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x2 BHARPEER

(1) (2) 3) 4) (5) (6)
FE FE FE SYS-GMM SYS-GMM SYS-GMM
gifp &ifp &ifp gifp gifp gifp
0.740™ 0.755™ 0.736™
L.gtfp
(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)
L121* 1.116* 1.029* 0.404* 0.325* 0.342
fiscal
(0.518) (0.438) (0.492) (0.232) (0.192) (0.315)
p 0.032 -0.087 -0.009 0.084 0.073 -0.010
l
(0.283) (0.258) (0.275) (0.154) (0.104) (0.266)
z —4.464™ -4.124" -4.638" -0.864™ -0.667" -0.821
0
P (2.029) (2.047) (2.124) (0.390) (0.312) (0.565)
£ 4 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
g &
(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
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equity3, PTG EHE S GDP LI Feq-
wity4 , DL b =AM R A T A il ¢
FCEE A ZR B R, (I B Ra i GDP HeE A
S5t S5 fh o L A A B AR 5 ICAE bond 1, EE T
i foigrml BT LU R R 2R AL, 3 4 51 (1) SRR,
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®3 NEMRE

3

(1) (2) (3)
2S1S 2S1S 2SLS
gip gip gp
] 0.061"
L.equity (0.037)
L.bond 0132
(0.068)
L.direct 0269
(0.099)
BHEE Y Y Y
Fhr Y Y Y
i Y Y Y
Kleibergen—Paap rk LM siatistic (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

VE ARE (p-value) W9 S it E LRI P 1A,

BARIRTE 5% K 103 0 IE, HREKNS
FEAERNASE R 0.100 A AFEERR E R
AR, 51 (2)—(5) G5 3R W, T4 A il 5% L1
S b EAITE R, &S GTFP K
RAAEREMIEM X R LAk E , AT
A 32 o ] 151 48 R A A e

(QERIREA=DEE-S S

LE A TAR A B A A

ST oA TR S [ H 25 5 A ke
LU A R BRIV P75 Al o LU Rl e
o7 HLBUIN, 3T RE S AR SOOI H2 MG 7677
M SEF AN TR, £ o A i 9% L
X GTFP K AR E A 2, 2 3O Bk
SEXRN T B o SRR AR, H2 , A SO0 P Ml 254
(T TR A T T K56, I R B X i i 9% Le B
5 R LEHETT T T R LT

F 5(T TR 7 3) A TR
o R I2E L | 25 RIS T IRl os thEE S
FERIGE (5 L AR 82 F AR 5 T
555 = A SR 3 T TR AR, X F i

RGNl S5 AN A S 2 R T IR 50, 3% 651
(1)—(2) . (3)—(4) N T fAs i p | IR A%
AU A Al 5% b T S B N EL R TR &R
B, SRR Pl AR AR S B0 TR AE S BEA
Ao L | BRI N LS CTRP Z [ A 1E T
MER, Y- g T A, =& S
GTFP ZIAFAE B E A IE 0 e R, X RWFEA X
Sl S A T SR R R TR 20 TR (B
BN @l 5 U A L REAS T e
D C ™ b il 5 =K, DT A ) 52 T % U .
BORE GTFP, (H7= IV S54075 5 X UKL 5
PR T 2 MR AE R R T [ S, alife
FHBAL R TE L T I AN BB AR A O RCR | 1 2 b
DX 7 24 [ Fsf 2 AR A Tl 2 e A SRk e L
S0 G T, FAS TR T [ VS 45 SR 4 S
H2 A5 25 72 Y 5 A A ek DA (s A il % L
EOEYETE o piME T Al by e s L
(B W IE [l 520, FRBAFRS AR T Ak T2 25 T
REAFAE—E i, R T R X S A iR ]
HE LRI P AT
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&4 REMRE
(1) (2) (3) (4) (5)
SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM
gifp &gifp gifp &gifp &gifp
0.767™ 0.812™ 0.715™ 0.794™ 0.735™
L.gifp
(0.149) (0.173) (0.144) (0.227) (0.152)
) 0.095™
L.equityl (0.038)
) 0.307"
L.equity2 (0.159)
) 0.065™
L.equity3 (0.018)
L.equity4 01447
(0.070)
L.bond1 01247
(0.060)
EHEE Y Y Y Y Y
£ Y Y Y Y Y
& Y Y Y Y Y
AR(2) 0.141 0.147 0.313 0.175 0.148
Hansen 0.544 0.677 0.651 0.986 0.999
HARE 420 420 420 420 420
RS FASEWRI TR
- L E A F %1t & I F1E 10% I FAE 5% s B 1%
hightech(num) 10.453™ 30.660 14.419 19.646 28.731
equity hightech(pro) 24319 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
A F Rt E I AR T B By R 400 KR,
2.5 AT AR A B A AR A P AR B35 T TR0
70 73X (4) H s 2 R TR AN Y e 8 IR 1 BhASTHIAR IR [P AT Y fy A G

QISR S5 AW TV IR b 531D — ()i T ARV H T ) R
HF A B0 THBOE. 4 T OO RGE P AR L OB o BT
PR AEAE S 0T VIO, 4 T LBV AT 1, BRI RARE CTRP U™ 9 5 I 1
SURSS =Pl HAF AL BT R PR BB A 53 TP L4 o T 31
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3

(1) (2) (3) (4)
hightech(num) 3rd—industry | hightech(num) | 3rd—industry
afp etfp e &l
-0.418™
L.equiry(hightech(num) <v) (0.125)
oot e o) 0.127"
.equity( hightech(num )>y
(0.043)
-0.570""
L.equity(3rd-industry<vy) (0.116)
0.124™
L.equity(3rd—industry>y) (0.033)
-0.130
L.direct(hightech(num) <vy) (0.288)
0.665™
L.direct(hightech(num)>y) (0.300)
-0.296
L.direct(3rd—industry<vy) (0.289)
e ind : 0.998™
.direct( dra—inaustry>y
(0.283)
BHAE Y Y :
4 v Y !
ath Y Y !
R? 0.503 0.511 0.497 0.502
N 390 420 420 420

oy REITHEE,

I IABELA MK, BEITG BR A e DRSS 7% 85 | 2
R 52 R S A R BRI B 324, DA i T
JREAR Rl 5% LU B T IX SE b X A R ) GTFP MY K
OV NI . o 81 (4) 04 T B RTE A H Ry
[ U1 2, 22 B B R B 2 AR R A, {H
T RS =y e T TR (& 7) T
BRI A L S G R a A LA Z (Bl Y N AR
BRIDR 28 B0 B, WA Al o L PR 1 42
RTINS AN 2 A =l T
RIASONE S8 2, ST ) AN HAN AR I e
AT TR, X5 R h A ot g Rl ot
A%, T B AT L A58 1 TR
IO, AR AR AR R Ao R B LU, BRI L

2B, XS GTFP SR A R /R . 3X

WREIRE | FAERLBT 5 HE A0 5 e TR 2 A
LR IE BTG R RCR NI, 4
RS A DA ARIBORIT 75, Al 5% LU -5 o Il
G EE RESR AL I AL £5 RS AR
PR T TSN (4 T A 25 SR G0 E 1 B H2,

(Z)F R

L3 X 5 B A

ANEVE Gy AR DCAAFAIE B DRI | R o
SERMAEM LAFAE ERZE 5 Uit X N Bl
DX Z AR A BB 5 L B
b B b s B R P AR X R 2 R
FT e (R L Rz T i b A 75
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&7 hEER VL

4 Fh A i xE T F4it& I FAE 10% I 518 5% I F1E 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

o F ST B ol R T B B kR 400 K 3K 4R,
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R =48 5 PR X AR NS SRR
TR EN AV ZERA T THEAEL , S DX AR T VG i X
FEAR I B B SERE IX AT AR S5 1P 2 )k
st F S b X ) PR b X e R A ) A
KFE,HE 2020 FEA 45 A G T
SERGTIRE , B S B L A R R 5l
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Lo T E R R GTFP 4K U VR A A
ARl
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3

(1) (2) (3) 4)
hightech(num) hightech(pro) 3rd—industry 3rd-industry
gp gfp gifp gp
0.789™ 0.775™ 0.768" 0.658"™
L.gtfp
(0.132) (0.168) (0.152) (0.185)
o 0.063
L.equity(hightech(num) <v) (0.078)
L.equity(hightech(num)>y) 0.089™
(0.031)
L.equity(hightech(pro) <vy) 0.015
(0.249)
L.equity(hightech(pro)>y) 0102
(0.053)
L.equity(3rd-industry <) 0.043
(0.096)
L.equity(3rd—industry>y) 0093
(0.029)
‘ ‘ 0.016
L.direct(3rd—industry<vy) (0.142)
) i 0.364™
L.direct(3rd-indusiry>y) (0.182)
EHEE Y Y Y Y
F Y Y Y Y
& 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

S HL IR 7 % 4 il 4 R DG A 0 Y B 3 S T
P, 22 11EIR TSI R B TTER
G A G T i RS LA R A DR N RIS
i, = I S A il B L R Y S LI
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JRA R O A U A FAS 21 4 28 1 o 507
Rl R LR AR o e A R ) A 22 LI
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PEBRAL TR, TRI At s Bl A A il 2 544
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M Z5iE 5 EEREIY
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FRA Bl B LU ER AL Rl A AR R Rl T
FHERIHT S5k 0 A R ISR  FE T UL
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2005 | 2007 | 2008 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
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B | i s iiE3 4
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&1 BT
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EY
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I
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xR0 HMXER
(1) (2) (3) 4) (5) (6)
SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM SYS-GMM
AHEHRA T3 5 T EHEFR4 T 5 T AHE KA F 5 7
&gifp gifp gifp &ifp &gifp gifp
Lot 0.627" 0.757 0.572"" 0.769" 0.768™ 0.722""
80P (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)
BHEE Y Y Y Y Y Y
S Y Y Y Y Y Y
2 1 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

B P SR T X A DX RS 1
DAL PR BLE R, R E o DX B BB e
e 5 Bl UL S AR A T IR 55 AR HE RV I ™
NIAINEEIEE ) /O B BUR /o 11K = 5/ Wit U el
b ITHE BB B R DR Al
(R i SRR T o X2 5ok, A PG e
W DXAT A R G 7 AR T i I BB X
I SE ek DX Rl I 55 2003 e ok DX i
A BIE I & A B BOR Bl B 7 i 7 Ml S B T T
e, 14N, 2016 47 [ BT A S (B Rl B TR
TR DX T, JFE 2 (0l 1 S R e LA
HERER T 7\ k(T R E AR T i
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5 R A Rl el DA v S M A B LT g
SR SRR S8R A TR B S PG AT
IR IRH DO T e el i s 5, B
HEE BRI AT BRI =B AR =l
B PR DX, R oM B R R Bk 14 A
7 S0 R 01 DCIR AR 2 JRE e, rh PG A X e B L

2021 4 & A 1A lifin F 2 PG 4 il - C KR Ay
B, B AR R AR 2O RV A il 2
PG A SRHE TR RS, 1 P SR
XEgfa K,

S 30k
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®1 KREHES

(1) (2) (3) (4) (5) (6)
SYS-GMM SYS-GMM SYS-GMM | SYS-GMM SYS-GMM SYS-GMM
gfp gifp gufp gifp gufp gfp
Laf 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)
. ttverind 12 -0.060™
.equity#perio
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. o eriod]3 0.068"
.equity#perLo
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0.466™ 0.104
L.bond
(0.198) (0.327)
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L.bond#period12
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L.bond#period13
(0.293)
0.346 0.305
L.direct
(0.191) (0.205)
-0.104
L.direct#period12
(0.209)
0.134
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(0.300)
EHEE Y Y Y Y Y Y
Fh Y Y Y Y Y Y
a2 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
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Financial Structure Improving and 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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