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W OEREPEHI04ERANE LS RIEEAXSH ETH22 FAREFTASIANRNE,
BAEZRM S A S ATEAFVOBBEH Tk, AXPRET YA TR LT THEHKG 2R
CEEFALT LTANTHEE KA TERS EHREAN BHEIFRRKESGFHLE,
AMEREA: DRI TREEKELE RS AMGEARK, 5RDE RHUERER2) NS TH
SR REENNBARAEBKX  FRAANFREG, THEZ KU FLAS;3)RFLATLI, 4T L
NG TRHREFKEL RKEHEANKL 4) BB LT LS, R AHRKEERTR ST 5 MM, A&

g KkEH TR HEMEL,
KR LA THENK, AL,
hE 45 %S . F830.91

1 BrREHE

ARSEERAB—-HREREFFXENER,
MEEFHER AT RSB RER T T AR TERE 5
R AR R BRI HRERAE. BT % 2%
PRBPEETARMARENK, BRENEREE
M ARFERRREE - HBR IR, ETER
iR, GO %5/ BE , R A 20 4T v, AR 2 9
M E R RBRARE T, REHEFAAZES B ESH
EREARTTREMK S AR E BN EZ60EL.2
FIBEH AR BB NP EE X R R LR |, HE A
BRI Rrg g KR EEE I %5 2k

2 BEAHEE

B 1994 FRUM7ES B _ L BRYHESR3E S B
FHR28T R A BRETAR B EHREES, L
R2BTFARETARF,F 2 RAREUGEES
B REIRAFAREFEEFTEVERANO, Bl
HBX S RETARG . BREB SR N 282
EHAH,

BN EBEEE S, T BEAE LR 282 R |
A R] 1993 ~2000 4F 8] f4F B B4 45§ . F+,2000
FERMFRER B EHERARE(PEESFR) EA
7 19 2000 4E BEWE 55 R4 T, 1996 ~ 1999 4F [ %

« UgBEHEHA:2003 -08 -07

SHRFRIRES A

¥R 2ok B P ERFHAR LR AR A9(2000 R E
EHARIEARGH) — 45,1993 ~ 1995 F ¥ 55 BiE
FEXBPEARKED R RA(1990 - 1998 [
TREREEA\FES TR CE&) .
3 BFRE

EMT AT KRS A R B MGE N M
fEh BB MRKE NN TEEX RN, FEEHN
TR E B SHTEmEIE T
3.1 Ektrarbri BRI

1) & FERehr B9 [ 1 AL AL 28

X F R BB B8 ) A958R, BE R R B K BT, th R
RN, LR TE FE PR S kR, BV A — R
% WAE, BEE AT . B R, XEBT L E.

2) W R A SR F s EL AL B

X'u X'lz X'lp
X' = X’21 X'zz X'Zp
X’n\ X'IQ
X.-X

' gy

Xoo= =1,2,,nj=1,2,,
He.X', —JVar(Xj) nj p
( * X, REE i FAFE ) U5 22 BAR)

3) RATHEAERF A R BUERE

£ LWA X AARREESE (NSFC) s K CCUIPP B4 % B H (70142011)
RS NRO962 - ), B ERX TN, BEREHE, BLP5E, FENESTHEAM S ERTE NP,
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1 n
He, ry = n—j;XﬁX‘j

4) RIEFF R BFFIEE MFAE ) B

4 |R-AI'l =0, BPAIFHEEA =1, ==
A, = 0 EER B ERMBH I E, EWRARBT &
A EBRBLEHRBIEN TR LFEMNIER, | R -
AU =0 MBS EREER U,

Uy Uy C Uy,

up, upz b u",

5) HE R EERRE, e E ARG
EEHRERB N E m R FRITFERRET
85% LA LB/ m1H, B}

YA/ A, = 85%
i=1 i-1

6) HhE MM ML

AHET mAMERB2IE, BN —FREXNE
B AT R, RIEN & ERAB T HAEX, 4t
BRI R ZRE TR RS RS
& BHEMTHT E R R FESEM S L RNSHAS,
ERXNEHASPEEBRNRBERA D, FIER Ao
—BTE, REAS P RPEIME KRB M F L REZH
HrtzERE R TR TR, 515
HL3R R B 2B, TR A X — R X LA U 55
HRERMEE N T B A& 0 55 B R X 3%

HHER, F# " BFAHmE” 8, BFamags
ERM Z, SRS X, MEXEKp(Z,,.X,) ,BF
A RER T ERG S EUWFLERZEXRHEXE
B, R W BT R L B TR o

3.2 ZylElASHr

wEHFETP, EREATREY 5 %R+,
%y, ez, ZIEAMERRRHR I ZEB ST, HEF
BERIRT AR R

Y =8, +B1% +Byx + - + B3, + &
KBy FEHI, e HEEHLIRED,

XF T 2Lt mE RSB TT— R A EE
BNk (OLS) B . 28 fhitE e, R FES
BE 7 #23EAT & R SR B, T B RN A SEFRE .
HERMARGE: MIHABER FEFRHEE
MR A RERR . EZFT AR SRR E
KIS,

4 iERER

KA KEENRESREBAREX, B
FRUEEZNAERAER, RELFREXFBER
HREERAMFEPET LW TFREEKAOME,
A b A AT Hr S KT B AR S W B LA F]
R R SR I, R BI AR BUAIRE ) AR
YEHE 1 KO 24 556 TG T BIE O AT IR B e it
TR AT HottE, SO LRI T 13 ME1R, SER A AL
Wi, ANARZ B FIetrF RINAE T . RieH
MAZEL E A rERE ERA R ATREEKS ki
NEVEBRE S ARERARD B AIRR ) RS R 1 B85
KR ST MIEIMAR RE IR 1 FiR:

®1 MELRERER—ER

Fs IR ER ERFE THHRHN
1 BRI R X AN 7 BOREL AR
2 BB AER X, FHESE/ S8
3 HERFIRE X, HRIE 7 ZEWFEA
4 FRARR X HERE /7R
5 R Bk XA e Xs EEWF YA /7 BB KRB
6 SRR X FEWF YA/ FHEE™
7 iR e S % BB/ B>
8 Wshh X FeshgEr / Mmah i fit
9 o 2i]a 2 3 X BT/ Fh R R
10 MK Xio (FREFMLE - LFEFRLR)/ LEMBSE
11 BErmk® Xu (RELZR™ - LFEBHE™)/ LESRT
12 BARRE Xp (FAEBRFEME - LFEBFRE)/ EEBRNE
13 HEgRKR Xy (FEHBERA - EEHERA)/ EHBTRA
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5 SCUEEPR
5.1 ElRératr

T EBLR 1994 4R LART LT #9282 KA R 55
H R ¥R, 15 SPSS Geit B4 i#4T £ A 44

RIEW 55 LR A R BT AT, S50 FlE
RSB RN RAHHER R, XA N 0.535, %
FRERSHRE LR HMCERR, HXRH 0.
826, MBI HLR SH ) LR MX R BB R, X RH
770.786, ¥ T R 5 AT FREEI0 K L0 R KA XA B
L AR AR BN 0. 786, M52 J5 e 32 55 P Wi ik 5 3
RF LR AR RREEE A RRE, BET 0.5,
X Bl B B IR g 5 B 1 ALK RE 1 I 55 L
AR ERR , & E M5t R

ARBR
F£2 THEMSEASERRSFKE
Z, Z, Z, Z, Z,
$RAE{E 2.831 2,001  1.381 1.221  1.002
FERE  25.776 20.394 15.637 14.392 12.710

FitmmE 25.776

Extraction Method ;: Principal Component Analysis.

46.17 61.807 76.199 88.909

a 5 components extracted.

ME2 A AER, 87 5 AMEFRR TR
88.909% > 85% , BRGNS T ERAEL LT T 2
FERTAARNER BT UBREI SN ERGEF .6 T
WHETFREEREX HF o MERAHEE, XL
BT S MEFA TS, TUXGHT T E& Kk
WERS , Be¥ o AT AR RE R 3 B -

%3 BEFREER
Z, Z, Z, Z, Z,
X, 0.940 0.076  0.088 -0.083 -0.020
X, 0.895 -0.032 0017 0.0 -0.018
X, 0.857  0.112  0.106 -0.027 -0.017
X, 0.068  0.944 0014  0.024  -0.065
X, 0.053  0.860  0.035  0.123 -0.109
X, 0.019  0.504 0.228 -0.08 0.125
X, 0.061  0.038  0.882  0.032 -0.037
X, 0.136  0.213  0.800  0.087  0.191
X, -0.19 0.081  0.166 0.670  -0.162
X, -0.075 0.027 -0.087 0.639  0.236
X, 0.187 -0.020 0.044  0.632 -0.079
Xy 0.061  0.160 -0.014 -0.023 0.841
X, -0.050 -0.134 0.094  0.005  0.446

Extraction Method:Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a Rotation converged in 6 iterations.
MFE3 A UER:
1) £ Z, B,X, X, X, BB ZATHAM

o

M5 WRHMNTR T Z, ERHE=REER. Hs
HRFE S AR 3 AN 5 LR B, BRER T 4k
AEGRE ST

2) £ Z, X, Xy X, B BT KT AL
W5 HRAATE, T Z, TEOFARRR 4%
BRBMAFTHREX 3 M FLERRBR, ERAR
Tk S BE ST

3) EBT Z, ., X, X, BRATE 510 0. 882 0.
8, MH AL 55 L R RAT B IR T 0.5, 8 Z, FEH
HERHR S M ERX M S R, R
KT RAAMEET

4) EM Z, X X X, HIRAT BRI KT H A
W55 LU RE TR L BT Z, X R i1 SR R R
Wl K R R AT BT SR X 3 M S5 U R, B
RERT AV KEZGES,

5) Epr Z5 H, X, X, KRR H20.841,
0. 446 , M H A If 55 LR A RAMK T 0. 25,8 Z, £
H AR R SRR R RS R R
B, ERERT VK BER>=BAES.

MBS T ERGHRRRNEFEL N
Z—EREE N Z,— KBS Z,— BFIRE 5
z,— BB S;Z2,— BARTRMES

ERE TR ERGHERENZE, FEAEN
RE&TERBXTIRG M 5 L ROEEREIR, XHR

4 PR E TR R BUERER B
#4 EFHIRMEH

Z, z, Z, Z, Z,
X, ~0.022 -0.076 0.051 0.015 0.415
X, -0.017 0.011 0511  0.005  0.122
X, -0.049 -0.087 0.619 -0.048 -0.105
X, 0.12 -0.053 -0.028 0.51  -0.057
X, 0.005 -0.011 -0.128 0.515  0.253
X, -0.060 0.002 0.083  0.497 -0.144
X, 0.371 -0.063 -0.063 0.085  0.000
X, 0.373 -0.010 -0.018 -0.035 -0.010
X, 0.333  0.009 -0.005 0.002 -0.024
X 0.019 0092 -0.100 0.007  0.800
X, -0.038 0.245 0.099 -0.101 0.102
X, -0.016 0495 -0.103 -0.02 -0.054
X, -0.015 0.444 -0.081 0.055 -0.095

Extraction Method; Principal Component Analysis.

Method ;

Normalization. Component Scores.
F,BPREATEKENNS M ERLEF

fyRIE
Z, =-0.022X, - 0.017X, - 0. 049X, +0. 102X, +

0. 005X, - 0.069X, +0.371X, +0.373X; +0.338X9 +
0. 019X10 - 0.038X11 - 0. 016X12 - 0. 015X13

Rotation Varimax with  Kaiser
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Z, =-0.076X, +0.011X, - 0. 087X, - 0. 053X, —
0.011X, +0. 002X, — 0. 063X, — 0. 010X, + 0. 009X, +
0.092X,, +0.245X, +0.495X,, + 0. 444X,
Z, = 0.051X, +0.511X, +0.619X, — 0. 028X, -
0. 128X, +0.083X, — 0. 063X, — 0. 018X, — 0. 005X, —
0.1X,, +0.099X,, - 0. 103X,, — 0. 081X ,,2, =
0.015X, + 0. 005X, ~ 0. 048X0. 501X, + 0. 515X, +
0. 497X, +0. 085X, — 0. 035X, + 0. 002X, +0. 007X,, -
0.101X,, - 0.022X,, + 0.055X,,
Z, = 0.415X, +0.122X, - 0. 105X, - 0. 057X, +
0.253X; — 0. 144X, — 0. 01X, - 0. 024X, +0.8X,, +
0.102X,, ~0.054X,, - 0. 095X,,
B ERF BN, AT EEEAR LR W S A F 5
HFE, RS B F 04T B [T AE R, R4
FRHEAIFNETERBEXRBTE « fERE
P
5.2 ZuEIHA>H

BN RS, EERBRME S M ERLESR
13 ME#5 88.909% M5 BB . Bk, BEHEAT S A~ E
HBREF/AX EHARIMEIZRES EHEEN B

F AR ES#TZ IR EIHS T
x5 SOERMEFHcREME
B &
ks Z, Z, Z, Z, Zs
=33 27 2.823 29.801 2.225 4.254 3.770
PUEAFr -2.558 8.947 1.030 2.276 -1.178

FkATdE  2.092 2.644 3.019 -2.649 2.701
BH=fTAE 2.499 35.337 -2.820 2.707 2.725
XAk —2.260 3.285 6.692 3.001 5.992
BkH 2,590 2.716 3.397 2.733 2.957
B KW 2.261 24.089 —2.592 3.935 - 4.664
gy 2.083 28.382 4.233 2.489 3.471

1) PInTReSei K L (SGR) NEATHE, WA
BAREHTELSBEEG, BRMEBIETER:Y
=-0.032 +0.0424Z, + 0.694Z, + 0.0285Z, + 0.
099Z, - 0.088Z,

HERZ EZ, 8T 95% BEKFRE M
WEA BN FRBEMBRES 44T, A EIETT
B EAEENSRERR.

2) HTFXREREEMTIGE, B ET I AR5
K AREHT BEWMT, BAEX REFEREARE S
FIPURAT L B ML A7 M AL AT Mk F0 55 #b 7= 47 Mk BE 4T
538,

PARTReSE 3 K 3 (SGR) AR &, X ILAT
b EINEAT I A T AT N R B AT A A BAR T 2

CFR(4

EEE, RS & B EIET RS .

Y = -0.0239 4 - 0.059 93Z, +0.568Z, + 0. 045 432, +
0.4212Z, - 0.044 81Z,

Y = 0.0356 + 0.033 07Z, - 0.024 27Z, + 0. 1862, -
0.009 723Z, + 0. 1092,

Y = 0.035 12 + 0.043 322, +1.0702Z, +0.336Z, +
0.08203Z, + 0. 098 89Z,

Y = 0.054 92 - 0.019 292, +0.036 162, +0. 1547, +
0.014 932, +0.082 15Z,

X EiR 4 M ARBHETBEKERR . FRE
BRI ar, BRA kAT, 2ok 3 FTdk MBI J7
BENEAERENSEERS.

3) AN ReEE K R (SGR) N ALRE, X £
IR ABUR BT EH S BB AR KB bR
Mk I EE RN
Y = 0.019 87 +0.012 182, +0.15Z, + 0. 2562, +
0.041 552, +0.043 972,

Y =—0.028 67 +0.032 77Z, +0.703Z, - 0.202Z, +
0.104Z, - 0.131Z,

Y =0.023 4 +0.051 4Z, +0.8282Z, + 0. 062 36Z, +
0.058 472, +0. 1172,

AR Bk 3 M EH#ITREKATIRE FREE
EFREG 0, R0 3 AR EIH B RE
BEEIERERR.

6 PRI

6.1 f2BiENH

SO LSS e B LR R Rk R b
AR MEEEES, FERF R, B R4 4k AR
SHT, R A E SR K LR 50 R ARk
HIgEE, (Bl TASIE T, X 3= A RAE T EM
AL EE, BB HE MR R A R AT R SIS KR 5™
TR BUR L, 5 %ish R \#ih B R ARIE b X — 518
Sl HEENARNIFHER, AHER £ 1,28
FHIEHBEEHR, RAGEEEFAN R Z R 6T
RYE, — BHBLERY, ARBAGBHL EEZSBAF
B AL EE WA RE 2 2 P E B, &6
HARUA P B PTE IE5 Pl as (Rl ) , ik
wHEREEPE EHAREEEOBRAT LY
RIHLE AFRABRIEE, 2EENEERBNEE
WA RIKRYT  HALEARNEEBAGH, HEEH
RFER TR AP EAR AR 2, P E bR AR
B ERER R E NS L F, SIS A RBEIROER,
{HHE _EHA TSR SRR T A FREA, T0&E
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SR REMRRIRBARD, 5 5b B2 B A RF
T ECIMRZ RO R R B R RO 2 BL i, Bl
IR, Iz b b s Rl MEE L SR
AR HBEE, FEARIEEEELF AL, XHGT
% EH2RIA DURMHEAAH , 6 B s B A
e, SRR EHABUELT, T AR LAE
PRI TRACER 5 3, PEM LT 90% LA LR
JFR A EA Al BB TR, 76 AP B Al A A — o AT B9
PR, BRSBTS AR S, B, £
FE EHARE ARSIV AR E TR R G5 R,
REWE EARAEWNEBE LR, FPEET AR
W R L E AV 1970 R4 LART R YE 7= 1 £
BR A 4, TP E LA R RGHS MEERR, B
LA RGBT BB B e O BT & K 25 5% AR £ R BF
HIERARG , ALRABT DR 5 A M 955 SRR 40 T4
FKFo
6.2 RBFIREND

DAS B 1 3R | BT A 3R i BT i g SR AR
KRR R LT A RIRZ A8 o LR AT R W
EHARHIATF S K R 5 AR MEENIEMX, B
T B, T FR SR SRR AR K R BE 5
PR FIRE AR, LS AR BB AR KB
RAGEE, B-RF SR, 2 R R R TSR X
Z BB AIRE S5, AR AT RS2 IR . A
AR KR, 2 B B A5 g NEB A MSHER
BAABBRARBA R EFTEAS T, 2FBA
BT E, BRI B —E Y, B — R AE
PR R X AR M T , R E2 FRE
MBFEL, BIRHEEF . MR, AT #8A & ar &
8, — AR RAR RIS R A e 58 R R H—
M- REL T HBRKH LG, HAEA TR
AR R, XA, Rl A a5 SARXT B , A Pt AR
BAKJAMREH , 2 RIH AT FF 2238 K EL A2 s 1R B
TR o
6.3 RRKEES

DB ARRE HERKE SRR RER
EHARMBRKEESN, 8 A RS KRS K
B8 EMR SIS TEA A LML R BRI L AT
S, AT 550 — BU E A R RI AT, A
RIME Rl B SRR AW, BR T 58
T ERBRMRARFERAMER, ©RARRK
MR, FE R FBRAME K FERROZA RN
FHRMr=RRAEIER, EESEINELFHR
K o3 s E LTI Rk, BUK P B, —

T

RN, B TRE GE KB, # R BAR.
FBEREFHHERK, = RKZABRERBEEHE
BEANE= dt oAb F RO By B 24 B, HAE R B,
AR F e S BER — DA RIS IRAE, LB EH
IABHFHER RN, KA SR ARI AL
AMERYA( EBRET) KENEERLBRAES,
FRR VT AS B XA, T R R PEVE 3R, BE R I LA 4
KREBIIBE TR RE,
6.4 HEishieh

LA T A e 2 L R WA W 3K R e B R 0 PR e 6
REE LT ARKEEBRES SLUE TR, R LAY
WS, ANER—AFEARBEE R ATk 57 M, 2 F ]
R BRI 5EBREIIEMAX . B AT, R &Rk
J2 2RI oll F—FoE R FBUE . Wi sh W & A MR 5
FEM DA AT B P , T8 X TR AE
REW s RS EEREMENRI, “ERHAT
A KRR A, ZEEHEEREEEER SR
ERENA BB TSN EE ARSI A5t
LA B RATIER, B AR T Mk B E T3 &Rk
WM b, IV EEREERE (FSIFE™ - Wi
f51) BYEEREK SRR TIRAAR A R IR T RE SR A K 3
BEKF T EIBY &b M8 — D H B AL A
BEMMUEHUAREEE P ENTE, AL
BNBRAREANEERTR B2, DV HEER
© R EBER R, b YB3 RE SRR, B A T ilk
RIS E= RS ik

i3 ERSHEST, EE IR, BFEHR AT A
R RA”, RKEBIRAFTRHRERRIRR, £
REES R T AR REENE, B Esk IR
B HEEBERHINERR,

Sk

(1] BE%E-C- Ze&lf WHFEHEMTIMI. b duER
2 A, 1998.

(2] &l - BER ARALVHFERIM]. LF . L5%H
21 53 1998,

(3] fase. MRGHHAMHFESHAIM] LR FEAR
KW R4 ,1999.

(4] /SEUER. SPSS for Windows i3 [ M]. dbat- B F ok
R L ,2000.

(5] FEREEHFAEERAR. 2000 FE AR ZEARS
FriM]. db 5 EESEHCR AR ,2000.

(6] Xk, xE,#K. P E_ETHAR W REHEKNEIES
#I]. BRAFEER(ARFFIR),2002,25(9) 150
~154.
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Main Factor Analysis on the Sustainable
Growth of the Public Companies in China

LIU Bin', LIU Xing', HUANG Yong-hong’
(1. College of Economics & Business Administration , Chongging University , Chongqing 400044 , China;
2. School of Accountancy, Chongqing University of Business and technology, Chonggqing 400020, China

Abstract: With the sample of Chinese A - stock public companies which appear on Stock Exchange of Shanghai and
Shenzhen before 1994, and by using the factor method and regression, this paper finds out and explains the equilibrium
relation among sustainable growth of Chinese public companies, profitability and capability of debt — repayment and capa-
bility of operation. This paper discover: (1)The sustainable growth rate of a public company is in inverse proportion to
asset — debt ratio, but in direct proportion to current debt ratio as well as acid test ration. (2)There is a positive correla-
tion between the sustainable growth rate of a public company and its profitability. Thats to say, the higher earning rate,
the higher sustainable growth rate. (3) The sustainable growth rate of all public finns other than those of the commerce
industry is positively correlated to the growth capacity. (4) Apart from the commerce industry, there is a positive correla-
tion between the sustainable growth and the operation capability of the public companies, regardless of their integral sam-
ple, industries sample and scale sample.

Key words: public companies; sustainable growth; main factor analysis
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Model About Aggregation and Spreading Effect Brought by the Lightrail

LU Hao, CHEN Yi-hua
( College of Science , Chongqing University, Chongging 400044 ,China)

Abstract: Many cities are planning to build up the lightrail in order to solve their traffic jam. We try to find a function to
describe the going - out cost and analyse the character of this function. The conclusion can be reached that lighrail can
make aggregation and spreading effect on the economic activity in the district along the lightrail transit line because the
change of cost brought by the lightrail traffic system lead to redistribution of the product region. Synthetically considering
factors which can impact this aggregation and spreading, via applying the method of AHP, we set up an evaluation sys-
tem which can be used to measure the economic effect brought by the lighrail.

Key words: going — out cost; aggregation and spreading; the analytic hierarchy process; the evaluation system

(%% B%RK)



http://www.cqvip.com

