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Structure of capital market financing fundraisers and economic growth drivers:
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Abstract: China’ s economic growth drivers is in the bottleneck stage of conversion to innovation-driven serving the

main body of science and technology innovation financing is the core strategic positioning of the capital market but a

long time the proportion of the high proportion of traditional enterprises squeezed the financing space. This paper extends

Schumpeter’ s endogenous growth model and theoretically analyzes how the structure of capital market financing main
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body affects the innovation activities and total factor productivity of this economy. Based on the OECD high-tech industry
classification methodology global listed companies are categorized into traditional firms ( low-tech industries) and high—
tech firms ( high-tech and emerging industries) and empirical tests are conducted using cross-country panel data. Tt is
found that increasing the proportion of high-tech enterprises financing in the capital market can significantly promote the
country’ s TFP growth and its mechanism of action is to promote the overall R&D level of high-tech enterprises and the
R&D of high-tech enterprises can bring about more obvious TFP growth compared with the R&D of traditional
enterprises. Further analysis shows that when the economy is in the early stage of development adjusting the structure of
capital market financing entities cannot bring significant TFP growth and optimizing the structure of financing entities to
promote TFP growth requires the economy to reach a certain stage of economic development. In addition the higher the
degree of independent innovation the stronger the TFP growth effect of adjusting the main structure of financing. China
should optimize the structure of capital market financing bodies and further tilt resources to emerging industries to meet
the financing needs of developing new quality productivity.
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TFP
o TFP
4-5
6-17
° 1 TFP
2024 1 31
o TFP
0 2024
( total factor productivity TFP) 18.48% -
c TFP 32.5%
: TFP
=3 TFP 14. 49% @,
TFP 1 TFP
40% @,
@ Wind B
@ TFP Groningen Growth and Development Centre Penn World Table.

215



2025 4

TFP o
8
” «“ ”
9-11
12-13
“ VS ”
“@ ”
14 -16

1 TFP

TFP o 31

216

) 4 OECD
“ TFP ,
TFP
TFP
TFP
TFP TFP o
()
t=12
Lto
( )
R&D.
()
C-D
1
Y, = L,"“jA},‘“x;;di 0<ac<l (1)
( 0



( l) Ll 14 'y > 10
1' X i it 4 Air = At—l ° My
a t i (
o Yt ) o
t
( ) 0o\
. = n, = Ant =A ( : )
. m = ¢(n) i )
i 0<o<1Ar>0 (7)
(7) /\ o nt
() .
7 A: - ’yAr—l
17
o 0<o <1
n, o
(7)
ol Rz = (Mt/A) MrAt*
o /‘l’t ®°
Hil = D%y — Xy (2) Max/"“r'vbtA: - (,LLt/)l) I/O-Aj (8)
(2) Py
i wél;t_axz_l °
xir = ( az) mAir (3) ( )
I, = ¢i1Ait (4) M,
g, =(1-a) aﬁ (5) vA, ., 1 —-p,
2. A, :
i ) At = ,U«J’At-l + ( 1 - /‘l’t) At—l ( 10)
_ At B At—l _ 1 _
84 Az—l - /"L( Y~ ) =
1 {o (1-aa” }7A(y-1) (11)
A=A =yA A = [Adi oy > (11)
0
TFP \
(6) Y
A o (1)
18 o o
()
A, vA
®

217



2025 4

wl71 o
R, R&D A =R, -
wt—l
R&D
()0
King "
TFP (
) @
1
Xo 1 —x
(R, ©® {
MaX/-l‘m tlpzA: - Rm t ( 12)
MaX/"Lb rwiAj - Rh t fR[, ' ( 13)
@ TFP
®

218

R, = (w/2) 74 (12)
(13)
oo = (o) "A (14)
o\
My = (1_'_5) (15)
()
(14) (15)
M~ Rz
m = X, * (1 - x)ubl =X (0-1701)]7 -
op, o, s
(29 ATy (16)
Ro= s, () AL+ (1=2)w () A
(17)
At :MlyAt—l +(1 _lu‘r) At—l (18)
At _At—l
g5 4 =uly-1) (19)
(14) . (19)  p,
' R, ; A,
84 ° (16) ~
(19) JT R,
&a x
o o ap, -
o (1+fm) _(1+fb+§) AT >0
(20)
oR N S
aix_x(/l’m /"Lb)(/\) At >0 (21)
agA _ e o-lpz -
T e (V) AT (y-) >0
(22)
M Rz
8 x
TFP



()

s 2003
TFP o
world table) ©
R&D o
TFP
Wind
()
’ ) 2003—2019
1.
)
H: A (
TFP o
Al (
()
(22) Wind
N
g ifpy = a+Bix, + Y, _,O,control;, +u; +
q, + Ei (23)
(23)  g_tfp, ()i ¢
TFP  ; «x, H (
; control, D, o
; q, ; i )
©® > hitps: //www. rug. nl/ggdc/productivity/pwt/? lang = en.
@ 31
* https: //datatopics. worldbank. org/world-development-indicators/ .

TFP

( Penn
2019
2003—2019 .
4
31
@,
WDI ®,
31 ( )
) (
(  GICS
) OECD
(2023) )
( CETs)
( )
) o
OECD
(
(2023) ) CETs
)
Wind “

219



2025 4
2.
13 ( )
” . 2 - (1)
31 ( ) 4
PO PO - (2)
20 -24
- (3)
( )
o TFP
5%
3. ( ) TFP
A
CTFP ( )
2017 Y TFP o
RTFP. o CTFP 2
RTFP (1) (2) (3)
TFP TFP TFP TFP TFP
TFP i 0.0755™ | 0.0380™ | 0.040 2™
(0.013 7) (0.011 2) (0.016 9)
4. cbp B 1170 37 | 1.432 1
7 TFP ’ (0.0759) | (0.2200)
o -0.0020 | 0.073 8™
(0. 005 2) (0.023 9)
0.001 9 0.015 8™
GDP (0.0024) | (0.0045)
GDP ; . -0.098 5 -0.2379
(0.067 2) (0.556 4)
- 0.325 8 0.779 5
. GDP (0.218 4) (0.559 4)
. o —0.143 5% | 0.4128
: GDP (0.027 4) (0.245 5)
; ; GDP - ~0.011 3™ | -0.009 0
(0.003 2) (0.014 9)
: GDP o Z0.041 77 | 0.0062 | —0.2450*
1 (0. 006 6) (0.020 1) (0.111 7)
TFP 496 |-0.007 4/ 0.060 8 [-0.366 8 0.302 6 ) — —
426 10.4379[0.1972]0.005 5 [0.895 5 R’ 0. 067 4 0.448 6 0.4853
GDP 527 [0.018 0 | 0.030 9 |-0.085 1/0.233 1 419 419 419
527 [1.0895 |0.4609 | 0.140 0 [2.370 0 (3) (
527 [1.0517 | 1.1379 [0.1028 |9.153 3 NN p<0.10.p <0.05.p <
527 [0.181 6 |0.047 8 | 0.084 2 |0.293 2 0.01 o
527 10.0504 [ 0.0125 | 0.030 0 |0.090 0 ()
527 10.2779 [0.1132 | 0.060 0 |0.730 0
527 [0.9882 [0.820 8 |0.213 3 |4.4262

220




TFP TFP

) o Kleibergen-—
Paap rk LM 13.87( p =0.000 2)
Kleibergen-Paap rk Wald F
16. 38)
; TFP
5%

71. 99(

(1

v
TFP
0.051 5*
(0.024 6)

R? 0.484 3
419

()

TFP
5% (

[ ”» 10%

( (3)
(20102019 )
5% ( (4) ( 2003—2009
) ( (5)
4
(1) (2) (3) (4) (5)
TFP TFP TFP TFP TFP
0. 106 5 ** o _ _ _
(0.040 3)
o 0.041 5| 0.053 4™ [0.049 17 [0.044 2"
(0.017 1) |(0.025 8) [(0.0202) |(0.024 1)
( )
R? 0.4898 | 0.4917 | 0.5721 | 0.4173 | 0.7417
419 403 166 300 119
()
(21)
TFP o
26
TFP :R&D
TFP . Ha
* TFP ;
Herzer * % R&D TFP
5 (1)
( ) (2)
(5.874%) (1.253%)
(2.087%) 5
(3) (4) TFP
( 0.1359 10% )
( 0.043 2 )
TFP o

TFP

221



2025 4

5
(1) (2) (3) (4) |
TFP TFP
. GDP )
0.050 5 | 0.0087* B B
(0.0041) | (0.0040)
0.1359"
(0.077 7) 6 (4)
B B ~ Joos2
(0.323 4)
TFP
( )
R? 0.2052 0.189 8 0.566 4 | 0.544 2
361 371 361 371 TFP °
6
() (0 ) ) ()
FE FE FE FE
TFP GDP
R TFP TFP TFP TFP
0. 060 0 0.001 9 0.040 5 o
( ) 1(0.055 3) [(0.0352) [(0.0367)
0. 040 2 [0. 040 27 [0. 040 2 -
( ) 1(0.017 0) [(0.016 8) [(0.016 9)
_ _ | -0.496 17
o (0. 165 5)
. . o | 0544 50
(0.179 0)
o B B B ~0.2109
TFP (0.383 9)
()
R? 0.485 4 0.4857 0.4853 0.559 5
° 419 419 419 400
( )
TFP o A
GDP.
TFP :
( ) °
TFP - TFP N
( GDP 1 285 JTFP 0.356.
0.28) TFP
o WDI
( )
GDP

222



TFP

TFP

TFP
GDP

TFP

R&D

TFP

TFP

1 HSIEH C T KLENOW P J. Misallocation and
manufacturing TFP in China and India J . The quarterly
journal of economics 2009 124(4) : 14031448,

2

J. 2014 49
(12) :447.

2015 50( 11) :449.
4 BLOOM N VAN REENEN J. Measuring and explaining
management practices across firms and countries J . The
quarterly journal of economics 2007 122(4): 13514408.
5 AGHION P HOWITT P MAYER-+OULKES D. The
effect of financial development on convergence: theory and
evidence J . The quarterly journal of economics 2005 120

(1): 173222.
223



2025 4

J. 2018(2) : 6171.

I . 2019 24(11):

8 . .
J. 2021 37(08) : 58-88.

J. 2009 44(08) :447.
10 . .

2018 17(2) : 847872.
11

2023(9) : 67-84.

12 DIAMOND D W. Financial intermediation and delegated
monitoring J . The review of economic studies 1984 51
(3): 393414,

13 BOYD J H SMITH B D. The evolution of debt and

equity markets in economic development J . Economic

theory 1998 12: 519-560.

14 MODIGLIANI F MILLER M H. The cost of capital
corporation finance and the theory of investment J . The
American economic review 1958 48(3): 261297.

15 O’ BRIEN J P. The capital structure implications of
pursuing a strategy of innovation J
journal 2003 24(5): 415431.

16 KALE J] R SHAHRUR H. Corporate capital structure

Strategic management

and the characteristics of suppliers and customers J . Journal
of financial economics 2007 83(2): 321365.

17 HOWITT P. Steady endogenous growth with population
and R. & D. inputs growing J Journal of political
economy 1999 107(4): 715-730.

18 AGHION P HOWITT P W. The economics of growth

M . Cambridge MA: MIT press 2008.

224

19 KING R G LEVINE R. Finance entrepreneurship and
growth J . Journal of monetary economics 1993 32(3):
513-542.

20 LEVINE R. Bank-based or market-based financial
systems: which is bette? ] Journal of financial
intermediation 2002 11(4): 398-428.

21

J. 2003( 1) : 321 80.

22 KPODAR K SINGH R J. Does financial structure matter for
poverty? evidence from developing countries R . Washington D.
C.: World Bank 2011.

23 SAHAY M R CIHAK M N’ DIAYE M P et al
Rethinking financial deepening: Stability and growth in
emerging markets M D. C.: International
Monetary Fund 2015.

24 . N

J. 2014 49( 4) : 446.

Washington

25

2015(12) : 57-68.

26

I 2022( 5) : 100420.

27 HIGON D A. The impact of R&D spillovers on UK
manufacturing TFP: a dynamic panel approach J . Research
policy 2007 36(7): 964-979.

28 HA J HOWITT P. Accounting for trends in productivity
and R&D: a Schumpeterian critique of semi-endogenous growth
theory J . Journal of money credit and banking 2007 39
(4): 733974.

29 HERZER D. The impact of domestic and foreign R&D on
TFP in developing countries J . World development 2022
151: 105754.

30 . N

J. 2008( 8) : 51-64.

( : )



