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Optimization of the Financing Structure in the
Transformation of Technological Achievements
in High-tech Enterprises

XIONG Bo', XIONG Hui?

(1. Beijing Municipul Development und Reform Commission, Beijing, 100031,China;
2. Coul Acudemy of Science of Chinu , Beijing 100013, China)

Abstract: High-tech enterprises need constant funds to transform their
technological achievements. They not only take sources of funds, but also
costs of financing into their consideration. The paper analyzes the fund
demands of the high-tech enterprises in the course of transforming techno-
logical achievements, investigates the channels and methods of financing at
different stages, studies how to optimize financing structure so as to
minimize the costs of financing.

Key words: high - tech enterprises; transformation of technological

achievements; asymmetric information; optimization of financing structure
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the relationship between development of stock market and enterprise invest-
ment expenditure: first, there has never been any research in the relation-
ship from the perspective of effective demands; second, relevant researches
in China have borrowed the research model and research methods from other
countries to investigate the issue of development of stock market afd enter-

prise investment expenditure in China. The paper attempts to restudy the

issue from a new perspective effective demand, on the basis of rebuilding
enterprise investment function under the condition of the existence of stock
market against the background of deflation in China by combining the reality
in the stock market in China. It discovers that there is a negative relation-
ship between the financing sum of stock market and the enterprise invest-
ment expenditure. After making theoretical analysis, the paper reaches some
inference and policy suggestions different from former ones.

Key words: stock market; effective demand; enterprise investment
expenditure; deflation
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