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SEXFIN (-6.40) (-4.15) (-7.00) (-2.03) (-2.17)
-0.0581%%%  -0.0604%%%  -0.0788%**  .0.0876%**

R&D (-4.44) (-4.60) (-5.65) (-5.01)
0.5295% 0.1329 0.1534

FID (1.94) (0.46) (0.52)
0.3120%%  .0,2872% %

SCAL (-3.53) (-3.06)
0.0186

HC (0.83)
R 0.3034%%%  (.2208%** 0.9962%%* 1.0179%%* 1.4863%%* 1.4342%%%
. (14.91) (5.62) (5.62) (5.75) (6.78) (6.29)
FEAEL 403 403 403 403 403 403
PFEEGH) RS 04973 0.5428 0.5632 0.5662 0.5783 0.5780
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ER 4 PR R, Fra SRS R R IB AT R R EZENIE, BWEHX 4
Rl e KA B R B T4 X P 5 A 2, T AR — s R T b e it H X 4 il e
KPR T Pl g R R AR, RIS 1 AR, R SESI R B S, BATR
PR H X 4 Fk R R FIUASE (1K) 47 RO 1 DX 7 b 285 8 R A AR SR S, Ui B 1l [X 4
R FRAGEIRT ™ e T 72 Ml 5 ) - 2% 1 s i L A AR R

B 1 H 5 8 G Rl ok SR BN Pk S5/ 1) sz, BEE SE RIS T RECH 13. 4649, #1
M2 R & a5 G, 78 FIN FFIE L, SF Btk 2508 15. 2064 (24. 5664 —
3.7060X2.5229), &Rk EMBNMTTREHEER, BWRESBERIARE T 4
Rl e KB b g A FH R R s A E o e e R AL 6 RN AT B $E AL &, BLINFFE FIN
FIFIME F, SF R R2%0N 16. 0550 (19. 8863 — 3. 7060X 1. 0327) 5 [FIH{E FIN 1Y
B, SEAIFREUE N 6. 7918, i KRB 2 IR/, BIHLIX £ @l % F2 AR
X 72 Ml 5 KA T 2 3 B AR FH B At Xl e A AR A B T o . [RIIG, 450 2 15 F. R4S
RN Z, S XS0k B IEY 5KE, BT SR RIS TR, KBitm
B GRERTA R, MRS T AR SR B AR, BF A 3 A I PRI A B
TEARFEEATI AN K, FEX SR =N 37 AR L AT L E 155 3)
AT R L R, AT PR 3k 3 DX = Ml 25 0 [ T 2o (R B b X 45 ik e J 1R AR 200 82
K Bt A 12 X b 45 4 A AL A5 28— 2P B sk

(Z) BREMEE

RIS A, AR A B AR B R 1 A B IR AR B AR B S A s, WO s
KU RFANSEEZRELZAWA RS AAAETRAZ BAER, #5808 & A 82 1) 73 6 75
PERFAE, NI KT 5 B0 X 77 Ml 5 44 T 20 R B0 HE AN TR R 58 1 2 TR AR 1 o 3 A2 3 14 T A
BRI R 25 T e ox I 22 o ok 6 A0 g ok B8 78 2 B PR 2R 51 BURTHE A R 2, AR
V) T T TR AR 28 i — 0 2 8 < i R RIUASRT] 65 ) of b X ML S5 4 TH T 2 T, FE$ 1y
R THAS FE R RN, A 3 A5 0 25 SR I AR Ak

I THE Moran'T R3, AR Hb X 1) 748 5 2 (A0 B SEAF 75 25 (B AH OG 1, T 3% b AH DG
ATRESK B TR 8ts 00— e B SRR IE R R 2. BT DL, 250300 1 T AASS 284 00 B &% SR mT g 4
IR 22, DRI 0 S 3 — 20 ) 2 () o B A AR DL 2% 5 e R ABE A ke A 25 ) AR Ak 7l
giMTHRER S . Ak, FREES NS E EEE R (SAR) FNAS 6] 1R ZE 5

Rl (SEM)"
MS;. = Bo + B1SFit + B2SFie X FIN;; + 86X + pWMS, + ;¢ (19)
MSi = o + B1SFie + BoSFie X FIN; + 86X + AWMe, + py, (20)

7 A VB AR PR A A TR AR EAE I, BIAHARIC N 1, AHHARIE N 0.
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& 5 () | PR RAG T4

A P iRy T3 T4 FETI5 HiAl6
o 14.9668%% 25 6930%k% 23, 5582%kk 23, 0254k 20. 8069%k%  21. 3023%%x%
(20. 02) (13.14) (11.73) (11. 46) (10. 93) (10. 32)
—0. THE6kk  —2. 0197k —2. 0300k 1. 8208k ~1. 9125%kxk
SEXFIN (-5. 89) (-4.03) (~4.08) (-3.91) (-3.91)
R&D ~0. 0506%k%  —0. 05343k 0. 1168 0. 1309ssx
(-3.86) (4. 08) (-7.71) (-4.79)
0. 62334 0. 0561 0. 0687
FID (2.25) (0.21) (0. 25)
0. 9558k 0. 95043k
ScAL (-7.03) (-6.98)
0. 0238
HC (0. 62)
Soatial tho 0 17078 -0 1606 0. 1716% 0. 1853%* 0. 2998k 0. 297 0%k
patialtho (5 95, (-2.20) (-2.35) (-2.54) (-4.20) (-4.15)
REA K 403 403 403 403 403 403
R’ 0. 5051 0. 5475 0. 5702 0.5736 0. 4802 0. 4752
#£6 TR EBTAE 2R
AR5 FETI ] T2 A3 iRl A5 HiAl6
<7 14. 61143%%x 25. 0317k 22867 1%kt 22, 2049k 17, 72438k 17. 9284k
(20.08) (12.21) (10. 64) (10. 16) (8.55) (7.81)
—0. 6498k —1. 9120%%x  —1.9028%kk  —1. 1636%%  —1. 20143
SFxFIN (-5. 46) (-3. 60) (-3.55) (-2.31) (2. 24)
R&D ~0. 0468%kx -0, 0504%%  —0. 1111k —0. 11585k
(-3.65) (-3.91) (-8.03) (-4. 34)
0. 5578 -0. 1562 0. 1509
FID (2.04) (-0.59) (-0. 56)
~0. 959 sk —(. 95645k
SCAL (-7.78) (-7.70)
0. 0082
HC (0.21)
Soatial th ~0. 200 3 0. 1027 ~0. 1076 ~0.1078  —0.3610%kk 0. 3578%kk
patial tho (-2. 48) (-1.22) (-1.21) (-1.21) (-3.88) (3.31)
REARL 403 403 403 403 403 403
R 0. 4985 0. 5449 0. 5656 0. 5697 0. 4655 0. 4633

25 0] 5[] U A 2R A 2 i) i 22 A5 280 [ ) & SR 40 ) L3R 5 AR 6, &5 R R 23 (] J [B] A
YR 25 7] 5 22 165 700 11 2% [R) A iE R 50000 7 9 —0. 2970 Al -0. 3578, ZS[A] 4 R B 25 o8 i
B H AT A X L SRR A ) EAREE R OR R A, SRR SRR, SRR
M OB E MM REMERRREE 4 S RBREA -, —EBEELIEL TS
A PR T ok RIUARE 7 ik R 55 R e A Ko ] X 77 M 35 4 T 4 ) s i 4 LA R i 1

M. 4505w

ST M ) R B AN T A1 Bl B A B B 20 A, 11 B8 Rl AR 0% B T ol ) A WA it R
S, R R SRV ES T NI A AR . R, EATEREAS T, WS BhER &
AL b G50 TH PR IR T 22 5 Rt Fe AR TG KT SUBL R SRAE 22 5F M i R e i 5 i,
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Financial scale expansion, structural optimization
and upgrading of industrial structure

Nie Zhengyan', Lv Yang’, Wu Zhisheng’

(School of economics, Northwest Normal University, Lanzhou, 730070;
Jiayuguan Central Branch of the People’ s Bank of China, Jiayuguan, 735100;
Industrial and Commercial Bank of China Yangquan Branch, Yangquan, 045100)

Abstract: Under the new normal of economy, how to promote the upgrading of
industrial structure, the transformation of development mode and the high—
quality development of economy by means of financial reform is a hot issue
concerned by the government and academia. This paper introduces financial
development variables in the framework of new classical economics, and focuses
on the mechanism of financial development’s impact on the upgrading of the
internal structure of the real industry sector through the way of scale
expansion and structural optimization by constructing a theoretical model, so
as to make up for the inadequacy of the existing research in this area. At
the same time, on the basis of theoretical analysis and taking the 2005-2017
provincial panel data of China as samples, the paper uses the common panel
regression model and spatial econometric regression model to test the impact of
financial development on industrial structure by introducing the cross term of
financial development scale and financial diversity. The results show that after
controlling other variables that affect industrial structure, the expansion of
financial scale can promote the upgrading of regional industrial structure, and
its marginal effect will be further enhanced with the optimization of financial
structure. Therefore, while promoting the expansion of financial scale, all
regions should strive to promote the optimization of financial structure, which
will help to better play the scale effect of financial development, and then
promote the adjustment and upgrading of regional industrial structure.

Key words: financial scale expansion; financial structure optimization; industrial
structure upgrading
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