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( 1 )

Financial market segmentation credit imbalance
and technology innovation output:
a data analysis of listed manufacturing companies based
on enterprise heterogeneity

LV Chengchao WANG Yuanyuan
( School of Economics and Management Qingdao University of Science and Technology Qingdao 266061 China)

Abstract: Based on the extended theoretical model and the data of listed companies in Chinas manufacturing industry
and from the perspectives of enterprise financing capacity and efficiency heterogeneity this paper investigates the interest rate
segmentation of formal financial market and private financial market as well as the action mechanism and influence of credit
supply-demand imbalance on technology innovation output and explores the moderating effect of credit imbalance on the
relationship between financial market segmentation and technology innovation output. The research shows: (1) the financial
market segmentation hinders technology innovation output of all enterprises due to the increase in external financing interest
rate. (2) There are differences in the influence of credit imbalance on the technology innovation output of heterogeneous
enterprises and the specific influence mechanism is that credit imbalance enables low-efficiency enterprises with a strong
financing capacity to realize technology innovation but only a very few high-efficiency enterprises to give up technology
innovation so that credit imbalance promotes technology innovation output to a certain extent. (3) The overall effect of
financial market segmentation on technology innovation output is affected by the degree of credit imbalance that is credit
imbalance can weaken the inhibitory effect of financial market segmentation on technology innovation output. The above
conclusion remains robust after instrumental variables are introduced to solve endogenous problems. Finally this paper gives
policy recommendations from the aspects of deepening financial reform promoting technology innovation and upgrading
industrial structure.

Key words: financial market segmentation; credit imbalance; technology innovation output; financing capacity;

efficiency heterogeneity



