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+ a5 growth,,,—» +ag tobins’q;,,—» + a; roa;,» + ag curratio;,,—, +¢ (1)
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g FEAS 1 P 1 2 R/MHE RBRME rEBKET

v 3136 0.006 8 0.025 1 —0.029 9 0.175 1 —

ifc 3 136 0.096 9 0.025 4 —0.488 2 1.637 1 1.030 0
efin 3 136 0.411 8 0.186 3 0.068 7 0.857 1 1.280 0
open 3136 0.253 3 0.343 7 0.000 0 1.000 0 1.020 0
Infirmage 3136 2.804 3 0.315 8 2.079 4 3.434 1.050 0
yinl 3136 0.048 7 0.179 1 —1.018 2 0.442 6 1.570 0
growth 3136 0.170 5 0.395 1 —0.508 9 2.443 1 1.080 0
tobin’sq 3136 2.252°9 1.412 3 0.871 3 8.704 8 1.030 0
roa 3136 0.025 4 0.128 8 —4.782 1 0.188 1 1.640 0
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AR i FR Y HEHRY 2 FR R 3 FRY 4 5 TR 6
" —0.003 1 —0.001 9 —0.001 9
e (—5.24) (—3.59) (—2.44)
fi —0.001 3~ —0.002 8™ —0.005 1"
e (—1.65) (—4.92) (—6.70)
. 0.001 5" 0.002 2"  0.001 6™  0.006 3"
ope (7.04) (12.12) (6.50) (6.97)
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> |1 )
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Infi ) 0.000 2 —0.000 2 —0.001 5™ —0.000 9" —0.001 5" —0.001 7"
njrrmase (0.60) (—0.45) (—5.90) (—4.64) (—5.76) (—7.20)
Inl 0.002 1 0.001 2 0.001 9™ 0.003 1 0.001 9™ 0.002 77
Yo (2.44) (1.24) (1.98) (4.88) (1.97) (2.91)
ot 0.000 3 0.0003  —0.001 3" —0.000 7" —0.001 3" —0.000 8"
&70 (1.04) 0.79) (—6.50) (—2.98) (—6.26) (—3.47)
b 0.000 1 0.000 2 0.000 1" 0.000 1 0.000 1 0.000 2
ovin3q (0.85) (1.05) (0.88) (1.09) (0.82) (1.72)
0.000 1 0.000 27 0.000 1 0.000 3 0.000 37 0.000 27
;
o (4.06) (3.74) (7.21) (4.94) (7.16) (5.11)
) ' —0.000 1™ —0.000 1" —0.000 2" —0.0002"" —0.0002"" —0.000 2"
currato (—5.41) (—4.02) (—5.24) (—4.08) (—5.20) (—3.38)
. 0.000 2° 0.000 5 0.000 4 0.000 6 0.000 4 0.000 77
e (1.8D) (3.61) (3.50) (5.90) (3.50) (5.73)
o —0.001 8 —0.007 0"  —0.0007 —0.0064"" —0.0007 —0.0048"
—cons (—0.68) (—2.33) (—0.25) (—2.58) (—0.27) (—1.76)
Year Fe el el el el Pl
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SEMERIFIEERNZE ., A XS A Dickinson(2011) F1#E 225k 25 (2016) 19 A= iy J& 1A
RE I B A A SR R o SR R 3 LR R AR = AN B B (U ER 3) AR AN TR AR

i JE 39T 9 B 0 R A 3R R AT [T 09T A 285 S 2 4 T
#3 RUEGERHELS
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SAW WK R i 7K
2508 P4 TV R — + + — + + — —
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T R B I BN IR — 7 SRR B A T e R TR
T4 BREKHETHAAR . GFANES LU FFHLEERNRIFE
Af AT 1 R 2 T 3 FEHY 4
e 0.007 5 0.014 0
: (17.95) (16.48)
fin —0.008 9" —0.002 1
e (—8.90) (—0.84)
) —0.000 4 0.002 6
open (—1.08) .59
e ope 0.010 7
Jc_open (5.13)
i 0.002 9
4 [N
Jin_open (0.92)
I firmage 0.002 3" 0.004 3" 0.002 8 0.003 9
& (13.10) (7.2 (6.64) (9.54)
. 0.006 1 0.004 7 0.006 3 0.001 8
o (3.51) (1.52) (3.17) (0.54)
_— 0.002 2" 0.002 9" —0.001 7 —0.001 9™
grow (4.43) (6.89) (—2.58) (—2.34)
obin® 0.000 4 0.000 4 —0.000 2 0.000 1
S
¢ (4.13) (3.56) (—0.13) (0.05)
ro 0.000 1™ 0.000 2 0.000 3 0.000 1
“ (6.88) (1.16) (8.09) (6.63)
curratio —0.000 6 —0.000 6 —0.000 77 —0.000 8
(—9.80) (—7.82) (—6.09) (—5.12)
. 0.000 3" 0.001 2 —0.000 3" —0.000 1
e (1.80) (5.33) (—1.65) (—0.55)
e —0.007 4" —0.027 5 0.004 1 —0.000 8
—com (—1.92) (—5.68) (0.96) (—0.21)
Year il 5 1l 32 il 4l
Wald chi? 17 573" 1061 3 937" 772"
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) 0.005 9" 0.001 6
open (15.29) (1.27)
e open 0.004 6~
Je_open (2.06)

P 0.009 2"
efin_open (3.07)
Infi —0.001 9™ —0.003 0™ —0.001 5™ —0.002 27
njirmase (—6.59) (—9.39) (—3.48) (—4.39)
. —0.008 0" —0.003 3" —0.003 5" —0.003 7
i (—3.38) (—1.74) (—1.97) (—1.36)
) 0.000 5 —0.000 5 —0.000 5 —0.000 1
growin (0.85) (—1.17) (—0.77) (—0.05)
obin’s 0.000 6 0.000 7" 0.0006 " 0.000 6
s (3.15) (4.49) (4.31) (3.96)
0.000 4 0.000 37 0.001 2 0.001 17
rod (11.18) (11.26) (13.91D (11.39)
urrati 0.000 3 0.000 3~ 0.000 4 0.000 5
curratto (3.07) (4.22) (5.10) 4.11)
. 0.000 9" 0.000 8" 0.001 1 0.000 8
e (3.83) (3.22) (9.62) (4.36)

. —0.012 6 —0.010 9" —0.018 2 —0.013 8™
—toms (—2.57) (—1.95) (—6.30) (—3.63)
Year il il il il
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Research on the Impact of Financing Constraints

on Innovation Sustainability

—Regulatory Effect Based on Innovation Openness

SHI Shu-tao,ZHANG Wu-xin

(Zhengzhou University of Aeronautics School of Business)

Abstract: How to alleviate the financing difficulties and achieve sustainable innova-
tive development is an urgent problem to be solved.Based on information asymme-
try theory and open innovation theory.this paper takes China’s high-tech enterpri-
ses from 2015 to 2019 as the research object to explore the relationship between fi-
nancing constraints,innovation openness and enterprise innovation sustainability.It
is found that both external financing constraints and internal financing constraints
have a negative impact on enterprise innovation sustainability; Innovation openness
negatively regulates the relationship between external {inancing constraints and en-
terprise innovation sustainability,but does not regulate the relationship between in-
ternal financing constraints and enterprise innovation sustainability; For enterprises
in different life cycle stages, the impact of internal and external f{inancing con-
straints on enterprise innovation sustainability is heterogeneous,and the regulatory
effect of innovation openness is also different.

Key words: External Financing Constraints; Intrinsic Financing Constraints; Innova-

tion Sustainability; Innovation Openness
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