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KIE ST AR EBMT 70 KIE ST AAMETIEY
FRUMATNAREE, BHEAH 140 KPELT
kgl b2 B AR, BA X 2620 F) X RE A 2003 SRR
W BTN B TR B, R BIW 2006 4E By ST RAE K
ESTRE. £28HE X KT www. stockstar.
com. cn A& CCER 4 HZHFHRBMF L.
4.2 RBREREIETROER
4.2.1 MPHHERDETHR

BREBEE TTHE. ATRESEAD AR
W, PHHET 14 MRSHIEHER, 2 IR . W3 LK
X, EHHR X, 2EEHRAS LR (BEEHH
BEeRB/AHGIOX, H-AME X ARSR
RIS LR X, F SR BT X | B BT 3K $%
X, ARAH%E X ERF-AREX AL EX
KM X, HEAREHMEL(ZEFEHHR
SRR/ MMEBOX, LEHASERARE K X, .
B S shfh MR b (B8 B &/ 3h fa )Xo, (B
EHRMUERBGETRE/AMEBOXu.
4.2.2 #—-SHERDBETR

AT A 5 TR K B B IEIRFI A KA
ZHRBMMEH AT STRERKESTRE. &
EHSTARAENN 1,3 ST A8 EXH 0, i
140 HKBEAL A HI% 14 P46 45 47 Mann-Whit-
ney Test R S5y HE A T BRI (Independent
Samples Test), BIETTHERRREBHE MM I AR
ERAR -Gk MEEMHATFHATEREM S
APRHHEESHBEAR. A Mann-Whitney
Test RBTH, X, XoH» Xs 0 Xi 0 X550 X5 9 X7, Xs» X
Xi s Xus» Xuu XF ST 2 @ #9E ST 24 7] 69 31 51 31 iR e
KXo F1 X XF ST 22 &) FrdE ST 2 5] 8934 5 TR A

K. Nk B#A TRRETA, X, X, X, Xe» X5
Xo» X Xiu X ST A A #dE ST AR A A B AR E
j(;xs » Xs vxs 9x10 vXn vxlzxd' ST /L\\ﬂﬂiﬂi ST /L}ﬁ]
MEFEMAK, EHHRRERHESGS,. RITHR
E*E Xl9X29X4,X59X77X97X]3,X]4ﬁ 8 /l\m%*g
RENBRYI B HFABAERUNFEHTR.
4.3 BAFHH

HFAH O EEBERRBHEXELMEE
BRAA FERANNERZEMEXHERR, MAR
ANERMEXHRKE. SAERRBE-NEFE
WX BRESHBEILNFET.
4.3.1 ZitwR

KMO £ F F Lo 878 it fa] ) 848 5% R 305 W A
RXREW—ITHEH R HEREET 1. RUBE S
YER F 43 ¥ s B2 4% P 48 BR 4K 18 1 (Bartlett Test of
Sphericity) RHMIERMHX R BEER T MR
B — gt i, AR (sig. )/h T B EFH K
F(0.058 0.01), RUMEXRBEREAR IR AE
B, ZAEFAN RZUAESHEFRIN. AR
BERTLIEH, KMO it &K 0.763, K F 0.5,
RERE FGHH & =1272. 118, HAEHE R
0.000,/NF 0. 01, fr LLE FE F 447,
4.3.2 RMAF

X ERBIAMEKRTF 850 HbRHE, R A
FE /445> B i (Principal components) ¥ #£ BH 7,
MEI B 2EMBEE (Total Variance Explained) (&
DAJAEH, RBRAMREBAT SUHMNEFE 4
A RBTMES 91.549%, 0] LA B 2 10 K bR b BF
ok &=k i

N1 AHEWMRER(Total Variance Explained)

Initial Eigenvalues Rotation Sums of Squared Loadings
Component - - - -
Total % of Variance Cumulative % Total % of Variance | Cumulative %
1 3.982 49.771 49. 771 3. 847 48. 083 48. 083
2 1. 611 20. 141 69. 912 1. 426 17. 821 65. 504
3 0. 947 11. 836 81. 747 1. 047 13. 086 78. 990
4 0.784 9. 801 91. 549 1. 005 12. 559 91. 549
5 0.519 6. 492 98. 041
6 0.121 1. 512 99. 553
7 0. 024 0. 303 99. 856
8 0.012 0. 144 100. 000

4.3.3 EBFRHEERETRE
RIVAH £ B AIEFHEBAN 4 HMHF etk

Ja B F 8 75 5 & (Rotated Component Matrix), 4
’I‘lﬁ?ﬂ'ﬁiﬁ*] Zl 9Zz vza ’Zl 9&5 2 EWJ'%—“E
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%2 !ﬁﬁﬁ‘]ﬁ?—ﬂﬁﬁﬁ (Rotated Component Matrix)

Component
Z, Z, yA Z
AR X 0.964 | 0.042 |—0.025(—0.169
LR X, 0.974 | 0.002 |—0.023|—0.127
¥R X |—0.217{—0.128|—0.031| 0.963
A A ag X, | 0.092 | 0.890 | —0.104|—0.016
BB AR X, | 0.016 | 0.091 | 0.975 | —0.024
LEEMBRX, [—0.092| 0.779 | 0.286 |[—0.146
A& Hhehik Xl 0.982 | —0.009| 0.032 | —0.074
RAAHKILR X, | 0.969 |—0.004| 0.018 |—0.064

BFZ X X X Xy ERWRBBK, ATHY
SERENE TS _FERTFZ E XX LW
RUBK . IHRAISH~EZHBRFZ, £X: L
BRBBR THRAINUEKXEAHEIETFZ, &
X LHRBRK URIR-AMGEHET,
4.3.4 BFRSRAD

H % 4 K F48 4> 4 B (Component Score Coef-
ficient Matrix) , G M FHFABA IR LVB
B E AN EETFRHREIEY Y.

Z, =0, 248x, +0. 258x,4+0. 112z, +0. 038z, +0. 016, +0. 0361, +0. 271 x,; +0. 269z,
Z,=0.019x2,—0.003x,+0.091z,+0. 688x; —0.075x, +0. 520z, +0. 009x,; —0. 001,
Zy=—0.026x, —0.016x,+0. 043z, —0. 230z, +0. 952z, +0. 1612, +0. 043x,; +0. 029z,
Z,=—0.012x,40.030x, +1. 055z, +0. 16525 +0.052x; —0. 019z, +0. 094x,; +0. 104z,

Rz i3 X, 23B89,
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Logistic BIIG i F s R B EEE TR
Awg k. EEENR T ARH4RER
WHRCAHWET HRBRE —-THOTRENS
KAl Logistic BlH 4 #7 ik (Churchill, 1999)%), Lo-
gistic [E 54 #7 - B9 Binary Logistic [l 13 43 #7 & %
RELAESERFNE ] MO(RUELER). BT
EAXHEHAGSHN ST 53 ST WA, FFUFXH
Binary Logistic Bl JH4#7. Logistic BB 48 7 &
tn_F=

L=tnF —y =+ 382,

1—F;

i=1

Sy = 1,248 i RFMERBAF
0 AR i RTFEME LML T

(D

BT EE AR  XARNE; AEEF.B
RAEBRNRYEF REATRIZ, A8 W
FAABAOEE, 1 -F RELAR REHFILE
RIBER
THULENAFSHRBRO 44T ERT Z,,
Z, \Za A j‘] E Eﬁﬁﬁ Logistic Eﬁﬁﬁo
4.4.1 Hosmer 1 Lemeshow | S R W AR
Logistic [&] 5l & £ K & % ifi % A Hosmer 1
Lemeshow MHlARERRBRE TR, EXXHRHN
Hosmer fi} Lemeshow #l &L ER R &Kt B+, E
FEHEIHRHA 7. 175, HEHEME Y 0.518, B K F
BEMNBEUKFE0.05, RHALETEZHAKFE LK
RSl T HIE .,
4.4.2 Wad i RERZMD
RMNBAENBEUKF «=0.05, K3 BRT
BESMPHE~HNELTRE P ERE.

B3 AZRBHREIETR(EF)

¥ BA&# S E jAaikd Wald &3+ ¥ Di g A Sig. Aikin i
Bk S ATF(Z) —0.722 0. 359 4.051 1 0. 044
XX ERERT(Z) —1.779 0. 427 17. 375 1 0. 000
BB S B TF(Z) —1.449 0. 609 5. 660 1 0.017
XA HATZ) 4.185 0. 891 22.051 1 0. 000
A 3E () 0. 431 0. 303 2.023 1 0. 155
HRITUBA TR, b, ¥H®F Z2,.2,.2,..Z AR (1) B 3.
AS E
L=In lfF=0' 431—0. 7222, —1. 179Z, — 1. ARDE@QOFFHAR T F LU PIRHRE.

449Z7,+4.185Z,, B
1

F= 1 +e—(0. 431—0.7222) — 1, 77922—1. 449Z, +4.185Z) (2)
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HFERNBEUNKBINMEK R :Z,=2.>2,>
Z,, WRERRIHETFER 2,.2,.2,.Z, M L
TARIRBRAEVEFRAUAER PR "EER
REF.BEEAMEWAEF. NERKXBHEHIEF
mEpEMEINHAFREBARTIN LT ARARTER
HWFRM.
MFERIHRENBEATLBR,.BF Z,.2,.

Z, WRBHIME.FUEERFHBEE TR Z,.
Z,.Z, BT F Z, RBRIEE, BT
HERFEMBEATRZ, M mm¥Em. hikar
R EEEHERENEF.OR=EzHEBEFM
MR TR M (RKE LHA
AEZRZFTHEME YRR ARES), EHAR LR
EMFERMAOTTREER/N TR~ RMREHET
AR (R F LA B KR8 B
B, Lh AR REMFRMAATRERK, X 58
B ENEHIHHEYE .
4.4.4 WMBWNGERAFSH

AT RPBERY B O AR AT R, R IE
R EETRMERFEHRE, ERHRFBO.5
EAMRNOBE B 140 MHEERAXBERAE
HF2, Y¥FHEKXKFOSN,HKZARRTYEF
KWMAE, BB FEMFRBMAR. ABLHH
BB REARBETHA, NE 4 7T, BB 140
MR BEA P EREN 84. 3%, P, STA
AR X IR 82.9%,ST 24 7 9 3 B i &

K 85. 7%, BW,ZBIE A FRBOR LB ST
MM 4 Classification Table( ¥ 4> kM)

i
bR T AFAT ST A3 i E]
ARTFSTAAAFSTAGAARY
AEAT | RATSTAY 58 12 82.9
ST»28 | AFSTA3 10 60 85.7
EhANAERE 84.3
5 Zit5HE

RIMNEEFoHFESE Logistic a2 HE S,
BEFHFHOEFRREGRENR Logistic BlH
BARMEER, HHEL EHTARRITRAN=ZF
MR EREAN, FH#TTHRENEENTRY
EROEM.BAUTER. OEBFAHFES Lo-
gistic FERESENRK BHERELESGER,
ERAERSAHRBEEF . REHHIEEET
¥R B RS AP Logistic BlIAMA X h 3, feé

ERERENMFFELNRT #£—FEH Lo-
gistic FIAAHB M F R B BEREY, BORMB
. OREREZBYWEEHTRNERES LK
MR REKFITLUER MRMERBLES AW
BRI EH AR RS Mshthxt ok it F EERR
HEE KPR, L/ & R % m X B 7= i sh #
ERAMR ARG MFRERERIMFRY
MERY. QHEMA N R IMEEIREE SN
FIAEW LA AR K ST REMIE ST RENE R,
RIMEZLEH B HRBEKNWERIIARYZF]. #
B H AR Eh b AR B 0 B S R e B & 1A
PR B AR A B T SR R R W 3K B
BRTARERRBELALSBHORGEER. ORizh
W HS LR AR ARG L RAE R KL
REOBEHBL, ENEREIRTREL,F AR
N R R B /N A BRI BB
AERNBEBL, SH-EzREETHEAFH
BRAR /AN, 0 45 5% T B T Rk AR /0 5 7 WAC e 3K S 4 R
BUEBK, NREKAERIAFR K, F HRR
Zin o B 55 5% T B0 T RE R R /s B 7 R A R W R
K. ARWHLERK, R AHEGHR TR, K
fEREE S B/, F (E 508 K, B % 5k I o7 #E 44 48
K.

AXFRWERTMERR: OFXHME KM
SR RA 14 A, MBRM L, ALY & %
BNERNEE. S5 EREVR-RITHER
RETTEK, A MF B 0A M F 8, o LHEES
M EI RAEM P EES ERERESREX . HE&
HEHATAMFRBORRE. ©Q AXBLHE
HEl X —RET L BRERE, O THERER
R, RS 5 A SUR S BB i, B E F
ot RBEBF. REHRAIETHFEITR
51 A8 Logistic [E A& %4 o, 8 BA R 17 4k 50 5
BT M R M BIRRR.
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Empirical Study on Assets Liquidity Factors and Financial Early Warning

for the Listed Companies
——Introducing the main factors as independent variables into logistic regression analysis

WU Chun-lei"'?, YANG Shu-jun’

(1. Liaoning Technical University, Huludao Liaoning 125105, China,
2. Hebei University of Economics & Business, Shijiazhuang 050061, China)

Abstract: Combination of factor analysis and logistic regression analysis can improve the efficiency of the financial early warning. This article
studied the early warning model of the financial failure for the listed company. The authors prepared 14 variables and selected 8 more effective
original variables from them, and then main factors were derived using factor analysis methods. After introducing the four main factors into the
logistic regression model as the independent variables, the authors established the early warning model of the financial failure by way of logistic
regression analysis. Meanwhile, the author explained the model coefficients, and checked the efficiency of the model. At last, the authors drew
beneficial conclusions.

Key words;assets liquidity; financial failure; factor analysis; logistic analysis
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Literature Review on SMEs Foreign Market Entry Mode

ZOU Gang', HUANG Zu-hui', ZHOU Lian-xi®
(1. Zhejiang University, Hangzhou 310027, China; 2. Lingnan University, Hongkong,China)

Abstract; This paper summarizes and reviews the important literatures and new literatures in the area of enterprise’s internationalization and
SME'’s foreign market entry(FME). It includes the main points and methods, and an in depth analysis as well. It also gives some hints on the
future research of Chinese SME’s FME.

Key words;small and medium-sized enterprises;internationalization; foreign market; entry mode

80



