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Abstract

Transforming the economic growth momentum and exploring the path of high-quality economic
development have become important issues of the times. In this paper, we measure the economic
high-quality development index using Chinese prefecture-level and above panel data from 2003 to
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2020, and analyze the characteristics of venture capital investment affecting the high-quality develop-
ment of urban economy based on the threshold model. The results show that venture capital has a
significant positive impact on economic high-quality development at all stages of digital economy
development, while a high level of innovation is what drives venture capital to promote economic
high-quality development, and the heterogeneity test further enriches the conclusions. In this re-
gard, the Government should focus on developing the digital economy and promoting the flow of
innovative factors to provide internal dynamics for economic growth.
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Table 1. System of indicators for the economic quality development index
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Table 2. Panel threshold estimation and significance tests for threshold effects
2 2. EARIIAEE AN AR R B A TG

o o . Y X I 5L
R MR TR [ TR FE P{H
1% 5% 10%
\ BT 0.390 101.72 0.000 32.569 18.659 15.144
ERZ X
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R 5 .
FRLTRE 58.44 161.40 0.000 31.83 22.37 15.90
KT X
XU 63.82 18.01 0.007 16.18 11.27 9.62
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Table 3. Threshold effect regression results
3. R EY3LER

Hr &t BHTIKF
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(1.83) (1.83)
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¥E: t-statistics in parentheses, ™p <0.01, “p<0.05, p<0.1,
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Table 4. Sub-regional panel threshold estimation and threshold effect significance tests
2 4. S X AR THEfG TR0 THES R B 1 A 0

fErAE TR R X RN TTEE Fid PH W71
1% 5% 10%
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MR & P BUTHE 0.422 58.30 0.007 43.60 21.56 16.10
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Table 5. Threshold effect regression results for the digital economy sub-region
5. HFELF X E R EYAEER

B ZRIFHLX HR B IX THERHL X

@) 2 3)
0.187* 0.123" 0.017
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VC(dge > 6,) 0(21‘121)

AR & bl kil et
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R-squared 0.645 0.786 0.722

7E: t-statistics in parentheses, “"p <0.01, “p<0.05, "p<0.1.

PR AR (2) T 1, 24 B b [X B 7 5K T T THE AR 0.444 1), UG F50 8 ot v I Bk R B0 22 80K 0.123,
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BB AL () T A, PO X B 20 0% AT S B B, XU 8 % v o i K JR I RE A I AN 2 A LR A
PE L X 30 T 2003 AEE A BFIIME N 0.176 HFEFE ETF, & 2020 (EE A UFIE T R 0.308, 1
KRB THAA 0.382. 1] I EAREL T 45 A6 FE A (8 B i U B - B TR b A8 46 R I 2 SR, 4 v
JE DX AR R, EPEIA O H S ARG SS, P R AR, BEATKCPAREE T AR,
FH X ZE AR, BRI R B OR B 48 50 5 IR 4% 5% (R W R0 P, 7% 35 g S B AP DX sl in 1 A JEE L
A Vi N N I
4.3.2. BIFKERIHES R R i
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Table 6. Sub-regional panel threshold estimation and threshold effect significance tests

= 6. U XER TG TR VN B E A

‘ I SE
AR AR WX RN TR F {8 P{H
1% 5% 10%
- LI 51.33 66.02 0.000 33.09 23.74 19.21
. i o RyAE; 73.08 21.26 0.017 21.67 15.99 12.86
B8 Hr &bt N o
R I HE 55.80 62.99 0.000 32.11 22.37 18.87
[l TR 54.65 25.18 0.017 31.59 16.90 13.24
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Table 7. Threshold effect regression results for the innovation level
2 7. BUFTKFE S # X A ISR B3 %5

A ARERHIX HH b X P EfHIX
1 ) 3
; —0.986™" —0.587"" —0.758™"
VC (invent < 6,) (3.14) (-3.30) (3.00)
; —0.353™ 0.117 0.026"
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VC (invent > 6,) O(;?(’)i*)*
A i i i
INE R 18 18 18
R-squared 0.660 0.789 0.723

7E: t-statistics in parentheses, “"p <0.01, “p<0.05, "p<0.1.
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