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Research on Financing Constraints Differences between R&D Two
Stages of Enterprise and R&D Capital Configuration in Stages

Ren Yuanming', Wang Huaiye®, Chen Zandi’
(1. Finance Department of Southwest University;

2. College of Economics and Management, Southwest University ,Chongqing 400715, China)

Abstract ; Research stage and development stage of R&D have different economic nature. In this paper, on the basis of oth-
ers reference research results, we deduce the curve of financing constraints and R&D capital configuration in two stages,
using the R&.D data of China’s listed companies from 2007 to 2012 as research sample, we do empirical test and analysis on
the relationship between enterprise internal cash flow and two stages of R&D and capital allocation structure of two sta-
ges, and draw the following conclusions: there are positive correlation between research phase and development phase of
R&.D; owing to the difference in risk and stages between research phase and development phase of R&D, there is a big
difference in cash flow financing constraints between the two stages, there are positive correlation between enterprise cash
flow and research phase, while the correlation is 3 positive power between enterprise cash flow and development phase; it
is a "inverted U" shaped relationship between enterprise cash flow and the ratio of research phase in R&D. For empirical
research conclusions in this paper, we suggest that enterprises should value basic research stage etc.
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