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Abstract

The capital structure theory has attracted extensive discussion and attention, since the birth of
M-M irrelevance theorem. However, the actual situation has particularity and complexity in dif-
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ferent countries and regions, and the results of empirical test are not always consistent. This pa-
per intends to do an empirical research on the influencing factors of capital structure of compa-
nies in Shaanxi Province, China, based on the theoretical framework of the determinants of capital
structure, using the financial figures of 44 listed companies as the sample data. The data were
tested for descriptive analysis, correlation analysis, and using multiple linear regression model,
through the heteroscedastic-robustness to adjust the standard error. The results show that enter-
prise size, profitability and growth have significant influence on the decision of capital structure.
The current ratio and financial expense ratio have no significant effect on the capital structure.
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Table 1. Definition and description of each variable

F1l BRLEEBEXRH

A 44 T TRES AR X
ENATA Y Rt AsY e
ACIpS Wi X4 LN BE77)
Rl X2 VRN
A Xa CHEEON — EAEEON) B E R
bl = Xa k=) A gl e AN U
I 55 2 I 2 Xs k55 95 FH 32 L EN IR
HEE R 5 Xs R
3.2. {REME
ARSCR I Z UM BEAE RS SCUE S AT, H8 b 20 BT AR AR B e s i B P A BTl A R BE AR,
EVE g I
Y = Co + C Xy + CoXy + CaXz + CyXy + CsXs + CeXg + k (D)

o Y N AR B, Co NHEUN, Civ Cov Cav Cus Csv CoXNRARRAZRIIRIAREL, K NIREI
I H, ASAESUERT UL AR 0 7B 507 ZZ PR s, o R b A O AR 50T 22 - Rk
PREVRAR R HEAT B o J 38 I A IR 1 20 M e e 6 P SR A0l 160 45 B 32 1T A R A 2 M) (R R SR »
S FA TE T AR AR SR S SR 2 S, AT RN 45 Y SRS 18

4. SEUESTHR
4.1, RS

MFE 2 Hra] DAAR RN BRVE S BT A B B BEARGE M 51 R 45.84%, i KB 86.12%, fe/ME N 10.07%,
HAREZE R 16%. BB PE 44 1 bl 2 7 5= fft 26 Al ZZ A BOKR, FF R m oA . K- Bkt 1) b
AR B st e A, % EE 0 A 18 10 DA S BUELIR A A b B O 2348 T BR IX BT A B 1 S bR
B, FEHAFE R E AR AR ARG, BB B A ROA B SR E R o B R 2 2 TR ME A
—101.44, F R R B FAAE— TR m R A 7 A SEIE R, 31X — 5 R E R e ) b mT DU IR,
HERIRE i /IMEAN-3.442, WEHE FoRE, XEeab T 5 AR A R #0R T m s v R picsk,
WGk, BEITRARUEGRFA L, EgE KT, E N BRI, Rk ML oA ek
. AWFTHE EHARMS, HSEAPOEA T IEFERE A, Fbnr DHRR —3 0 18 R E. sk
PEP A RIS, VLEABRPEA R Bl AR KR RE, S mE, BRAEN EHARRKEREZE, x5

DOI: 10.12677/fin.2021.113016 141 G


https://doi.org/10.12677/fin.2021.113016

MRS, WP

BRVE MG IROUE B AR, BRri s H AT gy LS = k4l oy 3, AR R P B RS A AT SR A
b, BRPURBVEEAI G RE S E . G EPTE, ASCPHIESE AL T IR RES, AT &Lt L s
A I SEBRARDL o

Table 2. Thedescriptive statistical resultsof sample data
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WAL AIB I FFIRE itz S 55 2% I3 B R R
P 0.4584 22.3440 —0.0339 1.8348 0.0418 0.2698 3.4196
b2 0.1653 1.4321 0.5514 1.3186 0.1772 0.7965 23.9347
R/ME 0.1007 20.1839 —3.4226 0.3725 —0.0141 —0.8640 —101.4374
RKME 0.8612 25.5650 0.5110 7.7608 1.1945 4.0031 52.2451
LR VA 0.4978 22.1531 0.0583 1.5177 0.0095 0.0996 5.2540
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Table 3. Correlation analysis results of explanatory variables
3 BRTEHEXMIER

Y X1 XZ X3 X4 X5 XG
Y 1
0.4582

X 0.0001 1
% 0.0696 0.4716 1

2 0.1250 0.2325
% -0.0877 -0.4231 -0.0646 1

3 0.0001 0.0082 0.3112
X 0.1215 -0.8455 0.4905 -0.5176 1

4 0.3940 0.4941 0.3012 0.6499
% -0.0072 -0.0532 0.1512 -0.0337 ~0.0499 1

5 0.8220 0.8470 0.1487 0.8944 0.1382
X 0.0013 0.0046 0.0173 -0.0020 0.0022 0.0035 1

6 0.2163 0.6151 0.0001 0.8093 0.0497 0.4930
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Table 4. Regression analysis results
4. BASLER
i 1 T 2 A 3 A 4 A 5 i 6
1 0.0458*** 0.0424%* 0.0169 0.0479%** 0.0458%** 0.0444%%%
(2.84) (2.59) (1.250) (2.970) (2.800) (2.750)
0.0496
X2 (1.17)
—0.0806%**
X3 (-5.470)
0.162
x4 (1.240)
-0.00473
x5 (~0.160)
0.00109
X6 (1.130)
cons ~0.566 -0.487 0.228 -0.619% -0.563 -0.538
- (-1.56) (0.192) (-1.33) (-1.710) (~1.540) (~1.490)
N 45 45 45 45 45 45
R2 0.1381 0.1841 0.4844 0.1488 0.1181 0.1437
F 8.05%** 4.74%* 21.67%%* 4.85%* 3.95%% 4.69**

E: WEANUE, X7 FRp<005, “F*7 FIRp<0.0l, 7 FIKp<0.001.

% 4 WL H: B, R 1 g, AREBEREUE 0.0458, KT 0, UiHH A ARG 557 6
AR MR A2 E ) LB 2.84, 7E 1% B EHKFE T EE. &I XM adgie, Wraiitk
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RATREAELE R A R AR IR o
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TR AR 2 . ERAL 5 b, W55 9% FH M R %09-0.0047, t{H°4-0.16, UiHAM % 9% FHR 5%
PR R L (ELTE 1006 1) 2 35 M 7K T T AN EL B2 35 1A 6 0 5 7 I %6 1) R 40 0.00109, t i 1.13
SRR Al e e A Gl V1N 0 1] o R (E 7 N

B, FERER 3 N Xs 2 J5, BB R B1ECR 13.81%1 & 48.44%. KM R
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