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53 VB TE (PSMD) K fiff e il 385 Ml 4 M B 57 Pk 2 422 52 W) i Ml 164 00 2 030 T 20 19 e 3R 3 B B AR
WHERER R, R 45 =50 S 7 AR 1 45 21, 4 @R (fintech) R %0CH 3.371.3.120 Al
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Fintech and Structural Features of Manufacturing Innovation
—Discussion on the Effect Differences of Pilot Policy of Combining Technology and Finance

WANG Xiaohua'?,SONG Meng' . MENG Xiangzhong®, L1 Ning'
(1. Institute of Intelligent Finance and Digital Economy ,Southwest University .Chongqing 400715,China ;
2. School of Economics and Management s Southwest University sChongqing 400715,China ;
3. School of Finance ,Shanghai University of Finance and Economics,Shanghai 200433 ,China)

Abstract: By using Python to obtain 27 keywords related to financial technology topics in the Baidu search index, this
paper measured the Fintech composite index of each prefecture-level city. Then, by using the data of A-share listed
manufacturing firms from 2012 to 2020, this paper explores the impact of Fintech on dual innovation in the manufactur-
ing industry and the role of Pilot policies to integrate science, technology and finance. The study finds that the develop-
ment of Fintech can significantly promote manufacturing innovation, especially in exploratory innovation. And for own-
ership of corporates, Fintech only promotes the development-oriented innovation and exploratory innovation of non-
state-owned manufacturing enterprises. In the case of executives with a financial background, Fintech has a more signif-
icant impact on the overall innovation and promotion of exploratory innovation in manufacturing enterprises without a
financial background,and it only promotes the development-oriented innovation of manufacturing companies with exec-
utives who lack a financial background. Further research shows that the pilot policy of combining technology and fi-
nance can significantly promote the dual innovation of enterprises by promoting the development level of fintech, and
the influence amplitude is exploratory innovation and development innovation in order.

Key words: Fintech; manufacturing innovation; exploitative innovation of the manufacturing; exploratory innovation of
the manufacturing
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