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Cycle 0. 0088 " (7.36) 0. 0089 ™ (7.47) 0. 0068 ™ (3. 84) 0.0106 ™ (6. 60)
Roa -0.020""(2.64) -0.0308 " ( -4.02) -0.0303 " ( -3.95) -0.0464 " ( -4.43) 0.0190 = ( -1.71)
MP 0.0136 ™" (5.93) 0. 0088 ™" (3.72) 0.0087 ™ (3.64) 0.0116 ™ (3.31) 0.0042(1.31)
Size -0.002""( -0.49) 0.0003( -0.60) -0.0002( -0.47) 0.0007(1.04) -0.001( -1.5)
Lev 0.0745 ™ (26.43) 0.0737 ™ (26.23) 0.0729 ™" (25.85) 0.0616 " (16.90) 0.0813""(18)
LR -0.260 """ ( -12.01) -0.2558""( -11.80)  -0.2563""( —11.85) -0.2676 " ( -7.32) -0.252""( -9.70)

Private -0.017 """ ( -14.38) -0.0172""( -15.20) -0.0168 " ( -14.59) -0.0177""( -10.80) -0.017""( -10.0)
Top5 -0.019""( -8.91) -0.0186"" ( -8.96) -0.0185™" ( -8.94) -0.0186 ™ ( -6.16) -0.018""( -6.30)
Age -0.001""( =11.77) -0.0009 ™" ( -8.22) -0.0091 " ( -8.21) -0.0005"™ ( -3.03) -0.001""( -7.40)
Year paks|

Industry i

AR 14712 7480 7232
R’ 0.2407 0.2432 0.2436 0.2358 0.2558

Adj-R? 0.2361 0.2415 0.2419 0.2325 0.2525

F Value 145.43 147.41 143.24 71.81 77.32
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AR AMEEA
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FD -0.009 ™™ ( =5.45) -0.009 ™™ ( =5.60)
Cycle 0.015** (6.96) 0.015** (7.08) 0.0180 *™* (6.16) 0.0112** (3.76)
Roa 0.029(0.22) -0.014( -1.10) -0.014( -1.07) -0.0452( -0.25) -0.0290( —1.45)
MP 0.017 "™ (4.20) 0.009 " (2.21) 0.009 " (2.08) 0.0110" (1.86) 0.0067(1.14)
Size 0.001 "™ (11.04) 0. 009 *™ (10. 83) 0.009 ™ (11.07) 0.0105 ™ (9.02) 0.0073 *™* (6.47)
Lev 0.177 "™ (35.97) 0.176 "™ (35.85) 0. 175" (35.43) 0. 1487 "™ (22.61) 0.2013 "™ (27.15)
LR -0.349 " ( -9.20) -0.347 " ( -9.16) -0.342""( -9.04) -0.4271"" ( -7.39) -0.2786"" ( -5.62)

Private -0.019™ ( -9.82) -0.021 ™" ( -10.17) -0.020"" ( -10.05) -0.0268 ** ( -9.70) -0.0118"" ( —4.10)
Top5 -0.011™ ( =3.09) -0.011" ( =3.03) -0.113** ( =3.11) -0.0232"*( -4.49) -0.0011( -0.21)
Age -0.001 "™ ( -=11.90)  —-0.002 " ( -8.80) -0.002" ( -8.51) -0.0015"" ( -5.32) -0.0018"" ( —6.59)
Year il

Industry Fayl

AR 14712 7726 6986
R? 0.2989 0.2997 0.3012 0.2950 0.3137

Adj-R? 0.2973 0.2982 0.2997 0.2920 0.3105

F Value 195.52 196. 35 191.75 100. 57 99.31
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Regional Finance, Enterprise Life Cycle
and Commercial Credit Financing

WANG Minghu, WEI Liangzhang
(School of Business, Anhui University of Technology, Ma’anshan 243002, China)

Abstract ; Taking the financial data of listed corporations in Shanghai and Shenzhen from 2005 to 2014 as samples, this paper
makes a research on the influence of the different stages of the life cycle and regional financial development on enterprise credit
financing. The study shows that in the growing period of enterprises, the proportion of commercial credit financing is signifi-
cantly higher than the non-growing period of the enterprise; the higher the level of regional financial development, the lower
the proportion of enterprise commercial credit financing. Further study finds that compared to areas with low level of financial
development, in areas with a high level of financial development, commercial credit financing in the growing period enterprise
is greater than that in the non-growing enterprise. It shows that the level of financial development has an “amplification effect”
on the financing gap in enterprises in different life cycles.

Key Words: commercial credit financing; enterprise life cycle; regional financial development; financing channel; financial

development level; bank credit; enterprise development



