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Bond Market Serves Financing for Sci—Tech Innovation Enterprises from
a Whole Life Cycle Perspective
YAN Yan"?
(1.China Chengxin International Credit Rating Co.,Ltd.;2.China Macroeconomic Forum)
Abstract Science and technology finance is the first of the "five major articles" of financial services supporting
the real economy,and is an important component in building China's strength in finance and achieving Chinese
modernization.This paper analyses the financing characteristics and difficulties of sci-tech innovation enterprises at
different growth stages from the perspective of the whole life cycle,and discusses the feasible bond financing support
models at each stage.Combining the experience of the United States and Germany with China's practice,this paper
puts forward relevant countermeasures and suggestions on how bond market strengthen the whole life cycle financial
services for sci-tech innovation enterprises.The study is of great practical significance to promote the innovative
development of bond market and solidly developing science and technology finance.
Keywords Science and Technology Finance, Full Life Cycle, Sci-tech Innovation Bonds, Sci-tech Innovation
Enterprises
JEL Classification E61 G24 G31
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