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Can Sci-tech Finance Development Promote Technological Innovation of the

Small and Medium-sized Manufacturing Enterprises

——Based on the median effects test model

GENG Yu-ning, ZHOU Juan-mei, YAN Zhi-peng., LIU Yu-giang

(School of Economics and Management, North University of China, Taiyuan 030051, China)

Abstract: Based on the data about sci-tech finance development and the listed small and medium-sized manufacturing enterprises in 2010-2017, the

paper used the median effect test model to reveal the internal mechanism between sci-tech finance development and technological innovation of the

small and medium-sized manufacturing enterprises and test the relationship between policy sci-tech finance and market sci-tech finance. The results

shows that: (D The substitution effect between policy sci-tech finance and market sci-tech finance slightly outweighs the complementary effect. @

Commercial bank loans and venture capital slightly promote enterprise technological innovation. @) Fiscal investment in science and technology indi-

rectly restrains the enterprise technological innovation by reducing R &. D investment. @ Capital market financing not only directly restrains the en-

terprise technological innovation, but also indirectly restrains its technological innovation by reducing R &. D investment.

Key words: sci-tech finance;small and medium-sized manufacturing enterprise;technological innovation; R &. D investment;median effect



