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Abstract: In order to explore the double effects of the input of tech—finance on the technological innovation per-
formance of high—tech industry, this paper selects the panel data of tech—finance input and innovation perfor-
mance of high—tech industry in 31 provinces and cities in China from 2010 to 2018. It adopts the random effects
model and dynamic panel system GMM model for empirical research to discuss the direct and indirect effects of
tech—finance on technological innovation of high—tech industry. The result shows that the government fiscal ex-
penditure on science and technology, loan of science and technology, science and technology and human re-
sources have direct effects on technological innovation. In addition, government fiscal expenditure on science in-
directly promotes the high—tech industry to carry out technological innovation by improving the business condi-
tions of enterprises.
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Fig.1 Development status of China high—tech industry from 2012 to 2018
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Tab.1 Variable definition
Variable Representation Definition
Technological innovation output level num Number of patent applications
Financial technology investment gov Local financial science and technology expenditure
Technology loans deb New product research and development funding*0.05
Capital market technology investment cap Number of listed companies on GEM
Venture Capital ve Total venture capital management capital
Science and technology manpower input peo Full-time equivalent of R&D personnel
Enterprise’s own capital investment ent Corporate funds in R&D internal expenditures
Enterprise asset scale asset Total value of high—tech industry assets
Regional openness open Regional total import and export/Gross regional GDP
Corporate profitability pro Total profit of high—tech industry
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Tab.2 Descriptive statistical results

Variable Obs Mean
Innum 277 3.037
Ingov 279 13.244
Indeb 277 4.012
Incap 236 0.873
Inve 266 1.585
Inpeo 279 3.752
Inent 279 5.194
Inasset 279 3.112
Inopen 279 -5.566
Inpro 277 1.986
Ingov;lnpro, 277 26.998
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Incap,lnpro, 236 2.107
Inveglnpro, 264 3.589

Std. Dev. Min Max
0.922 0 5.023
1.110 10.208 16.152
0.881 0.996 5.951
0.556 0 2.25
0.841 -1.706 3.462
0.878 0.903 5.456
0.888 2.158 7.037
0.673 1.29 4.574
0.954 —7.782 -3.218
0.697 -0.134 3.37
11.005 -1.730 54.424
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1.720 -0.063 7.583
2.587 -0.945 11.462
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Tab.3 Empirical results of static panel
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Tab.4 Empirical results of dynamic panel

(D (2)

. 1 2
Variable RE_(no)_cap RE_u()iL})L_cap
Ingov 0.077%** 0.123%:*
(0.035) (0.001)
Indeb 0.270%* 0.151
(0.001) (0.156)
Incap -0.075
a (0.165)
Inve -0.004 -0.031
(0.866) (0.220)
Inpeo 0.330%:* 0.284 %3
(0.000) (0.001)
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Inopen -0.019 -0.029
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Variable GMM_no_cap GMM _uith_cap
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(0.019) (0.021)
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Tab.5 Empirical results of the indirect influence of tech— 5 14 TNl AR TR AR R A s T AR A
finance on the technological innovation performance of high— b T A

tech industries FE AT R AE B KRS, % % 4 1 is Rl 23
' 0 2 A —E ML I, BHE R OR S0 & H R A S 4
Variable Jiaohu_no_cap  Jiaohu_with_cap FOH A, B ORI AR A Al A AR G A8
Innum 0.283 %% 0.055 HIRZ AR LR,
(0.004) (0.743) AN b JRUIS: 188 58— MEAE A b i 1 B B Bt A FE
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0.945) (0.288) Tab.6 Robustness test results
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(0.001) (0.005) (0.023) (0.046)
Inasset ~0.964* ~0.754 Ingov1 0.079 2w -
(0.091) (0.152) (0.008)
Inopen ~0.012 ~0.033%* Ingov - 0.153%
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