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TrHAFT A A R&D B Z MR MK KR () Hbm g b FRAME (= h
T <0.468) I, xRZMENY 5AIFA M R&D B 2 [ R IEMRR R, Sl Eh ¥ 450
AbT-HAME (0.468<<BIf=fifii%<0.540) B, KRBT HAH AN R&D 5 26K
IEAHE R %0H 0.016 T INZ 0.079; M E sl —eE (Fr=5fii% >0.540)
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W, o6 R AR 5 A b R&D % 2 8] 2 ALK &

S B A 45 Ve T R 1 B A JE B A s F Ok R B Rl R Ak R&D
VOKFEA —ERERE N (D QR ME R&D & — KRR, 5H
il Bt 7 AR, O% R AR 5% e 0% 3@ i T TR AT FE A AT B A b SR A B B & it s . (H
SR R FL TN AT B AL R&D F 3 IR F AR FEA R W B 2R MG R, TR AEIE R 1)
TR o BRI, B 28 A S PE 28 S Al [ B A5 S AN X R R P R il % 25 4 1) ity L, s
A BEEAE e RABORER L R&D K. (20 HEH A ML E BAGHR
FEEE R R, A RSBSOS R AR A BT im0 R&D 5K i i 2 4
M N E B S ARAT L AR R R IR, BT EIEWI T A A SRR R, T
AT — MR AEE S, HE 8 REATHSZ ARG R aTgetE . [RIRF, G
R IE R IS 5 2 ANRAT4E R O¢ R BB BT R N8 0¢ R AT 2 7] 1) 56 5+, AT PRI AL o8 &
RGO A, (Edkoe RALFLEE 6 ok R&D #5H8 1IE /e R . 1 24 B3 AL A 45 B
TR, 18 O R ARG IR 22 AE— B FE R EFRIRAL ) R&D #5%. Ibi Al B A
VR B 22 (10 SR EX P IR 5 5 A R B 45 5 Ok FE R Ak ) R&D #BKF. (3) HAIH Y
Al 1) R B S5 M N B ARARL R, I A BB AR ¢ R T B T m k) R&D #E
Ko BEE R RTINS0, 2460 35 28 A\ i % 45 MR B A AR N, 5% R AR B b
R&D #% Bt 1E [ e gk FH gk — P i . T 4 G057 L A b mh Bt S A iy, 38 G R 2R
PR AE—E R LR AL R&D # %, Kk, B AL E RO R AR, I8
2 B Al 7 25 A AR Ak, R G DR A7 £ 7 4D R N T R R B R 0 Ak R&D #%
BE R B A SR o B Y A AT IE I SR A AT 55 I B R B A A KT SRR IR R
15055 P R 0 3o e T SR ) Aol I 45 PRI 85 [ A, AT 8 e i % 5 A 1) 1 TR, 7 R Sk R I
X AL R&D #2551 [ 1 FH X [A] .

B LK

[1] ZF#EM, TF# QHAL LR KIAET U EGH BRI EE[I]. B%F 588, 2015,
24(3) : 227-233.

[2] kA&, TR QHRLLERENIIRAE AL S A——4)F A &0k TOP100 £ & [J]. AHE
F 5%, 2013, 30(3): 112-116.

[38] RmfE, BE2Z. AF ITiT ey oM R AL LGH X AZF R[], XL LEEIHE, 2015,
27 (3) : 45-56.

[4] =LA, BRE, Adha. HATHRIEZRANAGRGFH—ALTFELET A IaRTLEME N34
ey [J]. &arsr, 2013, (2): 170-183.

[5] ZE#, ANZL. RITER. FIAER L AL [J]. A5FH5, 2015 33(7): 1089-1099.
[6] Catturani |, Borzaga C. Facts and Stereotypes about Cooperative Banks: To Whom Do CBs Actual |y
Lend?[J]. Journal of Entrepreneurial and Organizational Diversity, 2014, 3(2): 7-31.

[7] Herrera A M, Minetti R. Informed finance and technological change: Evidence from credit
relationships[J]. Journal of Financial Economics, 2007, 83(1): 223-269.

[8] Majumdar S K. Retentions, relations and innovation: the financing of R&D in India[J].
Economics of Innovation and New Technology, 2011, 20(3): 233-257.

[0 BFE, B4e, ANEF. FHAMSF. LML S RD HALI]. £aksfs, 2011, (1): 167-181.

[10] Wang T, Thornhill S. R&D investment and financing choices: A comprehensive perspective[J].
Research Policy, 2010, 39(9): 1148-1159.

[11] kak. P E 4wk KR 2 H AR 413692248 % [D]. + B kK5, 2012

[12] Berglof E. Reforming corporate governance: Redirecting the European agenda[J]. Economic
Policy, 1997, 12(24): 91-123.

[13] Boot A W A. Relationship banking: What do we know?[J]. Journal of financial intermediation,
2000, 9(1): 7-25.

[14] David P, 0'Brien J P, Yoshikawa T. The implications of debt heterogeneity for R&D investment

-9-



FABRAZ L&A FEAT http://www.sinoss.net

and firm performance[J]. Academy of Management Journal, 2008, 51(1): 165-181.

[15] Kang E, Zardkoohi A, Paetzold R L, et al. Relationship banking and escalating commitments
to bad loans[J]. Small Business Economics, 2013, 40(4): 899-910.

[16] Da—Rin M, Nicodano G, Sembenelli A. Public policy and the creation of active venture capital
markets[J]. Journal of Public Economics, 2006, 90(8): 1699-1723.

[17] Myers S C, Majluf N S. Corporate financing and investment decisions when firms have information
that investors do not have[J]. Journal of financial economics, 1984, 13(2): 187-221.

[18] #mm, AZHK, KRF. 2LBERGUFH/ALRBRTLEHOXZR LB 524K [J]. HREF,
2013, 32(6): 40-45.

[19] Hansen B E. Threshold effects in non—dynamic panels: Estimation, testing, and inference[J].
Journal of econometrics, 1999, 93(2): 345-368.

[20] #th. X RA ST F IHIFRRL LKy e9FrhJ]. FREIAEFMR, 2014, 28(1): 10-15.

[21] 2%, k&, A& K ARk, BARDEMFIIRE—k 8P BIEATHHEE
iEE[J]. B REIREE, 2014, 26(04): 60-72.

[22] kAR, L al#F R A H4FIE: Kok TR 5N E F——A T ERAHA L LA AR ERE[JI].
A5, 2013, 31(6): 932-937.

Threshold Effects of Relationship Financing on R&D Investment of
Innovative Enterprise——From the Perspective of Information
Asymmetry Threshold and Financing Structure Threshold

GUO Tao* REN Xuejiao®

1. Harbin Engineering University, Harbin, 150001;
2. University of Electronic Science and Technology of China, Chengdu, 611731,

Abstract: Based on the panel data of 192 national level innovative listed enterprises during the period
between 2010 and 2013, by establishing threshold panel regression model, this paper analyzed the
effect of relationship financing on R&D investment of innovative enterprise from the perspective of
information asymmetry threshold and financing structure threshold. The results show that: there was a
significant threshold effect between relationship financing and R&D investment of innovative enterprise.
When the enterprise information asymmetry in the high-level, the relationship financing has a significant
positive effect on R&D investment of innovative enterprise, when the enterprise information asymmetry
in the low-level, the relationship financing has a significant negative effect on R&D investment of
innovative enterprise. When the enterprise financing structure in the low-level or middle-level, the
relationship financing has a significant positive effect on R&D investment of innovative enterprise, when
the enterprise financing structure in the high-level, the relationship financing has a significant negative
effect on R&D investment of innovative enterprise.

Keywords: relationship financing, R&D investment, threshold effects, information asymmetry, financing
structure
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