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Developing New Quality Productivity, the New Role of Finance and
the Reconstruc- tion of Financial System

Zhang Jie

(School of Finance, Renmin University of China)
Summary: New quality productivity is not only crucial to high-quality economic development and the future
of Chinese-style modernization. It has also posed brand new challenges for finance. This paper looked into the
background against which the conception was put forward and considered some related concepts and
theoretical evolution, with focus on the connotations of total factor productivity (TFP) , which is the key
symbol of new quality productivity. On this basis, the paper brought about the idea of the new positioning of
financial role. It is found that the role played by finance varies in different de- velopmental periods. In
response to the different stages of growth, there have appeared three expressions: the doctrine of ca- shier, the
doctrine of core and the doctrine of blood, with the former two respectively in correspondence with the pattern
of re- covery and reconstruction growth and that of factor input growth, the latter with a growth induced by
combined factors, which constitutes the essence of new quality productivity. The new positioning of financial
role surely requires to restructure the finan- cial system. Following the significant strategic adjustment with
regard to the function of capital market and financial system on the part of central government, with each on
its newly defined place on the market, it seems inevitable that there will come into being a Chinese style
optimal financial structure to underpin the new quality development and modernization. In the end, as a
logical extension of the new quality productivity consisting of both technological progress and institutional
improvement, the pa- per combed the relationship between financial technology, financial system and
financial resource allocation efficiency.
Keywords: New Quality Productivity; Economic Growth Transformation; Positioning of Financial Role;

Reconstruction of the Financial System
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