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Abstract
Based on the GDP of Zhejiang Province from the year 1978 to 2020 and related financial index da-
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et

ta, this paper conducts a cointegration test among variables, constructs a vector error correction
model, and judges whether there is a long-term equilibrium relationship and short-term impact
relationship between financial development and economic growth. The research results show that
from a long-term perspective, financial development of Zhejiang Province has a positive role in
promoting GDP, but it has a limited role in the short term. This paper gives inspirations such as
increasing financial innovation and capital optimization in Zhejiang Province, and improving the
efficiency of the financial industry.
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TS, BTA RIS RASS, G3FEDRIE, MWEIFEI /NS F] 2020 4F GDP ffR4
EE0, —BRRANZHFRE. FLELEF SRS TR, BRI RIS S, e
%% SIS 0T RIE E, WITEENET 4 E . AR UL 4l & JB7E 4 5 K BRI A
LBt I BRI ORI G GoR i S2 v, A S B BT VT 4 B4 T R S (B I B e,
WL G i % FB 15 20 0 18 K A A T D TBE 06 R HEAT STAE IR AE, /o8 4t o b B 47 4 IR 45 T MV T 48 20 5% M0 5
KR,
2. BRSMARINR

KFFEEMSAETFEEKZ AR R, RS CEIAT TIREZIRE LW 7. @it 2 5 SCik R I,
] b2 i 17 T I A P58 06} 1 2 9% SRk AT W 78 20T Hugh T. Patrick (1966) [1]#5% - A ER 18 AT SEE B A
A X G ik J 5 4 5F K Z IR A LR R B TR T, HERIBA R AT KRN B, AR MEHIR
PR gtk TE . Ross Levine (2010) [2]5%¢ T &t ik & ML 5 KA K2 MR, HH T4
R 55 A6 1) SR T LSRR B, AT A A 38 2 = BB AR D N 4518 . Nyasha F1 Odhiambo (2017) [3]W
7 1970 4 E 2014 EHAE], FETARAT SRR BRI & 5T BAC RS, 138 1 4 i AR AT X RAE
FTHE NS5 5Kk S GDP Z LU ZE & Fa bk FHVEFRARI, B2 T-ARAT 1 G Rl ot Ingn i 2 5 5 K A A
EAR

AFFES 3, BN EE AT E R R AT ARRD ZH MR DR, sl
(2012) [41fH T 1978~2010 - [E KA K GE it GOk, M 1 a5 5 R REAY,  Jfxt bk R 5 20F
WK E=A TR R BT TR, RO GF KRt 2 5 i K 25 S B A b o Sk
JRIISZ IR . 2245 1 B 458 (2012) [S]RFHVMEE KR Z B IER B 45 5 2 N A Tr 2 R B, RERA 1)
SRR ESZFIMK R RIATHIR, KIWFLELNEGELCR. 482Wr(2016) [6]4EHF 7 E MUSLE
THER. . FHEFEK 5 &aRBRIZRME, 200 =AN XK@ [ BRI, R4
Rl T 22 B K R AP AE — S RO JE A o 9K 1 9(2021) [7]2E TR MR R AN R “ P
FIRIE” BT T AN S X A 2 DR K I S M NI T, R IR 3 2 A7 E R I R 2 %
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ASCHRYE WL A ol & e 5 2255 2 ) SRR R FFSEUE 23 b, S BT I3 4F 2B 7= B A (gdp) A [ B 42 5%
BRI R, BRI AR AL KA TU(Ck) FAE R PSR R F(dk) 1 A B Sl R R I & .

SRS HTR LA 1978~2020 4RI [A] 7 414545, FEORIEER NS — U NILT) o0, AR T
WEG S 7 ZE B, X PL B =ANE BT B AR B, Bl Ingdp, Inck AT Indk. A SR FT R EE SR IR T
(HHLE FRIHES) .

4. BT HENRERECERBSTIESH
4.1 FRERE(BEARELE)

KA BN BT AR 8] 7 5 AT W ST 22 5 2 (MR ARR BT 1] 2, E PSR A0 AT, —RER & %
AR Ratt, K645 Bing 1 fis. 4592% 9], Ingdp, Inck A1 Indk #B/2 --FFarimt e 551, (HL 50—
W 22 73 kb ¥ (dIngdp, dinck 1 dindk), ‘BAT TR 3R Se v 2 IR T 5%Im 54, il e ek, B Ingdp,
Inck #1 Indk 354 —Fr BB E 51, 2 T PR AR A BAL AT B, T DU In) B R ZE A TR AR

Table 1. Results of unit root test

1 BARGIEER

A H Krii(c, t, K) oL e Ay 5%l FHE p{E Rt
Ingdp (c,t, 1) —0.5180 —3.5236 0.9786 e[|
Inck (c,0,1) —2.5329 —2.9350 0.1153 IEFHa
Indk (c.t,1) —0.3628 —3.5236 0.9857 B Ea
dingdp (c.t,1) —4.0759 —3.5266 0.0138" THa
dinck (c,t,0) —3.6659 —3.5236 0.0363" FHa
dindk (c,0,0) -3.9038 —2.9350 0.0045" FHa

VE: BEdARFOR R B 2y, RR(C, t, KR e BT, A RS, kORI R, TFRORTE 5% R
MK R, .

4.2. thEWRR

i P RRvERE R, UEWIAACE A — A, AT AT RS . 14 1 45 AN AR AN ]
Feo I, M eh o B AR AR I )1 AR AL R BRSSO [, BT DA 8- 3 B T RE AP AE R BEK R

FH 38 T I 0 P B0 Pl 5 2 % AR AP AE AR LR U, D SN 2 AR T A28 R 2 T A A7 A K S 4 1
MR R, LT E DT Johansen Ph#EkG . FUMIZARIS A RIE T VAR @KL, [RIHAZTE Je K VAR H
R BRAERT SR AL, ASCRAME B ENERAT 188, 45 R8T 2.

1 LIRS R AT, LeHU 4 3 1EouI VAR B R iR EE 1 Jo B 4, IR i A G B 1 W 738 ], Johansen
IR EE R 3 s B 2D Dy VAR R AR B2 — [ 22 20 Ja T SR B 4. PRI Johansen PR ARSI A IS
ECh 2, BARRER SR IR 3,
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Figure 1. Diagram of the time series of each variable
1. EEEEFIE

Table 2. Results of the best lag order of the VAR model
2. BIETHEMBLS

il JE B A LogL LR FPE AIC SC HQ
0 -13.1163 NA 0.0004 0.8482 0.9775 0.8942
1 184.0238 352.7771 2.35x10°° -9.0539 —8.5368 -8.8699
2 203.2088 31.3019 1.39x10°® —9.5899 —8.6850" —9.2679
3 215.4371 18.0207" 1.20x10°% -9.7598 —8.4670 —9.2999"
4 224.8347 12.3652 1.24x 108 -9.7808 -8.1000 -9.1828
5 234.6773 11.3967 1.28x10°® -9.8251" —7.7566 —9.0892

Table 3. Results of the Johansen cointegration test (trace statistics)
= 3. Johansen LG (TSI 2)ER

G PR R EH G 5%lfs S8 pfE
04 31.3555 29.7971 0.0328"
EEA 16.5156 15.4947 0.0350"
E2Z 24 3.7404 3.8415 0.0531

MAE 3 FTLAR Y, 7E 5% )R EMEACE T, RN TC B AR H £ 2 1 MG &
ERT ARG FHE, 8T Ingdp, Inck A1 Indk AFE MRS 2R s[RI NG R i vl LIS 5, Kafsz th 07
BAMEZ 2 /1R, B Ingdp, Inck A1 Indk [MAEEA IE—AMEER R, w1 T:

Ingdp = 0.4695Inck +0.3036Indk 1)
(0.1619) (0.1734)

GO REE S O R B2 . 30() B 1A SRl R /KT A2 B S8 A AR I i o
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R, ZHEMEAER. NKIRE, SR EREZR DT FR BT HTLA £ S H B A Em R
AR Horh, SR ER AR R RN 0.4695, BIEFE AR BT RBAZLKIHH T,
BEIN L% ARAFORE, 225 A 7 BB IE )T A2 5)) 0.4695%; < RIATLAL A AR B R BT I 5 v 2R
#0709 0.3036, EPFEFEHIFARAEHRRBAZIEOLT, BN 1% 0 FRITRRD, 25 Er= B i =T 7
457} 0.3036%

4.3. AEREGERBNEIRERIH

I P BRI 25 R E 1 WL AR A S, DA R LR AR R A7 ORI DY R A0 =& W] (A 39117
KA, FE A8 RS B AR IR0 DAL 2% G 0 125 K U 2 SRR S I 0 A S E IEAL, 57 PATR )
RIRZB LR 555 WO RN R t gt #1E):

dingdp, =-0.001-0.436ecm,_, +0.632dIngdp, , +0.285dInck, , —0.028dIndk, , + ¢,
[-0.035] [-4.296] [4.912] [1.839] [-0.174] )

R? =0.68, F-statistics =19.16, Log likelihood = 72.57

ER@T, eem NREEBIET, & NEEHLTHIN, H5E RER? N 0.68, ZBIRL LS I SERLT .

MRZEB LA, HABOy Bl 7R E VR, UL A R sh R e, R 2%
1B I TR AR B [R50 W R B I 1 50 AR s ELEC 2, B 1Rk 0 0.436.

MRS G 5 — IR B M, WA A BE S B A B S PR R IR N H R . &
R BTLAA) S ARAF K AR A A R S Bl o0 2B 7 i (B A B 235 W IR T R0, T AR DRk AR B AR e J — o kS
WRREAS R W2 AN 2% HOU GO R . JFH, WS R R AT DA, Wi 4
BT J — i s Sl R < R LA S5 R AF SR B Ja — B sioe A7 o (LA S I U A RE PR, T4 R 0%
ARBTG5 — WS AR LB, BT A A7 BB SRR B R A7 SRR A BB 2 ey HLR
NEAE, TR BRI AR 7 EME A 1 3 (5 ELAT T 1R

5. ARGILERR

ASAE LA 1978~2020 4F xR e N2 BE 3G AR G I 8] 7 21 B0t , 50 B o 8 ko B R 1) 2 1 222
BIEBA R . ISESE AT P e 5, WiV AR 7= SVl SR LAEE R A7 3K DL R SR R AR A7 1
FEXTRAR KA S R . WNKIZTE, SR ERAE A DTSR AU G5 B  A2 1E 1] (R A
o MRZEBIERRERE, SRR AR DYk R EIE AT A P9 0 8 5 38 R s i A B AN B

2% b, SRR AR AE R BRI R R AU WL A8 AE = A AR 5 P IR AR F /D TR B E AR
Rk, Nk —0 RIEWTAE & ilR B KX A5 K K IE 3 E R, B e B DA B R 58 35 i ) 4 il
R EAR, AR EREHT AT &M, TSR, RN ANEEIS R R, DAL
KU SRR FE .
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