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23 SRR R
WL 65, 3590 IR A ER LIC, S FS, e
Dep( —1) 0.4422* "~ 0.4344 " "~ 0.4143" "~ 0.4200 " * *
(0.0380) (0.0278) (0.0330) (0.0313)
Efin, 0.0461 " " * -0.0221 """ -0.0057 -0.0125
(0.0165) (0.0078) (0.0108) (0.0076)
P, x Efin, -0.0173 0.0030 " * * 0.1227*** 0.1167** "
(0.1680) (0.0004) (0.0158) (0.0192)
P, x Efin, x 1 -0.0723* ** -0.0003 " * * -0.0266" " * -0.0220" " *
(0.0157) (7.04e -05) (0.0041) (0.0023)
c, 0.5826 " * * 0.9086 " * * 0.8207 "~ 0.8570 " * *
(0.1101) (0.0705) (0.0888) (0.0779)
PRI yes yes yes yes
Ar(1) 0.0344 0.0288 0.0299 0.0288
Ar(2) 0.1397 0.3041 0.2975 0.1963
Sargan 28.5103 28.7461 28.6742 29.2137
P(Sargan) 0.8402 0.8322 0. 8346 0.8156
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Dep( ~1) 0.4564 " * -0.6652 ~0.0859 0.0618 0.4176" * *
(0.2235) (0.5685) (0.478) (0.0612) (0.0717)
Kfin, ~0.0784* 2.2467%* -0.1357* -0.0228* ~0.0567** *
(0.0420) (1.0713) (0.0798) (0.0133) (0.0201)
Pol, x Efin, 0.0115 * 0.0182" " 0.0077* 0.0021 0.0132" **
(0.0063) (0.0087) (0.0043) (0.0015) (0.0036)
c, 0. 9469 7.8334% " 0.5479 1.5978* * * 1.0656* * *
(0.6728) (3.3754) (1.1256) (0.2556) (0.2705)
i A0 yes yes yes yes yes
Ar(1) 0.0353 0. 0642 0.0113 0. 0457 0.0478
Ar(2) 0. 6845 0.4970 0.1514 0. 6678 0.5166
Sargan 2.7399 2.0544 4.0851 10. 5609 12.3283
P(Sargan) 1. 0000 1.0000 1. 0000 1.0000 1. 0000
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0.3996* * * 0.3273***
Dep( -1)
(0.0286) (0.0359)
B -0.0148" "~ -0.0197 "~ -0.0130" " -0.0191* "~ -0.0127 "~ -0.0191"*~
in,
/ (0.0046) (0.0046) (0.0055) (0.0055) (0.0042) (0.0050)
. 0.0051 = = 0.0137*** 0.0045 0.0193*** 0.0040 * * * 0.0003 # =
Pol;, x Efin,,
(0.0023) (0.0029) (0.0029) (0.0041) (0.0014) (0.0002)
_o0. Pa— —0.0044" " * 200024 " *
Pol, x Efin, x 1 0.0035 0.00 0. 00
(0.0008) (0.0009) (0.0003)
c 1.0326" " * 1.0234* 1.0076 * * * 0.9942 % * * 0.9045* * * 0.9791 " * *
! (0.1002) (0.0980) (0.1072) (0.1040) (0.0882) (0.0940)
AR yes yes yes yes yes yes
Ar(1) 0.0271 0.0229
Ar(2) 0.1634 0.1840
Sargan 29.0195 28.1578
P(Sargan) 0.8226 0.8518
A A\
B ERREERES X

5 RR T GG E R AR, Fe B2 G 15 5T F 1 G il A T A 57, L e XA HE 25 i 1 PR IR
SEEUNFN o AEEFAES R R 1 R rp, 25k T U B A JROK P 13 < Rl A RO M IX 45
AR AR 2 T e bR, ASCBUR ARt A3 AR R T BT SG e A 8L, DBURAT
x4z Rl AR SR AN AR S 2% , AR TSR A AN 1 -5 3l e B0 i ALk ) 5 R PR O R R BURF T IR 5
H5 3Gl BRI A S RO BUR AT A BUR B AT R B T 4R 006 1 25 A 3 AR SCRE X BUR
THWER TR R ZEORVL R BOR AT, FEEIRANT  BUN T BT 6l 4R RO SR R
(8510 _E T 5 BOR T B A QR PR A BOR T8 A7 BRI St A BE 22 57 3l 71 i s 4 ] <6 Al o ) <
R PR B NATAEAE BEAE T 5 BUR T BUR SR A B RS (R AR M 2 iy, S AT R I R B
SURF TR JBE AR A 3t DX AR A IR T TOURE B o A 3 X, e 3l B DX 2 01 2 B0 360 25 SR AL A 5 i — LA
N[ DX A 285 e A ] BE I 75 T B A AN [R) R RFALE , AN [R] 3t X M 7 BRI 32 5 < i 8 2R ) o 6 v oz Rt
il Lo

AR AR IR S AR A RS B AR HE A BN AR E AR A AN e DR W P, X e i
Xt 45 R AR LA T R T RO P P L L e R ) [T D e e < il 8 2R 1) ] 249 TRl 250 A HCTE B A
PRI SR IR Sk —— UM T U T, 7R B0 [ A 22 W R 3 84T 0 RT3 R, OREF UG X T 3 09 06
HIRE B HAES) [ S iR BB s K e R BE T, 51 5 4 il B0 1) -2 8137 B Al T 2l , 418 i B AR Joig 5 Lk ]
R o BN T PSR 25 DXl i A R AV DU AT S8 % , 3 B B TR JSE R IX 000 B8, BURF -+ BB
JEE , ERF A O A 2R T A A O HERE R b AN R D



(RMMBRFERN2016 FHOH HE 1858 25

SE

(1] B2 A THEZR T BUN & DRl 55 1E LT ] 2555 ,2004(6) <33 - 40.

[2]Lin, J. Y., & Cai, F., & Li, Z.. Competition, Policy Burdens, and State — Owned Enterprise Reform[ J]. American E-
conomic Review, 1998 ,88(4) :422 —427.

[3]Levine, R. Financial Development and Economic Growth:; Views and Agenda[ J]. Journal of Economic Literature, 1997,
35(2); 688 —726.

(4] AR R SRR DI E R S 7 s g sa 4 [ 1] A RIS ,2010(8) <117 - 129.

[5]CUREAS , RIZALT. -4 1h. FE R0 3R I G M ik 25 o i b J 8 B AR AT IO ) BB B9 4 IS, 2005 (5) <25 -
37.

L6 B s R K. BUR AT AT TRGPE [ M. o =9 5% Hh it , 1998.

[7]Kornai, J.. Resource — Constrained versus Demand — Constrained Systems[J]. Econometrica, 1979,47(4) : 801 —819.

[8]Park, W. G.. A Theoretical Model of Government Research and Growth[ J]. Journal of Economic Behavior & Organiza-
tion, 1998,34(1) . 69 —85.

[OVAE, E2, BN b e DX AW R « T3 i 0 [ ] 2255 ,2014(8) 170 — 183.

[10 ]2 de. |7 SCHRORPED i it [T ] GEitwkse,1995(2) :55 - 59.

[11]Luintel, B. K., & Khan, M. , Basic, Applied and Experimental Knowledge and Productivity; Further Evidence[ J]. E-
conomics Letters, 2011 ,111(1) ;71 —74.

(125K %E, Semse, sk . o (48 PRy BT sE A A7 d il 5 1952—2000( J]. £ WF5E ,2004.(10) :35 —44.

(1358, ARRKES . BURN T T4 o] 5 B DX B8 P8 i ——38 TAT L N AL RIS A 20 LT ] v [ ok 28 35,2014
(11):69 -81.

[14 ] 5RIER AT . FERIRE (23 (W36 th 5 I e R AR 7 e
FELI]. &55275,2012(2) 161 - 67.

He T [ 266 Ak T s (1) TR AR A A ) 22 56 B

Government Intervention, Financial Agglomeration and Regional Technical Progress
LI Sheng-qi', DENG Xi-ling®
(1. Capital University of Economics and Business, Beijing 100070, China ;2. Nankai University, Tianjin 300071, China)
Abstract; Financial agglomeration works as a powerful force driving the technical progress. Its establishment and development are
deeply affected by the government. This paper expounds how government intervention affects the technical progress effect
of financial agglomeration, summarizes its mechanism, and makes empirical tests using both static and dynamic panel
models. Results show that China’ s financial agglomeration has a significant and steady upward trend, however, only
when the government factor is added, can the partial effect of financial agglomeration to technical progress be positive,
meanwhile its promoting effect weakens over time. Sub — index regression results show that, different from the positive
effects of administrative market entry barriers, labor mobility control and financial suppression, the expansion of
governmentspending scale fails to improve the technical effect of financial agglomeration. Sub - sample regression in terms
of different regions reveals that government intervention shows more positively and potentially in the middle and east
regions with lower degree of government intervention. This would help to provide a useful reference for a reasonably
governmentforce and financial agglomeration.

Key words ; government intervention ;financial agglomeration ;regional technical progress
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