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T KT Mi - BT A £
UNERIE &S Nlr % EPS Ge 44
—ILERAH Do % € i ey
Wk Urban % EPS GEiHHi e (b EAR A GETH R4

B ARk A R T 24 (B Ra AT ), 2O Z SRR R IR T EPS ZEitodii 7 , 15k W Ko Rk
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HARARBC EKF LUERSE3 . TSRS 45 (Fs) SRR %I, 15 B B0 Rl o SR 8 ) LU SAR N Rl ot
SRR A LA, SR B RIEE (Se) RIS ELRAR /N, LR G R A5 A R SCAA B 4 R B A 22

x4 TEHERESI

AR PURIIELES HfE PR /M L INIE]
TFP 420 0.981 2 0.090 1 0.672 0 1.265 0
TP 420 0.983 6 0.094 0 0.400 0 1.7350
TE 420 0.999 3 0.072 0 0.6300 1.856 0
Fs 420 0.1417 0.104 4 -0.0388 7 0.544 6
Sc 420 0.000 5 0.002 9 -1.80e-15 0.023 8
S¢? 420 0.088 0 0.6450 0.000 0 5.663 9
Internet 420 0.3322 0.190 1 0.037 1 0.740 1
Gov 420 0.304 4 0.171 8 0.095 6 0.997 9
Fdi 420 3.362 2 12.560 7 0.084 7 84.712 0
Is 420 0.419 5 0. 088 2 0.297 0 0.769 0
Mi 420 6.4152 1.823 1 2.640 0 10. 460 0
Nlr 420 0. 040 7 0.049 6 0.004 9 0.233 8
Dc 420 0.196 0 0.069 9 0.0651 9 0.437 5
Urban 420 0.509 9 0.140 1 0.282 4 0.8930
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i, IR R 32 BR A B A2 1 (limited dependent variable) , 48 OLS 5 GLS Wfhii145 53R 5 51 8Ub 145 R 1
M2z P IAR SCHE PR IR Tobit #6722 [E IS5 PMARE (Sc) S RAS 2 o] i BEAFAEIE R MEC R,
WK ZE R DR S350 (Se? ) AT 4387 . 340, B T i 3 SR 0R wir e rl e S 80t 4 5 — oo &0
AR X PRI AR B A AR R RO, PR L AR AR SO AR v 0 AT 4 K- (M) 5 258455 4544 ( De) 1Y J5
T, B I, AR SCHEST AT SR fE AR A

Yoo =BuSiABsc, B By, Hn A1, 4, (2)
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ST SR N Ny AR Sick e 7 eI L

HRAEC(2) 15 1 Tobit BEAS I ZE R R 5 PR, WRUE S MR, SRR R A I 2 2R
AP BRAE B (TFP) K AN 3 I8 505 T 7Rl 5t 450 (Fs ) ¥ W35 IEAHOC , 7R B HER0F LU By | il
SCRESLAR G T ORI R 5 Rl 9% 45 400 1) o5 |l 0 R ™ it 1) 2 L T S 3 5 SR 448 5 il % 2%
ot A R | BRI B T RIERRCRIKT . TR T 5 A Rl 2546 i DT TR £ BE R, 45 040 D1 080 1)
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SEIE U BG5S 4 22 % 45 g D e A, e B0 2 40 ) 77 4 il S R S R 48 55 A 2
IR IR EE = AR A M EE AR SR T ke, (H S IR B A 3 DTG RE f BN KA N R A
PRACVER . 3t U8 BH 45 4 B R B 6T 4 il S A SR 26 T A5CR ) S W AE ZE R . (EUR: S5 M UM (Se) 5
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LR AN SRR BE A VERCRE T &, DR BOA e BEBOR B Rl B A
FRARFE I A RE = A A ] (R AN BRI FA TR0 3 T3 5 2 Ak ke 1m0, gl 10 3 o i — 25 0 A e

TEAE LB, RIS TLER I3 A o 23 234

&5 Thobit HEEIEIFER

SRS A TR AR

GRS R SAAR LT

EA LSRRI ]

ARt . . " . .
R RIS H(TFP) AR E(TP) FARBCEIEH(TE)
o 0.018 3 * =* 0.021 0 * =* 0.0155 *
TR 4544 (Fs)
(2.17) (2.32) (1.95)
R —-0.037 6 * * -0.034 1 = —0.047 8 * * =
ZEREMEEE (Sc)
(=2.05) (=1.76) (-2.83)
. 0.090 7 * 0.069 5 0.093 1 *
SEFPMREE S T (Se?)
(1.65) (1.20) (1.86)
. —0.438 6 5 = —0.4852 % * = =0.412 5% = =
H B W K 3 (Internet)
(-5.90) (-5.79) (-5.90)
0.819 5 % = * 0.734 5 % * * 0.850 1 * =* =
BT Gov)
(15.38) (12.44) (16.36)
. 0.001 1 * 0. 000 7 0.001 6 * = =*
AN F RO (Fdi)
(1.80) (1.17) (3.01)
0.001 6 0.346 8 * =* 0.326 1 % * *
7SR (1s)
(1.21) (2.45) (2.71)
. 0.059 9 % * * 0.072 7 % % * 0.061 4 * = *
A K- R 3 (L. Mi)
(4.45) (5.13) (4.97)
) 0.018 3 -0.004 3 0.0116
IR (Mi)
(1.38) (-0.31) (0.97)
. 0.011 1% * = 0. 665 0 * =* 0.010 6 * * =
R AR (NIr)
(4.87) (2.41) (4.96)
. 0.008 7 = =* 0.009 6 =* =* = 0.007 0 =
ZICA TSR (De)
(2.07) (2.87) (1.76)
s \ -0.002 1 -0.002 0 0.000 5
IR JE (L. De)
(-0.49) (-0.57) (0.14)
0.019 8 * =* 0.250 4 * * =* 0.014 2 *
3§44k ( Urban)
(2.39) (2.79) (1.87)
N 0.053 4 0. 066 9 0.105 3 * =*
A2 I ( Gov * Sc)
(1.11) (1.34) (2.39)
N 390 360 390
Left—censored 0 0 0
Uncensored 390 358 341
Right—censored 0 2 49
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(Gov) TEFTA WIRCRIE bR vh BB N IE, MKV (Mi) RECR B2 HAS2ZEW(Gov * Se) HAE4 Rl
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T A SCHRF SR T BOR A T B AR Y B AT

R 1T T 7 F 5 7 3 R S AR AR 1 [ %2 % 1 DEA —Malmquist #8800 5 7 [ 30 A R E AT
2004—2017 47 Al SR SR 2R BT AR BHT B9 R K A B XU AR DL o o it — 25 IR A3 #r 46 l S
FRI R 2 R S N TEAE AL 30 75 45 & DX 8™ b 45 44 0 BLIRRAE , A PR IX R | 28 35 DX I
137 25 22 Y PEWT T Rl SRR SRR DRASCR 9 0 AT HFAE

Ro HENAMHAENEMBRSIEEFAEYERESBER

PN SRR ENZN S IUE SN T SRR ENZ) S OE N K SRR INZI ST S
N RIS (TE) AR B TP) A SR (TFP)

et 0.974 0. 989 0.963
Kt 0. 989 0. 987 0.977
k| 0. 982 0.974 0.956
L ifg 0. 987 0.999 0. 986
DN 1. 005 1. 035 1.041
Wit 1. 002 0.976 0.978
Gy 1. 000 0.991 0.991
AR 1. 000 1.015 1.015
IR 0. 987 0.981 0. 968
fisaea) 0.976 0.953 0.93
FREBIIE 0. 990 0. 990 0. 981
g 0.983 0. 987 0.97
Z# 0.981 0. 987 0. 968
b} 1. 004 0. 987 0. 99
N} 1. 002 0.99 0. 992
bioiE]d 1.016 1. 001 1.018
iilE) 1. 000 0. 959 0. 959
R 0. 998 0.985 0.983
RE&in 1. 000 0.974 0.974
S 1. 000 0.970 0.971
EiN 0. 998 0.971 0. 968
PuJi| 0.991 0. 999 0. 99
Gl 1.021 0. 965 0. 985
PG| 1.027 1. 001 1.028
S 1. 004 0. 964 0. 968
HA 0. 994 0.97 0. 964
Hiff 1. 002 0.94 0. 942
TH 1.003 0.935 0.938
Eo e 0. 995 0.998 0.992
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i GRS RFAA LT R BOR B S ESERINENSNER N GRS AT AR
)]

BRFEHL(TE) HEALARE(TP) Az 7P 2R A5 H (TFP)
TaERYE 1.003 0.972 0.975
L7 0. 983 0.951 0. 935
H 0. 995 0. 959 0.954
BRI 1.013 0. 967 0.98
FRACER I E 0. 997 0.959 0.956
4 E 4 0. 997 0.979 0.976
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The Efficiency Test and Influencing Factors of Finance Support of the

Real Economy Technical Innovation

Ren Jin'  Shi Lefeng’
(1. School of Economics and Management, Chongging Normal University, Chongqing 401331
2. National Center for Applied Mathematics, Chongqing 400067, China)

Abstract ; By using the Window DEA —Malmquist index, this paper estimated the TFP and its resolution TE
and TP of finance support of the growth of real economy in Chinese 30 provinces ( except Tibet) from 2004 to
2017. The panel Tobit model analysis finds that increasing the proportion of direct financing can help to
improve the TFP. And now the current match of financial structure and real economy structure is low, which
do inhibit the the TFP in short term. But it should be positive in the long term. According to the regional space
—time evolution analysis, we find that finance does better in technical innovation in east area. While in the
west part, finance plays much more role in resources allocation. Therefore, to improve the efficiency of
financial services, real economy should focus on high quality development, lead to technology innovation,
optimize the financing structure, fulfil the role of resource allocation function in respect of regional industrial
structure and endowment characteristics.

Keywords : finance ; real economy; technical innovation; efficiency test
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