Finance and Economic Growth in China—Unit Root,
Trend Shift and Causality



1 Overall View and Purpose
2 Financial Development and Economic Growth Nexus
3 Stock Market, Banking System and Growth
4 Unit Root and Trend Shift in China’s Macroeconomic Series
5 Stationarity of the Macroeconomic and Financial Series Revisited
6 Conclusion and Policies Implications, Future Studies
50 1952-2001
1978
1958
1966
1 3

GDP

2 3 1992 2004



Perron (1989) Dickey-Fuller

Zivot and Andrews (1992)

Perron (1989)
Zivot and Andrews (1992)

Vogelsang
(1997)
2 3
VAR
VAR Johansen
Redecued Rank Regression
Toda and Yamamoto (1995)
Toda and Yamamoto (1995) VAR
VAR
VAR
Lumsdaine and Papell (1997)
Vogelsang (1997)
Lumsdaine and Papell (1997)
Zivot



and Andrews (1992) Lumsdaine and Papell (1997)

Vogelsang (1997)

Lee and Strazicich (2003)

30

Vogelsang (1997)

VAR
VAR
Toda and Yamamoto (1995)

Zivot and Andrews (1992)
Lumsdaine and Papell (1997)



2 China

Economic Review 3

2007 4 11



