/%2 F83/559 R
UDC

2 M8 K ¥

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

M 4+ S5 T X

T/ VG SO S E
RIS . K. 2 5. BiR
RN Lk AR MAZTE . SRt
{7 S B 1 F SRR 5BUR

= H 1 2024 % 6 A5 H




Z MM EREREEARIT REKS TR MR LR A

B 1 = B

2% N 75 A BT 2 MR SCR B ANFE RIWE S T BT BT 7T TAE R AR HIBT
TR RBATA, BT SCHRAIIN DAREMBUS KI5, ICH A EEHAl
ABERRBEETHHAARER . 5R—FTIERI R EX ARG BT AR A ST
BEERXHET HBNRAFRR T HE.

RS leEss, _BMM BEAM W by
ST A;%% s 2206 b5

R 30 IR i

ANse THERETRE. EASenaTeE, U8 (s8R
B/ “ARAR” D UTEIHR:

1LERERRE AR R MRS, R CRERAER, TR
FEN. GEENEAMEERIFERARE. ILRFEMIRIG

2ERE B AN ZARICRREFLRE “PFEERHT OB &
FEL” ATFHERAEN ONKI (P ERIRRIRSE) SRR ERE, %
BRI E TR T WA

B ieast: _hihm gram Pbs

FIM% 4. (ﬂpl% s 8 /}-07/% é\ Al




N U e A 8 BEAK S TF IO 4 il 22 4= ) RS IR 7T

The impact of capital account opening on
financial security

Candidate: Huo Mengmeng

Supervisor: Cheng Gui



N U e A 8 BEARI ) I HOR < i 22 4 (X R M i 7

Hm E

FERBRER IS T, 2 E MR AN IO HESI 25T K )
IR H RS T B, AT T AR AR EACR, HES) 1 eiA RN S B AT
RIZEoR . SRT, BEASIK TSN RIS, ok 1 BEA B A E Ik, iR,
FEGEAN P IO A R, R e X s 1 Rl S LR O A, TR, FEERE B8
AW ARE 2RI FLAT e il 22 4 W] e AL ARSI o BRI ™ T s n
AR I T <l 22 4 DL A 7« ARt HEEIX — 3RS, OB AR R 48
o IR FEAMLRT- 25 [H 2258 A e i) 4Ry, SN 3R BEARK P Iy K AR
BRIz IR

B, ASCE BRI TR LB AN T O i 42 4 B A TSR R
[ IR $5 H <Rl KT X LRSI O 2R VR Y 2 B A T TR0, JFAE LRt |
BT TR BEAh, AT SN < i 22 47K P A A R PR e 22 2 7KP
T TUAMEARE S 2010-2022 SFAE, F T E M 0 ik T el 4K
F WETCRIL, RIKE KR 2 ek B m TR R E R, KR E K R
ZECPREABS 8, IR, ARSGESE T 2010-2022 R 71 E S 4Bk
i R T A AR, R P T AR 5 TR R AT SR 0 A, S5 RB R, — R BEARIK
PO ez HA R RO, B id S HlrEabr . B A I 8] 5
JE VLI B BE A S i (A AR VAL 96, G5BT 5E, BEARIK ) X < il 22 4 RS2 32
B G EbA KT RIHIL), I R B B RS RE s 2D A,
SRR KT AE L B THEIN , 20X I (R 50 3R P AR ARG T, T < R T 3
RIEAT RA L A TTHE . 4200 P 1 O% A A AR i, Ud i T 37 i
Bt MR ASFEEA BE WAL, 110 <5 RO LAL) S FR X 38 ) L [ S 2 B B 3
RILHOK; =AM SR TR R, SRR E SO RGEE R, BEAIK P TP
Xt <l 2 A SRR ON I, SRR B 5O R e T B KN, BROR BN P 0
HECMAR IR N IE, (EEZIRANE 2 5 [R] IR R AS [ 54 B ) B2 Joit B oy 2RI, A
o B e Y TR SRR AR o, B AR T TBORT < i 22 4 7 AR B AR BN AT 845 LA
N o 5 JE MNGE R g R T W S e DAL i 2 < Rl T 4 M B AR AR S U T D9 3R R AT e HE Bt
BN I, ey b 22 4o o SR



N U e A 8 BEARI ) I HOR < i 22 4 (X R M i 7

KT GRS eRes TR



N U e A 8 BEAK S TF IO 4 il 22 4= ) RS IR 7T

Abstract

Under the global trend of financial integration, many countries view
capital account liberalization as a crucial strategic tool to promote
economic development. It enhances the efficiency of global capital
allocation, facilitates the improvement of financial systems, and
contributes to economic prosperity. However, the process of capital
account liberalization also brings about uncertainty in capital flows.
Research has shown that during the process of capital account
liberalization, worldwide or regional financial crises have occurred
repeatedly. Therefore, as we progress towards capital account
liberalization, it is essential to pay attention to its potential impact on
financial security. The mechanisms of how capital account liberalization
affects financial security and how to promote this process in an orderly
and stable manner have become the focus of intense academic discussions.
These studies not only concern the overall economic development of
various countries, but also have profound research significance for
China's expanding capital account liberalization efforts.

Firstly, through theoretical research, this paper discovers that capital
account openness has a double-edged sword characteristic on financial
security. It also points out that the impact of financial development level

on this relationship exhibits a certain threshold effect, and proposes



N U e A 8 BEAK S TF IO 4 il 22 4= ) RS IR 7T

research hypotheses based on this. In addition, starting from the
exogenous and endogenous financial security levels, this paper selects
data from 71 sample countries from 2010 to 2022. Based on principal
component analysis, the financial security level is measured. The study
finds that the financial security level of developed countries is
significantly higher than that of developing countries, and the basic trend
of financial security level in developing countries is consistent.Secondly,
this paper selects global cross-country panel data covering 71 countries
from 2010 to 2022, and conducts empirical analysis using panel models
and threshold models. The results show that, firstly, capital account
openness has a positive impact on financial security. This conclusion is
reliable after robustness tests such as changing measurement indicators,
changing the sample time span, and eliminating extreme sample values.
The impact of capital account openness on financial security is
constrained by the level of financial development and exhibits obvious
threshold effect characteristics. Secondly, further analysis reveals that the
development level of financial institutions has a positive impact on the
relationship between the two when passing a single threshold, while the
development level of the financial market only has a positive impact on
the relationship when passing the second threshold. This indicates that
market construction is a long-lasting and sustained process to be effective,

while the positive impact of financial institution development on the two
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will emerge earlier. Thirdly, through heterogeneity analysis, it is found
that when the sample countries are developed countries, the impact of
capital account openness on financial security is still positive. When the
sample countries are developing countries, although the impact of capital
account openness on them is still positive, the impact is not significant. At
the same time, when the sample countries are classified according to
institutional quality, in the sample of countries with higher institutional
quality, the positive effect of capital account openness on financial
security is still established.Finally, this paper proposes countermeasures
and suggestions for China to promote capital account openness in an
orderly manner and maintain financial security from aspects such as
improving financial market construction and improving the financial

market supervision system.

Keywords: Liberalization of capital account; Financial security;Thres

hold effect
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SONE, E[E AP BERNAE 2018 AP R B2 B AIC.
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KIEE XK
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0.00%

2010 2011 2012 2013 2014 2015 2016 2017 208 2019 2020 2021 2022
-2.00%

— S M /GDP

BEEERY/cDe

B 3.3 RiZEREELRREEMRL
ok ST Bt

3.1 4 ARPERAXKAFHFRAST RRL

K 3.4 fiz: 1R R E R R R B B 25 H GDP LR FRIE, A
AT DU EE BI DL LA A — 2 HE BT 15 GDP LB i S AR X B,
BETE 0% T%IX (B N AL . 2 R v [ XA A0 I BRI N o EUad 6
FaTHEBERRRE S, XA 2017 83 T HKME, EEREAET,
W 51 Ah BN B A 2 AR 2 1 5, R ) R v I ST TR B e 4% B K 1 2 5
Blo RIS, X A Ah 273 5 O ) 2 SR AR S T T8 — A B 5L
PRIk, X TR E R, BEARNK S BRI, R Rm AL KT B
BB, 2017 EZ 05, AR B 22 R AR B D .
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Kb B
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5.00%
5.00%
4.00%

3.00%

2.00%
1.00%
0.00%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— HER AR /CDP BEEREHEREL/cop

B 3.4 RRTEXEERERER
Bk SR AT B

3.1.5 KiAERFEAMFFHESHL F S LB S

B 3.5 FEFEAR[E 5 Hh Ik B GOR K e vp [ RAEVE SR 4R 8 5 GDP (L. ]
LR, —RMNEAKE, RIEEFIEHFBREANIE, REHEFIEZREE
WL UG IR A, 2011-2021 4F, RIEEFAFRBINIE, kR E K
M 2016 2 JG A BETE N IE . FEIFHR I H FFIBOR 2 51 R &AM E R AR I
ERGERARAN—E MRS HHr=Eig, 20 g 70 4248, EE. KE.
B R BRSO E F R AT T IR, M aE . BTAR
SRS FE R I RAE 20 tHAE 90 AEARAT G A BT IEE T I, — R PHIRE, K
I8 B FIE S - P i TR R 5K, A [ SAGIE SR 4R 00 T 38 B B AN R
1E 2%-3% /A7, TR & R B AR FRIE 0%-0.5%2 18], FL7E 20 4t 70 2 80 44X
S RRP ) I EE T3 (0 B 0 36 [ R IR R OCIRAS, X T 25 kUL, S
TR BB B MERTTY, m3EEsPER LT ARAE 7000 K, FHibk
B E FE B PR TR B ER.
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K g EX
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), SN
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1.00% 2010 201f 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
-2.00%
-3.00%
-4.00%
-5.00%

— PR A fGDR

B 3.5 HAER > HIEHFRREFL
Bk SR AT B

3.2 EMREKFREFRESNE

ASCUAEE T 5 A B R R RO, 255Kk % % (2019) ,
SRANC (2019) S H NIRRT %, el 2 Xl o0 W AETEA AN EPE P A4k
SRVPAL , 2B — AN 5% 10 < il 22 4k v ol PR O [ A < i Tl 97 22 A M L 5 22 4
K. Horbr, WANMEGRZ Al = FEIRIRRE & ERA TR
R tE, BT I M IR UR R E DL B A B 61 55 B S L e /o oM EME S
fd 2 e JU) AT S A A SRR TR AT LA 52 - [ B R 30 B AR U sl o ok 5 BE AR A1 555
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LR TT. AT BT PPN Sz AR, PRI MO R PR A L
NRBAERR, XX P b 2B T SR I SRR AU, I HARH 2 (8]
AN EZHL, IR T WPFA R ERFA RGN . & AR EEE 7 ok
VT FARAT B e . BRI . CEIC ¥R e . Ba E S -4 . 5 E b
MESHALRAN (ERERLET) « (EEREMFEERE)  BAr e
ACHHRFR I PEAR R UK 3.1:

* 3.1 SRZLKTFIRINPHER

BRI — b — 5k

RN et 7 o N S 9. IS o i o s2FR GDP HK- 2% X1
B AR AR X2
Flb# X3

BRI HATA ROUE/ PER B8 X4
PPP #35 [K ¥~ 51T i H I LE % X5
BUR N 28K F BUR 55 o5 16 A A 7= B E X6
SRRV KT WAMES R K Bl GDP Hh% X7
PRI K SRk RETS GDP L% X8
HMLCAE#% 5 GDP H% X9

ARICIEHCT 2010—2022 4 (B B H 56 4 1 71 AN B S AT I A, Herish
AR R MEIR (i 4. B, I KMO A 50 A 36 K 2 1538 A F 2 4y
ST, KRR ER, P1H 0.000, P&, HKKMO{E N 0.654, KT 0.6,
AT E R 7, BRIk, ASSCAE R 72 7 iR AL B4R bR 2 [R] ) 2
SELR VLI, JEXF ZRARARIEAT T R AR o o o BTV 0 R B R I A
B IRECE B B AR BR A RO T T 6 R R B R LR A TR

HS R, SR T U7 ZE DTk A A T = AR AR E N R, =
R RG24 i 22 AP bn (R DTBR R IL 81.07%. 3% 3.2 #1817 E B i 2
S P IRV RFIEAEL AN 7 Z2 DTk, ARl LA AR — E R IRHIE(E D 1.5113, %t
NI DTER A 46.37%; 2 [FFE(E N 1.2709, XM FIDTHRE N 21.18%; 26—
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FROT BIFFIEAE DY 11710, XN HIDTRREN 13.52% o A =T B8 o1 & Bl
80%, HAFAEME KT 1, PRI I = A F2 pldn RS BN 2 (1 S W BT HR Fr
HAE N

£ 3.2 EROSTRIER
FERSr  ERORRIEE R £ FHEE TR (%) BiHRFEEERE (%)

1 1.5113 0.2404 0.4637 0.4637
2 1.2709 0.0998 0.2118 0.6755
3 1.1710 0.3938 0.1352 0.8107
4 0.7772 0.0951 0.0972 0.9079
5 0.6821 0.0926 0.0590 0.9669
6 0.5876 0.14735 0.0127 0.9796
7 0.5613 0.0996 0.0104 0.9900
8 0.4617 0.0868 0.0057 0.9957
9 0.3748 - 0.0043 1.0000

IR A AR IR A 5¢ R ES Ho6 BB R 7 TR AR 3, SRR R DA
ST RIFTERE, JRRX LS S, A2 T St SRR g avF
TR

F, =(0.4637 * f,+0.2118 * £, + 0.1352 * £,)/0.8107

HETT, K F AR B 210,507 X 8] A7 3RAT 1R H WX —Z5 & 48 ha U (E 1 =i IS,
WIS 5 BB B Rl 2 R 2 FSL. Fe AT

F, — MinF
MaxF , — MinF ,

FSI = x 50

3.3 MR BEIES

3.3.1 KiAEREMELEKTES
K 3.6 NKIEE K SR T E K el % ek th. WK 3.6 aTLAEH, ¥
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WRE, KIEEF P& KT e T R R E R, Kb E A N4 4
IKFIEARORIFAE 20-25 Z (8175, AR b B R H il 22 4 K-FREAIR T 20, R
R AT R A8 B R i i S K R R A 8%, CATBR T BUNGARIK
AR R, e ER TR 1790, 24818, BEKET 200 24,
XL [ K R A K, T HAMZ R, AR, 6. INEEZ
ol il SR T 4 o SR ASEAR RIS IR 5K (1 e R T 3 BT S v iR B ME AR E 1, g
{5 B B b S} A0S v AT XU o 5 K RN, R T [ 5% 1 A R o) L R A A 5
%, HaniE s BIFRRAT 36 I &R 2R DLACHR SUERAT 55, EAR RARSE Bl
SETBURE, A BRI R S EIIAL, B8 A X A [ 9 A% 5 LA S A s i A HY
SRR WAk, A RAE S R AR H T TR R T EE AR, s
SREEET T —8ud JE A ST . R 5% DL SR B SE NS BUR SR pl, (24
LSERERRRERE LU KE . EXANERE R, AT T e R E L,
REBS A BORI AP YE G ml XU, B fRE AT MRz 7. M2 T, RKEHE
KGRk P e, Lo [ B o T 1983 4, EA IR, KT 40
LA, HREAGTBOAHSS, MR X A A AR 55 . X (45 R SR
] % E IS0 4 il R Fof A4 4 T A BB R Pkl o DRI, Ik R SR AE B AR K 2 T8
PR, T 3L A RT3 00 1 RO R0 %o JRU: 1) B 0, R B A b R S6 7% A
K P T <\ R R B T PR o

0 “ “ “ “ |‘ |‘ |‘ |‘ |‘ |‘ |‘ |‘ |‘
& ok &k &k & &k &k & & & kK
& & & & ¥ & & & L & &

o :
o % o o D A % AT B A o o

ha
=3

[
(%, ]

[y
(=]

19,]

B ZERER m £ZiAER

B 3.6 RIEERXSRKEHERXEMZ2KTFHLL
BRI MRS _FR fE AR N 5
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3.3.2 ARPEREMREKEELRE—H

K 3.7 Sy e E K b e AP e BT P E L HRP  ENEE e
FETHREAERERR R E K WE 3.7 B LA, #BERE, KEhER
SR KPR B EE AR —B, 1E 12-16 Z (AR AL, 2 BRI B [ 5K G mb i
DB AL TR AN SE 3 R RE rh, A G 22 4 T T i o5 A A Bk AT e o
56, R J T G AR T Wi 2 AR UL SN R S A2 5 IS 70 o i, A BRZE B 3R
S5 DR 5 S0 Sk S A 2 AT R BT 87 2% 11 3 1] 2 I <l 22 4 oy o LU, R
e r [ L e R XU B By T A7 A s Nk . TRl iy b R AR X i
XL ARG Z 583 BRI PR RVE BEMLEI . Fom, A E K ERtbl
T RS S BERE STt S AT, M AT ORIV A ) Rl KRSz o 2R TT, 75 2245
e, RVE RSB BEIR Rl ek R A2 (HAEZ R e ER
REEZ RS H LG BRS8N, MLLA S, E
FEJE VU0 ) St s K — BAR T HAR R E 5K, WA RRRE 12-14 24, T
FLAth e o o I X < 22 4 /KT B SR IR RRAE 14-16 ZeA s o [ AN 2 4 9 ] ) <
A KPR A T EE P AT D EZJE PU L [ 5 o AR 2 0 ) < i 2 A KT B A
A K
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& v v
SRV e P
S S ~S

)
0
"0
"o
%

= = BEE m EIERETHT m B

B 3.7 REHERM
BRI ARYE_EIR IR bR I 5
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3.3.3 FEEMR 2/KFEEEKER

K 3.8 N E &R KT E . ARG, BAckE, RESSmZ 4K
SRR R RR RS, BIMATE QRO (HE R 2K — B IR FFE 15.75-16
I WEHFRTBIEH, (1) 2015 4, RESHZ 2K HRILT H— K EBKIE
FER) R, EBERA LT ILA: 2 2015 ), RERTIESE T 555 5
FUREKEREN G, JCHRAE L TR, WA 7RSS REmE,
He A 1sHEZRTH9HIE, ME 175N, BilikA T &8 KR
T, RIEHIESRAE G TR A TR BHE X IR B IRIA B T 32 N E AL TN
AV GV AR B 1 R BN BE A S 2L, b b/ NSCBEAR BR T Sk 39%, GV AR
B SE A IE B TN 42%. BT 8 A hy, B B RS S SRR AL R, T
AR RS I A S i S kA%, TR RCT 2S W R THAR R AT, 3 BUA A C B Ak
T R E T s AR L H R E T . TR s k. P E
SPF IR T L KRR W TSN R (0 RR SRR DL A T b 1 26 [ R 26 B, X
=AAFIREBINER, SFNTHETF AR T ZEET]. 7E2015 4, #
ML T H 1988 LRI E YRR R SR H IS, JLTFATEMHMN TS
Grik R P2 3 T AR . (2) 2018-2021 SRIX B Ia], P E 4
TP HEAMRFE T REIPIRAS, T B R 2 TR 5 B SR 2 6 5 m . B
TR IR SR TR SR T — B M. SRR, R AR S R gl
KA B 2 AU AT, AR RZ AR (GDP) Flmhll i i) sk
o EEAG T AT IR 2 30% 540 s WIOURE, T H K AL SR B0 995 22
NNV IT R BRI R s LR R BRI I N, B I O AL AE 2020
FREENIN P 20%. TEILE I 4ERE AR 0 in) & F, HERH, 34.0%
AN BE S HE 1 AN IIEE, 7 33.1%M A R AE4ERR 2 AN I 44k .
FUMTH, XEWE 85.01%M M /E HBLERURIL M e 4R AT 3 A
EwWIEE. i, RAAT 10%8 400, BI 9.96% K1 VA ft F1RIEF4E LB
DL iAtss . BT AE5e, B e v [ b 2 SR R T — R R -
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4 BIERMP I ERMR = MAYSSES
4.1 {RBMESTEIEN

4.1.1 =8 E

1B

BRI AR ST S — MR TR, AR 800 il ze 4 (52, AR SO Se i
S Al ) TS ] DT AR

FSI, = B, + ,CAO, ++Zlﬂin. +y, + A, +¢, 4.1

Horb i AR E R, AR JFSLR R B 1 E28 t 14l 22 427K 7, CAOx
FONE K TER R O . X RoR s AR e, BRI
KFE (XR) ~ AGE&MFRE (AOTT) « R 5%/GDP (TV/GDP) . GDP HUt}

B (LNGDP) LLBAMIHES& (FERD o Vom0 30 [ 52 LI AF-A 10 B e sk

R, i R 2

2.1 TR AR

BEXEEE AN AR, Sl R R KSR BE AU P T8 4 Rl 4 [ 5 T 2 15
TEAEITRE RN, ASCHE T AT SCIIR A B 04, SR T Hansen (1999) 42 H: (1)
TR [ TR AL AR 7T T . DL T ], AR 0

FSI, =+ BCAQ, ¢ I(FD, <y)+B,CAO, o I(FD, >y)+Y_B.X, +&, (4.2)

Hob i REEZK, tREEN . CAORRER i 1558 ¢ 1A - IF R
JZ, FDuR/NEZF i E8 CFEMERME KT . Xidon i imish e, BAaass
ICFIKE (XR) « HHEIFHE (AOTT) « ¥ 5%/GDP (TV/GDP) . GDP

E %0 (LNGDP) UL K AMLf#4% (FER) . i i (bt ik 22,

4.1. 2 TREMSHE ST
ARSI AR R B AT FFBOK T (CAOD |, H1 LMF $5 500l 5 %
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AN T TRRE BT B, WA RS R N Rl 2 4K (FSD) . AU E 4l 22
KRN MNIEE G Rl 22 7K P AN T TR B T o ik i s 1) 32 &
ICHRIKTF (XR) « R &M (AOTT) « ¥ 5 %/GDP (TV/GDP) . GDP
B4 (LNGDP) FIAMLfig# (FER) 5 [THEB R &R B R E/KF (FD) ,
X — 4R bR G Al A R S L ST T REBCR A4, R T &Rk R0t
LUK IR . SRR R D RE DAL £ BTN E T 4 RR B2 AN
BRI R FE S B FANAE 5 S GDP LISk EBEAT B, (HON
B A T S W — [ G A 3R )R RO, B G ) 4 Rl 7 37 A JE IR e TR PP, AR S £l
BARLE (2023) 77, KA IMF SRR EK T4 (FD) 1EAM &
BbR, BERIET IMF 80 B . AEREA E ORI, A SCGEG S [ IF R
R B AN IX (1 73 b, S H T 30t 71 AMFEARE S, A4 20 N RIBEE
(FEAFEEE, RE. KE, sk, #WEF KRS f st AMRESE
F CEFEPE, P W. RE. DR, EFGRSEEEE) o BURIENE,
T HERR 2008 4F 3 B R GTEH LN SHIERI 2, T 2010-2022 4 71 A E L
P
AR B B BAE L A R 3R 4.1 Bk

£ 4.1 BEEFRNEEE A

it RS A g X B R Y8
WAL & FSI Bl 4 KT IBRD. CEIC. WDI % %
flRE A B CAO BEAK TR IBRD. UNSD
Pl A XR TCERIKT PWT #4f /% 10.0
AOTT W 5 %A IBRD
TV/GDP % 5 %i/GDP UNSD
LNGDP GDP HUn 4 IBRD
FER HNCA# & IBRD
A A FD BRI IMF %4 2

vE: IBRD N AT % CEIC N CEIC 4l %; UNSD NEA E St it HdE 2

ASON Frife B AR AT 1 IR GE T b, Inak 4.2 PR Rl aoKer
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FISMEN 17.7649, FrifEZN 4.2503, Ui WIREAS E X &Rl 2 2K P AR BUR 72
S, [RIRE, BEAIK POOFSU E OB Y 3.3398, f/ME N 0.0581, Ui B[ BE AR K
FOTTBORE BB ZE K

R 4.2 ZEHRES T

A RLAE S ME i /ME RKE
FSI 923 17.7649 4.2503 0 50

CAO 923 1.0589 0.1594 0.0581 3.3398
FD 923 0.3977 0.2424 0.0783 0.9870
XR 923 547.7398 1882.907 0.2979 14849.85
AOTT 923 -10400 160000 -2770000 474000
TV/GDP 923 88.0562 52.7425 2.6988 379.0986
LNGDP 923 25.3011 2.1766 19.7865 30.6733
FER 923 1100 3800 40.8 39000

4.2 ZERYAN

AICE AR (4.1 KM 7 IBD 5] N2 22 & 1 75 AT B 73 A
FEBNEA 73BT 2 8, A8 Hausman R 5ok EAT IARCEE R (188 . ISR 3.5 AR SR 45
KRR, AE 1% R EVEACE R, R4 R B, 1R E R

% 4.3 Hausman %558

AR 1% Chi% (2) P
BRSNS S 8B 79.63 0.0000
i & 2

HIRARSORIETTRE (4.1) BEATEEAENA, [BIAZUR IR 4.4, HRAE [T 45R
R, BRI IT IO R B S A T R AR 1% K R 2 IR, IR By
Yo — FE R B AIK P PO i 22 s o ik . fik, R Hla ROZ.
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xR 4.4 EHERIA
A (1 (2)
FSI FSI
CAO 1.2510%** 1.4679%**
(0.5985) (0.5835)
XR 0.0006%***
(0.0002)
AOTT 0.0000
(0.0000)
TV/GDP -0.0202% %%
(0.0073)
LNGDP 2. 9907***
(1.0654)
FER 0.0000%**
(0.0000)
-cons 16.5355%** 02.1107***
(0.6893) (26.7472)
I 5% [ 5 AU 2 2
SR 8] 52 2N 2 2
N 923 920
R2 0.621 0.672

TE: R BRI RIRIRTE 10% 5%AT 1%R7K-F ER 2, T .

4. 3 REMRESRE TR

4.3.1 RREMRE

1 A &
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AR N E 27129 1) Kaopen fEAR RS BT B4, XTTHE (4.1
BEATIZ A N 32 61 A2 5 110 [ 5 252 019 o [RARE A 71 AN 5K 2010-2021 (Kaopen
FRHCE SR 2021 ) MEIEFATREIE, HEZRESERNE 4.5 fis: H
BUHZERATHL, F1 (1) RN FE AR B B AR K P T IO <6 R 22 4 BRI S0 5
B, HEgmiyiEs B () AR RS MRS, HERRARERRE, U
38 3 R A AR 56

2. 5 SR AR N i) 25

HI T~ 2019 RGBT EE R BIK, N T HEBRBE G 0T 45 R s, IR
2010-2019 =[] KB XS 7 AR 4.1 FEATIRDA, [BIRSIRAIEE 4.5 Pos: 25 (3) 7
ARG R EE, 5 (4 AMAERAREEREE, 258 E8R, FSI
IR RBUTIAR R, SR  IF O & il A /KPP AR IR e, 25 5
sRF e .

3T BRFE AR i (L

AT RS AE RS AL R, SRR R (2022) IfE,
ARION ERZ AAE 1% KP BT RA 4 AT R 04T ik 4.5 s, 3
(5) FARIMANIZEHIAE BB IE, 3] (60 NIMAIEHIZRE KB, Ha 5K
SRIEME 2, B R .

£ 4.5 REERE

Gl R A SEHAE A I (A 25 5 TH R AS B i
(D (2) (3 4 (5 (6)
FSI FSI FSI FSI FSI FSI
Kaopen 1.2862%#%  0.9361%**  1.5000%* 1.5039%* 1.4138%+ 1.6811%*
(1.9615) (1.2299) (0.7461) (0.7326) (0.4429) (0.714D
XR 0.0004*** 0.0003 0.0006***
(0.0012) (0.0002) (0.0002)
AOTT 0.0000 0.0000%* 0.0000
(0.0000) (0.0000) (0.0000)

36



N U e A 8 BEARI ) I HOR < i 22 4 (X R M i 7

gk 4.5 REERE

Gl R A S A I (A 25 5 THERFEAS R i
(D (2) (3 4 (5 (6)
FSI FSI FSI FSI FSI FSI
TV/GDP -0.0037** -0.0017%* -0.025 1
(0.0101) (0.0098) (0.0090)
LNGDP -8.0839%* -2.3049%** -4.1872%%*
(1.5476) (1.4783) (1.3038)
FER 0.0000%** 0.0000%** 0.0000%**
(0.0000) (0.0000) (0.0000)
-cons 15.1458%*%  233626%**  16.2761%** 73.3180%**  17.3800%**  21.6203***
(1.1660) (3.3735) (0.8275) (37.2662)  (0.5066) (3.1873)
SR Vg VAN I I & I I
F RN A & & & K K
N 852 852 710 710 905 905
R? 0.624 0.601 0.583 0.526 0.253 0.207

4.3.2 AEMALE

13 Ja — WA

SRy G 7 A DR AR A AR PR I, AR SC 2% Wooldridge (20100 (i,
e AR w G — T IEDE, SR UTFR 4.6 B, 5 (1) 2% CAO Wi f5—
JWAMIENE, 51 (2) /Xt Kaopen $8H0 5 — I EIA, [RIESE R R, W5 iR
R EATUE, TR E S A8 hr (Kaopen 180 i /& 3¢ 52 I & 4 b7
(CAO) , ZRRINEZE, VLA BRI 8O0 b 22 4 2L H 1E 5

2. T HA &

RSO REL T THAF RO AR, M B/ — 31k (2SLS)
HFA TR R . ACS (B35, 2023) FabE R, Kl s 5 AE TR ATK
FIFSUFME (CAO_mean) fER THARE, XK 5 ARK P Hi0E— 1R
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RIS, KIWPRE, 1219 F 20T ORE L REAEAR KREE SRR IR K (1 I
%, KU ANEE R BORANMENE . IR SHIEZIR AT A, BEATK 7 T8O
SR NI, SEAERDEAR B B N A R A A DU R

4.6 AAEMLEE

A i e — R AT THA R

(D 2 HMrE BB

FSI FSI CAO FSI

L.CAO 1.6828***

(0.6095)
L.Kaopen 1.3524%*

(1.9668)
CAO_mean 0.5262%**
(0.1505)
CAO 2.1020%**
(1.0807)

_cons 91.5259%%** 18.3426*** 0.5000%** 4.3909%**

(30.2517) (2.4562) (0.2416) (6.3767)
P AL & el el el el
I 5% ] 7 & & & &
SR [ 5E RRNE & & & &
N 849 781 923 923
R? 0.147 0.3426 0.109 0.126
B FE 17.1604

4. 4 | THE
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4.4.1 &RE RKER MR

XPTRE (5.2) BEAT I THERLNE B, Zefar 3 A 5 TR RN REAE 5% 10 525 K
SRR, TR A I B N3k 4.7 B, TIRTE R TH R ik 4.8 P,
R AT M 48 R R EACTAE N T TR AR I, BEARIK ™ O T8O < it 22 4 14
SOMAFAE R TR RN, TTHEMEA 0.6412. T 5 F2 0 [B1VA 550di T ik 4.9 i

R 4.7 SRR RKTP NIRRT TN 0 45 R

Threshold F-stat Prob Critl0 Crit5 Critl
Single 39.6 0.0433** 33.3811 42.3540 59.0109
Double 14.58 0.2967 36.3145 61.3582 89.0799

& 4.8 UERRRKTP AR MR EMS TR

Model Threshold Lower Upper
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(0.7617)
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Threshold F-stat Prob Critl0 Crit5 Critl
Single 34.61 0.0367** 33.0014 40.0442 54.4258
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Threshold F-stat Prob Crit10 Crit5 Critl
Single 29.92 0.0200%** 29.1746 39.7355 53.6875
Double 28.72 0.0467** 26.4516 30.6588 47.9732
Triple 4.77 0.8867 24.9593 30.6024 47.9692
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