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Abstract: Financing and investment are two basic financial activities of enterprises, which are two
indivisible aspects of the operation in an enterprise fund. They are both independent of each other, but
also solidarity. We use the date of the A-share listed companies between 2007 and 2009 as sample, using
the descriptive statistics and multiple regression to analysis the influence of debt financing on corporate
investment. The results show that the lag phase of corporate debt rate and the current investment have a

significant negative correlation.
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2 094 KA Pearson AHR
(VK)o PR DByg DBsxPR (CF/K)go (S/K)go Qoo

(UKD o 1.000 —0.164** —0116** —0.052%%** 0.068%* 0.074%* 0.0927%#*
PR 1.000 —0.054* 0.530%#* —0.321%* —0.022 —0.034%*
DBg 1.000 0.093%* —0.004 0.032 0.328%#*
DBggxPR 1.000 —0.041* 0.027 0.164%%*
(CF/K)go 1.000 0.436%* 0.037
(S/K)oo 1.000 0.116%*
Qoo 1.000
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%3 Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 A456(a) .208 .203 .08330116091229
a Predictors: (Constant), Q08, DB07*PR, (S/K)08, (CF/K)08, DB07, PR
%4 ANOVA(b)
Sum of

Model Squares df Mean Square F Sig.
1 Regression .083 6 .014 18.182 .002(a)

Residual .160 23 .007

Total 243 29

a Predictors: (Constant), Q08, DB07*PR, (S/K)08, (CF/K)08, DB07, PR
b Dependent Variable: (I/K)08
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%5 Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
(Constant) -.072 .020 -1.343 193
PR -1.293E—02 .020 .567 .669 510
DB07 -.165 .028 273 .838 .007
DBO07*PR .087 .032 -.705 -.756 .013
(CF/K)08 264 .043 .105 .504 .003
(S/K)08 6.790E—03 .010 -.051 -283 489
Q08 127 .009 .585 2.968 .000
a Dependent Variable: (I/K)08
%86 Model Summary
Adjusted R
Model R R Square Square Std. Error of the Estimate
1 .684(a) 468 329 .077945947630761
a Predictors: (Constant), Q09, (S/K)09, PR, DB08, (CF/K)09, DB08*PR
%7 ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression .080 7 .010 16.216 .001(a)
Residual .150 22 .005
Total 330 29
a Predictors: (Constant), Q09, DBO8*PR, (S/K)09, (CF/K)09, DB08, PR
b Dependent Variable: (I/K)09
28 Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -.068 .022 -1.425 187
PR -1.431E—02 .041 437 .598 .620
DBO08 -.184 .031 294 .884 .005
DBO8*PR .092 .054 -.873 -.569 011
(CF/K)09 317 .048 .206 708 .002
(S/K)09 7.030E—03 .008 -.072 -216 476
Q09 .176 .008 .614 3.087 .000

a Dependent Variable: (I/K)09
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