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Abstract

This article uses Chinese A-share listed companies from 2012 to 2021 as research samples to empirically test the impact of
commercial credit financing on corporate innovation. Research has found that the improvement of commercial credit financing
level can significantly promote the improvement of enterprise innovation quality, and this conclusion is supported by various
robustness test results. Further analysis of segmented samples reveals that commercial credit financing exhibits strong
heterogeneity in its impact on the quality of corporate innovation, significantly promoting innovation in mature enterprises, non-
state-owned enterprises, and non high-tech enterprises, while having no significant impact on innovation in growth stage
enterprises, state-owned enterprises, and high-tech enterprises. This article believes that strengthening the commercial credit
financing capacity of enterprises can stimulate innovation in a broader sense, providing new perspectives for relevant departments
to think about how to enhance the innovation motivation of enterprises and build an innovative country.
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BT AR EAE A0S, T, RMAE ARy — R AR IE R A BE 5 3, BEAA RS A A b i B ) RN JE AR R
el af LA, [ P H R Rk AE B AT AR fif Rt 55 29 ROX — i i AR 3 1 BN,

NG, AR TR YA FH R R o [ Al G R R TR, AL 10 SR E A B I HE
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AT BT A BIFRFT R R PR R IFEA, AR S 2221 K EM A 3L 22210 4> w] 4 B2 UE
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232%5: BIEHME (Credit)
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PR Soe 1 REREA, o RRRE R
B R Lev A Ml A AR e A A B
AN L B Roa b S A 4R
—— LEM I Cfo LETHDINEFRE / FRLH ™
B Growth A5 E I EE ML SN ZE B _EITENE SN
TR RE ) Mortgage ALk AR R B RE 587 1 Al AR R A B
O TR Size A A AR L B AR
A e Age N AR 8]

3 SCIESHR
3.1 kMgt
R2ERTHIRER TSR, WHRTUUE B EIE R EMBIMEN 0331, ##EZEN 0.969, UiH& M

- 153 -
www.ivypub.org/emj



AR ARV REAE I R BB LR B IR 0.331 Ay, BAFEAN R EIRT K- ZERBOR . wlAE F Rl Bt i1
fE4 0.093, f&/MEA 0.002, FKMEN 0.355, R bE A6 FLAE TR s, B3RS0
WS IR K 22 S B e . AR AR B A R G o 45 R AN DA M R BE RSt G R E R AR, U
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* 2 TEMMAMERT

e MEAH HE pS0 i /MA RKE
Invention 22,210 0.331 0 0.969 0.000 4.718
Credit 22,210 0.093 0.0760 0.071 0.002 0.355
Soe 22,210 0.425 0 0.494 0.000 1.000
Lev 22,210 0.449 0.442 0.212 0.053 0.941
Roa 22,210 0.044 0.0450 0.073 -0.317 0.254
Cfo 22,210 0.045 0.0430 0.070 -0.176 0.254
Growth 22,210 0.164 0.0880 0.469 -0.608 2.951
Mortgage 22,210 0.218 0.183 0.166 0.0017 0.690
Size 22,210 22.380 22.24 1.353 18.930 26.170
Age 22,210 23.390 23 5.078 11.000 54.000

3.2 XA

* 3 o, MEHETFE (invention) SEMLERAT (Credit) 52 MK RZECHN 0.053, HE 1%
KAV ERE, WU D AS R S AL 63T 5 & 8] R REAEAE IEAH SR &R

RIETEXERXRY
A Invention Credit Soe Lev Roa Cfo Growth Mortgage
Invention 1
Credit 0.053%** 1
Soe -0.016** 0.122%%* 1
Lev -0.048%** 0.389%**  (.253%** 1
Roa 0.05*** -0.101*** -0.006 -0.242%** 1
Cfo 0.039%** -0.059%** 0.013* -0.148%**  (.374%** 1
Growth 0 0.023%**  -0.058***  (.021*** 0.199%** 0.010 1
Mortgage -0.004 -0.114***  0.176***  0.056%** 0.004 0.239%**  -0.069*** 1

o, R JIe D RIRREERTE 10%. 5% 1%HKELEEE.
3.3 FERFER

TEHAT SR TR, B e EiiT 2 BRI, £ 4 PG 2800 VIF £/8hF 10, &L=
B A E ) 2 EIL M, ok, i ERA T EEd L, BT RH Hausman 367751 H: p-
value<0.05, o[ 8RN ASTHIC T BEALRON, SR F [ 8 28508 A R 4T S UE A 56

R4TETSHHEMN
e VIF 1/VIF
Credit 1.230 0.816
Lev 1.680 0.596
Size 1.430 0.698
Roa 1.340 0.747
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Cfo 1.280 0.783

Soe 1.230 0.814
Mortgage 1.140 0.877
Age 1.090 0.920
Growth 1.060 0.943
Mean VIF 1.270

R 580 T ML AE HTRE B AL GURT SR AR ME M LA R, B (1) BN 5 (2) AR A ] AR
A7l R R A TS R B B, AEAR VOISR 42 A AT W i A B e, i M A5 T R 8 A ik 1
RBAE 1%KF B8, GBS e g 82 e m R LM HIEHCE, (et alEr, B H1 15
BIIGUE. RABE (3D BT REAT ML RN LA 4y BN (AN LI A 22 AEAT Ml e 1) B 3B ol )3 52 1
&R, Dt bR gie R rt. SR E R, ks B AT RBIRKAR R EOVIE, ERE L
{5 FHRR BT AT F 3 e R 5 et AV R R, (R H B 2156 IE .

F 5 HEMYFER
o Invention
A
1) 2) (3)
Credit 0.358%** 0.432%** 0.443%**
(0.136) (0.116) (0.116)
Soe -0.0291 0.0733%%* 0.0742%**
(0.0235) (0.0152) (0.0156)
Lev -0.158%** -0.139%** -0.1397%**
(0.0486) (0.0411) (0.0345)
Roa 0.240** 0.421%*** 0.400%**
(0.0946) (0.102) (0.0879)
Cfo 0.0992 0.267** 0.278%**
(0.0944) (0.104) (0.0932)
Growth -0.00247 -0.0190 -0.0175
(0.0121) (0.0140) (0.0114)
Morteage 0.00892 -0.138%** -0.164%%*%*
gag (0.0575) (0.0522) (0.0483)
Size 0.00867 0.0412%** 0.0442 %%
(0.00894) (0.00591) (0.00584)
Age -0.0105%** -0.00519%** -0.00515%**
& (0.00266) (0.00135) (0.00137)
Constant 0.362* -0.587%** -0.690%**
(0.199) (0.152) (0.139)
Year YES No YES
Ind No YES YES
Observations 22,210 22,210 22,210
R-squared 0.058 0.063
Country FE YES YES YES

AR R AR RIRRGERTE 10%, 5% 1%HKEERE, MESAARLEREMERER.
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3.4.1 OLS, RE 1ERIEIE

NTRRFONFMERZHAG TR, RAA R BRI AT 1. R 6 s (1D A1 (2) 7
Bk T OLS. RE BMMIMlTHAER, Hdi s, FEHATIRN . 0 RN AR AR I 22 7] J& T 2 22
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% 6 OLS & RE [@J3% R

A D) 2)
Invention Invention
. 1.120%%* 0.345%%
Credit (0.101) (0.136)
Soe -0.016 20.035
(0.014) (0.023)
Lev 20.303%%x 20.168%**
(0.039) (0.048)
Rea 0.448%%% 0.220%
(0.103) (0.093)
ho 0.207%* 0.100
(0.105) (0.094)
20017 20.004
Growth (0.014) (0.012)
0.028 0.045
Mortgage (0.041) (0.057)
Sive 0.020%%* 0.007
(0.006) (0.008)
Age 20.009%%* 20.010%*
(0.001) (0.003)
cons 0.112 0.441 %
- (0.125) (0.183)
N 22210.000 22210.000
r2 0.014 -
2 a 0.013 -

ok R D RIRTERTE 10%. 5% 1%k ELEREE, MNEERARLERBHFER.

342 BRTERI

Rt D H R FE UG TH A SRR A, AL B & (Invenion) FIEMVAS FHAEYE (Credit) HEATAR
B, R 7TWMETERTEMUFER, TUEH, B ERHBME (TC) MM REEENIE, SWER
VA F il 55 KT B e S R A B KT, 3R B DA e A G I U ARSI AR G 1B

RTEBERTERE
A RD
2.329%**
e (0.354)
Soe 0.0157
(0.129)
Lev -3.132%%*
(0.449)
-2.928%*
Roa (1.414)
0.251
Cfo (1.004)
-0.488%**
Growth (0.144)
-1.073*
Mortgage (0.580)
Size -0.121%*
(0.0599)
-0.110%**
Age (0.0130)
Year YES
Ind YES
Observations 2,640
R-squared 0.405
Country FE YES

e oy, FFeSBIRIRGERTE 10%. 5% 1%H/KELEE, MNEERAHBELBBMFER.
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3.5 BEMSHT
3.5.1 PR BRAYS2 A

R (1) FIAIE (2) FIRE T RLAE RS AS R P AU B AL BT i R i, Bl o, Xt
TR E Al A IR B A T RO E OV IR, T T E L LA R A T REOF AR, B
R P A P i % RE 0 S5 25 e 0 AR 8 b B3R, xS Ak B JFJ0 B R o X A 22 7 T RE Y R
ree AT ARREE ek, R AL A RS A7 o T AR BURVE SRR B e B AR 5 T B 5 45 B
IFEISERE,  DUSEFRI AR BHTIE B 1 2% A 5L, AN AT B 22 I Ah e ab Bt SR8 . DRIk, 7o Ml A5 i 8 2T ]
BE X Rl Al ) B3 i ) (i AR P AN

3.5.2 AT B YR !

R WL (3) FIRE (4) Bk 1 Rl AE R B0 A R R A BUF SR R, Bl Bos, #
kA5 F Al AR E RS Al — AP A T R BCR OV IE BB, R AL R AT R EOF AR
Fo X GRAU T LA R L BT 2t T AR R R AL G, X R A I T 2 R . AT RE A S
PR R Al — B < B B QU ol AR %S, {8 B2 5 SREBUR BT B8 AN ANBCR SCRE, AT
FESRAN AT E WO, (AL AT P R B FL A i Bl A 2 B AN URK

3.5.3 Ml A 4y B BA RS2 02

xR (5) FIMEE (6) FIRT 1 RMLAF A Rl BT Xk A R 28 ai i 91 Al QU o & iR, S5 REoR, T
VA R 58 AE A Al — A Al RBUR OV IE, R — AP i REOEAEE, X—4RU
WY e I A5 P i % 22 e 0t 1 R R BT, 0 A A O T B R . T RE SR A ARECT CK HY
Alk, GRS A B R R S R SR, WSO R S AR RR I BE SR . R T
RGN 5E %, SR W IT AR AR SR, DRI, R M AS P i 58 7K 1 o e il )3 o 2 e BE A T B
LR

R REMSM: DRGSR

Invention
AE k= E|FEk=y R e[V N E5a RCASA R HA
QD) 2 3 4 (D) (6
Credit -0.0088 0.8898*** 0.1940 1.1760%** 0.6171%** 0.2651
(0.1729) (0.1595) (0.2310) (0.1087) (0.1523) (0.1747)
Lev 0.0086 -0.2310%** -0.2677*** -0.2128%** -0.2415%** -0.0427
(0.0661) (0.0536) (0.0895) (0.0430) (0.0519) (0.0650)
Roa 0.2453 0.5024 % 0.2704 0.5974 %% 0.2118 0.551 1%
(0.1965) (0.1226) (0.2028) (0.1185) (0.1398) (0.1521)
Cfo 0.4424%** 0.1736 0.1334 0.2620** 0.2890** 0.2637*
(0.1680) (0.1328) (0.2351) (0.1123) (0.1334) (0.1602)
Growth -0.0229 -0.0184 -0.0282 -0.0152 -0.0086 -0.0267
(0.0234) (0.0176) (0.0315) (0.0153) (0.0169) (0.0233)
Mortgage -0.3483%** 0.0526 0.4193%%*%* 0.0237 -0.1890%*** -0.1274
(0.0785) (0.0728) (0.1119) (0.0428) (0.0695) (0.0796)
Soe ) ) 0.1103%%*%* -0.0504%** 0.0718%%*%* 0.0656%**
(0.0317) (0.0156) (0.0196) (0.0230)
Size 0.0483%*%* 0.0328*** 0.0782%*%* 0.0079 0.0583%** 0.0323%**
(0.0092) (0.0086) (0.0133) (0.0064) (0.0076) (0.0100)
Age -0.0035 -0.0057%** -0.0083*** -0.0086%*** i )
(0.0023) (0.0017) (0.0027) (0.0015)

VIR KGR 2017 EAAR GREOR L (BlENED 328D, RREA L g Jy s R AR s R e K
> RR A A b R AT B 15 KT H T JRAT M A S R A SR R SR, A A RS 20 D F A A L A A ) Lk P 2L
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-0.8097%** -0.4090* -1.1363%** 0.2212 -1.2233%** -0.5601**

Constant (0.2253) (0.2256) (0.2829) (0.1389) (0.2460) (0.2244)
Year YES YES YES YES YES YES
Ind YES YES NO NO YES YES
Observations 9,435 12,775 7,175 15,035 10,200 12,010
R-squared 0.0981 0.0596 0.0246 0.0209 0.0802 0.0556

4 ZFWERBRKR

AL 2012 SEE 2021 FHE A BARGRL LT AT OREA, ik AF R SR Ak G R 1A Y
REAHBAT TIRAWITC . SEUESE RO, kA5 F R 53 RE 8 0 25 (it A OB A BT o Ao ANAioll e o 1 o
AL AR, BEXEASF P BUE BT AN [RIAT MV Ja A B AS [ A= i o 90 ol ) o AR 36 A B, eI A PR o B 0 g £
b A 5 B I R TR AR B Al AR Rk AR B Aol O R R o YR TR S A b T I AR X B
SRR BT 0P, DL AE AR B Th REXS ok AUF R R AR THE R S MR . BN, BT T RASE A A [E E
PR S5 N ARG SR, SCIRFA SN 2 A5

BT, ABETCAN, EMLAE R AE Oy — R OE e R R R AN AR IR SR B TR, MR M WL AR
e A T ARG R TR S 5% 38 g ol i Mk A5 B BR e 0, SR A BB 20, b R4t = 15
EROE A AP S L7t
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