30 4 Vol. 30 No.4
2017 7 Research of Finance and Education
N
( 530000)
stata N
1 F830.91 TA 2095 —0098(2017) 04 — 0063 - 05
o 2016 12
570 5 3 v,
105 1
N Ross
o Chan.Admati  Pfleiderer 2
o Shah
3
» S. David young Stephen F. O’ Byrne
@
12017 =02 -04
(2014GXS4D140) ; (13CGLO16) ;
(200103YB036) ; ( gxun - chxps201665)
(1969 -) N X

(1993 -)



64 2017
4
2011 187
5
6, 2010 -2011
;
8
’ 2002
2011
10
()
1. . 2013 - 2015 .
(1) ST PT 1 (2) 7 (3)
77 .
CSMAR EXCEL statal2.0 o
2. . . .
. 1.
1
ROE /
( )
DAR /
( ) SDAR /
LDAR / + )
IAR /
( ) TAT /
TAR ( + )/
SCALE LN( )
()
2
Mean Std. Dev. Min Max
0.0787046 0.0779592 —-0.1993363 0.5768747
0. 2490548 0.1461226 0.0243861 0.6959767
0.9001299 0.1191348 0.3862816 1
0.0365831 0. 0564205 0 0. 3908968
0.328737 0.5326512 -0.2613793 5.38274
0. 1654922 0.1144918 0.00078413 0.6371015
0.0383161 0.0372274 0.0000197 0.2307381
20. 74521 0. 545597 19.57419 22.54503




4 N 65
2 2013 -2015 0.078
0.577 -0.199
0.249
o 0.9
0.036 o
0.038 o N
o 0.328
o 0. 1655 0.6371
0. 0078
()
stata Fe Re
Hausman o
1. o N
:ROE =« + B, DAR + 3,SDAR + B,LDAR + 3,SCALE +
ROE =a +B,IAR +B,TAR + B;TAT + B,SCALE + .
B — B ;a - .
2.Fe Re o P SDAR( p =0.782
>0.1 ) o ROE
3.3 o
3 Fe Re
(fe) (re)
Variable
Coefficient t Std. Err. Coefficient z Std. Err.
C 0. 0806 0.22° 0.364 -0.3715 -1.62" 0.2292
DAR 0.2395 3.36° "% 0.0713 0.1122 2.39% 0.047
LDAR -0.3275 —2.48** 0.1318 -0.2784 —2.647" 0. 1055
SCALE -0.0024 -0.13 0.0178 0.0208 1.86°" 0.0112
C -0.1255 -0.35 0.3569 -0.4224 -2.05*" 0.2064
TAT 0.0317 3.22%% 0.0099 0.0315 3717 0.0085
TIAR -0.1021 -0.41 0.247 -0.3514 —2.42%% 0.1453
TAR -0.0615 -0.60 0.1024 -0.0692 -1.38" 0.0501
SCALE 0.01 0.59 0.0174 0.0249 2.50%% 0.01
D 1% o 5% ’ 10%
3. Hausman o
N Hausman o Hausman
p =0.0945>0.05; p =0.2836>0.05 5% p



66 2017

o Hausman Hausman o
re o

4, o Hausman
:ROE =0.1122DAR -0.2784LDAR -0.2784SCALE -0. 3715
:ROE = -0.3514IAR -0.0692TAR +0.0315TAT + 0. 0249SCALE -0. 4224

1 Ross. S. The Determination of Financial Structures: An Incentive Signalling Approach J . Bell Journal of Eco-
nomics 1977 8(1) :87.

2 Admati Anat R. and Pf Ieidere. Paul Robust Financial Contracting and the Role of VentureCapitalists J . Jour—
nal of Finance 1994 49(2) :371 —402.



67

3 K. Shah. The nature of information conveved by pure capital structure chances J . Journal of Financial Econo—
mies 1994(3) : 36.

O’ Byme Stephen. F. Young. S. David. Management Incentive and Corporate Performance J . Journal of Ap-
plied Corporate Finance 2005 17(4) : 105 —114.

~

2012 8(8):66 -71.

J . 2005 6(3):17 -21.
J . 2014 11(4):23 -24.
. . — 7.
2011 4(12):78 -80.
9 . J . 2006 6(3):32 -
34.
10 . J. 2016
(1) 1193 -205.

Study on the Relationship among the Capital Capital Structure
and Performance in Information Technology Industry
An Empirical Study based on GEM Listed Companies

HE Xiaolan ~ZHANG Hongmei
( Business School Guangxi University For Nationalities Nanning Guangxi 530000 China)

Abstract: In order to investigate the impact of the GEM information technology industry listed companies’ cap—
ital structure and asset structure on the companies’ development takes the GEM information technology industry lis—
ted companies as the research object and using stata software this paper made an empirical analysis on the relation—
ship among capital structure asset structure and corporate performance. The research results show that the GEM
companies give preference to endogenous financing and give priority to short — term borrowing external financing; be—
cause of the lack of long — term funds current liability is of high proportion and the R&D input is insufficient. The
efficiency of intangible assets in the GEM information technology industry is not high; it indicates that the intangible
assets are not play a proper role in the development of high — tech enterprises. In order to play the advantages of
high and new technology industry the enterprise should optimize the capital structure; at the same time increase the
R&D investment and the management of intangible assets.

Key words: the GEM information technology industry; capital structure; asset structure; intangible assets; high

and new technology enterprise; business performance



