27 6

Vol.27 No.6
2014 12 Research of Finance and Education

Dec. 2014

E T
100089)
AR BRI L LR NIRRT A BARAFBRIOERZ —. LF
AN 2%, B BR P #7547 b Bk A N T, ST P 0L P 0k 2 B R A A AR MR R T W
HERR NIRRT Ao B A A B S AP 5 X7 SLIEAE R A R R ke 2 e R R

SRR ARERAAE, SR BT T RGBEREREZGEL, FBALRE, T &
E BT b BRI AL

DR AT S T ks BRI SE A AR AT

: F830.9 tA :2095 - 0098 (2014) 06 —0003 - 05

A

( multiplelinear regression model)

y= Bo+Pix; + +B,x, +e

Y Xp XX, m ﬁo ( intercept) Bl o Bm m

( disturbance)

E(w,) =0 i#j ij=12-=n
Var(,u'i) =E(/-Li2) =0’
Cov( Mj) = E( Mi,Uvj) =0

Cov( X;; ;)

M~ N(O 0'2)

12014 -09 - 16

: (10AJLO0S)
(1984 -)

o



4 2014
4 X ( )
(—) A AR
2001
80 N N N
. o 80 2008
-2013 80 60
o 1.
( )
148082 244809 4528713
249214 763306 789741
58241 273956 7716220
311847 820820 7356567
159635 366199 129167
238900 120143 251641
685887 222675 1069807
70373 197915 649915
443080 128292 1792070
145040 106350 204441
293716 107824 676162
329603 231686 737129
46687 1682014 22395275
G 146627 279453 110052
473476 123122 214445
308504 164130 571144
G 336684 199116 145010
2486464 1294292 202773
556407 445634
336541 539802
148945 188880
TR R R A BAT I
ST( Special Treatment) ST o
(=) ARG G Rk
60 2008 -2013
60 13 10 47 10

100

60



(=) R F5 AR89 7 2

. . . ( ROA = / ).

( ROE = / ) ( ROS = / )
(DF) =( + )/
(BF) =( + )/
(IF) =( + )/
(FF) =( + )/
(CF) =( + + + )/
y:B0+lel +”‘+Bmxm+8 (1)
(1) (1) :
ROA =8, +B,* DF +B,* BF +B;* IF +B,* FF +B;* CF +¢ (2)
statal(0. 0 60 2008 -2013 ( fixed effects
model) (2)
F 0 t P>t t 2 P>t
0.01 P>t 0.1 o t P>t
BF ROA
o 2008 2.
2 2008
ROA Coef. Std. Err. t P>t 95% Conf. Interval
CF -0.2034951 0.1391463 -1.46 0.149 —-0.4824667 0.0754765
FF -0.0918386 0.4970063 -0.18 0.854 —1.088276 0.904599
IF 0.1501393 0.1375998 1.09 0.28 -0.1257318 0.4260104
BF —0.3469895 0. 1553225 -2.23 0.03 -0.6583924 —-0.0355867
DF —0.1599285 0.1342343 -1.19 0.239 -0.4290521 0.1091952
_cons 0.1954822 0. 1227662 1.59 0.117 —0.0506493 0.4416137

B I R B HEAA L 2008 A E 2 statal0. 0 2 4F3 F T4
2 2008



6 2014

o Rajan and zingales( 1995)
o Cassar( 2004)
o Gabriela and Mario( 2005)

(1998) . (2002) .
(2004) .
2008 -2013
2010 60 40% 33
60% 5 .

[13 ”

60 o



—

Cassar Gavin. The Financing of Business Start —ups J . Journal of Business Venturing 2004( 19) .

2 Gabriela Rocha Teixeira and Mario Coutinho dos Santos. Do Firms have Financing Preferences along their Life
Cycle J . Working Paper 2005.

3 Rajan R. a.L.Z. What Do You Know about Capital Structure? Some Evidence From International Data J . The
Journal of Finance 1995 50(5) .

4 . J. 1998( 8) .

J. 2002(2) .

2004.

The Empirical Analysis of the Financing Structure in the
Strategic Emerging Industries in China

HU Jiya
( School of Economics and Management China Youth Political College Beijing 100089 China)

Abstract: In the process of China’s strategic emerging industry development capital “bottleneck ” problem is
always one of the unsolved problems. This article starts with the analysis of the financing structure of our country’ s
strategic emerging industry then focuses on the empirical research about five financing ways of strategic emerging
industry the direct financing indirect financing financial financing internal financing and commercial credit finan—
cing. The conclusion shows that the business development of the strategic emerging industries is related to the en—
dogenous financing and the indirect financing but no significant correlation with other financing ways. In order to
provide reference for improving the financial structure of strategic emerging industry in China this paper also analy—
zes the causes.
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