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Abstract

The cost of capital is the core of financial theory. The basic assumption of corporate
finance is that the investors to the financing of enterprises. They expect a certain return on
investment, such a return on the company's financing costs. Corporate value by the cost of
capital is a series of discounted cash flow and capital costs directly affect the value of the
company. The research of capital costs is the basic content of Finance under the premise of
shareholders on a maximization of wealth. This includes: how to invest (the value of
decision-making projects), how to finance (capital structure decision-making); provide
investors with the number of returns (dividend policy decision-making). Dividend policy is
that the after-tax profits as a dividend distributed to shareholders or as retained earnings
retained in the enterprise. Dividend policy is of one the three core of modern company’s
financial activities. Dividend policy it is the extension of investment activities and fund-
raising activities and it’s the inevitable result of company’s financial activities. Due to the
special in equity structure, Chinese state-owned listed companies have theirs own
particularity in cost of capital and dividend policy. Therefore it is the necessary to research
on the cost of capital and dividend policies, particularly the relationship between the two of
the state-owned listed companies. In this paper, we choose Chinese state-owned listed
manufacturing company which issue a shares in Shanghai and Shenzhen cities for three
consecutive years 2004-2006 as the data sample data and do empirical analysis on the
relationship between the cost of capital and dividend policies.

Empirical part of this paper is divided into two main parts: the first part is the
empirical research on the relationship between capital cost, capital structure and dividend
policy. This section covers two main areas: First, asking assumption, using descriptive
statistics and the establishment of the linear regression equation approach to analyze
relationship between the assets and liabilities rate, the cost of capital and the per share cash
dividend; Second, asking assumption, using descriptive statistics and the establishment of
the Logistic regression equation to analyze relationship between assets and liabilities rate,
the cost of capital and the payment of cash dividends . The second part is the empirical
research on the relationship between the cost of capital, dividends and the maximization of
shareholder wealth. This is according to the financial goals of the major shareholder wealth
maximization. Using descriptive statistics and related analytical approach to analyze
relationship between the rate of pay dividends, capital gains rate and the cost of equity
capital .

The main conclusions of the paper are as follow. First, there is negative correlation
between share cash dividend, the payment of cash dividends and financial leverage of
Chinese state-owned listed companies. Second, there is positively correlation between
share cash dividend, the payment of cash dividends and capital costs of Chinese state-
owned listed companies, but this correlation is not significant. Third, Chinese state-owned
listed companies not able to complete the objective of maximizing shareholder wealth, that
is, shareholders receive capital gains and dividends paid interest rate is inability to recover
its cost of equity capital. Fourth, Chinese state-owned listed failure to equity capital costs
as the basis for decision-making dividends. Finally, at the end of the paper , we proposed a
series of policies to Chinese state-owned listed companies’ governance and relevant
management agencies proposed in order to strengthen Chinese state-owned listed
companies’ concept of the cost of capital and make reasonable dividend policy decisions.

Key word: the cost of capital. dividend policy. maximization of shareholder wealth
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RN T 1% 0 B4, DR e R R A I 2 L P08 LR A AR R 3, st 2 ik
BgiEmn s, KA EE, HrhRa BN S8, A
WIS, FREZEEK U A e NSO R AT B 2R % . R RS L R,
IH 5 BE W& Ca i, RARMAT 2 AR RAR, M2RIMAC. M
KMEZ NS, SCREG IR EAE A A =) B ARG 75 H 25 5m3h ™.

W 2% S0 N AE R A B IR E THE SRR AR W & &8, “ME (&=
Pl P Uliedt, A T e Bk 5o B B ME— Ak . o BTN E B,
AR AW AL, REREIE P B R AN P ik A BT AL, T @

G e R MMET —— AR E SR AR PR T Rt kA, 1997, 7

% 18 T 350 7T



T ARLEGE S 5 RS A 1 3 F I A7 _E 7 28 7] A A5 B R BR O AR 1K) SR

Gl e RS R B Ll EEER AR I I L e . WA e B E R, JLE ik
YEH 2 e, mHASRbRE, AT e85 5.7

— NN FE BRI AR R, R EE WM. — &S A R ARIRA,
TRPEEIREENTIM M . WM BEERYE, ArE IR AR R IR S, S
KR KB AR MEZE LT AR AR KRS, W &R AR 1S
A A T 2R SR ECHR I e o o = 2T =

Rl: SRR R =1 A P A+ i 52 B2 A A 15

A (149 J 25 4 T 23 17 12 55 T J AR T 23 0 e 1 2R 2

R s 1 2 i Y22 = 5 AR 4 P 22+ 15 K %

T 0% A AR [P AR T2 5 08 3 SR [0 BRI A, B8 A B A 1) A o 2 i
IRER P BRI A, DRI A R Az AH A

E—NABEPINE T B, A I ik B T2 7 76 AR SR i B 6 3
WMERENIL ), QEI SR e, BRIk e o, R R,
IR TS NI B, e T AR IR AIBUR, 2 SEBr I 43 AT
1 98 A A4 DUV e 1= 28 ) B S A R 1 ik o ZE TR I S5 1 s, AR B SR
7T I RS S R B Jap 6 T IR A B 0 B A BE I — N S BUK, 02 B RE 8 I
W 2R W e B KA ER I H A2 75 4 DL BT I — /N 5 B . AR M A ST, SR
P9 I AR I8 IS AR RN B ARG . R EE, BRI T A
A BCEAT T, B AR BT AR HE O, gl @AM . (H IR AR T
SEFURAR BEROX — RIS, widv, M EEE A AR AR, EAEE
ME CERFTIE ) B FRIESR B 3 @ AR TR SRR 1 Bk, B T T A
fEIR MR W, X IE SR BRI BUR 2 B DA A — A 5B P 0 45 S5k 1) s R BT 7 o

S, DU e B SR W e KA e i 1, IRBUE AR RA . IR Fr i
FGEARRNG 2 R R WA N I SE B 88 38 W 6 B R AL SEEURE B mT DA 4% e
R I E A SRR R

I St 5 5 A S T % (Realization Index,RI):%

A ROEBEEEB S S BRI KT, GRS ARG, RE
JBe SRR TEH EORINM AR K, BIRABCBE A A . MR- A S BLHE A IR mT LS A
w7 Al =2k

5 §>1, SRR N 7], R R A

G e REZE. MEP—AFNENE R SEE. PERKERA AL, 1997, 7
S, B HARE. M4SN, 2007, 3
ORISR R A T IX — R ks
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pi

0. —=LEW HbsBlAw, [FN, BERHR SUEN, Wit

| ol

3.§qdﬁﬁﬁﬁﬁ,ﬁﬁ,%%w%ﬁo

WA R BRI T FA R UE, A SIS RO T 1, MRS SRR
SN R 286 TR T SR RN, SRk 45 S T B A, IR 2 0
KA ESR WAF R T A2 o BRIV R0 55 IR 0 5 A2 e A R W 25 IR O0, - PE s e
T AP R E LI S Y ST T R A IR RN S
SRS, WA, SCBASRUIE T 1, WRER R BT S
W AR 7 R AR A KT B e AR T MRS O 8 AT J A
FRAZA BN, B —TURICHOBE . ARSI T 1 T
T, SR E A AR, B TR, BN, MW
R LA, A — PR R e, A S 2R IR T 1
LRSI T EOCT 1 IR, SRR T 1, Rk A
IR E RS TR 0 LA A B, 2 e o 24 7 3 T T«
{EL 5 i BERLBCE 12 Bk 5B 2 2 BB e T 1 R T b — s
L2 .
3.2 EBAEMKITE

3.2.1 IMPEHERER A

T BRA AR, ] Joel Dean 7F 1951 4F R CRATIEY) FHE i,
Ja 2t Solomon &5 NHE) Y IIACT- 3 BEAS BAS () o5 7. BT SEAR M B AR A
2 R T A AR B 55 Ak

K=WACC=K, (1-T) (D/V) +K¢ (E/V)

Hrp, Ko WACC 2 MG B AR A, Ky AR5 A, Ke A
EBCR A A, T AT EEBLR, D AT, E AMbBRIT
WM, V=D+E, MMk TAMmAE.

LAY I T A R BRI 55 A4 B H A U BN 387 5% AR I A 2 A A [
ZR T (BB G0 1T B INBUR A o

322 BRAUEAR A
L6 AN S RO AR R AR T T, H AT 2 I T AT WA

X

=)

O, DL, WA, AW E ST, MAEif, 2007, 3
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T ARLEGE S 5 RS A 1 3 F I A7 _E 7 28 7] A A5 B R BR O AR 1K) SR

Wik (CAPM). ZAFRIRE . Dy S P Ea vk AT T 1 KA 77
VREE . XL T VR A BT Al SE R R T S A ) AR A . ST B A,
AT, KRR AR E BRI 2 S 31— AN R ), A 33— 4
WA T IR JT 4, A FHZS B CAPM B SR A ST R A A, X 32
K. 1. CAPM Bifa Gyl BREE M. BB 2. MBI a: I
FH, CHIPRERY, WS ERTIHAH SRR 2K E, T4 R
(PURE FE SOE MR A K, BB R Z, MRS E Iy, TR
Hh IR 22 (1) W] RE PR RO . 3 [l A AN 22 AR STURAUUA ISR 22K ] CAPM
B, T EL AR A 4

A CAPM B, JRAUE A A AR R GRS E, AR

Ki=R#+ B (R,-Rp

o KRR | B EEGE R: Rfa i, B FRIBCE | KTl
PR 2R B0 RS BE D, Bt 0 ) B SR i i 2 0 i 3 i 26 R U s R,
Fa VI SEIER I RS % s (R,-Re) A& 458 38 Jhy AR HH R Ik TG IRV AL 2 1T~ 38
RS T K (A 2, R T 37 XS i 4 o

1. RME

Roe LM ai 2, (HILSETT I T IF A e L ARG I 98 ™, 56 T8 4K
= AN HBUR R AR R %, 8 R IR R T T8 KU R R [ 48R AL

TR, 4K 2 B0 B A v 0 KRS I a8 2R IR AR R 53, s [
FE5E AR 2 FH R JE AR ) 46 o A pl T BT B R 3 A PR, AR5 2 =) e 7 B0
(LA IR N, RIAAAE PR RS o 17 0 R PR R B R, AN A% K
ST I AT R AN AT TR . PTLL, AR 10 A B0 B 2R R 26 AE R
To AR, SRR P LA G P B0 08 XU, SOnT U B ] 55 A bt 7K >0 i
A7 R AN AT TR

2. R, -R; A%

R - Ry FRiig B i A, S WAREANIE S5 i A0S 1T RS YA 2 46 1) v
Hro VP2 T CAPM R AL & A [ i FR AR TP e T I ARG (Market Risk
Premium, fijF8 MRP) (WU o XTI R IC i 2 o R AL I R SR,
T TG E FAME B RNz T vH 5, 52 Stern Stewart A Al 25 H T —A4>
BRI AR T E T MRP 25T 36 [E T i P B RS o X O B i Ty e s b
ez B e st 340D 138 B i ) WA A 2/ BB i i 2 1~ 340D, T
JEARPE ML R T — MR AE 6 % 7 T E R i MRP ..

UEAR, AT, FEA I8 XS 6 A T B CRAT iRk F
KLIE 3%-5% (8], 51737 Z55 31 [y S0 ven m s XURS s A 28 W IS, 7 3%
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Kidis iR T Dy SR s, RS A B R, fE 5% 5 A, (HIE
K HH A%~ 35 RS i A o

M 2L el & PrdikiE) (20014 7 H 16 H) #k B RiEE R ml &
— A EHIA MRP 2 9%,

TATTR D3 s B A AL 3 B AN, FH B Rl i %4 1R JREFR AL 2 2% 119
SFRIFEAR R, 1R 10 SRR E SRR AN Ry

3. B RIS

AR, FESERRTAN R AR BT SR OE: 1 A RIS
PR B 5 2. FIHARIENE M BRI 2% S A3 2 1364 B {1, 3. F
F D7 S5 43 2 B B B A .

XTI, W3R b 28 w5 A A A AR A BRI B P IR,
TR T8 B IEANGIE, M58 R A AR A K 40 B,
SR AN, BT DA SCR A28 = Rlorvk, BRI D s Boia 15 20 1m0 5
BAH. RFEIXF A%, MIAGFEMR

R=a+BR,t+¢

Hope R IR 1R t N ZIR S RN 2], R, B ST 5 1 Ty i 2 %
e eIz, o HEL B ORPIERE SR B E.

323 REHREMK

150 55 BRAS A 1 A W) O 2 WA N R I IRAT BROAS,  BIMR 1E A w) BAE HEAT 45
55 Rl ] 75 2 ) BB 9% 2 A U (P 2 2R

VB85 B I 5 IR AE P T RIS B K EEAG LU AP 1. 2HAAFFRITH
T 1) B IS8 R AG A S AR o X VLR TS i s b . AR Fl
TIET, 5 A T A RAT IR MBI R % . 20 J2 FXURS i el
S A . AEXFIEOL T, 0 LA RE 5y AP AR ¥ 7 V2K Ak B H A5 25 AR
BPY Tk T RIS WA i 2 (R St E AR A 8 20 ] (0455 55 DR R S 1) — S R
(180 JRIS: i AR T3 55 F AR

TEVE 7 RIE E 28 LA PR Al TH 01 55 AR IR 7 ik 2 BT DL A AT, 2 X st
FE] 2R 25 117 3 e A FE 2 v MR R T 3 A B AN ] 43 9 o R )2 o B RIS TR i 27
il IXAEAF I I A1 27 1 T A0 A Ak V107 55 B AS Il AS AR 430 i

MAETRE, BT I IRA KL, HAZEAZ TG0, B B
R TTEARME LA BT A W55 AR . RIS, R A ()5 55 Rl 0 LA
BRATRICE N 3, st HOS IR/ LG . FEX A BT, FRATEAN T Al A5
S A, AT OB ARAT I BRI GIEA 3-5 ARHRAT KB MR R) 1EA
—MRUF SRR .
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4 SLUESr IR
4.1 HIEKIRE

AL FE M EA B A w8, Bk AT b E SR 2
(http: //59.151.53.254/) KILp#T &4, JHRPTiRBCEdE S “ rhEUEZEM 7 (http:
IIwww.cnstock.com) & “ A [EGE M2 Mk 7 Chttp: //www.csre.cn ) &5 I 28 19 i
AP L TG BEATAZ S, bR s B, DU AT B i1 22 - PRk £ s
IUERECY

4.2 FHZAIZE

FISEATIZE S, ANFATML 0 BT 2 SR BEA A JBEM U SE T 1AL A7
FEREBRZES, h T8 Rh AR NG s g R Z=57, BA TR 1 LBl
EWAFAREARBEAT Mo Z BT AR FE I IE M AR ASE R [ P B w R
AT B w BLglE oy 3, HATAR SR AR, iy HRAT il b ey DLRAS
AL 2 IR A H R .

A AT ] e BT A w2007 SERJEIRAE R AR AT, L, AT
RAT A B R P T4 A gy T2\ 2004-2006 32k = AR R AE A
FEAS . Beoh, BB B AUREA.

1. S BRSOk i) B AT g bl 2 =]

2. SNBRAFAE T AR EAT g b BT 2w

3. SER B AN = 0 E A G Bl aw . X% e B E E A L
WAFWRAAE “—Fhs PP =57 WIS, EHALE=FRar K
A BRI G

G PR, AEIOREABCR N 4.1 i
KA1 MABEENR DR

2004 2005 2006 A

ESE S PR A NN E -5 293 219 131 633
pviA R il B A S TR/ = 7N 274 202 114 590
FEATE I LL 451 93.52% | 92.24% | 87.02% | 93.21%

4.3

43.1 IBIRIEE

HAMA. MEAH SR BRI 5

VB AR AR, K H Joel Dean £F 1951 4EH BRI CAATET) H3EH 1,
Ja%t Solomon & NHE] IR I3 B AR A (V5 10 BRTVHETAY B A Bl A
JE R B TUE A AT NSO 405 A K
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K=WACC=K, (1-T) (D/V) +K; (E/V)

Forf, Ko WACC 2V mBCE S A A, Ky MBI HA, Kb
BB BA AR, T AN IHIBIBI%, D MRS, E A lmkm
T, V=D+E, AT mE.

2. TR

T A T BRI IR RO S S R b SR P R AR S R .
TR 1) 2 A S T ST I R £ R T O, T T I R R 184 AR 4 A
JBER OB SR ANTEA SR T 7

53 BB R ) = I ) 0 (3 1 R < B ) 4 A 308 8 M %

3. IR

P AR AR R WA IV S5 ALAT ) — AN T bR B R T Al o
TR ELA, B 2 o 2 K i 0 5 (A A [ I 38 A e e e
e Al A SR R TR 2

BRI  R

4. AT (PsHAR D

SERFAE A A A — IR =N, K T Z2MARK 5, H
(RVRIFTE 8 LA 8 77 () SRR 500 AR B AS B, A 1SR P S BT 1 A 1
SARHAS R, VR PR KBS R TR A 1 SR B AR B AS R, AN SO B
X b T 2 B R R P RO R R 5, SR R PRI R B K 8
MBS, JFAFE AR AT R T AR,

432 ARSIt ER
K spss11.5, of FE A b b il 2 S S BB AT ROR TGS v 00T, 40T

ZERANN L 4.2-K 47:
4.2 2004-2006 [E 15 Mk _F 2w SR IR fE A M ge v 25 )

&

Py

EAy FEAKRE | W/ME | KN THME FRUEZ
2004 274 0.00 0.70 0.103 0.1104
2005 202 0.00 0.60 0.108 0.1141
2006 114 0.00 0.60 0.115 0.1172
JSYLN 590 0.00 0.70 0.110 0.1131

% 4.3 2004-2006 A TR <5 R A il b _E T 2 v XA B < BRI R itk 1 G v 45 2R

EAD FEAE | BME e NAH RRSKIEN PrifE 2z
2004 227 0.014 0.70 0.123 1.1354
2005 172 0.010 0.60 0.127 1.0915
2006 71 0.020 0.60 0.129 1.1914
SR 470 0.010 0.70 0.125 1.1274

MNF 4.2, K 4.3 G4 R0l LR H 2004 4F:-2006 47 A T 42 R R A 41

% 24 U 50 71




Rt P AR A TR A b7 ) A A S R 6 R SRS
ol AR 470 5K, BARREASE) 76.66%. 10— E A &b Eir s
w] A I RSB 0.110 Jo/li, T =4 PN A TBCI 4 A [ A il ag bl
28w BRI 4 IR S48 0.125 Jo/i .

2004 4:-2006 A A i3 b b2 W R4 A B 230 - 0.103 T/
B 0.108 Ju/f. 0.115 Ju/f. 1M 2004 4=-2006 — 4= K Jist I 4 A A5 il il
T2 7 (KRR 4 e A48 43531 &y 0.123 Je/f 0.127 Jo/fe. 0.129 Jo/f, =4F
RIBON 4 e A B A Y BT A\l e alh 227 K. 172 K. 71 Ko BAFEAR
BRI ELB 5 54 82.85%. 85.15%. 62.68%. 1] LA H A S A K Ak b B

BAE_F kS
% 4.4 2004-2006 [E A7 il il F 17 2 w) AU A A HR Mg v 4 IR
Ay FEAYE | HIME % NAH I PrifE 2z
2004 274 0.54% 15.54% 6.34% 0.0319
2005 202 5.66% 12.46% 9.21% 0.0126
2006 114 6.93% 14.58% 11.13% 0.0299
JENUN 590 0.54% 15.54% 10.27% 0.0311

M 4.4 ] LU H AT &M BT 2 7] 2004-2006 =5 A BT AS A (1) B A

YIH A 10.27%, —FRBCEARSA R IE 59K 6.34%. 9.21%. 11.13%,

B LRI
F 45 2004-2006 [E 15 Mk _F A AU A A R IR YE G T 25 R
SEAy FEAKE | m/ME e NAH Rk PrifE 2
2004 274 2.12% 5.76% 4.31% 0.0059
2005 202 3.33% 6.11% 4.53% 0.0034
2006 114 3.72% 6.82% 5.06% 0.0041
AR 590 2.12% 6.82% 4.87% 0.0061

M 4.5 7] LLE H EA GG F T A A 2004-2006 = AEATi AU AS A 1) R A
YIMEA 4.87%, —FHIBUEARMANIEME SN 4.31%. 4.53%. 5.06%, £&E
K AR A

4K 4.6 2004-2006 [/ 13 il b _E 117 28w BCT- S BEA A Rt R vE Gt 4 R

SEA FEASE | m/ME N TME FrifEZE
2004 274 2.27% 9.73% 5.93% 0.0261
2005 202 4.11% 12.46% 8.49% 0.0153
2006 114 5.31% 14.04% 9.86% 0.0205
PSRN 590 2.27%% | 14.04% 8.71% 0.0307

M 4.6 7 LIE H E A HlEE_E T2 7] 2004-2006 =4F AT 14 8 A mli A ()
EAIME N 8.71%, —AFIIACTFHA R A AR IIE 53 51 4 5.93%- 8.49%. 9.86%,
S ZAE kA

MK 4.4, £ 45, £ 46 "JLUEH, M 2004 4F-2006 44 =4I [A] Y,
A &N T A T IR AR B BUE AR, I SRR A B B A K
e, T3 B A & N b A TS A AR R I B A K
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T ARLEGE S 5 RS A 1 3 F I A7 _E 7 28 7] A A5 B R BR O AR 1K) SR

o
K 4.7 2004-2006 [ A3 i3y 128w B R IR ST 4 R

A FEASE | m/ME e NAH S ME FrifE 2=
2004 274 13.85% | 90.91% 54.18% 16.41%
2005 202 8.63% 96.64% 51.37% 15.68%
2006 114 10.47% | 94.80% 51.26% 15.77%
PSRN 590 1.40% 13.04% 52.66% 15.42%

M 4.7 o] LUE H EA HEE L BT A 7 2004-2006 — 4 % 7= 5 5R A RA Y
fH4 52.66%, WFSSATARE . =AETE ™ At F 1 3ME 7> 4 54.18%. 51.37%.
51.26%, SINLHZEF N R

433 FERGRE. FERFSERIASRKRFMEIFSH

AR HT U0 7 ik 7% e A A F AR R B, A AU AR T o X R
H ANV BER U RIS B R SRR IR BUR Bl as B A7 T Ak BRI, 24
AP B AMIERR BT IR, AR ABUR AR 25 5 L 7 SR R R A v
WA 9% 72 471 5t %6 5 g I I IR R 22 () SR AH DG G R o [FINE, AP 34 9 A
FSCAS ()55 20 X BT SR BB S SRR IR oy s % 7= (R b Agt o i AR AR B A
FPRtg B, IR A A T IR A A, Bk, Bt = e i mn, &
ST ABAN AL 10T A S R I IR 2 R I GO R, T
DA A BRI A IR AR AR IEAR DGO R Hltt, FRAI3E R 1 5k
2:

R 1: 08 G 5 BRI A A O

s 2. BEA BOAS 5 B IR 465 R TEAH 5%

X T2 IRAT R LA ) 77 X, %) 2004-2006 =4 [ 9% 7 11 fiit
B WA G BRI AT A5 o BB

CD=a + B ,WACC+ B ,B/A+ B ,LNA + ¢

Hp: CO——R BRI & A
WACC—— B340 A A
BIA——% = fii R
LNA—%5 7 (1) F AR A £
B i— X REL

[T 5 RN R 4.8 3K 4.9 ro:

% 26 1 50 7T




T ARLEGE S 5 RS A 1 3

F I A7 _E 7 28 7] A A5 B R BR O AR 1K) SR

% 4.8 JTFERRIREREE & B

R’ AR Y R F p
2004 0.094 0.084 9.359 0.000
2005 0.204 0.192 16.966 0.000
2006 0.176 0.107 10.674 0.000

MK 4.8 0] LA H 2004 4:-2006 4 (1) =AM E] U 7 F2 R BEAR SR BE AN =y, 1
S R0 5 KA 0.084. 0.192. 0.107. {HJE 7 FEERE I A . 5 R i) 2%
PE F R 17.382. 16.966. 10.674, F K50XTM (1) p {E34)°4 0.000, fE 0.05 [F7KF

TEE.
249 WIRIAIRI S VA A . V= R I B
AN A NN WA B H IR L
0.01 0.102 0.035
2004 (0.744) (0.011) (0.000)
0.06 20,010 0.059
2005 (0.354) (0.007) (0.000)
0.03 0.101 0.041
2006 (0.288) (0.008) (0.000)

ks P B B 5 A% DR 2545 B 2 AT Pearson MR L, S R IKECY 5%
WK T 85 5 S R A SRR B ) R A e R B p

MK 4.9 ATLLE H 2004 4:-2006 4 Al by 2w 28 i 4 i
AR AT, AR RED 3 4-0.102. -0.010. -0.101. AHKEREY
AN, Ut B IR I 4 ) 5 B A AR () SRAH DGR RS o (AN = AR IR AH G R 4
7E 5% 7K E&S & W1, XA p 405300k 0.011. 0.007. 0.008. [EA5 il
A EL R A G AR R A R R S S A DG

MK 4.9 FTLUE H 2004 4-2006 4 B 5 gk b1 2 w58 AR oA 5 B I
SR EA . =FERAHR A0 0,01, 0.06. 0.03. HKEREIYKA, i
AF A3 T4 I R 5 08 AR BROAS [P LIEAH OGO RIS o [ AR (1A 56 REUAE 5%IHI7K
T LR B, XN p 4k 0744, 0. 354, 0.288. [E AT BT A
) A A 5 AR 4 IR ) 59 TEAH DG OC R = W 1k
434 HBEHRE., BERESEEAMUEBRFIEADH

AR U0 e Rl % R A Al e AU R, gl B A B R o X R
ANV LR AN R TBE D U AN P B A B, Rl i B A7 Tk BRIk, 24
ANV A SR AL BT G LT, AN AR E D BB R 23 5 kL % 7 SR R I v
WA 5% 7 471 A58 256 55 02 A5 RO 4 IR 5 2 TR R AAR DG OC R o [FIINE, AP
Pyt A AR [ 1 B 3K rb B SR FH BRSO ST BRI I A 7 5 B = (R Ll o i AR
FORAL PR B, IR A SAC TR B A A . R, %= S i 12
iy NP ARG M58 iR 5 25 R A 5 2 18] 2 347
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T ARLEGE S 5 RS A 1 3

F I A7 _E 7 28 7] A A5 B R BR O AR 1K) SR

HRKZR, ABEAEIA S A RTINS A5 NAFAEIEAOCR . Hat, 3,

i3t i 3 Stk 4
(EBE 30 JE A AR B A 5 WE AR AR DA%
B 4: 25 R BRI 5 B S iR IE A K

Tz AB B AT IR ST Logistic [FIERBIRL 75X, X 2004-2006 — 41 %t
A A S ARF 4 A HEAT Logistic [FIJH 434 .  Logistic [BIVA 41 F .

LogisticCD=a + B8 ;WACC+ B ,B/A+ B ;LNA + ¢
Hrp: CO— BRI BA
WACC—— A Y- 241 8 A Jli A
BIA— = i fii g
LNA—% 7 1) H AR N £
B — K FREL
B3 HT 45 B 4.10. % 4.11. 3% 4.12 Fin:
#4.10 Logistic[m] 5 F2 i 2 PEAS 56

2004 2005 2006
Chi-square Sig. Chi-square Sig. Chi-square | Sig.
Stepl  Step 16.335 .001 11.824 .008 13.956 .001
Block 16.335 .001 11.824 .008 13.956 .001
Model 16.335 .001 11.824 .008 13.956 .001

M4.100] LLF Hi 20044E-20064F (¥ Logistic = AN R 5 FE,  BiAT [ R ECR

e A2, B4k 5 LogisticCDZ R & A%, 2004-2006 — 4= 111 J7
6 ULIAE 4351 416.335. 11.824. 13.956, XA fIpfE 431 40.001. 0.008. 0.001,

FE0.05 ) 7K 1 2% o
#4.11  Logistic[nl )T 5 REFLA LRI
-2 Log likelihood Cox & Snell R Square Nagelkerke R Square
2004 234.818 .058 0.096
2005 157.906 .057 0.100
2006 196.486 .057 0.091

M 4.11 nJLLE H 2004 £E-2006 (1) Logistic — A [FI A 5 Fa ) 4844 40 F 5
AN, -2 EH AR R B K, ik 3] T 234.818. 157.906. 196.486.
1M Nagelkerke R Square {5 #2410, 4354 0.096. 0.100. 0.091

% 28 T 50 7T
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759
v
RA12 GERIIEIEIANS BEA A B 551K Logisticl] )1 & £k

A7 B S.E. Wald df Sig. Exp(B)

o004 | AR | 2182 | 0015 | 4146 | 1 0.042 0.941
PEA A 0.061 0.162 0.314 1 0.577 0.119

Ln %= 0.755 0.284 | 11.867 1 0.005 2.127

2005 | #tmnfii% | -0.025 1.029 3.926 1 0.088 0.975
PEA A 0.044 6.256 0.137 1 0.786 1.045

Ln %= 0.818 0219 | 11.820 1 0.004 2.266

2006 | TEreffiiR | -1.326 1.2195 | 3.678 1 0.041 0.101
PEA A 0.047 9.5355 | 0.069 1 0.836 0.316

LN %= 0.792 02505 | 10.254 @1 0.002 2.210

MR 4.12 7] LUE H A kT2 w2004 4F-2006 A 244k 7 i o R
AR AP AT )T JBOR A R, AH DG FR B0 5l h-2.132, -0.025. -1.326, #HOKG
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JBEZR BT SR IR R, BB AR 3R A BRI 4 JI R WA 2 26 5 8 AN R A 2 6 2 FH K T
AL B A A, XA N T S8 T AR e R B bR Ibak, Bk n]
LA E], M 2004 45-2006 4F RI>1 [#) bl 2w o5 85 AR ARF A s 250 LU g A 34,
Filsg 2006 4, A 64.91%50 T AR E &R s W& Tk 2
2 ) M AR 3R A R B <8 IR M A 7 2% 5 B8 AR A AL 2 0 2 M AT AR JBEAS % A4S

A, AFEISEIL T BRI A H AR

2.

IR PG, Ik 4.14
K 414 52 RIS FEAR R VEST T

SR AT TG MY T 2 =] BRI kA H AR SEBUE R (RD 155 5 b5

febr /M S NIE] FME bRt

2004 RAR|FFHR -86.69% | 76.62% | -23.99% 22.42%
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TR 5.44% | 9.72% | 8.08% | W& ik 427% | 7.81% | 5.62%
W Es 484% | 7.13% | 5.73% | LifFz4k 521% | 8.77% | 7.55%
=k A 4.09% | 859% | 7.07% | S H % 5.15% | 11.21% | 7.57%
KTk B oy 464% | 7.95% | 5.86% | FrirZil 4.60% | 9.24% | 6.46%
ThE S A 5.14% | 4.88% | 5.01% | J M2k 3.69% | 8.04% | 5.93%
#HALHA 5.20% | 5.84% | 5.61% | K5 4.05% | 591% | 5.04%
IAECIA A 4.22% | 2.25% | 3.57% | VLG4 5.40% | 855% | 7.44%
(BRI 3.84% | 8.63% | 5.76% | &Rl BEA 471% | 9.62% | 5.79%
#Ab 24 4.82% | 8.38% | 6.22% | REHESG 421% | 7.89% | 6.76%
W 4.18% | 11.39% | 6.95% | YT.1Lil4y 419% | 7.60% | 5.25%
FE I IR 479% | 1.90% | 3.27% | &EikHE 5.58% | 8.41% | 6.92%
KA R 4.85% | 10.48% | 8.35% | ILACHIZY 3.95% | 8.77% | 7.50%
S K EH 4.29% | 2.98% | 4.01% | B4 3.93% | 9.44% | 6.19%
S Pk 437% | 9.32% | 4.87% | Ff1oE 409% | 6.64% | 6.21%
S KK 3.93% | 0.35% | 2.39% | 454 3.73% | 7.58% | 5.61%
FEH 5.24% | 8.30% | 6.87% | #ELs0k 5.18% | 9.94% | 7.33%
LLAE I 17 4.60% | 10.34% | 8.09% | S f14% 421% | 2.58% | 3.77%
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- FACsE | AU | P _ FACsE | AU | P

AAER | ek | o | dmck | BT | ke | sk | Aok
R P A 4.18% | 7.93% | 5.98% | 1YY 4.25% | 891% | 4.91%
TRBHAL T 4.00% | 8.64% | 5.79% | ¥ =B 420% | 9.34% | 5.79%
XA 4.08% | 8.71% | 7.15% | KU 5.45% | 5.96% | 5.71%
B AL T 4.09% | 9.94% | 6.35% | BEFRZHL 410% | 9.47% | 8.57%
BaNV By 464% | 8.28% | 6.23% | —fERM 407% | 4.26% | 4.15%
= 420% | 8.36% | 6.00% | FEIAEA{F 3.74% | 6.92% | 4.63%
B2 5.18% | 5.56% | 5.41% | 11 Z:Z58k 4.23% | 7.77% | 6.34%
(ke 4.20% | 3.33% | 3.93% | HEPHEM 3.99% | 8.88% | 6.00%
R 5.21% | 6.65% | 5.72% | S i3k 4.01% | 10.09% | 8.32%
FICEE 2 431% | 4.59% | 4.50% | ZEE Ay 5.42% | 8.41% | 7.08%
W & UKES 5.05% | 9.52% | 6.74% | J& 18 5.35% | 8.05% | 6.00%
Bk e 4 1 5.18% | 7.81% | 6.85% | K4T/KJE 5.18% | 5.69% | 5.37%
Kiligigt 3.88% | 7.39% | 5.70% | APHVE 431% | 8.08% | 6.09%
Ak Sk 3.94% | 8.15% | 5.43% | ¥ B 4.30% | 10.03% | 7.20%
N 472% | 7.81% | 6.13% | itk 410% | 3.35% | 3.61%
S Sk 4.03% | 8.06% | 5.74% | Ll1JE4R) 491% | 7.50% | 6.17%
#)I| K 5.24% | 8.97% | 7.33% | H{EBA 4.11% | 4.50% | 4.23%
R Ay 461% | 7.73% | 6.37% | J\—4Wik 410% | 5.20% | 4.58%
S*ST JH [ 4.79% | 8.49% | 6.03% | S Kifh 5.81% | 10.16% | 8.38%
TR 409% | 7.58% | 6.76% | FriEEST 4.35% | 8.25% | 5.89%
| 420% | 0.98% | 2.54% | JEiZ Ay 5.10% | 8.75% | 7.75%
Tl g 465% | 3.12% | 4.47% | S 7 401% | 6.01% | 5.04%
SST k¥ 470% | 3.19% | 3.91% | ) HLHLT 5.35% | 12.01% | 9.70%
VR 471% | 8.86% | 5.78% | —Zifl 4.23% | 12.46% | 8.24%
S W i 419% | 7.74% | 6.02% | BT HLIK 5.16% | 3.29% | 4.25%
S H 3.97% | 7.83% | 5.14% | H—4%E 4.26% | 9.52% | 5.93%
ZNE T 5.01% | 9.49% | 7.11% | SST =f4& 6.11% | 11.19% | 7.72%
S K—#l 5.45% | 4.99% | 5.27% | &L T 4.15% | 9.43% | 7.21%
g N4 5.47% | 8.54% | 6.45% | iEJAKLIR 5.39% | 9.22% | 6.33%
S SR 4.48% | 8.96% | 7.97% | HILf 4.70% | 11.20% | 8.44%
S FT4k 438% | 8.81% | 6.17% | oL/ 3.95% | 10.56% | 6.40%
S I, 4.64% | 7.33% | 5.85% | (XA 5.07% | 7.50% | 6.35%
Hh [ JyA 410% | 3.83% | 4.07% | ) HL{EE 5.56% | 10.45% | 8.01%
AL T 4.10% | 3.65% | 3.93% | PiEg il 5.08% | 8.31% | 6.25%
BTl 407% | 8.74% | 5.86% | JI|#hE 465% | 9.38% | 8.07%
NAiE 5.38% | 9.11% | 7.42% | ) fEE PR 5.40% | 8.86% | 6.50%
Kik4t 410% | 851% | 5.43% | &KL 517% | 7.29% | 5.46%
WAk EN |4 4.49% | 10.15% | 8.99% | S Atk 4.24% | 10.50% | 8.67%
R =38 4.16% | 3.04% | 3.68% | ifFi=F 523% | 9.22% | 6.79%
b 98 B 47 5.23% | 8.86% | 6.30% | yEJiE R 4.15% | 8.85% | 7.69%
Ay 410% | 9.12% | 6.60% | ‘Hr KB4 5.26% | 9.74% | 7.15%
S XFHY 4.40% | 9.29% | 5.50% | =4kt 4.25% | 5.96% | 5.21%
WSy 4.45% | 9.55% | 6.69% | WIFG IR 3.92% | 3.05% | 3.52%
EHT 443% | 6.51% | 5.67% | SST %% 5.40% | 9.16% | 6.59%
AN B 17 401% | 7.37% | 5.77% | —¥EPUI 458% | 6.68% | 5.78%
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[EE N2 R VA8

Jh P 47 147 2 ) A A 5 IR RO B SEE Y

_ R | BeRs | P _ AEE | R | PR
AAEE | ek | ok | dmok | BT ko | ok | Ak
DR REN 4.15% | 7.75% | 5.14% | YLHh#k 416% | 7.39% | 6.12%
A KB 517% | 9.31% | 7.90% | dre) T iE 5.20% | 9.22% | 6.88%
JiREST 481% | 10.16% | 7.46% | A5 432% | 9.24% | 5.82%
fit 44 v B 4.12% | 8.26% | 5.43% | EHiEZY 4.22% | 10.17% | 7.67%
N 5.14% | 8.36% | 6.51% | L jEel 4.92% | 10.22% | 6.81%
S W 4.03% | 8.53% | 5.60% | HEL 4.12% | 10.71% | 5.49%
VO T RN 434% | 821% | 5.58% | {Bif: 3.70% | 10.27% | 6.40%
WU B4y 4.14% | 7.98% | 5.85% | £RITAEAL 5.19% | 5.60% | 5.39%
T P L 5.16% | 8.77% | 6.44% | S*Hi 4.72% | 10.06% | 5.65%
W AR 4.14% | 8.96% | 5.26% | fEE/KIE 411% | 9.59% | 6.23%
KICHEAS 4.78% | 10.62% | 1.38% | Jgi 1k 469% | 2.58% | 4.02%
YRR e 4.64% | 8.20% | 5.99% | L4RBEAY 4.10% | 8.39% | 6.19%
K= 5.09% | 6.37% | 5.38% | J& T Bt 425% | 8.69% | 6.16%
A 5 B AR 517% | 8.72% | 6.66% | ) HEL 2% 5.14% | 3.70% | 4.24%
T E ] 4.76% | 0.68% | 2.79% | PUJI| KT 485% | 893% | 7.37%
kg DL0E 484% | 9.61% | 8.95% | ST FH1{X 527% | 9.74% | 5.89%
Hh [ B 4T 473% | 8.84% | 5.53% | 1 [EFEE 429% | 7.48% | 5.29%
KE ) 5.24% | 1.85% | 3.26% | KA 4.04% | 9.83% | 5.99%
Ak Ay 412% | 4.29% | 4.20% | B RIALLT 5.08% | 10.00% | 7.49%
A SR 473% | 4.62% | 4.68% | S )5 5.36% | 3.74% | 4.42%
A 25 5.47% | 5.82% | 5.63% | VNG FE 3.97% | 7.93% | 5.49%
5 By 5.29% | 8.15% | 6.16% | [E#e 5.38% | 7.46% | 6.26%
S %4 4.26% | 9.90% | 8.65% | Z¥HLIK 4.35% | 11.33% | 7.84%
ZRR K 391% | 9.89% | 5.91% | KF¥R%E 3.73% | 10.10% | 6.22%

F A3 2006 FFAEARN A EARAK

_ FALEE | R | PR N e | RO | T
AREIE | kmk | Apck | Amck | PR kmk | bk | sk
YT A 5.20% 13'31% 6.92% | ‘% ¥R 4.81% | 10.20% | 7.90%
F 25 4.32% | 10.27% | 7.50% | *ST W& 412% | 11.37% | 7.46%
S*ST 4:4k, 4.22% | 12.60% | 6.19% | ZEiI4 /K 5.14% | 12.72% | 6.51%
St 5.24% | 10.06% | 6.21% | Kzl 4.03% | 9.71% | 5.60%
S P i 4.61% | 959% | 5.61% | T B0 4.88% | 12.42% | 5.85%
e 479% | 9.31% | 7.49% | S*ST Ziig 4.06% | 11.72% | 6.44%
] INIR AT 5.36% | 10.16% | 6.26% | b7 Bt 3.78% | 9.83% | 8.95%
SST [ii] 4 3.97% | 11.26% | 7.84% | AALJEA 5.24% | 13.53% | 8.65%
S 4 5.38% | 8.36% | 6.22% | S AR5 5.24% | 10.26% 6.66
S*ST Kt 6.82% | 12.15% | 6.19% | S %41 461% | 9.87% | 7.67%
SO 5.81% | 9.90% | 6.16% | LB 479% | 11.27% | 6.88%
b2 4.35% | 13.12% | 7.37% | fEJHEN) 4.09% | 10.97% 6.81
*QT 245 5.10% | 9.29% | 8.95% | S % 420% | 952% | 7.37%
VL] ¥ 4.01% | 11.55% | 8.65% | J IHZhlk 465% | 8.81% 5.89%
S*ST Jufk 5.35% | 9.51% | 6.66% | S SR 437% | 8.15% 7.49%
Y BT 5.01% | 11.37% | 5.99% | X Emk} 6.19% | 14.58 | 14.04%
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o R | REE | P o R | eRls | PR

AR ek | ki | Ak | ST | ke | Ak | Aok
%

S KB 5.45% | 10.06% | 5.63% | K5 372% | 9.72% | 7.13%
Z A gibl 507% | 6.93% | 5.31% | YLUG4L 5.18% | 11.13% | 6.57%
ST 1l 448% | 13.39% | 6.13% | BEADGH 421% | 12.95% | 5.40%
o K 4.38% | 12.69% | 5.74% | LN 4.25% | 10.88% | 6.37%
S)IZEF 4.64% | 10.93% | 7.33% | S 4% 5.18% | 13.63% | 5.98%
PR 5.18% | 9.74% | 6.37% | G 420% | 8.38% | 8.08%
S*ST #E¥i 421% | 11.48% | 9.70% | ¥ /Ky 521% | 9.72% | 5.73%
—RFE 4.25% | 13.83% | 8.24% | K ity 431% | 11.13% | 7.07%
S Sibl 4.20% | 10.00% | 8.38% | BXIFZhl 5.05% | 10.95% | 5.86%
e P A 5.45% | 10.93% | 5.89% | S*ST ¥ J¥; 5.81% | 13.88% | 5.62%
S*ST JHk 4.10% | 12.65% | 7.75% | JEILFR 435% | 8.63% | 7.55%
LR 4.07% | 1359% | 6.17% | *EPHFHS 5.10% | 11.38% | 7.57%
S*ST 44 437% | 11.52% | 5.37% | S Wik 401% | 8.07% | 6.46%
S X L 5.19% | 11.81% 5.93 | ZLE Bt 5.35% | 10.42% | 5.93%
S K—F} 437% | 9.81% | 6.74% | J5CRH 423% | 9.95% | 7.44%
ERIT R 5.35% | 11.41% | 6.85% | mivElg#& 5.07% | 10.66% | 5.61%
B 738 4.23% | 12.05% | 5.70% | “ZBHANEk 5.56% | 11.95% | 6.70%
S 4 5.16% | 9.69% | 6.13% | B&iEBAY 5.08% | 12.77% | 6.53%
SHT 4.76% | 13.08% | 6.57% | S K 4.65% | 12.76% | 5.89%
—VUE A 4.84% | 10.03% | 5.40% | S i iym 5.40% | 11.28% 7.75%
S I 473% | 11.65% | 6.37% | H#—HYE 517% | 8.83% | 6.17%
Hh [ FYR 5.24% | 10.59% | 7.13% | J HI{Z KL 5.81% | 9.60% | 5.99%
Kk 4 412% | 952% | 7.42% | S5Z 435% | 829% | 7.13%
WAL W 4.73% | 11.81% | 5.43% | R4y 5.10% | 10.04% | 6.57%
S X4 5.19% | 13.39% | 6.60% | S [ fi1k 4.01% | 1358% | 5.40%
S = i 472% | 8.15% | 6.51% | SST %% 5.35% | 10.66% | 5.98%
HE AR 2k 411% | 12.81% | 5.60% | L= 4.23% | 11.95% | 6.55%
W AR 469% | 8.06% | 7.90% | WRAEHIE 501% | 875% | 7.87%
S K4 410% | 8.97% | 7.46% | WxINAL T 3.96% | 8.95% | 6.33%
BUAN JBE 47y 3.97% | 13.73% | 7.67% | IH1EGHEA) 3.94% | 10.83% | 6.14%
S*ST K-35 407% | 12.49% | 6.81% | SST 4% 529% | 11.21% | 6.53%
WA 491% | 8.93% | 8.67% | ILI/VER 5.24% | 10.08% | 6.50%
B0y 4.40% | 9.74% | 6.79% | KB4 465% | 9.01% | 6.51%
S HEAERK 4.89% | 10.48% | 6.16% | ‘L4 5.35% | 12.83% | 5.93%
*ST M)y 6.11% | 9.83% | 8.21% | £RyI 4k 3.95% | 7.45% | 5.89%
e sl 4.15% | 10.00% | 7.98% | KFiK%E 4.65% | 10.08% | 6.53%
JE N A 539% | 9.74% | 6.81% | #EzE/KIE 5.40% | 9.02% | 5.58%
i H By 470% | 12.93% | 7.49% | TLER R4 4.76% | 13.66% 5.85%
S il ZR5G 3.95% | 7.46% | 7.48% | phILs 4.73% | 12.57% 5.99%
RYTLLA 5.07% | 11.33% | 6.16% | HipG 2l 5.14% | 9.94% | 5.38%
4% BH 3 78 5.56% | 10.10% | 8.21% | fEFH4C 404% | 8.18% | 6.19%
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