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% 4 I ERF ATHREFORSHREN ZALY0E F AR
1 % )
1999 2000 2001 2002 2003 2004 2005
44 98 47 17 48 26 50. 26 52 66 53 65 55 08
84 00 83 23 83. 68 84 50 84 11 85 02 84 97
16 00 16 77 16 32 15. 50 15 89 14 98 15 03
2 , ,
, ) 41 05%; , . ‘ 7
(
)
1999 2005
2 (%)
1999 2000 2001 2002 2003 2004 2005
44 22 40 30 42 20 42 73 41 39 390. 18 37. 34
25. 27 27 29 28 63 31 17 36 16 38 48 40 14
30 51 32 41 29. 17 26. 10 22 45 22 34 22 52
3,
3 % )
1999 2000 2001 2002 2003 2004 2005
62 40 69. 53 74. 48 79. 54 79 01 76 39 77. 91
2 39 1. 98 . 38 L 12 796 10 49 7 87
35 21 28 49 24 14 19. 34 13 03 13 12 14 22
)
, (CPJ) (GDP)
(Money Supply) (M ac
s ro-tax Burden), CPI NGDP MS MTB
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(1)

(SIZE ) +
M B) - ( - *
)/
(ROE) + /
(AM ) + /
CPI - —
AGDP - —
MS -
MTB + —
) DM = By+ B,SIZE + BM /B +
B:ROE + BAM + €
(D :
5 (1
Unstandand zed Coefficients Standand zed
Model Coe fficients . Sie
B Std Error Beta
(1) (Constan) -0 913 Q111 -8 231 000
SIZE Q092 ol Q 24 8 259 Q 000
AM Q409 Q020 Q 469 19 973 Q 000
M /B -0 042 Q009 -a 122 -4 535 Q 000
ROE 0 001 O 006 a 003 0 147 0 883
Model Sunm ary
Model R R Square Adjusted R Square Std Error of the Estinate
(1) 0528 0 279 0277 0 141529 6
5 ,
SUZE s Q 01 5
. AM .
, 0 01 ,
M /B s Q 01 2
ROE DM =B, + BSIZE + BM /B + BiROE + BAM +

Bs AGDP + €

(2)
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6 (2)
Unstandard zad Coeffizienss o™ !
Model Coefficients t Sig
B Std  Error Beta
(2) ( Constant) -0 829 0 118 -7.030 0. 000
SIZE Q 093 Q 011 Q 227 8 367 Q 000
AM Q 408 Q 020 Q 467 19 933 Q 000
M /B -0 035 Q 010 -0 101 -3 529 Q 000
ROE 0 001 0 006 0 003 Q0 139 0 890
AGDP -0 009 0 004 -0 053 -2 092 0 037
Model Sunm ary
M odel R R Square Ad justed R Square Std Error of the Estinate
(2) 0531 0 281 Qa 279 0 141300 9
6 , , AGDP ,
, Q 05 ) )
) ) )
, GDP
3
R , DM =By + BSIZE + BM /B + B:ROE +
BAM + BCPI+ €
AGDP , R’
a 277 Q 279
7 (3)
Unstandard zed Coefficients Standanlied
Model Coefficients t Sig
B Std Error Beta
(3) (Constan) -0 500 Q270 -1 849 0 065
SIZE Q 094 Q 011 Q 227 8 362 Q 000
AM Q0 408 Q 020 Q 468 19 940 Q 000
M /B Q 038 Q 009 Q 112 4 072 Q 000
ROE Q0 001 Q 006 Q 004 0 190 Q 850
CPI -0 004 0 002 - 0041 -1 679 0 093
Model Sunm ary
M odel R R Square Adjusted R Square Std Erorof the Estin ate
(3) Q0 530 Q0 281 0278 0 1414341

(3)
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b

4,
s Q1 s :
, DM =8 + B, SIZE + B,M B + B ROE +
, B, AM + BMS + € (4)
8 (4)
Unstandard zed Coefficients Standard ked
Model Coefficients t Si
B Std Error Beta
(4) ( Constant) 0 019 0 442 0 044 0 965
SIZE Q 093 Q o011 Q 226 8 338 Q 000
AM Q 408 Q 020 Q 467 19 936 Q 000
M /B Q 033 -Q o010 - 0097 -3 322 Q 001
ROE Q 001 Q 006 Q 003 0 136 Q 892
MS -0 070 0 032 - 0057 -2 179 0 029
Model Sunm ary
M odel R R Square Ad psted R Square Std Error of the Estm ate
(4) 0531 0 282 0 279 01413329
8 (5
, Q 01 , DM = By, + B, SIZE + B,M /B + B, ROE +
B,AM + BMTB + €
9 (9)
Unstandard zed Coefficients Standard ked
Model Coefficients t Si
B Std  Error Beta
(5) ( Constant) -0 819 0 121 -a 75 0. 000
SIZE Q 093 Q o011 Q 226 8 354 Q 000
AM Q 408 Q 020 Q 467 19 915 Q 000
M /B -0 035 Q 010 -0 101 -3 526 Q 000
ROE Q 001 Q 006 Q 002 Q 100 Q 921
MTB 0 007 0. 003 0 050 1. 963 0 050
Model Sunm ary
M odel R R Square Ad psted R Square Std Error of the Estm ate
(5) 0530 0 281 0 279 0141379 8
°o , )
; (1)
, Q 05
(2)
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Research intoM acro- influential Factors of DebtM aturity Structure

Based on Transitional Econamy
WANG Yan-huj ZHUANG Yan-qng
(School o Business Adm inisration, Northeast University, Shenyang 110004 China )

Abstract Under the guidance of transaction cost theoty and pred iction heory th s papermakes experience teston he relation-
shp between nfhtion currency supply quantity macwr tax, and enterprse debtmaturity strucure The results ind kate that
there is negative relaton between i flation ratg gross damestic producton and cumrency supply quantity and debtm aturiy while it
is positively correlated between m acror tax and debt mawrity and its correlation is obvious The conclusbn is arrived at based on
this that during transitional econom ic perbd the debtmawriy of China’ s listed compan ies is notonly nfluienced by nner char
acteristics such as enterprise scak assetmatrity and growth and so on but ako by m aco-econom ic facors obvusly
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