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MAAMER “HIBEHEZR ", 235 BRAH G I 45 2R
55l ZR B, AR SO R H e R B L iR
Rl H | ELREREYE 5 U GTEP 38 KAF AR IE 7]
S 3K — 25 AN AE B 0 o8 2B M IR

(Z)AfE A I

AR S 1 A AR AR X i) s AR A Y
i AR SRME IR A S5 BT 2007 ARG L
B A S B, AR SR SR I U v R 4
A 2007 4EBIREAS B |, by dhk S0 A0k T B 4
FARATEE AR 2006 455 2008 4F AL @I L
FAYFIEANEN 2007 4F R, B T48 1
JRERL Rl L 7L A5 i A I - i B ] B
PR A5 AE — 7 DX Ta] BRI A i I P AT - 3
VE R e B EL 25 BRI 45 L BsF %) FBAS il ¢ L T
TCHE equityl, FEIEE RN AR SO HRAT (5 SEAE

NATIONAL ECONOMY | ERZ% 73

http://www.cnki.net



Total No.355 No.9 September 2023

Fz2 BEEQEALR
(1) (2) (3) 4) (5) (6)
FE FE FE SYS-GMM SYS-GMM SYS-GMM
gifp gifp gifp gifp gifp gifp
Latf 0.740™ 0.755™ 0.736™
&P (0.165) (0.158) (0.225)
0.053 0.100™
L.equity
(0.076) (0.037)
0.829™ 0.299™
L.bond
(0.189) (0.136)
-0.195 0.347"
L.direct
(0.296) (0.171)
0.254™ 0.235™ 0.248™ 0.072" 0.061" 0.066
eco
(0.090) (0.078) (0.089) (0.040) (0.036) (0.047)
. 0.085 0.041 0.095 -0.005 -0.011 0.003
nn
(0.060) (0.049) (0.061) (0.025) (0.023) (0.054)
-0.041 -0.063™ -0.046" -0.028™ -0.027 -0.026™
env
(0.025) (0.024) (0.024) (0.011) (0.011) (0.012)
1.121™ 1.116™ 1.029™ 0.404" 0.325" 0.342
fiscal
(0.518) (0.438) (0.492) (0.232) (0.192) (0.315)
Ji 0.032 -0.087 -0.009 0.084 0.073 -0.010
i
(0.283) (0.258) (0.275) (0.154) (0.104) (0.266)
} —-4.464™ -4.124" -4.638™ -0.864™ -0.667" -0.821
o
P (2.029) (2.047) (2.124) (0.390) (0.312) (0.565)
F Y Y Y Y Y Y
4 Y Y Y Y Y Y
) 1.389™ 1.328™ 1.460™ 0.200" 0.250 0.144
& B
(0.211) (0.202) (0.217) (0.114) (0.153) (0.195)
R? 0.465 0.506 0.465
AR(2) 0.111 0.121 0.186
Hansen 0.987 1.000 0.386
N 390 420 420 390 420 420

EL AT R ERMEAR AR, ek ok R 9 R R T 1% .5%  10% 4 B 3 K F  AR(2) Hansen 4 %1 7 = Wt

MAMEAD FERILRYPE, TR,

o Al i A Rl B U TR R R B U A R X
kR 145 SO o M R 35— B0 (R R 4
R 2 A I AN [ 11 A2 B9 TH 33077 125 T 8 S A 2R
PR 22, PRI AR SCE— 20 BB Tl 3 S T L/ (6%
FARBH I AW+ BT ST EDICHE equity?2,
B 1B S5 11 S T (B (DR R AR+ 7 A ) 1 AE:
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equity3, FEEETZETE Y GDP L icEeq-
wity4 LA B = AR 5 R0 Al T RO R %
U Y R [ iR m il GDP HEEAR
ot 25 Rl e LR A AR B ICAE bond1, T
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REFORM
®3 NEBKE
(1) (2) (3)
2SLS 2SLS 2SLS
gifp gifp gifp
) 0.061"
L.equity (0.037)
L.bond 0132
(0.068)
L.direct 0269™
(0.099)
EHEE Y Y Y
S Y Y Y
H fr Y Y Y
Kleibergen—Paap rk LM statistic (p—value ) 0.017 0.000 0.029
Kleibergen—Paap rk Wald F statistic 695.694 534.676 24.668
Hansen J(p-value) 0.160 0.232 0.201
N 330 360 360

AR (p-value) 9 A it E LR A 5 P,

BARIRAE 5% MK B NIE , H R/ S
FEAE ] 25 R 1 0.100 M HCARTFEE R R 22 5%
AN, B (2)—(5) 45 S 01, o 4 e Al 9% L
iR WA AR, S GTFP R
IRAFTERE MM C R LAk E LT oA
M A 3 o ] U9 458 SR A ok e ft

(m) M= aL R

LBEATRITHETEA

FE T B 25 1hI AR A 32 o 1] 5 S e | ROt %
FUHE 1 FR ORIV LU 52 25 Ao b S e
o7 EL /DN X AT R S5 AR SO B I H2 A OG, 7R
Ml 285 KA AN — T DA AL IS, i v R Al % L
X GTFP 3§ R AR R B | 2 S BOH SR
SRV T B A SR UE R U H2 AR SO 7l 254
(T TR 8O SHEAT T ARG 36, [ s o £ 75 il ¢ L
5 R AT T AT R et

F SCT T 12 (3) e 28 T A TR 2
L ARG 6 46 R, 245 SR G A G T IR Al e i S
FERDGE (5 L, A8 D AR R A E R R S T
588 =l 7 L AE A S 0 T TR KON, TR

Rl 7l 25 A AR AEAE 3 B T AR RN, 2% 651
(1)—(2) . (3)—(4) 43 N4 T e A T Al ) M A
U A RN R Tl A E I E
B, 5 REI L S5 R AR B T IR (R A
Al L EH AL S LS GTRP Z A 7R
SR, Mg T EE, =S
GTFP Z M 7E & W IE 7] E R, IR 7E45 X
3ol 77 I 45 4 % S B B T R R B T IR AAS
B0 B A B b S R R o EL BB A M
DCTC 7™ M il 9% 7 oK, DT A5 ) F 41 T % 5 e
BORE GTFP, B 2540 7% Ja 1 X LR $2 56
P A T 2 MK EE B R 51k S PRl
FH Al 7 AN EEUSAR L AR, 3k 4 b
DX 17 4[] s J R AT oMl & DA SR 72l i A 5
Gt R RS TR T TAN [0 U9 45 SR A0 25 SR
H2 , F 22 57 b 5 ) A 2ok 1AM (L BsF R AR il % L
EIVES T S LWE R - PN SR
{ELJ 4 IF 1) 5% T, 22 B RS TR R A Ak 45 21 T
REAFAE— o Aot , DAL [R)RE A 0 E XS Bh A THI AT
ik ] SRS R A T A T
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REFORM
F 4 REELE
(1) (2) 3) 4) (5)
SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM
gy &fp gifp gifp gip
0.767" 0.812 0.715™ 0.794 0.735™
L.gtfp
(0.149) (0.173) (0.144) (0.227) (0.152)
. 0.095™
L.equityl (0.038)
. 0.307"
L.equity?2 (0.159)
, 0.065™
L.equity3 (0.018)
. 0.144™
L.equity4 (0.070)
L.bond1 01247
(0.060)
EHEE Y Y Y Y Y
£ 14 Y Y Y Y Y
& Y Y Y Y Y
AR(2) 0.141 0.147 0313 0.175 0.148
Hansen 0.544 0.677 0.651 0.986 0.999
AR 420 420 420 420 420
=5 FRSENRHERN AT
4 5 A 4% & g R F&it& I F1E 10% I F1E 5% I 18 1%
hightech (num) 10.453™ 30.660 14.419 19.646 28.731
equity hightech (pro) 24.319 12.600 17.604 22.173 35.568
3rd—industry 59.400™ 46.580 14.117 17.350 30.476
hightech (num) 4.970 18.260 26.032 31.542 42.722
bond hightech (pro) 6.887 13.180 26.781 39.461 61.775
3rd—industry 58.151 21.510 23.104 27.674 47.583
hightech (num.) 10.453™ 32.220 23.951 28.043 45.466
direct hightech (pro) 25.049 16.480 18.392 25.252 43.681
3rd—industry 59.400"" 50.010 25.267 30.526 45.770
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F T AR 72 (4) hBh AT AR DA O Y
R g 28 5L | 25 R R W0 F A 3% L 8, 7=l 25
FAEAE 03 1 T TR R0, o % T 2 Al 9% | 7=l 285
FANTEAE S 2 0 T AR A8, X F BB Rl 5 L
SUESE =l b7 U AR A 38 T TR AR, s AR
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Pl 5 HERNAE A S A 1 IR RO

e 8L T AT AR I IA [7] ) A5 AR (1 A 6
S5 A (1) —(3)ICH T LA il ¢ b o 7y [l 09 3R
B, S5 R 7L S5 R R VI M DXCER T IR
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REFORM

RO FRSHERI A D AR
(D) (2) (3) 4)
hightech (num) 3rd—industry  hightech(num) | 3rd—industry
afp &fp &fp &fp
) ) -0.418"™
L.equity (hightech(num) <vy) (0.125)
o 0.127™
L.equity (hightech(num)>y) (0.043)
) ) -0.570"
L.equity (3rd—industry<vy) (0.116)
) ) 0.124™
L.equity (3rd—industry>y) (0.033)
L.direct(hightech(num) <vy) ~0-130
(0.288)
0.665™
L.direct(hightech (num)>y)
(0.300)
L.direct(3rd—indusiry<vy) ~0-296
(0.289)
) ) 0.998™
L.direct (3rd—industry>y) (0.283)
BHEE Y Y Y
F 4 Y Y Y
4 Y Y Y
R? 0.503 0.511 0.497 0.502
N 390 420 420 420

Eoy RETTHE

DA AL ) b DX B0 SR 14 8 XS B 3% 30 5 | 3
) Rl ¢ 5 oK 5 IR i 5 v S O B DR T 4 T
JRe A il B L H X T 3k 6 Ml DX SR Y GTRP 35 K
RO TE A ., 51 (4)I0H T B R BT e
EIEI?%&,?[ 5 A Rl 8 2 AR A A (H

SRS =7k 5 Fe R T TSRO (L & 7) T
ﬁﬁﬂ?fcik 7 bb 5 G Rl A5 A8 P Ak 2 18] ) N A 2
BRIR AR O B AR AR A A
TR TSROV AR A 3, FAEE =l e ]
RO Sk 2, AR SCAE ) T IA S AN AE W i
AP ZEF T TR RN , 35 4 Rl o TP A4 £ 5 il B
A T IR Bl O S AE 7 M 5 R B T TR AL
INF G SR B i S L B L AR ALY Y
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WA, X CTFP 3K 7= A U VR L X
W REBR A, BBzl TE (5 H A s 1 Sk 2 RO Al
BRI SR S AT s AR RO, TRt 3 4
TS K4 e A BN T, IR L T S 5 5
% Eb T BE AR S B BT A A 25 LT, AR S
AT TGS 1 [ U9 45 S 86 30E T H2.,

(Z) 5 o 7
L3 X 57 1 A
ANTR) A 5 78 XA AR B I8 BN | B ol

SFEMANE EAAAEE R ZES: Ui L IX 5 Rl
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REFORM

F 7 FHIEERIIER KK
& Rk G A % & T4 {E F&it & I 15 10% I F1E 5% s R 18 1%

hightech(num) 14.708" 19.450 7.194 8.704 16.930

equity hightech(pro) 12.737 20.030 11.055 14.509 78.598
3rd—industry 56.630"™ 16.090 11.351 14.618 24.462
hightech(num) 10.453 12.240 20.200 24.566 46.799

bond hightech(pro) 17.717 3.450 22.366 29.358 72.976
3rd—industry 75.100 8.350 16.437 21.107 33.108
hightech(num) 15.390 11.920 15.466 19.457 36.098

direct hightech(pro) 12.769 9.230 14.830 18.843 34.056
3rd—industry 59.400" 25.640 15.636 21.629 41.720

F Giit B G R B B o A 400 KR,

) TR AL, 5 b ] s o308 5 0 50l DX o T K 7
BEIRAL P 5 7 iR AR AR e — 2 1) AR
T X AR bSO BT R B B R L
7 TA% I LA — o b 45 A8 R A Re A R
GTFP KB, R T e %A 0 B b % 58
ANTR] D5l 8] 77 Ml 45 4 22 5 AR SR 4548 13 A8 08
PN U IR B 7 S5 R T B AR EAT TR
B LR AN AR 1 R AR Pl e R 5 =
Pl i R 2 e R ik B T
M S5R39 VR TS R A KO
AR M XA 0 T R b T L A A A B
2020 4E 4R Iy AR E A Fe L 25 F T B
Je AR LML X = AN FE 2015 4RI IR 2]
HEAE 3 5 21 20 Lok o [ 7= b % B 3¢ 30 B
A At bR AR AR — 30 S S 1 DX A X
T A Al S R T TR R X A WL
T =28 55 PG AR DX BT N 5l SN AT R
IR EN L ZE A IR A r 38 DX AR A T D 9 b X
IEAR RIS B W et X T e SR 2 70k
o 3k DX 1) G DX A A OO R AR
RFE L HE 2020 FEA 4/5 A kT
SERE IR B R A AR 7l B R R S
SEA I BAAL T, AR 55l 5 5 F AR 7l X
TR B 1) T SR R W3 i, i T A il
Lo E 4 T E R R GTEP 19K i B A T A
i,
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[ & J i A7 76 S5 ik B R & i Fnatk & &
FLAFH R G T A [ 28 R R 2 R ARG
S 5T AR AR A AR SO e
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At 3001 B4 R FUL AR HETEAE period12 8« = 1 B 1Y)
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OEEHAANXN L EEETUTHAF R —RF &
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REFORM
& 8 FSERI A @ IR
(1) (2) (3) (4)
hightech (num) hightech(pro) 3rd—industry 3rd—industry
gifp gifp gifp gifp
0.789™ 0.775™ 0.768™ 0.658"™
L.gtfp
(0.132) (0.168) (0.152) (0.185)
L.equity (hightech(num) <vy) 0063
(0.078)
L.equity (hightech(num)>y) 0.089™
(0.031)
L 0.015
L.equity (hightech(pro) <v) (0.249)
o 0.102°
L.equity (hightech (pro)>y) (0.053)
] ) 0.043
L.equity (3rd—industry<vy) (0.096)
) ) 0.093™
L.equity (3rd—industry>y) (0.029)
L.direct(3rd—indusiry<vy) 0016
(0.142)
) ) 0.364™
L.direct(3rd—industry>y) (0.182)
BHEE Y Y Y Y
S Y Y Y Y
& f Y Y Y Y
AR(2) 0.123 0.124 0.246 0.105
Hansen 0.998 1.000 0.931 0.995
N 390 390 390 420

A2 HL A 7 5% 4 il 245 ) DG A S8R B4 I 3 S
L B IR NS s I S 4 G D (g e L
b T ) AN R A S I AR A
S, = S AR R Y LAY S
FHONIE  BOR B =TS S
JBAS Rl 5% T ) BB A A5 31 3k 3 6 5 foi 07
Bl 9% LB AR BT o LU AR I ) ) 5 I
ST 2 B oy RS T B L R e T
) ) 1 FH 2 0 B 8 DX 7 45 A T AR50
h < A5 R G A Y L DX S B 5 A T 3B R
PEARAE T i e T st B il b 7 A 2 5 A
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M. ZEit5EREW
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PARAL B I FEZER SR e D0 R BRI S e —
R A B A A P e AL b R R
JRE A il 9% b o O P Ak 4 Rl AR R 3G 5 4 o
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REFORM
F9 R EHRES
2005 2007 2008 2012 | 2013 2014 | 2015 2016 | 2017 2018 2019 | 2020
X%
*
" 3o W T4
8
sk %
%% 5w
#it %
M| =
4 2 AT
F 3 i) TH W
% K
7 m )i I % | kE | HE FE
WA
2t
% 1 6 7 8 9 10 11 14 17 18 21 22 24
N

80

o H BT 2005—2019 4 B V3R AR B 8y [THE B 5 2020 45 7 0k 4 A PEAT H B4R 2] 2020 £ 4 R

GTFP W) K Z Tk — L AE G R 454 5 GTFP 1Y
SrHTH G IE T S 25 5 BFSR R A — ek
SV N T T B v AN T L R
e bb R R B B A Lo PR HE GTRP ¥ K1
FETE S35 1 BRI VE Y o 28 — ) JBOR i % 1L 0 X
GTFP 1Y 52 W A7 16 2 35 0 7= ML S5 40 1 TR 800,
TR AR FH A 2 @ R R 77l & J 31— T TS
AR 5 = ST R I TR B Pl 2
P T TR B A e v DA DXl S 0 AR 3R 40 0, AR
RZ, 5 PRV I 7 B AR IS 23 RRAE 2 i i
R % L R T B AR AR RS AR b X
F14) 2050187 L, A 7 1Y A ok e S P M X I A
A =S AR T L A 1 R A
— R

BT UL MR A, b A it 4
N 285 R PR B DT B 4 SR 6 % e R M A
I

B — |, MR R O Al TR 4R
1o ELEERLGE 7 L 5 A R T L EE O Ak SR 4
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L5k o IR LRV R TR, 45 R 2 B IX AR E
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HE LA 280 AL s Bl A5 BUARUIR 55 Ml (4 il B
R IR AR E A T 3 ) 4% X0 o R A
M AR R EE S BB Rl B L DR A
G RRZEAL BT BT R A, — T T, O
PR E 4 T A R Al BT R
PRI B 524 A B IR R A S AT |,
G 2 RIFEA AU GEAIEA AT, [F
SN E T Al B4 7E [ N BEAS T 3, T 6 e
A i 5% LU S B TR G L IR AR T
e 55 SLAR 2 BE R RE T 5 5 — T T, B S IR 2 =
WREA TG4 2t — 29 RADE AR B S
ACHTUESR 28 5 B ARG T AR A MRS (5 L, F T 2
JRAGE A I T SRR R ARl BT R R Al 5
ATRER AL, FE I KA A A B T AL AL |
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F10 MXER
(1) (2) (3) 4) (5) (6)
SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM
5 E d 5 5 7 K5 F A F 5 7 K5 F F 5 T
afp gifp gifp gfp gifp gfp
Laif 0.627™ 0.757 0.572™ 0.769™ 0.768™ 0.722™
£ (0.180) (0.114) (0.133) (0.040) (0.141) (0.112)
0.097™ 0.037
L.equity
(0.036) (0.049)
0.313™ 0.373"
L.bond
(0.152) (0.222)
0.364" 0.204™
L.direct
(0.217) (0.102)
HEHEE Y Y Y Y Y Y
17 Y Y Y Y Y Y
4 4 Y Y Y Y Y Y
AR(2) 0.172 0.456 0.237 0.850 0.113 0.433
Hansen 1.000 1.000 1.000 1.000 1.000 1.000
N 169 221 182 238 182 238

S A ARV S DR X s Rl 4
DA I B BB o R 03 e X3 i B B
o ot 25 il 0 AL 15 AR Al R 55 0 A ik 9 O
NAISEERITEI S O S GBTIEO R FoF E S X VWD Ik (R
b, FT 3 R BAR Al B TR R P[RR Al
Pl b e S HERE il o X% SORFR, vt
X ATS AT AR 3 7 ML S5 A R T o X S8l X
O 2% 576 A DX 3 < o G 95 200 3 IX e ™
sinn I I 5 WV B BRI B 7 i 7 b S5 B Y T
G, 14N, 2016 A7 [ i 7 A 2 00 4 A Bl
T D T G o 0l B o A AL (2 LA
TS IS L Sk T T BT B e
TR R 1 DX T LS & 1 B DI 3 4fE 1 AT
b T 0 1) 4 7 it DA S 7 o A B T A
PEEINAESE 1 7 98 -5 BT {5 0F S5 R g e
IR R M DX T 40 T D B A Aolk i 15 7, B
4 H AL ST AT B RS B B SR 7l
SF T A DI, P o b SR A 3 RO O o A
e Bl J 100 DI A R o A v G R s DX Y LA
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BRERRE . FEMEFEHNNAI 4 R
#9%,2019(11):3-13.

[3]DIAMOND D W. Financial intermediation and

delegated monitoring[J]. The Review of Eco-
nomic Studies, 1984, 51(3): 393-414.
[4]STIGLITZ J E. Credit markets and the control
of capital[J]. Journal of Money, Credit and
Banking, 1985, 17(2): 133-152.
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x1l ARAHPER
(1) (2) (3) 4) (5) (6)
SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM
afp &ip &y afp &p gp
Lt 0.742™ 0.823™ 0.621™ 0.897 0.780™ 0.775™
& (0.185) (0.157) (0.194) (0.187) (0.274) (0.277)
0.127™ 0.040
L.equity
(0.041) (0.044)
. o eriod12 -0.060"
.equity
equity#perio (0.029)
. o eriod]3 0.068"
.equity
equiry#perio (0'036)
0.466™ 0.104
L.bond
(0.198) (0.327)
-0.083
L.bond#period12
(0.069)
0.203
L.bond#period13
(0.293)
0.346" 0.305
L.direct
(0.191) (0.205)
-0.104
L.direct#period12
(0.209)
0.134
L.direct#period13
(0.300)
BHRE Y Y Y Y Y Y
F 1 Y Y Y Y Y Y
% i Y Y Y Y Y Y
AR(2) 0.156 0.134 0.184 0.118 0.138 0.154
Hensan 0.949 0.325 0.998 0.997 0.994 0.994
N 390 390 420 420 420 420
and equity markets in economic development spective [ J]. Journal of Economic Policy Re-
[J]. Economic Theory, 1998, 12(3): 519-560. form, 2013, 16(2): 109-122.

[6]KPODAR K, SINGH R J. Does financial struc- [8]RIOJA F, VALEV N. Financial structure and
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Financial Structure Improvingand Green Total Factor Productivity

Growth: Based on the Threshold Effect of High- Tech Industry Development
WANG Hong—ju DING Shao—bin

Abstract: Based on the industrial structure upgrading theory of new structural economics, this
paper puts forward the hypothesis that financial structure optimization and green development need to rely
on the development of high—tech industries. According to the different financial instruments, we examines
the impact of financial structure improving on green total factor productivity(GTFP) from three aspects:
the proportion of equity financing relative to bank credit, the proportion of bond financing relative to bank
credit, and the proportion of direct financing. Using the panel data of 30 provinces(autonomous regions and
municipalities) in China, we introduce a dynamic panel threshold model. The empirical tests show that
increasing the proportion of equity financing, the proportion of bond financing and the proportion of direct
financing have a significant positive effect on promoting GTFP growth. After considering the difference of
industrial structure, the proportion of equity financing has a significant threshold effect of industrial
structure. This positive effect on GTFP can only be highlighted when the high—tech industry develops to a
certain threshold. Heterogeneity analysis shows that in the process of reaching the threshold of industrial
structure, the four major regions show the spatial and temporal pattern of eastern leading, northeast second,
central and western backward. The effect of increasing the proportion of equity financing and direct
financing in the eastern and northeastern regions is also significantly higher than that in the central and
western regions. In addition, after entering the 13th Five—Year Plan period, the role of equity financing has
a trend of further enhancement.

Key words: financial structure; green total factor productivity; industrial structure; the development

of high-tech industry
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