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R 5% A RO AT B % Al TRP 52 ¥ 0 00 H AT GEit 25 18 BEARBEREHE X TFP (1452 1
IR R HEA L BURAMNE MIFEEE Q FERXT TFP BYRZ WA B3 | 4 % 7= Wi 22 R X TFP
FAAE 35 T 0] 520

(1) =(6) Al 70 A FRRER UE 1 Rl BT 200 B A BEGE sk & S Bl TFP R Y
FHEREH | B E R ALC FRUE 2950 TFP (2R asiefafe, b @kt s
Al A B S B A o 7 L e Ao o A 6 A A AN AT Al 1) TP S0 A7 A8 57 B
R IR A SO SR Al TFP 1) =845, X (1) =(3) 51H(4)-(6) 51k
BT R B, 7 T Wk [R) S5 Rl e A RAR T R Ak TFP R BRI /N T A Al X R AT
[l SN AR ER S T BB Al B A Aol FAy B s AR iy 7, S RE AT KUK, IR AT AT (A W
B AECHE,2013)  [A]IE EAT ARIl BEAS Y™ 9k A0 2803 Ak B I R T REE AR, ik e T
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A AP BB AARES . D3 b, BUR AN A Al TRP S2MRAN 8 35, (E BEE Al 52 i — 2K
F G HAT— 2 (19 5 3K SR W BT BB X Fr Ak AN IR 5 fe ok TFP B4 71,
2 T o AT Akt M7
IR BH AN FAT ML TP XAl Bl 5% 249 R 0 AU Al REAF A S Tl . B 86X
P2 SR [N 2T 4RO % TFP (T AR SRS AN SCHE— 22 Al A7 [l 04 (L3R 5) o

%5 TR BE M FT S P Al 1T B9 [B] V3 43 1
(1) (2) (3) (4) (5) (6) (7)
| g | WEEMME | AR BB R HRER | BreelRRE | B —UE R
(HEEM) (ECEP) (BT) (NMs) (NE) (NEV) | #A(NGIT)
FCindes. | —0-49077 | =0.8430" [ =1.0561°" [ -0.0600 [ -1.1329"" [ -0.9208 [ -0.5664"
(=2.15) (-2.41) (-3.17) (-0.23) (-3.95) (-0.76) (-2.28)
KCrowth | ~00014™ | =670e=06"" | -00016™" | -00082™" | -00010" | -00119™ -0.0017
I (=3.05) (-1375) (-2.9) (-5.15) (-4.12) (-2.88) (-4.56)
Csubsidy| 00760 ~0.0368 -0.0178 0.0181 -0.1824™ | -0.0661 ~0.1044 "
i (-1.64) (-0.93) (-0.32) (1.34) (-2.42) (-0.84) (-2.12)
CFlow. | 0-0158 -0.0145 0.0324™ 0.0211* | —0.0346™ 0.0375 0.0313
1 (1.02) (-0.80) (2.43) (1.92) (-2.02) (1.08) (2.61)
Tobing, | 00822 0.2115 -0.0802 0.1826" 0.0126 0.0706 0.1329°
1 (1.03) (1.33) (-0.94) (1.96) (0.08) (0.20) (1.93)
ROE. 0.0039 0.0003 0.0003 0.0115* 0.0052 ** 0.0250 0.0253 ™
4 (0.30) (0.64) (0.03) (3.11) (2.46) (1.23) (3.34)
g | 1009377 | 102357 | 1026077 | 0.9968° | 10548 | 1.0329° 1.0023
(105.14) (79.83) (87.29) (108.06) (73.51) (17.37) (119.75)
A 18] 5 R2 2 e 2 P i 2 2
ks R 3 = = x 3 3
WL 48 636 658 1017 826 509 108 1 464
R 0.0841 0.2855 0.0493 0.1149 0.1477 0.1938 0.0759

5 (1) =(7) PRI T B 247 b A1k L 25 5 &30 -B K170 il gE 24 st
TFP AR b FR B s2 i — O 1, A+ 47 WilH] TFP N B 2 19 = i e 75 1 RE AR 2B
YRk BRI L RO — RS B AR RAT I B A Ge it B35 M, WA AR 7= R T A 1B b
BB IR E N KA T ARG S B X AR T 7 Mb @l s 29 O TFP 5200 11
SER 2 S E ST 4547k TFP S PR AR, il 5% 24 o0 R He s Aol TFP A8 b 1 5 28 5 (R 22
— . WA, TEIB BN B S AT AR R P ik PR & Sk TFP 835 T B ; BURF MU X
FUmAEE TREIME R BREIR GBrRE VR IR 4 BT —10E BEAR N KATAL TFP R A
G, X AR T LR i R IE BB RE VR A — 05 B AR P AT L B A ST &1k

PO 3 — 5 R SCE 53 17 X RRER L0 3R S0 TFP 1E A ML 4656

A A AE BRI () E2EEAR Al TFP B B 2EHE S R (R H4E 2013334
B RS ,2015) o — MM &, i RCAG A AT A B 482 g Il 28T RE g T R Al TFP
AR 5 TR TR S P A MV T 5 05 S8R iy o Rt 2 RO A LA 1 O BT A
WA RAT A7 ASCFIA AN A2 I 2 IR SR AT HEF (2017) R sk
IV AS TR 3 20 G 36 ) O 120 AR Rl B8 20 ORI %Mk TFP A2 ma Ll

(—) BT AR Sl i & i 3 220

DR A RO A VAT A T5 Sl A2 AR SCR LR TR
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RD, =B+, FCindex,+B’ Controls,+A ,+A +¢, (5)

(5) 3 RD, FR AT T E ARV AT B 5 2RI A SR B LR KM H , FCindex,,
i Controlsj,’fﬁﬂéE"J—/%@Jﬁ%%*ﬁﬂ(4)ﬁph*ﬁfuo

%6 (1) =(7) PRI T BE AT BT 2% Al LK % Al A A i 5% 249 5R00k B
KR BRI . T A G Qe o8 A 6 BS54l il 9% 24 RO Bk A2 75 30
ARSI — 50 25 1, HLR BB AR LT A 15 S %) il B8 2 s BN . EVREAS )R
L 24 TR A Ml AT (R 28 Ve M AR Al 8 BT 3 T AR A 1 s R B 240 TR 10 SR g Al A
K RH IS 18 | BT BT, ALY oK I BRSO TR B A RO Al A
% SR 3 R L RS 2 A ol R 5 2% Aol it 98 24 SRS £l F 5 7% s A 7 S T
ARSI Ry BT IO 2R HR 2 14 45 Rl P4 O DA 58 % 77 MU A b AF S B8, (EL K b 4 45 B
IO A 22 AR S

%6 AR AR A& B3
o BB Al A58 244l EREA
AL
(1) (2) (3) (4) (5) (6) (7)
FCinden. | 148257 | —1.2802° [ ~12432° | -0.4635 " | ~0.3802"" | ~0.3107" | —1.0153"
ol (15.87) | (S15.24) | (S14.85) | (=3.43) | (S276) | (“2.16) | (<13.93)
KCrowgh | ~8:40e=08 | ~7.40e-08 | ~7.39¢-08 | -0.0003 | -0.0004 | -0.0003 | -7.20e-08
rowthi 11029 | (20.29) | (2030) | (=1.31) | (=1.55) | (=1.36) | (-0.26)
. Z0.0086 | —-0.0120 0.0153 | 0.0293° 0.0025
CSubsidy, (=0.86) | (=1.23) (0.86) (1.66) (0.29)
CFlow 0.0371°" | 0.0603 ™ 0.0078° | 0.0367" | 0.0527°"
g (12.10) | (15.32) (3.97) (5.63) (15.20)
. ~0.0360 0.0425 | -0.0543"
TobinQ), (-1.48) (0.87) (-2.47)
0.0050 ** 0.0073" | 0.0058 "
ROE, (4.25) (1.88) (4.82)
w3 | 007527 | 0.0656™ | 0.0614™ | 0.0431°" | 0.0381" | 0.0303™* | 0.0573"
7 (27.69) | (25.60) | (23.03) | (7.85) (6.74) (4.66) (21.74)
A 1) K R 2 2 2 2 2 2 b3
Fams | R ® ] ] ] & x
L A 3176 3129 3123 1 784 1743 1736 4 859
R 0.0999 | 01660 | 02066 | 00984 | 0.1153 | 0.1339 0.1537

(=) AL X TFP B2 M
IF R FEASDLIRAT e Al A= P2 R T | il % 240 o 28 ey BT 2 6 sh T 52 W TFP 193X — 4

FHESAR R A AT AR AR B BB A WA SRR . I X — S iR AILBE, AR SO H
TN TR A TR S P ARl RO BT A BRI A T AL
TFPch,=v,+v RD,+V'Controls,+A ,+A +e, (6)

B (6) 2B ER I BT AT TG S 2 75 B 20t T TFP UG, AR A AL F & 1
ShRE W FE T TFP TRl BE 2R R RS 12 A 16 3, DU AT DA Ay il ¢ 24 e o 32 il
A A BB A TFP B35, 36 7 MRS 1 REE %A A B ARl LA K A A
S TFP 52 A RIS . IAREA KR | s PR 4 Al AT A 35 s S A 250, iF A g !
EOEAL TFP, B E R F=Y ik @ E FEAK T TFP, B #MUG X H5 0 FUE R 3, BT
ST FETE Q HR BT Wi ss R ENS ol TFP A A8 25 1E [ 520

HE— 25 G ROE AL N E AT BT 4 A AT SRR, Ik 7 R (1) - (6) FIFTx,
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PRTE B A RN A 8 2% A M A 35 Bl X TFP S4 47 78 1E ] 52 ), {5 D8 T 2% 4 Ml A & 6F
TFP e 2k R BOE R HAE 1% 09K 82, X R RCE T AR R B W 5 T A
Al SR HUH SR T S5 i AR Bl B350 % Al AF % 15 3 B8 W 35 Bl 9 2% 7=l TFP [
XFFEHERRIY (4) 1 (B —FE , JoI8 BEHT AR 3 I EAT B A D B BT sk Al 2 S B TFP T
5, LA Al A5 58 a8 DB B A s b il A2 R REUERRRY (4) RAR— 0 FECAVBEE I

x7 AN EEZEFTRNEMN
e Rl s SRR
75
(1) (2) (3) (4) (5) (6) (7)
RD. 0.2067" | 0.1562"" | 0.1856"" 0.0486 0.0472 0.0293 0.1105 "
it (6.43) (4.33) (5.05) (1.44) (1.35) (0.83) (4.24)
KCrowth. | —666e=06™ | -665e-06™ | ~668—06™ | ~117e~03"" | ~948e—4" | —918—04™ | —667e~06"
(-1334) (-1361) (-1378) (-463) (-3.16) (-3.12) (-146)
. ~0.0354" | —-0.0360" 0.0038 0.0181 ~0.0243
GSubsidy, (-1.86) | (-1.90) (0.16) (0.77) (-1.64)
CFlow. 0.0592° | 0.0298 *** 0.0004 | 0.0200* 0.0286
it (9.91) (3.75) (0.14) (2.31) (4.82)
: 0.1799 *** 0.0715 0.1714**
TobinQ, (3.82) (1.16) (4.66)
0.0070 *** 0.0190™* | 0.0083 "
ROE, (3.04) (3.67) (4.08)
o 0.9857 | 0.9801" | 0.9779** | 1.0013™ | 1.0011°" | 0.9948™* | 0.9840 "
A (593.94) | (545.03) | (479.71) | (617.38) | (582.22) | (398.17) (630.57)
A 18] & & P P P P P A
M . pa pa P P pa P
L A 3176 3129 3123 1784 1743 1736 4 859
R 0.0927 0.1334 0.1151 0.0412 0.0566 0.0481 0.0883

ARG (4) 20 B (5) 30 B (6) A R EE R, A SCRL I 1 il 5% 24 52 i Al
TFP BUPERIALA] 38 SR HEBT 2 b s R AS B3l A R v AU [T 5 | AR SO Sl B 2 AR 2%
B EBHAT A TFP $27) ., AECEERY S ABF A8 A TR g S0 Y A7 2 (] 45
RIS She i 2x 25 5 v Al TFP, {EL Rl 5% 24 510 1) B S A7 A 22 B AT Ak AF 4 3% 3
PRIt , il 240 SR ot 52 M A L T R R T ) 18 % Aolk TFP B3R T, B3 i o0 B A ol s 1k
(8 — ZR B Wl 73 A , AR SC e BRI 5% 240 RN B8 24 A MV E 25 35 sl BELAS- P ) A R T B A
oAl , HRE AR A SR 25 v TR A Al DRI Rl 2 RO o e Aol A A ik
1AM TFP $ ThixX — A L] £ 2Rl R B T RE %Al A B %Ak i X — 1 AL
il X555 o

.\ RREES T

SR R R A RO B 2\ e A A S AR AR R S IR S e RS AR

(—) X RLE AR TFP B AR M@ RIS . 2 E RN A %[

CAIEER ) Two—step RGE GMM J7 ik fE254) GMM LAl 5| AJKFEIr 2, F4E One—
step 240 GMM JLait [k AR T 19 22 I A B8 A 1T DL Sr — 300 Jr 25 - P Jr 2256 9, an it
MBI A R G GMM 732 R A Rk G AR 1 2 (6] DA e A8 1 gk 22 2 Rl B9 P A= Pk Rl L, A 78
ST PRIERFSE 258 DR AR SC S B H BB FR RN % (2017) SR P20 RGE GMM Jy %) B4
B E B 1, AT BR N AE PR RS2 . ANk — et AR SR SR R 28 A0 s A% & 1) 57k LA
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2 SRR 2L SRR R S E | [R] BB I A AL A5 08 (Age) AR MYBAE ( Scale) LA R & T ATAE
MM 55 2278 (Over ) 5458 T A8 &

FEMERIRI AL R 58 GMM A4S R ank 8 Frow , vl & B JC I8 Qnful s A% & | filige 249 8
XPHT AR TFP W52 o 10 HiX —fa g i B g B 25 . 5 Rl iy | W At
OB T A2 1 () R BTN 0] R B, [ 8 7 ek A o LA R IBURE AU 35 2 7l TFP i i A 75
A BN RIE I 3% S RSO TS R IEAR S, S b, [ 7 R 0 5% 28 )7 9 AH S 1 4G
R, 2500 5 (N FR 2EAFAE— B e A AR JC B P A AH O, A, B A 784 1 15 22 106 7 1 R G
PR BRI BB, i en] UL, 25 i P A P T RS ) OB B i RBUN AT R EEES
FI SO A R IEAZ T | BIAS SCOC T il 5% 24 SR BELAS 8T 24 77 b v s A 15 0 19 4508 AT B 1Y
Rt

xS MHRARFI TFP KRB B ROA0Y . E-T MY System GMM flit 77 7%

AR (1) (2) (3) (4) (5)
- ~0.6313" ~0.7581 ~0.7929 224107 24491 "
F )
Cindex, (-3.90) (-4.02) (-3.77) (-2.49) (-2.46)
KCrouth —~6.94e—06"" —~6.94—06" ~6.93¢-06"" ~6.83e-06"" | ~7.01e=06""
i (~183.30) (~164.21) (~158.08) (~76.05) (=72.65)
- ~0.0171 " ~0.0162 ~0.0160 " ~0.0176 " ~0.0197 "
CSubsidy, (-8.13) (-7.60) (-5.81) (-6.46) (-5.87)
~0.0211 ~0.0235 ~0.0012 ~0.0105
CFlow, (-1.62) (-1.48) (-0.07) (-0.52)
. 0.0714 0.0904 0.3979 " 0.5361 "
Tobin), (0.56) (0.65) (1.72) (2.03)
~0.0113 ~0.0510" ~0.0720"
ROE; (~0.50) (=1.74) (-1.95)
e ~0.0009 ~0.0068 ~0.0130"*
ge; (=0.24) (~1.44) (<2.14)
0.0140 0.0204
Scale,, (1.54) (1.96)
0.0589 ***
Over;, (3.83)
3 1.04796 1.0521 1.0577 1.0210* 1.0227
2 (123.85) (104.24) (58.05) (26.93) (16.32)
v 1 217 ~2.08 ~2.03 ~1.97
AR(D) #23t% (0.035) (0.030) (0.038) (0.042) (0.049)
N 0.01 0.06 0.17 ~0.10 ~0.34
AR(2) %3t ¥ (0.991) (0.951) (0.864) (0.918) (0.735)
LA 5287 5287 5 268 5 268 5 268

AP A IR AT Age, b A Ak 2T IRAE IR 5 AR S R 0 £ BT SR B 5 4 b HLBESS AR
Scale, 7 B4 b | T % IR HAT B 3847 Over, A MK & o b 2 HSP 0 528 AR, R AL O
AR(1) AR(2) ta B b 8 ALK T doth Z it 3, T H 465 AR A TR P AL, AR(1) (AR(2) 4 %49
RABE R A 20 6 R E AR A — e I F I A0 %

(=) xR T LR TFP (E RV BRI MR . BT LP £/~ R84

FREFIA R TEP W57 J7 2% 89 815 o B B 45 4518 T REAF 7R 22 S 1k, 2L T DEA -
Malmquist 553209 TEP [ )5 25 20 7] GEA7 A BEHLAR RV . Ol 3 i A S R Ak, AR SR A
Levinsohn Fll Petrin (2003 ) A K-S H0r AT 902 58 1A w28 7= 26 Tl i A Al FUAE
I LA SR 15 28 B T AN 95 S5 P ) 2 6 LI Rl B A 2 i Aioll. TRP AR FIBILAR 4975 72 (5) 20
F1(6) AEFrat A7 B 734

HET LP AR AR b R R [T A5 R N3 9 Foss , JLrpss (1) ((3) L (5) AR UKAR & T
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B AR REASH A B ST ARSI A AR, 2 (2) L (4) L (6) 3t TIRE
A I AREAS A A BEAXS TRP ({5200, 3 ik O, AR SC A BRI B 24 O [ 8 %
ARV AE A B A B A P S 25 R T AT B Al T BB 6 AL I A B AR L TP 442
HEVE W35 08 T EA #2640l . X 55T DEA -Malmquist 4= 7 248 4R 1Y 171 )3 25 1 AR —
B, B 5T 24 SR 2k 5 0 Al B A A ] TRP $E -, HLk — 52 ma AL 0 B S Ak T I
()R, e RS A 7 AN ST AN A A R A7 1% LA K 2 73 28 8 g S M 55 S 42 il A2
o, B R LA R A ) A A (R FR KO 1] R SCREAR — 2, X R IIAR AT B A

x9 AL 293k 720 TFP {EAHLBI R R IE4008 . B T LP £/~ RI545

e BT %Al A 5 24 Ak AR
A5
(1) (2) (3) (4) (5) (6)
. —1.7244" -0.5452"" -1.4178 ™
FCindex, (-18.51) (-3.29) (=17.09)
RD. 2.6159 1.3868 2.1156°
i (5.57) (2.92) (6.24)
KCromwth -5.12¢-08 | —4.40e-06 -0.0003 —0.0221"" | -5.04e—-08 | —4.94e-06
i (-0.21) (-0.71) (-1.36) (-5.59) (-0.19) (-0.83)
. -0.0088 ~1.3514™" 0.0316" -1.3912" 0.0057 -1.4061 "
CSubsidy, (-0.93) (-5.62) (1.79) (-4.42) (0.65) (-7.31)
CFlow. 0.0553 " 0.7129 " 0.0362 0.6667 0.0494 *** 0.7366
i (14.33) (7.05) (5.55) (5.73) (14.44) (9.54)
Tobin( -0.0252 1.3989 ** 0.0508 ~2.7292*" -0.0356 0.5227
(-1.04) (2.30) (1.05) (-3.23) (-1.61) (1.08)
ROE. 0.0050 ™" -0.0212 0.0072* 0.2070 *** 0.0056 *** 0.0058
it (4.30) (-0.72) (1.86) (2.99) (4.73) (0.22)
Age. -0.0128 " | -0.4286"" -0.0070 -0.6795"" | -0.0157"" | -0.4658"
i (-2.81) (-3.74) (-0.81) (-4.43) (-3.79) (-5.09)
Seale. 0.0104 02113 0.0042 0.0607 *** 0.0085 *** 0.1640 **
(11.33) (10.25) (2.77) (2.56) (10.46) (10.44)
Over 0.0042 ™ 0.0302 0.0019 0.0937* 0.0031* 0.0491
i (3.04) (0.87) (0.81) (2.25) (2.52) (1.82)
T 0.0309 7.6478 0.0233 9.7652"* 0.0453 " 8.1771"
R (2.59) (25.46) (0.96) (22.47) (4.09) (33.38)
B 8] s P 2 A P P e
= P P A P P ba
AL AL 3123 3123 1736 1736 4 859 4 859
R 0.2491 0.1938 0.1396 0.0747 0.1808 0.1879
E H ]-5] ﬁ 80
NELERT

SERE IG5 BE QA = E GRS T 27 M A TR R ) FD s 7 DA % AR 2 0 2 A 1
RS TR HE ML BT T A B S EOR AR SO TR oW RS R GE R TR A
AT E AN TRP S804, 2ih 42530, FEAFR LIT LS 45e S EUR AL

(1) T F Rl & e 5 22 R N P (H ALY 9 K, TRP B ARG, B4l 22
s A 3, OBl BT W] TRP (35 A5, KRR 23 Wl AL 7 IR LABCRE A%
FEAE 2010-2015 4[] TP 23T T 3.2% ; i diié 44 il Or—AUE SBOR I RER RSN
HRE A TFP T B 2 1 A1, KUKR K 3.8% (3.4% \3.3% ; b K B BEIR A4 PR
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Does Financial Constraints Hamper Strategic Emerging

Industries Becoming High—end?
Yang Yuanyuan, Yu Jinping and Yang Dongxu
(School of Economics, Nanjing University )
Abstract; The 13th Five — Year Plan of China provides that the strategic emerging industries
should be put in a more prominent position. Based on the DEA — Malmquist non — parametric
method, this paper evaluates the effectiveness of the development for China’ s strategic emerging
industries. At the same time, the dynamic evolution of the emerging industries’ TFP is studied
with the financing constraints as a starting point. The interaction of financing constraints, R&D
investment and TFP is discussed as well. Through calculating the TFP of 902 listed companies in
emerging industries, this paper finds that most of the emerging listed companies have low
productivity and the overall TFP of emerging industries is low. Further empirical analysis shows
that financing constraints and rapid expansion of fixed assets are important reasons for the decline
of TFP. R&D investment can effectively improve the overall TFP, and the efficiency of private
enterprises’ R&D is significantly higher than the state—owned enterprises.The financing constraints
of state—owned enterprises or private enterprises significantly hinder R&D investment, while the
obstruction effect of private enterprises is more obvious. To this end, this paper argues that the
government should not pay attention only to the growth of the output scale in promoting the
strategic emerging industries, but also pay attention to the connotation of TFP, and also need to
improve the level of financial support, develop differentiated financial support policies and deepen
the reform of state—owned enterprises to make the emerging industries play a better innovation-—
leading role in the structural reform of supply side.
Keywords: Supply —side Structural Reform, Total Factor Productivity, Financial Constraint,
Strategic Emergin Industriy
JEL Classification: D24, G32, 152
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