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®7 KIEFHFRARRBAKEMISEAT LR RER

KTz L KTz KT Z AR
geitht VI K P K eI B ek 4z e b
(1995—2010) (2011—2019) (1995—2010) (2011—2019) (1995—2003) (2004—2010) (2011—2019)

Hausman K030 B@iOn  BOHLEON  BABLAON  BERUEOW  BEEAO  BAHLAOY BB

L 0.4288 1.2636 0.3289 " -0.7227 *** -0.2127 0.8051 *** 0.5747 "
T 5t

(1.01) (3.53) (2.89) (-3.44) (-1.20) (3.71) (2.53)

R -0.41317 -0.7294 " 0.4206 0.3265 -0.0129 0.3339 ** 0.7741**
(-2.68) (-1.88) (-1.96) (-2.79) (-0.16) (-2.86) (-6.20)

D 0.5790 " 1.8014 ** 0.1667 -0.0410 -0.3120 0.5315* -0.1856
(-2.55) (-4.76) (-0.95) (-0.15) (-1.46) (-1.75) (-0.44)

N 0.4447* 0.0958 0.2284* -0.0995 -0.0315 -0.2568 0.7587 **
(-1.71) (-0.26) (-1.70) (-0.17) (-0.18) (-1.08) (-2.33)

W -0.0454 -0.0739 -0.2733" 0.3080 0.5593 " 0.4472 " 0.3340 ™
(-0.39) (-0.27) (-1.95) (-0.64) (=2.50) (-2.01) (-2.42)
p -0.031 1.0178 ™ 0.6265 " -0.3310 0.4048 ** 0.2889 0.2381
(-0.10) (-2.18) (-4.04) (-1.01) (=2.06) (-1.25) (-1.67)

L 0.0457 0.4446 -0.4729 0.0435 0.1200 -0.0688 -0.0373
(-0.28) (-1.16) (-2.86) (-0.14) (-1.22) (-0.44) (-0.27)

c 0.9081* 1.1790* 0.4361 -0.9109 -0.0596 0.6314 1.8363 **
(-1.92) (-1.89) (-1.07) (-0.76) (-0.83) (-0.95) (-4.89)

K -0.8638 " -0.0825 -1.0487 ** 1.8825 -0.1991 -0.5080 —-4.8582 ™"
(-1.88) (-0.05) (-1.07) (-0.72) (-0.46) (-0.43) (-3.98)

AR -4.0193 -19.7408 *** -4.2101 % 5.1800 0.1372 -5.6142* -3.0338
(-3.79) (-3.28) (-3.85) (-0.51) (-0.11) (-1.66) (-1.21)
R? Gt 0.6230 0.9845 0.8210 0.9511 0.7339 0.9298 0.9989
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Research on Technological and Financial Support for Innovative Development of High-Tech
Industries in the Yangtze River Economic Belt in the Digital Economy Era/FANG Xianming', Guo
Minshen', Xia Wenhao (1. Business School, Nanjing University, Nanjing 210093, China; 2. Business
School, Hohai University, Nanjing 211100, China)

Abstract; In the era of digital economy, the reorganization of global resources and the change of the
global competition pattern have made the interaction between scientific financial technology and high-tech
innovation industries increasingly evident. Financial capital, as a key factor to guide and support
innovation, plays an important role in getting rid of the “low-end lock-in” dilemma of China’ s high-tech
industrial chain and in the process of high-tech technological innovation. Connecting financial capital to
the industrial stage of high-tech development in a more targeted manner is conducive to improving the
level of upgrading and development of high-tech industries. Based on the data of 11 provinces and
municipalities in the Yangtze River Economic Belt, the development index of financial technology and
high-tech innovation was established and the correlation analysis method was used to analyze the orderly
relationship between financial technology and high-tech industry innovation. Stata panel data with
regression model was constructed to analyze the supporting role of financial technology in different
development stages of high-tech industries in the upper, middle and lower reaches of the Yangtze River
Economic Belt. The research shows that financial technology and high-tech development in the Yangtze
River Economic Belt appear synchronous growth, but the upstream, middle and downstream high-tech
industries have significant differences in the demand for financial technology. After the high-tech industry
in the lower reaches of the Yangize River Economic Belt enters a period of rapid development, the
supporting role of financial technology declines, and the market innovation of financial technology fails to
meet the needs of the rapid development of the industry, and the channels of technology capitalization
need to be further expanded. The development of high-tech industries in the upper and middle reaches of
the Yangtze River Economic Belt mainly relies on the support of public financial technology, while the
support of market technology finance is not significant. It is necessary to further leverage the guiding role
of government funds in social capital, increase innovation in technology and financial instruments,
accurately allocate and implement policies, and promote the healthy and rapid development of high-tech
industries.

Key words: technology finance; high-tech industry; financial support; industry life cycle; the Yangize

River Economic Belt
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