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P B A 4T e % % N=2648,F=449. 01, Adjust R* =
0.998

3.3.4 REERR

ARSI R0 B8 7 R RS TR — AR R A WAk
KL ARH R B AT i A — 4 X L 45 A o 3R
718 B AR T A3l A TR ) PR AR A I O o fl 3 ik
177 R AR 0 25 SRR 22 B M i . BRIt
ZHb AT A A S5 4 I ATl R % S K ik 2
AR b A5 T o A6 36 445 2Rt T 552 T PR A2 A Ul B A
SCT T A b — 4 JRE IO AU L AT Tl A e AL i sk
ZNENIAEPEPEE SE R

6 FIF 7 P B IR T AR ] LR A
Rl AR R . TR S FRAIZE & T
EIREAE I B AL B BT R AR T R S L
Wi, SEURRIFTEAE AR L B M e CS AR AL

®6 SREAR ALEASENEFARRARBUERESER

xE = )24 R 2 E MK F

CF/K 0.890 8 0
Size 0.948 5 0. 001
IXINDU 0.869 1 0. 006
Index Fin X (D/K) 0.903 4 0.001 6
Index Fin 0. 969 0.032

(TC/K) X (D/K) 0.981 1 0

[Index FinX (D/K)]X
0.933 2 0.014
[TC/K) X (D/K)]

YR F AT L F EF L F=417. 675, Adjust R*=0. 881

TEHMNSAEALRAER
il w2 gk R BEMAKFE KT £eHER. AU EAEREEALRELBEERLEER
CF/K 0.909 1 0.002 A w2 R 2 EEKE
Size 0.948 5 0. 001 CF/K 0.910 6 0.002
X INDU 0. 869 2 0. 006 Size 0. 948 5 0. 001
Tndex Finx (R/EK) 0095 0 0 X INDU 0.869 1 0. 006
ndex T : Index Fin X (R/K) 0.973 9 0
(TC/K) X (R/K) 0.999 0 0 (TC/K) X (R/K) 0.991 6 0. 004
[Index FinX (R/K) ] X [Index Fin X (R/K) ] X
0.986 78 0 . 0.975 9 0
[TC/K) X (R/K)] [TC/K) X (R/K)]

Yo B A Ao 4T 5 T F O N=2648,F=439. 03, Adjust R* =
0. 996
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Analysis on Financial Support,Commercial Credit and Heterogeneous

R &D Investment of Commercial Banks

QI Xuan, GUO Ying-hua

(Tianjin University of Commerce, Tianjin 300134, China)

Abstract: Innovation has become increasingly important in the transformation of China's economy and the gradual intensification of fierce external
competition. Due to the high risk of R&.D investment and the asymmetry of information, companies are still difficult to obtain the required debt
capital. Compared to external indirect financing, commercial credit has become a low-cost, high-efficiency financing channel as it is directly linked
to commodity transactions and allows the two sides to installment and prepayment. On this basis, this paper tries to test the relationship between
financial support, commercial credit and heterogeneous R&.D investment by empirical test, so as to find a channel to resolve the capital crisis. The
results of this paper first confirm that cash flow generated by listed companies is one of the important capital sources of R&.D investment. Second-
ly. after controlling the cash flow, scale and R&.D investment tendency, financial development has significantly strengthened the scale of R&.D ex-
penditure, and the higher the degree of financial development. the smaller the impact on the R& D investment. In the separate relationship study of
financial support and commercial credit for R&D, the result shows that they both are important sources. In addition, there is a complementary re-
lationship between financial support and commercial credit in commercial banks, but theres is a difference in the support of commercial credit for
heterogeneous R&D investment.

Key words: financial support;commercial credit; R&.D investment;heterogeneity
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