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R&D R&D SA R&D SA R&D
Variables
Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
EB 0. 127 0. 134
(2.010) (1.988)
B 0.119™ 0. 425" 0.122*
(2.023) (8.012) (2.038)
ISC 0.387" 0.468 ™ 0.321°
(4.360) (8.788) (5.548)
-0.116
CSI
(-1.301)
-0. 162
RATIO
(-1.023)
SALE 0.180" 0. 149
(2.799) (2.310)
A 0.736™ 0.722*
(28.273) (27.899)
LEV 2.464"" 1.358"" 2.474™ 1.274™"
(14.453) (7.176) (14.560) (6.767)
0 0. 046 0.038 -0.573"" 0.017 -0.576"" 0.022
(1.183) (1.002) (-17.568) (0.446) (-17.741) (0.580)
CASH 1.885™ 1.793™
(4.406) (4.201)
sc 0.010 ™" 0. 001 0. 009 ™" 0. 001
(5.464) (0.102) (5.042) (0.498)
SIZE 0.883 " 0.874™
(28.862) (28.283)
ACE —-0.045" -0.046 " -0.032"" -0.035""
(=7.444) (-7.672) (-5.246) (=5.775)
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Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
CONSTANT -1.553 —-1.368 3. 461 15.595 3. 440 15.595
(-2.263) (-2.001) (26.352) (93.767) (26.270) (94.552)
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Relationship Between Financial Connection and R&D Investment of
Listed Companies Under the Mediating Effects of Financial Constraints

——A Comparing Perspective of Personnel Connection and Equity Connection

Han Ying' Zhang Zihan®
(1. School of Economy Management, China University of Petroleum Huadong, Qingdao 266580, China;
2. School of Finance, University of Macau, Macau 999078, China)

Liu Surong'

[ Abstract] Selecting the annual data from A-share listed manufacturing companies between 2011 and 2017 as sample, the
paper focuses on the impact of corporate financial linkages on R&D investment and the mediating effect of financing constraints be-
tween the relationship from two related perspectives of personnel and equity based on the integration of financial-industrial integra-
tion theory and investment and finance theory. The results show that financial connections as a substitute for making up for the defi-
ciency of the formal system can bring advantages about financing, information and business to the R&D investment through person-
nel connection and equity connection and promote R&D directly. The financial connections can alleviate the dilemma of external fi-
nancing by the mediating effect of financing constraints and have significant indirect effect to promote R&D. By comparison, the fi-
nancial institutions equity participating into companies has more significant effect on R&D investment by better realizing Pareto im-
provement of information exchange between companies and financial institutions.

(Key words ) equity financial connection; personnel financial connection; R&D; financial constraints; partial mediation
effect; financial institutions
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