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BiF A LB I Al 5 24 o5 ) 3 b AR B BT

ER & S U S
(1. PEHS A ¥R ER, LT 102488;
2. EMSRFR TV ZFARA, T 100044)

RNERE. AXETRIFEA 0 TIEREE, 3R T AL L5 WA F gk K 4 & A&
el R - I D O B 2 R 2 = N R QR A & Y - Sl e i
bR T AR EER AL B SR B BT 0R R ARL | Rk T 2 SR A 3R SRR R xR B K £
WET RN EE, AR, FlELSVFRB TN EKNER RO FH LD
= (R HE RN, T ph A S B R S A By R R U PR AR B 3 A BRSO
TR LI AT A G RI RN LT, PLH R, RN AR ERMAT
R B BT3B BB BRSO, T RER AR B3 R RO K R M A B
AT R RGN F T EXEA BT NRAZSL, MR AAREE R BT ZRA, 2R
AP, EHMGAT RELES AEREMF LR RESIRWUFTHRTRERESTE
FIEEAE R THEAGIH; /D W LB W2 8 FRIFRAC I, B a7 4 K fomR
THRMLE MR TLERAF SN EFERBREARNERET, B 5% % & & 10 4 5 & 3
T ERKANE T EE RO AT EHERL, KAR, FlE LSV AHRZEFHES
3 b A b BT A e SE IR TR A e R A BE B, T E K E
GEATFEAATLFEXFHAER S Wit dt T TR #E R, BN A 8T A XFH
il ERAKENFE, LGRFAELTRELE,

KR AL EHRL BAAR HELbY HAH

FESHES F406.3 XEIRESE A XEHRS:1002—5766(2020)09—0127—17

—. 51 &

[ 21 4t Lk, B R 38 B B4R (Harris, 1998 ) U DL 750 S5 filt 15 Jit 0 AR 7 35 25 118 “ 3L
A IRS M ARE HOH L ZE R R SRR, IR E Tk 4.0, A BRI B,
I ] ] 45 J2 B R Tk I G DA AL AR R RB AR R AR S — A R A S R ok
il 1 119 2 R 5 101, g PRV GRARe Rt el il < s i ™ . FR BT 2015 4R KA P L v 2025 ) #1
11,2017 R AT T IR BRI + St il & J Tolk B s R E W) . XFriEm S,
MRFE B30 I 114 R B 1 FH 5 Tl B3 I A 250 15 e 14, KRB A i ol 1 < R 2 B 56T IH Bh g

W EE 2019 - 11 -12
* B G TE b EA SR B E R RO T E 5w AR 7l I R R AT B P S5 R BF (SKGQZD2019 -

1) 5 R SARRE B ATET TARDH « 38 4 BOR MR HIT 5 BUORE 1) (SKGICX2017 - 03) 5 [ At Rl 7 3 4 8 KT H “ kiR
Tl Rl G & TR A AL 5 BOR ISR ™ (19ZDA079)
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o o R R AR ML TSy, BRI, S8 U A rh B T ) % e R o 2k e L
s, MSEHE TR + " A7 3509k A Ay BE 2 i < TR 286 mt [ < ) s o D A R B R 5K
BRAV B K s A g o v R SR LR AR, B, S BRI + 47 Bl A5 R 3 K Bl il Mk Al
A UASE B e o f R 7 UNARAE SR8 W, IR 4 B IR IR 2 R () I FE AL =2 A T 27 S IETR]
B, WS A B B 94 AR AR A RR T, “ BRI + " AT sh ) SEE IR TR B AR L TR B U 4 i
Ja )& . W E HETIEAEARWIIR A fl IR 55l i T 3740 2R 2019 4F [ 55 B B 11 24wl XF
ANFRCHE I, B AAE BRI + " REEE R, RS 24 R <A GR T SO 3 sl Ak B B AR B B A a5 2
TS (A B S ) A, T LS A R

S S YA 5 1 SCHER 322 A S, —J& D E IR X il 35k 1T ((Freund 1 Weinhold,
20047 ; THIEEFNAT 2013 S HiAR I, 20161 ) | 55 Bh A P2 AR (SR AR IEME ,2019) ) A EE
PR (MR A 2019) 1 Al MR UK BE J7 (Roberts 25, 2012) 71 il [7] B5 b X 14 BF % 4 AR
( Forman I Zeebroeck , 2012 ; Forman I Zeebroeck , 20197 ) Fl 4 b 35 A A1 5 B8 F7 ( o6 Bf &5 45
2019) " AR FENR H A, 20 BB I 4 1 S R A AL B 5 e A 5 A Rt 3 A b T K
FEA (Burgers 25,1993 ¥t A 20131 AT BE W B #8, 20142 5 5K BiE 4SS, 20171 (BB AR
(Baker Fll Nelson,2005) "/ FI6 57 1 (JEIHF %5 2017 ) 1 SR 520 H &, 4347 il g 249 SROxt ol i ol
LB AN H A E L,

AR SRR AE LS 5 SEE A AR T HIDE N 5 i 3 b A oMb B AR B 5 G &R (H A SY 4
B, EIR IO 3 Ml B A BT A 5 i LR 1 T R AL . — RO AR R B = AL oW )2 T
(YRI5 2 365 U 3 O 5 1) 35 b A b B AR AT G R B ZE N 28 (H A P IT AR 2 R TV 2 1,
XA DB SR ATIOURAS M A BE T, HL B I6 O (%) AR LS s 20 P sz e GG ) A 8 AR5 (X 6 e, 2
IR A s LI ) 5 SR A LI 95 385 R LI 45 0 R A | SR FHA VAR & )2 T A BB R A A A
SACERAE AR B SCHRAE B D . IR B T LI DX a2 oMb A b B AR B R AL ) 43 B 22 3 T 4
AP A FRERIE , BT 55 27 A B 7 E R 52 M il 3 Ml A b B AR BB HL R B A S 3 i s . — 0
B T 35 M A R AR T LA A T, T ) T T RIS ) 0 4 U i, T RAT SCHR A e
HERN gl 2 5 i 3 b A A AR BT A TR — AR LA A 4 AR BETE 20 v filgt 29 B
A By (A 552 Mi) S LX) 5 DX 52 i ) 855 VR

ASCATRERYIAPRDTERZE T . (1) WA= A VI A 308 L Bk T 0T & B 106 0 A6 R il ¢
241 ST ) 2 M A b B AR BT S AL R SR SO0 A M AT % 2 T ESCHE | ARG LR ) 2 e R
TN Ay S < ELIE D)+ 7 1Tl B ) A i B AR = SR, AT TN K A Aol T A B S 4
W FE FHE AL E A BRI AR AL TR B Ts T, (2) 225 EE & I I Ak R ik o
LSRN 38 Ao 5 e A A L B VR F T E R BT AL, A I T ELI X ZEAS [RB
s PR EE Y 08 S5 B s i, I i — 20 X3 LT 5 it 2 8 il Ml -5 30 1l A 25 S A s )

L BRI SR

1. T & B EX ML 5 i ol £l 457 R €15

W IR AR AR B A1 2 R AL BRI, BT 255 = A&, 0 K R M AL
X i) 35 M A Ml A AT ) AR A5 5 HH R A BB BLAh B ToA J5U 3 ( Bresnahan H1 Trajtenberg,
1995) 1107 | RIVEHF 2 0 1™ LK 190 £ % 2 155 B 7 FHIEE 1 o ol il 9 B AR B35

(1) WHR B ALSRAL T Al i S i i b Ie) , $2 e 1 F AR . 6T B IRE AL, Al
TR B BT IR PR LU BT A ER D95 15 AT Xk JHG A S B i A W A W 8 5 110 o
(Nieto,2003) """ LEFHLA M # 2 o Bt o, 38 o VR BE 3 V2 (S T H A HOR (GPT) |, AR Y
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A SE PR R AN B‘Jﬂﬁ{é}ﬁ( Bloom % ,2014) (18] s BEAR T A & NG 18] B 5 AR A2 7 B Ta)
P BA ] A M S8 AS ( Forman 1 Zeebroeck ,2012) ™) J5d 1 2 2 500 BB B BT 5 A S e A iy R
B, SIS B HR SR AR BE I A AR A R, AEEAR AT S il 22 B R A R
JEA B AR TR T S0 AN I e R FE AL, S T ) AR AT A — 8 i ol £l B R
B A9 P R (Hatch A1 Mowery ,1998) 17

(2) AFF & B AR AR 1 T iolb F AR 2R A TR E AR | IR 4 J T IRl = R ) )
A S L PR S R AR e R 1 P A PR s — SRl 1 B R 4 A A LR R T vk A S R
A4k ( Chesbrough il Crowther,2006) ) ; —J&H R BIHT Y TR & Z 00K (XIHSR,2019) 2 K& A
B < W SCRE F17 VAR FH AN AR 2545 H 5 F % ( Cohen 1 Levinthal ,1990) "2 | 1fif JF 7802 81397 ) 1y
IR RIBE AR D 5 % ( Chesbrough ,2003) B bR , Adner FI Kapoor (2010) 24— B AR
BRGBIIE, TN A A E AR [ 5T A S H AR IR SR, MK T4 25 R 40 9 0 5+
%5 EARBIRGR I Z I PME . Alb o] DA 2R B b S 45 BRI AR | H AR W IR A WL i)
50 (Enkel ,2009) 2 I 13 5541 FIF & AN AR BIHTGEUR 31 R E AR QDR IR SR, #4210 35 B A A1
HTRTIRERZR | A R S ¢ (B Ak 0 4 ot AR O i o B AR R R 48 (3 AN 5 SCF 2014) P07
SR, ZE A M F AR AL 20 1) TR, R IORL 4 s AR AH Lk b A BRI 2 E iR L 4
ARAHT BRI 28 T 55 AN M Ak 1 [ B BB BRAICEIME A 45 TP 8 Do AR RS T) £l [ 1 A
Y1) IR IR AR B AS ) ER 45 B9 4 A ( Adner 1 Kapoor,2010) 0 sl P9 #8388 %% 55 9 4% ( Love %5
2014 ) 7 - 1A RIS BT ) 5 1 A Sk, AR D B RS BE R Al o R s A B
RS R TERON S B MR AR 2 ( EA7R4E 2018) ) | T HLIE I g« IBE@IE™ (1T/INE
2017) P VRIFFHOME BRI, (AT USRS A B AR (R A 8T BRI B L, R A S E
PRI GEUR , R BT 4 2 I 25 4R (P2 A S AR I T  F0 F CME A3T A 1 a R A E A
TEINREFNIZE A B A K 0 S 4 ( AT S, 2014) P07l vl Al 5 A R EE R B BRI 3=
RZ MG B AR AR R IE AR A5 AT QIR R R AR LU & AUA N 22 S 4008 ( £ 4
A4 2018) ) (EAEACEHRE & ( FARRI AR, 2019) B Al 22 (a4 AR B3 PhE Y i ) 3 5
S5 A K AU (BT 245 ,2019) 1) FRBIEAE < TR + 7 RYBHCIE B , W &80T B LR )
AAE A 1 335 M A T LA o PR &3 B 0 D A 8 ST R A RN LR Z8 56 g I 0 4l P 8 8 — o —
BT AR, 7578 A A BT S AR RE R T AR Al A A9 T ( Zhang %5 ,2017) P21 W AL,
¥ 2 EL AT AR Ry TR A (4 B e s

(3) WF A 356 I A3 o fi T BT SR B i A T BRI AR R, A
T B (1 A A5 5 SR A T I AT, Ay i i B AR B A 8 s R W A s R
Blss . WM R 5 SR E AR M AR R AR ANA S T, iz
I B AEAT R AR B 54 = RS 75K, A LR AR R AT AT S R 0 BT R T SR A R
BLZs (Uyarra %5,2020) 7, SE-P Al ARG AE ST, X ZR AL TR A A S b 5 202
SRR, JREAET, — T, DU P R RO S m AR AT T RE S8 I E T, & T RETCTA
UL A Sk 5 3R B AR - b 26 35 V5 277 5K ( Hamel F1 Prahalad ,1991) B4, 55— 75 T, Bl AR R 5 k5
1] A B AR A v e S 205 P T SR AT, DA I B AR A A A P, LAR P B 003 i
TR T SR I G B FNRL 24 T BEVE I T J2 19 £ R BT ( Boon Al Edler,2018) ™ FFataX I3 T
WAMAR BRI 3 B sl sl S E7e B % G E M4 g H P HER T Aha0 & 1k (B
WIHLAG BURF K255 ) R A AR 55 A 2L E A1 BI0HT , B F P e 1) 28 5 2 7= 3 5 ) U 19 5 AR B8 L
falf , NI R0 PR SN TE R 8 ok S HOR TTREME QI E s = & M AR L& IF 38 L B IR F &
SR ARG M AL . BEE TF R AT B A3 , B AR5 | B AMEBH 7 U5 1 R ORI
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AW I BARRHTRE JI AW T, S it — 2B e FEA L BRI R IR AR [ 520, R X —id
Hh, LI A A BN T TR [ 25 R B S BRARGPE  JFAE  AE  ER S 5T
BB R TRIERT | I 3R 5 5 7 il IR 55 A AR T2 55 T SR B, %0 D SRR TT e S 7
BT BB S A B WA 042 AR B R T ER AT AR B KB A = 03 55 0 % T BOR BE 42
BT B (AT A A ST S, LA T 2% 4 VAR 1) 5 A 75 oK ( Zhang 45 ,2017) 7% Tl #F
T RIE ERE T W& BRI AL 32 5 1 A AR SR A2 P B, ST 1 X o SR AR A g 7 ) B
PE IR AR I, R (S B BRI — T2 JFG R 0 2 5 30K aDR T b 0y T 3% 7 oK
TR G FIRMBARIF L BT B AF B BE 102" 45 G M A2 B A 7 i G AL R B
M2 (Leminen 55 ,2019) ) F AR QT 42 192 5647 5t (Huenteler %,2016) W7 78+ 2 4 7t
BORAHRE S, IEE B AR EAL

[ Esf, B7F 2 K P A ot 32 Al B AR BT SR B 32 T 37 ¢ B R R ALDR- 35 s 3
BT | R AR AR PR RS2 A, o i 78 B AR i B ol IS S Ak . BARTT R
I I R AL AT AR FEA ML BB A TG A, 2 e QORI BN EE Ml 2 B & BORRE Ty, kT
PEHEFARQNH . EAMTFRIT TR TFA IR 2 A ShE A B , A B E] A SN ER BT B I
ISy ( Dahlander #1 Gann,2010) [38] EHEETE NN ( Laursen Al Salter,2006 ) (391 MEH S
FRRE ) 0 SR PR 252 HLACR | O FLBACE BR ) iU R 2 8 8h 45 48 1K ( Christensen %7 ,2005) 17
BRAEA ) BB 4 N AMLET B | 3 00 SREE BRI OCER A A AR AR e X b aT g
BAABIHT “ SERERON ", FEUR TR < W R . i T AR AL (2020) 1 & ST AR ARG )
JESEARGH A U BOCER i BEIFHea BLA™ BH . 538, i 2 B EOR T SR AN FHHL 23 %0 4
b A H AT RE 4 R 1R BORBL S TR A A R AR SR A IR 2 S A5, o
REZEFXS TR 2R SR, ST, B B AR T 3 Al B9 F AR BRI A 1 ] Al 2 4%
N7 PR AR SR H T B

H, A B35 AR RE T ) A 2 3 b Aol BB AR B

H,, W& BRI A 2 e dE Al T R IT BT, I s A B BB i 02 800

H, W& B RO Ak 2 38 Al I T T SRR B 7K 1 B8 I s AR T IR ) B X AR A1
AL HERLNE

2. BEXN B3 29 3R 5 SISl £l 2 R 61 37

Hall (2002) "2 48 i, 4 Ml (5 A G706 36 5y 18 32 i e 29 o, BLACA LR LA R 55— | G
T Bf R A B TR ELAT S Gt AR 58 4 L FHE (Romer, 1990) 130 AN (i 45 sl I K B S R
BORAVHT BB EAL , AT A= 5 B AN ER R T A o 20 = BORBIE g 2 v A= B RO T AN g
S AL AR AL, LA = LA 1o XU AN 4 A JE 30 (Hall A1 Lerner,2010) ™ 8 1
HRZ LA BN B 28 S e A thal LU R I U 90, XE LUE &, 4l ek DA i
FEARARICA BRI ARl S (Qiu A1 Wan ,2015) ™7 5f5 = 390 [f) 35k 45 113 728 JXURG: 1) B AR 474, i T
BT Rl DT AXEREFIAS . AR T BB B T R BRI A, BA SR 8 R
FUHIHAR B R ZUE L, 7EAR B EARX PRI 5T, 558 B ARME R 1« O BT R a N” ( Stiglitz il
Weiss, 1981) " BESR il Ml Al (4 H AR B 16 3h 5 18 32 il 7 249 50, IR 4 6 A0l 5 i 4l (g B A
BIFTE S 7 A STIRIFATE I — B0, — 2SR Rl 2 e g 1 i 3l A b iy H AR BB
( Burgers 5%, 1993"%) ; Baker £l Nelson, 2005 ) | SR 1 5 22 (%) SCHRIA My Fl % 29 s34 1 Aol i R
AT (e, 20131 ATBE AN E 48, 2014120 o PRI, A SCHR H A AR

H, : Filt % 249 o2 0 1 32 b Al ) H AR BT

Fl T 29 SRR T i AR B A AR08 WE RS 5 R AR R AR T ) 3 Ml Ak Y B B8
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A, i 2 il 2 bt A B AT Aol A AR A e SE RN () & 45, B S, DBt R, il sl Aol L
AW TR BN AT R B9 3 RSN TR s s AR ik > RN AR T AR
R B AT R e AT &0 S0 F, BT 20 ) — J5 i BR il 4ol 2 A Q0 2 R PR A )
EAFN A =B MR B RE T 5 53— 7 A 257 B B0 . LUk, RN SE B il A iy
K WIH AN 0 BER OB bR AR AL S (4324 RS2 B0A 6 T £l 6 330 b C 7 PN B0 9 U R
H &L AR USRI IRE 77 . SR, ST AR ANRRAIR T4l A A R B A L A RESI G T
(AFFEZE,2017) "), 2 b Bl = ) A B 2 08 A R 1, I — 2B 3l 1 Al 10t 1500
FARMES AL AR LML S A B AR SRS I AR A BE F7 (Berchicei, 2013) 7 1%
J& , MARBTT BT K BE RS I i b, 4lb F 5 A ARG 28 bR T2 5 WA ki | FE T
A BHT B SRz R RE A I BT BB I R A AFAL PRI AR SCRR R AT R

H, - Rl 28 RO T & 306 XA X6 i b il A5 AR 1 800 1 R 4

H,, « Fl 5% 28 B2 071 1) 3] 55 Al I 30 A 39 X5 AR BT A A1 R 2500

H,, « FlE 24 525 67 1] 0 il PRI ) B X B AR A () AR 1 500

ASCHESHLR A 1 PR,

L5k

(=)

e
BF e TR, ] PR R PR — FAOIE
TR s () X
B 1 R EEBRAL B R i ol B A B TR
VORISR A 2

=L R

1. BiEKIE

YR AV A )2 T 4 55 I FH 250 48 M 20, T SR AT O R 1) A China-Enterprise
Survey 2012”7 (¥ a4 5 A 5 B TR QI /DA 1 e st B . o vl [ 4 A s B, SR AT
P T 2848 Ak, Hoh RGE Ak 2700 58, FIA Al 148 58, kst 5t g RN TR 7 M
A 25 AR E BT, XA A TN g ke 2 A B s F ML Ak 271 i 25 20 A1
O AGSEAE A T FHLSH MRS AEN R 7 DRSS Z b L8 KT A RIER 14 4> Fooh]
SRR : — A BEAR BN 22 B RO, G4 Al sz i 1) Aol MR | B3 T80k B 5 5 it
7 08 5558 BT 5 R AR S 4B SRR 5 IR A ) R PR A4 Rl B 2 R BRI AR
55 ST AL | TE AR R A - AR L

2. ERNGTE

LT R R SRR 14 et PV | A SO I Logit AR IF 50 5E 40 F AR AL

logit (newproduct,;) = B, + B,internet,; + B,finance,, + Bydum_fi_internet; + B X + &, + &, + &

Horr, 78 newproduct , 77 k38T j A1k i A FIEARQIHT, AZE & interner,, 78 k 3T j 17
b i AR IR TR BB RS, A 28 5 finance,, %78 k W0 j AT @ M ORRBE AR, dum _fi_
internet,; ) F 72 f internet,, Hl finance,, FZEHIN, X NARSCUE BT A R A E S &, ¢

M, 3B F R R ATV AR T[] 52 200

O BE AR T A S SCHETE IL ; https : //microdata. worldbank. org/index. php/catalog/1559 ,
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3. EERERA

WRYSHFTE H A, 7 BRI B L2 e 7 A e 55 b AR, SR BRI AR 7249 1130 44>
RCPER P AREA AR BSE  BAR RO B BN 1 TR

*1 T EE RS
TERA TR ALK TEE L WM | HE | REZ
HEE A # A RFHRHTHSASIHMRSEL(1Z,0F) 1130 | 0.450 | 0.498
oo % % R R S £ (1
Ry Aol AR R G A R A R R R R BB ( AN ™
Z,0 %)
AN %% BAEHALSVEEHERNES(1 2, AEFTERE
Bl K Mg mEWNERTE 0L AFL DHAHE | 1130 | 0.048 | 0.213
A= K)
AU EEELTERNBRE NG AERF AL
TR AN | KA A ROR R TS ) Bl BRI NH S | 1130 | 0.618 | 0.495
‘ # BB R A (1 2,0 &)
AT & — -
P A el . A - /N R (8- e s o A
T RANFH T E| B BEREIANF T ERHFMRES, B RS H 1, mE | 996 | 0.876 | 1.069
DEZAENEERIFRAANT) E
FREN S ETHEFLZHE(Z,0F) 1130 | 0.388 | 0.487
A %o iR T AR SN Dk B BB AR S T A
o AR ’ 1128 | 0.210 | 0.408
prpnEE| 00 w0208
i e SV HERNFHEERONLE 1130 | 0.092 | 0.226
Sk In(2011 W 44 A G AR F 40 % & L fn 2 s | 1125 | La4m
. ST A /2011 AL ARR THE) ' '
AN ¥ — AN e 3
S EE )_ﬂ;_lkﬁ kS 1n(2i)12 ikzéf:/%ﬂﬂﬁlﬂ) 1130 | 2.929 | 0.313
HETHER | In(SRALBEAEAEZBITTEER) 1130 | 2.746 | 0.471
A b M R B A & B b 1130 | 0.045 | 0.192
A E RN | In(2011 W44 5 4k A4 E ) 1130 | 16.90 | 1.643
o FoEl b ViEE R ERS (1 Z,LF D E 130 | 0.431 | 0.495
| JE Fo 3R 45 BEEREEEBNEE0 R, A ER) ) '
E%UEEE /\\E\,/EE‘%~I~,/E_’4 bz »é\ﬁ 190
. B4 F ;;jkﬁg%wﬁ BRB-BERSAAR0| 00 0123 | 0.3

BERRUR A SR

(1) Az & 38 AR L FAR BB U T Z 8 A b BT 5 8OR” 7808, SR Al e 4
B IR 55 A RE SCEORBHT, 9 0 ~ 1 288, Al BT = b AR 55 3R 1, IRz R 0,

(2) B R . RO IR AR A P . — R A LR A, AT 1200 A w1 - Ak Bt
FIR 55" T 50, SR ARV TR AR A6 Bl ol FH LR R S, 0 ~ 1 84, AR T g e i
0 ~ 1 YRS UL B BEAT RCHE S 0 ELI0K 0 fof PR 2 000 B o ) i 15, — R R BT 295, SR YR T %
ARG TERTT, SR FA VR A A R BT SR X s T A R e, 8 0 ~ 1 AR R, o
R A T Rl B R T X o 7 el oA A BRSO TG /N B — 2R SRE D ORI 20, SR 0
R Al R Y Ay 2 AN E A O A R TR A 1
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(3) e, W AR RS TR S T G AE T B A 4 R S
(2014) X FFHOBIH A FE A SR Al R A b 5 A H 7 it R R 55 1 I R
KA lle i 55 HE R Ry R P A T A A B A T R AN (B a) s RHIERE BT 45 ) A R 5K
7 it BRI AR 55 07 3 =R R SON PGB, B 0 ~ 1 A8t Herp Tl aRas o 1, ez oy
0, RGBSR T RN AL (2020) 1 A D5, A A = A4 jg P02 ek 9 £, 75 80 0B
HOT O R R IRC, ARSI HGRATR T B, % fe/IMEN 0, e RN 3,

(4) AL R CA 0 ST A Mk BT 1% 3h L BRSO B 98 56 vh A =AM 5. — 2 BT
R A7 A BE AT A A (B Y 27 2T SO0 A5 5 ARl A R Al NS BEAS e A AR
By o RN USSRl B BB At A A 5 =Rt S PR A T UG SR W A 55 sl R 4
55 Y[RV, A S5 LA AR Ml AR R DL 6 4 1 i ol AU A 52 ) 5 5 1 I 007 42 i 35 R B 05
HE FPHIHUAG A7 i SR R BRI 5 5 AT AU B 42 A7 M R | ol A8 B R 5 4 45 4 452 1A
EN:Ob- AL

VU SEUESS R Be s b

1. EgERIPFER

2 HR T WA E IR AL Rl 5T 24 TR R S IO BRI AR R AR ATk A
BOSLJ , =B PEL P R AN A R AR B B, LA R i A e A 5
RS R BT — 2 M EIE TSRS . AR R (1) AT (2) Bl B 2R
FIT 5 FL IR A 73 007 5% 1 1% HY7KF- b 835 4B (3 ) v Rl 8 24 SRORIADT 2 366 I 0 ) 58 HL 30T %
BAE 5% 897K b 25 0, R W Rl 0% 24 TR 2 1) 20 T A EL I I A6 08 SR BT I R RN Y A 4, 45
il A2 5 7 ] AR A FORVEA] NI GEA Al i 55 S LS BURF2 )6 ol H AR G135 A
AW, SR, LR BUEERAIESE T ASCRY A B H, (B H, AR H,

%2 HEAREFER
Logit
i3
HA() BA(2) A (3)
0. 6306 0.6183
HE K BB R AL
(0. 1890) (0.1919)
~0.9371" ~0.9619"
B R
e (0. 4023) (0.4016)
TR IR« BA A K ~ 14909
(0.7485)
2.3768 22082 2.2919
RN
& (0.2111) (0.2132) (0.2158)
1.0728 1.0913 1.0514 "
HARHET
! (0.2277) (0.2281) (0.2298)
v 0. 0380 ~0.0516 ~0.0524
w (0.3903) (0.3926) (0.3999)
e 0. 1204 0. 0942 0. 1065 *
(0.0629) (0. 0630) (0. 0647)
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Bk 2
e Logit
o #A(1) #1(2) #3(3)
SuEB 0.0223 -0.0102 0. 0150
(0.2960) (0.3005) (0.2950)
A TEER 2.0779 2.1043 2.2735"
(1.3133) (1.3018) (1.3393)
-0.3310 -0. 3402 -0.3725
BHLEERITR (0.2502) (0.2486) (0.2554)
bU bR —1.8478* -2.0905 " -2.0723"
(0. 4746) (0. 4736) (0. 4758)
P 0. 0964 0. 1069 0. 1039
(0. 0664 ) (0.0686) (0.0682)
o 0. 3256 0.3745" 0.3910"
FAAE (0.2151) (0.2132) (0.2162)
, 0. 9803 *** 0.9304 0. 9896 **
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Abstract : The implementation of the “Internet + ” action plan is regarded as not only an important measure to construct an
“Internet power” and a “manufacturing power” ,but also an important path to achieve innovation-driven and high-quality
development. So, can the implementation of the “Internet +” action plan significantly drive the technological innovation of
manufacturing enterprises to achieve high-quality development? If the answer is yes,what is the internal mechanism of the
Internet’s promoting effect? Meanwhile, the manufacturing industry itself has the characteristics of capital and knowledge-
intensive ,and the implementation of “Internet + ” also needs stable and sufficient capital. China is deepening market-
oriented reform of the financial services industry. In 2019, the State Council launched “11 measures for opening-up financial
industry”. So, in the context of “Internet + ”, what impact does the financial constraint “relaxation” have on the
technological innovation of manufacturing enterprises? These important practical issues require theoretical interpretation.

The research shows that the R&D Internetization of the manufacturing enterprises can produce a significant promotion
effect on technological innovation,while financial constraints caused by institutional or institutional obstacles can produce a
significant inhibition effect,and negatively adjusted the promotion effect of R&D internetization. The Internetization of R&D
can significantly strengthen the promoting effect of open innovation on technological innovation, and financial constraints
significantly negatively regulate this effect;the Internetization of R&D can significantly strengthen the promoting effect of the
increase of open innovation breadth on technological innovation,while financial constraints negatively regulate the effect ;the
technological innovation promotion effect of SMEs” R&D Internetization is significant and the SMEs are more sensitive to
financial constraints ; compared with ordinary manufacturing industry, in the context of financial constraints, the R&D
Internetization in high-end equipment manufacturing enterprises can produce stronger technological innovation promotion
effect.

The policy implications of this article are twofold. First, manufacturing enterprises , especially equipment manufacturing
enterprises , should vigorously develop a networked collaborative R&D mode , strengthen the development and the application
of industrial software,accelerate the networking, digitalization ,and intelligent transformation of the industrial equipment. The
state should vigorously promote the construction of industrial Internet around the general platform and industry platform. It
also should improve the policy on enterprise cloud and platform, strengthen support for the research and development of
industrial software,and optimize the ecological environment for cloud-based industrial software. The second is to improve the
system of financial capital supporting the informatization transformation of manufacturing enterprises, so as to ensure the
stable capital needs of manufacturing enterprises to achieve internetization. While opening up financial services and relaxing
financial regulations,the government should guide and encourage the financial industry and various types of social capital to
participate in the construction of enterprise informatization and the industrial Internet. In particular, it should increase the
financial support for the informatization transformation of small and medium-sized enterprises and the construction of
industrial Internet platform. In this way,the inhibition effect brought by finance access obstacles can be alleviated, and the
financial constraint can be prevented from becoming a “roadblock” in the construction of the new prospect of a “network
power” and a “manufacturing power” .

The study not only provides a factual basis for the implementation of “Internet + ” and the construction of the
industrial Internet,extends the theoretical dimension of increasing the opening up of the financial industry,but also provides
a new theoretical perspective for guiding the digitalization and Internetization of manufacturing enterprises.
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