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An Empirical Study on the Determinants of the Capital
Structure Based on Panel Data
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Abstract: This paper gives separately the determinants of capital structure in five industries. Empirical
results imply that: there is significant difference among the capital structure determinants of different
industries; even the determinants of capital structure among different industries is the same, the influence
to the capital structure of the determinants is not the same; besides the determinants we studied above,
there are many other factors which influence the capital structure.
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