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2 o 2009 -2018 8185 o
( Growth) 0.184 0. 151
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37.1% ( 35.1%)
2
N
Growth 8185 0.184 0.151 0.238 -0.148 0.633
Internal 8185 0.163 0.171 0.283 -9.701 0.807
Equity 8185 0.445 0.423 0.294 -0.027 9.416
Debt 8185 0.136 0. 108 0.131 0 0.747
Size 8185 21.680 21.580 1.048 17.970 26.650
Age 8185 13.960 14 5.671 1 37
Leverage 8185 0.371 0.351 0.199 0.007 1.566
Board 8185 8.307 9 1.491 4 18
Ownership 8185 0.148 0.122 0.105 0 0.810
Separation 8185 0.387 0 0.487 0 1
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0.041
1 ~0.085(p <0.01)
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3
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Debt 0.008 -0.122°"* -0.377"*" 1
Size 0.134™** 01277 -0.465** 0.385°** 1
Age =0.046° % =0.102°** -0.036*** 0.070™** 0.171"** 1
Leverage 0.0727"* -0.304™** -0.394™** 0.721°"* 0.486™*" 0.175°** 1
Board -0.015 0.049** =0.101** 0.069** 0.180™** -0.003 0.071°°* 1
Ownership 0.028™*  0.105*** -0.089™** -0.011 0.078*** -0.122"** -0.006 -0.0427%% 1
Separation 0.0410  -0.0110 0.068™ ™ ~0.059*** —0.102*** -0.067*** -0.076** -0.138** 0.053*"* 1
D e 1% 5%  10%
()
4 (1)(2)(3) . 2. 3 . 3
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4
(1 (2) (3)
1 2 3
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(-2.07)
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Size 0.031*** 0.031*** 0.036***
(8.35) (8.27) (9.51)
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(-5.71) (-5.74) (-5.87)
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(4.50) (3.95) (-1.63)
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(2.21) (2.23) (2.11)
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(2.46) (2.45) (2.45)
_cons -0.591*"" -0.572*"* -0.688* "~
( —7.00) ( -6.55) ( -8.05)
N 8185 8185 8185
R 0. 1321 0.1320 0.1297
QR 1% 5% 10% ro.
0 5
( Debt) 13.6% ( Short) 9.5%
( Long) ( Bond) 2.9% 1.3%.
5
Debt 0.136 0. 108 0.131 0 0.747
Short 0.095 0. 066 0.103 0 0.716
Long 0.029 0 0.057 0 0.530
Bond 0.013 0 0.039 0 0.707
6 (1)
( Short) (t=-1.66 p<0.10)
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(-1.62) ( -1.50) ( -1.52) ( -1.50)
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(1.92) (2.01) (1.68) (1.55)
Separation 0.015*" 0.015*~ 0.015*~ 0.015**
(2.46) (2.46) (2.41) (2.43)
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Research on the Growth of China’s Private Enterprises
Based on the Perspective of Financing Structure

HU Liwen  XIE Xin  HE Xiang
( School of Finance and Economics Jiangxi Normal University Nanchang Jiangxi 330022 China)

Abstract: In the past 40 years of reform and opening up China’ s private enterprises have developed rapidly
and gradually become the indispensable backbone of China’ s economic development. However at present the de-
velopment of private enterprises in China still faces many problems especially the financing of private enterprises.
To this end this paper studies the impact of internal financing equity financing and debt financing on the growth of
private enterprises in China based on the perspective of financing structure. The study found that internal financing
contributes to the development of private enterprises and equity financing and debt financing are not conducive to
the growth of private enterprises. Further research found that long — term borrowing helps companies grow in differ—
ent debt financing methods while short — term borrowings and long — term bonds hinder the growth of private enter—
prises due to high financing costs. Finally we put forward relevant suggestions on the basis of empirical analysis
from the three levels of private enterprises banks and government to promote the high — quality development of pri—
vate enterprises in China.

Key words: Financing Structure; Private Enterprise; Debt Financing; Growth



