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Abstract

This paper uses the data of Jiangsu Province from 1999 to 2021, takes the endogenous growth the-
ory and the economic function of finance as the basis, and expounds on the promotion effect of fi-
nancial development on economic growth from the theoretical aspect. Savings rate, savings and in-
vestment conversion rate, financial correlation ratio and capital marginal productivity were se-
lected as the variables to measure financial development, nominal GDP was selected as the measure
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of economic growth, Var model was established to analyze the relationship between financial de-
velopment and economic growth in Jiangsu Province, and unit root test, autocorrelation test, Granger
causality test and impulse response were carried out. Based on the empirical analysis, the relation-
ship between economic growth and financial development is obtained, and the corresponding sug-
gestions are put forward according to the current macro policy and the current development situa-
tion of Jiangsu Province.
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A T 1999 £EF 2021 4E44 L GDP 1EAH iR & o BRIOAAE [ P AMRAR 2 BT 5 rhoxt T el e
HTERTEAR AR, ASCIRGETL I3 A 1 B A DL A ) [ e L 9 R 8(2007) FE SC s R 3 2 g A R0, &
ROAHSGEE A = SR T R ORI BT IR AL AN/ 44 L GDP; &R = & S 8U4 X GDP; il & &%
et = BT BURE & B8 WARUbRA =23 = 4 X GDP [ B/ G AT U A, AR Sk F =
FHREEER . GEE R il & IR AR R B AL B F A U iR A [6] -
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Table 1. Indicators of financial development and economic growth from 1999 to 2021
= 1.1999~2021 F &l & R E5 & FIEK S8R

A # X GDP ({£7t) fili 8 5 ERRANER RAURRA R SRR IER
1999 7697.82 0.54 0.86 0.14 1.69
2000 8553.69 0.52 0.91 0.21 1.68
2001 9456.84 0.55 0.85 0.21 1.73
2002 10606.85 0.59 0.77 0.24 1.90
2003 12442.87 0.61 0.81 0.30 2.14
2004 14823.13 0.60 0.90 0.30 2.14
2005 18121.33 0.58 0.89 0.35 2.11
2006 21240.79 0.57 0.88 0.29 2.13
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2007 25988.36 0.50 0.96 0.38 2.07
2008 30945.45 0.54 0.90 0.33 2.07
2009 34471.67 0.58 0.88 0.20 2.49
2010 41383.87 0.56 0.91 0.33 2.49
2011 48839.21 0.53 0.97 0.30 2.38
2012 53701.92 0.56 0.91 0.18 2.48
2013 59349.41 0.57 0.85 0.20 2.54
2014 64830.51 0.56 0.81 0.18 2.56
2015 71255.93 0.57 0.75 0.21 2.65
2016 77350.85 0.57 0.75 0.18 2.77
2017 85869.76 0.54 0.81 0.23 2.72
2018 93207.55 0.54 0.75 0.19 2.76
2019 98656.82 0.59 0.68 0.14 2.92
2020 102807.68 0.65 0.65 0.10 3.20
2021 116364.20 0.64 0.84 0.24 3.18

HE R LI G )R
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GG FNRE G 1 —E/E H CEEN T HEFRERRBAEILE S T RERSR. MEREE
WL A R IR 5 30 D1 B8 ) . 2019 4 2] 2021 4F-fif & Ze REARAR B E FEAS K, B KA /MBI Z B/ T 0.15.
AR SRS R R AR E R = 5 0% X GDP, N Fir SeaE 4 5 1 KA 156 & R 2250
MERERN, (HJE RS FGEL LT — A LIRSS . BRI 22 Frfy, BT FRNRE, W
B 22 455K, LR IHERNTIZ0 TR BB, &2 LR T AN B, LB KSR N
BRMRE I — B TR E K, CENAFERET 0.7, HRSKEMEARRELE 0.8 ML E. BAURA
77 2R S i e B W PR AR, 1999 £EF] 2021 AR B AT BRAE P R EARAL T O ETHE T RS,
2007 FH P RMA 0.38. 2020 4F fH T-Hr el G e, SR AR 72 AE 22 i iRfK. SRR
FeRin R AR AT ROD ETHIPIRES, RIS 1t fith R gD Lot
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3.1 TRIEM
AR SCRRT 548 Gl AR VLRI A ST L Y4, 67 44 S0 GDP(y) I A B RS B, I i 8 ¢

(X1). fiff B R AT (X2) s BEATABRA: ™ F2(X3) MG Al AH 5C LL Z (XA VE A B AR B AT SIE i . |1 T
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3.2. SCUESTAR
3.2.1. RIS
AN T 8] 55 A B AT A AR 5%, SR ADF BRI ARG, LRI NS 2 B AR R4S 5 .

Table 2. Unit root test results

=2 BRKIEER

A AR ADF 1 1% 5% 10% P1{H i
D2Iny —4.382750 —2.692358 ~1.960171 -1.607051 0.0002 FHa
D2Inx1 -5.994927 —2.692358 ~1.960171 -1.607051 0.0000 T
D2Inx2 —3.941528 —2.699769 ~1.961409 -1.606610 0.0005 A
D2Inx3 —4.824058 —2.699769 ~1.961409 -1.606610 0.0001 T
D2Inx4 —4.577612 —2.717511 ~1.964418 -1.605603 0.0002 T

R R BRI T ADF KI5 A IEUE, TR AN & BT SR BRI, — IR ZE 4 A8
i, WA EBHT 205 A AR BRI B ARG B . W IS B AR R TR R A
3.2.2. iHEMBTHE

BT S B B 7 Var F B B MR, RSO, B N, R ECh 1. 2.
3 Mg AT . WSRO E SR LR AL, EARK IS L R 3 WS I o E 45 R

Table 3. Determination of lag order

3. HEMBMESR

Lag LogL LR FPE AIC SC HQ
0 114.0942 NA 7.09e-12 —11.48360 —11.23507 —11.44154
1 149.1117 47.91867 2.76e-12 —12.53807 —11.04685 —12.28570
2 203.6031 45.88746" 2.51e-13" -15.64243" -12.90853" -15.17974"

HH 3 3 ¥ S B B i e I B RN 2 B
3.3. ERMHRE

ERF A HI R, PRatE IR Z 0 8] AR A A T RT3 . P AR MR S LR i T — AN 45 R Gi6E
FE—ARE N RLLET, XWRENETF RGN AT . KA B BA(AR)RFIEAR AL H & Var FE7Y
PR, W ATA B EARESEESM T EAEN 1 BRATH, BARNERE PR, kAP, o
AES A M TR 1. FrE R E SN TEA AN 1 MBS IeH, SERATFTEL ) Var RS- fam]
DL 58233 47 A P 4G 56 AN TR
3.4. BERARKLLE

1% LN PR RAG I FE A WL & 2 FI W AL B (AL 7 A R . BARKIR S5 R AL 4 M 22N EE R
Rrai R

DOI: 10.12677/fin.2024.145169 1653

i
;é


https://doi.org/10.12677/fin.2024.145169

J IR

Table 4. Results of Granger causality test
F 4. BERERGIEER

Null Hypothesis: Obs F-Statistic Prob.
D2X1 does not Granger Cause D2Y 19 5.82438 0.1724
D2Y does not Granger Cause D2X1 0.28817 0.7540
D2X2 does not Granger Cause D2Y 19 2.92451 0.0868
D2Y does not Granger Cause D2X2 0.00984 0.9902
D2X3 does not Granger Cause D2Y 19 1.02068 0.3857
D2Y does not Granger Cause D2X3 1.99875 0.1724
D2X4 does not Granger Cause D2Y 19 4.29369 0.0351
D2Y does not Granger Cause D2X4 0.00769 0.9923

B B AP A, XIAR y BIRSZARJEE, y & X1 2R X2 My Bk = AR X3
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SN DR, XA A FATHT IO A A AR 0GR A PR AR Al s AR SRR AL R A B K R A
SOMA AR OR 2 s BE AT R A 77 2 RN 22 T 48 K P 2 22 [R) 2 AH TLEE A R 5% 2% s 2o BRI mT AR I < A 5% B R
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FATRT LA 5t AR I B SO B, R A FRons T B Mg KR 21 T A B i . SR A
RGN LEAURH), AT RO 2 3h SRl A -

3.6. FEDBRIHT

I 7 22 AR TRATTT A I RO A MR B 2 AR TR (AR . X2 B () SR AR
fEERREELR, KRR R, BREMEER, REESMMEHE, W ERFTERA
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BRI R BAEE . SRR IR TN AZE R ELFHEET, ey, BAEEER.
BB, BARDGFER, MM DT EETRRESR.
4, g5ig

ARSI 1999 48 & 2021 - M4 BEAT SSIE T, SR 1 Rl R R S AP K Z AR &,
SRR WP HATAE D A ARt R AR . ORI, & BB AR 2 B K i sk oK, O B
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