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Abstract

Under the new normal economic background, the interaction and coordination between the re-
gional industrial structure and the capital market in China’s various provinces and cities has be-
come increasingly closer. The mature capital market boosts the transformation and upgrading of
the industrial structure. The healthy and sustainable development of the industrial economy can
bred a better capital market. This paper takes Yunnan Province as an example to analyze the
coordination relationship between the industrial development of Yunnan Province and the capital
market financing by constructing a vector autoregressive (VAR) model. The results of data and
model calculations show that the industrial structure of Yunnan Province has been continuously
optimized since 2005, but there are still problems such as the impossibility of the capital market
to promote the optimization and development of the industrial structure and the lagging devel-
opment of the structure of the capital market itself. Finally, the paper proposes suggestions on the
optimization and development of the industrial structure and the complete construction of the
capital market in Yunnan Province under the new normal state.
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1. 5IE5&4A

FRE BT B 3K B 1) s 2 U K AR R BRI A A G R R, X R — P fF & 45t K I,
BHEBHAENRBRES, BREPEHZEFCHEAN—NTNE, PATHES. @FHES NEEERE
GF R B RA T S, [RNAEFA M 2T b, SR A= A SR AT, A P2 AR KA
Wridk 25, BB AE R R R, WG A7 BHPS AW ORI Ik . Pl g M fb ot — AN I i 72,
TEE RIS T & FE . R M b fE v, AT A KR ARRE, 53 E
AR, R EFFBERNRSSEEEH . PSS AE R ER, 2 BhHER= b 8t £ A BT %
e, 5lSBATYHIRESEE. FiL, FREWEEEGWRBEREARTIHGEM . KR TEART
[ 38 B8 A2 R AR E X A T K R L BT B IR EIY BOR DL S, XIS A AR AN R 2 50 R etk
B PR R R B AT 58, UHR R X R B IE G AER R K ZE R . MR T 2E =k
MR LER, AT PG X = A P R R AFAE S — == E St 3= =R ESE S )
AR AEFRDHIEH . PSSR A E 45 [ T 4l T 3 7k RAFAE T WARAT (S P e i s . |
e LUK R« BEAS T 37 A C 95 IR 0 BE ) AN 5% 1] R

RIS EARTG G P B TR 2 M 25 RRAR LR PR . 55— Rl it 2 2L 5 X )
ARG KRR ARG RIS P A WA TE Y EL B R AR LS, B B2 IR R Ao Th e
HEZN T P MR TG, b 548 AN TV SO IR A — 0 TR B B AR T ) 53 . 58 R
RO B AT 57 G5 2 MAEE R ZE IR R R, INARARTSHR MK ERE TS, A
R SR 255 1P AR R R 5 =\ g5 F A «

FE SN T T, H7 50— R S22 0. Atje Al Jovanovic (1993)iEHL 1980-1985 4 Al 15 40 Nk ik
I 5N A Je v [ SR TE A (9 N 20 GDP 5 % 52 7 3 il 0 38 4 28 O B0 , v B3k 7 350403 [0 VA1 93 A s K B e
] 5% 28 G S A i v N SR SR AR S L B SR T 1 2R T 38, BDIX SS R M A Gl K 5 R Tk e 2 16
FAERH LA KK R [ 1]. Biekpe (2005)E A 7SN i 2R KM E T 5 S5 KK R, HFHIK
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A EEEE R IR R T G5 KA B R MR R [2]. 727 b 2546 55 55 AR 17 3 I W 9] Je e
JrTH, Wurgler (2000)05E T 65 ANEIZK 1963~1995 (8] {1y il ish sb 5 97 Ko = b 38 R i 5 bis I 18047 91 9 43
Mty RIAE BT AR T 3 I e LU 56 38 100 T R0 ) 0 8 AV N K P e PR BT B AR M, 43 55 T B =k
Mo & i, A ek eSS m 7 AR EMAE3]. Beck Ml Levine (2002)454E 1
1963~1995 AL 7 65 ANk E FAN A e b B 52 (1 = ML AR EHs , SR AT T 2540 5 7 M K 2 [
KER, 13 AFRERAT A T S AN & il R R A8 A5 LSRR R385, X mrfi AR KA
3 MHEBN1E 4] Binh. Park 1 Shin (2005) PA4x il FARUAHAL, AFIE 4 6 Bl & /477 22 7 1) 26 N4
HHGE FONREA, X IR B 5K B E M 0= M B AT 2 s A AT, A3 AR N SRR JRIE B — 2
FRER A E K, LA S Wm0 E Sl s R E R RN AR A P i e b T A 5%
P E S, R —DIE T U7 255538 AN ELS . DA 3 m B8 3 & Rk 4 1A RT3
PPNV, T AERAT 9 5 1 R s A 1 A Gl i e B A U FA (5] FRER RO A 2
U0 Bhide (1993)A 4, BEAT A A0 Kk ) v] BE 2 59 A% 58 8 X ol Sk B, 4h, AT
PR 2B BT B i B B0 S0 28 AN 45 SRR B e SR BF AN, AN T SR 2 5 (1P AR
K 5Pk g I R6].

FE] P (1) 273 i L B X PR R B 10047 1 ARORIIE IS, DR BEAR T 1 5 7 S M AR A A7 LE B R
JER AN MR, B F2005)HE 1994~2005 3 E G AT AP AU G LML 588G,
PR 57T RIAT T ST, WONEARTIG AR KR A ERE —. = =k R R R4
FASTERE BRI [7]. #TRE R (2012)IKHET FE A 1993~2010 4E M IREARME, FIF PR EEAR Z 15 1A%
BRI T B AT 3 10 A S XD B P Mk 454 T R K R B BN A8 5, YONBEAR T L, R 450 5
TR P b G5 R 22 AR AE K T T 56 2R [8] ARG (2015)F) ] 2003~2012 4F o [F v 4 [X 80 ANk 7 1) %k dls
SR A G vt e A R R 2 [ A 0o o ] b X 4 R T 5 7 M R 2 T 1) 5% R 0 Sl A T SIIE 49 AT
S5 R A ) TE RIS P AR TR A, T v 2 [R] ZE B Y (SEM) R 7 LG 2% 18] [B1 JEL(SAR) AR
B, G AR R AR IR D R KIS 1R [9]. A, FRiEIR(2016), LALLTEE A, A
L P62 % A T 3 Rl T MR 5 7= Ml 28544 AR AL R AT SERIE 73BT, 73 H 38 AP R IR R I AE G C &R [10]. N
PERRANREFEWW: SRR, A%, $6FH2008)7 4 T e E 5 i 3k 5t it 7= b o A, SR RZ 5%
B 14 > ToEET] 1994~2006 AF AT MV AR BOIEAT SE AT, 25 SR8, 88 i 1l Rl 5 %o =k 3 K A
FAERZE MR, RIFFH, FREEQ2013), SLUET R T R AT R X FiEr- i g sem, wi
T LA T 37 1) R P ot 98 265 — 7 b AN B = 7l ik % 1 R s 12

BN R RE AR, A 145 10 B R 72 0t S R 9 B 1) 9 B S Rl AN IRl . K 2 5038 1)
WG R AT LG B AR T KRS P W T R A — @ R EEAR O OR R, AR T B AT 7ER
BERURE . R DL AR A B IR S, BRAEA R LU A bk R R S A
AN R I R R SRR T AR R =gt A, dk— 0 &St S5l kg, sARm S gt
MR KRR ZH R E . HLLEPLH SCEA RS ARMX . ASFE 250 R AR A A R R
AL TR AS TR VG X G T SRR U EEA R, BT, ASCEE N A R AT SRR S
N SEFAEAL B BB M D% R AT SR AT, R T P # Z [A) AR ELVE AL o

2. ARt
2.1. $5FRIEEL

1) PALg AL
I - 05 P 2L SR I P NSRBI , HEP MRS =k 13] [14]. T — 7
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NS5 # R AR FE (48 AR B DU R3S — R — 77 b 45 0 R R R e 5t 5 G A L o ) 7
M &5 e FEARBLEAT X L, i v B =0 A P o 22 4 ] DR AR = S 1) b ke i 5 Mk 25 4 1)
PACHEE . A BRI IRIGNE, A SCRICE RIS fabr . BAdkid, P45
RACTHR — M S AR RS — . ==k GDP M b AW &, AT B SP, TP RFRRH . =7l
di GDP [t E, 2B, ==k GDP & LLEAN X, idM:

SP = Z5 L AEIE In{E/GDP

TP = 2 ==\ AFEH IME/GDP

X =SP+TP

2) BRI K R

AR SRR A BRI 5 22 P U AT B AT ) 1) R FAR L, FRAT T B = 8 A i KA DRk I T 1
KGR TR SN R AT R &, Hora RAT SN ER T & 5 244 GDP (1
HIE R ERAT IR ENEE. idh:

CMF = HKIADE RS + EET s + hK W GiRm vt

Y = CMF/GDP

2.2. BEAHIE

2 Fe 3R [ % AR T3 B o B BR8], AR SCIEERIFEAR X A 2005~2016 F, HrFEiER.
BRI KIATERS. WETIZMEG. PRAGSEAEICR 8 E AN RRIT P LT RAN (=
MY SRIBITRE) , oA VEFEE N GDP kH (ZEEHITFEL) .

2.3. IBpHER

WA SO SR 2 BEA T K 5 7 b 4 M LA 2 (R EL A P 5% 3% AR P 4 30r(C. A Sims) (1 [1] )
PEANE R 37 AR PP SO, (AR A RERE W AR R B S AMEATERT, Bz X A i
SFEFERIRAF[15]0 BT LAAS SCIE R R R B (819 (VAR KRBT 7T 5 A i 3 A R L 5 7 M 2 R AL A T 2 1]
Mo H&R, — B AR E R RIA O

V=4 +AY,  +A4Y, ,++AY +BX ++BX,  +y (1)

Hep, Y2 kgENERRAR, X 2 r fSNERERE, 4,,4,4,,-,4, M B, B, RIS HGE
W, WAEASREAMSNEASE A p Mg Briviia ], BEPLRZ 0.
AR 1] B Rl RE AR B -
Y=A4 +AY  +4Y ,+-+AY +u )

H, Y NX, YPIETRIFAIREES, A4,4,4,, A, R ETFOSEG 0 ZAREHLRZED.
3. SCUESR
3.1. FRMRE

m) £ [ 1] VAR AR S SR sk A B TB) 3 5 B0 B A P Aa BV 0 B2 O e o AN 2 B N T B HE RS
MR AEZRAL, ERELSE A K2 B R (] 7 A B s 2 AE AR R, FHAE TR R 18] 3 2 i i a2t A7 e ] 3 ]
Aese “ylEla” o SR ADF 3605 LR R AT TR MEAS LS, 7E S EEKET, Mg RE

M. XY BB SRR o ki Xt SR A 23 AT — i 200 )5 PR EAT ADF i, Bt ie i s
AR, RYINSEIE AL A, BT MR IR A 5. iRJEIZ ] OLS A THR I 75 RE A5 21
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W ZE ST e, X e 3H4T ADF K236, 7ESTIEGAKFE R, BREM t St &S E/ N TIRE, R
eJFIIT R, X 5 Y MBI FF) 2 BAFAE— M bhaE, NS wR AR & 2 A7 KRR E 3T Kk R .
e '] ADF I 4E B~ % 1.

Table 1. Cointegration test

F 1. MERE

t-Statistic Prob.
ADF test statistic —3.1860 0.0066
1% level —2.9372
5% level —2.0062
10% level —1.5980

3.2. R BRE

T EBERAAAE KR E B S R)G, T e R BAER M BRI HT G4, i2H] LR (sequential
modified LR test statistic)s FPE (Final prediction error). AIC (Akaike information criterion). SC (Schwarz
information criterion). HQ (Hannan-Quinn information criterion) 71/ vH M R Y () 5 010 3 J B 502 AT A 56
HH FPE. AIC. SC. HQ PUANHENHFRZL BT 3 Bt J5 /2 LA A B 1 e DLk 4%, BERL it /s B A i 1) o 5
GERINTNAE 2,

Table 2. Selection of optimal lag order
2. BEIRMEEMEBUER

Lag LogL LR FPE AIC SC HQ
0 40.64 NA 6.40e—07 -8.58 -8.54 -8.68
1 47.27 8.83 3.76e—07 -9.17 -9.04 -9.45
2 61.57 12717 4.79¢—08 -11.46 -11.24 -11.93
3 80.58 8.44 3.66e—09" -14.79" —14.49 -15.45°

VE: T ISR R L

3.3. IBEAREREE

B0, AR X5 Y ETEEARBE R KRR, DI 02 13 A7 75 K (1) B 10 5 %0 ) 1) A
RKFR, HABRR FE s B ALC Sk E o

1 [F] I 25 RS AR B PR A1 A DGt DL R AR S B NS B0 T AT H 2 3 I H 45 R . i ie 45 R B,
1E S%INBEKTFT, 4840 X B Y 22 AJRE PR Y 9B X B EAR MR, HlEE X 5 Y A3
MRS 2 RBIR R R, BB rE BRI RS =g R 2 [MAFAE A BRI o0 R

Table 3. Granger causality test
=3 BERERXARRT

Null Hypothesis: Obs F-Statistic Prob.
Y does not Granger Cause X 9 26.5687 0.0365
X does not Granger Cause Y 26.4322 0.0367

i
;é
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3.4. VAR ERE SIS

MR AT IS AR T AR . =P e A U R X 5 Y A XA RO A AR R G A, AT
AT X, Y MFEARSEREATIS, @ BT VAR #R A
X =0.9614X (1) +0.3407X (~2) - 0.5234X (~3) +0.0152Y (1)

3
~0.1075Y (~2) + 0.0129Y (~3) + 0.2000 ®

Y =17.0303X (~1) - 7.4780X (~2) —10.9430X (=3) - 0.8002 (~1)
~1.3499Y (-2) +0.8286Y (~3) +1.445

AR BEAMESIE S SR BE R AR T, NGRATUEN, &8 Y f80+F . =
NIE, HAFEN, HRBFEERN, R =8 BT R BCIR GO P ML AR e i fe gt 1 Fl 4R
HAMR, ORAEBT IR BT 00 b R R el AR, X il — 2D R 20 = j AT
AN e, ISR AR A 55— U7 (4) b X AR AT = REEECR, oy E
=B REON, R A LGS KT IR AT AT R 3 A S B8 AR T 3 1) PR A i ) et A
HP R IIERTE A R IS, MRS B, DRSS 2B Gl S AT A R
BUIREEAAHAT o

N T BRI A F A BT 5 7 ML G5 R R 2 I LB PR R 3R, FS LR EESL A VAR AT ik of
Wi BB 5T O R . E e TR E DAL VAR BURLZ RARE . MG VAR B RGELIS LR,
A7 VAR BR[04 AR AEAR (O (3 B A e A Y, R ] VAR BEARLR R e 1, AR R AR E 1, HF
FE5E ) VAR BB GE F] T kb i B2 e& B0 Mo IS 1 BT EIR SR AT LA Y, B B B AR 8 2 A 7 el
W, RYI RS VAR BERPAZ, AT DLHEAT ks i 7 o8 5073 A R 5 22 304

(4)

Inverse Roots of AR Characteristic Polynomial

1.5

1.0 -

0.5 1

0.0 - . .

-0.5

-1.0

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Figure 1. Model stability test
1. RAFRE MK

i
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Sk ) S PR A TR B2 VAR AR R — A AR R S B B A PN A AR R R A RS R, AL
iz AR BERENTIE NS IR VAR BERHEAT 10 F1 b S mi 7B, G5 5R P 2 o o A0 7P M 25 R DAL AR AR (2
B X)ME—A 10 MIRIER s, Pl bRa I B 5 bt F g = IR e IR R N, (H
MEE 3 WITHRAE IS IF TR DU A R AR, BE)E o T PRIRES, RU A e et e &
DG A RO SRR AT IR R . BT I R AR FE (R & YO Pl M AR i b e R BN 1
W2 2 WIKBERS, 2 WIBI=HETRE, e T2/ MEEss, kA e ae AT I K
JE S ORI 1L (AL R MR A7 AE I I RN, AR50 A B KIF T AR IR SR BB AEX BEA T K S e br(E &
Y)RE 10 Rk, PR IRFRCE R X) 1 HE] 2 A TS5 B MR, 3 M0 & (e, 4
210 W NS . Wi A T A R 5 R P L S R RO/ E AN, AR 1k 3h
IR IR DS, BT AT 3Rl Bt i o ke B P e — by, SR = e s BRI S BUR %, 3
BEARBASEE KSR b E A .

Response to Cholesky One S.D. Innovations ?2 S.E.

Response of Xto X

Response of Xto Y

.004 .004
.002 4 .002
.000 .000
-.002 4 -.002
.004 T T T T T -.004 T T T T T T
4 5 6 7 8 9 10 4 5 6 7 8 9 10
Response of Yto X Response of Yto Y
.06 .06
.04 4 .04 4
o02d S /NN 024
004 A AN 0 N T N e —
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-04 T T T T T -04 T T T T T T
4 5 6 7 8 9 10 4 5 6 7 8 9 10

Figure 2. Analysis of impulse response of capital market and industrial structure

B 2. ZEARHIHS =l SR Bk R 534

7 2257 FRFEAE K 52 53 A (R Bt _E 0 PP 45 PN AR AR TN U 22 (R DR o 4 IR VAR AR
BEAT 10 IITT Z2 0 o3 H . AR AL 30 T7 2200 R4 RAE B = 1A BOR S IR 28 DU SR BIRG 2 /), XS
K eI S R 5 R AR 45 (0 o PSSR ISR AR (R X) I T 0 R A5 SR AT ARt — B B DR 3RxT i
ZNUTRR 100%, £ UG RESE 80%I/K T, BRI b, & Bk a5 A Fabm i) 3h &
ZORIET B SNSRI R RIS I TT Z M REE R, A B EEIRIRAE— 5 4R 90%I L
B, HEIAFENE, mrE A IR X AT R R TN TT 24 65% /41 DTk, BEASTH
SR REXT 1 B TN Jy 22 R i W RS € AE 35%.
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Percent X variance due to X

Variance Decomposition

Percent Xvariance due to Y
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1 2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 9 10

Figure 3. Variance decomposition of capital market and industrial structure

E 3. BRSNS RHFEN R

MR LA L VAR AR fi e i 5 pR B oo A 5 05 0 RES R, S5 G m i A TR RS H S RA TS IR,
R AN 9. 3B, AT R BT IR S L S A T (A7 AR — € BRI, (EA ez
AR BRANKTBR o 5 =, 5 B AE ™ BRI B AR R BRI T th BB O ROCR, R IR 854
DTS B A T3 37 1 B A ooy 5 07 Z2 50 00 B S 08 ) 38 TR RS2 o 36 =, KO i L 5 7 22 7 gk F) 34
RORELR 2, XM 2 B4 7 B 45 A 0 BORAF AR TSI R A e o 2 UL AR

4. HFREEW

i EpTd, ASCis R E A AR, SHIERR | B A AT AR 5 b S5 R A 2 TR i L)
KR, WEHEMPPIALR, JHENER: @FHES FTMEANELX s EE AT 5k
LR IEAAE — ERE A R, (BRI R AR . B, Rl BRI, A kA
DA TR B2 AT 3 5 S A R IE S, (ECIIRC R SS ,  FR (it AN IR, AR B =g 4k
RAEER GG REERR D — R KR E A R HE— P s P R R R 42 HLR, (R dIRb 2™ 7
i, BEATIAAE 7 = U0 W B R P OR B8 RO LRI AR T, BEAS T 3 (0 e I 55 Zh e A
TR BedE . MNP SRDIRIN =/ B WA B AL AE SR, SRR ERK, MREE
PSR, R ERR R RIR TR S ) R A SR (1A 4).

MR S BUR G, AR RAERAT S EE, 2017 FE = F 8 +E SRR FUBY 50 3150.6 1476, H

R, B SEAREE TR KR AS AN T BEER I 2366.7 147G, (S HZIRN 75.1%; RAMME AR, BT
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TR MG P ERAT A LI S I B N 436.6 1270 = F A 35 AN dE 4 iAok 35 P B SR % A T8 hn 222.5
{276, LN 7.1%, Hrb52 2017 2 E G185, = A b i mhE F H b1 60.8 127,
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Figure 4. Proportion of Yunnan’s social financing structure in 2017

& 4. 2017 Eomit SRLELEHIEL G

EF-|
S|

FHAEL A FE R LB K, 2017 4 Ax DG SRR B R BUIR N R T BT [RS4SR U 71.2%,
TRARZ AT A, AR R ROBERAT DK S IR H5 TR B IR0 s 2 T L 3 1 R
PSPy K =PI A e e i P S Y B £ N P i VAN 7 =0 AU E N i Sl e 2 e Eeio e i g 14
B HAERIEVGR. S FUFEBE I L, S 0 L e T A E KO TSR, R
BURARAT AL SE . ARG RtV 5 N R R B T H XA K e PR . T BRI AL AU A S5
JRA, SRR B N T SBRAT AR SUIC SR MR R WAL, 3 B0 R 3 R PR (14 5).
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Figure 5. Industry classification statistics of listed companies in Yunnan

B 5. aEEmEdiTI S RS
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DA SR T R 5t M, 2017 -4 EEHE SR A5 I SRR BT 5018 8734 AL AR, =R
SRR AN R EA TR G 12719 2 NIRRT, A2 BE L EN 1.45%. 220185 H, =M
BEBIA Bl 34 K, BEAREE EWAWKESZ —, BB S 1iin 5 5 n F A2
GAE BEE. ML T EAREATI, BHZAH R SN E, K2 H AR R
TREITEA, MEEHR—, 34X Lt e RN AERAR .. sEaemlRnAERAR. B
HINLIR B A0 A PR A F 45 B N PRI L 6 5 e g NGB T KU 24, b BB MLIR I f3 O s S TR T R
RYEE MR M o R B, = A BREEBALE T =, 3R ESUET . 2. DIEIESR,
R EH . EHT, B mEEATA A

I ERSHES T SPURARE, X ARFHES T oM TAT IS SRR NS, 7EA R
B G b R 2 AT 5, FRATTER H DUF

F—, PR R M, MR . IWE N EUS AT, BE L IS5 8 O
BT R BT WS RIRAL STt [N Pl 454 ) R BB AR I R . 25 B 48 B A AT SO R 2L, 78 7 R
T 171 7% B 2R S DX AL AR 35, PR AR AT B Bkt b . RSk s ilig ok DAV SR A R R, A
Wik FERI R A5 Bl BRI F R s AW se st o eE, SN SCARIE =k R AR
ol ARG EAL AT LRI INE, BEsRRATE 4 7 IR X %, R KRFEE N
TRERGTAFEX, FIEEA @A ARG, 01K 77 BEHE % 7 i € ol e X g %,
BEPN T Z (B B~ R s B R PR T B IR 5% 2 [AIEAE M R 25, TR R 1 1 X R JE 20, (it
FENVARAG T 2] B IX 3835 1 e«

¥, ERARTHERITH, FEEESFEAEKEN BRI, AEmEnATighR, @il
FERSPPE . LD SRS 36 MR B R RS HEAR BT L ARk A A5 25 AT S5 TF Boi) g s BE R B AR T )
ghf, WIMEBERME NG, ShERMI . e FI RN ST B, P ReE R il
WIERAT R R IPIRGL: SRALTT A TER MR R R rp i doe AR, ARBLAFE I WL F 58 A W F 2 [/ 1)
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