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Abstract

The financial market is the foundation of economic development, and its maturity is an important
factor in determining the level of economic development, while China’s financial market and finan-
cial system have multi-level and structural problems, and face the dilemma of uneven and insuffi-
cient development. Based on the data of China’s technology-based small and medium-sized enter-
prises from 2012 to 2022, the systematic GMM method is used to test the mechanism of credit fi-
nancing on the total factor productivity of enterprises. The results show that there is a positive re-
lationship between the credit financing of science and technology enterprises and the total factor
productivity of enterprises, that is, the increase of credit financing increases the total factor produc-
tivity of enterprises. Financing constraints play a partial mediating role between credit financing
and firm total factor productivity. Credit financing for enterprises in the mature stage can improve
the total factor productivity of enterprises. The policy implications of the conclusion are as follows:
considering the development characteristics of technology-based small and medium-sized enter-
prises, taking targeted measures to improve total factor productivity, while reducing “scale discrim-
ination” and “ownership discrimination”, and improving the market information disclosure mech-
anism by the regulatory authorities.
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PR . B, AR ESE R L FT R, (R 2 RN RN K, Tk A O g
RGOSR, ST A AT REXS 2 B AR R I B 2 A B o BEE eIk DI AS DERO AN TR JE R BR 20 R A A
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o SCHSEAI AN, BT IR IR R T ME. E Solow B UK “AERAMR” X—HBIIA
LUK, B —E5RYARAN ZEN. X—HIBIAA, EshfRASER L, &8 —SRERSH
RN R, MRERE, HSEMBZFNRE. MERFEHRMER. KEMIREUREEHT
KL B, R P RN TN AT RS . LP 230k 2 — ik RS I GiH Bk, et A o ]
PN KA A =R, NI o T 3R 4 B 208 1A o OP - 230l 5\ — /N B F0L A5 B SR AL 51 B
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SA FRECKVEAL, W DA FRAC A E R o0 45 RS2 . 15 %5 Hadlock and Pierce (2010) [17]# %, &M
FIGE PN A VEAFAE (1) SA 8 it i Al S2 b 55 29 SRFR JEE

i, RS R(TAT). B R (Lev). TR (Capi). M4 % (Cash).

B ESCHR, 0T 4 AN PTRERS I 42 2R AE P R N A AFAEFE A o
3.2. EREgE

FAEREEA: R RS GMM J7iEAT AT, s SE s F2 ] BRIE By AR P I i, ik
THEEHE R AR G0 R

TFP, =a, +,FC; , +&,FC;, +&,FC?  +a X, (1)

Fortt, TER, Fomfolh A B A, SEBRRIL R, RHBRF Il i RV ol 2 5 2 7 S
REUFRBMRE, TAATER, MAETTER,  MASIBI b, FC, FoRE K IE: X N &
B bR

AR s MR AT SC PR BN AMHT, A4 2SR (SAVE b A R B, HR9e
12 PRI ol 48 26 A 2 B FO ML TR A2

TFR, =By + BTFR, 1+ B,FC, + S FCiZ,t +B.X, 2
SA=w, +®SA , +®,FC, +0,FC? +o. X, +&, (3)
TFP“ =0, +01FCi,t—1 +6, FCZM + 6738/-\1't +0,X, +&, (@)

SA FRARE LRI TR, SRR BATT %, R Brh A RO T AT
3.3. RSt

M7 1R OB B IA G A T A, AR AR R (TRP) MR 9.131, FRifEZE N 1.009 oK, Ui
Kb B SR BN B B Tk A P b ¥ (FC) B 0.2, AR ZEe/N, #1125 305 H B S 48 10 ml REE B3 /N o
AR B R BT A R (SAV R AR Gt E 3 N U, FRHEZERUN A 0.245, S BT AL ER(TAT) 517 i fii
(Lev). BEAZELESE (Capi). B4 b (Cash) YAl AR G, AT AR 4L (Capi) FIARHEZ IR, (B
(EGREEIEAVIRT®

Table 1. Descriptive statistical results of core variables
F 1 RUOTEMEMSITER

B3 Bl iz £k bk R/MA SN
TFP 9.131 8.799 1.009 5.112 11.997
FC 0.211 0.153 0.131 0.00 2.116
SA —3.441 —3.227 0.245 —4.604 —2.331
TAT 0.771 0.498 0.337 0.031 2.776
Lev 0.441 0.458 0.229 0.051 0.833
Capi 2.667 1.898 2.077 0.274 9.001
Cash 0.667 0.335 0.894 0.014 3.337
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KM GMM Attt 7592 TR [ E S A AT OLS [l (753 -

Table 2. Benchmark regression results

2. FERIVFLER

WA g b A B 2 (TFP)

iRz bt ) @ ©)
SYS_GMM FE OLS
TEP 0.2357 0.3807™" 0.1704™
(21.1206) (5.3676) (3.1020)
FC 0.0312™ 0.0391™" 0.0036
(11.0057) (3.7184) (0.9938)
FC2 —0.0534" —0.0135 —0.0819
(-3.0738) (0.3792) (-0.8917)
TAT 0.1354™ —0.0498™ 0.0370
(2.9117) (~2.0205) (0.8430)
Lev 0.0791™ -0.0963" —0.0824
(3.9204) (3.1967) (-1.1122)
Cani —0.0006" -0.0079" 0.0006
P (-1.7673) (—2.8564) (0.3496)
Cash —0.0074 0.0080 0.0085
(-0.3442) (0.2335) (0.2137)
Constant 0.5869™" 0.4709" 0.6992
(3.1435) (1.8475) (1.2518)
AR (2) 0.369 — —
Hansen 56 0.229 — —

H: "RR p<0.10, TRIRp<0.05, HRIRp<0.01, FEEHAMTRE E.

M3 2 OSSR LU Y, 25T 1% 225 ME/K-F, OLS (8] A AT Al [8 i Z8OME ) [m1 VAR, A5 FH
Tk, Ml ATERERREE . SHRPOENEEE, TR RS GMM LAY B AT 21 R B
K, RN BRI AN o A Fafid v, (2200 ] B S th il R AP 7E AR MR ). R AR (2)1)
K984 N 0.369, Hansen #5641 M 0.229. X} Lk 5245 GMM B AR T 4 [ 52 R B AL, 7] LE 2 24 GMM
TV 20 0 RO B KT TR [ 58 ROV B B R AL, XA RS0 GMM BLALBE B Fa i 4,
[ AR A AE AR T e . 25 BRI, S RS AN AR AR P R B OUE “U” B R, UG
FRA/N TR, Wil N S, AEERA R
4.2. TREMERI

T AR IS R RS, A R S AR B O AT . BT R, SHEEM
B (2011) [18] IR 7L, 3645 o) — Folv s A FH i 7 gl 2 X0, 8 FUSC I K« IS S50 AR 7 A T A At
I HR IS O B B, 453158 3 R MR IO R 45 KR B2 . B b A EE, SH1T
F = 55(2015) [19]MIAIT AT, I FR A2 S H ELTE € 557 R BE R B 29 R, 433568 3 g (5) [ml 9 25 SR AK
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FEARSCHR H B TR, U BE 2 A (SA) N AR B, AR IR TE I ML A 42, A
Sobel #5467kt — DRI . MRIEAE 3 MISKIESS AT 4518, (1) h 15 IRk B 75 I (FC2) X i 55 21 4 (SA)
(] Y5 2 B0 25 D I, U BT A P Rl B MR B2 20 R 2 1] SR “ U7 SR AR ()M SA [ Im1 A R K 25 D 1
THRRONG, 5 FCPHEIEREF S, HK SA INEIHE FC? 1 RELEXHE FFE, W2 H A
BN L5 EFTid, RhBTLRAE — R il e i s B A R AR S Y LR
T LN, BB, Al A B A RN, A S TN T L, BB HIE N, Al
BRI

Table 3. Results of the mediating effect test
= 3. PAYRRELER

A @) 2 (3) 4 (5)
£ TFP SA TFP TFP TFP
EC 1.688™" -0.211" 1701 1.724"" 1736
(0.066) (0.039) (0.069) (0.068) (0.071)
EC? ~1.901* 0.241"" ~1.968" ~1.991 -4.211"
(0.133) (0.069) (0.133) (0.133) (0.221)
A ~0.169" ~0.224"
(0.015) (0.019)
i 2 = = = = =
R 0.9017 0.4655 0.8994 0.8979 0.8996
Adj_R? 0.8779 0.4556 0.8973 0.8966 0.8989

H: "RR p<0.10, TRIRp<0.05, TRIRp<0.01, FEENAMTRE E.

4.4. REMESH

FET R SCHRI A ER AN 73 0T, KB P R B 0 T Al 4 S 30 A 7 A K WA AN ] R I 30 ) b 2 30
Ao RAEAF A Be L R e, AL S T RITTE, W10 6 S UK B B AR 3 9 S Al
AN AR Bk . AR R MK RE N 1%, A 4 AT B, eIl A5 P Rl B R4

Table 4. Impact of heterogeneity in the enterprise life cycle

= 4. el EHR R

AP R Al R A IR
C 1.6117" 0.599™" 2.475™"
(0.115) (0.089) (0.119)
Fe? ~1.779" -0.213 -3.115"
(0.219) (0.159) (0.363)
) A5 &= & 3
R? 0.017 0.969 0.886
adj_R? 0.902 0.947 0.862
: "RKR p<010, "RRp<0.05, RN p<0.01, S HAMIFREM E.
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(FC)M 1.611, RILEE; BRI AS A 5% REU(FC) Ny 2.475, RILE . HRAEAS RN I8 2 8] (9 22
ST LA, IR Al A5 FH R B X e SRR A 7 R (R R T R, B W

5. HILSBUEREIN

ARSCERENS 2012~2022 SRR /N IR FUR I RHERAAE LT 5 Al 4 BR A R 2
BUE U7 BRR, £ RN, GBI, b B4 R R L AR IR SR
SRR R ZAMEAE R PR I Al oS T R R RE 3 Al A B A R

H—, WRIEREE PN ORI R RS . B BB R N E R R R R BRI
it PR A A R TSR AR, T A IR B AR R AF RS AR, JFH
RIEAF IEOL, KA PR AR, DA > FERS IS AN R4 R . BB 25 K I A W HERE, 12
Al 15 T 2 e R R Bl - R 09 55 1) 2 B A AR B S UL, B HFRR B, @it 21
TARPTIRG . FRE, IR T RETAE, WREEHEEE, SR ARTTEL, 8 R n5 2
GHABRT Y . O 1A Rt SEBUAL AU AR L <R " A ML A, b s 2578 7 25 FE TUAR BEUR I
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