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Credit Term Structure, Enterprise R&D and Regional
Industrial Development
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Abstract: Based on the data of China's inter-provincial panel, this paper investigates the
effect of credit term structure on industry development and its specific mechanism from the
perspective of enterprise R&D. The conclusion is as follows: First, the long-term structure of
bank credit helps to promote the industrial development. The short-term structure of bank credit
can restrain the industrial development, the capitalkintensive manufacturing industry is most
sensitive to the credit term structure, and the short-term structure of bank credit will have an
inhibitory effect on the capital-intensive manufacturing industry. Second, the long-term structure
of bank credit can promote regional industrial development, especially the capitalintensive
manufacturing industry through the channel of enterprise R&.D, in contrast, the short-term
structure of bank credit can restrain regional industrial development, especially the capital-
intensive manufacturing industry through the channel of enterprise R&.D. Third, the long-term
structure of bank credit can promote the industrial development through the channels of
enterprise patent development and new product development, and the short-term structure of
bank credit can restrain the industrial development through the channel of enterprise patent
development and new product development. The above findings help to further understand the
deep influence of bank credit term structure on the development of the regional industry and its
mechanism, and provide a new perspective for the formulation of industrial policy.

Keywords: Credit Term Structure; Enterprise R&D; Industrial Development; Patent
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