30 &4 5 ] VOIS 4t (RSB R Vol.30 No.5
2015 4F- 10 H Journal of Sichuan University of Science & Engineering(Social Sciences Edition) Oct.2015

DOI:10.11965/xbew20150508

i TR RS A TR
wa W=V 0p=Al

2 - VS

’

»H

(PR TR HA0E , AR 610039)

i E.HMEPIREGUALKRTHNE L REEE L THRES I H KK S EFT
REHE PO ETHARARESUHFNRTHHEAETERHE, LARRE ETAF N
R, B A 2003—2013 FARA L BEERNLIEARTLN, FFEHE LT
HWRENAERFASEER EFAEREZR, X—FHXRAEIR ETHREATF L
A EAAMTEA KNG s kit g T IPOEEEWHRENG, 5 —F @, HI 5058
FRREARAKMATAPENRS, KA LE  MEFRAEELE VSN EMESFHFER
RELTARQRERIMNAEERERE, EER LI TEENZRAEFHAERE L
TAELPBATAEIALZEZRORRARE, HAFRREAT NV SHKTEER LA
BMFERR GG REN T, Lk, BARES VA F TR W2 BEETE R ERHHA
RHBRASHEPBEERSRAREATANREZEZR, £ THh, A TKBTHNF
RREFTAGNARBELHTEAMRTIE,; S TEFTROF KM EF—FFK
By R ki B U BLAn 5 A BR  4 M A WOR B BUCE AR S, AT RS R T R A

%%ﬁi?i%%iﬁﬁﬂ/?m%%iﬁﬁﬂ;%ﬂﬁm%%,tﬁ%ﬁ

RESHES F275F8325 CEMREM:A  XEHS:1672-8580(2015)05-0070-10

— . [EEER

e ] BB Al iy b T SRl 220 P 3l 0 1 A T AT B ST R e ey S 7 B R
go b, ERATFEAT LW S 18— A ml sl i i iS5 52 5 B B e e A AR TR A
FAT AT BT Ak BT Sk b SRR e AR AR p Al LA w el — 5
EHA T (FEA R —E W BAL, SRIGTEA A B A FA Kk 55 K587, R Hx 2 B i A

><:

ELWH  DUINEHE T HE S5 H (14SA0059) ; DU 48 )T R0 B IR H (CJZ14-03) 5
PEAE A4 00 H (ZW1421535)
YEZ I 8%, 11, B4 (Email ; zhengrong_xhu@163.com)

70



(Gr/AT DR U L Bi HAE | B ot /A NN E S ST £ 2 oy (O =S i 2 )i 8 2 Py S] = R S R A
B PR TS A DR 0] by i) RS ARV L= 2 0L, 53 1997 4R LT i RS 22w
B A TR Z2 . (AAE 2001 4FRT, B4R L5e LA RGE A R i T B LR R
ZAEIN, ] 2003 45K, A I ETTRYRE A RLEIAT 215 5 (HBE 255 A SR TR KA
A /MR R ARZEE |l AT AT R TR RGE A TR RSN, 2010 4F
AN PO B EiT R REARBLASE] T 697 K, HiE i RE A A SEC gl 7K
Jo LTI RGE A FE, SR AT BB SRR IR AR AR K A A R E e 5 R FE N
WFFEEAEA, AEREXS RS AR BDEST, b2 X B 2 BCAIBEE , K2R RS A R
—MREAGEATARE . TS EUBEE AR REAS h Bl A AN (] 22 B9 BB Al B o U BiAS
], HAR GRS i /AR 5 . B =B O VB B A ml R ASTREE AR IR ELEE = AVEAT o]
SRR o ER, BT R TP e R R E R, AT AU
fuf 73 P 1) RS T 23w A FC AR R AR i L LB i A 1 D B 73 I 2 2B R R
B LT AR A — R TS Bz R AR, YR A FH AT
P b2 ) A S BRI 23 T O A Pl s — TSR AR 23, 55— R SO B BRI,
X ) — B B BT AR A A T B 2 BRI A B ST 4518 AN el S A AR A
JEIRAETREASIAE A28 AR, T AEBE, BB 2w B A FE2ERIE AR iiAHSE
AT E U, AR SRGE T A RCE AL RG22 R E B Al I 55 e s A E ROR
AZE5ER, ANSOREIE 5547 5 2B L SR AR S A PRI ZE Al Ay — AR A AN T 2R AR
R S BEATAnT A Y0 ST A PP T ) AS [ SR 03 AR AN B A SRR AS TR BT o EE A R
225, AR I A ESIE b e RAARIE . SET I, A ST REE ARV Bl BB i AR T
RICBMITFT , 75 2A L i SRAE X BE 2w BB 73 BLOR SRR R AF R R, MR S A7
HAR 2 FHT ST M RA LEE D SO A A7 AR SCHYRIFER BT b i 5 o 20 M 7 ol JEE
ek, DL R A BEE A R T BB IR R —EMSH L,

— xRt

(—)HREIR

IR TPO LT A A AR ARG, ECHG b i ) T TR SR O 85 s, BB PO LT B Al 19
O FNRBRES R AN A BE 8 AR B o DR AR TSR iR RS ALl i B IR AT R
A7 BT A B A AN R K- ik B g T 28 S B B S M IR E M, H TR
WS A B, TPO LTl Y RS 28 R B AN 5 3558 BT (9 BB 2 WA G, AR EE O A sl 4
JBA 1 B FR AR FE AN M Aol 22 8 BTV 554708 , AR T Al 2875 v 9 S 2 b ) 3 i
SRR i AR, DU IE I ATF R A TR RS Ak B HOR ZR AR AT TR A
TR A AT B, QU A A Tk M A SR O ) — R 00 SR A A A i — BN ATRE N T
RO 25 1T b T8 W) S AR AR B A FE IS, 13K 7€ BT A RE A ml 4D 32 2R 52 b
VAT S Bl 9 25 0 55 1) it ) — o T B, P BOBUZR R I 288 R R i SKO T A+ B, 3k
TP EW AR SR L i HAE R B ARE ) EAA AT 225 . ARSI

71



UMl TPO BT (9 REE AV A B A 28 = T A BAP-EKF | k7 bl RE 22 Rl
BADKFHLEAR T A BI(E" A AIRE AR R B -5 155 70 Bl 2 /0 ) i £ 2R
R [l 1PO i B BB A R PR AR v AR A 5 B 3t ) B R
B0k PR, MOSER A sk B A R, A TRUBE SR IR A il B A 5 M i 1T 5 2y e
b i TR PR P A B A R R a4, P HIR BB T RE S g, BHCHEA T
il LT DI s i S NI O3 5 T =4 G L AT 24 vl B e = /i LU RV WU e v
M TP SRS B, 5 1 AOHLAR Sy i ot YT 2w — O A AT IR 2 IR .
F3bh, B S 1 IEAS A4 A5 14 73 8 B 5 BBCHC A IR B A o IR B BE BI04
iR, A REE VAR TR, (BB v iU SR B IR e F AT O BOR 2 T 5 B 5
T o BB ML SR, 02 A B A o3 2 BE R IR, 3K b RO 8 RN AT g JBeA)
A AT REVEARR AR O B . e ISR « B LT R ) B BBEA] o LT B 5 v 3K
ERERF,

(Z)ZEERIEE

ARSCEEJE T A L YR BB F R 3 B B A 2 (BB BT SR R, 3
W FBEAH) 0 P 2R SR ) PR ZRAR 22, KA Tl Al 2875 1 5 WLROWL 5 ) A (] s G JBEAM) e 3 ) 2
TR R AT I 28 57 T30k S DA 2% 2 R S A A5 7 4 i 78 R ) ER R R, S R AR A
NG ZE R T SR FR A P 2 Fama & Babiak | 54 7T 55 2R AR A Ry Al i) B 43 i
BURAE T Al I 9 Z2A BE T, 3 BT AT ) 8RR | Bl SR H A8, R
SC LA 308 e 15 PR AR g B e A 1) 5 301 i A il A, 3T SRR AIRE T 1 5 £
Sh Y G J TR [ A S A e ) ARG IR, B e T P AR MR SRR AR i, T2 2 IR
ZUREAIITE , Bt T B A B AR il A o S5 4 U N BT Rl A G 2L 4
JEeA 3T, {5 2000 4F J 244 56t i 5321 Mo A8 o) 2 F) A ol 745 B <6 RO 2 T sl BBEM) ik e
Je TR IR B FE T 2 AEAE O T T A BT A Rl i 2 M o ier Az — . AR SR
WA Al S A A 78 A2 15T T 5% < E A LT 28 R A A TROUB] | AR T 22 20 FoH] 1) B 2
PR I B R R All, ol S BRS04 5547 A A AR R 22 571 0l 1 PRI A
SCREFE G B AR B S Al R, Sy 1 JhE S A8 o (] 9 AR OG , % B Il 4t 1 A
SERFIEGT BTG B8 T ST BE T RO SRAEAS B A [ Py b i 20 3 A 1 AR Y Y
fiistef-, AR5 R BOR A —E G, (BF BRI 2 RE BT AR R RE ) st
IEMZE RN IEE R K A i AT St Hp BE L SRR IRAFAE R, NI, A
SUATERH T Kaylay % Jensen & Meckling HOWLAL s A S A 715 G Aot 788 B2 e 1] 22 51 5
FRNOPIO2 AT BT S Bl 24 SRR AR A B AROR X v U K, A AR A

PR B L& 1,
(Z)VARWNKRHIRE

ASCULRE EA RIS, ) L EdE, B Bl AR ETa A EA Eii A E, B
CAGITA HAR AR A7) AR 5T i 2wl AR EA R AR "L RTE Z S BEA
FEIRRY A AH T AN AL B AEAF PR O T R A, BoA T R BB AR A 2 1

72



piff R, FRRANESE, M _ouE, SRR, AECATEL 0o Dum=La[(Pi/(1-Pi)],
PARHEABA IR, 1=P=0,

KIND ks, BTRIE, Je4 R, MREMIY PO HHE BT L, e BT 0

CFLOP T, RS, T B S R KA TSN RS R

EPS N Y T S

RODEBT B/ fifoi, f&ildet, SFTHRMAA6GS BH™Z L

Reserved FREATRE, AR R, Reserved= ( ANAFR+EIAAT) A5 RS REL

Scale FEARIAL, b, TR0 AARXEL

Year IR EIAR R, Pl AR,

Dum

AT TS Al R, PRI AR AS SO ST B Y, AR SCUTIE BRI RN G B A Bl AN 45
PR AN IR i), R AR R T R i 25 5 A SO 503 1 T R B BRGE
HIARVASEFE RS LA w200, Hoh A BB A mRHE B A AR S RS il Ak i
FOE A E]L ARG 1PO =T A B i 5 el b, miskae RS A al e ds RS il
3 S W S A T8 WA ST R (R L T A% i R A

(M) BEARREE S EEE R

ASCLL 2003—2013 4F[ETE A B BT RGE ARl 4, AR F 20k B B 44K
CSMAR B  IF9IBR T =2BEAEE . (1)ST . PT BOA Al (2) & /i2é LA Al (3) Pk A 4
SRR AR A R, G RIEA S50 2003 4F & 2013 4R 3 RFEA B30
196,268 243 348 436,508 608 .684 9031009 £l 1063 4>, 7S 3 4= 3 43 #7 18 1 45 1 4K 14
SPSS19.0 5 EXCEL 584,

() SCiEAEEY

ARSCHIIESE B2 = AP B SR X REAR TR P28 B L A w] AR 8 IR 43 B L
WA T SEARIR &, B INAS H 40 Be L A RRAE 3 FLUR A 37 A AR RS 36 4 0 XA []
PRIE RS AR R R A R 2 e, RS R T R A 5
W, B BT AT S 3K ETT A R R S5 H— EAN TR AR LA A, o0 T S A R e
PRI RAE AR IS A wl A T AR Y52 IR AR SCHE S BRI 2004 4F ARBERY R i) S A
e, 2 A L T IR N RGE AN A FE I A 4 T AR B T BEAEAE SN, TR AE [ S A
TINAS LT RIA Kind 545 3245 ] AR 5 1928 XOFH e A% 1t A 25 A A5 a8 () AH B AR A R (R 2
ST Logist [MIAARALANT .

Dum=B+B; KIND +8,RODEBT +B;EPS+B, Reserved +8; CFLOP +B¢Scale+B; KIND *RODEBT
+BsKIND *EPS+B,KIND * Reserved +8,,KIND * CFLOP +B,,Kind* Scale +B,,Year +& (1)

= SHEERE ST

(—) L RER MRS
LARISRIE 22wl B R Fe s

73



&2 MEARSEESESGITR

A0y 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
JEAIRAY 36.84% 31.43% 38.73% 31.31% 25.00% 24.93% 25.14% 20.78% 16.32% 16.68% 14.86%
LERAr 55.56% 47.31% 54.46% 5821% 54.61% 58.28% 59.89% 59.14%  58.30% 43.36% 42.97%

WERLA A JBeriidz 4iB B A BRI EL 2w  HOR S IR IR A A [R) 3R i A R
B LA RRRIANEERE W, RS e RS AR A A F T S H—E
TERE UG S 2011 AEE, PIRRZE BRI POR M BC Y BRE A F I HOAAT T B 2 RS (H
RIEE] 2013 4F, SK5¢ ReE A RN L3 2w B o AT i ik 42.97%, it LB R
Fﬁ/\ﬁ AT BC L F T G HACR 14.86% , 1K — K- i 5 AR T R A B2 AN e 2wl B
L1, AN 73S 58 BB A A Y U — EARAE 509% A A A1EAT, BLAI N A48 A T —F DA |
E’J?&ﬁ% PN EIRNHEA TR 3L, X RIS 7 BB s w7 B B I AR TRt s 1
AT
2. T REER RCE 2 RN L R
®3 AHESELERR"

B ) EFRE ETHAH E@UE%LW@EV
ANFEIFE WEME  SHEARESE ARSEC WEE A E A
1k 15 15 8.77% 74 74 16.93%
2K 9 18 5.26% 28 56 6.41%
3 14 42 8.19% 19 57 4.35%
4R 24 96 14.04% 13 52 2.97%
5K 24 120 14.04% 12 60 2.75%
6 K 43 258 25.15% 8 48 1.83%
7 41 287 23.98% 21 147 4.81%
IR REL 170 836 99.42% 175 494 40.05%

M 3 AT A S5t Bl B A R, JLF A el # A A E 207, A5y
Be s mIER T RE AR Y 99.42% , 1T JELBI BEGE LT Al BaX — LU A 40.05% , BIAT 3T 60% 1
BB A AR S AEAL TR BRI Z 07 . AN BCATENZE A H | B AN 0 BCATUER 11 185
1, KSR A BT H LS TR IR A 1 6 IR T NS DT SR SE BB
T A B T REA BB 49.11%, BIVA T 50% A SEFE RE F A BULTAE FRAEARSSBLAY
ARAS S T TR B B X B AR, B AS A BB 1 3N 6 vk, IR A RS A AN BL A
RO FEBEAR R 5 R P RS A =R = R D B AR B4 5 i SR B8 T w AN
FEAR 16.7% , 46 R ZH0F AN RAITA T B (2915 60%) , SRR AN BL (20 b7 23.34%) , IR
BARIEASTERA N EIE L 2R EE,

3OR[EZEE b7 BB A F) W 55 P b 25 53 g

4 Y LA EE B TE T R B SR BB LT A R BRI RE T R IR IR R R
REJIERIE 190 GE /K- I 3 m T L e RS LA, i 5 FUKE AR 1% 5 K &
EWT G . BRI S S AR SAE LA Es R AN B 2 (HR A R A 1 P 34 1%

74



SCATRE T AT 5 Tk v Ry, HOABE AR R — 28 @ F B b S 1 bl SR 22 5 %)
RE AR BDEBURF BEASEH Ko ECRE ) 035 5
F4 RUSEAREADEEMSIEROMIHARR

t Sig 18 ¥ifH2z
CFLOP 0.844 0.399 0.023
RODEBT -3.681 0.000 -1.006
EPS 10.895 0.000 0.192
Reserved 7.221 0.000 0.340
Scale 0.408 0.683 0.015

4.5y BeA 5 AS Al 822 5 0 A
®5 SREBOMIHERRE

JRBI R EH KreREH
t Sig {H P2 t Sig {H P2
CFLOP 14.403 0.000 0.343 6.734 0.000 0.361
RODEBT -3.714 0.000 -0.347 -3.261 0.001 -1.306
EPS 5.449 0.000 0.197 12.833 0.000 0.335
Reserved 5461 0.000 0.355 2.998 0.003 0.226
Scale 5.565 0.000 0.316 12.409 0.000 0.631

MFR 5 W] LAE R A B, ARk 5 IO LT ARl b B AN RE BT AR, AR
553 Bo 2 45T 55 48R3 TE 1% Gtk BA B2 5 . o BCd w3 g Ak bt
XATHETT B ELRE ) RO 0 2 TN A, HA L AR TR A, XU A
(LA Bt 7K KA 45 36 08 S & A TR A0 B, BEGE A & B ORI 43 Bic 5 75 A e 3R
SRECE RN A A H SR A 2R

(=) EYVEF5H

% B BB AL AR A ULE I [a) S A B 28 w5 3K 58 RGE 2wl [ Bt 1% LG R A TR
KA, 10 9 2 KX 6 2R A AR AR AR AT B XA RS 6 [ T 45 3R P A= K B2 . T 2004
A5 2009 4F 43 2 IS AD AR B ST B PR ANAEBE 27 LU PR AR A BGE Al b T 93 7 %
R (A EE B B IS ATE X P A o B TS, AR TE LT ROE 2 B A X G R N XA
BB AY2ESE, TR, 1 6 BRI ARSCLL 2004 4EF1 2009 4 M HF5E IS BERI 8950 Lk
WEREA 3 SR = A TR BEHEA T R - 43 R b M ST Z 115 (BP 2003 48, H/iise 7 5 I i
WAL HTHI BT B (B 2004—2008 4F ) , K55 = BrBoe i RS Z 5 (B 2009—2013 4F)  fiefm
AT A [l A 55

25 5 R BUARIAR) Cox & Snell R2 & Nalgelkerke R2 FEAHEAE 0.3 & 0.5 Z[H] 2
BROREST, IA sr AHREAR K REAR R IRA S5 3, T %RIE Kind B9 H RBUYTE 1%M5
TACE L5 o0 0E xR WL SR a8 A 22 0 RO A Rl A9 43 il B A W 3520, B T Dum=Ln
[(Pi/(1=Pi)], Hr45 B A8 & B9 SR AR BE A A R J7 8, Kind B 1 5 HL 0 B B9 22 (EIE 4R
40.26%, XKW FAIRE B A R HATIRA S BC R T REME S RS BT A RS HY 40.26%

75



JEUBEBE AT, WA BT /K A B Al i) 23 HE A S35 2, {H Kind 5 4% 58 SUE B Y
[N REE SR A B R IE S USSR A A P AR 2, BBl 5 LT SRaE R S Sl 45
HMIE X 25 R A A B B AR IS R A geit W, S ilicas i nl
R B RHEL LA, FT LR RS B TSR BB Alb 5 15 A 35 i (E s Pl
g AR DRE AL o Bl 5 A RO BRI R

x6 MEFFER
AR
2003 4F 2004-2008 2009-2013 ERER
247447 -18.072 -18.018™ -15.679™
Constant
(-4.92) (-7.321) (-7.02) (-8.439)
6.482" 5.447" 7.355" 5.626™
KIND
(2.319) (2.219) (2.28) (3.229)
9.554™ 7.565™ 3.433™ 6.894"
EPS
(7.516) (5.08) (5.885) (9.848)
0.164 2.2098™ 0.011 1.348™
KIND *EPS
(0.081) (4.205) (0.002) (3.177)
-0.785™ -0.374™ -0.260" -0.370™
RODEBT
(-3.739) (-3.694) (-2.138) (-5.137)
0.114 0.072 -0.080 0.027
KIND *RODEBT
(0.275) 0.517) (~0.485) (0.268)
-0.122 -0.060 -0.119 -0.007
Reserved
(-0.842) (=0.995) (=0.806) (=0.154)
0.122 0.177 0.266™ 0.114
KIND * Reserved
(0.456) (1.4) (1.562) (1.442)
1.145™ 0.829™ 0.755™ 0.765™
Scale
(4.647) (6.909) (4.655) (8.88)
-0.799” -0.343" -0.412" -0.343™
KIND *Scale
(-2.286) (-2.096) (-2.02) (-2.98)
0.298 0.186 0.226 0.257 #x
CFLOP
(0.813) (0.828) (1.459) (3.255)
-0.016 -0.029 -0.011 0.076
KIND * CFLOP
(-046) (-1266) (-0.005) (-1.509)
Year / / / Yes
Cox & Snell R 0.413 0.305 0.306 0.308
Nagelkerke R® 0.557 0.389 0.387 0.401

EET BT A 2 RAHE * xR 5 FE T 0.1,0.05 2 0.01 9% KF T RE
() Ffe A 36
9 T ARAUE RIS R AR 23 ol T AN IT IR EAT T AR EAG G : Ho— a0 % 4F
Xof BE AR ASERH R A 1 A [l e R TR 5 % FE S A Y S8 SURA 3% i I
HEATINE, IEZE R 53R 6 A5 RILAMBL, 456 PR EER I ZE R, EH AN LIRS

76



LY B b TR,
m ARG EET

(—)REESXFREAARFSESEERIRE ST

ARSCIBTFEAT R RN, AN RS A R RISKSE RS 28 RIAE BN 23 B i) 8 B8 A 5 2
5o WFFEHIN I 509603558 ReE A RHIIAL T A BEAPIR S AR NS R, m b
A0SR0 S 2B i 22 5 R BOR e RE A B o e S R AR A BRI (e i
BRRSEUE AT FER A B, b T ERAE 1 22 52 42 S ER IRE LT /o B 7 o 5 W 55l 55t
B 2 25 S AR 155 SR ReE A RIEAE 2 HSK e I sl I s S A3 3R Ko
EHTREAF AT B ETE AR R E A LT A ] I XA R K 2 B NS
BaO R, A, NE N AR 725 IR0 Bk, AR B S AR B S A B E Al 2
AR A 55 SHERA B O (ERAN R AT Y FL B8 A RESRIBOX “XEAS " BT oeas, ABEL Y
W SR B IRA AR SRS Y RE ARV R =, L5 I 75 EEAR R 5T A A &AL [ A 7 iy al
AE, #r FHIERI NS R PO 4% bl iSRS L i 28 w20 e oy U B b wf
ME RTUL AP BB AN TR BT 3 BN R T TG B 25 WBOR 28 5 BRI
AL B AR BT IR — K BT AR L E A X &t T EN AR e 55T o
ZE S LR Z 2, R AR Z BB BT A mIR K e AR Tl st U fe i B B B 2%
AL, I Ho T AERA A AR AL AT R L S AR BT o TSR
8 52T AR ARAADL S, B DLl g 1% U5 Wk SOKF- 5 R B , 1 SR 5E s i R TR
RN, f)i, Koe LRSI RO S ECK T b2 w208 8 S W) e AR A —
RN, P2 RCE b fe L 2 AT R re LR B, SKre 2 T-Be (HAR Rl Ly i
UF 2R AR SRS A T B, il i 3K e AT S B0 E B R i) T-Be , e 2, 4
SEE AT IRRMEN RS I BT, WS B i 2 8 AT AR L 5
BRI B B SOFAE Tro AR EE e 1507 3 BT B4 B E A 1z
YRRV,

(Z)HEXBETREEIR

VR WRRAS ] B b7 90, 1A TT kAT B 53058 e & A R il & 1 BA
ARG B Alk . ST /T E N AT 7 b A o S IR B BRI BT A s ™
HOHE TR E BRI B T AR IR RO R BT A R (B PO B b
A SR FEIT 2, SK5E BT A E R S B, A5 R BTl O A 2 R X — I
77 SRR AT RO B G | 5 WEFE R B, SR5e RGE A R A 23 BC B <6 O] ) it
RS HAN P BE R A T 223 N . — R KI5 k5 A |l 55— RIME IR 75 45447
KA RAF—BARAI AT, I, B A, X588 — I8 B e b e 7 4207 (7 AR T AL
il ey ERBEHEMIASER) ST PT Al ™ MRl T AR TIAINES IRBISEH BT . TR A
[t LtV s Ny I T AR AR TSR], A BEAEA P R A ST i BEIR A B i

7, R EF AT ERIATE R ARZ ST R A58 ARSI IS |tk bk 28

77



TR RIS F AT, X TR —IOPR TR BE I LKA L 2 R AN 216
A ) L R R L PR B Ay e A ) o LA SR . 44 -5 P B A AT S i)~ sk il S LD RN
A A IRBL AT — s RO BEVE T, (BN SR 2 IO F A AR AT o i S U e A m AR
— AP R T BT RS H 0 2L BOR N AR ICRECN T T o DRI, Gk ST ] 2 A A £
FEAT, — 7 T2 AT U L0 52 BEU TSP O A4 530 3R G A — 2 i B 531
JER T RIAA LSO W ST R B 72 28 mWAT HAAH Ah B It , LABS 1E K52 24w
JBAR AN L 3 2 W) 28 R B st W e IR BE S AR AU M A, 2 AR A AR T B
R F) ]IS 0 BT Ml 8 IR B < oK, BRI ) B 5 B M S i R AR A A 5 1Y
IYELNE BRI T 1k BT AR TR — kB I H AR 4L

TR
D& 3 P BHAT 5 A" B P35 R 4 BL IR A 09 A 8) FACR A% J o 5] WL R e AF K

S 2K

[1] #2555 KBt P B R & Ak L7676 el K 3h o SRR R []]. % AR ZFH5,2005,(1):1-10.
2]

(3]

[4]

&

M AZ R TR LI 3869 Rog L7 A 8] A BOR AT R [D]. P d K F,2006.

R Ae K g b 8] 6 A o B BOR R H B )] 25 0,2007,(5):82—83.

4] ZRE 3R ERE LTS 89 R AL Mo B A BUR G SEFTF R[] X B T %R & ,2004,(2):67-68.

[5] EALA, R &8 F £ IR AR L 28] Gy 2L
W22 K 5353k, 2007,(6):60—68.

(6] #tE =, #BE K. X TP B R LA 8] kg 209 A ey iR 2 S]] % 24 52,2003,(1):32—-36.

[7] FNEF 2% B HE RN 5] 09 b & R BB L RE F o HT(]]. 4 F- WAk, 2009, (6):104—106.

[8] Ak, sk L. LA 8] R ks 6l 5 4 N []]. 2 F-AT50,2003,(8):36—45.

[

[

[

RE L] 5 B A B8] 3 AT )]0l 8

|
|
|
9] B A AR BN 8] RakdE B AAFAE S R A ILAF A [D).H d X F,2010.
10] Jensen,M.C.and W.H.Meckling. Theory of the firm:Managerial behavior,agency costs and ownership
structure[J].Journal of financial economics,1976,(4):305—360.
[11] 3R, 25 W 5 AREH—khk A RE LT A KR ATE &R ZRER]].2
A 5,2004,(12):3—14.
[12] Rakd, T perk KB LA 8 W 4R 5L B A 5 A7) w1 2-3t,2003,(5):16—17.
[13] John Lintber.Distribution of incomes of corporations among dividends,retained earningsand taxes [J]. American
Economic Review,1956,(2):97—113.
[14] ROSS WATTS.The Information Content of Dividends[]].Journal of Business,1973,(2):191-211.
[15] #6078, F pifl K8 8] i R B0 B % S AUE m AT 50 []]. %9 2 #%,2014,(11):27-30.
[16] R, Z 9 Z A3 H ASFIEL £ A5 IR A BCR[)). % it 5 258 7,2007,(5):106—112.
[17] FAMA,ENGENE F.and HARBEY BABBIAK,Dividend Policy:An Empirical Analysis[J].Journal of the
American Statistical Association,1968,(324):1131—1161.
[18] 8 K,k B4 B A 5Bt @ #F 5[] 2541 5,2001,(6):45—-52.
[19] R 4rsft v B L7 2 8] A BUR 57 [M]. b 7% B M B2 5 Rk 2004,

78



[20] U4, £ 5,8 F 5 & B A 9 BBUR Fra B & 69 FIESHT(]]. 23T 52,2000,(2):31-34.

[21] AVNER KEYLAY.The Ex—Dividend Day Behavior of Stock Prices:A Re—Examination of the Clientele
Effect[J].Journal of Finance,1982,(4):1059—1070.

[22] 6 7&,T pid R B 3R b K B 8] LA A 4B L 88T 1)) 255 & BAT 7T,2013,(2):105-112.

RIEHRK: 7 A7+

The Impact of Listing Channels on

the Private Companies’ Dividend Distribution Will
ZHENG Rong, LIU Qin
(Management School, Xihua University, Chengdu 610039)

Abstract: The establishment of SME board and GEM board makes more and more private enterprises
enter the market through direct listing, but the RTO and the IPO are still two major channels for the private
enterprises to enter the stock markets. This paper makes a comparative empirical research on the dividend
data of private companies from different listing channels between the year of 2003 and 2013. It found that
private companies listed with different channels have a significant difference in the dividend distribution will.
One difference is the ratio that does not assign any dividends in private listed shell companies is much higher
than that in original private listed companies. On the other hand, nearly 50% private listed shell companies do
not pay any dividends in a long time. On the surface, the deterioration of the financial condition and results of
operations are the direct cause for private listed shell companies’ too low distribution will, but in fact, the most
fundamental reason is from the difference between two types of channels of the listed private listed companies.
Because poor performance of private listed shell companies can always be ascribed to effect of early backdoor
listing. Secondly, domestic private enterprises always choose the listing time deliberately, and hold bad motives
for backdoor listing, which will eventually lead to the will of their allocation quite different. In view of this, the
paper concludes that effective delisting mechanism should be established for those long—term loss private
companies as soon as possible. But strengthening reform on half -mandatory dividend regulatory policy is
necessary for those non—loss stingy companies.

Key words: back—door listed private companies; original private listed companies; dividend distribution will;

listing channels
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