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PRSI (-3.06) (-3.04) (=2.42) (-2.71) (-3.06)
hichtech 0.001 0.001 0. 001 0.001 0. 001
ghiec (1.03) (1.03) (0.51) (0.91) (1.03)
WUL -0.052" -0.053* -0.052 -0.052° -0.052*
(=2.01) (-2.03) (-1.25) (-1.77) (-2.01)
cons 11.258 11.298 = 11.258 11.219* 11.258 ™
- (6.76) (6.76) (3.06) (5.80) (6.76)
Country Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 367 366 367 367 367
LR chi2 559. 84 560. 86
Wald 14 1284.58
Adj_R? 0.282 6 0.282 6

VE L owek sk x 5B R TAE 1% 5% 0% RERNKFTRE T AA1E,
(D) ZZEERSMX 5 R EEE KM X FRIERRE
e RAL A X I AT AR 5 — M IX 2 5 R R R R B R T HEAR SRR
JRORILT 4 il & Jre ot [ 58 s b X B BB 0 (0 52 i 2 (5 A TE 25 57 R U S IR IR 24 45 Y RX 42 4
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SO REABI ST AR AR A T AR AL B, AR SO 80 A B SR sl XK 43 DA K 3k I R i DX R R K
BEZE B IXPIZED, MIHSE RN 3 PR, 3 3104 1 A3k 5 Bt DRI 3k [ 22 21X 46 il
GRAL X DX I AR R A2 R B [ 1 45

®3 RZEFRIBHR5RKIEEFKSOMEK 8 FRERK

53 KB RRIR A RAEZBRRR LA
x5
(1) (2) (3) (4) (5) (6)
L MG 0.272 0.159 0.263 -0.732"" -0.733™ -0.732""
: (0.92) (0.58) (0.81) (-4.37) (-4.36) (-3.03)
L (MG)? -0.153° -0.088 -0. 148 0.277" 0.277" 0.277"
: 7 (-1.73) (-1.05) (-1.30) (3.11) (3.10) (3.08)
lnped -0.016 0. 030 -0.013 0.032 0.031 0.032
pecp (-0.35) (0.67) (-0.20) (0.80) (0.79) (0.45)
Inlabor -0. 280 -0.266 -0.279 -0.764"" -0.767"" -0.764""
(-1.18) (-1.22) (-0.90) (-6.30) (-6.30) (-3.01)
InFDI 0. 002 0. 002 0. 002 0. 006 0. 006 0. 006
(0.35) (0.31) (0.28) (0.70) (0.71) (0.65)
) -0.003 -0.003 -0.003 0. 000 0. 000 0. 000
govexpense (-0.94) (-0.91) (-1.11) (0.04) (0.05) (0.03)
SupQua 0.049 0.016 0. 046 -0.082" -0.083" -0.082
p (1.08) (0.38) (0.88) (-1.82) (-1.82) (-0.97)
Eeofree -0.007 ** -0. 005 -0.007 0. 001 0. 001 0.001
(-2.22) (-1.61) (-2.16) (0.20) (0.17) (0.12)
ProvRichts 0.002* 0. 002 0.002" -0.002"" -0.002" -0. 002"
PRUENTS (2.19) (1.60) (1.73) (-2.67) (-2.64) (-2.16)
hichtech -0.002 -0. 001 -0. 002 0. 001 0. 001 0.001
1ghiec (-1.25) (-0.71) (-0.89) (0.90) (0.90) (0.45)
WU -0.005 -0. 007 -0. 006 -0.061* -0.063 ™ -0.061
(-0.18) (-0.24) (-0.17) (-1.98) (=2.00) (-1.22)
cons 5.703* 4. 880 5. 640 12.473 ™ 12.527 12.473 ™
= (1.69) (1.56) (1.16) (6.43) (6.44) (3.00)
Country Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 76 75 76 291 291 291
LR chi2 193. 85 408. 38
Wald 14 918.92 872.45
Adj_R* 0.273 0.3155

VE L owrk | wk xR RTE 1% 5% 10% W B ERKFTREE FEFT AL A,

BRERL (1) (2) (3) Hal A ik [ 5 st DX 4 Bl R AL R HE N DX BT8R A2 I, 7 A 3K [
XA, SRR —URITTATAY R BOF AN T k5wl X ) <5 Rl R A o DX S B 38R I AN
FAAE YRR, T (4) ((5) . (6) Bk I Ak [l 5 s M X <5 i R A A8 B o IX S A sk
(IS, 15 23 I A bty DX ) g, R s I 2 i  IX 2 AR AR 8 A < TR A 36T DX Il B T 2o
RS2, . A O Ae e — R R MR 35 BN IR, B Rl AR NS DX B33 A% 3 A9 s i 52 B A I 3%

QA FTAABERIKE @it i E Fik 28 52 AL AE5 HE BA FEAR R GEXA T HEZ kB
f, REAABRIHEATEKRG HFA HRGE FwoA L Mg k2 AFRE 552 580 b KT FA BERS
R FLRL EHE FEREE FTHERA ERED BT PE GEBEETD AR THTEM Hiad FHILE X
R Bl A XE BERE FE S Sk EAEE AFELNE BRRMN BETF ORMREERLEFHENR FRE HE T
ARIE T Fhe TEFMFR FMREORE WMk S LA LR PERBE AEFH SARMEFE HELLZF Bid RS
WM E R BERE ARARE EREMME KA FIREFSEFT RRER RBE FEL ERAMR BT EME LD
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RN SRR W] REAE T s Al X, 22 57 Rk P Ay | B A Bl i 5635, K
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ZU R RIKFEAIR, RS B R S A R K IEAL TR FE RIS BB Be . X T o835 e Rl i S A
ERLESHRER Sy, B RhR R X I BB AR B R 2 e 2k 2800, X T AN S8 38 19 O, B Rl R AL RS
DX I BB R AR MR ) 2800, R < Rl ER A DI BB AR S B U AR ZME R

D Bl PR

(—) H R
R AR R A i 22 [ L DR SR e [, R SC 5% Fang 565D IR A2 1 XA 1B
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53 (1) (2) (3) 4 (5)
X
Tobit Truncreg OLS FE MLE
L RDE 0.364" 0.362"" 0.364"" 0.364 ™ 0.364 "
: (7.68) (7.71) (6.73) (6.79) (7.69)
L MG -0.516"" -0.571" -0.522" -0.522" -0.522"
: (-4.09) (-4.52) (=2.91) (=3.66) (-4.15)
L (MG)? 0.1427 0.187" 0.147 0.147" 0.147*
: (2.82) (3.57) (2.21) (2.58) (2.93)
Inoed 0.042 0.052" 0.043 0.043 0. 043
npedp (1.33) (1.65) (0.83) (1.21) (1.37)
Inlabor -0.557"" -0.574" -0. 559" -0.559" -0.559"
(-5.61) (-5.83) (-3.02) (-4.98) (=5.64)
- 0. 007 0. 007 0. 007 0. 007 0. 007
(1.31) (1.24) (1.28) (1.15) (1.30)
-0. 001 -0. 000 -0. 001 -0. 001 -0. 001
govexpense (-0.30) (-0.15) (-0.21) (-0.25) (-0.29)
SupQua -0. 024 -0.030 -0. 024 -0. 024 -0. 024
P (-0.69) (-0.89) (-0.49) (-0.63) (-0.71)
Eoofre -0. 002 -0.001 -0. 002 -0. 002 -0. 002
cotree (-0.81) (-0.47) (-0.57) (-0.68) (-0.77)
ProoRichs -0. 001 -0.001" -0. 001 -0. 001 -0. 001
TOpRUghts (-1.54) (-1.71) (-1.46) (-1.38) (-1.56)
hichtech 0. 001 0. 001 0. 001 0.001 0. 001
1ghtec (1.30) (1.31) (0.78) (1.15) (1.30)
WUl -0. 030 -0.030 -0.030 -0. 030 -0.030
(-1.25) (-1.23) (-0.84) (-1.10) (-1.25)
cons 9.192" 9.255"" 9.196" 9.221" 9.196 "
- (5.73) (5.82) (2.98) (4.97) (5.75)
Country Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 365 364 365 365 365
LR chi2 613.79 615.04
Wald 14 1 566. 70
Adj_R? 0.3829 0.3829
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(Z) XA ENERETE

ESCH R DEA MG AY 45 A QRO 31X B 208 B 1A (] SCRNE BOA [R] (1 48 AR e 75
S SO SEIEF RS R, AR SCTT S % Levine ™ UL A5 RN B G 245N Bk, R AR
BB AT B 0 5, NI UE b SC gl B Ag Fa k| R At 580 P2 LA 28 ( World Intellectual
Property Organization, WIPO ) &:4F & 4ii 1Y 2 3R A8 F8 24 15 ( Global Innovation Index) 1 i 2 {4 Y 4
BRBHRCEAE R X RCR RS 5, 3% 5 4t 1 H TSP AU 2R A %) XSRS 3 (B AR
AR B Y [ S5 R A5 AR i R e 1) o M DA R (Rl 9 45 RS | 4 Rl R Ak DX I )
BRI U7 BRI LM AR 1 3%

x5 XEHFREERTERR

. (1) (2) (3) (4) (5)
X
Tobit Truncreg OLS FE MLE
L MG -0.658"" -0.757"" -0.635" -0.635™ -0.635™"
: (-4.37) (-5.02) (-2.53) (-3.72) (-4.20)
L (MG)? 0. 191" 0.257™ 0.182" 0.182" 0.182"
: (3.07) (3.70) (1.83) (2.65) (3.00)
laped 0. 034 0.061" 0.027 0.027 0.027
"pgdp (0.90) (1.66) (0.38) (0.62) (0.70)
Inlabor -0.708 " -0.612"" -0.716™ -0.716™" -0.716™
(=6.07) (-5.41) (-2.86) (-5.36) (-6.07)
IuFDI 0. 007 0. 004 0.007 0. 007 0. 007
(1.01) (0. 60) (0.90) (0.88) (1.00)
, -0. 001 0. 000 -0.001 -0.001 -0.001
govexpense (-0.51) (0.12) (-0.38) (-0.50) (-0.56)
SupQ -0.059 -0. 047 -0. 054 -0. 054 -0. 054
uptlua (-1.43) (-1.19) (-0.71) (-1.16) (-1.31)
oo -0. 000 0. 001 -0.001 -0. 001 -0. 001
cofree (-0.10) (0.34) (-0.14) (-0.21) (-0.24)
PropRichts -0.002"" -0.002"" -0.002* -0.002"" -0.002""
piug (-3.01) (-3.44) (-2.43) (-2.67) (-3.01)
hichioch 0.001 -0.000 0. 001 0.001 0. 001
1ghtec (1.09) (-0.16) (0.50) (0.86) (0.97)
WUI -0. 065 ™ -0. 046 -0. 066 -0. 066 ™ -0. 066"
(-2.23) (-1.60) (-1.41) (-1.99) (=2.25)
cons 12.209 = 10. 358 = 12.411™ 12. 285" 12,411
- (6.54) (5.72) (2.99) (5.61) (6.58)
Country Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 367 355 367 367 367
LR chi2 565.28 562.92
Wald 14 1154.17
Adj_R2 0.279 7 0.279 7

VE ok wk |k R R TAE 1% 5% .

10% 89 3 WAKF T RE HEFTRAE,




PISEHE, 55 MRS BB ACRE —3E T [ AR s 1 43 73

. &5k

FEXT BUAT SCRRIEA TR B A0 6B A SCr D) 80 AN [ R i [X. 2011—2018 4F i M K M AEAS
SRR T 4 AT X SRR A5, [RIE, S TR 55 4 Al R Ak i 1 P AR AN [R) 2 780 1 [ 5%
ol X R AR 2E 5 AR SO OB REAR 43S R ke 36 R R i DX 21 A & 3k ) R I 4 P A A T
XiF FUASHIT . A s il A PR R0, b X R J , SEUE LS SR 2 W« 4 Al R AL X6 X Sk BB CR A7 76 < U7 AL
LRMERZ I, B 224 4 Al A AR e — 11 LI, 4 Al T 2 1 o) DX B0 3 3R T 24 4 Al R A AR 1ot
Bl FE T, A AR S R ARIHTRCR . A, A Rl VR AT DX A 80 5 1) 5 el 7 A i %
RN, 2 328 [ SR M DX A P ) T R 36 e R ke IX v 4 R R AL R B AN A B 25 41
il X IR RCR , £ At 7 I S EE— 25 2 i i S ik I B

ARSI RN B, R A AT X BH R R HEVE F 4 Rl fA i 2o 348 5 £l il 9%
g, BETH XU A R RE 1, FREARANHTIT E 43 5 JRURS: A B0 2 A AN X B e T 2 2 DX 3 B B R R
T, U, 5838 B R U X AT IR R, N [] [ 5R ai IX 4 iR Ak %T DX 3 B 485 1) 5 il 22 20
SN TA] A 85 % DR TR) 2 JR 1 %) T % it DX A S Ti) A 28 55 O TG 3 8, e 8 TR el B A b 1 1
(& R 1) $2 7 B ERHTRE Sy S U R RIS, W R R b B R M DX 28 0 kR U, L
SR X T 2 T T R 19 e D DR L B B A TR ) A Tl U R A s R A I LA A A
Jab 2R A A R R AR B R 3R R RS — e sh oA, B, AR SCRY I 5 XA
FH 4 B AL AR SR QR B T 42 J rp B R s X A i /s RV S 3 3L

[ 1JROMER P M. Endogenous technological change[ J]. Journal of Political Economy,1990,98(5) ;:S71-S102.

[2]AGHION P ,HOWITT P. A model of growth through creative destruction[ J]. Econometrica,1992,60(2) :323-351.

[3]BAE Y, CHANG H. Efficiency and effectiveness between open and closed innovation; Empirical evidence in South Korean
manufacturers J]. Technology Analysis & Strategic Management,2012,24( 10) ;967-980.

[4]CHESBROUGH H, VANHAVERBEKE W, WEST J. Open Innovation; Researching a new paradigm[ M ]//Open Innovation
The new imperative for creating and profiting from technology. Boston; Harvard Business School Press,2008.

[5]SOLOW R M. Technical change and the aggregate production function[ J]. The Review of Economics and Statistics, 195739
(3) :312-320.

[6]MIN S J,KIM J,SAWNG Y W. The effect of innovation network size and public R&D investment on regional innovation
efficiency[ J]. Technological Forecasting and social Change,2020,155;119998.

[7]HOLMSTROM B. Agency costs and innovation[ J]. Journal of Economic Behavior & Organization,1989,12(3) :305-327.

[8]HSU P H,TIAN X,XU Y. Financial development and innovation ; Cross-country evidence[ J]. Journal of Financial Economics,
2014,112(1) ;116-135.

[9]KING R G,LEVINE R. Finance, entrepreneurship and growth[ J]. Journal of Monetary Economics,1993,32(3) :513-542.

[ 10]SCHUMPETER J A. The theory of economic development[ M]. London ; Transaction Publishers,1934.

[11]BUE A, 5 B R, & ik, 58U R 54037 R THE L8] 89 FHESHT[T]. 2FH1T,2018(2) :109-123.

[12] &4, 5. AP A0 # - kB KA # 65 %va[]]. P E T LZ5F,2019(6) :117-135.

[13] % XA, fTis e, Bl#. & k8] #7474 257 5 BUFR ARG # LB m[T]. 25F#F % ,2019(1) :85-99.

[ 14]BERNSTEIN S. Does going public affect innovation?[ J]. The Journal of Finance,2015,70(4) :1365-1403.



74 HPRR =R (SRR 2023 4E55 29 4545 4 1)

[ 15]MANSO G. Motivating innovation[ J ]. The Journal of Finance,2011,66(5) :1823-1860.

[16] AYYAGARI M, DEMIRGUG -~ KUNT A, MAKSIMOVIC V. Firm innovation in emerging markets: The role of finance,
governance , and competition[ J . Journal of Financial and Quantitative Analysis,2011,46(6) :1545—1580.

[17]) G484 T T A4, o B K 34037 20 B0 S 547 [ 1]. MR 235 ,2008(9) :119-123.

(18] fsinr REA ZREL. PEHRBAHAERL T ZFHA[]]. HBLFHRKEFHR,2009(3) :45-55.

[ 19]NASIEROWSKI W, ARCELUS F J. On the efficiency of national innovation systems|[ J ]. Socio—Economic Planning Sciences
2003,37(3) :215-234.

[20] HAN U, ASMILD M, KUNC M. Regional R&D efficiency in Korea from static and dynamic perspectives [ J]. Regional
Studies,2016,50(7) :1170-1184.

[21]FRITSCH M,SLAVTCHEV V. Determinants of the efficiency of regional innovation systems|[ J]. Regional Studies,2011,45
(7) :905-918.

[22] SHARMA S, THOMAS V J. Inter-country R&D efficiency analysis: An application of data envelopment analysis [ J].
Scientometrics ,2008,76(3) : 483-501.

[23]NARULA R,DUNNING J H. Industrial development, globalization and multinational enterprises: New realities for developing
countries[ J ]. Oxford Development Studies,2000,28(2) :141-167.

(24 FB &% M. FDI I HZEARF T PERROHFT AR, LA TART M E@RAERG>H[]]. BF 42,2017
(4):6-19.

[25]HOU B J,HONG J, WANG H Y, et al. Academia—industry collaboration, government funding and innovation efficiency in
Chinese industrial enterprises[ J]. Technology Analysis & Strategic Management,2019,31(6) :692-706.

[26] Gthir, Fks. £ BIRFER Z0) BRI A EAL A TZHE DEA Fik[]]. MF 25 ,2011(10) :104-112,136.

[27] NANDA R, RHODES - KROPF M. Financing risk and innovation [ J ]. SSRN Electronic Journal, 2011. DOI; 10. 2139/
ssm. 1657937.

[28] NANDA R, NICHOLAS T. Did bank distress stifle innovation during the Great Depression? [ J ]. Journal of Financial
Economics,2014,114(2) ;:273-292.

[29]BRAVO-BIOSCA A. Essays on innovation and finance[ D]. Cambridge : Harvard University ,2007.

[30] %) &4, TRl JE) . 2B EA R BRI AELKRE . A TEBENNA G FIESH[]]. LARFFR(Y
FaAFFRR) [ 2017(6) . 74-83.

(317 me, Wm0 5. 2R EMTH R ARG aA . RREE BB S]], A3 F 5K,
2020( 14) :21-30.

[3

[33]SHAW E S. Financial deepening in economic development[ M ]. Oxford; Oxford University Press,1973.

2]MCKINNON R 1. Money and capital in economic development[ M]. Washington: The Brookings Institution, 1973.

]
[34] 24 E. &7k A hibE 28RN []]. 28R, 1998(9) :34-37.
5]

]

3

[35]FM%. 2ok 8 bbbty ROYa. AT FE LTS EEARL[D]. 3. 7Td K F,2016.

[36] ANG J B. Financial development liberalization and technological deepening[ J]. European Economic Review,2011,55(5) :
688-701.

[37]RAJAN R,ZINGALES L. Financial dependence and growth[ R]. National Bureau of Economic Research,1996.

[38]GROSSMAN S. On the efficiency of competitive stock markets where trades have diverse information [ J]. The Journal of
Finance, 1976,31(2) :573-585.

[39]LEVINE R. Bank-based or market-based financial systems: Which is better?[ J]. Journal of Financial Intermediation, 2002,
11(4) :398-428.

[40]ALLEN F,GALE D. Diversity of opinion and financing of new technologies[ J . Journal of Financial Intermediation, 19998



PISEHE, 55 MRS BB ACRE —3E T [ AR s 1 43 75

(1/2) :68-89.

[41] BROWN J R, MARTINSSON G, PETERSEN B C. Do financing consiraints matter for R&D? [ J]. European Economic
Review,2012,56(8) ; 1512-1529.

[42]RAJAN R G,ZINGALES L. Financial systems ,industrial structure ,and growth[ J]. Oxford Review of Economic Policy,2001,
17(4) ;467-482.

[43]ROUSSEAU P L, WACHTEL P. What is happening to the impact of financial deepening on economic growth?[ J]. Economic
Inquiry,2011,49( 1) ;276-288.

[44] ARISTIZABAL-RAMIREZ M, BOTERO-FRANCO M C,CANAVIRE-BACARREZA G. Does financial development promote
innovation in developing economies? An empirical analysis[ J]. Review of Development Economics,2017,21(3) ;475-496.

[45] TADESSE S. Innovation , information , and financial architecture[ J]. Journal of Financial and Quantitative Analysis,2006,41
(4):753-786.

[46] EBe3, FER wi=F 5 KB RHRBEKAAE IR RE[J]. #5F F 5K ,2005(2) :258-264.

[47]CHARNES A, COOPER W W, RHODES E. Measuring the efficiency of decision making units [ J]. European Journal of
Operational Research,1978,2(6) ;:429-444.

(484 F 18, FAA 4. & BRALSA T RIS ARSI Z B[], £8A R ,2015(5) :34-49.

[49]HALL B H, MONCADA -PATERNO - CASTELLO P, MONTRESOR S, et al. Financing constraints, R&D investments and
innovative performances: New empirical evidence at the firm level for Europe [ J ]. Economics of Innovation and New
Technology ,2016,25(3) ; 183-196.

[50] ATANASSOV J, JULIO B, LENG T C. The bright side of political uncertainty; The case of R&D[J]. SSRN Electronic
Journal ,2015. DOI; 10. 2139/ ssrn. 2693605.

[51] %%, kAR AR AR ey E R vl . —FF U B X R [J]. %A% ,2018,32(7) :16-20.

[S2]EE%,F£,9%4. TRARE ALFMEFTHAH. R TEHLCLEARZEASHERIER[]]. BFFR,
2019(4) ;84-98.

[53]FANG L H,LERNER J, WU C P. Intellectual property rights protection , ownership,and innovation ; Evidence from China[ J].
The Review of Financial Studies,2017,30(7) ;:2446-2477.

Financial deepening and regional innovation efficiency .

Analysis based on cross-border panel data
RAN Maosheng, CHEN Yujun, CHEN Liang

(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)

Abstract: Innovation is the first driving force for development, and it is the “bull’ s nose” that affects the
overall economic and social development. Regional innovation efficiency measures a region’ s comprehensive
innovation performance with the input—output ratio of innovation, and its influencing factors exist in many
aspects. Financial deepening is an important indicator to measure the level of financial development. In order
to study the interaction between financial deepening and regional innovation efficiency in various countries and
its internal mechanism, the authors first use DEA method of multi-input and multi-output to measure the
regional innovation efficiency of 80 countries, and then use Tobit model to make an empirical analysis of 80
transnational panel data from 2011 to 2018. It is found that there is a significant U-shaped curve relationship
between financial deepening and regional innovation efficiency, that is, with the promotion of financial

deepening, its influence on regional innovation efficiency will change from “inhibition” effect to “promotion”
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effect. This is because when the financial deepening is low, the development of venture loans and credit loans
lags behind, the venture capital channels are imperfect, and the financial structure and market are imperfect,
which leads to the backward financing and securities lending functions of multi-level and three-dimensional
enterprises, thus inhibiting the innovation efficiency of enterprises. When the financial deepening is high, the
venture capital channel is gradually improved, the financing cost of enterprises is low, and the financial market
and financial structure are perfect, thus promoting the innovation efficiency of enterprises. The authors also find
that different economic levels of different countries will also lead to significant differences in financial deepening
and regional innovation efficiency. In this paper, countries are divided into developed groups and
underdeveloped groups according to their economic development levels. Grouping research shows that financial
deepening has a selective effect on regional innovation efficiency, that is, financial deepening has a U-shaped
curve characteristic on innovation efficiency of underdeveloped countries, but there is no such effect in
developed groups. The reasons are: in developed countries, the level of economic development is high, the
financial structure and market are perfect, the channels of venture capital are unimpeded, and the influence of
financial deepening on regional efficiency is no longer “restrained”. In underdeveloped countries, however, the
level of economic development is low, and the level of financial structure and financial market development is
in the stage of development and perfection. For the perfect financial market and financial structure, the
influence of financial deepening on regional innovation efficiency is “promoting” effect, while for the imperfect
part, the influence of financial deepening on regional innovation efficiency is “inhibiting” effect. In order to
test the robustness of the research results of this paper, the authors use two test methods: lag term test and
substitution variable test. The test results are robust, that is, with the promotion of financial deepening, its
influence on regional innovation efficiency will change from “inhibition” effect to “ promotion” effect.
Therefore, government departments should correctly understand the role of financial deepening in regional
innovation efficiency, improve the innovation system, strengthen financial supervision, prevent and resolve
financial risks, give consideration to both long-term and short-term interests, give full play to the role of
financial deepening in promoting regional innovation and economic growth, and promote the financial system to
better meet the innovation needs of the new era, so as to promote the improvement of regional innovation
efficiency. The research of this paper has enlightenment and reference significance for developing countries that
make use of financial deepening to improve innovation efficiency.

Key words: financial deepening; regional innovation efficiency; U-shaped curve; selective effect
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