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WIS, SRR LS E SRS
R, R 25 XK, R BB &5 RER
o

4. BEA I B TR 2 15 4 B BB BT bL R ([E 2
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#2BA, HEB AN AR IERENS . FTLI%E
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AARLRAEER Ay, U5 T O 5 1 0 B R BRI B
AR, AR AR E S BRI
WAy MBI 5 BUR , RATH S A IR B/
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T (fir,3v*, firy) = [1 + exp( - vkhli(ﬁrn -
firk)) ] ey >0, fir} < fir} <o <firf , H, R
FEER R T (fir, 34, fir}) P S H MBS R
APLCKRER T W2, HH, =10, BBERT
(fir, v, firl) FALE A — ML E S B T (fir;
v, fi}) = {1 +exp[ - y(fir, -fir) ]|, LAY, lim
T* (fir,3v*,fir}) =0, B lim T*(fir,;v",fir}) =1,
% lim T*(fir,;v" fir}) =0 B, PSTR BTAHLELIK
ST X 1, T 24 HE 1 A, PSTR 18 HRERY i 84
FR & 2, & XK F B LIS R B MAT-
LAB2013a i1+ ® 52,

(Z)#F PSTR AR IR R
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AR A A, BRI TS R IR 2,

2 PSTREREHMERBER
gt B aw BRI giitE P

LM BRIAFFAEIERERME | 36.741 | 0.000

LMF ERAREAIREMSRE | 9.407 0.000

LRT ERARFTEIELR IS E

K2 BRTHEAENIERERR AT R =
MEIHEV R 1% I R E/K P FELEERL
FEA SRR E R R, R TR ZAIFER
EWELREXRR, AR EPELE - INEB R
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LM MEEULREAE— R EE | 0.386 | 0.984

LMF BRI E— R RS ) 0.092 | 0.985

LRT KRR — B EE | 0.386 | 0.984
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BRI, i A D AR R M B 6t R B B AR
BN R RAGEE T RBER fit, BT
REIERI L2 & B R R 5 2T K Ik R4
ik, R FURA — 5% s B9 PSTR A BB GE
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F4 SCHMRERMEFHKMHIELEHBITER

B B B2 Bs Ba fir
fhiHE | -3.6700| 2.2245 | 2.8412 | —-1.6065| 3.281
P 0.000 | 0.000 | 0.000 | 0.111 —
e Bi B Bs Bi Y
fEifE | 2.9868 | -3.4428| -2.2924| 2.7699 | 3.0339
P 0.000 | 0.000 | 0.006 | 0.000 —
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BEE TR 1B RECRHAR, SRR X
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BEAHSCH/NT 2.6 IR T 5.0 HAE, MRS
R EEH 85% . B2 ERIE T 85% KA
ATHF SR, WE R, K& ER
AN, ETHARRT G, AFE T RTE, B 2 R R
X5y HPIARE, XRRTS S HE N ERMA R
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1 71319253137434955616773798591
B2 85%HETBHEREL

BERY(PSTR) Xt 3 (& Rl K& JB 55 2 57 38 I IR B9
SRR BEATHEIT, 8 1 T W T ILES R
SHOREL

RS BESHMAXEH/RERITON

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Wt 12.56 [2.47 12.37 |2.98 [3.05|2.96 |3.14 | 3.40 | 3.37
LT |4.20 {3.89 |3.67 [4.28 |4.06 {3.96 [4.09 | 4.29 | 4.54
WL |5.07 |5.20 |5.26 |6.49 [ 6.62 | 6.45 |6.76 | 6.93 | 7.10
JO&K |3.92[3.88|3.76 |4.41 [4.42 |4.29 14.60 |4.77 {4.92
W |3.533.70 13.69 | 4.30 |4.41 | 4.41 | 4.62 | 4.86 | 5.12
¥Eg 14.13|3.83 |3.66 |4.20 |4.52 | 4.68 | 5.08 | 5.49 | 5.92
#H 3.27 13.2913.26 {3.39 (3.34 {3.24 |3.29 | 3.28 | 3.37
LM% |3.273.26 |3.15|3.63 |3.62|3.55 [3.74 |4.02 | 4.27
WP |4.10 | 3.85|3.34 (4.22 14.07 |3.88 |4.25 |4.61 |5.13
ARG | 2.51 |2.55(2.29|2.53 |2.66|2.54|2.63 |2.82{3.02
W4k | 3.47 [ 3.30 |3.07 | 3.49 | 3.49 | 3.21 | 3.36 | 3.55 | 3.65
)il |3.44 {3.30 [3.27 {3.98 |4.14 13.96 | 4.03 {4.27 | 4.65
=H |4.64)4.76 |4.60 [5.23 15.54 |5.32|5.28 |5.45 {5.28
Hilt |2.57[2.4012.25|2.82[3.00(3.05|3.21 [3.13 |3.92
JOPE | 3.05(2.93 |2.84 [3.56 |3.63 [3.54 [3.76 |3.95 |4.16
M | 4.824.67 |4.45|5.00(5.10|5.01 |5.00|5.27 | 5.35
BEPY | 4.08 |3.87 |3.43 |4.06 |3.89 |3.74 [ 3.83 [4.09 |4.30

ST | 2.64 12.55 [2.18 |2.60 |2.63 [2.62 |2.86 |3.123.37
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Research on the Mechanisms for Nonlinear Interaction
of Financial Development on Economic Growth

Liv Jinquan & Xie Yaoshu

Abstract; This paper takes the 2006 to 2014 provincial panel data as the support to comb the

previous financial development theory and selects the AK model in endogenous growth theory with

practical value. What’ s more, it takes financial interrelations ratio as the variable. Based on the

PSTP model, this paper carries out empirical research on the functional mechanism of financial de-

velopment on economic growth and finds out that it has complicated nonlinear mobility effect on the

economic growth. What’ s more, combining the actual conditions, this paper suggests that in differ-

ent economic development stages and regions with different economic levels, we have to carry out

targeted policies and pay more attention to the internal quality of financial development.

Key words ; financial development ;economic growth ;financial interrelations ratio; PSTR model;

nonlinearity

16



