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Responseof LNPATENT to Cholesky Response of LNINCO ME to Cholesky
One S.D. Innovations One S.D.Innovations
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An Analysis of Heterogeneity in Financial System
of Science and Technology from the Double—Phase Perspective
Xue Li Ye Lingfei

Abstract: Science and technology innovation activity could be divided into innovation import phase
and innovation expansion phase. In this perspective, the four departments plays different role in double phas-
es, in which government technological inputs and bank loans play positive role in both phases, while VC cap-
ital plays negative role in innovation import phase and positive role in innovation expansion phase, and capi-
tal market shows no effects. Therefore, the main bank financial system is recommended which is government—
oriented, bank—centered, and VC & capital market—supplemented.

Keywords: financial system of science and technology; double—phase;four departments; scientific and

technological innovation
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