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Abstract: There is a general problem that enterprises in the new generation of information technology have high
leverage ratios in our country, therefor, how to improve the relationship between financing structure and innovation
investment is an important issue for these companies. This paper takes the companies listed on the Shanghai and
Shenzhen A-shares in the field of new generation information technology from 2011 to 2020 as samples, and uses
literature review, comparative analysis and empirical analysis to analyze the relationship between the financing structure
and innovation investment of enterprises in this field. The empirical analysis results show that the internal financing of
enterprises has a significant stimulating effect on the innovation investment, but both equity financing and debt financing
of enterprises have a restraining effect on innovation investment. After considering the heterogeneity of the region and
the size of the companies, the above conclusions are particularly applicable in the developed eastern area and
medium-sized companies; while the financing structure of the less developed regions such as mid-region and western
region and other scale enterprises have no significant effect on innovation investment. The research results of this paper
have profound policy implications. Under the current economic background, the government should improve the relevant
policies of equity financing, create a financing environment conducive to the development of enterprises, and encourage
enterprises to focus on long-term interests. As well as, the government also need to optimize the bank's credit model to
reduce the entry requirements for obtaining long-term loans. Meanwhile, the direct investment rules of the government
should be optimized in the purpose of leading enterprises to independently increase innovations. The conclusion of this
paper can provide a certain theoretical support for optimization of financing structure of enterprises in the field of new
generation information technology.
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(1.60) (3.11) (6.06)
MEFELHE  -0.0186™ -0.0087 -0.0090
(0.00) 0.01) (0.01)
EDN 0.0093" 0.0179 -0.0050
(0.00) (0.01) 0.01)
fig/el 1.5643 1.8807 9.1191"
1.37) (3.36) (3.51)
AMAIKIS Eictil il Eil
N 1649.0000 241.0000 170.0000
2 0.1012 0.2257 0.1015
2 a 0.0957 0.1920 0.0450

AL TT— T, BB 5 8 E B AT
KA PN TCIE AL WAL 1012 B 1L 2 TRV rh R A
ko T EAMER T (45 R AT RAAS A A Al f) (BT U 45 SR A
IERATPHAR, Xt PR T SRR .

KT AW A HBLT H B 555

KA RIS AR A
P 0.0045 0.0360" 0.0492 0.0125
(0.03) (0.02) (0.07) (0.13)
TR A i B -0.0224 0.0137 0.0938 -0.1268
(0.02) (0.02) (0.07) 0.07)
A i 0.0020 -0.0223"  -0.0110 -0.0138
(0.01) 0.01) (0.03) (0.06)
BURF AN -0.0120 -0.0208"  -0.0162 0.1090™""
(0.02) 0.01) (0.02) 0.01)
Aok 0.0105 0.0306" 0.1027 -0.1025™
0.02) 0.02) (0.07) (0.03)
Bk -8.0290" -4.1288" 4.0845 16.6655"
(3.27) (1.68) (4.96) (8.49)
MEeHHELHE  -0.0068 -0.0192™"  -0.0102 -0.0265™
0.01) (0.00) (0.01) 0.01)
2 ON 0.0088" 0.0113™ -0.0104 -0.0371
(0.00) 0.01) (0.03) (0.06)
e HT 3.4210 1.6994 -7.7649 7.6035
2.33) (1.65) (8.34) (4.78)
AR ekl ekl s ) ekl
N 602.0000  1335.0000  92.0000 31.0000
2 0.1358 0.1189 0.1571 0.5776
2 a 0.1211 0.1123 0.0530 0.3664

W Tp<0.1,"p<0.05 " p<0.01, #H5 N HEE

TR AL A R AT 2R, 3R AR AL, 2
AR L, AR el OFRRE Aotk . Al
AR AL SN BB N 1 B B 3, R Al g i % g
5, PR BE 5 o 1 /N L AR Aol (0 Rk BE B 70 AN BT KRS e
JIRERIRT LSS . AR Tl & A5 IR AR ML AR AT 20 2L [
MIZE R, MIESRKE, RERR UG BHoAR G K
2RO R, ARSI AR AR, XA S HE, K
R IR IS BB I 101270, A ATTE AL Gt i
AT L SRR AR DS AT, TN AR Il R AR U

H: Tp<0.1,"p<0.05 " p<0.01, SN IUE

[FI, JRATTIE W] DAL SR A R [ 25 SRR A B, B
JRF AN ) R HCR 2O IR, KR, BURF AN FE LR/ 1
Al par BUES 2 IE 17 el F - B Al U SR A
NT b T VAR IR B 38 A AL Rk BT B RE JT AR 58
T SR SO A B0 B 0 T AR B ) i T o S K 7Y
A A R SR, AT T B R BERTENME RN 1) R B2
FH 0, XMEEY] 1, KA A SRS Fh 5 5 A
PR R, ol WA BN 5 L 3 A Ak A A5 AR
R

5. FEARESBOREN

WEFCAR I, Al R A B R 5 A M AT A BN 58 P A7 A

B MIIEA RO A, T Alk f B Re B3 AT A 1 5 il
I A FR N 5 B A AE 2 2 25 M SR DR R 2R o ARSI XA
(Al 3 ) A EAT 1 o LT T, 45 RO DR B X
SRR A T A RR AR B SR BN SR AT AE IEAHOR, T A T
AT S X A ik B2 A A BN SR ROk RIXANE 2 . A
AR R bR H R Al P9 AR B S T A BN i
FEAFAE S 25 (K TEAR G, T b A28 ol DU R AL 52 25 £ 5%
o
AR S BRI T 45 VR X T AR BB ML AT Al
A EMBERA R B 5E, AIh i P AR B ol 1 81
BN A 225 I RUR R R BUAE 2R B X A
ReAlbrb, Rk, Bl AR BT o H AT LA AR
MR, AT EE AL ™ A2 5 2 I BIHT R, R
Aok A M PR A o LR SR RT RE I B AR AR b 0 S i ¢ A



213

R BE LL ], el R BB R BE, JE Gt S5 RS, H
08 Al BT 24 =) B Ak 53 o5 B e, T2 0
RATHE BT B BE 2 T BUIESF 7 47 (4 LR G B e 70 2R A
RANGR BB 2R, I ARIE A RE T Fefs € 1k
SR s 3t v i T M ) T [ SN
SEM BB, AR 7870 7% R IR B AR BE T RT3 T
BUMNERE, SRATILAH P RIE, I8 HE R R A
M AL R, SR A SRR BT, ReE BURLE Y, IXAEA fE
SR BT RN, PR RR, S RIT AR,
ST e it G R AT ORI 7 A AR ZONE, T2 7
PRAVEE, ST, ST S A A U [ B
Hf
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