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Empirical Study on Financing Constraints of Green
Technology Innovation Activities of Enterprises

Yang Guozhong Xi Yuting
( Business School, Central South University, Changsha 410083, China)

(Abstract) The research on the green technology innovation activities of enterprises has always been concerned, but most of
the domestic research is from the perspective of environmental regulation and other common factors to explore the impact of its deve-
lopment. This paper collectes some relevant data of listed manufacturing, establishes the panel data model, through Eviews soft-
ware mixed effect model and fixed effect model to empirical analysis of the results, explores the financing constraint problem of
green technology innovation activity. The results show that, the green technology innovation activities do have a certain degree of fi-
nancing constraints, which limits its development. The green technology innovation activities of Chinese enterprises depend on their
internal cash flow and equity financing as well as their debt investment; while enterprises’ green technology innovation activities are
constrained by financing, they are not necessarily related to their own scale.

(Key words) financing constraints; green technology; technology innovation; manufacturing enterprise; Tobin’s Q; multi-
ple linear regression
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