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x1 TEWMRENRKEER
. . . ADF-Fisher PP-Fisher
LLC Breitung 1PS Chi-square Chi-square
NE 2,233 —2.460" 7.046 12. 472 20.613
(0. 987) (0. 007) (1.000) (1.000) (1. 000) -
ANE —16.169 —12.973 | —15.575" 304, 249 789. 195
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
T —1.040 —0.638 —1.154 40, 374 38. 549
(0.149) (0. 262) (0.124) (0.976) (0. 986) .
AFT —13.394 —4.973" —12.995" 263. 6927 370. 358"
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
. —0.993 —0.763 2.190 40. 895 38. 690
(0.161) (0.223) (0. 986) (0.972) (0. 985) .
AFS —13.437"" —4.937"" —13.049™ 264, 992" 374, 032"
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
R —3.420™ —0.901 1.023 85. 797 80. 344°
(0. 000) (0.184) (0. 847) (0.016) (0. 041) e
AFE —16. 445 —9.908™ —15. 325" 300, 311" 654. 386"
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
OPEN —0.209 —0.777 —0.532 64. 311 49. 880
(0. 417) (0.219) (0. 297) (0.328) (0.821) .
A OPEN —17.533" —11.251 —15. 340" 299. 693" 332, 534"
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
GOV —0.119 —3.622" —1.993" 71. 349 63. 226
(0. 453) (0. 000) (0.023) (0.150) (0. 363) -
NGOV —18. 371" —17.958" —16.106™ 310. 797" 335. 617"
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
PR 22. 601 —0.251 2.736 39.738 58. 661
(1. 000) (0.401) (0. 997) (0. 980) (0.525)
APR —12.412° | —10.394 | —12.745™ 252. 593" 294, 6297 AR
(0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
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Ln(PGDP) (1.000) (0. 982) €0.973) (0. 861) (0. 646) o
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ALn(PGDP) (0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
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EGE D RHMWX(HFE 2 REMX(TE 3D MM (FE D
C 1. 2607 (0. 000) 1. 945 (0. 000) 0.567"*(0.000) 1. 058 (0. 000)
FR —0. 604" (0.030) —0.933(0.014) —3.401" (0. 000) 2.110 (0. 000)
FS 0.596" (0.034) 0.921"(0.016) 3. 4457 (0. 000) —2.1537 (0. 000)
FE 0.073"* (0. 000) 0.068 (0.001) 0.003™(0.038) 0.078 (0.000)
OPEN 0.016™ (0.047) 0.019"(0.025) 0.062(0. 331) —0.049(0. 400)
GOV 0. 002" (0.001) 0.001€0. 582) 0.001(0. 628) 0.0017(0.073)
PR —0.004(0. 225) 0.0127(0.020) —0. 058 (0. 000) —0.002(0.622)
PGDP —0. 088" (0. 000) —0. 167" (0. 000) 0.032" (0. 046) —0. 063" (0.003)
Obs 709 264 192 253
F {4 124. 959 69. 692 100. 022 81.619
Hausman # % 74,3327 (0. 000) 13. 560" (0. 060) 210. 615" (0. 000) 28. 292" (0. 000)
Adj. R? 0.9117 0.9126 0. 9505 0.9275
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LLC Breitung 1PS ADF-Fisher Chi-square| PP-Fisher Chi-square
Ea(x# 1) | —3.385"(0.000) | —1.717"(0.043) | —2. 690" (0. 004) 86.264" (0.015) 92.130" (0.005)
Ew (x4 2) | —3.331"7(0.000) | —3.584"(0.000) | —2. 616" (0. 005) 38.025"(0.018) 52. 6057 (0. 000)
E (x4 3) | —1.5097(0.066) |—3.822"" (0.0000)| —1.807* (0. 035) 25.354" (0. 064) 27.519"(0.036)
Eu(x# 4) | —1.9507(0.026) | —2.096™(0.018) | —1.404"(0.080) 33.651"(0.053) 26.247(0.241)
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T4 REBEEDEAER
el RERH X &R it X &R X
C —0.003(0.126) 0.011(0.048) —0.003(0.351) —0.0010.247)
AFR —0.351(0. 228) —0.359(0.279) —1.084(0.162) 1.554(0.125)
AFS 0.343(0. 240) 0.342(0. 305) 1.136(0.143) —1.574(0.121)
AFE 0.028"(0.053) —0.037(0.164) 0.030(0. 168) 0.025(0. 399)
AGOV 0.009(0. 462) 0.001(0. 953) 0.083(0.277) —0.096(0.189)
A OPEN 0.0001€0. 772) 0.001€0.517) 0.001(0. 564) 0.0001¢0. 915)
APR —0.001(0. 892) 0.01577(0.010) 0. 0437 (0. 000) —0.006(0.435)
/A\PGDP —0.027"(0.023) —0. 142" (0. 000) 0.010(0. 400) 0.008(0. 877)
ECM 0. 370" (0. 000) 0. 4247 (0. 000) 0.5747* (0. 000) 0.4707* (0. 000)
Obj. 679 253 184 242
DW 2.117 2.103 2.028 1. 998
Adj. R* 0.3284 0.3324 0.5034 0.3774

T AFIR—B 225857 7 7 B FORAE 1006506 10 M BE MK B35 355 P 50T o PE. BRI R 8 MO A
IS5 R I 5 R 6. WEZIZ A % S0 IF R BE A9 48 o AR T 3 ) 5 il 45 4 1) o35 7 <6 i
BRI 0 3 A7 BT S 0GR A 1 4 Rl OSURE A 7 DR 4 Rl AR A 4 8 5 0 U S8 3 L B BB L
AR R o DN DX T XE S T O i 1 A TR H S i DX < AL B R R AT B TG AR
H IS e X PR < il 205 A 5 A7 IS R ASCRIOE Xof DX i A A MR B AN W A

RS SHRARMHERENZNEANFEEER(EEMFEHHE

wBmETE £H KA
Institution OPEN(D) GOV(2) PR(3) OPEN(4) GOV () PR(6)
C 0.844™ 0.897" 0.915™ 0.935™ 0.992" 1.137
(0.000) (0. 000) (0. 000) (0. 000) (0. 000) (0.000)
FR —1.893™ —1.109" 0.519 —3.0727 —0.368 —3.074"
(0. 000) (0.092) (0.678) (0. 000) (0.655) (0.095)
FS 1. 887 1.112° —0.569 3.070™ 0. 350 3.022
(0. 000) (0.094) (0.651) (0. 000) (0.674) (0.102)
FE 0.077 —0.007 0.030 0.038 —0.008 —0.107"
(0.000) (0.736) (0.297) (0.152) (0.842) (0.034)
FR * Institution 0.492 —0.068 —0. 304" 1. 042 —0.246™ 0.096
(0.274) (0.238) (0. 064) (0.104) (0.009) (0. 680)
FS x Institution —0. 489 0.068 0. 310 —1.045 0.247 —0.090
(0.282) (0. 245) (0. 060) (0.106) (0.009) (0.699)
FE  Institution —0.133™ 0.006™" 0. 005 —0.117"™ 0.001 0.017"
(0.000) (0. 000) (0.339) (0. 006) (0.861) (0.034)
OPEN 0.088™ 0.010 0.019™ 0.076" 0. 009 0.003
(0.007) (0. 225) (0.024) (0.071) (0.414) (0.726)
GOV 0.0027 0.001 0. 003" 0.001 0.003 0.002™
(0. 000) (0.970) (0. 000) (0.145) (0.411) (0.012)
PR —0.003 0.001 —0.017" 0.010 0.018™ —0.020
(0.362) (0.693) (0.030) (0.118) (0.003) (0.082)
. —0.041™ —0.047"" —0.039™ —0.056™" —0.068™ —0.052™"
Ln(PGDP) (0.000) (0.000) (0. 000) (0. 000) (0. 000) (0. 000)
Obs. 709 709 709 264 264 264
F 14 26.10 26.51 25.54 17.00 20. 68 25.99
Hausman 11.03 8.92 8.07 104. 14" 116. 31" 102. 92"
AR (0.441) (0. 540) (0.622) (0.000) (0. 000) (0.000)
Adj. R* 0. 8251 0.8240 0.8204 0.7842 0.7756 0.7832

P ABR AR GBI 10% 5% 1060 BB T B B BT P AL BRI S R
M. #5587

EH LT 1990 — 2013 4R [ AR H PH = R DX S8 ) T AR R0 o )T R 22 48 TE R T A 380 T < i A JEE
JEE T 2R TR 2R il 2 1A A5G 28 . A9t AR 4598 - TN . B RlR T S RN T IR 2 Z BB S RN 3%



TR A B e S AR BT R 4% A - 81 -

x6 SRREMGERENZIERYLH EYFEERHERFEEMX)

WHRETE &8 7 &P

Institution OPEN(D) GOV(2) PR(3) OPEN(4) GOV(5) PR(6)

C 0.729" 0.609"" 0. 649" 0.951"" 1.063" 0.546"""
(0.000) (0.000) (0.000) (0. 000) (0.000) (0.000)
FR —3.067" —0.163 —4.594 0. 689 0.129 —3.158
(0.014) (0.935) (0.093) (0.582) (0.937) (0.140)

FS 3.115™ 0.188 4. 704" —0.743 —0.153 3.288
(0.013) (0.926) (0.088) (0.556) (0.926) (0.128)
FE —0.013 0.062 —0167" 0.090 —0.035 —0.012
(0.629) (0. 205) (0.001) (0.042) (0.439) (0.809)

R * Institation —2.219 —0.271 0.313 —0.194 —0.003 0.721"
(0. 860) (0.108) (0. 382) (0.986) (0.980) (0.020)
58  Institation 2.143 0.272 —0.322 0.226 0.001 —0.746™
(0. 865) (0.108) (0.370) (0.984) (0.993) (0.017)

FE 5 Institution 0.146 —0.005 0.034™" 0.164 0.008" 0.030""
(0.492) (0.293) (0. 000) (0.708) (0.002) (0.002)

OPEN 0.127 0.099 0.180" —0. 140 0.038 0.153""

(0. 805) (0.136) (0. 004) €0.797) (0.515) (0.007)

GOV 0.001 0.008 0.001 0.002" —0.001 0.001
(0.391) 0.279) (0.537) (0.015) (0.842) (0.166)
PR —0. 064" —0.071" —0.096™" 0.006 0.010™ —0.011
(0.000) (0.000) (0. 000) 0.237) (0.050) 0. 444)
. 0.022" 0.031"" 0.047" —0.055™" —0. 064" —0.012
La(EGDE) (0.069) (0.007) (0.000) (0. 000) (0.000) (0. 254)

Obs. 192 192 192 253 253 253

F {4 25.71 29. 25 38. 41 25. 44 28. 10 35. 62
Hausman # 5 92. 03" 97. 84" 109. 88" 121. 00" 74, 54" 143. 84"
(0.000) (0. 000) (0.000) (0. 000) (0.000) (0.000)

Adj. R? 0.9107 0.9105 0.9221 0. 8507 0. 8608 0.8723

EAFRR =255 0V BIFRRTE 102652 1 0 i 35 MK P R B35 46 5 T O BCF o P BUADE 3034 g [ 8 SiOW B

AT+ <5 R RG0S 2 [ A 350 0 v o DX R A 58 PR A 7 A 1 I8 25 ) T 280RE » (ELA A 7 G 0 3 X )
A TR AT B 5 BRAT B <5 Bl 45 40 X0 AR SR o 3t X9 3% IR 2 il ™ AR T R PR A AR LB —
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Financial Development, Institutional Arrangements and Rural

Poverty Alleviation
Wang Luanfeng (Hubei University)

Fang Zhou (Huazhong University of Science and Technology )

Abstract: This paper investigates the relationship between financial development and ruralpoverty alleviation. The
conclusions are drawn as follows: the relationship between financial development and the rural poverty rate is not significant
in the short term. In the long term, financial scales reduce the Engel coefficient of rural resident in China’s eastern and
central regions significantly. The financing model of bank credits suppresses rural poverty alleviation in eastern and central
regions, but it promotes the fall of poverty rate in western regions to some degree. Financial efficiency is measured by the
ratio of loans to deposits which is not helpful for the decline of rural poverty in China. As to the influence of institution on
the poverty alleviation, the improvements of property right system can help decrease the rate of poverty,and they have a
significant positive effect of financial aggregates and financial efficiency. China’s opening policy is helpful to ameliorate
financial structure and financial efficiency,the increasing of administrative expenses suppresses the speed of poverty alleviation,

Key words: financial development; institutional arrangement; poverty alleviation; development finance
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