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RIS A A2 Bk Rl A 2R b A9 A 7, 5 [ A Sk 0L S SR — A~ Bk R A |
RZATHPEH, Ik, EE WG| T e R A, Rl R e R S e A Z ),

@ ST UL B R PR SR S AR ML 0 B2 1B AR 22 Ak x4 3R R 8 SR ) B AR g
Z: Il Roy Bhaskar, A Realist Theory of Science, London: Routledge, 2008; Roy Bhaskar, The Possibility of Natu-
ralism, London and New York: Routledge, 1998; Mario Bunge, “Mechanism and Explanation,” Philosophy of the
Social Sciences, Vol.27, No.4, 1997, pp.410-465,

@ Shiping Tang, A General Theory of Institutional Change, London: Routledge, 2011.
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SO T SCE NN, 4l fEHLEAIE T 1) o SRS 100 ok (4 AR 32 ST B Y A P
B IRIRF (Edward N. Wolff) 2 78 20 20 80 4EfUHi4R T EE AT
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@O Edward N. Wolff, Growth, Accumulation, and Unproductive Activity, Cambridge: Cambridge University
Press, 1987, p.20. IRIRFXS T AL HEAT " (€ SO T 5002, 5 5 Al S IR Brit ™ Rk 5 %l ik
55 JRIBBURT A/ 5 BORF AR A P BB IS8, ASCLAUR 38, R R 8 f SEUERR 43, SR I 2 6 11 35 TR 1
gt aAR, WG ATl F 2SS = K45 ( FIRE-sector) , B (56 LAY ) 42 Bill il 5 ( financial services, %8145 k55 )
PRI (insurance ) LT (real estate)

@ PR T RTAR (B T UEIIIE R 1975-2008 4R EAFRRITER) RO TEALSRE),
2010 426 5 1,56 71 7T,
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A S TN E Th)  — e B R T AR AT RE AR 285 UE I DA R At v IXURS: A 450 %
55, (1933 AEARATEL) BIAMAL (kR P ARAT (0 B8 A 288 28 RIAIE R K45 BT AR ATl 55 11
B AR ATl 55 7™ 5 %0 53 T DT DRI B BR AT 30 S k25l 9 UK 17 1999 4F(1933
SEARAT I ) IO R AR A5 7o Ml B 0 N AT LA 38 128 5 AT B 0CIE Z7 Aot 55 FH ORAIE 27 55
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BT GEFAFH GE A I AR A 2 w587 B9k 55, PR S8 i 17 ARAT AR D A7
AU BT ARAH Y e 4 Rl XURS: . 2008 4F 4 Rl AL Bk 2000, 1 2 & Rt R B & i
Hl B R E A Z — @

@ Donald Tomaskovic-Devey and Ken-Hou Lin, “Income Dynamics, Economic Rents, and Financialization of
the U.S. Economy,” American Sociological Review, Vol.76, No.4, 2011, p.544.

@ Jill M. Hendrickson, “The Long and Bumpy Road to Glass-Steagall Reform: A Historical and Evolutionary
Analysis of Banking Legislation,” American Journal of Economics and Sociology, Vol.60, No.4, 2001, pp.849-879.

® W TRBORMENIE T, FI KR Z BT R R RMEAEFARI T E LW A, Wik NUR G T4 R RS H A
FK - B AR FI K (Joseph E.  Stiglitz) TAAA% 22 1025 AT @ @il i e Bk th 7 28 BN A A &2 il 5l A 1o
H_ £ Marcus Baram, “Who’s Whining Now? Gramm Slammed by Economists,” ABC News, September 19,
2008, hitp://abenews. go. com/print? id =5835269 B SR E] 22013 FTH8H,
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@ Gerald F. Davis, Managed by the Markets: How Finance Re-Shaped America, Oxford: Oxford University
Press, 2009, p.6.

@ Greta R. Krippner, “The Financialization of the American Economy,” Socio-Economic Review, Vol. 174,
No.3, 2005, p.174.

@ Greta R. Krippner, “The Financialization of the American Economy,” p.179.

@  Christopher Deutschmann, “Limits to Financializaiton; Sociological Analyses of the Financial Crisis,”
Arch. europ. sociol. , Vol. LII, No.3, 2011, pp.347-389.
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XAl R, ® R - FEE AR (Jill M. Hendrickson ) 1Ay, 52 [ 4 il Wi 45
AR AL, PR T £ SR AR 5 AOHESIAE T @ PY5E - 29513 (Simon Johnson ) WU SE B fy
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FIEAR  FATIEA A e Ak i 5Ek " Ok HUAT UL Y 32 3K 2 4 th Gl B Sk FBAT
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{18 46 i Sk AR BT 1) IR A 25 LT AR RS AR AR IR, L, se AR — 1
BOMN IV BOB KSR PHARE - &5, & BT 2 A2 805 AT B4 ] (Goldman Sa-
chs) WS 25 T Z— 0L Z 5 )OHAT S AR AR 4T 4R [T ( Citigroup ) R & 5 | B[] £
EEFPATE . RO, LA - AR (Alan Greenspan ) 7E S A% (Federal Re-
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BRIV ECER 4 = F - PRIK £R (Henry  Paulson ) 0 HFURI U B4 2 5 B 4 P 1) 1 6 $RUA T
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N

D Harmes Adam, “Mass Investment Culture,” New Lefi Review, No.9, 2001, pp.103-124.

@ Gerald F. Davis, Managed by the Markets: How Finance Re-Shaped America, pp.235-255.

® Raghuram G. Rajan and Luigi Zingales, “The Great Reversals: The Politics of Financial Development in
the Twentieth Century,” Journal of Financial Economics, Vol.69, No.5, 2003, p.50.

@ Jill M. Hendrickson, “The Long and Bumpy Road to Glass-Steagall Reform: A Historical and Evolution-
ary Analysis of Banking Legislation,” pp.849-879.

(® Simon Johnson, “The Quiet Coup,” The Atlantic, May 2009, p.5, http://www. theatlantic. com/maga-
zine/archive/2009/05/the—quiet—coup/7364/,%i"ﬂﬂtl‘lﬂ 2013410 HS H,
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O Simon Johnson, “The Quiet Coup,” p.6.
@ A URIEE LIS, R DR 2R354 2 1 55— 4F (1998 4F) , LTCM 3L T,

3 Robert J. Shiller, Irrational Exuberance, Princeton: Princeton University Press, 2000.
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@ Robert E. Lucas, Jr., “Why Doesn’t Capital Flow from Rich to Poor Countries?” The American Economic
Review, Vol.80, No.2, 1990, pp.92-96.

3 Mancur Olson, “Big Bills Left on the Sidewalk: Why Some Nations are Rich, and Others Poor,” The
Journal of Economic Perspectives, Vol.10, No.2, 1996, pp.3-24.
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(D Wallace C. Peterson, “The Macroeconomic Legacy of Reaganomics,” Journal of Economic Issues, Vol.22,
No. 1, 1988, pp.1-16.

@ Greta R. Krippner, “The Financialization of the American Economy,” Socio-Economic Review, Vol.3, Is-
sue 2, 2005, p.174; Matthew Sherman, “A Short History of Financial Deregulation in the United States,” Work-
ing paper of Center for Economic and Policy Research, 2009; Donald Tomaskovic-Devey and Ken-Hou Lin, “In-
come Dynamics, Economic Rents, and Financialization of the U.S. Economy,” pp.543-544.

® Matthew Sherman, “A Short History of Financial Deregulation in the United States,” p.7.
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SREH | (-2.85)|(-4.66)| (6.44) | (3.89) | (3.58) | (1.99) (5.87) (3.32)

. -0.005 0.013 " 0. 004 0.014
GDP iK%
HHCR (-1.57) (2.45) (0.56) (1.51)
X -0.077" 0.092™ 0.015 0.077
] 3 32
AP (-2.49) (2.59) (0.36) (1.53)
0.025 -0.059" 0.020 -0.022
GNI(1
(log) (0.81) (-1.88) (0.47) (-0.42)
R B -2.69 0.765 " 0.287 0.830™
(log) (-1.14) (3.64) (1.18) (2.58)
. 4.649 |5.835"[4.633"| 1.25 [4.619""| 3.08"" | 4.670"" 0.725
T |(333.04)] (6.07) |(257.4)| (1.50) |(210.2) | (3.24) | (147.3) (0.58)
Lag 3 3 3 3 3 3 3 3
N 287 286 279 279 247 247 247 247
F 8.15 4.64 | 41.5 18.3 12.8 5.42 34.4 17.3

RS TN tE; * p<0. 10, =% p<0.05, s p<0. 01,

T B FATH AR iy 55 3 AR ZERE” | B <6 Rl 68 B2 55 8 3 AR I8 25
il 3 Ml B B 57 Bl T AR o X L 22 i LA B BN 55 3 1 AR (ULC) 7, SRR Se 7
THARAHE . OECD BB vh B0 e B s 4R i 1 IRATT I 2 -EN R K A 1970
ARF 2010 AR RYIEZEUE , OECD X HA7 57 8l 1 A B2 oy -« 4 B 22 55 7 -
P55 8 JIBN A 38 1 SRR T SEBR T 55 3l 0 A S Y Ok R A VA
157 8l 3 A BT RO T 38, A DA ST TR SR PR B A 4, i 45 LAY
[ AR Y R B, Ay Ak A2 PR BRSNS | DR 55 3l ) A He
ST A YA b ST e TS 55 ) T R

ARSIy A A o S T 5 21 By FE AR GEAS 20 di) b e 20 = A R 45
PRBTRE R, AT T [ AR vh | SR A B8 T LA Rl b %) 55 3l A 22 1
2

@  http://stats. oecd. org/ glossary/detail. asp? 1D=2809, B .2013 423 H 18 H .,
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)Y‘Z*{’ﬁ/{\)stvki{: 2014 % 3 &

ARSCHNE AR DA 2 - A N UESF B BOR R R 97 3 AR 22, 1M FDL 55530 )
JRAR 22 2 [1) (4 56 o AN 5 14« — 5 THD, DI 38 3 it 1) 36 b, e A A 7T BERAAIR 55 3
TIRARZERE {5 55 —T5 i, RIS FDTHEA S, oA ml A8 A A 4 ol o) R s 1L B
T B Rl B0 BRI BEA A %4 5 57 3 A 220, BRILZ A0, T
TR HETE < X Rl ol ) A LR 11 05 3 0 AR 228

e, AN SCEHUT 2% AR BN P R R BME  GDP 3 KR DL 51 5
TEOLAE AL BV FATHEE , N SR FREUARI 1 95 8h Sy 3 i 55 3l ) 43t
Zas T, W5 Bl 7 B S BGBRAT, DR 23 6 7 4 /N 55 s T3 AR 2285, # I, GDP
PR R Ry, R A2 DB R, DR T30 9 3 #  J B SRy XU, DR 7 o 9 v <

b AN Ml =2 [ (9 55 B0 7 AR 221

£S5 HAEARN(BE)SHFHNMAE(EEEEHEEE)

R 15 iR 16 R 17 PR 18 iR 19 R 20
5580 S5y 55780 581y 578h 0 578h 0
AR (FE) | A 2% (FE) | AR 2 (FE) | A 2% (FE) | AR 2E (FE) | A2 (FE)
0.218™ 0.155™"
FDI( 1
(log) (12.6) (8.22)
HWIES 0.137* 0.076 ™
(log) (6.15) (3.85)
AR ERA 0.152 ™ 0.100 ™
(log) (10.8) (6.71)
X ~0.058" | -0.060"" | —-0.064""
Di L 3%
AR (-3.29) (-2.91) (-3.32)
0.005 ™ 0.005 ™ 0.005 ™
GDP Mk =%
R (2.31) (2.14) (2.09)
LA 0.075* 0.115™ 0.085 ™
(ks =1) (6.50) (9.73) (6.85)
- -1.203™ | -0.807"* | -0.905"* | -0.908"* | -0.539"" | -0.655""
(-14.5) (-7.64) (-13.1) (-10.3) (-5.78) (-9.17)
R? 0.38 0.14 0.34 0.49 0.41 0.47
N 267 240 240 267 240 240
tho 0.59 0.48 0.57 0.68 0.64 0.67
F 160.0 37.9 117.6 61.6 39.0 50.9
559 tfH; * p<0. 10, # p<0. 05, =% p<0.01,

@®

B — S0k, TAKER A H OECD A1 K& A6 95

X S A [ PR KA B BRI R 2 AR L (A WS A S T R AR A e B R R
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i B 6 IR E B e RREHLE T %) A

Fo6 HEARNLHE)SFHHMAE(EEEEEEE)

R 21 TR 22 FA 23 RS 24 Wil 25 iRl 26
FE S8l sl FEh 57h N 57h N
A (FE) | AZ (FE) | A2 (FE) | 425 (FE) | 4822 (FE) | 42 (FE)
0.023 ™ 0.013™
FDI( % GDP
(% GDP) (6.50) (4.07)
HWIUETR 1.301" 0.231
(% GDP) (2.59) (0.55)
WA BIA 1.496 ™ 0.729
(% GDP) (5.74) (3.10)
. -0.055™ | -0.063"" | —-0.066""
Di < 3%
AR (=2.89) (=2.97) (=3.19)

. 0.005 ™ 0.005 0.004
GDP K&

i (2.08) (2.03) (1.71)
LA 0.112™ 0.127 ™ 0.115™
(Bt =1) (9.91) (10.7) (9.49)

- -0.188™ | -0.166"* | -0.189" | -0.194™* | —-0.185"" | -0.190™"
(-26.5) (-23.6) (-23.5) (-15.0) (-12.4) (-13.0)

P 0.14 0.028 0.12 0.39 0.37 0.39

N 267 241 240 267 240 240

rho 0.40 0.41 0.41 0.62 0.62 0.62

F 42.3 6.72 32.9 41.8 33.3 36.9

T AES TN Ll # p<0. 10, ## p<0. 05, sk p<0. 01,

FATE ST o310 e 7 A 90 1) BT A S R 1 [T RO A B RIL S G 6, 5 30 2 A
56 (R 45 SR S SR P T 7 RO AR Y | T AR BERLAOW AR Y IR FESR 6 R AT A

T E R AR A5 AR

gE LR JCISJE FDI A A FDI 5 GDP UL A MIEHZ A &, if 2
ARV, RN B Rl A0 3 M 0 B 55 Bl AR 25 ARG B S R e, T IRATD
5 80 3 A 22 5002 FH 4wl ol 9 25 4 38l B 5F 30 g A, PR A #0037
() BT g T 3R W] AR B8 0 A S5 T FR AT 7 BRI vh BT HE BT A IR, K T A il
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M%e’ﬁf,susz; 2014 % 3 &

S0 57 8 S AR 228, DI Ak, TE T RO R 6 T 4 i A )RR A 0 UL AR
AR S K BB, AR S R IE S AR E T R ATTEEE P TR A, X A A
AR TR PR T 4 Bl A5 1 b AR A 2585 . 5340, 7E T YA 7R i FDT 8 2 Al FDI
HAXF GDP (1 He A A 4 /o 1 4 Il 5 3 W 9 97 35 7 AR 25 1 X ERE T 3RAT]
HoA g —AN S AE 2 R FNE R =S TR 142 FDI ol BBt & i R 51 4
il B

(Z)ERB.ERENEH?

b, TATE LT R EEOEH” A ETE 1971 45K IH S| T B &1
HNGETRA , T AR B A S A SN T 58 [ 500 4 mal A5 0 7, 4 6 o ) T 3 30
T2 At B A Ak A R i M A Il BB 5 R 1 7 R A ok S R 2R G [ A
T 514§ 2008 A 3L SRl ALY K 254

£ 2008 A&l fE L2 5, 35 E 2R P — Ak S 2, 36 A X 4 20 5
TR, N2 LB AEHLA Bk 7 — i B2 28 T 2% KA WL 48 IR i 43
il 2 R 25 6 A, I JE IR & W R RE AR R BT IEAE R A . BIRATIA K
A A SR R AE T, 3K 3 fE ML A B IE AR R T R BE I 28 T 2 3 4 il BT
) A 55 A WA ML AR &, MR AR DR AS S [ R 2 L 8 5 BSR4 il
WS AFAE B H AR B R b R 4L, R 2 A MR AT R S AR R A LR B
AE il 15 1R Ok 1, T 2 38 [ — 0 B A M A 4 BR TSRS ARCHE 07 1 [ PR R e 1 % 0
£

FEAT TR TR R AT , L0 AR B S8 S T (R AR Z 5 I i ) 5L
I F R ISR TT R At R R K R it A BT T, 1T ELAA A4 T R S A A ok
B, U3 T, EMB TG (Henry C. K. Liv) 7EEIE 26 T HAUN BT 35619« « [ bR
B 5y BRI, 38 B AR P2 20, thE At [ 3R A6 7= 55 7 vl LA S 7= i, O 35 T 93
BOT, Hofth = 578 [ B 52 5 16 sl v 3R B R P FL A e 3 T2 2 1) 5 4 36 T 92 0011
BRI %, UAREARE M EPRCE, EouRARe 5Eais, HREEELEY
eI T WA A ST AR B R A

e ) AR VEAT Y T b R ) R S T BAO 1 38 EDR U — N dE A —— A
EER” 35 R AU KB B AR TR, AR T Ak BE GEAR FHE M S, KA
AN FEr AR T S FE A 4 il O R B3 SR SN G S ) | 2 T AR T S

@ Henry C.K. Liu, “US Dollar Hegemony Has Got to Go,” Asia Times, April 11, 2002, http://www.
atimes. com/ global-econ/DD11Dj01. html, BRI .2013 426 H 16 H
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i B 6 IR E B e RREHLE T %) A

U T4 ROl 7 ok (1 — 25 O A 1 T DAL 4 Rl AR A5 5 v A AT ) | e B0
TREH S (A5G A RS SEEE)

>~ A

ASBIGE LT Py sl il B S ORI A At PR M ST AR A BRI B e 2 b O
B 2008 4F 36 [H G Rl A LAY AR A B2 1 T — R A B —— B OB BIR . X
— W 5E 20 B DU e A B S 2 R R S b 0 B R AT IR AT R
BT Rk 5 BRI SR SR RER R E R RZMIE R, X
B AR A A i) B A AR A ek P s o B A 43 B A g T A ST A3 B
i 35 E A R a Ak BUR . HUGEX EPRE R W ER, EROTWIR D, AHE
Zenm i 38 B 4 Al il 0y o B2 5 98 [ 7E 2 Bk oK 28 ou Wi A Kb A Y [ B R e S B A
A, R 5 [ 4 Rl L & AR 2 1 B T SR B A 2 R R N R 1Y 3, BB E 2SR
A B2
AR HIBIFFE S Ve R ] b 4 il A 28 e 6] 9 28 B BN R — 8 I BOR B X, wt
B4 AR R, A ] — A~ DA U B ) AR T o SCHE R B — AR IR AR R AR R A
FUE Y, FRATTHY B AR 2SS RATAT B — 52 T A AL %k v LR35, 0 20 i 1L b 6 A 7 65 i
b, B, R SR AR A A Tk 22 B K, DABK 1 A A ] 4 il
b BERE RS
[ %A% 8 #2014 - 01 - 16]
[ &= B H#7.2014 -02 - 19]
[T ELE T
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