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m .
innoy = Biinno;;—1 + Brinter;; + Zj vjexter;, + 61Ashare;, + 6,Ashare;,

" (15)
Xinter; + Zk Xkcontrolf»‘t + i

m .
inno;y = Piinno; ;1 + Pintery + Zj ’yjexterﬁt + 01Ashare;, + 0, Ashare;,
m . n
X Zj yexter], + Zk xkcontrolt, + e,

(=) F AR i R i A

1. B0 Sk PR AR SCBE S R T 2224 (CSMAR ) |23 5] 458580 . 20074F FR [ -T2y
F PRS2t 25 E , AR SCHEE2007—201 64FE 0 7T LA Scbsie e h T4 gt 0 i s —
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b Bl SR X R B AT A M ML, PR s UE AR BT BRI S, SR
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BHRELE LT FIRTEOL, A SCS % A (2013) B9 BOCTE % =1 8 Frx il ol /il
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(exter ) : AR SCMNBALEN T (share ) fGiALRR G (Debt ) FIEUR AN (govsub) =/ 4EFE A1l A1
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ON IR Y 7 IR B 4.13% , 45 G BUR TR QT I8 ) BE AR S AR A PR G K o BEAR
TG FR Al W SO g PEBE RIS R ) 30 4 5 B B0 2 L 2R, A5t R 9 < BRAS- A sk 1A 2]
R4 5 AR RL G = 2 B3R BURF A LTI 2 W) ARHR T 3 888 110 < BURT A1 B 5 1 8 9% =
Z IR QMR I s (Ashare ) : AR SCHIA T ARG S50 L K 5 HA Rl g S 36 1 28
SCTGAAG U0 A M A HT A 2 A5 5 I8 sl S M ML PREASL R 0 0tz s 00 ph WG ISR 35 MRS B i3 11 B
SRR S RN

4. P i ARSI EA SCHR, AR A B2 T R AR i BUSGRIE ( Rtax ) VBB AR
Wesh(Cof ), HARYELinFIBo (2012 ) (i A 85 18 K 6 (sale )RR A W T (B AR b , T T4 1 9%
ATHATEE T BB TS PR AR S i WL 1 .

®1 FTETEWHH

E % A4 PR AR w15
R AR Inno | & A TOIE G = As Ak g =
Inter PRI il P4 ol A 4 0 7 R B
exter AN flgE CPBAS il G A il 0 -+ R B )/ 8 7
(R Share Hi*l%ﬂ:’ﬁ s A BB I‘DMLZ/ R
debt G POPINEE =Y o
govsub BN A TR B AN BT
Ashare  FEAUREGTE 850 BEAAE AL B R e
Sale BRI ROR FE S UIAZER
Pl A of BB TR I BN B
Rtax BRI Bl R Ib G

(=) v e

HAR T AR YEGT I N2 TR 55—, AN Rl R S5 (EL s T TR R 9 242, 344 , BB AN
T B T T ) T ) 48 ik A A T ) e T A 9 DR U 3Kt DA T S e
W& ANBIHT G shxtF 98 & TR B B KK, AR EE 1A Al as A7 B R CXELL S8, I
T W ) B Gl RN AGTAS Rl 8 Tl AR IR R Bl 0% S o 30—, DR R R =0k & Al oh
PR F G Ko N 5 Bl % PR R U 22 43 910,262 0F110.092 1, 156 HF NI il 1% 57 T 375 5% e R A4 3 Bl PR
K AR 2 T IR RS 26 =, AN RGO P22 5 0 ., 7388 T S B AR A T R
A 2 BB Rl > IR I B> B AL 5 100 ey e i) 1l b E A B AN B A 4 MR i B AR AT AR
DB Rl e SRy 3 o L R A T REAE T — 2 P E A al A R DL AT HENAZ O SR T v
fi8 775 HAt & 3K A Rl T A LU ATO AT 2200 . R 5 BRI G EL , SRRl 1) AR TR AL, 1A A
LA BT e B il b Al 5 Sk 2 DR A AU $ AT LB 25 ) SR AR ARA T3 DR 9% K HoAh
AR o 3 A1, DB R R i A il 3l Ak & T A b sl R R, il 16 b A &
T PR AR SR A AT AR A [ 0% AR P 3

®2 kst

A FEAKL lE] it 22 AR PEASL M beifEE
Inno 2871 0.005 0.025 debt 3190 0.256 0.234
Inter 3190 0.126 0.092 Govsub 3190 0.154 0.075
Exter 3190 0.295 0.262 Sale 3190 0.521 0.092
Share 3190 0.024 0.071 cf 3190 0.107 0.247
Ashare” 2871 0.0003 0.232 Riax 3190 0.007 0.175

O IBALFLBE B 9T Ashareft2 8TIAREA T, SEBRAT RAL LB AL S IOREA B 15 61.3% , IR B AL 2111 1538.7%.

A b i 9 2R 3 5 B BT A B

131



132
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SR AMEFE Aol Al SR S5 A R R Z R R, AR SGE RS SR A T
RURTF LA =7 T SEUEAIF ST « 55— , Rl g 45440 i T Xof v 0 ) 8 ol () BB 4% 9% 7 A A o 55 Jo
16552 e Em <ot RN S B VA0 i /AN I o | R 1 T A B Sy S Y A S 1= e
Fll g U2 18 Z AL BRI AT RS QT 15008 % B 2ol 9 R A P~ s B AT 87

(— )T M Al PN NI Rl 9 i -5 B 5

TG, BB B IS TR A T AR R XAl PR 4 R 8 i 1) X 150 43 % 1 2 g
T 2B GMMA 4307 ARIE 345 5 R, AR(1) FIAR (2) BIp{E 48 51l K14 2% F184.8% , 5% 2%
H 2253 P SAFAE—B A A SAEATEAE By A A5G, RSB ANFAE R 25 o Hansenad BE R A6 56
gL g R PR T AR AR

R3 EEREZ LU CIFRFRZ IR R EENE

- (1) (2) (3) (4)
— JiFE(1) JifE(2)
inno;_ -0.355"7(0.084)  —0.346"7(0.082) -0.018(0.091) -0.019(0.096)
innot_, 0.013(0.520) 0.049(0.540)
inter, 0.106"(0.038) 0.102(0.034) 0.1147(0.049) 0.114"(0.053)
exter; 0.165"(0.093) 0.163"°(0.075)
share, 0.116™(0.059) 0.1177(0.063)
debt, 0.0357(0.021) 0.0347(0.020)
govsulb, 0.069"°(0.018) 0.102"7(0.024)
sale, 0.0177(0.008) 0.016™(0.008) 0.009™(0.004) 0.009™(0.004)
ofs -0.0336(0.0212)  —0.0318(0.0209) —0.0669""(0.0214) —0.0671"7(0.0224)
Rtax, -0.097(0.183) -0.099(0.160) -0.028(0.095) -0.026(0.101)
AR(1) 0.042 0.035 0.003 0.002
AR(2) 0.848 0.731 0.734 0.746
Hansen Test(p) 0.446 0.494 0.323 0.326
Ik 319 319 319 319
SILAE 1914 1914 1914 1914

AR (2) ()5 A R (D) SRR (2) MRS ERS B 285 5 7 SRR S5 AR 1% . 5% . 10% 7K F-
TRECRFED.
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THR S AR A ] EAFAE T FE RS, 2T AR SOR FHBUE TR (IR 7 R A TS
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FIEARBIA R , XSG TTA S AR R i A e = ARAT BE TR (99 181 2 5741k, Pt
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— O AAEE B A LERIBRAZE W T RIFTHEGT B R K, il Al 7
TRBRFFEB AR , UL BB A S E IR 2 A 58 G U

2. FRAEPER Y 23 PR (4) YL SR B , ANTR] AR SR IE X A lb BB 08 A2 i 42 2 2%
HIE , A TTHREEHE R J7 TR A5 SRl 58> BUR AN > GO RR BT, SRR (3) A AR B+ )
A BRI e 5 T HAR R AR, A THAE R AR E -

(OB AT - Al BT BETT P 1 AL

AP BB B HA T ANBIE PR 75 EAR B A BYRE A TTANFT ST , Al A F
TR oy 2 B [ B ZE RO 55T 37 2 G KU RS2, 171 52 W) Ao lb BT8R AR E 1 o IR e, AR
TR RSV BT BT LRI ITST , LU 3 A Ml BB 5 5% A 2 Bl BT AL

AV BB B B 1 HLR RS Al QU B SR LR R 2R B SRE , 5 Hrh AR Rl
GEUEIE K A B Bl AR BB 5 SRR E PRI, A R 5% 2 2 X Al QR B 5 P shikl 31—
Zent T, FETTF- 18 ALl BT BT 2 B SCHRZ AN AR BT B s AT, DL il B
LG AN L2 - HILR o oA I, AR SO B 0525 48 22 T AL IOl B 45 A0 BRI BB ) a1

ZEIR R4,
x4 DWAFRAEBNHRAEERT
AR H (1) (2) (3) (4) (5) (6) (7) (8)
AE X I - VRS A BURFAM B - NURRLTY AR BORF £
X} 5 FFE(3) FFE(4) FFE(3) FHE(4)
. -0.035 —0.024 —0.035 —0.046 —0.043 -0.031 —0.030 —0.112
IR O—1 (0.090)  (0.087) (0.093) (0.092) (0.962) (0.091) (0.098) (0.081)
o, 0.185 0.200 0.077 0.170
Hno;_; (0.589) (0.499) (0.474) (0.506)
inter 0074 0.083  0.072  0.063 0070  0.076  0.078  0.036
! (0.037)  (0.062) (0.053) (0.041) (0.033) (0.061) (0.057) (0.039)
share 0.094™  0.119™  0.129™  0.129™"  0.092""  0.114°  0.134™ 0.180™
! (0.028) (0.063) (0.062) (0.051) (0.026) (0.063) (0.065) (0.055)
b -0.001 0.011 0.012 0.011 -0.002 0.010 0.013 0.006
ebly (0.009) (0.019) (0.018) (0.016) (0.009) (0.092) (0.018) (0.018)
ovsuh 0.016 0.058™  0.066™ 0.077"™ 0.011 0.049"  0.059™  0.064™
& ! (0.026) (0.058) (0.016) (0.019) (0.029) (0.026) (0.022) (0.027)
sale 0.011™  0.009” 0.006 0.008°  0.010"  0.009" 0.006 0.001
! (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.004)
y —0.049 —0.053" —0.069™" —0.066"" —0.048"" —0.049" —0.071"" —0.003
A (0.015) (0.026) (0.025) (0.019) (0.014) (0.025) (0.026) (0.039)
R -0.039  —0.007  —0.009 0.006 -0.033 0.018 -0.020 0.014
axi (0.062) (0.097) (0.106) (0.093) (0.071) (0.092) (0.115) (0.004)
Ashare: -0.018" —0.051"  0.011  —0.027 —0.019° -0.051"  0.017  -0.025
i (0.010)  (0.025) (0.024) (0.020) (0.010) (0.025) (0.026) (0.026)
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-0.079 -0.096
Ashare; x debt; (0.068) (0.072)
0.324 0.710
Ashare; x govsub; (1.061) (1.224)
AR(1) 0.006 0.005 0.005 0.006 0.000 0.004 0.004 0.001
AR(2) 0.810 0.982 0.849 0.877 0.864 0.968 0.873 0.756
Hansen Test(p) 0241 0.107 0.209 0.806 0.234 0.115 0.255 0. 654
RN 1914 1914 1914 1914 1914 1914 1914 1914
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Financing Channels and Innovation Investment

Li Zhen, Xi Feifei, Chen Tianming
(School of Economics, East China Normal University, Shanghai 200062, China)

Summary: US trade tariff sanctions against China since 2018 and the events of “ZTE” and
“Huawei” have put forward in-depth thinking on the core technology innovation of manufacturing
enterprises. An important reason for the lack of innovation driving force of Chinese manufacturing
enterprises is that there are obvious constraints on R&D investment and financing. Different financing
sources correspond to different contractual relationships and constraint mechanisms. The financing
structure composed of multiple financing relationships has a profound impact on the investment
decision-making of enterprises. By establishing the dynamic optimization model of corporate investment
in the incomplete capital market, this paper studies the impact of corporate financing structure on
innovation investment, and which financing channel can effectively alleviate the fluctuation of
innovation investment. According to the study, this paper gets the following findings: First, the

innovation investment level of listed manufacturing enterprises in China has not reached the optimal,
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and enterprises are more inclined to meet the demand of innovation investment through external
financing. Second, in the inner structure of external financing, equity financing contributes the most to
enterprise innovation investment, followed by government financial subsidies. Although debt financing
represented by bank credit is the most important financing channel for manufacturing enterprises, it
contributes the least to innovation investment. Third, equity financing fluctuations have a significant
negative impact on enterprise innovation investment, internal financing and government financial
subsidies play an important role in smoothing short-term innovation investment fluctuations, while debt
financing and equity financing impact will form a synchronous effect, accelerating the deterioration of
innovation investment of manufacturing enterprises. Therefore, the government’s policy should pay
more attention to the following aspects: First, improve the external financing environment of
manufacturing enterprises. Second, comprehensively establish a capital reserve system for the
innovation of manufacturing enterprises. Third, refine the government’s policy to support technological
innovation in manufacturing industry. As to the contribution of this paper, on the one hand, it attempts to
use the analysis framework of dynamic optimization model of enterprise investment, by relaxing the
original theoretical assumptions and adding external financing factors to the model to expand the
existing relevant theories. On the other hand, it studies whether the diversified financing channels will
form a smooth mechanism for the fluctuation of enterprises’ innovation investment under the impact of
equity financing market.

Key words: innovation investment; financing bias; smoothing mechanism of innovation

investment; dynamic optimization model of innovation investment
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