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Abstract !

Dynamic capital structure theory believes that the change of external and
internal environment of the enterprise makes the choice of optimal capital
structure of enterprise becoming a dynamic process. The existence of trading
costs makes the actual capital structure to deviate from its optimal capital
structure. Therefore, enterprise needs to constantly adjust its capital
structure in the changing environment so as to achieve the optimal status. The
researchers observed that the average debt ratio level of high—tech enterprises
is obviously lower than that of non — high —tech enterprises. High — tech
enterprises show obvious “low financial leverage” characteristic. However,
when making further empirical researches on the influential factors of this kind
of “low financial leverage ” characteristic of high — tech enterprises,
contradictory conclusion is obtained. This is because the capital structure
theory is not used to explain the actual observable differences between capital
structures, but used to explain the differences between the optimal capital
structures of different enterprises. It is limited to explain this kind of
phenomenon under such static research frame. What is the source of “low
lever” characteristic of high—tech enterprises? Is it because of the low optimal
capital structure of high —tech enterprises or the adjustment to the optimal
status? Which kinds of factors lead to the deviation from the optimal status?
How to realize optimal capital structure? Theoretical analysis and empirical
tests need to be made for all these questions.

Firstly, the method of distinguishing high—tech enterprises is defined in
this paper. The listed companies in China are divided into “ high —tech

group” and “non-high—tech group”. It is discovered that Chinese listed



high—tech enterprises do have obvious “low financial leverage” financial char-
acteristic comparing with Chinese non—high —tech listed enterprises through
the statistical analysis. It is also found out in the research at the same time
that the capital structures of Chinese high — tech listed enterprises have
remarkable differences in such aspects as year, industry and life cycle.
Therefore, it is necessary to take the influence of such factors as macro
economy, system, industry and life cycle into consideration when analyzing
capital structure decision—making.

The research hypothesis of “high—tech enterprises’ target debt ratio is
lower than non — high — tech enterprises” is proposed based on the
characteristics of “high risk”, “ high yield” and “ special position of
intangible assets and technical innovation” of high —tech enterprises on the
basis of the theoretical analysis on the influential factors of capital structure.
The research hypothesis of “there is no differences in the capital structure
optimal speeds of high—tech enterprises and non-high—tech enterprises” is
proposed based on dynamic capital structure theory in this paper. As the
optimal capital structure is an unobservable variable, and in order to prevent
the one—sidedness of the conclusion, the non—balance panel data of Chinese
high—tech listed enterprises from 1999 -2010 is utilized and many methods
such as OLS, fixed effect and Tobit return are adopted in this paper to make
estimation. The fitted value of such models was set as the enterprise’s optimal
capital structure. Meanwhile, the industrial annual median debt ratio is
considered as the proxies of enterprise’s optimal capital structure. Through
the comparison on the differences among the optimal capital structures of
“high — tech group” and “non - high — tech group” with the method of
Permutation Tests combination tests, the research hypothesis of “high—tech
enterprises’ target debt ratio is lower than non —high —tech enterprises” is
verified. Standard dynamic model is further built in this paper. The two -
stage and one-—stage estimation methods are respectively adopted to estimate

the optimization speed. And the two groups’optimization speeds are compared
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through group tests and Bootstrap method. The test results show that there is
no remarkable difference between the optimization speed of “high — tech
group” and “non-high—tech group”. In the dynamic research frame, the
above mentioned two theoretical hypotheses are verified. So high — tech
enterprises’ low lever phenomenon can be explained theoretically: namely the
high—tech enterprises’characteristics determined its comparatively low optimal
capital structure. Therefore, under the circumstance that the general
dynamic optimal speeds have no differences, the actual debt ratio of high-
tech enterprises is lower than that of non—high—tech enterprises.

The essence of dynamic optimization of capital structure is a dynamic ad-
justment and control process. It needs to identify the influential factors to the
dynamic optimization of capital structure. The factors affecting enter —
prises’capital structure optimization are simplified into four major characteristic
variables: adjustment amount, company characteristic, decision — making
efficiency of capital structure optimization and external market factor according
to the analysis on trading costs factors and the specific situations of the capital
structure optimization behaviors. Through the empirical test on the influential
factors to the capital structure optimization speed of Chinese high—tech listed
enterprises, the following conclusions are obtained: first, optimal debt ratio
deviation degree is in remarkable negative correlation with optimization speed ;
enterprise scale, profit ability, growth, financial deficit are in positive
correlation with optimization speed. Enterprise’s internal management
efficiency and external environment are in positive correlation with
optimization speed. Second, in order to further research the optimization
degree of the capital structure of high —tech listed enterprises, the ratio
between optimal debt ratio and actual debt ratio is defined as “optimal ratio”.
It is showed in the research that Chinese listed enterprises lack of debts, so
the optimal ratio’s mean value is 1. 146. Third, it is discovered based on the
dynamic research view that the actually observed debt ratio of high - tech

enterprises has been decreasing with the slow—down of growth from the star—
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up stage to degenerating stage, but the optimal debt ratio is in the trend of
that the target debt ratio increases with the decrease of growth. This kind of
deviation is explained through the analysis on the differences of the influential
factors to the capital structure optimization speeds in different life cycles.

In the end, a conclusion is proposed to realize the dynamic optimization
of capital structure, the dynamic optimal status of capital structure should be
firstly concerned. The key to the realization of capital structure’s dynamic op-
timization lies in the control of optimization speed. And then the internal
incentive system, supervision mechanism and external control, and restraint
mechanism for realizing the optimization of capital structure are proposed from

the angle of reducing trading costs.
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1.1 BREEER XL

FEA G AR LA Fh BE SRR M RS L BIR R, S iE &
Tt 77 SR 5 MG RIB AL T AL B BEA S, Al i E & R YR etk
FERT 43 R B B R A5 55, A3 B A G5 R38BT &R IR h i 55 5 B
AERRH LG, BB A MR, BEAGHIBI ST A% L [0 R
FEAR NV BARTEA G FH LI BA

ERRE ARG R RAR KRB R KR — KRR, 45
HISHIIT A S, H 1958 4E MM ( Modigliani and Miller) ¥Eif (#ER4<
BH55~57 W) RNZIE, FEFEFELBN MM BRIZATER, 51AB
W, WEEER AT, RERAFE EANHRERER, B MNEYLRE
JETH L@ RRA MV A S B AARHE , {E 2[R i 38 T S B 2500 R A
KX se g hr dERy, W XK AL WM A — B (Haris, Raviv,
1991) , X5FEAMTX EAZHE LI R E XA FHEE, FELUF¥K
Raghuram (2000) 7E#RIZHEEEREFVIFRE (NBER) MG 18
T RS AFRARERARSHRRG?

Graham, Harvey (2001) # Drobetz, Pensa, Wohle (2004 ) R4
EVWTRE, BEMRLHAAREE, RAIUMARLHEALAER
REEM IR B, XU A R ARG ST R R E T H AR
J&. Heshmati (2001), De Haan, Hinloopen (2003), Titman, Tsyplakov
(2004) “Efgi, WALWAMEHSMBENRBERMEARLEH, TR
RMEBNHE AL, BT EHARANEASHERIARHEEXER
P EFRKN, TRl A 2 25 VA 3 B 7 VR (R B AR KOS, BT AR R
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FABZS B BT HEZE SR 9E T A R M BE A G510 R REAT .

H BIAFSE Al FE A< 2544 5 me R 3 A SCE SCRREL AT 4R FEbk, KEB R
S ETEIT P ERIE L B SE PR B ARSI VE A B iR AR B, R B 1
MEE . BAY: ., RS AER BE BB R, A, EW
Marsh (1982) 5, A bAFAE S B R YL E i 2 A b e i % 7= 1 £
G A AL SEFR AT S ) 9% 7= 1 {5 %R ; Heshmati (2001) #—5i8
Uh, BEAGEH BRI AN S FH R 7 8 S B m LI f) B A 45 4 2 ] ) 22
5, MRAXRBEAFRAFEMRREALEW, BHRIRNEASHZ
EEZER, X, BIERAGHWHIFRANTREABIRAFTE: B,
BB AL B B R ; B, EL LRI ARG A
RHAROERT, iR 484 Fh A SR 5 R R R 83 H L hr A
SEMRRBIRIURES, BRIk B A G5 A8 O Ak B LAY ey PR 2 (Rl R,

20 g 70 RIS, AR BT EA il 55 L B B B A AR AT
P, BHERRIRELRE, R TREEESRAMREFRE., &
BB = 1 & J& LA e B ARESe i BB M EEmt, R R B 5 4k
e, MR T BAMREF R ERE IS, KRBT ARRKENT
m, RS EBUNSRERZRAENEHEAR™ L, HRERKRNGTE
Gty el YEN BB EAR L R B E AR 0k B 2 BCh HESh A
SEBMERSGAENNESIE, RAVRHSHTE ., oK
ABh Sy, MR 21 HHEE T R R GRS A

R BFER S, N TFRERKENEFTEARML R, HRsE
WER EREEBEATFRKENEESERA, BHFERCLEHRAGLTEUT
JAHTE. OBLEFHERMIMEA; QR&D £3%; ORI MR
R G P R B BT R AR, @R FEARS LA IRNE
Hig&HH; OFHERSLAE LA BOFERRIESEA, #
iit, WEGFE=E KA 7 TWMEFBEAR, 3 TE2WE L LR
R, EREACHRE I AR LS 10% ~15%, IR TFRBER
60 % ~80 % HIFEAAKY . Bl USRI IL MR 270 R RSB, Wisk=
WEIIFREEREEG, Lk, SHERMCVER TRERE, &

O HiEAR. 21 HEMFEEARAFRSE [(M]. 5. JbstkEbRE, 2001, 129-137.
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BB 2 RBHWEER R, SFARELRAFERFTEARA
W ERIRAM R A, KBRS MR 7RIS, dxd 4k
ROLRIRH TR MR, B FRRBR Ak i KU, 2% 1Y 4
B, BE T BT BARA RBTRE ST, BB AL BT R 1 A R] Rpsk
RREROL, Fit, FERSHZBLVBFIGES , BTRA, A RSN
WU K A RATALRFAE . BERETF R BKT . SRlhimaRs R mE x5
Mo ZEnt b, ARSE BB BAR A A B AR FARRAE , B HOE A S5 1
HBbR, REFEARMIRELE, HE, RERRNCE, MRS
R AP AL, BleE PR RE M X, Rl P AL
¥, B R T RS S A R B )UK, B9 IR 5 K RRE S .

FE P ST 5T 2K B PN T 2 R BT B AR A L B B A R, A
R R MR RS I FE R, A A R B RS KE B BAE T
ERRHEAF, BHERSLEAEHBH “MRAAF” $E (Suduan
Chen, 2000; RIEHK, B, 2004; MmEH, FEREM, 2005; KE
HE, 2006) . FRISHFFTIRE R BT E AR MM 0 BB R, BT RS
BERIIEARLH, S RISERIEACIRT, TRER™ psE,
BT LU BIARAE , (HRELR IR AR X A “MRATFF” 4R AERY
FmEER, H&EA/AMHEFENSE, REER, BENEARLH
HIBIEA R FR A RS bR m W R B A G5 # Z (] (22 57, Tl A2 FH R f
REA R RISEEEAEHZ R ESR, HLERTHSTRIESR, Tk
R B X R BT B AR M “MRATAT” BR, ERETHEER
Tl AP 2 3 i A A T BE ) ER) R DA SE R AR5 Ak, BRI TE k8 S0k
LR,

| P9 T 5% 2 2 B R B B R Al iy T R [ 6 R 9 e v
P, R BT R e A Rl B O XN % 4G A R BT B R Al 4 K By BE AT
B, AR ERAABEARSWEEGRABARFEG B, HRAZGH
WHAR, HER—EHREEL, ER TN, F5a%
LBl A, BB BRI MR, FAR S Bh¥T B2 B R - 7t
B, EAVRB LT, Wk FHXRERRES, SRR
£ TR MR AR T AT, S TFIERSE T H&ER
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H A R BEA GRS E R AR AE G Z RERA WS, P E
FRHEARM L REFE MRILAF” FIE? XFWEREK “RATF”
WL IR, BREMGERERN TRUEASHEME? L5
ARG R R R R 27 W SERBE ARG BB SA? XL R
R ERADI

FEitt, REFFREHFEARMS TG ESSRAE, HITHEALH
PORBEZRBOER, TR FAGEHSHSIA AR B4R LKA R
ISEBRALAE] , X T B0 B R B AR A Ml ¥ R A 7E B B A G5 F A 6 A
BAME ARRE TR, R MMERERE ) BA = B MMER
LB, ABEDEIIERT, FRBHFEARSW T AL R,
— N EABEMREHEAMLE BRI ARG THEREHEE; 55—
HRFTE GRS R R, H ol TAGE AR R B 12
BUEHE

1.2 EXRBESHRE

1.2.1 BEFEARLW

(1) &#MFEAMBA

R AR Al 2 B R T EOR BB S TR, BT B R
TERGTRHE SRR BB, X 20 th4 40 AR H I LUE H B
) — RGBT BAR TR SRR, FFTHEAR (High & New Technology)
BES BT 20 4D 70 44, WATT 80 4EAR, 1971 FEEE HARA (The
Technology, International) —f 425 T “HEHAR” (High Technology)
—iAl, 1983 4F, KM (R =RUR E FREE AN 9000 1) I
T, HRHEX R, “fAHSE SR ERS AR EAR,”
BEE RBT SR IIR & &, MREFEARMPIIT H L, 5 EREBE
ARWIIPIEEE, BETWLFBEAREHFEAR NS E X £k 50
R, HWBANRRENELU TR, MtSstBMAmEE L, BmFiEAR
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BHABOR | BrRBIR A RRIRBHERR | Bt BB EBR | SR
AR, WHBEEAR | A THARNEHEARME BB AR (UREA
FHAR) KB, REKRHBARE LA ZRET Tk LR 5
KRR R ESUR,  H ARBUR ST LS AR AR T T — AR5
ARAFEA SRR BARBERA BRI EA, CREME TR, R
TR, O THE, R TER, BFEEAR, ZHBAR, BFHHEARM
A WIER N KB RITHT SU

R EERXPBORRDAZN P EBEHEARET —KAE: BILFELS
BRETREMZ B, AT SRR, X TRBES T, R
2 SCH I 5 [ 5 SE ) S S A R BB B R O, LR 2000 48 i
B8 (EREHFEAT & X FFEARMAWINEZAEMINE) HBHER
T AAMSHRHEAEEGRE:. OB T5FEREAR; QEWITEM
WEGHEA; OFMBEMAEAR; @L#HEREAR; OMEMKE
AR; @RRRLBAR; OFRESHICT TR, @FBRIHEA;
OMgHETREAR,; OBRAEAR; OH ALl BoE 5 K # T
&, BEARME, (AREAZRFNREFEARGEHEFR) (2010 417)
ot TR EOR A B A 5 E

(2) BA#MBARALLHRE
B T X R A SRR AR, BT B BH R Ak Ak 2

0 R4 ARBHFHHEARRME (M]. L. EEMEKAEHRME, 2000; 1-3.
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