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Optimization Modd of Financing Combination of Hydro Electric Power Enterprises

Zhao Xiaoli* ,Qi Jianxun' ,Shi Xuefei®
(1. School of Management ,North-China Bectric Power University ,Beijing 102206 ,China;
2. State Power Economic Technical Institute ,Beijing 100761 ,China)

Abdtract : At present ,bank loan is the most important financing type for hydro-electric power enterprisesin China,while the share of direct fi-

nancing is too low. The unreasonable financing structure increases financing costs On the bass of trade-off theory ,pecking order theory and
technical evaluation theory ,this paper establishes the model of interna financing cost ,the model of debt financing cost and the model of stock fi-

nancing cost. According to these models it constructs the composite cost model of financing ,and designs the scheme of minimum financing cost

for hydro-eectric power enterprises Through the empirical analyss,it provesthat it is beneficia to reduce financial costs and i mprove enterpri-

ses profits by increasng bond financing and stock financing.

Key words: optimization of financing combination; financial cost ; hydro-electric power enterprise
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