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From the “Grant to Loan Swap” to “Debt to Equity Swap” .
The Changes of Enterprise Financing Models during
the Economic Transition (1978 —2015)
Dong Zhikat

Abstract ; Since 1970’s, the economic system in our country has experienced the transition from planning to
the market. Along with the stage development of the transition and the changes of the economic environments
both domestic and overseas, the enterprise financing models have also undergone the changes through
variable ways, say “grant to loan swap” , “debt to equity swap” , “bring in and go out strategy” and so on,
towards to the direction of identifying the rights and interests of the investment subject and expanding the
channels both of investment and financing gradually.

Key Words; Reform; Enterprise; Investment and Financing
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