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Abstract

Financial development is an important driving force for regional economic growth. Based on the
relevant data from 2000~2019 in the Beijing-Tianjin-Hebei region, the mutual study of financial
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development and economic growth in the Beijing-Tianjin-Hebei region was analyzed by using the
co-integration test and the two-way fixed effect model. The results show that the coordination of
financial development and economic growth in the Beijing-Tianjin-Hebei region still needs to be
improved, that is, the role of financial development in promoting regional economic development
and coordinated development is still lacking. Therefore, it should be strengthened to support the
role of financial development in the Beijing-Tianjin-Hebei region in economic growth, strengthen
regional financial cooperation and financial supervision, innovate insurance and other financial
products, strengthen the management of financial intermediaries, and improve the savings poli-
cies and savings institutions in the Beijing-Tianjin-Hebei region.
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AR DR TT WA AT KPR R R RE P AT AR RN RS S AR, RS AT B
VR B AR T AT EARME, BRAFFERNEED . SRS KISt
FHEANT - HAER UK. T S AT Z AR RAAWIRNB R, SR 525K E IR I
REE 5 SED BT RIZHTINER, BERN A BAWY . RIEE A S2E BT, kT ek RS 25
KRAREZEATUAE TR S5 R, —2PH Z B HRK R LU 75 Levine R (2004) [1]i# i i — 44
HARRMER SRR A DA LT KAURSEIK Gerald M. Meier 1 Dudley Seers (112 1F (&
JERISEIRY , WARIRIEE GRA R, 15130 DURZ G 2 K1) 228 DA% « 7 R Mt R W Sl e AEXS
LUK I B E . E N EE R IER(2001) [2[IE SR T, ARt R AR A
KT AR H5S, H G S HOREE A R AT KB IEJFE R . AR B2 wt s, SRLEIK
JEIFRA AN BRI . Rl TR A W R SEAR BRI /oK, X5 E AT 58« D5 (Joan
Robinson) {1 “ Bl E5 —, eREREE " AHXT R . — o2 gRlR R SR A (e E ]« Levine (1997) [3]
W T 80 2K el i pia E R e R AR AGE S, 21T 7 RERHREBT M2, 15
el T R 5 T NG R RCR R BATT ia AR AR R E VIR G, IR e R i & e vl LA
R HEIX AR PR 5 AU . Fisman %5(2004) [4]HIBF 4510 B BACRNE, AT, FERINN, SRt
LK, BAEIRAT, E A UIME S EAEBHEMT L adrgk, REZAT A RPN, FFATEL
W5 BRI TE . BRI KRG, RA AT Lo FE 5K LB e Bl 0 SR, AT M sl 5K
SRR A ReR H A GG KA 2 R HESN/EH . Cihak %5(2013) [5]1H#A BT 1960~2010 4E4x3k 205 />
KPR RRY], — AN RIFI SRR R T DRI PR, 52, SRR RYF
(I 5F 1A RENE FE AT P S BE BRI 22 B 06K o =5 iR R R 22 TR 1G4 7 26 A T R2 i)« B A - 180(2010) [6]
MR HU I BCEhBE AT I T EXNEHr B KINE L, EEER 7N SPRE AL &
ARFTFAA, B TARAT RS CTBORPLR], REAt B2 MmT DLEIGE,  ANTHE e st stk i Bt e fits m . At
TP IZALEAE 75 ON R 22 B8 3 3 77 2 — AT B RIT - Roubini 55(1991) [7TIANBUR ¥ 2 i
e ) <RI A R K DR, BETT TR 1 <R, AT R D e R ) 0 1 B 2R T AL AL R A 44 LB
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ML, &R 7B TR . &2, SRm SR IRE T K3 . Aghiona %5(2004) [8]iL I\ A4 6
& ih R 218 VN IRGE BRI 530, X MENG A RS THEIA T, Ta8 T KB
GRS, ket KRS RIEER WA 2 . U FIZ2 527 (2014) [9] 58 hno&iE — L8 4
S R 4 Rl AR BE 78 70 RIETT ORI, RN T AN S R, AT 51 R “HIEAN T, IR
i 2 R T (AR I K o SR /Nl B Rl TR B S, SRl 2 BTt SRR B RE R 42 57
PR SRR RS EA R, ReFMA T KA e SR A T M K[10]. SRk &R an FA e
T MTT N AR E NS b, AMEERIR 2P A RESLIABATR B A, i B 25
SRV K BN 17, ARG DRI R [5] . N0 & 2255 3G K0 4 iR g A IF {2 2E 4 H - Harrison 1 Suaaman
£5(2004) [11FIHELRBEAHAT 08, G5 RRM, SF K S GRRE, Wi 2 AAETE#H — 2 FIAH %
KA, B ARSI EIN —F R4 %8, BTG R AP RA; 5— 2, RE
TR IGIN ST B S A, X AT BEE AR SR MU I A BT, (R RR, IR 05R
R¥EE X SAFEH . Chang 25(2010) [12]5#7 1 [E 1991~2005 £E44 AR AT I A AL, 45 L0, T % &N
AL E 5 X IR A5 KRBT EA KRR, R XIREG R B T AT AR sk . X &M+
HF(2002) [13]4H 4B T BB HLN IR H 4518, DR e 3R K A BHb K ATz, M (e ik 55 4
AW R ST A R R . T2 SRR R 5 AT K 2 M 18 R & JEZPER . Mohsin Khan %5(2000)
[14]15 4 H bRk B 5@ KA E SR M X RIUEE 8 . M) ONEMER — LG8 0[S T 7T o, VR
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FKI45(2009) [15]HHIAA, SRR ESEFHEKICRNE —ME S MEMELR, Sk RHE—TN%k
A R R AT R RIIER . E—Se SRl AR &, 7E& R /IR R R AN B BRE B K R 7K AR A
B, A Gk A G K AE AT IEA R, EESE R EBEFEKES . Wik, R
X 3 4 il R F 0T G2 G K IR s, g R e L R O e A S A B R S R o T A SR K e
SRR =R 2 —, OB U R SR ER U S X IR R JE[16]. TEMLTY 52 N, SRV RS X
SRR RN 22 S MY K IR K BN A8 08 RN — P R e B BB S

ARCAEDA W RZERE L, DU GDP RE NAF KRR, LIRS RFIR). £t
ZERIHLER(FS). 7R P EE(LDR) 4l 42 JE 545, $EHL 2000~2019 4F (45 1 R KcHs , 32 FH T ARCHCHE W iy
56 AR ] ] 52 29 FH A FR A 485 5 P 1t i Bt X 1) DX 35 4 i R ot 8 38 K R i A T AT 9
2. EFRIEEY

BT HARM TGN, GRS G E FIR. &M LE FS FfEITELE LDR 1E N1 & nli
X SRR JEACTE R bR . SRR (FIR) = (XA &3 &RV GF AT + B2 + £
PN + EHGTRE)/ XA~ B A . FIR 2 &E— B Kauh X &R (G2 B 1 i H B bR, — &
R R . SRS LR (FS) = BEERL R X AR ot S = S R (I 2B SR +
BATOERRBUIEINED) . FS 0 AE— 2 LR R &Rl B RI/KF . S5 SRR EE . 752
(LDR) = &xRlHLIA & I DT 3R B G BT & TAE 3K R A LDR Refg S IR xRl R 40 & R LA HE it & i AL
RNEEMIEE ). RTAFMKIMER, A VONKER bR AT DLl E — A E R s X 253 K 1 —
T 5 A THI P AT B AR b, DREAR SO B L LA AR R0 AN 38 GDP 1B NG K T 4a br . BT 20071
K22 IR R, g R — 0 Xk flR IR bR E N B R, A A2 2, DL
PR IR SR 73 #7255 A SO R P o WOAR SR I T o] 5 8 7= SRR B8 3K 284 GRAILL SRR A A%
K (WG) I 5y A FE(EIV) A i AL &
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3. IRERIEE
3.1. EHERRIEE

THIACEICHE H A R ol AR AT o BT BT ] AR () = ZEREAIE, S RE A3 TR 36 DI RHIE, WO SO B T
B HEAT 8 o KB R ATE ST R RN -
Vi =y + % By + iy 1=12,N,t=12-T 3.1)
HA, N AT 95N FEA BRI T ] S50 o, R BTG B, Ron NIRRD & R
ORI DA R N AR A B DR R R R AT AR A PR B o [l A 5 P 50 2 a0 AR BEATLIR ZE I e, AH L
Moz, HikRRIME. S5 EREHEA R b, ARG T /& ARt 7e 3 1 T4
R B 5 4 BRI KA DO R I BAR AR AY, T T
LnRAGDP, = a, + S, FIR, + ,,FS, + 5, LDR,, + f3,,GFAl, + B, WG, + S, EIV, + 11,
i=12---,N,t=12---T
HrP, RAGDP (A4 GDP)FR/R&FF K, FIR (&miAH< )& & iR MR, FS (&Rhgst
RY)RRNEMEAE . LDR (fE 08K L R) FoR & RlieR 84, WG (X k& 52 ¥ =45 ). WG (353N
)M EIV (R 5 R A7 )RRzl L & .

3.2. ERBEER AT

TEHff 72 THARCESCHR (R0 VRS R i HAR T X2 A, 5 ok 552 7 2 A 0 ok A DT A 2R 3] 2 208 o7 B 2 2 B AL A
Bio RTSHS/MIGHIEI, 2 3ESBEBEM T AR UL, MASORA B EE IR . A3
X TR (A AT S M S 4G 06, #9517 481 7.63 (0.0220), FH48JR IR “ BEHLRON AR fe A 2%
7, N TZARE N i 8 ] s RS AR . X BT BV R I & B AT F RS, BEIF &
118 139.73 (0.0071), FH4E “TohfRIZLR” AR R, B[RO T EREER A, 256 L Eadr, A0
HOL ) [ 58 RSB, ELAATE R

3.2

Yie = XS+ 20+ yt+ 14 + & 3.3)

4, SCIFR I T1E
4.1 HAREEN EAREE

FEOLSRAEG T, AL A SRR IEAC TR, (BB AT DAL — 5 R, T AR SR A AT
BB PR — R B A 4R R R AR A a3, TESHBR T N R THRE, Fabr 2 immk 23 2 23 J5 R 11
AN HAE . Rk, 7EAL R T AR BCE A B AT (51 U5 DA B} X S [ i A AT (R AT, Sy Gt BLOA [
%R, SS9t HAabr b7 AARAG S . AR A LLC. Breitung. IPS. ADF-Fisher. PP-Fisher Hfi7 4R
Rk, OREE TR IR EE R SR M, RIS R 1. e 1 aTRnL, BT FR AR T AR 30 45
REEAR AR TR, WT LA T e bs R T SR AR T A1 . 1 BT R AR 1 — B 2 0 7 B A 56
ER AR TR, X RMFTE TRARI I T A TP RT S . WOAR T TR IEAE | (1) 2.

4.2. EREERRIHEE

FESERR AT ef, BATHT DU BUAE B — NI TR 510, B 8] (A4 BT FE AT RE S A AR 23, JRTT
AR T AR AR A T B2 IX e P I 2 ML, BTG W] AT R R 2 A A KGR T IR
PEARRLIG A R TR, U F X AL KA A\ GDP, &k iR & FIR. FS. LDR Ll & f5i 2 &
GFAL. WG. EIV ¥ERIN 1 (1), FAREWRAAAEDERR . AICK K Pedroni itk Pr k%77 ik . £
W R WA 2,
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Table 1. Test results of different unit root
%= 1. TRIBMRKEER

ARARIEHRT MHRRERT
TE PRat
LLC &% Breitung &% IPS K56 ADF-fisher #&%  PP-fisher #5
IR 0.7744 ~0.7153 1.1626 ~1.2131 4.6310 —
(0.7807) (0.2372) (0.8775) (0.8875) (0.0000)
IR -8.6819 —2.8385 —6.7113 5.9883 4.2764 -
(0.0000) (0.0023) (0.0000) (0.0000) (0.0000)
e ~1.4569 0.5444 0.6296 ~0.8830 ~0.9833 —
(0.0726) (0.7069) (0.7355) (0.8114) (0.8373)
i -3.9463 15898 -5.0275 125291 17.5898 T
(0.0000) (0.0559) (0.0000) (0.0000) (0.0000)
25246 0.9020 2.3061 15417 1.9120
S F
LDR (0.0058) (0.8165) (0.9894) (0.9384) (0.0279) TR
-1.8462 25445 ~4.6432 11,5037 33.1950 y
dLDR (0.0324) (0.0055) (0.0000) (0.0000) (0.0000) T
0.1787 0.2001 ~0.3747 1.4188 08722 o
RAGDP (0.4291) (0.5828) (0.3539) (0.0780) (0.8085) LRk
~3.7889 ~1.0324 0.8459 2.1690 3.7313 Ny
dRAGDP (0.0001) (0.1509) (0.8012) (0.0150) (0.0001) T
~2.1755 0.2791 ~1.2840 12,4165 11.4880
S
GFAI (0.0148) (0.6099) (0.0996) (0.0533) (0.0744) LRk
~3.6536 21162 18781 2.0540 275940 .
dGFAI (0.0001) (0.0172) (0.0302) (0.0200) (0.0000) T
2.7185 ~0.4571 -0.3577 -0.2653 241758
S F
WG (0.9967) (0.3238) (0.3603) (0.6046) (0.0000) LRk
e ~4.2180 ~2.5830 ~5.4153 1.9596 60.6974 .
(0.0000) (0.0049) (0.0000) (0.0250) (0.0000)
0.3039 -0.2280 0.8841 ~1.3053 ~1.2413 -
EIV (0.6194) (0.4098) (0.8117) (0.9041) (0.8927) LRk
iy 28755 18216 ~2.0492 1.3360 535247 .
(0.0020) (0.0343) (0.0202) (0.0908) (0.0000)

BR: B T WEAWHEN (BREE) K (FHEED) .

Table 2. Pedroni integration inspection results
5% 2. Pedroni thERISLER

AR 3 GBS GHEEP H)
Panelv-Statistic —1.9329 (0.0266)

HO:p =1 Panelrho-Statistic 2.1156 (0.0172)
Hi:(p, = p)<1 Panelpp-Statistic 1.9392 (0.0262)
Panel ADF-Statistic —-1.3922 (0.0819)
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HH#% 2 a1, Pedroni K346 A (14 PN 8t it & Panelv-Statistic. Panelrho-Statistic 1 Panelpp-Statistic 16
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A GFAL. WG, EIV Z AR ZR & KHATRE R, IR0 i — 5% 8748 8 i 7 5144 1 T AR B A A
RUEAT B/ e [H] H (OLS).

4.3. EIREIERBEIASERE 57
MR AL T 7 RO ) 3] R ST, R AR B g NS AT, SR [m] R R L 3.

Table 3. Two-way fixed-effect model regression results

3. WEEEHNREEYILER

ZE E3 4 P&
FIR ~0.0039591 0.298
FS 0.17196 0.061
LDR 0.176289 0.058
GFAI 1.04483 0.181
WG 0.394648 0.020
EIV 0.22627 0.013
B BRI [ 2 RO fatl Fasihil

M EIRAER ) [l R AT DR Y, BRI &, RV S S X1 < R A JRE o i e 5 38 K 5 Tl R
TR, ERUHSE M X 2 BE A SRt b i A SR A i . — R SRR RAE (G L B K7 1 AS
H, FORAEA . FS RER LDR REEMONIE, HIFATIIEE, ILFFHHC KRB 1E A .
TR A A U N L BEAE T SR W FIR R AU UL, X AT RE AL BT AU X R i R
J& AFBTH AR MR B KRR R . AULES, STRRE S B0A A B T 45t R i i 5 H 9
W, WIRRCEATAEA GRS, mA ARG HEAs K.

5. FORBBRK XS FEMIAR R HRY
5.1 BURERRESHHKR SBE RN ZRHER

DRI ROR R B XA SR B SRR, I AERIUS 1B RCR o A S DX e — A R R S
FERUE SO X I PP A R A BRI . SRR TR E LT KR A br SO, T xRl A FRe i
SRR M BEAS, AT B, SRS HES] 1 IX IR T W A o o 8 Rt S DX ] A R E AR A
AMUEG G PTG, RN e ek, SKOBtFEBD. 308 GRlR R HRA, FR 156
RIEHIRAS ORI, (et it 2 (P b A R -

52. MEREEMAL, BASUTHRASEEL
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e

SRR JE PP K e RIS T 7 L — AN EE A 0 5, T A B X R DR R T 47 1T ) 2 e —
RAT L7 A R U B AR SR A, 3, DRI T BT 98 sk Z ORISR, XE DA IE

B E o 9 SV B DX < R PR IS AT HTUAS) i B AT DAL BLR = N T — o B AT R 7 i )
B, S0 (5 S e, 35 B ORRS T 37 9 3 I ot Bk b O AU, S Biie e Eil. %
ESD b RIS AT 2B, S <R OR 56 T 370 DA < DR S 7™ i ¥ T A R A5 i AR L o = B siioxef
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