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BBAE RS (2 =1)
(0.621) (0.969)
-0.482 —-0.653
R HREIEE (In)
(1.695) (1.711)
-0.539 -0.607"
Bk e
(0.328) (0.321)
1.178 0. 366 0.73 1.182
1920 4F A H % (In)
(1.164) (0.474) (0.526) (1.332)
3.739° 3.393 3.315 3.4
RTHEGEM(ZE=1)
(2.186) (2.285) (2.233) (2.459)
Tl 5 ) A Yes Yes Yes Yes
B 1 7 AN Yes Yes Yes Yes
PURIIRIEN 261 261 261 261
V%% 5 R? 0.231 0.227 0.115 0.108

2. A& 4 Rl T 37 ) SE S50 J2 A ok R 3R A i MR T RN 7 QA I ad , 78 0¢ T AR b B AR AT R R
AT SE R, VF 2 2 3B A R 0 U 2 A ) A1l 1 55 A B e R AR AT B 7R 9 EBOT W AR Y, T LR 25 By
B SR T R 2 05 BT AN EARAT LR R o O3 IR E T B B0 LA K R MR 2R SR
B BT A% B A HE 1S AR B 1 R i s DB Bt 3 R DACRIUAR B 25 A R 9 B, 11 5 1) F 3 92 75
TR ALK, AR S AR [ Y 2 R AR T BRI, AT i) e A R 1 ) A E
P 0 A QB A X 3 — AR AT %48 . 3R 8 515 (2) 1 A [l JA A 3 25 SR e I, LU 20 4% #8305 3 A
M R AR A PG J5 BE AR 32 SCAY oo RIS 28O0, B AT 5 O A X i AR AU AT Y R R A

@ Y. Chen, H. Wang and S. Yan, “The Long-Term Effects of Protestant Activities in China,” MPRA Working Paper Series,
No. 53531, 2014; Y. Bai and J. K. Kung, “Diffusing Knowledge While Spreading God’s Message : Protestantism and Economic Prosperity in
China, 1840 -1920,” Journal of the European Economic Association, Vol. 13, No. 4, 2015, pp. 669 - 698.

@ £ 0L R. Jia,“The Legacies of Forced Freedom; China’s Treaty Ports,” Review of Economics and Statistics, Vol. 96, No. 4, 2014
pp- 596 — 608 ; F27 vk (1 j7 Bk 5 EE AL Tl ) (& TR oe ) 2015 AR5 4 ) phill . CGER D R B HF SEREFER: —
AT s A L) (P RS TE RBFSE)2017 4E55 1 41,
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Wy =2 mfEH .

3. ARG R ANA RBAAAEW? WU LI, B2 R8T AW Em A, BRI TR
2 NA Z AN NA Y & 8, AT BELAS T b B AR A i AR . TR 4 AL S (i RF 28 A A X F 3 AR =X
BRAT I K R 5 A K sZ ), DA AEAE (BRI S22 FRATT R 45 I A 2% 20 4000 R X 3 — [ B8 it A7 2%
5%, R 8 (3) IR Ah 45 AR, 24 40 A5 i 0 B AR AT R RIS RBOF A B . (HEA BRW
BCOR RN 5 45 (5) By 2. 243 84 AN 3 2. 627,358 B 3k i 525 % 1) 52 0 DR 2505 A B I I B 10 &R
CENI N

4. LERRONL . TEFR 8 25 (4) Hrp  FRATTAN T T A B P DY W) IR 28 T A AR ok bk R R
26 NA B AR AT R R B &5 A 300 o B 25 51 R, 78 0 A 45 2858 S M AR U TS, A S8 AR T 8 5% 6t
ERAT AR AT SR AR A, 1 50 4 il v 37 0 4 S 2 AR i 3 AR R AT R TR — Ak sr R . Wl iR & 0%
SRR AI SR TR 2R 1 b o A A b 3 AR AR A T e T I VA S ) R T - A X B AR AT Y
KSR = A T — s W A RIAE T . AR TR T B B, B2 A X ERAT 0 90 A O A Bl 2
il A0 R o9 A A5 B e AR A T IR A A R A i X, 1912—1936 4 Ji] % 57 1 37 AR 7 5 i B D

(D) EHERIENITRIE

DL B 50 T 4% 28 5 A A U0 1) S S, FRATT R — 2B 43 B Bk % %k S v G Mk I R 1 Bh A
YEFIRIONE o AR 11 SC I 40 BT, 1936 AR 1 3 ARAT EZA T T = A KRB, 40 31 1912 48 % 1920
AF 1921 4F 5 1927 4 (1928 4F % 1936 45 #5 HEGX = AN B BEAG Tl 43, sh 2546 56 i LR 11 )59 25 R n 3% 9

B o
*9 EERAHEME LTS R R FHRX RT3 &R
A AT o
BB | B | BB | BB | B | B | BB | BB | =B
(1) (2) (3) (4) (5) (6) (7) (8) (9)
N . 1.217 7 | 2,830 ™™ | 2.372"" | 1.208 ™" | 2.834 ™" | 2.374™ | 1.392"™ | 3.430™" | 2.742 "
A TSR T R AR B
(0.267) (0.698) (0.294) (0.266) (0.695) (0.293) (0.359) (0.972) (0.457)
-0. 644 -1.414 0. 006
1820 4E A\ L% % (In)
(0.653) | (1.676) | (1.274)
o 0.471 0. 249 0.364
BRI (R =1)
(0.344) (0.760) (0.801)
-0.974 0.214 -0.873
F ik R EEE (In)
(0.603) (1.999) (1.979)
) -0.237 | -0.842""| -0.619
Bk ig
(0.163) (0.391) (0.405)
0. 682 1.411 0.823 0.115 0.384 0.719 0. 344 0. 834 1.164 "
1920 4E A H % B (In)
(0.564) (1.465) (1.115) (0.259) (0.631) (0.589) (0.282) (0.704) (0.628)
1.494 4.074 5.080 ™ 1.135 3.887 4.839 ™ 1.264 3.635 5.285™
R (2 =1)
(1.214) (2.612) (2.319) (1.158) (2.737) (2.443) (1.250) (2.819) (2.326)
At 47 1] A e Yes Yes Yes Yes Yes Yes Yes Yes Yes
28y T E RN Yes Yes Yes Yes Yes Yes Yes Yes Yes
FURIUEER 261 261 261 261 261 261 261 261 261
P 5 R 0.176 0. 189 0.348 0. 186 0.183 0. 346 0.045 0. 027 0.31

BEU 8 — BB (A 1.2.4.5.7 8 B #5745 R iR B AL SCA B RS 5 ph T 1927 4R At [ B O AT B = I B (4 3.6.9 1) B T A TR IR
R T BE

@ Y. Bai, “Farewell to Confucianism: The Modernizing Effect of Dismantling China’s Imperial Examination System,” Journal of

Development Economics, Vol. 141, Article 102382, 2019.
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F 95 (1) —(3) B W18k 48 T 245 1R OB AT 8 10 0 B Be A 3+ 25 21, ml LU Y, 1820 4F A1
W SRR RO B SR R AT R R 9 4% [ B X AN 52 90 ik 22 B 2% 1 B0 R 1R i), AT 3 —
AN T RTRF SRR S5IE . 55 (4) —(6) 5 7 2 AL 1% 038 7 11 R o i U AT 2 Wi 9 30 25 2
WL, A R S A B AT R — B0 28 (7)—(9) ZI A RE2E A 37 U AT 19 23 B Be il 11, 45 2R R W]
AU B R AT A 7 A 1 T A P R B AR A B B, T A — B B B BO RO
FHRO 3K S PR A A T B R R ML AR AT 0 K A R B [ R T 27 e AR R A R Rl
LBEEAA TG WAL G NA B — DB o & BRAT ML A2 58 N A 1) Bl AN A 1 % A2 3K il
R A W R T o

(Z)EEBRHIF M

FE2 10 Hf FRATTAG T T A2 B WL OF 0 o 22 5F 4% 1F L A0 ofe o TR 3R ARE 28 A A3 7 AR AT
JERI 5GBSR o B 5, 775 AN A5 Fh 5w 4 M I 5, AR BV PR B X = A B BB AU AT K
ARG TS 2R, s (1) — (3) Z T, 5 — B Be B A T R A 1,394 28 —Bir By RO oy 3. 422, 5
B Ber Al R B 2. 809 A BRI B 0k R AU AT R R R e AR R BUAR E B LT, B
S = B SR B X T AR B BERs A T B BN ST R I 4 SRR R I E AN R e RO ]
UK, BIVEE ik 38 4 S0 o PR 3R o o FAR SR B 28 AN A AR T 205, B0 R 22 B 2% 11 08 38 R AT 78 4% 1 B BEIY
RIEAYRBEA R . 5 = TE5 I8 TR A T8 2510 AL GERE 28 N A F R 1 1 D3R 7 204 4% X 5
XRATHES — Br B A R BA T 35 0 02 b A R, 307 R X 2% A B BOAR AT 00 K J B0 A R i) ot it
e, A bty P 2RO R AR AT 1 R 00 A R BAT — S ISR HEAE T (RN B (AR FE | R i AR 2 2
WU 1) o S DY o DB s AR R R R R S O A% A B B A4 SR AT AT T U A 4 5 A Y 0 ) A
P ABATI SR LSS — B B 9 1 IO, fe it o i J, 6 100 B9 [l DS 45 2R 32 1T, Bk Ji 1) 2 0 A P 3 AR B 7
BB B —Jr i, WA 28 DY K AT (Y B R, BRI 8 B 0 A O AR SN U R B i AR AT Y
TE 1) 28 L 328 A S B 5 5 — D7 T, S5 = B BT T Bk 1) R 5 A B BOAH EL B R kB ) B A

EER P i P SR 2N
& 10 EERMHRMEIEEEHEENFRBITENHDTEES UM
AR 249 2R AT B
BB g i =B
(1) (2) (3)
1.394 " 3.422 " 2. 809 "
Az BRI R R B
(0.353) (0.940) (0.435)
-0.652 -1.162 0.269
1820 4F A\ 1% % (In)
(0.680) (1.744) (1.258)
1.016 ™ 1.887 1. 605
LIRS (& =1)
(0.484) (1.208) (1.132)
-1.007 0.024 -1.05
B 0 R (In)
(0.654) (2.031) (1.979)
-0.289* -0.907 ** -0.739*
£ TRAE
(0.161) (0.386) (0.404)
0.672 1.494 0.773
1920 4E A O % ¥ (In)
(0.638) (1.715) (1.227)
1.209 3.97 4.977*
EEEYEEE=1)
(1.239) (2.976) (2.625)

@ ASCR A (Bootstrap ) " 55 .\ = B Be A BRI EY R B 22 S AEAT R A3 B 250 p {H O 0. 306, R BT Z A
IERFETE R E S
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HER 10
AR BT AR AT B
S— Bt BB T =
(1) (2) (3)

HC Al 4 ) A8 Yes Yes Yes

A 13 18] 5 30T Yes Yes Yes
PURIUKIER 261 261 261
JARE R? 0.05 0.023 0. 295

B4 — (B B (A 1—2 5 45 0] 7 A5 R IG B A6 SR BE 5 o T 1927 4R R [ R BOR L, A = B (5 3 50 5 T 4% R R IR 2R RN
LiERH

N VR i AL o A

TEiE S N HEAR F i J2 5l 25 0 R S R ok R, ded i 4t 45 28K [) 3 4 1 TR 3R 0 52 ol 5, 2R LR T
B X8 AR e T SRR AT B e R ATD AR LA A A B0 XE 18] (2 E AR, O EL B IR 18] B 2R A A FH 28000 e ok
MG o A AR AR P B R e ey o AL o) A 5 3 A AR SR AT A R AR Y O T T LA R
PR B g A 1 A 8 6 il i 32 14 3 o S 6 68 i AR AT T TR BTS2 ) AT SR v A 200 A TR X 4%
A S WAL BEAT 534, 43 500 5 SR ERGE LA =28 A s pL o AT r B BE N E

bank, = a; + Byshengxi, + Xy, + 8,5 + &5 (4)
channel, = a, + B,shengxi, + X'y, + 6, + &4 (5)
bank, = ay + Bsshengxi, + vichannel, + Xiys + 85 + &5 (6)

Horp channel, 2R h A A8 5 (4) AR L E RN 7 fE, 5 (1) UM R, R % B, A B P 68 %)
BT S K B BN 5 (5) 3UAY R K B, Dy A S5 B TR I % ) v A A2 i B 2800 5 (6) 3B &R 8K Bs
JEAEREH] T A AR B R T, A SR P RCBE 0 B U AT R R BN . REB, 5 AR vy KR
FRA TR A EVHR PRI E o8 5 >R AT JR 1) 18] 42 2800, B o A 280, v A S804 e 8 3 45 1 o A 3RO o
SRS EE] (Byvs/Bs)

(—) BAZmALE R

Lo ARGE G Rl A A SE SEML o BATT 1 5E A B [ 4 0 114y S 25 Ak e DAy v o G 6 AR 3 H R T
AT R ER L LR . 2 1128 (1) 5B Al 45 R 0T, 2R BV P O3 UOBOM i 24 i) i HoA 3%
S, Az VR bR A R 1 U, S R S B 8. 78 K. AR REHE [T T rp A vp A AR Y Y 5
Wi Z 05, A VR P DY A R O 2. 243 (3R S 55 5 51 B/ E 2. 027, {H i 25 DR (A B AR AT Y
PRI R o WA [RPE B AT 05, ALY 5 2 BRI B X B I B4 T Y R A 6. 78 (3%
78150 T REER3. 721 (K 1155 3 51 s M R IMRAT BRI R EON 13 167 (£ 7 25 3 511) T %] 7. 854
(FRLEES F)) o SR8 A BV PR OE X0 50 AR AT i B9 R D152 ey v, it >4 5l 3 ) 7 9 A0 7 70 i
PIRAE R AT B VE T, A 5 1800 b A RONE , 7 A 2 % 48 7 S 15040 A 22 8 A B 7 S5 TR B T —

AEH .
*®11 EERAHENEZENE . FaEsmilbz By
HLH] — : $Y
LT en SRR I HEAI [P T
(1) (2) (3) (4) (5) (6)
) 8. 780 *** 2.027 " 3.721 11.983 *** 7.854 % 3.028 "

A LR T DR IR B

(1.538) (0.495) (1.088) (3.575) (1.997) (0.668)
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xR 11
BLH — : $12Y
M2 5 JER SR B B AT (BRI RPN
(1) (2) (3) (4) (5) (6)
) 0.025 0.348 " -0.322 0. 605 *** -0.001
Y R
(0.059) (0.100) (0.374) (0.218) (0.061)
3.859 " 0.352 -1.28 4.135" 1. 845 0.717
1920 4 AN % B (In)
(2.141) (0.373) (1.273) (2.297) (2.084) (0.657)
i -3.983 3.613" 20. 366 *** 8.718 32.381 " 2. 14
BRI (Z=1)
(9. 406) (2.096) (7.162) (11.625) (11.109) (3.303)
A 4 ) AR Yes Yes Yes Yes Yes Yes
4 oy T 5 RN Yes Yes Yes Yes Yes Yes
BURIIE(E 261 261 261 261 261 261
4% 5 R? 0.207 0.288 0.528 0.571 0.328

JeRhHl, FATAER 12 rPARR I 18R HE B R A RN, e BSR4 R BR[O A G < R L A 1Y

PO BT R AT ML B R2 i JAR R AR R o anse 12 55 (1) 5 BT JR s, AR LR G D% U 00 18 1
U BRI 2 0 5. 672 58 HJR, BRE ALK A I R AT B S B9 R R (3R 12 55 6
H) R FEAE A SR P 08 5 R AT 2 1) IR R B v A SO, T SR 3R B T A R SO0 . X
R4S BUAT 1 52 PEOE TSN ARAT 5 R P 22 8] B AT OF i AN 5 4 1 — 1T, SOA AN R PR Y — T, D18
oAl PR 255 5 A0 T 7 2 AL (S SUA A ¥ PR AR L B 4 AR R 1R SR 3R o

K12 SEREHENEMNE EREEMINMZEE
BLH — B
B A MFEA B HEAD (R G B
(1) (2) (3) (4) (5) (6)
L 5.672 7 2.438 7 7.313 7 10. 058 ™ 13.087 ™" 3.598
Az 5 P DY R AL
(1.679) (0.692) (1.579) (3.516) (2.928) (0.835)
‘ -0.034 -0.094 -0.16 0.014 -0.102 "
B HE B
(0.031) (0.138) (0.168) (0.168) (0.038)
2.197 0.522 0.271 3.242 4. 149 0.937
1920 4F A F1 %5 2 (In)
(1.451) (0.473) (1.539) (2.136) (2.574) (0.746)
5.583 3.707 " 19. 504 ** 10. 892 29.893 ** 2.715
EREEHE=1)
(7.340) (2.191) (8.163) (9.543) (11.692) (3.265)
At 47 1] A% 4 Yes Yes Yes Yes Yes Yes
By I 5 RN Yes Yes Yes Yes Yes Yes
ML 261 261 261 261 261 261
WG R 0. 407 0.173 0.355 0.017 0.492 0.263

2. R AR E AMBLROLE . FA TR AT RAE D SR A U

@ A i e E s ) BF 3 A, I W N AR 1996 I, < 2587 5 4—5 TL,
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R PN e
SRR AT SURAT A e Z A1 A A SRR o 3R 13 58 (1) SRR TH R T, A2 BAR PO E O BORE 22 19
Mo IXAE 1912 AR LU T Z 80 A A, T H X — A A5 & P 32 205 0 i i I AT A 4% 1T 38
A VERT (2 13 25 5 31)) X BT AQE B I 84T AR MR AT 22 18147 76 AN ) B AL
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*®13 EERFHENF LG . & AAIEFTINH
BL = il N A TR
AT F R BFEA B HHAD W ok & B
(1) (2) (3) (4) (5) (6)
L 0.459 ™ 2.187 " 6. 441 ™" 9.327 ™" 12.372 " 3.021 7"
He 8RR R BE R B
(0.172) (0.545) (1.193) (2.580) (2.411) (0.652)
. 0.123 0.739 -0.378 1.731 " -0.007
AT R E

(0.100) (0.532) (0.535) (0.629) (0.117)

0.525™ 0.382 -0.323 3.090 " 3.272 0.716

1920 4E A\ H %% (In)

(0.211) (0.405) (1.424) (1.805) (2.367) (0.656)

) 1.547 3.325 17.836 " 10. 587 27.293 ™ 2.155

eIl (2 =1)

(1.614) (2.091) (7.806) (9.803) (11.125) (3.237)

At A2 1) 2 Yes Yes Yes Yes Yes Yes

B 0y 18 12 R L Yes Yes Yes Yes Yes Yes

BURIUET=R 261 261 261 261 261 261
Vi 5 R? 0.332 0.247 0. 409 0. 095 0.52 0.329

3. BRI AMIELLALE o A SR PO i BUR 2 5 e Rl 007 EGE EY TR R,
ROPE R OC AR TP TR A B E RS W AE (BUF VR AL 55, LRCE M A 2258 O SRR L 8 4 AT RE
i 1o AR B B 3 55 Al ik — AP S LR R AT o DR, FRATTR T B R I Aol K i A O AR
A A5 SR A ST AR OC R I R R, COSRAG 0 A R T B URAT R R ) B e A O . 3R
1455 (1) SR A THE5 2R 2 BT, A 5B Pl BF o 0k 22 9 il XA i A R0 0 e A 1 58 22 19 BB R O A
b s 7RSS (2) — (6) 51 3 55K B R A b B8 i i A 52 o B A B9 SRR AR FIAS (] P o AR AT R AR £ [ )
o SRR B R G AT AR AT RV AR A A S TR A BRAT AR B A R e AR . R AR R
TRCOE 2R B ARATI AR S35, (EURE X T 22 T 07 2 v 1) 0 2 2 o 0 R T I, 0 B R OC R R A VR
PSRRI R R Z A EE R Z—,

* 14 EERFHENENNE . ERSIEXER
BLE = B R A ECR
B R I A o MFEA B HRE [P A B
(1) (2) (3) (4) (5) (6)
N 0.196 ™ 0.901 ™ 3.285 ™" 6.335 ™" 5.078 ™" 1.546 ™
HE VR B B
(0.060) (0.245) (0.831) (2.226) (1.970) (0.555)
. . 6.850 " 17. 839 ™ 14.387 41.296 *** 7.513 7"
BB R 0 Al Bl
(1.072) (1.681) (4.325) (3.793) (1.124)
. -0.005 0.483" 0.157 2.966 " 4.394 0.752
1920 4 AN % (In)
(0.047) (0.252) (1.109) (1.561) (2.154) (0.475)
B 0.3838 0. 855 12. 050 ** 4.414 13.932°" -0.773
EE K (2 =1)
(0.264) (1.061) (5.917) (6.568) (8.008) (2.352)
At 47 1] A% 4 Yes Yes Yes Yes Yes Yes
By I 5E RN Yes Yes Yes Yes Yes Yes
PURIIREED 261 261 261 261 261 261
P 5 R 0. 059 0. 828 0. 666 0.504 0.799 0. 661

@ BT IR I T T BOR P 55 Al r i 3T S UM B CREVEAS) FRT N JBEARR (B AR ) 2 18] 10 3 DA A
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(Z) EE LS F 8IS

R T S VR T DR X R R AT R R I £E A M T AL R A S5O0, FRATTRE LA = AL ]
AT o 28 15 565 (1) 30 (Al 45 SR 32 W, AR AR W0 0% AR A7 58 300 AR B B i 1 A oIl B i 10 [l 05
FEO O IE UGB A Al A\ F BB VR R O RO A B T RCB X B AR AT & R i ) S A L
W, Hh  EREERMBE T X — LSRN 1Y 60. 1% , 4l A\ A BB MR T S30% 19 3. 1% , 3 B4
BIL ) [7] A e T 26 SRR T J3 B % 3 AR AT & R A2 HE AR FH I 63. 2% o gl 45 25 1 B AR AT 1) A AL 1 i
FLH(2)—(5) FN R M F B 5 — B RV R OC R AR B B X B IR AT R RS A 1 e A AL
il , 43 5 i B T AR AN 31, 7% Fi 50% , YA HLEN G AT R R IA R T 81.7% . BB HEB LR
ff B T A AR W DR B R A MRAT R AL SN 1Y 32% o B E R O R4 A R B AL 4
PR T AR VR DY R B I AR AT R AR AL Y 61.3% Fl 4.8% LTk 66.1% ., S50, &R E AE
A ISR TR X T A A R AR AT R R R R i R R T A A L X — RO ) AR RS R 17. 7% DTl
G R AE T & Z 8 48 T oA A a8, g ek 48. 1%

xR 15 EERAMERNFARITREANGEES AL E
JEREEN B BHRAD [ A5 R
(1) (2) (3) (4) (5)
N 0.972 " 1.113 10. 106 ™" 0. 445 2.216 ™
Az AR PR TR L

(0.351) (1.144) (3.779) (2.984) (0.658)

-0.013 0.245 ™" -0.385 0. 342 -0.033
it >4 4

(0.030) (0.073) (0.328) (0.256) (0.043)

o -0.006 -0.022 -0.095 0.18 -0.069 "
R
(0.016) (0.080) (0.173) (0.137) (0.027)
P 0.152 " 0.553 0.078 1.366 ™ 0. 084
BRAT R AR

(0.049) (0.451) (0.420) (0.574) (0.094)
. e 6.879 7 17.308 ™ 14.967 ™ 41.192 ™ 7. 404 7
A B

(1.112) (2.101) (5.156) (4.082) (1.327)

0.465™ -1.031 4.623 ™ 1.962 0.989 "
1920 4F N H % B (In)

(0.229) (1.163) (2.009) (1.945) (0.523)

) 0.588 12.499 ** 3. 065 12.216 -0. 608
ek (2 =1)

(1.069) (5.830) (8.192) (9.623) (2.304)
oAb 7 ) AR £ Yes Yes Yes Yes Yes
2y 11 78 B Yes Yes Yes Yes Yes
PRI 261 261 261 261 261
5 R? 0. 825 0. 697 0.171 0.751 0.634

SRS, BTG BN A 15 7 R0 29 A 1 OB A ol A 8 ) g o0 S 2 vh R 4R T AR AR
e B AERE RS 1R AV E A2 2 8 800 0 B R S8 R — A e O B P BLD X — B
BT A AR B S ARAT B AR SR R Y 60. 1% o LR, B T Al (0 2 i L AE T AR
Pl e B RO R AT B & R rh R4 T EEAE . e, M S8 LA R SR AT AR AR BE T A LA AR
(5 25, FL I R ) 70 20 B 8 0910 R 222 5 A B SO0 97 s URR AT 10 2 J () I LA T 1] 2 32 A0 2 g 410
i B VR P o A0 AR EL AR A9 2585 AR T 5, B 25 Ml % T I B AT B R R ATS AR LA IE ) A9 £ R A T
BRI ] 1 b b BERAT R R

O e ROV AT 5 2 T A SN WA RS TR AR T IR R S O ) FE B 2 A e L Y JUE R SN 5. 672
0.069/2.216 % 100% =17.7% o 7575 152 WA BB 08 - CRA SR 0Bt - O i MR R e ), (o BURL 27 3 J/2 ) 2014 4£56 5 38

- 52 .



WwESREE EREBTIIMHTABRTLENE W

€L 4k

AR S 2 2R 48 A i A A B R R R AR SR AT IO T B, 5 4 T AL e A Tl T 3 0 i AT X
AT e e S B2 i B ML o 36—, TGI8 US4 ) A il 2 0 ] T H R AR AT T B e A T
DA A BRI D% A A3 B0 A2 T <5 il i 3 A0 <3 Rl 28 0 0T i AROR SR AT B9 K R LA I AR Y e
PEHT . 3t — 20 O R Ak 0 5 S P AG 3 2 )« (1) o ] A 5 AR A ke B < 00 i 4R A B A 23 i A [l
b T 45 R AR B AT U IE ) 520 5 (2) £l 3185 58 58 A 52 2R R 19 AR B AT O 0B s 7 Y R
(3) X6 A [v) DX FIAS ) 1 B ) 45 2 AT, A 5 AR A ke D A LA 0 1 S 35 3800 B — il ) 4%
FTE AR R i — 2SS SRR R (1) & B WA SO — A 50 &5 A& X
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Shock or Continuity: The Impact of Traditional Financial
Market on the Development of New-Style Banks
Yan Hongzhong, Xie Pingping

Abstract; With regard to the development and transformation of modern economy, the exogenous impact
from western capitalism has been emphasized for a long time. Taking the “interest-bearing silver” system as
the proxy variable of the factors of Chinese traditional financial market, this paper uses the prefecture-level
data of “interest-bearing silver” in the Qing period and modern new-style banking to discuss the long-term
influence and its mechanism of traditional financial market on the development of modern new-style
banking. It is found that: (1) the traditional financial market and financial formats represented by the
interest-bearing silver system had a long-term and stable positive impact on the development of modern new-
style banking; (2) as time went on, the new banking industry was developing and growing, the impact of
traditional factors had been more and more profound; (3 ) The relationship between government and
business, the cultivation of financial talents and pawnbroking played an intermediary role in the
development of new-style banking, among which the mechanism of government-business relationship
explained 60. 1% of the overall effect. This study not only helps to understand the internal relationship
between the traditional financial market and the development of new-style banking, but also provides
quantitative evidence for the role and mechanism that traditional factors and external shocks had played in
the process of China’s modernization.

Keywords : Interest-Bearing Silver System, Financial Market, New-Style Banking, Long-Term Impact
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