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HEEARAT M A Al X SN Rl BT RO B R TR R HT R A, X HR B AR AT ML Al P AR
BEARBOTA, T EORAT A A lb 0 S Ml 5 (4 A P B

- 60 -



WOARF BRTH, FLFRAEE S LRI

x7 EHHHHERETLLW R&D FMER S S HERFER

o O
FOBTHARAT L JERHHALT
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L. stock -0.0879 **( -=2.00) -0.148" ( -1.74) -0.104"( -2.41)
Wald 147.77 76. 86 ™" 83.38
Sargan 0. 155 0.477 0. 161
AR(2) 0. 649 0. 195 0. 676
x9 BREBEESN(ERSAIELREER)
ek _ _ iR -
FAT ORI AEw ik
L. np 1. 642 "*(5.23) 1.6727 (1.86)
npll2 -30.69 **( -2.06) -30.42"( -1.95)
sale 0. 0090 (3. 62) 0. 0575 ™*(3.28)
L. sale -0.0085 **"( -3.86) -0.0369 *( -2.23)
cashholdings -0.0294 *"( -=2.71) -0.178 "( =3.07)
internal 0.0007 * (1.86) 0.0024 " (1.74)
L. internal 0.0003 " (1.67) 0.0031 *(2.58)
external 0. 0021 (2. 17) 0.0013" (1.79)

.61 -
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gk
- A2
AL - = e ——
HOBTE ATk AR BT
L. external 0.0011 *(1.83) 0.0002 " (1.89)
cons 0.0005 " (1.87) 0.0195 " (1.69)
Wald 455.04 ™ 46.86 ™"
Sargan 0.051 0.532
AR(2) 0. 255 0. 606

BT, RetEARRATEIE  HE s B A B R — W SRR O I, P i S R —
SCCBEA ST — A8 51 3R R RS R BT R BRAY )9 R 80 3 o e EL i &
T, BETERATS PR A QIR AL BCR IR, Bl 58 A RN R . B AR I B e — 39 [T )3 R
FONIE, TR TR RO HONECAIE, B RILAE FH AN 52 Bl T REAS A SR BT 20, A
e BEAR VAT A B

FO, S 2R IS5 3R SR R Sl 2507 AR A eRAR I8 . BB RA T Al N AR
TS A R BN IE BT AR R BRIk, BB B B AR ATl Hh il AT 5 g A 45 98 SRt
THT I R A N BRI BT 205, X LU A ST AR BT AR AR A B, e B B AR Tolk P Al ™ R B A X R
VAR PRI B Rl B SRR BE By, MERAT (S DR AR AN, SERpBOs A L [ 45

IJe, MG A AMNERR TR B AT A, X EE AT ol A R R B HR bR TR, TR RS T
A EDE R BN TARR BRI, SRR TR Tk Al T Rl BT 204538 . 0 EE Tl
SNSRI R BT, AT AR, SRR X R BOARAT AL Ak W R A A B A
BR X RGBT BORTT AL AP Al N AN ER RS SR BT, B BORAT b Alb 6T SRR Bl 5T AR R R
RTFHBAARA, SCHrbx 4,

A% ®

ARSCWFTE T AR BRI S AN [ Rl B2 SR 52 B A Tl A P W& B A BIREI 81 2008 ~ 2016 4F [ A
FUARELL EAE ATl e i Eds , ZEBS A 5 ISR e A B Al B, R LIRS BATE SRR AE
—ERESE b e AV W K T B R BT, R R TR T R A B A AR A AR 5 Rl
{r A G2 gt Rl BT 29 AR E AL WP R B, AT PSS SRR, Rk AS AR mB SR ATl p Al
W AR SRV R THE R ARAT s A B8 Rl B8 X Al F A 2 20 1E ml (2 HE AR T, 25 IE A7l 57
P, AEOLR TR R BORAT L P Al A A PR A TS 0 B B AR A T ML A R B R A7l
AL ISR RS B A B, B BOARAT Ml AP Al Xk B B R A P B

SE M

[1] Rajan G. , Zingales L. Financial Dependence and Growth [J]. American Economic Review, 1998, 88(3) : 559 —550.

[2] Lach S. , Schankerman M. Dynamics of R&D and Tnvestment in the Scientific Sector [J]. Journal of Political Economy, 1988, 97(4) :
880 —904.

[3] Hall B. H. The Financing of Research and Development [J]. Oxford Review of Economic Policy, 2002, 18(1) ; 35 =51.

[4] Hall B. H. Investment and Rearch and Development at Firm Level ; Does the Source of Financing Matter [J]. National Bureau of Econom-
ic Research, 1992, 66(4) ; 92 — 194.

[5] Brown R. , Fazzari M. , Petersen C. Financing Innovation and Growth: Cash Flow, External Equity and the 1990s R&D Boom [J]. Jour-
nal of Finance, 2009, 64(1): 151 - 185.

(6] WRE, FBMNE. MR, AR SRS RFE—RETH AR RS FEAORMA (1], FEf SRR ARG, 2014, (3):

.62 -



WOARF BRTH, FLFRAEE S LRI

15 -22.

[7] 484, TRW . WEAL, BURBEAZ MG S LA (1], MM, 2018, (9): 32 -42.

(8] 1o, TS, ZE1R0T, %5 . WABCANI XA BF & A NS A S B 5e— @ R E QDL AR A SRS RIS (1], M2
IEM, 2015, (1): 24 -31.

[9] frdetly, Jra k. GmkR, MBARSMENIREA [J]. &5, 2011, (5). 171 -183.

[10] /B, JRPAK, 2560 . stk R&D BRI —K A hEREFHE AR EA R WERAEN (1], &35,
2013, (5): 51 -58, 96.

[11] %, TR, MRAH ., BFART SEARA (1], iEHETySH, 2018, (9). 38 -46.

[12] SRAGZR, MBmHEY . SNBERTTE X ML R BA R E (1], ¥Rk, 2016, (12): 11-15.

[13] BB . PEERTSNAST S5 (1], SmEg 5, 2005, 27(10): 3 -5.

[14] BRHEZE, SEME . P/ RRAREM . Sk RO E e 4 RS T
[J]. @RS, 2015, (4): 148 —161.

[15] 3RAS, 79, AB3CFE, 4. AR, miRE S0 R&D #A [T]. HEZF, 2012, (10): 66 -90.

[16] 3KIE, RUIDL, VERE, &5, FESH, RRARSMEH [1]. &¥5, 2017, (5): 161 -174.

[17] PMHTRH, 22 RBR, MR . A5 HBE S SO b A S b o SRl —— L F RO A 0 b [J]. @8 (1)), 2014, 13
(4): 1637 —1652.

(18] A1k, W/INGS . WK BEA LM R S5 10T S 4% D6 13 B 0 DR 3R A o0 A —— 2L T3R5 30 A Tl il AR 8t (7], +h E R
22012, (8): 152 -165.

[19] ZEW4R, XUFIRR. R ARSI RSN [T]. L3 SH], 2011, (9): 40 -41.

[20] BRFAE. VARG WP a5 Ml Suk—3E TR R A /M R SHERFTE [J]. M2, 2011, (12): 78 -
80, 161.

[21] ABRZE . MEHRRNIIRER S E R ZWILE [T]. A, 2008, (6): 50 -60.

[22] fdukde, F244, BRELE . G PR N A5 Rl RGOSR E N s ml e e (1], R LR, 2014, (11): 44 -49.

(23] Hasfs, FEESHN, 000, PEEREENBRMENI—R T RIGSEATEREMMA (1], L3, 2012, (8):
81 -92.

[24] FrledE . hU/NRDBr B AR MR R EHRT [T]. k2855, 2007, (3): 137 -139.

[25] Bond S. , Meghir C. Dynamic Investment Models and the Firm’s Financial Policy [J]. The Review of Economic Studies, 1994, 61(2) :
197 —222.

ok A AR B A Y 2 B TR

Credit Market, Industry Heterogeneity and Enterprise R&D Investment

HU Jie, DU Man

(International Business School, Shaanxi Normal University, Xi’an 710119, China)

Abstract: Firm’s R&D driven by innovation has become an important force driving China’s economic development, while
credit market financing, for example, bank loan, commercial credit and inventory financing, can alleviate financing con-
straints to a certain extent, mitigation effects varies among these financing channels. This paper discusses the impact of multi-
channel credit market financing on R&D expenditures of heterogeneous enterprises using principal component analysis. Re-
search results show that bank loan has limited impact on corporate R&D investment, while commercial credit and inventory fi-
nancing can alleviate the shortage of R&D funds. Sub-industry research shows that high-tech enterprises prefer external finan-
cing channels.

Key words: Credit Market; Industry Heterogeneity; Corporate R&D; Financing Constraints
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