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Abstract: In this paper, based on the analysis of the determinants of capital structure of China’s listed firm
from 1999 to 2003, we focus on the relationship between corporate diversification and capital structure. Our
research shows that the ownership makes a significant impact on this relationship: diversification raises the
leverage of State-Owned-Enterprises significantly, while it’s not the case for the non-State-Owned-Enterprises. The
coinsurance effect can explain what happens in the SOEs, and we do not find any proof of the ineffectiveness of
internal capital market in the non-State-Owned-Enterprises.
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R A 2B ARM e 0 22 048 Ja WA 55 KRR = A 42 Al 22 Gk i i X 55 AL
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MAEREREA, HAR B 19994 32003447 1E L1 5% 606 5K VAR A 43 B (248155 . ik
I, ZIeIRPRIARE 2> B35, T TA BB SES A Frss , (A57E10% K w2 .
ity TR AR, BRI RVE 22 Se e M BIT A B I R A8 CIUA 1E, AR AR R A A mlFEAS,
Z e BEA SR RS IH 2 AN & ). BRI, RIS R] 445 A 518 2 — S0 .

I T PR SR UEAIE ST 45 R L8 7 T AT U T B8 AR G5 A8 AT SEETTERE R, 171 FH 606 5K Ak
R FSC PR A P A A T T BB L 45 S B0 I AU AR SEad . O T HERR e BT AR
SEAT R LM, A TEE S R T AT B TR A AR B I FEAA L, JUOR B ML1999 5120034 ] 41
S s HLIT A BUE DR R AR B 504 ZXAE A ARME S A TR 70 A (GR4IRIIH6) « AHXS TRl
5, [H[JH6M) 2 otk At B R AT BBk, E57ES%KF B2, AR IHERFF A

B, RAPIHA— 6B R UE Y] T RSO S8, RIBEARST S Z oo E R R
BRI B A AU AN AT i 5 AR AR A T R A R IR, BEAS S5 K /2 22 To b Mg 1) A AR AR 4 )
FTAEEA A, ARG A2 Bl 2 T RS 1T 858 5 o

N~ ZTMINM S NS RA SN A ER

TS5 IR, A VAREAT 22 oAk nT AR FH L R O B8 80N 3R 45 B 22 1R 08 55 5 4
(Lewellen, 1971) ; A rr LUK HT A & 55 A 117 7 K S i 145 RAS XS R il R4S ALk A1 0 i
R RN (Weston, 1970) , BEMTH miAMEANME . ASSCSCHR BN 2> C 28 E 118
e Pk, AN 2 ST R 55 S TR I SE R ORIG: LASRAS B 22 A SR 55 Bt <, I
DIXEE ANV SN B AT I MO 22 KA 22 oot B TF, i HLBEAS S i, Y
BRI AAT B ETFe AR AL 2 SeAR I 55 S AL I H P S8 58 A gy, AR R e it e 2
& (Pecking order theory), b2 i S H P38 0 i SRt 5 1, AR5 A 25 Re ot 5 mil ot Al
PG A o LIS 22 T0A0 S5 LA B2 0 5% 2 . 22 HHL 7 489 it 0% 5 SR A P9 R 0% o7 55l 08 AL 2 i
WA PRI E . TR E A A AR Y] BB R R A (B5PESE, 2003), A
W SR AT 3 (R LA i R 2 A VR 55 Rl B A B e, LRI 22 a4k 55 W S5 AT AT AT g
SRR . o1 N BEA T 3700 W S AT AT BB MR an ], l LA 2 B2, AR A BB AC T
A A2 )R] B F IR B I T A BT E S (K B ok, B RS A
AP XS AN BEA T A MO L I BEAR. ez, WA T R, A h 3 o5 e T
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DX 43 3L 2 ToAb R 1100 55 e BB 45 280N . SR 22 Te Ak 5ok AR R AR T (R I RN L
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CommentfilJarrell (1995) LR IR R (2005) , A SC MBI 43t B rp e B i 9 3 s A %
I 55 Bt A S 2 -

(D BEWALG] CIR) =B EWMARIAEA, BIUASE R G2 A4 5 im N
RN TR PTG L E . o, BEE RN =IO R PR B B A+ R AT B i L
& H ARSI A B B A SE A I 4 s U8 AR = BBl PR 3 (A B T
(B T g5k o e

(2) BAFHE] (OR) =WaHH B TEA, RIRERERTHE ) AL I % S
AN R BT T I L o, BB = 0 OB SORINE T AT B+ 2 T D i
TN B AS I S AT IR + B 051 55 T AR B 4+ AR R B S HH R B8 + Rl B L 53 BT AT B 46+

SCHRAHSCEE K H A B FE (www.ccerdata.com). [N, A T 5 i SEF SR,
TAVAER T SN SR H BGOSR AE1974, I 42 14798 ME FEREA AT S04
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BTG o X T EAERFEA, TR P AL BRI R 2 R AR, 2 TeA kot S
AT S P ARIGRE 8 2 0 35 K T Al A, 1 =l A 2 BB AR A s X 7 T 1 22
e BRI, X EAEEREA, 20T LI WA A T I E AN GRS L A W) 2 e s
i A B <, Al AT LE R KR AR BRI L L2 O E B e oK X T ARE AR
JRREAS, /AR HL A F B AT AN REER AL 2 JO LB I i B8 <, AN B B LA
FR AT R TR

* PIBRE SN  EE 0 (Xt 2 5 B ATAT SR ME R, BATX M0 H A T 53 6 fREFT
A B

S B USE— FBE S B 22 T AT 8O, % 8 < 1 7 R it 2 K, AL PAY S 0 AR T 10 28000 A BRI
DT 22 A A 42 P A b oS S B A T g R MRS B0 B 22 el R 7 8 AR e, AT IX 3 D AN E 2
VIR BEA T S Jo R UE D o
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TRATHE T SN /IR LA 0 T 434
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I H AR S AL R R TG AR I R SRR I LT R, BA A 5N W 55
i 5 BEALLE] (SR) FRbR, DUAILAAT TUish S MROBFE e . &5 TN — 4R 21
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=

€. it

A 1999-2003 4 (15t , AEXT IR LT 2w BEA S5 AL wsE SR AT 0 W O 5 L, A
SCEIRAN I 52T Ak 22 TR SO BEA SR IR 50 . AR 20 e, BAT T BAAS e A
PILrighie

(D AR, pektks BAGES ARG TEBUE A BT FLA X B8 AR 25 4 R AT Bk

FROW, RGN E L POGE N F . AT TR, BEAEE R AV A T 57 B
BIEMDS, SRcktt BAMGETT . ARG TERUE TAR DG, X5 B P AT I HE S SIERTTU 4G
w2,

(2) AR AR TB, 5195w AR IBE AR 158 B S 2 TA) f A ) A0 B e e A5 350

15



f

s

BT N . A, d T EA RS AR E A BB A AR R 225, D
ANV A FA RS A B R (PR 23 AT 2 (1 b A5 58, BTy BUPE JBoxt o [

H

-
)

h_

T2 ) B GEAS S R B AT T ZE AR o BAT T TR AT BUPE RN T BEA G s D 3%
VNI, AR AT 5 B A AW S5 AT 5 3 v T AT P B Aol RS T B AT R S
SR R BEA G 7 A T 5

(3) FEDX P B TS &y AT T B R L0 S ARSI R R . BATRIL,
X EAEB A, 2 Ioteer BRI AR, I X4l PRS2
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