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Table 1 Correlation coefficients between Fan Gang and Wang Xiaolu’ s financial marketization indexes

and the variables measured in this paper

ARSI 1) 4 i Tl S AR X
B /NG ARTT AkR 5L AHIC R BN 0 i
Pearson FH2=4H 3 25K Spearman “54% FH 5 R 5L
BRIV T4 BT AL P B (2011) 0.667 8 0.6412 0.000 0
TN B S T S bR 4 (2016) 0.8251 0.740 2 0.000 0
TN AR A 4 Rl A £k (2018) 0.699 8 0.705 0 0.000 0

2.3.3 4| # 44 (INRE)

D) hiicss ( DIEE) . 25 18 SIMERR ARG ik i
A I A7 DR M, A SR B A S A
B PG, R 08 0 v B AR Aol v R 3
e G R A 25 1 Aol O R W 2R, AR
PRI A 2 T BOR A A L B B L
H. 2) BEAAWTH (RDRE) . BF & QB2 5 25 S 2% 1Y
R LR, A QUHT B 7 BRI it 1,
AUEE FHATE A1 slQUE SEA AL AT E77 A #42
KW AR SRR (R Z0 A R oois' ™ B &
FRAR AR, P05 DX e AR Al I R A 7 2
R ZI BT NS, 3) BARBUE (ITTB). 44
AR5 iy a5 Wl DX BT AR I A

DR ERFR L , 2 K 3 B BUE ROV AR 5 BN
B VIDE LN 3V SR N A L S = BE s N TR
T R MR P AR Bt R P Ik ML
BRI 958 5y VR 5 BOR A B H R BE
2.3.4 EHEE

D) AP AR (1) Al ohm B2 (COEV).
K mEHEAR A A A G S B P R
s CID) Al P {E R (COVS) . SR AT B AR AR
SPHES A E R Z R CI) Al F AR %5 4R
FECCOTI) . REA R E AR A B 3 A 5
i M N B L R, 2) Hep IR i (V)
Rl BT ( FIDP) . SR AR BE N B %5 5% 4 A AP i o

2021 4E 4

@ UHEIRAL SRR AR ISR B 5 BT A DR SR IR B A FE B, A R IR 24 bR AL e (5 B T8 A I SR S B8O i £

T A 30458 A 2 WLHE AR O 255 5 PEAN (.

® ix Hliz FHER 2245 1 1m0 1760 72 2800, TR AR RS 28300 JEE 43¢ 1o A [ A5 3B T T A5 DR SR o5 L, iR T SR s — 2.
@ BN H TN BRI A AN 2540 03 T A A A8 BT R T D7 3, AT A O £ O 3 AR B LB TE A AR, XTI

B R (LA NS 220 88 R0 4 .

® TERIHA: 7 R ATT SR AL , IR 57 S8 A IR AT LU AR QU H R SR R SO 3 R AR, BAA T 157

S PR -3



44

PRI BRI QUHTI ST 0 = A B R

PR PG G AR AN 4 I O R I L R
e (V) HERPE AR (IPPT). SR #4251
RATH AR AR PR R T FR , %] 2010 4 ~
2015 AERE T LIRSS, (VD) ZERISENE (IFTR). R
JRK SEBAT I 448 3 A 35 6 S R H
S TR PR 45 B R0 7 Sl 15 17

3 SCESHR

3.1 iRt
2R T B B ISR PR R

KRB s VR 2R EE I A{E S 9. 801 0,
FRUEZE N 0.447 0, B (BIX i) 2 8. 911 7 %] 10. 542 8,
AN 10 A2 2% 1 Je /M S BLEE 2006 4 11
SO R 12 492. 85 5 KAE I R 2015 4 1) 75
JRITAE B R 47 567. 1. SR A Sy B 5 1) 4 il
FMFEPRIIME A 0. 165 9, bRl 2= /2 0. 243 8. Al#T
P = A7 L RS AR I ) R Bl Y
PI(E 45 51 0.078 2.0.211 8 il —4.890 8, X Jij
FRUEZEMR SR 0. 025 2.0. 014 6 F10.242 1. 41
A R AR AR 2SO 3. 285 5, A LR
M5 7R 18R b X [R) 22 7.

®2 FTETEHHEITHE

Table 2 Statistical characteristics of main variables
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Table 3 Benchmark estimation results

AR hE (D) (2) (3) (4) (5) (6)
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Table 4 Test results of the impact of heterogeneous enterprises

A hE (D) (2) (3) (4) (5) (6) (7) (8) (9)
-0.5427* -0.450 47" -0.506 0**
DIEE
(-2.3928) (-3.9131) (-2.2249)
-0.6863""" -0.8059* -0.710 5"
RDRE
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Table 5 Results of interaction effect estimation

A (1) (2) (3)

DIEE ~0.489 7" ( -2.104 2)
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Table 6 Potential impact of consumer preferences and opening up
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Table 7 Estimated results of the placebo trial
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Table 8 Impact of the financial crisis
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Table 9 Results of threshold effect estimation
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Table 10 Results of mediating effect estimation
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Abstract : Increasing export sophistication is an important goal of the reform of the scientific and technological
system. However, few literature have focused on the impact of financial distortions and innovation restraints on
China’ s export sophistication in various regions. Based on the financial distortion index and provincial-level
data of China’s high-tech industries, this paper empirically examines how financial distortions, innovation re-
straints and their interaction affect export sophistication. The study found that financial distortions and innova-
tion restraints have a significant inhibitory effect on export sophistication. Financial distortions have exacerba-
ted the eroding effect of innovation restraints on export sophistication, and this eroding effect of innovation re-
straints is even more pronounced when financial distortions exceed a certain threshold. In high-tech enterprises
with low extroversion, small output value and low technology intensity, the inhibitory effect of financial distor-
tions on export sophistication is particularly strong. Distorted earnings, R&D restraint, and technology lock-in
are important channels through which financial distortions impede export sophistication. A series of robustness
tests confirms the reliability of the above conclusions. This article provides a new research perspective and de-
cision-making reference for deepening the reform of the financial and technological system and reshaping the
international competitive advantage of China’ s industries.

Key words: financial distortion; innovation restraint; high-tech industry; financial marketization; export so-

phistication



