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The Impact of Sci-tech Finance over Upgrading of Industrial Structure .
Based on the Test of Intermediary Effect and Threshold Effect

Z0U Jian-guo
(School of Economics and Management, Hengyang Normal University, Hengyang 421002, China)

Abstract: Sci-tech finance has become an important engine for promoting the upgrading of China’s
industrial structure and achieving high-quality economic development. Based on the provincial panel data from
2009 to 2019, this paper empirically tests the promotion effect of sci-tech finance on the upgrading of
industrial structure. Results show that sci-tech finance can significantly promote the upgrading and
rationalization of China’s industrial structure. The intermediary mechanism test finds that accelerating
technological progress and improving resource allocation efficiency are two paths for sci-tech finance to promote
the advancement and rationalization of industrial structure. The promoting effect of sci-tech finance on the
upgrading and rationalization of industrial structure is constrained by the institutional environment, exhibiting
marginal increase and inverted “U-shaped” threshold effect. In view of this, it is urgent to further improve the
development level of sci-tech finance, implement differentiated sci-tech finance development strategies, and
build a high-quality institutional environment.

Key words: sci-tech finance; upgrading of industrial structure; intermediary effect; institutional

environment; threshold effect
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