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Abstract

This paper uses the panel data of nine eastern provinces from 2007 to 2015 to study the impact of
China’s financial development level on the export competitiveness of high-tech industries, espe-
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cially the effect of technological innovation as an indirect channel by mediation effect test. The re-
search results show that the improvement of a country’s financial development level can increase
the export competitiveness of high-tech industries, but technological innovation has not played a
mediating role in the impact of financial development levels on the export competitiveness of
high-tech industries. Promoting the high-quality development of finance, developing technology
finance, improving the efficiency of technological innovation, improving the results transforma-
tion mechanism, and other suggestions can enhance the export competitiveness of high-tech in-
dustries.

Keywords

Financial Development Level, Export Competitiveness, Technological Innovation, Mediation Effect

Copyright © 2022 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|8
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Figure 1. Influence mechanism of financial development level on export competitiveness of
high-tech industries
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ARSI . FIARSEER(2006)45 H B IR AC B & e Rl % G IhRE6], 515 B et miiat R AT k.
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TEG G R RRIFAR, B AHESE(2018) 1N Jy & il & & 2 I8 Ik AR 25 T B AR 13 R iR 2% SEAR & 57 (7],
PP BT T . Philipp Koellinger (2008)38 i % 5 2 SR A SHIERE 72 R B, HARBH & 2
MIHEZN 77, P i B AR QR 5 Al B AR 38K B IEAE DR [8]. FRAF Il AR (2018) 4 1k i 7i 15 Hi i A %
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Table 1. Indicator system of financial development level
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Table 2. The weight of each indicator of financial development level

* 2. EMARKFEIERINE

X1 X X3 X4 X5 X6 X7 Xg X9

2007 0.0889 0.0798 0.0861 0.0863 0.0927 0.0938 0.0904 0.0924 0.1212
2008 0.2865 0.2644 0.2605 0.2519 0.2711 0.2738 0.2644 0.2525 0.2628
2009 0.0487 0.0487 0.0492 0.0585 0.0634 0.0573 0.0622 0.0560 0.0687
2010 0.0454 0.0665 0.0507 0.0579 0.0489 0.0328 0.0404 0.0498 0.0559
2011 0.2090 0.1909 0.2100 0.1847 0.1511 0.1695 0.1667 0.1815 0.2029
2012 0.2718 0.3019 0.2931 0.3092 03171 0.3164 0.3195 0.3078 0.1980
2013 0.0010 0.0009 0.0011 0.0010 0.0012 0.0015 0.0012 0.0017 0.0006
2014 0.0226 0.0232 0.0234 0.0250 0.0268 0.0255 0.0236 0.0282 0.0417

2015 0.0262 0.0236 0.0261 0.0255 0.0277 0.0293 0.0317 0.0303 0.0480

ki (PESRESE) © ChEKEERISITIRE) B E R HE T

LB E] T 2007 FE 2015 FFREINT SR RKCTEREREL W& 3 Por. WNE3 X
R PR 7T DU R PR AT AF AR BB AL, JRAR BN . LAt i e iR ek -F fevmn, Oy
g ABECHIHR BRr ) i A2 R b 5T e 52 5 BN 51 57 5 B AR O, oA A Tz AR T AL s B BBER AN
BB, BT e R R B K o TR AE ALl AR B e A FR KT P LA

Table 3. Composite index of financial development level

* 3. EMARKTFLREIER

2007 2008 2009 2010 2011 2012 2013 2014 2015

| 4.8871 5.4861 5.0738 4.9668 4.9401 4.9139 4.4249 4.6286 3.2989
K 0.8542 0.4822 0.4760 0.4960 0.4161 0.4506 0.5882 0.6358 0.6976
T 0.2338 0.2322 0.2413 0.2833 0.3784 0.3125 0.3419 0.3268 0.4247
ity 1.2026 0.9146 1.2162 0.9897 1.0180 0.8985 0.8786 0.8507 1.1778
L5 0.2989 0.2782 0.3492 0.4049 0.4076 0.4524 0.4372 0.4461 0.6230
WL 0.3715 0.4325 0.4869 0.5271 0.5424 0.5237 0.5870 0.6425 0.7490
Fiz¥ea 0.4019 0.4288 0.3572 0.4692 0.4073 0.3972 0.4396 0.5436 0.7677
R 0.2649 0.2665 0.2897 0.3036 0.3404 0.4302 0.3431 0.3823 0.5243

IR 0.4850 0.4790 0.5097 0.5593 0.5497 0.6211 0.9595 0.5436 0.7370
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Table 4. Export delivery value of high-tech industries in some eastern provinces and cities

= 4. FERO AT SRR ORZEE

B LT 2007 2008 2009 2010 2011 2012 2013 2014 2015
Jbxt 14205 13283 11708  1217.0 10558 10814 11188  1031.6 695.4
R 14128  1094.8 879.2 11148 11853 15458 14883 14783 14495
L 66.8 94.1 108.4 158.0 157.4 166.9 135.6 133.7 153.0
bifg 41803  4402.0 39019  4987.0  4918.8 46912 43163  4221.6  4267.4
T 61363 75702 77629  9726.0 109369  12525.1 11688.5 113349  11496.7
HHr 1411.8 12882 10269 12900 13050  1317.6 11867 12766  1193.8
GiEyes 10650 12369  1133.6 14944  1771.1 1832.1 18582  1906.7  1881.6
7R 1017.0 13733 13345 15649 14637  1597.1 14711 17482 17477
IR 10707.9  12020.8  10956.4  13479.4 142657 154112 13997.1  16300.9  15906.6
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Figure 2. Histogram of export delivery value of high-tech industries in some eastern provinces
and cities
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Figure 3. RCA index of export competitiveness of high-tech industries in some eastern provinc-
es and cities (unit: year)
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M 3 Fa LB B R HA T BR324 sl &, R REBoR7 Ik 158 5%
EHx %, (LI B AR O 5e4 ik, HOOyREE. TR B, Wi b m oA 7=
FSege Sl e BEAMNRITIS LR AT Jb i e AR = bt 1 S8 4 e R B R A B 7, HoAb g i i
RPN 564 S 3 T B

R RCA XI5 7720, TE95. REMT KRB @A BEGREM O34 ), dbnt. B, fEg
AL AR B s 1 R 3545 2PE[0.8, 2,512 18], BATT B S AR = B B I H 52 4 77, #VLAE 2007
2008 F1 2009 Ff1) RCA 84T 0.8, (HZ JG8E0ZHHEN, RHHNLH SR H M54 A5,
T[JEH) RCA $8HU7E 0.5 Ze M, HmBoRH H5e 5 Jj A g
4. ERLA RKEXMEREARSLH OTEDISEIES R
4.1. TEIEH

R FIR T, M AT O 554 F1(y) R SRt R B4R 5ROR, SRR B /KT (fin) H #4 2
LRGN Te SRR . HAM AR R

1) HARAH (tech)

AR AN RN RO, B RS TR X 5 AR A A — & i 8] B AR & T S
HEMRERE, T RGN &2 5B H ARSI RI NG, PRk B A 3R B 5 —

2) A

FRAE 13540 g op (1 [ B 57 5 BB A S5 4 A 343G, — i X B 57 5 Ee e e 34 kU5 T B K B IR,
VR ER, AR R R, BUR I SCRIAINL S S4B 2 . FDI Refg /0Tl 3k BE0R, A ARiE
R BEARFFEA, AR TG RIEE R 5 KR, FoldmFd. Fik, RCKEERERTEIR, ANJ75%
. VIR A. BUR SRR FDI A Ak AR &, febrti i F.

1) BSAEIE(and): AR TIA G S O SRR, A TR I AR R DU FE N DR RO

2) ANJi%tJ(human): F 15~64 % K553 77 di N Bl & N ) B R
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3) YR AR (capital):  F ML [ e W 80  GDP LhE R, E— @ FE R L ) A () E AR 2
JE, A e $ B AU RE 8 S Al R A .

4) BUR 3CRF(govn): BURFXS PV I SR BEAE — AR B _EARBEm BRI R R, A BOR i
RGP BN B R BRI .

5) A BB T (fdi): DASERRAN R R AR R .

4.2. BIEKIR

BRI SE S . BOREIHT . AU BRI B A BN SCREBRRIE T (b s B =l
GHFEE) - BEWLRIHEE UL ARIT; SMARKCTH RS (PEERFE) « SETE
ST ERT; BAATERE T CPEELRESGEEE) o S EER SRR T (P E R
WHRIHELED) LS E R

43. EREEE

5 RE B b A FEACT R R BORP L 1 584 3 BT B AR, AR SCR A o/ RS AR A kAT 1
BT AR AR KPR R BRI SE S ST R A, BORAUE Ry AR R, s it

SRR
¥ =a, +a,fin + a,control + &, (D
tech = b, + b, fin + b.control + &, 2)
¥ =¢, + ¢ fin +c,tech + c,control + ¢, 3)

Table 5. Descriptive statistics of each variable

% 5. BTEMEEGT

HME briEZE /ME EON|

y 2.1384 1.0311 0.3704 3.4928
fin 1.0000 1.4920 0.2338 4.8871
tech 3.3119 1.0469 1.2937 5.0534
land 0.1311 0.0845 0.0202 0.2999
human 0.7557 0.0249 0.7231 0.8018
capital 1.2469 0.7354 0.3897 2.9256
govn 9.7027 0.9779 8.3354 11.1569
fdi 4.3185 1.8463 1.3502 7.6402

FAR BRI G WF 5.

(] U £ B 88— 20 R B AR AT PARa A 30, A CSCREGREEAT . R UL BT R
RIRR B . Widk 6 FintE 10% MR E WA T, SR N FRITFH.

OB R E B AR AR, 7R 5% R MEAKCE R, MRYE F SIS A Hausman K30 459, L%
7, HE R (2) B) YA E RN AR

4.4. PAYRLSHT
X SRR R KT B AR Pl Y I SE S AT B AR R, RIS RN 8 FR.
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Table 6. Stationarity test of each variable

* 6. FLEMTRMKQE

AR LLC Breitung ADF PP BT AR 2
¥ 0.0003 / 0.0190 0.0093 74
fin 0.0000 0.9842 0.0725 0.0037 FD
tech 0.0000 0.5768 0.282/2 0.0253 4
land 0.0000 0.1851 0.0062 0.9973 =
human 0.0184 / 0.4514 0.0906 5
capital 0.0000 0.9348 0.0873 0.0003 &5
govn 0.0000 0.0165 0.0047 0.0163 &5
fdi 0.0000 0.0000 0.0000 0.0000 &5
Table 7. F test and Hausman test
% 7.F #1518 F0 Hausman #5385
(1) T (2) R (3)
F 156 P 18 0.0000 0.0000 0.0000
Hausman P 18 0.0011 0.0036 0.0275
Table 8. Regression results of the mediation effect test
%= 8. PN EALER
A A1) R (2) R (3)
0.368" 0.198" 0.264"
fin
(-3.43) (-3.07) (-2.53)
1.314 0.856 34365
land
(-0.68) (-0.54) (-2.3)
-18.338"" 0.914 2.987
human
(-2.95) (-0.11) (-1.5)
0.773"" 0.370" 0.067
capital
(-5.78) (-3.06) (-0.8)
0.12 -0.530™"" -0.07
govn
(-0.89) (-6.81) (-1.12)
-0.039 -0.159 -0.074
fdi
(-0.56) (-1.80) (-0.75)
0.131
tech
(-0.89)
13.326" 8.622 -3.007
C
(-2.66) (-1.44) (-1.15)
e T T RIFRORAE 10%. 5% 1% K T R
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AR (e 6 < A R AT X g BRI Y 1 524 JTIRISEN <A R KT REAE 1% 00 835 1R KT
T R AT BRI SES ) ST AR R, R HEAT T RN AR B

FRE TR (2) 45 96 < b A FRE AT R BOR BB I RE I, ARFE R 8 Frm, Rl REAE 5% 0 5 2 1K
FRRE, YU RRUR KT R E R T EOR B .

IR (3o 6 < il A JR /KT B BT TR BOR Pkt PS8 4 0 5L, K h /e AR B HOR BT 5 A
B, g5 R BAEAR QIR RN B3, AR LS BESE (20 14) B LI R A USR58 (IR FE [ 12], 722 FH bootstrap
R IR (2) & iR S 7K R E by AR (3)H AR BT R 3L ¢, T

Table 9. The result of bootstrap test
= 9. bootstrap I LER

[95% Conf. Interval]
r (ind_eff) —0.0470639, 0.0280978 ()

%9 KR A R B RAEL RIS, BWRE SR Rt R AT RIEHoAR ™ Ik 1 3E4 /) 2 18]
MR Ae e, HE RN AR .

5. RGeS REN
5.1. FE4e

SHIERT I 45 R, BORQIHITE SRR R AP B AR F5E 4 J s vh R G RiE A1
H, i G R oR e AKX m AR P D 5a 4 ) RAEE AR o ASCUAE R BN E R AE ARG I4R
b, T BE A BT AR bR I R S SO B AR O S8 S T iR REOF R R, JERE H O g
IR SR H FUIR U B 1Y), WA R A N2 8 BT RESE A it A SR B K 0 R R B - Al A 7= 48
BRI, B R ARG A W TR O 5e 4y A TR
BIHT i K & RR B K R RN B, 1T REAFE M R0 o 1117 4l R R /K7 %t 158 4 7 A R 12 3%
CRA G RURURE . Sl M AN SRR = 0 TH N & Rl OR R K ISR THE — e RS L AR R R R AL )
HHZES 7.

5.2. MREWL

MR BRI AL, MR A RS G 7 - T BOR T M 11 58 4 J7 3 AR il

1) Jinsi g ot SEAAR L5t AR5 RE 0, JHESh i i B A Jé

SRR AT L, HEENEARIUE IR S5 TR 5t Lo T XSRS 5 E, Ryl
) A HRAT AR AV A TG AR AT M T A%, ST T R e B I H - ELAE BT[] M Al
WIS, BEAHRCRA R I, RoR—J5 i B R ELRR B, S ab Bl s, sl 2z iz i
o U, BT ERACEAT R R BCE, SRTHRAT AU 112 E BRI SAE B E], BE P R
BERRAS, TN b SR BSOS, e PR R .

2) RARERE R, RIS A K

BHE SRR TR R — RIS TR BRI S SE SRR HE R T A . Rt A4l i
JEiR R, RS TR A AREGES), RO 5 SR ARAIE G . WBRBERIE D, KR
Ak e e NV AR R AT Bl BT 5 TSR S ARG B e, DAL — S8 B G 8 7 N Al S T A R B R e
e, TTRZ T BOR GRS KT . TR <6 Rl ) ¢ Fee BE 5 i b AT i 5% 240 AR 52 BR 1 R B0R B

]

B E 3

=1
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