AL A AT LA 30 b ok A 4 Rl FeUE PE B2 1
HEE (Allen F1 Wood,2006)

h.E OB

AR ER F— e e N REWRERWEZESEL A
A, XFHr i E R . B iEE S GDP b i e (X)) F R 5 % i GDP
(1 b HE (X ) X 4 il AR 5 i e K, L L R T S 0 A RS E L B 4 B
Koo WX T RIS E SN 5 LR A AME S GDP R L E (X)) Vi SMIE R
B2 5 R B (Xo) ML BR AR (X)X & e e B0\ 52, = H WP Kk -t
BEfE HF 4 AR  HESh R P I . B RV AN B X T 28 T R I 4 RS
BT AR B 24 17 5 16 5K 0 AN RS oK, SRS S R 6 2% 3
ZFAMit i GNIT I E (X)) X & Al fase g K, Tz 45— 02k
it o A SCWA W & 3 B SR a5 A B 28 0 A7 AH S M 4 O 00 B8 G 52 R B L (HL
HAl G7 i KPR E R (HARMEE B 265 B 82X 5 &l ke
SEANFUI . BUAF 1 [ B it 4 1A 22 AS ) i 24 71 3 10 2R 110 4 Tl R o8 R 428 0% 34
B B ] B i 4 1) 22 R P A Sl B 0% T 3 4 21 A A AR A ) N S it T
BB BT 24T o M R S 4 RS P Sh R TR K i £ . 48 — L sk e 4%
S S0 IR 4 RS E ) R PRI . Bk = WA I A T 3 s A W, R TR 5O S B
oA = e 1T 2ok i R A ) | 00 e o TR 7 B = e S W N S U R 2200
1585 SO T = A = L e U QN N3 207 ol SR i el N EG s = 1 P Nl O
SR F A & k S R e, I, — A F A B 4 Bk R R S A
5 [ B 4 AlRCBE AL 4 il B b AR T 1 L A S Ik 4 38 ME ML DA B b
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Analysis on the Effect of Financial Stability on
Economic Growth Based on the Data of
Emerging Market Countries and Developed Countries

LIN Jue, YANG Rong-hai
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of Finance and Economics, Shanghai 200433, China)

Abstract: Through a comparative analysis of the effect of financial sta-
bility on economic growth in emerging market countries and developed coun-
tries from 1994 to 2008, this paper shows that, as for emerging market
countries, the increase in the proportion of external debt to GNP and the one
of international reserves to external debt is not conducive to the maintenance
of financial stability, leading to a decline in economic growth; however, the
rise in the proportion of gross savings to GDP and the one of the volume of
trade to GDP will promote financial stability and economic growth.As for de-
veloped countries, the rise in overseas investment in securities and bonds
and real interest rate will ensure financial stability, thus promoting economic
growth.The financial stability in a country is also influenced by international
macroeconomic factors, so the reconstruction of international financial sys-
tem is an important part to ensure financial stability of all members.

Key words: financial stability; economic growth; international financial
system
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stock exchanges in China could accommodate the listing needs of 49 foreign

companies on average., and the ones of 322 foreign companies in the best

case, which is close to the number of foreign companies listing in NASDAQ.
Key words: foreign company; domestic listing; competitiveness
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