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Abstract

This article collects relevant data from rural areas in Henan Province from 2004 to 2023 and uses
the VAR model to study the impact of rural financial development on rural economic growth. The
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research results show that there is a significant dynamic equilibrium relationship between rural
financial efficiency, rural savings rate, rural fixed assets investment ratio, urbanization rate of He-
nan Province, and rural economic growth. The continuous advancement of rural financial develop-
ment in Henan Province can have a positive stimulating effect on rural economic growth. Based on
this, the following suggestions are proposed: further improve and perfect the rural financial system,
gradually expand the scale of rural financial development, increase the support of financial capital,
focus on optimizing the rural financial structure, and thereby promote better development of the
rural economy.
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1. 5|8

AN ER R R R R RAZ A, BN PRI R, BRI SR ERIGE 7RI
PR R LR TR, A TE 38 IR DS, RERS A RO AR 28 TR R BEIE g, B ] DU
By RAT AT RIESIBAR FF A T o AR B0 TERCR s, AN B RlUR KT 5 22 B 4 Ko =R 2 3L
HH e RSB I AE RSN AN 1] [2]0 T3 40 X PRI 8 i AAZEAH R IR BIE FE 46518 3] [4]. B4 0F TR AR
SRR SRAMB AR AT 2 B K [5]-[ 7] SRRETEADT I, AT AN LB KA SRk Rt —
SEMIFZMA8] [9]. xRl RANATF K e Z A EN RIS R — HR G EARF ERRT, AL A
NG, RGO RGNS, IRANIRFUANS R R M A 22 G 3 K ) FLAR B 3K % 4% R 3 R AR
A OUAL BRI C B L AR DR AR < A S IR R R AR A

2. SAEARAERA R EFIEKEIMAYSTUES 7
2.1. BERERTEIER

(1) H¥akiR

ASCHEHE EERIE TR E SRS P ERM G S DL R A G R

(2) FEAE AR

MNEMZ T A TKTRE, A= BB 2 FIENR, R E 5K [RIRE T B R A A = il n LA
B, ST RPN P S AR 55 A E R, SO R AR S P B N R R, RN
R GG BARIKT, BN y.

AR Sl st 2 H [ 10) 56 T S RhgE A SRR RO, &RlE R 545K 2 [AF1E B U1 IEA D66
FRo [HIT, ASCH R AR SRR CR A B A BRI SER R MR R, 10 xDIE VR &,
BORT R T R LA R A AE 3G A R DR IR 70 o VAT B A8 AR it 5 28 CR P 1 28 R A Ak o AR PR At L s
FPAHEIERR, 108 x2), LT RA R I & A7 Ak R & 5 MR b = (B 2 8] R SRR S

TEARRTHIIX, ] 5E T P48 K P o] DM ER A BEAF 8, SRS, DUkRia kA &5t k. B
B, ASHIFFORH AT R 2 A G B8 77 P 5 ARt s P 1 B g N TR sl AR o, R x3 o,
DA B[] 7 5 7= $8 B o AR A 85 1 K A S o (RIS e A4 SRR e R e 0 ST 2 5 BN R L AL
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HHERE il ] 2 Mg A0 FLE SRR RN 8 5F I A, TRIHORE T R A SRR 3 (T P A AR L B S5 T r
SIS, 128 x)MEIHIAc R, W] USE I R R #a s AR B Rl A FR R A A 2 5 M R

N T R RAR T Z R AT REAEAE OB E T, AL DR R A, T rp R 2 1 5 05 Z2 R, AR SO T A
BT TR B, AR ASE R IR N In.
2.2. HBEK

A SCHE T AT T AR BRI B 5 NAR A < il A e A R DR AR B AR AN 1] 5 B 7 BB /KT s | AL
HESLRENE AR AN St R PR B BURUR M 22 BRI KO8 R IF) VAR B,

Lny = a, + fLnxl+ B,Lnx2 + B,Lnx3+ f,Lnx4 + ¢

ERXE, My RREMATF KA, Lox] FoR BN SRR, Lox2 ZoR el F, Lnx3 KoK
58 B3 7 508, Lnxd FORT B A AR . o, o RFHIL, ¢ RIREDL By for f3r PalENE
H &R

2.3. RGO

Table 1. Descriptive analysis of variables

= 1. TENMEMESN

A ALE P fE bRtz /M LN
y 20 6775.470 2479.621 2963.920 10952.240
X1 20 0.656 0.153 0.480 1.180
X2 20 0.588 0.183 0.300 0.910
X3 20 0.105 0.042 0.030 0.160
X4 20 0.445 0.094 0.289 0.581

AR 1 015, WA RN EFEK AT IME A 6775.470 1275, FritE%N 2479.621 17T, f/MEN
2963.920 1270, & AKAHN 10952.240 14.75; TR RG] 5E BF 7= # 5F LL AR P I9ME 8 0.105, Fr#EZN 0.042,
He/IMEH 0.030, B RAE A 0.160; 107 75 24 A S il A2 K- 35(E h 0.656, AR 224 0.153, fe/IMEH 0.480,
BOKAEN 1.180; T & KA S R AFHIME N 0.588, FrdEZE N 0.183, H/MHE N 0.300, HKIE AN 0.910;
T ARG P IME 0.445, FR#EZEN 0.094, /MEN 0.289, i K{E N 0.581.

24. LERBERS S

2.4.1. BRI

AWEFiK M ADF (Augmented Dickey-Fuller) K 3677 VA AN 8] 7 71 )P A, JL IR B “Frailf
AR, SRR, BEKTN 95%. IREERIT R 2 Pos.

Table 2. Unit root test result
< 2. BAREIGLEER

65 il & 1%l S8 5%l S8 P A o 4

y -2.209 -3.832 -3.030 0.210 AR

X1 -1.422 -3.959 -3.081 0.544 AR

X2 -2.953 -3.920 -3.066 0.061 AR

X3 —1.487 —-4.533 -3.674 0.798 AR
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X4 —2.557 -4.616 -3.710 0.301 A TFF
D.Iny -3.872 —4.800 -3.791 0.044 P
D.Inx; -2.207 -2.708 -1.963 0.030 P
D.Inx> —2.555 -2.728 -1.966 0.015 P
D.Inxs -4.394 —4.800 -3.791 0.019 P
D.Inx4 -2.366 -2.708 -1.963 0.021 Fia

2L ATARKE LG, AR R UG AT R ADF I Gt E R T S%IRAHE, BIATPRa, &4id—
Mz )G, BIEETR. Wik, A SCBsER s, ).
2.4.2. M BLUEE

ASCRIH AIC. SC Fl HQ #ENIHfE VAR BRI FIAF G 8. 15, M a0 1 s, s
NIRRT B e B i %2, WOR BRI IS BN 1 (R 3).

Table 3. Model order selection
< 3. WA LR

Lag LogL LR FPE AlIC SC HQ
0 139.9871 NA 2.11e-13 —14.99857 —14.75125 —14.96447
1 179.3483 52.48158%* 4.88e—14* —16.59426* —15.11031%* —16.38964*

AR (v SEAT U1 TV
2.4.3. hERLE

KRG K ZAAE, KIS T RRRIGE R R IRIEE 4 KIS R ATk, &R FfFAE
2AMEERAR

Table 4. Cointegration test results

= 4. hEBRIEER

R AN X HABL AR R K FFIEAE U R Il 1
0 0.920150 96.46225 69.81889
1 175.5102 0.813651 53.49304 47.85613
2 189.7914 0.562126 24.93072 29.79707
3 196.8109 0.445173 10.89169 15.49471
4 201.8183 0.050280 0.876998 3.841465

2.4.4. HERERRE

P 222 DR A 36 FH - e T 2 S b ) s A A 75 AR R R OGHEG, RDER T — AR i A ) AR Bl 1 0
TR e HoA AR B AR P= A . fRIE R 5 R, T RSE RN SR . T R A T e B AR L
B, T A AR it 5 2R AR R 4 I B AN 0 T AR A G BRI KA AR 22 A SR IR . (EAT R A AR A
LT KT I 7 8 AR G BB RN B 4 [ 8 08 = AP S A 2R R, RO T S B K R ik
SRk R, RERRAEEKTE.
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Table 5. Granger causality test
5. B=AEREK

JE A % P {H ghit
Inx1 A2 Iny A% 24755 [ 0.4145 ©
Iny A2 Inx1 A% 24 255 K] 0.0007 2
Inx2 A2 Iny A% 24 755 K] 0.5608 @
Iny A2 Inx2 A% 24 25 5 (K] 0.1471 @
Inx3 472 Iny 4% 2278 B Al 0.6706 @
Iny A2 Inx3 A% 24 245 5 K] 0.0194 =
Inx4 2 Iny #% 2225 A 0.0747 i
Iny A& Inx4 ¥ 22 A7 A 0.1547 &

2.4.5. BRBEMRIE
WG 1 EoR, VAR BALES fae v, Rital H 20,

Inverse Roots of AR Characteristic Polynomial
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Figure 1. AR root
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ik et ) 7 R R R s 2 — AR BRI 52— AN B PR MR et R T R L B SO P, A AR B R o o
KA R B, ABPRFTR P AR AL, REAME NI RIRAE 95% BELE T HIRSAERE . I W IN A A 22
A e I FR T IS P S R, R [ PRI L AR ] 1 AR AR R AR

MR 2 FTUAE Y, 07 R 8 AR <ge R 83 6T T g 48 ARORT 28 DR B A /KT R i L T39I B, i 2 i T
REA I T BHURER LT S8, RIFE G RERCR SR THIIY],  % Bl RE 2 TH AL R — S5 56301 P9 75 0L s B 9 ) 3
H, (BXEETH AR IE R BT S RN AP KRR R FR, S BORIREER,  HE 7 ST 0 2855 1 ™
ABHRG, BEJEZBH ETHRAONIEE, R&ETE, KRR R AR SRR [ 1 17 B R A
LTGRO R SR N, (R IR SN PR N IE ), R R R TR R AR il AR T R
RN AT RACT I RAE I N IE, R WA g 48 A i 8 3 14 11 ) Q86 w8 AN 8 BRI oK1
I IE RS2, ECXRh S M B 2 I (8] RS IB AT e A N D TR B AR [ 5 9877 B8 B KT e
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P B AN 2 B KK B S D IE 3R AT R A8 AR A [ 87 50 B0 B4 I 0 BB X ] e 48 AR A

DRI RACT AR s VA R 48 SR AL R 0T i 48 A 285 3 KT RAEYT R N 17

] AE S )

2 AR R UIE B B IR DR SRR B, JE I A AR e BFHC, A IRBROR R A A e s AR, R mT
BEAEIN 2 22 R K, O AR 2 57 40 K ple B T 4 FH
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Figure 2. Impulse response analysis

B 2. BRI R 534

24.7. HESRSH

Table 6. Analysis of VAR variance results
6. VAR FESER

Response of D_LNX2 to D_LNY Innovation

.10

05

.00

-0.05

-0.10

1 2 3 4 5 6 7 8 9 10

Response of D_LNX4 to D_LNY Innovation

0.004

0.000

-0.004

Period S.E. D Inx1 D Inx2 D Inx3 D Inx4 D _Iny
1 0.054451 59.43051 1.599163 6.563299 4.118189 28.28884
2 0.060829 49.35936 5.955128 21.26787 4.149596 19.26805
3 0.068701 40.52842 8.432276 30.91222 4.250343 15.87675
4 0.076611 34.04510 7.280921 29.81090 14.52483 14.33826
5 0.081849 31.57677 10.02613 25.86327 18.50439 14.02944
6 0.083516 30.90583 9.912672 28.29404 17.57876 13.30870
7 0.090569 31.43561 10.58634 26.84971 18.46273 12.66561
8 0.099214 31.41982 10.98284 26.51404 17.74839 13.33491
9 0.101607 30.01638 10.75337 26.26389 17.96466 15.00171
10 0.104327 29.02696 10.92381 25.59378 18.34359 16.11186
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1% 6 ] Cholesky 73 fiff Jrid i AR R B BEAT 5 Z2 /0 RN 25 2R o 1] e B AAS 22 BRI KT B 5 R RExs
FT7 R TTARZ D HA R 3R B A8 A A S AR RO S MR T N . T R A R SRR AR 1Y
QA R B A LB AT 7 ZZ I ST iR B8N, e A AR RE AR K2 10.43%; 1] 9 28 AR it 3 50T
F B AN QB ARCT 5 Z2 K DTRAE BEAN IS TR B A RREE PR AR, SR ARE A2 K2 29.03%; 71 R 48 [ i 537
BB KT 0] R B AR LB AT T R STk i RIS, AR EAE KL 25.59%; THE
IREFLAL S 0T Rl 8 AR B AT T ZZ I DR SR PR, IR ARE E K Z) 15.00%.

3. ZRE5EW

I3 XA i A A e A TR B DY AN AR AR b 5 1T i A AR R IS KOT R A% SN B R R R AR, T r
AR 22 B FE A KT 32 1] T 48 AR A <R R R g A ] 5 W 7 4R BT A 2R R TR, ek 1 e BRI
REfe Rt Rk R IRAL, PR RAE AT o FERK N 70T e, R AR A < A 4 I 17 B0 T R 4
ARG GG KT R SR RN, (BRI AR IR ), R RATE G, TR AR R
T 16 GBS 0] R 48 AR 22 R 3GOKT A R I RO S2 0, (ELIOMh R 0 B 5 I 1) (4% IZ T 2R 0 e AN
s TR A AR [ 5 537 $5 BT B0 I 1] B33 R A A e B R A R BEVE s 0 R B AR AR
XA R 8 A GG KoK REWIRAR I A, SRR IE FAE T o ARG 7 2200 i 20 Bt DL R AR 7R A
RORFAF, R B AN Sl R 5 AR AP K Z AR R R &

ST UL EBIUAR, AR R AT E ol KA iR ML, SR A SRt g, K770
SR RNRE A RO B AEARASHBIX, AT AN PR X SO AE W B, IR R A X 5G Bk R S
FF, WRIRMZAE SR B 2 I AV A, BTl & B B Rtk SS M, DISEdRTH AR i R
I Rl AR 55 A ERE S, AR Rl R RRATIE I RIAET . FLRAACR A ERhai . HIBUR AT A Bh a1
Bkl + SRR + A7 ZRERPA G, SEE AL ORI DL T B B D S 5
XFERLRE NS AT RN I AR MBS , SR AR T S BT ANAEL, T 325 AR 2 5 AR B AR BRI Rk 5K
e SRACBUR SR ARKS GRS R T AT HESI R A A 5F A R, AHSGHRT T E It “ M + <&@k v
ML, e BRI T5 2 B BB 5 75 3, K 2 (0 el BRI AR A e 78 . BURT th n] SERE ISR
I TFBL WesaFE A S EIR M 5 B ek g, SUhemIARIES 5R M BEE
SRR B, AT BRI SRR T B REAF LRI, IR 55 R VG I R REAS DAY R
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