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1 TFPCH « EFFCH  TECHCH

TFPCH 1.008 1.390 0.693 0.1026 31x10

EFFCH 1. 006 1.344 0.734 0.0786 31x10

TECHCH 1.004 1.388 0.707 0.0972 31x10

()
1 . (
) 0.697.0.61  0.681 .
( 2) . 2000—2010
15 48. 4% 7 22.6% .
2

2000 2010 2000—2010 2000 2010 2000—2010
1.000 1.000 1.000 0.973 0.975 0.940
1.000 1.000 1.000 0.780 1.000 0.930
1.000 1.000 1.000 0. 865 1.000 0.928
1.000 1.000 1.000 1.000 0.779 0.914
1. 000 1.000 1.000 1.000 0.742 0.908
1. 000 1.000 1.000 0. 837 1.000 0.897
1.000 1.000 1.000 0.967 1.000 0.896
0.986 1.000 0.996 0.810 0.856 0.879
0.977 1.000 0.994 1.000 0.894 0.868
1.000 0.976 0.993 0.925 1.000 0.850
1.000 1.000 0.984 0. 800 0. 865 0. 845
1.000 1.000 0.971 0.804 1.000 0.843
0. 887 1.000 0.970 0. 850 0.992 0.842
1.000 0.897 0.969 0.759 0.843 0.777
1.000 0.893 0.959 0. 664 0.793 0.750
0.967 0.960 0.959 0.931 0.950 0.931
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1.004 215 0.810 0.0724 10x10
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1.033 .388 0.811 0.1033 12x10
0.973 .338 0.707 0.0947 9x10
0.997 .225 0.763 0.0817 10x10
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TFPCH
0.992 1.338 0. 694 0. 0854 13x10
1.016 1.349 0.693 0.1063 12x10
EFFCH
1.010 1.344 0.813 0.0743 13x10
1.006 1.297 0.734 0.0824 12x10
TECHCH
0.985 1.338 0.711 0. 0897 13x10
1.012 1.354 0.707 0.0956 12x10
F 25 B BUR i S
2000—2010 31 Malmquist
( 2007) .

S)

e 78 o



10

11

12

14

15

17

18

19
20
21

22
23
24

( Cheung & Lin 2004; Faber & Hesen 2004) ,

( Maurer & Haber 2007;
2011) ( 2009) .

Ang ] B. 2008. What Are the Mechanisms Linking Financial Development and Economic Growth in Malaysia? J . E-

conomic Modelling 25( 1) : 38 ~53.

Bittencourt M. 2012. Financial Development and Economic Growth in Latin America: Is Schumpeter Righ? ] . Jour—

nal of Policy Modeling 34(3) :341 ~355.

Blanchard O J Giovanni Dell’Ariccia Paolo M. 2010. Rethinking Macroeconomic Policy R . IMF Staff Position Note

SPN/10/03.

Boyreau-Debray G Shang-Jin Wei. 2005. Pitfalls of a State-Dominated Financial System: The Case of China R . NBER

Working Paper No. 11214.

Cheung Kui-yin and Ping Lin. 2004. Spillover Effects of FDI on Innovation in China: Evidence from the Provincial Data
J . China Economic Review 15(1) :25 ~44.

Demetriades P O Andrianova S. 2004. Finance and Growth: What We Know and What We Need To Know C . In:

Goodhart C. A. E. (Ed.) Financial Development and Economic Growth: Explaining the Links Palgrave Macmillan Bas—

ingstoke.

Faber ] A B Hesen. 2004. Innovation Capabilities of European Nations: Cross-national Analyses of Patents and Sales of

Product Innovations J . Research Policy 33(2):193 ~207.

Fare R Grosskopf S Norris M Zhang Z. 1994. Productivity Growth Technical Progress and Efficiency Change in Indus—

trialized Countries J . American Economic Review 84( 1) : 66 ~83.

Gai P Jenkinson N Kapadia S. 2007. Systemic Risk in Modern Financial Systems: Analytics and Policy Design J .

The Journal of Risk Finance 8(2):156 ~165.

Hermes N R Lensink. 1996. Financial Development and Economic Growth: Theory and Experiences from Developing

Couniries M . Routledge.

Ireland P N. 1995. Endogenous Financial Innovation and the Demand for Money J . Journal of Money Credii and

Banking 27( 1) : 107 ~123.

Kuijs L. 2005. Investment and Saving in China R . World Bank Policy Research Working Paper No. 3633.

Maurer N S Haber. 2007. Related Lending and Economic Performance: Evidence from Mexico J . The Journal of Eco—

nomic History 67(3) :551 ~581.

Rioja F Valev N. 2004. Does One Size Fit All?: A Reexamination of the Finance and Growth Relationship J . Journal

of Development Economics T4(2) :429 ~447.

.2007. . J. (3):33 ~44.
.2008. — J.
(4) 136 ~47.
.2010. E— 1998 ~ 2008
J. (10) : 68 ~82.
.2009. : J .
(6) :27 ~40.
. 2008. 7. (4) 155 ~68.
.2004. — J. (7):15 ~21.
.2008. — Malmuquist J . (3):
46 ~50.
.2007. J. (10) : 95 ~104.
.2011. : 125 J. (8):34 ~42.
.2010. : J. (5):58 ~68.

+79



25 .2008. —_— I

(2):51 ~60.
26 .2007. . . (5):55~67.
27 .2007. I
(4):35 ~42.
28 .2010. : J. (2):37 ~50.

The Efficiency of Financial Development on Improving Economic Growth
and Its Distribution Characteristics

Xie Jiazhi Wang Wentao
Southwest University Chongqing 400715

Abstract: By adopting 31 provincial panel data from 2000 through 2010 the efficiency of financial development on impro—
ving economic growth ( financial efficiency) and its distribution characteristics are measured and discussed based on the
Malmquist index method. The results show that the financial efficiency is still low and lack of obvious improvement. Moreover
the financial innovation efficiency is less than the financial allocation efficiency. There are typical characteristics of economic
region and financial control in financial efficiency distribution. What’s more the degree of financial control influences the en—
hancement of financial efficiency especially weakens the financial innovation efficiency. The results indicate that the influence
of China’s financial development on economic growth is still limited to the stage of quantity expansion and factor accumulation.
However the shortage of the financial innovation efficiency is the key strangulation reason of the improvement of financial effi—
ciency.

Key words: financial efficiency; efficiency distribution; financial control; Malmquist index method
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