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(ISgdpp) , ffi JHNY GDP [y Ja 5 Wy i, Fl 45 1 0 o 26 1 BBOG e (2) 8258 3R (dnvest) , il
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7 A B O T R 3 22 1 T RE PR R . AR TSR LT 65 2 R DL B AR AT
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RO AT 0.7, BEAh BT B K2 45 it B AL B (19 05 22 I MK DX 7 2 Rl 5, Ui W] 22 o0 3L 2 4 ) A
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trade 2142 84. 04 53.88 19. 80 359.3
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e HE BT AN C B A (e HE 2 BP0 BRSOV B R AR T S BORLAT R I (9 [ S5 R FEA A B2

*2 BEEEF
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a
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W - P RRE IR BB R IE — A2 43 R A HE 28 B M K B A TR AEAE L R TR RN . S5
by 2% 5 V8 UE B AR I P I A BIL I BIE 5 AN [, AR SR B — A 40 B IR ) AT R 3 Aok e T
GEATR PTG R SE . e, E R SCHE TR A G

(=) R fpE A o

SO T S S GDP ) b R A — AT AR, (HAERT AR RS R (5 A Y
i GDP 1 L H R A & A ACER AL AR 38 (X 5 6 55,2018 ,2019 ) i FIBUR 5t 55 i GDP 1 L Bk
UM IATAF R (R 18,2014) o B L, 76 R fl M A 36 v, A SO AT AT 6 56 80
FITALAT 2 5 BUM B T TALH R Z M, B A LRGSR R SRR BT O Ho AR 1T FL AT 3 8504 ok A
AR GFDD A FA NG BF 5 GDP Wy LL E A5 bk , BUM EB I TALAT 25088 % 8 IMF 19 7 58 2 2057 55 4%
i FE (HPDD ) f) — BB 52 55 48 b5 o VC L BN f5 55 8048 5, A A 1995—2014 4F 100 4~ E K 1 9E
S T B A

M2 5 3% 3 W] 0L, 38 LI ka x Ir 1) 81 22 550388 W 35 o0 1, AW FE A [l O FLAT 848 45 T L (R
b1 ARSRIEROL W o BT 5 (1) 8] ka 5 ka x Ir 1 01T REGR A SRR B 77% |
93% 3% I}, S AT A K PR3 TR U TR AR A5 0 0F 8 B B K T 2 AL A R OR N T
194% 202% 184% B, GEA K 77 ¥ O 2 U G K iy g i o B o R B T & UE IR AS 1 [l T 25 R
TN, RV R R A TR I A HE 2R O K I R B4 5 4 i HE 45% (65% 5% |, FEAIR
22 B BBE (K 45 05 00 BIAE 128% \128% \123% , [R)FE B 7 & 88 vh [ 52 W% AR K 7 T i A % 25 22 11
FLAF AL

@ A SRR el P A 50 TR AL 8 X TFP 55 98 A A7 45k (3 S [ B, LA K% {7 Y vl A0 o 0 0ORSE 20 A5 i 31, 25 5 A S [ (1) 28 5 14 4K
TATFF A AR S OIF O R R B —E i 2 S . IRT R SRR RS BT R R
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3 BEERT A E WAL RIEHR
AR KR G B RFEAR
(1) (2) (3) (1) (2) (3)
AR AR WA G b it L A8 B SR AR AR b it L A8 B
5o -5.1612° | -5.1740"" | -5.0729"" | -4.9836"" | -5.0191"" | -4.9055
(-5.9321) | (-6.0355) | ( =5.7747) | ( -5.2415) | ( -5.3557) | ( -=5.0939)
_ 0.1059 """ 0.1074 " 0.1044 0.0875 """ 0. 0890 “** 0. 0859 ***
et (4.9308) (5.0018) (4.8483) (3.9129) (3.9781) (3.8331)
» 0. 0308 0.0316 0. 0283 0.2631* 0.2493 " 0.2679"
(0. 4647) (0.4769) (0.4276) (2.1886) (2.0770) (2.2266)
e 0. 0069 0. 0066 0. 0076 0. 0033 0. 0025 0. 0045
(1.3060) (1.2363) (1.4314) (0. 5446) (0.4081) (0.7353)
—1.1726% | —1.1593"" | —1.1789™" | —1.1898™" | —1.1806"" | —1.1868""
pop—¢ (-8.8724) | ( -8.7487) | ( -8.9288) | ( —8.4245) | ( -8.3793) | ( -8.3747)
., -0.0163" -0.0140" -0.0205"" -0.0125 -0. 0085 -0.0181 "
(-2.2901) | (-1.9365) | ( -3.1257) | ( -1.6150) | ( —1.0719) | ( -2.4720)
B 2.6139" 3.0067 " 1. 6964 2.8389" 3.4160 " 1.8380"
(2.3541) (2.9574) (1.6572) (2.3923) (3.1158) (1.6997)
. -0.0196°" | -0.0223"" | -0.0138" | -0.0304"" | -0.0350"" | -0.0222""
(-2.6202) | (-2.8387) | ( -2.1091) | ( =3.6000) | ( —3.9237) | ( —2.9803)
— 59.6996 " | 59.5795°" | 59.38197" | 44.7852°" | 44.7559°" | 44.68027"
(6.7160) (6.7670) (6.6057) (5.6358) (5.6936) (5.5476)
B, +B,lr>0 Ir<77% Ir<93% Ir<3% Ir<45% Ir<65% Ir<5%
B, +B,lr <0 Ir=194% Ir=202% Ir=184% Ir=128% Ir=128% Ir=123%
HEAS & 1795 1795 1794 1357 1357 1356
R 0. 491 0. 491 0. 489 0.476 0.477 0.475
(1) P AR

AR S S g DR T PR Y ) PR SR O AR R A 9 A M TR, RIS A T P T R L AT RN H
RERS 52 MR 22 TR 4 1, 22 57 1 I3 JEE R A ] BB S Wi AS [ W AR K P P R AIAL A R o fELG IR R ATAT R ik
S GEA K P IR, P e LT 0 00 2 X A AR i TR AR R RS Hf T FLR JS OR 2 A N AR R )
AL XIBEOESF,2018,2019 ) o R, AR SCAE e ¢ RE B AR K P JF 00 AL AT 38 B A8 U oy A AR AR 4,
A T i S 2 ~ 3 W08 TR AR A T AR T R ek X Rdle AT GMM. A1, 45 31 [0 )9 45
R 4 s,

Kleibergen-Paap rk LM 4¢3t 5 p {44 0. 0000, 5 Z1 15 246 450 51 A AT 3R 530 f) Jt {352 5 Cragg-
Donald Wald F {EXJ KT 5% fii = T 1Yl FHE 12. 20, BEUIA A7 AE 55 T H AL 5 3] f31 ; Sargan-Hansen £
i p (IR T 0. 05, Ud W RS RS F7 7t B2 R ) IR, T R AR B S AN AE PR 2R A o e el L, A2 Y
MBCE 2 G B . TEHIE TN R REIE T, mHREE R Sk B ST SORFF— B
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x4 XX 3
BREA R B 2 IR RE A
(1) (2) (3) (1) (2) (3)
SRR ATE AR i AR AR AR ATE bR i 4R AR
5oy ~6.4998 " | -6.7358"" | —6.1791"" | -5.9909"" | -6.2656"" | -5.7276""
(=9.0975) | (-9.6094) | ( -8.6321) | ( -7.3482) | ( -7.9031) | ( -6.9879)
_ 0.1262" 0. 1305 0.1272° 0.0979 " 0. 1004 " 0. 1003 ™
et (5.3966) (5.6347) (5.3795) (4.0160) (4.1364) (4.0754)
0.0418 0. 0439 0. 0388 0. 1144 0. 1031 0.1228
old (0. 6040) (0. 6378) (0.5583) (1.1967) (1.0817) (1.2764)
0.0153 " 0.0148 " 0.0159 " 0.0078 0. 0075 0. 0082
prade (2.6163) (2.5042) (2.7327) (1.2016) (1.1506) (1.2804)
11669 | —1.1369™" | —1.1862" | —1.2731"" | —-1.2420" | —1.2894""
per=¢ (-8.8404) | ( -8.6378) | ( -8.9364) | ( -9.0135) | ( -8.8053) | ( -9.0571)
0. 0026 0.0153 -0. 0083 0.0109 0. 0207 0. 0038
i (0.2076) (1.1266) | ( -0.7152) | (0.7461) (1.3790) (0.2631)
' 4.3129" 5.5636 " 2.7988 ** 2.5034 3.8571™ 1.4198
(2.6728) (3.3439) (2.0250) (1.3797) (2.1252) (0.8956)
P ~0.0564" | —0.0685"" | -0.0422"" | —0.0538"" | -0.0625" | —0.0438"
(-4.0039) | (-4.6026) | ( -3.3350) | ( —-3.0104) | ( -3.5096) | ( -2.5062)
B, + B,lr>0 Ir<41% Ir<53% Ir<20% — Ir<20% —
B, + B,lr <0 Ir=105% Ir=108% Ir=96% Ir=83% Ir=97% Ir=69%
Kleibergen-Paap rk LM| [ 0. 0000 ] [0. 0000 ] [0. 0000 ] [0. 0000 ] [0. 0000 ] [0.0000]
Cragg-Donald Wald F | 199. 746 160. 856 169. 886 130. 686 103. 047 111. 120
Sargan-Hansen [0.3554] [0.2891] [0.4620] [0.2283] [0.2014] [0.2945]
ReA & 1715 1715 1714 1315 1315 1314
R 0.338 0.339 0.337 0. 331 0.333 0.328

W[ I p .

A, E—FHW AR ENTARARPFRA TS SRR

E HI THT A RIS HP, AR SO BRBTAS K P S T80 O HE O R O TR 28 3 1 1 B 32 Wi 32 R AT
8 ] 29 A S B TR ARRONE o T L 3K — 25 SRR R A A P A PR AG B i A R AR A R o (BT AR
TP ARZ  TE KA B8 5, A K P 98 20 9 BB 5% (equity ) | f5i 25 (debt) | 5% 1 17 35 ( money
market) | % 4 % % (collective investment ) | 4= Fll 5% 3% ( financial credit) | & Ml 5% #X ( commercial
credit) | B (direct investment) 557 F1 o F K 7 AN [, T 00189 JXUIRS: S 5 AL b SR AP AE — 5
f 22 5 o AN, AR I T T e DR A HHLDIE J2 R 301 8 A R RUASE U A O 2 T A A ] 7 R B &
FECEREAL, B, F AR ALF 30 BE AR 7 0K 5 I 4 Rl E AL 52
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(— ) AT ZE5 A ] - I 7 FF %) 5% 1

MIRINE 25 5L 3% 5 0] UL, 45 10K 7 IR JORE BE 5 R AT 256 10 38 SUT 35 8 3 R 97, b W 4% 7 Ik Y
Xt 28 U B K 1) T 1) () 52 I A S B R AT R 0 380 i AR (T ) L B E TR UL 1 [, &
W P F RO 2GR R R R 2 S R TR 2, B, BRI (bo) (M T
(mm ) X RE 0 ka (9100 )7 ZBOFA B35 03X 1B B 78 AT FF SRR, 158 35 17 3% F0 6% T T 3 B 0T
TR AN 23 A2 i 28 U 1 K 5 T AE FLFF SR A0 i, FEOF O @ TR KA sg e, R, BRSE R B
(eq) FEEHTE (i) AROEIK (fe) ML BEK (co) ELIESEE (di) X5 R ka 1 1019 2 5035 18 35 R
1E 8545 28 SUTA Tl U9 22 85, U W 76 AT AT SR BRI, I 2248 0% B8 G 3 0% L A il DY 3K L R B RORT L
R R BRI i & U B 0 5 (R AE AT AT 3R B i B, 3 Wk P i R ORI A B F & TR R
HARGE A4 BH R B0, SAAF RN TFET 41% 27% 28% 59% 16% I, B2 H W I 4 #8098
G Tl DR KLl B K B B4R U IR TR A AR TR 2 TR K, (1R T A R R T T A R RO AN RE AR Ak
U . Hoh A R AR B R B S AR . X AT R T AR O 0k P, 4% A B
G TG A L T A L 4 2 U R g o e b A ) 1 B A AT R Pl e B 4 R 9 JE 24
b, JE TR T O A E A IR W I AR . M AL R Bk R 117% (97% .67% (107% |
15% 142% 122% B}, 4 F 0 71 IF T UG % 26 0 B4 7= A s o o HL AR st R oIl B R 1 1 Al (i
e, e A O AR B N SRR AT B S K OR SE R R R AR OR R i .

i b, T LR 0 DB 4% T P B0 A%, 4% T T B A il RN 5 2 A I KU A, L AL
JEAERTAT 248 R M 15 T N BLIZ P T I 10 73 b B K 42 45 0 0 TR S 8 6 ) T AT 236 10 A L A %o
B, AT LATEALAT 3 BRI 3 I R 78

x5 FLHF 2= 3 F T P T 8 A9 52 i
(1) (2) (3) (4) (5) (6) (7)
eq bo mm ci fe ce di
5oy ~5.0744"" | -5.2037"" | -5.0530"" | -5.1892"" | -5.2190"" | -5.1347"" | —-5.1154""
(=7.2166) | ( —7.6585) | ( —6.9924) | ( =7.2373) | ( =7.1575) | ( =7.1601) | ( —7.0963)
' 0.1081°" | 0.1158"° | 0.1100" | 0.1094" | 0.1067"" | 0.1050"" | 0.1073""
et (5.3194) | (4.9404) | (5.3433) | (5.3480) | (5.2452) | (5.1574) (5.2909)
~0.0284 0.0010 -0.0250 ~0.0290 -0.0284 ~0.0425 -0.0346
ol ( -0.4899) | (0.0149) | ( —0.4348) | ( —=0.5049) | ( —0.4904) | ( —=0.7457) | ( -0.6016)
- 0.0151°" | 0.0191"" | 0.0160"" | 0.0152"" | 0.0157"" | 0.0165"" | 0.0154""
(2.9323) | (3.5385) | (3.1191) | (2.9384) | (3.0968) | (3.1964) (2.9931)
~1.0989" | —1.1050"" | -1.0963" | -1.0802"" | -1.0931"" | -1.0618"" | —-1.0575""
por—¢ ( -8.8620) | ( —8.5311) | ( —=8.6215) | ( —8.7989) | ( —8.8044) | ( —=8.7130) | ( —8.6355)
., ~0.0165™ | —0.0261"" | —0.0220"" | -0.0181" | -0.0145" -0.0131 | -0.0211""
(-2.0182) | ( =2.9602) | ( —=2.7521) | ( =2.1962) | ( —1.8576) | ( —1.4194) | ( —2.6924)
L 1.5851" 0. 8281 0. 3387 1.2130 ™ 1.2870 1.6597 1.0980°
(2.4756) | (1.2016) | (0.6114) | (2.1588) | (2.5592) | (2.8936) (1.8158)
ol ~0.0202" | -0.0157" | -0.0135" | -0.0178"" | -0.0237"" | -0.0183"*| -0.0139"
(=3.0715) | ( =2.4341) | ( —=2.3163) | ( =2.8007) | ( —=3.7933) | ( —=2.8219) | ( —2.4245)
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RS
(1) (2) (3) (4) (5) (6) (7)
eq bo mm ci fe ce di
e 54.4571°" | 56.3448 " | 55.0967 " | 55.9203"" | 56.3659 " | 55.0479 " | 55.2949 "
(7.3904) | (7.7254) | (7.2823) | (7.4391) | (7.4206) | (7.3506) (7.3730)
B, +B,lr>0 | Ir<41% — — Ir<27% Ir<28% Ir<59% Ir<16%
B, +Bylr<0 | Ir=117% r=97% Ir=67% Ir=107% Ir=75% r=142% | Ir=122%
N 1983 1772 1977 1975 1985 1986 1988
R 0. 448 0. 475 0. 447 0. 448 0. 450 0. 449 0. 447

(=) RLAF 200k 45 Fil FE HIL A 2 0

Kose 4 (2011) 7E R0 45 T I AN RIBE )G 46 1, 25— [E B 2855 Ll il B2 2k Rk 31— e TS
GEA K 7 T HCRE 8 At 2 22 7 3 1 A [ B XU 20 1A s (EUR: B R IR BT A6, 25 R Rl e
Blo T SCHR 25 34 000 1) 70 A7 ) 2 W1, 70 KL AT S5 50 o I O B A Tk P [ R A ke a2 B8 7 40 A% 1 I
O 5 K AN AF L o DL, FEATAT SR T TR 2 PR T, BEAS K P I [ o 45 4 il £ AL % V0 A
Ko ALCZEBILUEIZ M, B E W F SRR .
(2)

crises, = a; + B,lr, + B.ka, + B;lr, x ka, + 6X, + vy, + &,

Hopcrises RBAVIR i R RSB E T AN, KAERERE 51 FH., GBI
i % B Reinhart F1 Rogoff (2009 ) ¥4 £ 1) 4 fil /& ML EHE & 119 5% T fE AL 5 R S M AR AT fa L3S A, O
FE WL I Al L FH Probit A28 YEAT Ak, A B A M IHZ5 R (WK 6) o AT LLE R, WA MK P IF
6] 9 2 K3y 2 St T AR K P T S AT AR 3R 00 A8 SC Iy el R B B O IR . X B AR
FLAT R BART , B84 MK P FF R 0% W A% 4 mil f AL 28 % O E 2%, (H R AE R AT Sl i T A )5, %
AT FIT S 5 B0 A W fE ML kR E SR, B8 E TR U 3. HL R M, 2R A R 4 0] 5k )
84.16% .79.29% F1 83. 83% J5 , S WE AW 77 TR AL I A TF T I B R R 0 48 R Al ok R
1 MLAR % 19 HE 58 1 5 T AL FF 2243 B3k 5 77.95% .69. 08% F1 84. 20% J5 , 3 %8 A K 74 IF 75 U
T T HE T TR R A A v o R AR e MR AT A LA R Y A R

FLAT 238G 023 0 R0 A DK 7 0 RSy 149 D PR - — 7 T, R A 4 4 Al ol > B2 5t s g, 34 o
HAMERE, NG ST RN =Y 0 — L EE RWEGE T, S 4 A3,
AR AR Al T L I R AR I Ml SO DA Rl i ™ A R TR T

=6 AR SR BV R0
fEmfEHl REMARTTEML
(1) (2) (3) (1) (2) (3)
SRR AT AR it AR SRR AT AR R R AR
0. 1346 0.1303 0. 1294 -0.7017 -0. 6700 -0.6792
I5gdpp
(1.1823) (1.1490) (1.1266) (-1.1417) (-1.1497) (-1.1811)
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HFRG6
HMEH RGEPEARTT fE L
(1) (2) (3) (1) (2) (3)
R =E WMATEIR bR sk =g 7 R =L 7 WATE IR HiRaeE: (=& i
, 0. 0087 0. 0084 0. 0097 -0.1637™ | -0.1599"" | -0.1643""
nvest
(0.5935) (0.5727) (0. 6497) (-4.3535) | (-4.2818) | ( -4.3998)
ld 0. 0190 0.0167 0. 0201 -0. 1007 -0.1152 -0.0885
0
(0.9499) (0.8125) (0.9846) (-1.1534) | (-1.2927) | ( -1.0327)
p ~0.0048" | —0.0049"" | —0.0049 " 0.0136 0.0146 0.0122
trade
(-2.7108) | ( =2.7052) | ( -2.7393) (1.3820) (1.5142) (1.2386)
0.3821"" 0.3709 * 0.3916 ™" 1.2910 1.1703 " 1.3852"
pop_g
(2.8437) (2.6435) (2.9704) (2.9523) (2.8804) (2.9631)
l -0.0177"" -0.0172" | -0.0172"" 0.0111 0. 0097 0.0153
.
(-2.6134) | (-2.3830) | ( -2.6449) (0. 6540) (0.4999) (1.0386)
\ -1.2540" -1.1259° -1.1987" —4.1861" -3.7302" ~-4.0333"
a
(-2.2527) | (-1.9385) | ( -2.3550) | ( —=2.5068) | ( -2.3608) | ( —2.5343)
- 0.0149 0.0142° 0.0143 " 0.0537 0. 0540 ™" 0.0479
a X lr
(1.9703) (1.7494) (1.9821) (2.2554) (1.9719) (2.4772)
-1.8259" -1.8080" 4.8111° —1.8741 4.5513 4.3388
giel
(-1.8758) | ( -1.8681) | ( —1.8990) (0.9534) (0.9517) (0.9241)
B, +B,1r <0 Ir=84.16% | 1r=79.29% | 1r=83.83% | (r=77.95% | Ir=69.08% | 1r=84.20%
FEA G 1290 1290 1290 1265 1265 1265

NERSEW

H ] 5 A Dl P R <5 T S0 R e R A 080 X R XU e R — T . AR DK

O 14 7 AN T 3 B, (L 2% 0 ) 204 i e ] A AT R A, TE U
TF I A A S BR 28 B e Jo i A R, X R AE 1 AR R 2 R SR AT AR B B IR T

Jb 5L
H A

TR E - KRR ZA TR A P

AR Sl 1 i 100 A2 TE R 1995—2016 4F (Y 5 [ i A B i , 22 R 0 BEAR K P P AE A [ AL

PRI AR

FRART XL THE AR o 8 SR A, AR B ANE L8 5 —, BEAIK T IR O A [ 42 5F
B R PR B A TR SO, BE A K 7 O RE 75 4 2 A [ 28 B 3 I B2 AT AT SR A R i, KA 0y, B¢
I P I OGS 28 B 38 R 0 A7) CIE i) R MR R (/) o B, HATAT R BT R A TIME S,
GEA TR P TIOR8 55 39K 09 1 160 52 000 98 2% 5 Y AT AT R4k 2 1T =I5 — TIAAE e, BEAS I P O Joxt
S 2 TR AR A AL AT ST TR T R A R TR, B &
Jo v 22 5% A 1Y 4 B A AR ARG 58, R HELR R XU, 19 BE T A5, ol b OB AR U T A XU R
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Capital Account Openness and Economic Growth .

Analysis of the Threshold Effect of Leverage Rate
WANG Qian ( Guangdong University of Finance & Economics, 510320)
WANG Wei, YANG Jiaohui (Sun Yat-sen University, 510275)

Abstract: To answer the important question of whether China should accelerate capital account openness, this
paper uses panel data of 100 economies from 1995 to 2016, to discuss potentially differential impacts of capital
account openness on economic growth under different leverage conditions. The results are as follows. First, the
impact of capital account openness on economic growth is restricted by the leverage ratio and has a significant
threshold effect. Second, the threshold value of the leverage ratio for promoting economic growth through capital
account openness and that for significantly reducing economic growth in the sub-sample of developing economies
are both lower than that of the total sample, indicating that the financial system of developing economies is less
able to bear the risks of capital account openness. Third, there are differences in the threshold value of leverage
ratio for different capital sub-accounts. Finally, high leverage will increase the probability of financial crisis.
Therefore, as a developing country with a high leverage ratio, China should be more cautious with capital
account openness; and if it wants to promote capital account openness, it should start with sub-accounts whose
threshold value of leverage ratio is higher.
Keywords: Capital Account Openness, Leverage Ratio, Economic Growth, Threshold Effect
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