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Effect of Change in Investment Project of Refinancing Funds on Company Perfor mance

Hu Bengang ,Chen Qi-an
(School of Economics and Business Administration ,Chongging University ,Chongaing 400030 ,China)

Abstract : This paper makes use of the appropriate econometric model and method to study the effect of changesin invstment projects of refi-
nancing funds on the company performance in Chinese listed companies empiricaly. The research results show that the long-term operating per-
formance of listed companies whose refinancing f unds have changed is rather lower than that of the listed companies whose refinancing funds ha
ven' t changed ,and the long-term operating performance of listed companies increases sgnificantly when the sze of the firm and the ratio of
shareholders equity in total asset increase,and the subsequent three-year average operating performances of companies which enter into the
stock market by refinancing during bull market are sgnificantly lower than those in other time

Key words: refinancing ;change in usage of fund;company performance; Chinese listed company

Analysis on Comparative Advantage of Hue-tobacco Production in Henan
Province from Perspective of Regional Scale

Su Xinhong'? , GuJianguo® , Zhang Dongping’
(1 School of Economics and Management , Henan Agricultural University ,Zhengzhou 450002 ,China;2. Department of Tobacco Leaf Manage-
ment ,Henan Provincial Tobacco Company , Zhengzhou 450008 , China; 3. Jiaxian Fliale, Pingdingshan Gvic Tobacco Company , Pingdingshan
Henan 467100 ,China;4. Centre for Agricultural Policies and Rural Development ,Henan Agricultura University ,Zhengzhou 450002 ,China)

Abstract : Based on the principle of comparative advantage ,t he comparative advantages of flue-tobacco production in Chinese provinces and mu-
nicipalities ,and flue-tobacco and main competitive crops production in Henan province are anayzed empirically through establishment of thein-
dex system of efficient advantage index (EAI) ,scale advantage index (SA1) and aggregated advantage index (AA1) . The results show that :com-
pared with other provinces and municipalities flue-tobacco production in Henan province has still stronger comprehens ve comparative advantage
(CCA) ,but isinferior to Yunnan, Guizhou, Fujian, Shanxi , Hunan and Chongging. Moreover , the EAI of flue-tobacco production in Henan
provinceisless than the SAl in the regional comparison. The flue-tobacco production has also stronger CCA compared with main competitive
cropsin Henan province ,but isinferior to that of wheat ,peanut ,sesame and cotton production. In addition, the EA| of flue-tobacco production
in Henan provinceislessthan the SAlin the crop comparison too. Based on the analys's,some policy suggestions on developing flue-tobacco pro-
duction in Henan province are put forward ,e. g. ,doing well basc farmland construction ,dealing with the relation between tobacco and food pro-
duction ,pushing forward the district and layout adjust ,enhancing yield per unit area,and innovating the production organization way ,etc.
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