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Impulse-Responses for 1 lag VAR of TFP FC
IRF of TFP to TFP

IRF of TFP to FC
0.4000

0.3000
0.2000
0.1000

0.0000
T

IRF of FC to TFP IRF of FC to FC
0.0080 0.0200
00080 0.0150
0.0040
0.0100
0.0020
0.0000 0.0050
-0.0020_ . : : : 0000 m e e o o e
0 2 4 6 8 10 0 2 4 6 8 10
S s

Errors are 5% on each side generated by Monte-Carlo with 800 reps

E5 PVARE R EH Rk s fim Rz er £

Impulse-responses for 1 lag VAR of TFP FC
IRF of TFP to TFP IRF of TFP to FC
0.0200

0.0150
0.0100+

0.0050-

0.0000
T

IRF of FC to TFP
0.0250 0.0300

0.0200+
0.0150 0.0200
0.0100-
0.0100
0.0050

0.0000-

Errors are 5% on each side generated by Monte-Carlo with 800 reps

E6 PVARZZME AT B9k i i Rz SR
XA B ARRD T BORAE S BOM F 5L F IR
120 B, G Al BRI A D5 b S, JCBE M
AR B T R Al ) A AU TR R R RS . I
Z., B TFP — MM b )S, FCAESE 0 WA E 1
W, ARG S eSS 3 Winh B 29k 0.006, Z A
U A PR R s (1 5 A — AT D

FIEF, B 6 W PVAR B2 A6 5652 Y 1 ik ofroe) 1
PRI (& 6 28 AN A2 K 6 554418 5 PVAR
JEERIRY (B 5 58 AN ALK B 5 AT SE A2,
P PVAR LR R (19 FC-TFP Zh75 .80 56 R Al
APOL, T b Al A AR R R R (3 TRP), #4
o 38 308 R ) R R 24 o DA R 22 R 3 M A oAb F—
b Al 7 0 ) A M, RS R R Al A R I 4 ke
FRUIR “FET”, T R Al & e o a2 DR 8 o v

W& EE
LYHT “HETS” BT, AT b AR b 174 3% A X S H
A TE R S IR B U S 2 5 TR G, (H S R E DI A A & 5%
YT+ GR 5218 TCBEATAEAR RO . TR I BURM AR S il 3 b 4
b S il 4% T TR SR R SR B AT 2 AE, U T—E AR,
P 3% A e 2 18 3 B30T 0 o 6 ol A ol XY R A T2 BEAE Ry
A TE L85 R IR A AT %) A ALK oy o 1 DX e i, 450 B
SRICE DT AL B A T, (0 A LA R B
B T G @l I B R PR S LT, 4 2y s il i
Mo FTLA, YT S B M Al R kR, R
b Al 26 25 X B, IR T A A A B R .
e A G s A EE Rt =L e M A1) Bl 9/ S C i
T8 Ml A Mk iR 4 i g U5 G B S RSB
5. J7 224 fR A5 A 43 B
FC-TFP IR SRR VERT 30 PVAR R 437 2%
Iy fR gl F L 13, F 13 BR, FC Xt TFP 14 51 Bk 5%
ZWT R, S 1 0.0% 18 #2555 B9 0.3%, LA
J2 55 10 WIRY 0.4%, SRIERE Tk (R 13 5 ). %
IS FC X TFP ZK-F- 38 80 o1 ik B2 52 4 MR [R) (3% 13
NH)) s =z, TFP X FC B4 o ik BB B Wi e m, M
55 18 0.0% B4 ) 55 5 MY 10.7%, LA K 55 10 #A 1Y
14.7%, RIGFE TR (FL 134 =4]), HEZLES
TFP K FHR A FC Tk EE A B K 2= 5, TFP K48
et FC Y BTk BE U 2 2 i om, HAR S 11 0.0%
WOmE S 5 WM 44.7%, LIS 10 WY 48.8%, ARG
FoE Tl (R 13 RN, Al L, Xl x b Al A v,
BEARTFP 5 TFP K ECG FC I TR EE A H R 22 57,
{HHSEW] TFP XF FC M PR ZE e KT FC X TFP 5200
SEVE S X FC R B B AR 4 O I B R #E A BE BRI
—EW TFP K,
%13 FC-TFPHIPVAREE BN A ENBELER

E= S ni it MR RE
s TFP FC TFP FC

TFP 1 1.000 0.000 1.000 0.000
FC 1 0.004 0.996 0.000 1.000
TFP 5 0.997 0.003 0.997 0.003
FC 5 0.107 0.893 0.447 0.553
TFP 10 0.996 0.004 0.996 0.004
FC 10 0.147 0.853 0.488 0.512

FH.FC-TFP 53 IR hSEEIK R E
IEER55R
A TP 43 i OR AP HR BOR AR TRP 43 iR 2%
1 R R R Mg T
TFP 1 =03 i ROR AT $8 80 iR 1 Ge it an 5k
14 iR,

93



W& EE
F14 TFPEI= A SRR KT ET BHA Gt

T8 YWAE ¥E EE RIME BRXE
TPE 7399 1011 0.022 0.896 1095
PTE 7399 0.980 0.036 0.742 1198
SE 7399 1.003 0.027 0.849 1151

2. PR ARG 55

K LLC, HT. Fisher—PP il Hadri LM #3644
TXE TEP [ = A 43 fift R KT 48 0% B YEAT PR AR K
5, FARZE R 15 iR,
15 PVAREEMTFPH MM E K FIEHTERMIRVIGER

TE LLC HT Fisher-PP H-LM

TPE -52.290%#%* -13.919%s#:k 28,3623k 15,9323k
PTE -190.0007%s* -14.659%#* 33.997 %% 11,0403k
SE -200.000%x* -23.483%%* 45,956 6.180%s#*

FH& 15 W] A1, FC-TFP 4 filt 850 /K V- 454 PVAR #1
T4 AR B U A 35 R

3. GMM 434

(1) MR ESfE . M4 AIC, BIC F1 HQIC
SANMEN], B SE A¥ R PVAR BT ) S LRV IS Y SO 2
B LASN, HAAE e AR S B o 1 ( L3 16).
%16 FC-TFPA R A TS MHPVARKEI S M EMEER

lag AlIC BIC HQIC
1 -9.828* 7194% -8.907*
TPE 2 9792 -6.606 -8.666
3 9718 -5.654 -8.260
1 7215% 4581 -6.294%
PTE 2 -6.716 3529 -5.590
3 7001 2937 -5.543
1 3418 -0.784 2498
SE 2 8342 -5.155% 7.215%
3 -8.581% -4.516 7123
E % AR E G M 045 B R M

(2) GMM fliit45 5. H GMM F 43l 11 45 5 L %
17, £ 17 Bor . O#E FC WS 1 XS TPE A m] 411
HAE, XFR Z K30k -17.16, 7E 1% &5 /K F k-
W ez, e TPE WS LW FC KN, XT 5
M Z A6 A 13.490, £ 1% BE/KFERE. fimd
WMFEAFH, 2011-2017 45 3 [ ] 1% b 57 AR i 4 B4R B
TARK R (£ 3), (HAEF 17 455t 28 B 214 /iy il 7% 24
ARC ™ 2T R A AT S R R A R WE R
BEIE— BB o BRI 2 R i 3 M e O R R Y
HehihighJr, MET BRSNS, A6 A E 2y 2O R
il 1l B AR VE L AR SR AL . @ FC &
WS LR PTE A 1E ) 2 /R, (B X0 /Y Z K6 09 (8
4056, NEASEIF MR EN; RZ, 5 PTE
WAFS 1AM FCoRnk, XA Z K56 (e ok 10.27, 7E
1% EAFAKP L B2, AT0L, X358 43 il ol A Mk e i,

BIFEIETFIR  $23%, 20205 F2HE 85-97 W
MATHE S FC, IR AN AR SCER IS 43 B 8 4 T4 i AT LA
A b 3 A ZH 2R R A AR U7 U Al e R
AR AR e AR T 3 Ml A ol R AR, X RPN 42
w7 AR AEE AR, @F & FC EhE 1 AXT SE A
AR, XTI Z KB fE S -0.69, AHASIT
R ENE R RSN, &\ FC, TEWE 2 1
Xt SE A7 E MR HEAERT, KR Z K5 K 2.16, 7E 5%
BAEKFELRE Kz, WHs SE WS 1 WM FC ¥
B, XTI Z KB  —6.74, 76 1% B 5K E W3
[, WIS 2 WY FCOKERREAR, XN Z Ke g -9.36,
1E 1% BA5KF B,
17 FC-TFPA MM EKFIRHPVARKE HGMMiL TR

=
- WRBRETE TPE FC
SCEE
0414+ 0.57 2%
AL R —H AR LTPE
‘F;}z’ﬁ KI5 8 (15390) (13490)
R =]
PVAR BT e -0,097##5 0.835%#x
(-17160) (193.260)
IR AN =
P WHEELE PTE FC
>
A FR AT LPTE
éi*ﬁﬁﬁ PUAR (8.440) (10270)
- e 0.006 04314
) (0.560) (14.660)
WHEELTE
BRTE _ SE FC
Lo 0.361##% -0.758#5%
BANR— IR o o
KRS LF . :
;g R A - (-0.690) (17.710)
L 0.169%55 -0.508%#x
) (5.220) (-9360)
rc 0.044% 0,272
' (216) (-6.170)

4. Jyk o 1. 43 B

(1) FC %I TPE mynldisgmi. & 7 45T PVAR Bim
22 B2 RIS AL 800 YR FC XJ TPE Jk mpir )i/ e #5141 .
hE 785 . DFC 5 TPE A Z M R MAIA KR, 4
E FC — ~hruE2E M ahili )G, TPE 7245 0 MIME T IR A
M) 2 R, 7628 2 Winh 2K 248 —0.003, Z J5 & #i fil
S (B 7 8 A EK). @QRZ, 4E TPE — 1 Fr
W2 E, FC FESE 0 WG I M L i, SR J5 25 Pt
TESS 2 WA B B 29y 0.011, =2 J5 7 W [l 9% 1F 1] Wit 8k
(E 7 5E—F0AE D, Al b, 248 b Al i a% @l s
O BT T 4 AR I ORI R 5 AR P v R B AL
R VA B o= ) AL B

(2) FCXIPTEMIMdiEm. K 84 H T PVAR K
T2 245 R 1% A 800 KK FC X PTE ik 17 bR %4
El. W& 8 u[%l, FC 5 PTE M = ] 2 AH H AL 3 19 1E
msRfb e R, BN . D% @ FC — M2z rnhidi)s,

94



Nankai Busihess Review Vol. 23, 2020, No. 2, pp 85-97

PTE 7E45 O WA LA A IE M) SN, TES 2 Wb ) i 2y
9.0.0004, iz il v E s (14 8 25 A A A,
X5 R 5 A SCERIE S BT 58 43 BT A Hh AR LB 12 A
wia (K 2), @z, 4w PTE — a2 bt s,
FC 7E55 O WIATIE A S I, SR 2 PRETE 25 2 W nh 2] d5e
2970 0.045, ZJF B E R s (B 8 55— E ).
Impulse-responses for 1 lag VAR of TPE FC

IRF of TPE to TPE IRF of TPE to FC

IRF of FC to TPE IRF of FC to FC
0.0150 0.0200
0.0150
0.0100
0.0100
0.0050
0.0050
00000 f === ——mmmmmm == QO = e
: ‘ : : T :
0 2 4 6 8 10 0 2 4 6 8 10
S S

Errors are 5% on each side generated by Monte-Carlo with 800 reps

E7 FC-TPERIPVARMKEEY ki K7 eR %4

Impulse-responses for 1 lag VAR of PTE FC
IRF of PTE to PTE

IRF of PTE to FC

0.0200+ 0.0015

0.0010
0.0005

000004(= === == ———————===-

0.0150+

0.0100

0.0050+ -0.0005

0.0000 7 -0.0010

0 2 4 6 8 10 0 2 4 6 8 10
s s
IRF of FC to PTE IRF of FC to FC
0.0600 0.0600
0.0400 0.0400
0.0200 0.0200
00000 = ————————————————— 0.0000
T T T T T T T T T T T T
0 2 4 6 8 10 0 2 4 6 8 10
s s

Errors are 5% on each side generated by Monte-Carlo with 800 reps

El8 FC-PTERIPVARMEZY fk i B7 oK%Y

(3) FCXf SE mynidisgmin, B9 45T PVAR fi il
22 S RIS HE AL 800 YR FC X SE ik i i )iz ok %5 141

B9 R OTERTIY, FC X} SE A i w ity s i,
A FEY 2 EnEETFERH. HIRR, 42 FC— iR
Zm b R, SE 7ESE O WAIME IR A fum I b, T7EES 1
Wik B AR 2 -0.0006, ZJ5Z#iEITE, 24 1 M
2 Wiz a5 0 Le Al a8 e IE M2, SRS TESS 5 M
whE i 4o 0.0011, 25 i # 0l 9% O ol S El 9

W 55 & 1
HANER) ; QRRZ, B SE—DhRMEZEN S,
FC 1E%5 0 WMH JFdn Ay fa i) S b, 7E 25 3 M nh 2] iz Ik 24
H-0.041, ZJEZ st (19 5 — 54 KD X
T FCXJ SE Wy, FATFG ZEAFIE A fF. 75 Rk 22
DEAQ, R e A G, SR B 29 X
RIS 2 A< 0 TE 1) At 25 AR PR i ACHY B Ay FIE SR, 294K
T B ) Rl 8 2 IR ZS IR I PR A0y O CHI R L MLBE) 119
i SRS o AHAE AT ™ RE S AN R BB R T
AR ™ RE ™ B R IR AF BOBT BRI, e — 28
Jon SR 2 v i ™ B DU SR B A RO AR A R A I 1) i
BEVERT, n 2R v ™ B8, il BT 249 O AR 3 A 171
fia] LA S 4 R4 P U AN WA R IR 2, B R S FRATT T
FRAVHEAL SC R, PROA I 56 Z0IR 280K 30 fil i Ml 5 5714 52
AR RE AL, BOEE A A R, MR A U

Impulse-responses for 2 lag VAR of SE FC
IRF of SE to SE IRF of SE to FC
0.0200+ 0.0020+

0.0150 000104 /\
0.0100-{ 0.0000
0.0050 -0.0010
0.0000
T T T T T T T T T

-0.0020

IRF of FC to SE IRF of FC to FC

0.0000 0.04001

0.0300

-0.0200 0.0200 ]

-0.0400 0.0100
0.0000

-0.0600- -0.0100
T

T T T T T T T T T T T
0 2 4 6 8 10 0 2 4 6 8 10
s s

Errors are 5% on each side generated by Monte-Carlo with 800 reps
El9 FC— SEHIPVARMEEY ik b K i £
5. J5 22453 i a5 R 43 b
FC-TFP By 5L S PEA I8 PVAR BIRITR 43 7 22
S RAS R LR 18,

#18 FC-TFPA @R EPVARE RIS FENRER
FC-TPEZ &M FC-PTEZEH FC- SEZEM

PVARAE#Y PVARAEHY PVAR#E #Y

S TPE FC S PTE FC S SE FC
TPE 1 1.000 0.000 PTE 1 1.000 0.000 SE 1 1.000 0.000
FC 1 0.003 0.997 FC 1 0.059 0941 FC 1 0.042 0.958
TPE 5 0.932 0068 PTE 5 0999 0.001 SE 5 0.995 0.005
FC 5 0.276 0.724 FC 5 0667 0333 FC 5 0.601 0.399
TPE 10 0.920 0.080 PTE 10 0999 0.001 SE 10 0.985 0.015
FC 10 0.306 0.694 FC 10 0692 0308 FC 10 0.700 0.300

218 Won : B—, FC X TPE 19 o1 Bk J& & i 3 i,

MES 14 0.0% 34 5 25 5 WY 6.8%, LU KES 10 #1MY
8% (% 18 %5 WU%N ) 5 L2z, TPE Xf FC A9 o1 Mk J& 128 i 1
Jmn, MNEE 1M 0.3% ¥ B 5 WY 27.6%, LI5S 10
A 30.6% (3= 18 55 =41 ) ; 55—, FC X PTE BTk
BEZEWT A, M 1 HE 0.0% S nEEE 5 HAM 0.1%, =
JakasE ok (F 1B AL ) ; =z, PTE X} FC iy 5Tk
BE BT, DA 1 HH 5.9% 14 F) 45 5 B 1 66.7%,

95



T ZEE

DL 45 10 3110 69.2% (3% 18 45 E:%1)) ; 45 =, FC %f SE
B BT MR EE R W RGO, MAEE 1 3 0.0% 3 i F 58 5 Wi HY
0.5%, LIA%E 10 WM 1.5% ( £ 18 551 —%1); =z,
SE X FC By DTk BE B Wi i, MEE 18 4.2% 340528
5 W% 60.1%, LA RS 10 HH1% 70% ( 3& 18 25+ — 41l ),
AIOL, TFP B =43 f#5CR 3T FC RS2 IR sk 2 KT FC
Xt TFP S GRS s . AT FC A2 24 K
e 2 R 4 A RE S B TFP 4 fR R 38 4K

IR GIE S BUIREIN

1. WFFE4s e

ot A L 158 R/ S N T W (| 4 AL
WOFC) Sl Ll e B 4 il oI5 —Fh P 7E 2ok, &
A Rl T A X il A b R 7 R M B — XU 6 B E AN, A
WO A T Y, AN TR BE T I b A SR X AN TR 17
FC ¥, FC “HHL” & AHE M H o b BUE A & R iT
I, G N T s T L B AR i R S A PE B o
B0 T R B B, VT i 1Mk Ak FCH A B S A
P 7 S T 8 B v RN RILASE A o, (LY SR = T il R SR 1Y
BB, FC“HHS5E” MIPARENC AN FC &
f I S i R T A SR A 7R (TFP) #:5.

Bt [, FC X} TFP IFHE 48 SR M Ete « — &
FC il il a2 il Pk a4, e s 45 B0 55 )y =5 i) 4l 1
AREAE (PTE) 5 2 FC i &0l 2920wl i AR ™ LR 52 )
FALHOR (SE) 3 =R EIEMAR AN BEA . HARF
WA AR 52 I 4 R 2L /% (TPE). FC XF TFP
IS g T TPE, PTE & SE = Emny &, 764
SEAR FAEEE U BOC R, HAESTER T, X IR g
ZE MR 8 ML FE AR UG, i 8 FC ARfb AN — i 3 5
TAnbf, FC-TFP ATHE B0 s 48] U ¢ R alifal U
G Z R4y (A AL G 3] U B 22 i s A B4y ) AR 4k
FRAE ., ARSCHHREIR KW, FC A B/ FH Y & 45 76 52 st
E41 e I N R Y R R N i I 0 e = i el ES L B 4
FEA Al T AF SR AL F il 9 2R IR A, FC-TFP U2
BB U B A AR AR AR . 7E FC O rp el i) i b AN ) 28 78
Ak TFP BB AREEMR Jy i, A SCSuERY FC 5 TFP AH
B, HORRME, —JrimE, Y4uT FC T TFP iR
W D7, R ML Ak AndR S TEP, KK A7 B i
M FCo i BEOHT AR 0 3 ot i % e M i b v, MET T A
Tl M AEA AL FC B &l B, JFH TFP X} FC 52 i
PESLE K F FC X TRP A2 ma sk . 24l % FC F2 i 2
e R s 3 R R A RE AR — 2 1) TRP 3K

2. B A

WO 5 4k 2 T SR 1 HESh T G L i A bk JE ik,

BEIFEIEIFHR  $23%, 2020F£28A% 85-97 T1
AN BB 7E 117 37 ML AT R0 i ] 2R 4 maB 11 A il 1 b £
MV T AN 52 29 G R A R, B ASREAE T I ML A7
TEH AR T F 1. f T 7E 4 floge 5 e 1 1 T AL
A7 e B AR, AS [ 2 B % o) 1 b A b 8 A X il 9 24
R EAFAE 22 5, XA R 4 2 1 e b 4 b 174 il % 24 B 2%
R TERC % T A B A T IX 1) 2 b AN () B R A 4 R b,
B R R A A g Y AR X TR
S A Al 2T 7 i Al AT A ol il 0T 2 SRR R
X} TS [F) RS i P A 3 Aol , SRR 0SSR O TR A b il E
ARRR R, DR IE BRI FC-TFP & “fL)k
FHM7 ICFECGE R . X FHA A, BARAEAE FC
TEP SEAAXT IR “ B IRALA" VURD 2% S, (H Fil %% 24 o) P2
R ATk BEARAS, T YR T A O 2 SRR P 22
. SRS 4 B 7 R 5 5 W T AE B A Ok
1B 5 o 5 2 4 U1 S 3 1 3 oMb A b il U 29 SR TP 20U
G Xl A A U, 2T RIS 8 2] — BN A
FREGT 2o, 000N AR R BS  #E TRP. R,
AW HE 2T S AL A b AR T R BT,
B AT, R R A R A R A AE
e ) A R . A SCRIF 5 X 2 B AR LA S il 2 ol Aol
(RLAS H 14 485 0 o A B 20T o R R T ) e ] S o i ol 5
AR A M P i 9% 24 R )

S0k

[1] Ataullah, A., Goergen, M., Le, H.. Insider Trading and Financ-
ing Constraints. Financial Review, 2014, 49(4): 685-712.

[2] Modigliani, F., Miller, M. H.. The Cost of Capital,Corporation
Finance and the Theory of Investment. The American Economic
Review, 1958, 48(3): 261-297.

[3] Fazzari, S. M., Hubbard, R. G., Petersen, B. C.. Financing Con-
straints and Corporate Investment. Brookings Papers on Eco-
nomic Activity, 1988, 19(1): 141-195.

[4] Myers, S. C., Majluf, N. S.. Corporate Financing and Investment
Decisions When Firms Have Information that Investors Do not
Have. Journal of Financial Economics, 1984, 13(2): 187-221.

[5] Kaplan, S. N., Zingales, L.. Do Investment-cash Flow Sensitiv-
ities Provide Useful Measures of Financing Constraints? Quar-
terly Journal of Economics, 1997, 112(1): 169-215.

[6] Almeida, H., Campello, A.. Financial Constraints and Invest-
ment-cash Flow Sensitivities: New Research Directions. Twelfth
Annual Utah Winter Finance Conference, 2002.

[71 BREfE, J2LR . Mue2one, oipsh] S Al st | 2R,
2018, 31(3): 125-139.

[8] Z45. “GmlRsTARLT” Br ZFFHITT , 2017, (6): 4-16.

[91 4. X “mBE R MET =it . hE T &T, 2018,
(4): 5-18.

[10] AEART, 2 A . TR i B R R R R i e
R RIpRAR | BRPGITE R 2 24 (A B | 2018, (5):
105-113.

96



Nankai Business Review Vol. 23, 2020, No. 2, pp 85-97 IJ-IJJ- %%iﬂ

[11] e, sahsk . ML AT IRR . 2BERET RS RTRK
. RIBZEERIRST | 2018, (6): 25-34.

[12] ¥, HLL7E, EAR . IeEA M SRR . dhE 2857,
2018, (10): 19-41.

[13] Solow, R. M.. Technical Change and the Aggregate Production
Function. Review of Economics and Statistics, 1957, (3): 312-320.

[14] Fare, R., Grosskopf, S., Norris, M., Zhang, Z.. Productivity
Growth, Technical Progress and Efficiency Change in Industrial-
ized Countries. American Economic Review, 1994, 84(1): 66-83.

[15] Banker, R. D., Charnes, A., Cooper, W.. Some Models for Esti-
mating Technical and Scale Inefficiency in Data Envelopment
Analysis. Management Science, 1984, 30(4): 1078-1092.

[16] Savignac, R.. The Impact of Financial Constraints on Innova-
tion: Evidence from French Manufacturing Firms. MSE Work-
ing Paper, No. 06042, 2006.

[A7] XW/INK, RAELE | Al A 7 AR R - BRI 75 SR 3
ZERAESY, 2009, (7): 45-54.

(18] fifpdfefi , LR . AR, BBTAR S BRI | S
5T | 2011, (5): 171-183.

[19] ZRA. AJBEAL R & D WM R R4 - R —— T
HER B T A 205307 . B Z5F R Z TRAFFY , 2010,
(4): 78-94.

[20] Maietta, O. W., Sena, V.. Financial Constraints and Technical Effi-
ciency: Some Empirical Evidence for Italian Producer’s Cooperative.
Annals of Public and Cooperative Economics, 2010, 81(1): 21-38.

[21] Sena, V.. The Determinants of Firms® Performance: Can Finance
Constraints Improve Technical Efficiency? European Journal of
Operational Research, 2006, 172(1): 311-325.

[22] Levinsohn, J., Petrin, A.. Estimating Production Functions Us-
ing Inputs to Control for Unobservable. Review of Economic
Studies, 2003, 70(2): 317-341.

[23] Lamont, O., Polk, C., Saa-Requejo, J.. Financial Constraints and
Stock Returns. Review of Financial Studies, 2001, 14(2): 529-554.

[24] Whited, T., Wu, G.. Financial Constraints Risk. Review of Fi-
nancial Studies, 2006, 19(2): 531-559.

[25] Livdan, D., Horacio, S., Lu, Z.. Financially Constrained Stock
Returns. Journal of Finance, 2009, 64(4): 1827-1862.

[26] Hadlock, C., Pierce, J.. New Evidence on Measuring Financial
Constraints: Moving beyond the KZ Index. Review of Financial
Studies, 2010, 23(5): 1909-1940.

[27] ¥alesE | 3R, B AR B AR, B IS EAE IS B
ATRRLEE L 2 UFIFST , 2013, (L): 4-16.

[28] XUFDE. , fTZpk, FHRTE, BEREE. @A sssgm s 4l
XA E AR TN —— SO B PR FISEUE ST . xRl
5%, 2015, (8): 124-140.

[29] Wang, Q.. Fixed-effect Panel Threshold Model Using Stata. The
Stata Journal, 2015, 15(1): 121-134.

ERE

O XA BAS AR Al A S A R ik, B
el (0 g™ ™ B R B R I AR ORI, FR 2 /iR )
HfEHERY B LS A PR SR S I ARG 2R

@ MEEIRPERAGIRAT A FRAPEAG  Hi M8 i s S b 2T AF:
Z LG SCSRIESS R S TR ore

Is the Financing Constraint of the Current Manufacturing En-
terprises Excessive or Insufficient: The Review and Judgment
Based on the Requirements of High Quality Development
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1. National Economic Research Center, Guangdong University of
Finance & Economics; 2. The Faculty of Economics, Guangdong
University of Finance & Economics

Abstract Manufacturing enterprises are the important micro foun-
dation of China’s economic development, and financial constraints
(FC) is a difficult problem that has puzzled Chinese manufacturing
enterprises for many years. Over the years, scholars have done a lot of
research on financing constraints based on the inertial thinking that
financing constraints hinder enterprises and economic growth. This
paper re-explores them from the perspective of the essence of financ-
ing constraints and the core requirements of high-quality development
(improving total factor productivity). Firstly, this paper analyses the
essence of enterprise financing constraints, and holds that enterprise
financing constraints are essentially an inherent requirement of market
mechanism to allocate financial resources. “The better the quality of
assets, the smaller the degree of financial constraints or the difficulty
of financing; conversely, the reverse” is the need to optimize the allo-
cation of financial resources. Secondly, this paper explores the internal
mechanism of financing constraints affecting the total factor produc-
tivity of enterprises in theory, and points out the financing constraints
have an inverted U-shaped influence on the whole process of enterprise
total factor productivity, and the excessive or insufficient financing
constraints will lead to the disaster of production efficiency. Finally,
based on the samples of all manufacturing listed companies in the
Shanghai Stock Exchange and Shenzhen Stock Exchange from January
1, 2011 to December 31, 2017, as well as the effective measurement of
total factor productivity and financing constraints, this paper makes a
comprehensive use of the empirical research methods such as threshold
model and PVAR, and draws the following conclusions: () The essen-
tial role of financing constraints is distorted in some dimensions; 2) the
financing constraints of current manufacturing sample enterprises have
been excessive, And if manufacturing enterprises improve total factor
productivity, their financing constraints will be more serious. The
conclusion of the study has a strong practical significance for correctly
judging and scientifically dealing with the current financing constraints
of manufacturing industry in China.

Key Words The New Era; High Quality Development; Manufacturing

Enterprises; Financing Constrains; Total Factor Productivity
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