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# E.EA$ETE VAR(AEZAE)F ik, &% PE 1952 -2000 £ & 6948 £ BEREF S g P
R Lmd AR FBKEARZRITTEIEMAL, TELRAAPE 1952 - 1978 $ oL ks 2%k
ZEEAABHEARLE, R /21979 -2000 FHECEARIABHEARLEZ, ANLRIETPRZKE
BREREARFGERARERFEHFRME L AR B G T ERMA" 4 5] 487 K,
X8R .EFHK,; 28K k; BRX%A; VAR 7%

hE 5 H S :F061.2

SRR RS ZFHKEREIE LRIk
HBO) Tl SISk I KRB AR, —Bf 8=
AT RKERSTIER XK. B FXRAT AR S,
MR AR S BRI T ARMT RS R Y BiE
F#EREBETUT 3 HARMGEIL: — 2 UMK AE
(Greenwood ) . 24 J7 it 4t &5 ( Jovanovic ) . 5 & Hf (
Smith) LA %31 32 ( Levine) ! X 1R HH 2 Frig K R
AT AN &R AE RS R E B EER - tam
¥ (Pagano) T & H R IR & R K B X 2 B K
AR MEXERGERYZZ2E8FERXMTER
(Patrick ) *} ) $2 44 T “ 555K PR B ( demand — following)
"SR T FIE” (supply - leading) , H- U8 I F 1S #E
W.EZ2F RN, SR AR FBER™ WK
K; YA BT AN, 25 WA R RIRMsh& /A
B, MFERNX—-BEEEFZ2FAENERE
BWIE, MERBRPERFINEXNEZ+E2ERET
FFE AR EXRG, it B M85 2
Wif, EXMHE VAR AP EEBERS
K Z AR RRXFZHFTEIERR, URKE S E
ERMERSAFTHEKZANXRAREMNEGHFEER
(Patrick ) 9IRS, SCIE R 1952 - 2000 £ EZ 5
M4 A BrEE 2 1952 - 1978 4EF1 1979 - 2000
EWN BRI FHETENREMERXERI,

1 Zr Rl A

1.1 ZEE%
MRS Bode T Wi 5 HE LA R 22 BF BUR AU 82 1

« Wi HAHE.2003 -02 -25
EeOE . ERAKFEMESENT B

XHERFRIRES A

KB,ENME=4ER: —ERBERMEBRAER,
CREBEFESKE, ZRIEH B,

1) B R & FRAR L IE 4R

WAL EER B N EbR. B BXELERKRZINE
FEFEEE (FIR) B8R, x5 t—EE& ik 2
PHREFEAKFE, XELEHMAN, —ERNL R
RrrEROERTHESRESMER TSR,
WHRERSAI LA BN LT M, £, 3EHEH
TS BT MO 2 IPHEIT (L) MAEPHESR(S),
M—EMLYE= S8, Wl THETREGERE, ®]
ARAERA > SE (GDP) it i FLAFRN. AL, &
AL LUER AT EMENMESERAE™ R
{E ], B FIR = (M, + L +S)/GDP, fERY[8]fF51 4>
Prep e A 1952 4E 3 2000 FHSEER £ RiAH S (FIR)
HIXT8UE , ] LFIR k&R, FE R HEELFE(RR)H5
r, RIEEERELELUINEN FEFHEKMESR
KRB, T E 1952 - 1978 FRFIHRT L
R BUFEE , B O, 728 (8] 7 31 4387 1952 4EF) 1978
FEXRFZBARRE,

2) R AT KSR

ERAFEALUNEZFT K, —SPIREMS
FISCBR A GDP B384 ( Roubini FI Sala — I — Martin,
1992 ; Cheng, 1999 ; Darrat, 1999 ; Ram, 1999 ) , H b K9
oY E 1 A 32 b A9 GDP( Jung, 1986 ; Denetruade #1
Hussein, 1996 ; Odedokun,1996) , EFHEE 2 # e, fiF
FLRRAY GDPEREFHMEKNER. RFAM, H
REFKFFEREEE - BHRNA -2, %

EERT ARRE(963 -) B, ERZHA, BERRKERBER, EEELHRE, TENESREFTHNHIR.
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BT X SR AT fEIE % K, 3+ 7 BB B FE AT BS AT
[B] He e med o BRI R, BPMSE X b L B R B A R 4E # , 1)
4l GDP( Srinivasan,1994) ., XFEEELELEZF,
S E, ERIELFREZRMMZERANSIT
REARREN, EARERIERM . F5, BEERTAREL RT3
FGDP EHREABE R LT RHITE A H k.
Heston( 1994 ) 3§ 15 A 39 GDP ¥(3E 5 F 4 Bl H. 44 GDP
PR E /R, B — S GDP KMt K4
RREEI A O8RS RTRERE. B
M, 0 R AL BRA Y GDP, M 1952 - 2000 4E (6] i)
GDP f1 A O B 4 it % 45 &8 7T $% 18 ( DCSNBS, 1999;
NBS,1999 -2000) . 7EH} (6] FF3 4 #7p 5 1952 4
F] 2000 FE 1 AL Br GDP By 5t %({H, A LPGDP %
e SR, A TEREMERSE 1,2,3 =™
EHZERXFR, {8 GDP WAL s, At Bl 1
Pl A A= BT EME (LPICY) 58 2 =k A3
SRR BRI BUE (LP2CY) ;55 3 =k NS4
BEASBUE(LP3CY),

3) #EHIEBIER

ERLEFEP S KETEZHMEENE
MW, A TRESHBEBRSSHFMKZAMNXELTM
SETFHMER, ASIRERD, biEH T KM Enk

WER. RTFBIEM ARG, REBRAYMHSEE
HrER A B X BUE (LPFI) EER,
1.2 Zrh%dg

A 1952 - 2000 471 7 45 09 48 BE 7% W28 By S B 1
IR PEHSRE RS ST K W EEEM, RIEL
WESTRE QR L AL, ¥ 1952 - 2000 4
AR LFE N B, Bl 1952 - 1978 4EF0 1979 — 2000 4E,

2 BdEa AT

FEXT BT BB 1T VAR 30T BRI VAR &
GOSN EREATRMRIKEE. £1MEK2 XA
HAr™ 5 2 8 Bk 4 AU X 1952 - 1978 4E 0 1979 -
2000 SF &I FFHEAT TRURKE ., HEEA
BRESEARINIETE N @ FIIE B S H LR, BT
AARH] LA A8 B/ e A 4. RJGEXE
B (6] FP 51 — B 25 20 247 B (7 AR 46 K2 BR 1979 - 2000 4F
s LPICY SMK AR A B 6] PR 3 B — B 22 r A
HEAAR,ZARK 1(1) BBEF5, W LP1CY 7E
AR SBEEN R RE o E R LR R A InR
{8, R T AR K EFEEER PR 1(1) et E
3.

1 1952 - 1978 £E ok F R (8] FF 5 4 SR GL R TS

P S REERE ADF m& S REET A B A ADF RE
BEHE - WBRHE AIC {f F IS B 3 BRI i 5{E AIC {f IS B
LPGDP  0.552 268 -3.0521 -2.169 438 9 -4.00210° -3.7611 -4.765 360 11
LPICY -2.538044  -2.6829 -3.235119 11 ~0.107 042 -3.7611 -3.104 161 11
LP2CY -0.711 435 -3.0818 -1.229 405 11 -2.004193 -3.7611 -2.564 387 11
LP3CY  4.356 725 -3.0818 -5.201 834 11 -1.052567 -3.7611 -6.156 728 11
LFIR 2.425350 -3.0818 -4.775459 11 0.107028 -3.7611 -4.692377 11
LPFI 0.075 763 -3.0521 -0.537 500 11 ~4.964 030" -3.7611 -3.542 113 11

W ox xR 5% KR RIET L THRMUMNTFBRE. BREN 5% BFEEMNERE, UTH. RBAEKXTHREEN

B[] 3 A BAF7E AR . SR EVIEW4. 0 3+

F+z2 1979 -2000 £k FEFE R RLIRKIE

TR ST ADF QK & HEPEIUAEY Rl S5 ADF 916
BRE 15 5 {8 AIC HWEHH BR{E LGE i} AIC {8 WIS
LPGDP  7.507 138  -3.1483 -9.030 423 9 -1.273984 -3.8288 -6.253934 8
LPICY -1.822750 -3.0199 -3.191951 1 -2.114055 -3.8288 -3.381402 8
LP2CY -0.070135  -3.0294 -3.555707 2 -3.864733° -3.6591 -3.738 506 1
LP3CY -1.383068 -3.0818 -3.531714 6 ~2.504 624 -3.8288 -4.295338 8
LFIR -0.182335 -3.0199 -3.192 962 1 -3.194067 -3.6591 -3.585364 1
LPFI 1.982774  -3.1483  -4.708 337 9 -4.797898° -3.8288 -4.175714 8
RR -3.534271  -3.0199  5.880 945 1 -1.188491 -3.8288  4.991 840 8

W« N S% KR RIET RASTHAMBKNTHRE. GFREN 5% BEFENBRE, UTR. REHEKXTEFEIEH

B[R] 3 BB AR. SRA EVIEW4. 0 i+
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3 RIREERSSITKIERNRR BT

ETFa—&Pxt b EEMA RN, HABE
E AL BEANE(LPGDP) ;55 1 =ik Ay 44>
BMEX BAE(LP1CY ) 558 2 Pk A3 4 4 7 S E K Xt
FUE(LP2CY); 38 3 7k A4 A 7™ BE X BUE
(LP3CY) 455 & B & R E 47 FIR X4 $({E (LFIR )
FAIEEBE ™ PFL 9% H{H (LPFI) DLRESEHR
(RR)BHTRIBMXRER. IEFLSEHTH T
BERARSEFEKALEMNRRZULERE R

XP7E T Z B ALK R, X TF 1952 4F -
1978 4 4> 51 #3 ¥ Y1 ( LPGDP, LFIR, LPFI), Y2
(LP1CY, LFIR, LPFI), Y3 (LP2CY, LFIR, LPFI), Y4
(LP3CY,LFIR, LPFT) [~ R BIX R 21T AKX &K
B, mxtT 1979 -2000 45515 T Y1 (LPGDP,
LFIR, LPFI, RR), Y2 (LP1CY, LFIR, LPFI, RR), Y3
(LP2CY, LFIR, LPFI, RR), Y4 (LP3CY, LFIR, LPFI,
RR) M RIRXAFATRRXFZLER . HERDH
W3 MK 4,

£33 1952-1978 EFMXERI

GIEA BALIR 5% 1 1% &y S 5% B 1% & FTHREFAL RE%
L GitR e 516 e FF1E 3 e 5 {E e {8 FAIH A
19.735 29 20.97 25.52  32.62806° 29.68 35.65 0°
Y1 12.599 66 14.07 18.63 12.892 77 15.41 20.04 BE14 1
0.293 112 3.76 6.65 0.293 112 3.76 6.65 BE24
11.020 25 20.97 25.52 20.977 47 29.68 35.65 0
Y2 8.439 297 14.07 18.63 9.957215  15.41 20.04 BE14 0
1.5179 18 3.76 6.65 1.517 918 3.76 6.65 BE24
22.947 26" 20.97 25.52  33.38875° 29.68 35.65 0°
Y3 8.721 723 14.07 18.63 10. 441 49 15.41 20.04 BE14 1
1.719 765 3.76 6.65 1.719 765 3.76 6.65 BE24
21.770 38 20.97 25.52  33.97027° 29.68 35.65 0°
Y4 7.293 469 14.07 18.63 12.199 89 15.41 20.04 BE14 1
0.178 199 4.91 6. 65 4.906 424° 3.76 6.65 BE24

HRREREAAGFERDD , AFENBEHEAE; « «XRRUSPHBEEEEZTRIZ; +ZFRUNHEESEELETMRH
i ;% EVIEW 4.0 i}

F4 1979 -2000 FEFF X BRI
EiE:A BRBIR 5% 1y 1% 1y SR 5% 1y 1% Y ZRIEFEHR [FI#%
RnE gt e 8 I A8 - I A B & FE A HH
33.87933"" 27.07 32.24 55.01401"° 47.21 54.46 0"
1 12.852 42 20.97 25.52  21.134 68 29. 68 35.65 BZ14 .
7.712 744 14.07 18.63 8.282 257 15.41 20.04 BE24
0.569 513 3.76 6.65 0.569 513 3.76 6.65 BE34
32.77249° " 27.07 32.24  65.83094°" 47.21 54.46 0"
v 21.462 01°* 20.97 25.52  33.05845° 29. 68 35.65 BE14" )
9.043 828 14.07 18.63 11.596 45 15.41 20.04 BE24
2.552 617 3.76 6.65 2.552 617 3.76 6.65 B£31K
30.469 00° 27.07 32.24  57.041 86" 47.21 54.46 0"
- 19.719 34 20.97 25.52  26.572 86 29. 68 35.65 BE14 .
6.720 328 14.07 18.63 6.853 521 15.41 20.04 BE24
0.133 193 3.76 6.65 0.133 193 3.76 6.65 BE3 4
47.19393"* 27.07 32.24  67.85850"" 47.21 54.46 0
va 12.758 89 20.97 25.52  20.664 58 29. 68 35.65 BZ14 .
6. 300 772 14.07 18.63 7.905 688 15.41 20.04 B2
1.604 916 3.76 6.65 1.604 916 3.76 6.65 BE3 4

T BRRARSATFERDR, AFEREBR: « « RRL 5% MERMEEATRE; « RNUN%WERFEELT; R

H EVIEW4.0 iR
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B ERIAXFERRIE RN TE 1952 -
1978 7P, Y1 , Y3 fl Y4 REAWMHFE —TREAR
Fo T Y2 REAARFERBRER, 7T UG H A=
Frep BB . £ 1979 -2000 =50 Y1 ,Y3 F1 Y4 R4
WEBFE—TRBXRR. T Y2 REAFENITH
AR, BREMNHFEARRELRNRLEHFT ECM &
BEHEt.

4 ECM BB Lt

WiE# 3 2 EFR % Y1 (LPGDP, LFIR, LPFI) ,
Y3 (LP2CY,LFIR,LPFI) fil Y4( LP3CY,LFIR,LPFI) 7
MEF-ITKPHEXR, TLUXN LR 3 HREHH
TEATH - PHEARRKERI.

WiEE 4 582 EY Y2 (LPICY, LFIR, LPFI,
RROFEFWITKPENBE LR, F4 Y1 (LPGDP,
LFIR,LPFI, RR), Y3 (LP2CY, LFIR, LPFI, RR) 1 Y4
(LP3CY,LFIR,LPFI,RR) P& H — MG R R,
ALY EiR 4 ARG A NERITH BHER KRR
StT. MIBPETEFIA BT, EHEXM L ERGEH#HIT
ECM #HR ¥ S GT. XEMATLISE2RERE T
RSB THE. &R+ ECM BRI SHh 1t n
F5 &8 FraR (L1979 -200 FRH) .

5 1979 -2000 f£ &gt Y1 #9 ECM #8 {&itH4

LPGDP = 1.320 968LFIR +

0. 039 692PLFT + 0. 010 331RR
RELFIR,. D(LPGDP) D(LFIR) D(PLFI) D(RR)

- 0. 184 599.214 349-0.757 10B2. 817 42
FAEX—:

FIR%ER—

(0.047 69) (0.11000) (0.190 93) (9.086 70)

ST IR REARMER AR KA EVIEW 4.0 18

F£6 1979 —2000 £ E % Y2 iy ECM BRI ITSH

R#HEL—
LFIR =0.402963LPF1 +0.011198RR
(GHERER) R =0 402963LPFL +0.011IS8R
G ES: v
1CY =0. 379635LPFI +0. 004506 RR
(FHER) LPIC 7963 + 06
PRI IFT . D(LPICY) D(LFIR) D(LPFI) D(RR)
~ —0. 500 385-0. 120 900 0. 496 875 —20. 850 94
RBRER— (0.117 18) (0.138 44) (0.424 93) (19.143 2)
0.258 465 —0.875 317 0.469 855 1.164 333
RHREL_.

(0.156 39) (0.184 76) (0.567 12) (25.548 7)
HES RPN R APRNEE ; AF R EVIEW 4.0 3HE
£7T 1979 -2000 £ ES Y3 f9 ECM RV KT SH

. LP2CY =1.962841LFIR +
RIS — 0.001768LPFI — 0. 028961 RR

iRELFTH. D(LP2CY) D(LFIR) D(PLFI) D(RR)

men —0.148 630.036 477-0. 344 5765.650 94
RIS —: (0.053 51) (0.063 07) (0.117 21) (4.953 24)
E:HESHPORNFRWIRIEE; A% KX EVIEW4. 0
HE
%8 1979 -2000 &£ 4 Y4 9 ECM B (HiHSH

LP3CY =0. 365712LFIR +
RRFA— 0. 399198 LPFI + 0. 058428 RR

=EL . D(LP3CY) D(LFIR) D(LPFI) D(RR)

N 0.209 556 0.843 664-0. 892 877 3. 345 906
RIFAEK—:
(0.407 34) (0.21372) (0.660 63) (33.7320)

PSS 4 B0 R MR AE 25 A R R A EVIEWA. O
HH

5 SRARRSEIFEKERXHZEE

Xt FREEFERKETREEMA RN KMEHET
LB IR SHET R LH, RELFREUE
KES-HESRMARHOKRER, R ZMEBKE™
HAEHERMARE. AEXTREEMEZRBETES
g R E O] LGE S X RS TR R R, iR
EHEFTREINERESHERE>™ HOKIBERER, R
ZMBERE SR ARAESE™ LK, R M

10 B R TEHRABKNER.
R 1952- 198 EEMERSLSFHUKARXRZRE
HRXFRFME HAREXFR I
RERR% MR R ﬁﬁd&—»?iﬁi‘t:'ﬂ

KEMEH a,B, =0 (FiHi e BREH: o,B, =0 (£MA P

KRR SRARE) BARHHIBK)
Y1 1.029 595 0.310 254 2.695 558 0.100 628
Y2 - - - -
Y3 1.112 581 0.291 522 2.698 118 0. 100 467
Y4 12.808 72 0.000 345 * 5.246 287 0.021 994"

HE: « RN OS% WBREELETMBE. * +» XU WEREELFMHRE. 2FRRKAEVIEWA 0 HH
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F 10 1979 -2000 EEMERSLFHKERXRRE
HRXR T M HEXRTM
FRES FHaMAERE SR—RE™H
M= ﬁﬁﬁfﬁ Ho: auB)z =0 (P&::ﬁig & _Eg ﬁgﬁﬁ Ho: Olue'xz =0 (ﬁﬁiﬁ & $
- KARRHEmMERE) AR = )

Y1 4.145 736 0.041 739 14.402 62 0.000 148°*

Y2 2.240 939 0. 134 399 13.931 30 0.000 944 * *

Y3 0.391 057 0.531 744 6.397 447 0.011 428"

Y4 13.757 85 0.000 208" * 0.359 254 0.548 921

e« TRUIS% WEEEELETBRT. * » BRUOWEEFEELTMHRE. FKXHEVIEW4. 01E
. R MERLER, L 9% HEEEELZTRIE

6 & W

43 N 7% B8 Johansen # VAR H{SHEZE B8] L
FATHF 1952 — 2000 F4- B 1952 - 1978 FH1 1979 -
2000 EFAIH BLA AT @ R RfEIR S 2T K s
PRI TR, HERKR . OFF 1952 - 1978 4
], Y0 f1 Y2 REHAIELETRIE, HLHES AR
AMEFE GDP FIZE 2 7=l 7= i 3 <, [RGB GDP FI5E 2
Pk R R AR SR A R R RS T2 3
Pk, REAI T SR A B s M RRER,
SCHEEE R L 99% M BEEHEAFTRIZ (Hy ap,Bn =
0) BISE 3 Pk IS KR T SR 8 K &, [RI B SEIESE
%w\ 95% %ﬁ%gﬁzﬁgﬁ'&( H0: QA le 30) B EF'
EHNSmARRATH3 Pl agk, HTEX—H
BAELTHETBAITRIEE. ARER . T
B T B TS PR A R A R AT
EEAEH MRFERIERERARTHT IFEEE
FREA NN, RS AR SERHITZEA
FEHBHRR

D7E 1979 -2000 4£[8],1) YO REK HRGHE
H: EFH K 5SS A R Z EIFEEE KERC R ; B
LUEL R 95% MBFEHEATRIE (Hy a,By =
0), RALFHKIB T MK LR, RafLL 99% &)
E‘%gﬁﬁiﬁ&(}io o, By =0)ﬁﬂﬂi%ﬁﬁ7i§ﬁ
HTEFRK DY REMERSHTRA:E 1 =l
FEHEERK S EMARZ EIFERROERRKR, B
L 99% B B 5 B L TR ( Het oy B =0) =&
R AR RARZET 2 1 Polb ™ 434K (HEE 1 7=k =i
HKERFIARUESMARE:3) Y2 RENERS K
B2 MK S SRR R EFEL MK
HRXER, ML 95% WEFEEHEATRR(H) oyBan
=0) RAGHMARMEIHTHE 2 == KK, EHE
27 R AS R B ERER;4) Y3 RENE
ROMEBH B3 U FHHMRKESEME RZEFF

(Hy: a2 Br =0)% 3R Mﬁﬁ%ﬁTﬁzﬁMi
JE MR ERA R DRI 3 k™ HEEK,
B B B V)25 ST S 2 B R sl E UL SR e
MHEFTRMEEZEH, BETURE AT 5L
T B EERM T B 2 SR E A E R wm e A
B B, HBLRAEEMHRE., LIERFTHENA,
ZFHERMSR AR DI T Wn K B R PR, I
Roma BT B RAE .

OB EREHKRE, PEETT R RHEEBUE
FFRURTGERNAW R, EEMERS ST
K2Z B MR RR I o ha Fr B O BT 1 th AR FR S &, B
EEMARSEFARZECELAT ERRHENRI
e

SELMk:
(1] XE%® THhAR LRRESPENEFHEK]. 2
FrElE,1999(3) 125 - 30.
®RES. eRmEAERELSPEEREAR]]). PELFE
iEad
Ral 8 MK i]. 5B, 199(11),
34 -39.

LEVINE R. Financial development and economic growth:
Views and agenda[J]. Journal of Economic Review, 1997
(35)2; 688 -726.

RAJAN R G , ZINGALES L. Financial Dependence and Growth
[J]. American Economic View 1998 ,88(3) :559 —585.
PATRICK, HUGH T. Financial Development and Economic
Growth in the Underdeveloped Countries{ J]. Fconomic Devel-
opment and Cultural Change. 1966( January). 14:174 —189.
KING, ROBERT G., and Ross Levine . " Finance and
Growth: Schumpeter Might Be Right", Quarterly Joumnal of
Economics, 1993a,108 (3, August) : 717 —737.

(2]

[3]

(4]

[5)

(6]

(7]

(THE 156 ;")



http://www.cqvip.com

156 ¥ K X ¥ % K 2003 4

Study on the Combined Housing Mortgage Loan Model

FENG Qi-shan', WANG bing' , GAO hong’
(1. College of Economics and Business Administration, Chongging University, Chongqing 400044, China;
2. College of Power Engineering, Chongqing University, Chongqing 400044, China) .

Abstract: The combined housing mortgage loan is different from the pure housing accumulation fund loan and the com-
mercial housing mortgage loan because of the special requests of applicant, gage, term of loan and rate. To study the
combined housing mortgage loan, we established a theory model for it. Through this model, we can work out the term of
loan, the repayment of capital and interest every year. Then we suggested the current mode of repayment be changed
from average repayment to increased repayment by degrees according to the increase of family income. The term of loan
can be lessened by this repayment mode. At last, we established a combined housing mortgage loan model containing
savings contract loan. Through it, the model out the term of loan, the repayment of capital and interest every year can be
worked out including the savings contract loan.

Key words: housing accumulation fund loan; housing mortgage loan; combined loan; savings contract loan
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Analysis on the Track of Chinese
Financial Development and Economic Growth

RAN Mao-sheng , ZHANG Zong-yi , HUANG Ling-yun
(College of Economy and Business Administration, Chongqing University , Chongqing 400044 , China)

Abstract: This paper discussed the long — run relationship between financial development and economic growth of china
is examined in a multivariate vector auto regression ( VAR) framework. And validate whether the economics of china ac-
cording with hypothesis brought forward by the economist of Yale University Hugh T. Patrick. And the hypothesis was
from two theories; one is " demand — following" ; the other is " supply — leading” . The conclusion of this paper examines
the economic growth of China is true of the hypothesis.

Key words:economic growth; financial development; long — run causality relationship; VAR
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