27 3 Vol.27 No.3
2014 6 Research of Finance and Education June. 2014

e
(1. 510521; 2. 510520)

CAXA T AANER, DANERT ) AR EREN BITENS ZLEMALN LS
% Ao iE A 2006 —2011 57 R A B TR @ARMIE, FIESM T ) F AR = LS MEEH
6, R I B ARAT Ak 68 KR 3 Ak 25 MR R B R SE AR AR R, o IR T 3 6 KR T Ak 2
MRER - R a%n. TEARAITLGERET RAOZFARPRLEELERTHERGER, R
ZHYHTARZERSHEZFREAT 0, 5 F LG M AR 2T — ey rarfiE A . s iiah
iz 1980 —2011 5F 7 R 4 aF 1A B30 4Bt —F o THRAT L &M E Z R g Mz m X 2, £ R E
SR ERATE T EAR ST L EHEEA KRG R GF . B, LMR SGHET LG TS, R
F Ak g K B A 7 L 4RAT ) £ B s, B B iR IR 2 0 7.

ST A A RRAE M AT M R L S M) SRR ST
- F830. 3 A :2095 —0098(2014) 03 —0015 — 09

18.19 .
Schumpeter( 1934)

o Goldsmith( 1969)
Goldsmith

12013 -03 - 20
(1983 -)



16 2014

o Rajan & Zingales( 1998)

(2002)
(2003) .
(2004) 20 80
. (2011)
. (2001)
. (2000) (1999)
. . (2001)
. (2004)
. (2013) 15
(—) ARk
Y 3
. /
LnINCON. GDP

BS. GDP SM.



17

3
BJZD.
(=N & . & ]
2006 -2011;
17 ( N N ) o Wind
2006 - 2011 2011 2012
>> o
1980 - 2011
. 1980 —2004 . 1980 — 1994
€ 60 ) 1995 — 2004 ( Yo 2006 —
2011 .
. (2012 p) €010
Yo 2005 2004 2006
€ 50 PNKY 60 PNKY »
(=) HERBEE
BS SM
InINCON
InINCON;, =« + B, BS; + v, SM,, +u, ( 5.1)
( 5.1) i=12+N it=12 T . ;
BS SM ;
(=) BAEAREADF T Z BRI 3T
AY AY 3
1:
InINCON,, = «;, + BBS, +ySM, +u, ( 5.2)
2: :
InINCON;, = a + BBS;, +ySM,;, +u, ( 5.3)
2 (5.3)
2 1. 1 (5.2)
(5.1) .
F, F,.
2 F,:
S,-S,)/ (N=1)(k+1
(5, =8) / ( ) (k+1) ~F (N-1)(k+1) N(T-k-1) ( 5.4)

> S /(NT-N(k+1))



18

2014

SM

1 F,:
F, :(SS]Z/(;¥11\§(1+11))1)( ~F (N-1)k N(T-k-1)
S, S, S, (5.3) (5.2) (5.1) k
F Eviews
2 (5.3); F, 1o F,
(5.2); (5.1) .
Eviews6 S, =3.701309 S, =5.380851 S, =26.42081,
@ qfdist( d m n) F d m
5% (d=0.95) :
F2 of48 51) = 1.6 F1 of32 51) =1.67
F,>.6 2: F, d.67 1
(Z) FiELER B SH
Eviews6 (LS)
5.1
t- p-
BS 2.748762  0.200903 13. 68204 0. 0000
SM -0.302021  0.107402  2.812062 0. 0060
R’ 0.736784
5.1 R’ =0.736784 1%
o 2.748762  -0.302021 (5.2)
BS
BS 1 LnINCON
BS 1 INCON 2.75% o
-0. 302021 SM 1
0. 302021 %
?
(—) =AM E
VAR
BJZD InINCON InBJZD

5.1:

2.748762
2.75

INCON

INCON



3 19
k VAR X
YI:OL-FZLIHin—IJ'-ut( 1) ( 56)
( 5.6) a=(a;, o) " u,=(u,;uy) =y 2« a 24 I (i
=12 - k) i 2% u  2xl1 ( 5.
6)
AYt:ZIi(;llriAYt—i-"HYt—l +81(2) ( 57)
( 5.7) II:Z?;IIFi_I I, = _2‘:‘:l+i11i & °
( 5.6) ( 5.7 Yo o Vi Ay, Ay
( 5.6) vy, ( 5.7)
( 5.8) X
Ay, = ztllriAyhi +Becm,_, +eg, ( 5.8)
( 5.8) o ecm,_, InINCON  InBJZD
- B
( =) ADF #-2%
5.8 5.9 LnBJZD LnINCON
LnBJZD  LnINCON o 5.10 5.11 D( LnBJZD)
D( LnINCON) o
5.8 LnBJZD 5.9 LnINCON
5.10 D(LaBJZD) 5.11 D(LnINCON)
ADF InBJZD  InINCON 5.3



20

2014

ADF

ADF

5% o

ADF
5.3 ADF
(CTK) ADF 5%

InINCON (CT4) ~1.609883  —3.568379
InBJZD (C N 4) -1.622634  -2.976263
AnINCON (C N1 ~3.104008 —2.963972
AnINCON (C T 4) —4.264894  —3.595026

E: AT REHX(C,T,K) 28 &7 ADF 37y 42 % @46 % 400 M A B0 Ao it 5 2 5 W40 ( b e fz & £ 0 (AIC)
) NRERTHAIALR NRFEEG—HE5

( Z) s

EX

InINCON InBJZD o Johnson
VAR o
4 5.4 o 5.4 3 AIC
SC VAR 3
VAR 2 VAR(2) .
5.4 VAR
LogL LR FPE AIC SC HQ
0 -16.43342 NA 0.012791 1.316673 1.41183 1.345764
1 74.91043 163.114 2.50e - 05 -4.92217 -4.6367 -4.8349
2 95.08137 33.13797 7.93e - 06 -6.07724 -5.60145 -5.93179
3 102.7629 11.52224" 6.18e - 06" - 6.340204" -5.674102" —6.136570"
4 104. 5558 2.433292 7.42¢ - 06 -6.18256 -5.32614 -5.92074
E O TR TRAB—IARE PR EHG P TR B e — AT R e B G ISP A AR AR S S
5.12 VAR 1
5.12 VAR(3)
VAR(2) JJ 5.5
5.5 J]
5%
0. 539089 25.19851 15.49471 0.0013
0. 090049 2.736572 3. 841466 0.0981

E O VR S% 006 RAL T BB A X R RIBR



5.5 . 5.5 “ ”
25.19851 5% 15.49471 .
“ ” 2.736572 5% 3. 841466
InINCON  InBJZD o
5.6
InINCON InBJZD
1.000000 ~11.31796
(1.50913)
i ALK He =72, 6605
5.6 -11.31796
1%
11.31796% . :
InINCON, = —11.31796InBJZD, +u, ( 5.9
5.7
ADF ~14.64510" % 1% ~4.323979
5% ~3.580623
10% ~3.225334

EARYE AIC N, A AR X A (C,T,4) , PG M4h 4, ABIEFRARA, “f *x *"ATEINHZERKTFTR

%
u, 5.7 0 99% ADF - 14.
64510 1% —-4.323979 u

o

(W) & i £ 14 EHA( VECM)

VAR 2 VECM 1, 5.8 o
VECM 5.7 :
0. 145095AInBJZD, _, —0.0598 AlnBJZD, _, +0. 110023 ( 5.10)
5.10  ecm,_, =InINCON,_, +11.317961nBJZD, _, —4.76289
—-0.003039 o
0.3%
5.8
AnINCON AnBJZD
ecm ~0.003039  -0.48178 ~0.036625  -4.16916
An( INCON( - 1)) 0.468794  2.12127 0.135962  0.44174
An( INCON( -2)) ~0.144101  -0.71026 ~0.306042  —1.08309
An( BJZD( -1)) ~0.145095  -1.29124 ~0.152647  -0.97538
An( BJZD( -2)) ~0.0598  -0.52052 0.22356  1.39723
0. 110023 ~0.006442
R - squared 0.320391 0.532906
S.E 0.071114 0.099043
F 2. 168596 5.24812

EANE E S ARERE TURE o A oL (R
( &) Granger B RAG I

o VAR Granger 5.9 o



22 2014

5.9 Granger

Chi - sq Prob
InBJZD InINCON  Granger 6. 478558 1 0.0109**
InINCON InBJZD  Granger 0.287674 1 0.5917
E: Chi —sq % Wald 69 X’ #I0M, “* * "R T4 5% 69 R 5K T 2%,
5.9 5% Granger
Granger o
Granger o
( 55) Bk e B2 £
5.13 5.14 VAR o 5.13 InBJZD  InINCON
8 -0.028
o 5.14 InINCON  InBJZD
10 InINCON  InBJZD 1 -
0.01 2 -0.035 10 -0.05
5.13 InBJZD  InINCON 5.14 InINCON InBJZD
2006 -2011 17 N
1980 -2011
o LnBJZD LnIN-
CON InBJZD  InINCON
o JJ InBJZD  InINCON
0.3%
o 5% Granger

Granger o



InBJZD  InINCON o

1 Schumpeter Joseph A. Theorie der Wirtschaftlichen Entwicklung( The theory of economic development) . Leip—
zig: Dunker and Humblot 1912 M . translated by Redversopie. Cambridge MA: Harvard U. Press 1934.

2 Goldsmith Raymond W. Financial structure and development M . New Haven CT: Yale University Press
1969.

3 . : I 2002(1) :3 -11.

4 . I . 2004(6) :39 —43.

5 J. 2003( 11) :36 —48.

6 Rajan Rhagurm G. Zingales Luigi. Financial Dependence and Growth J . The American Economic Review

1998 88(3) :559 —586.

7 . ] . 2011(22) : 56 - 57.

8 . J . 2001( 1) :43 - 46.

9 . J . 2000( 11) : 53 - 55.

10 . J . 1999( 7) : 101 - 105.

11 . J . 2001( 6) : 669 —673.

12 . — J. 2004( 10) : 79
-84,

13 . . — 15 J.

2013(6) :21 -26.

A Study on the Adjustment of Financial Structure Banking Structure
and Industrial Structure in Guangdong Province

LIU Ning
( Evaluation and Certification Center The State Food and Drug Administration in Guangdong Guangzhou

Guangdong 510521 China; Guangdong Finance Academy Guangzhou Guangdong510520 China)

Abstract: On the basis of the practice in Guangdong Province this paper examines the interaction among finan—
cial structure banking structure and industrial structure adjustment. Firstly by using the panel data from 2006 to
2011 in Guangdong Province it takes a demonstration study on the effects of financial structure on industry structure
adjustment it is found that the banks have a significant improving effect on the industrial structure adjustment but
the development of the stock market leads to some negative influences on the adjustment of industrial structure as
the impact of imperfect and other non — economic factors. The results show that the development of the industry
plays an irreplaceable role in Guangdong’ s economic development. Moreover by using the time series data from
1980 to 2011 it makes further analysis of the relationship between banking structure and industrial structure in
Guangdong Province clearly the increased concentration of bank has long — term negative effects on the adjustment
of industrial structure. Therefore it is not only necessary to sharpen the competition of banks and weaken the mo—
nopoly of those state — owned commercial banks gradually but also to strengthen the improvement of the stock mar—
ket.

Key words: guangdong; financial structure; banking structure; industrial structure; demonstration study
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