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Abstract

This paper concentrates on the empirical research on the correlation between capital structure
and corporate performance about coal listed companies. This paper selects the data from 2009 to
2011 and uses PASW 18.0 for statistical analysis. The result shows that: the coal listed companies’
capital structure has a negative impact on corporate performance. At last, the paper gives some
advice on optimizing the capital structure.
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Table 2. Descriptive statistics of variables
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Table 3. Analysis results of capital structure and corporate performance correlation

3. BRLEHMERRASEHBRITER

PR i A A DA LDA
AR —424” —.463"
SIZE & GROW MAP 2 PG .002 .001
df 48 48

“HE 0.01 KT E R EMK



BT

wm# 3 fn, B RGR S AT SR B TR bR T B A R R A DS R ECN-0.424, XU
B0 P AEDN 0.002, FUHE =73 5 A R SRR RTE 0.01 FIREHEAKE PRI R E fubE . K
RS B 1B SR R AR 9 REON-0.463, XU P {E N 0.001, FKII GRS AR
SRR RTE 0.01 B E HEACE PRI B2 FUH . L, @A/ T 3 B AR S5 F it A R S UAT
T 3 571 R 520 o

4.3. B35S 4T

TEARGER 5 A J G [l A oy Hr 45 3R L 4.
R 4 fiow, G EVAS TSI EE TR
MAP = —24.942 —0.3DA — 0.677LDA +8.953SIZE + 0.22GROW
PP R S R R S FNE R [ R ECR-0.3, PAEN 0.047 (P <0.05), [RIILTE 0.05 53
PEACE B B R A OCR R KGR 5 B 507 B S FE 2 1 B3 R ECN-0.677, P {E 4 0.029
(P <0.05), HUILTE 0.05 MR EM/KF E# R EEMACOCR. BEIME, #—P0IE T R E KR B
AR FARGERT A 7 SR n] FEE .

5. G REW
5.1. fARSEL
TERH T AT, AT KX A G R SR E, 85 LA F 0 S H (A S 4 b 5

BT, SHTEREW: B AR A R SO AE B3 A R, KIS GRR A R) SOl AR 2
RIS, DR B ARG R X 2 W) SO AE 25 SRR o AR SO SR BEAS BE W

5.2. BOREIYL

BT UAERT AL R, AR I N BURE L.

F QG REFR WA

e, ESLIACIRE, BUSR BT AR A ELE . AT BERAR. HIK, EEIEEE
MR, 5635 Ehi AR REUR, @A B BIRBELE], RSP BAR R, (RERLBHESITIE . HUa,
SEEAMME R HIE, B AR TR &S AR ZEZ Sy, RN A PLE R SUSUR Z 150 T M ReRE

B MRALRER B S5 S 605 H A .

Table 4. Analysis results of capital structure and corporate performance regression

F 4. BRLEHERRAEHNEAFIRER

B bRt R %L o .
febr R Frife REL t Sig.
B bR IR 2
Ll —24.942 31.562 -.083 -.790 433
DA -.300" 177 -.108 -1.696 047
LDA -677" 300 .088 —2.258 .029
SIZE 8.953 4.791 992 1.869 .068
GROW 220" 011 -.083 20.820 .000

a. [K35E: MAP. "7£ 0.05 7K-F_b S



BT

E R R B A, TR T R AR — RS — AU S ) TE A Ak B A A B L 655 Rl B S AL A R BE (] Y
KA BWoR EWARMERRATIE R, NMIESFRA6, TSR ma s 5N mast. JRH, /£
ARBUKT L, B EEH, S e R AR .

B=, R SE KT, HERmF G

B BT A F AR R S EUKCE, RERSIRYE H B /R B S AT WU T B S B HE B AR S, IR
RER A R, RFM 55 RENE. BAh, BN EF) 5 BRSO EBOR T B 56, & B A8 T Rt
B AEME, SRR LA R SRR, SKHLAT AR AR

SE#k (References)

[1] Frank, M.Z. and Goyal, U.K. (2003) Capital Structure Decisions. University of British Columbia, 26, 356-378.

[2] Boyle, G. and Eckhold, K. (1997) Capital Structure Choice and Financial Market Liberalization: Evidence from New
Zealand. Applied Financial Economics, 7, 427-437. https://doi.org/10.1080/096031097333547

[31 Booth, L., Aivazian, V., Demrguc-Kunt, A. and Maksimovic, V. (2001) Capital Structures in Developing Countries.
Journal of Finance, 56, 87-130. https://doi.org/10.1111/0022-1082.00320

[4] Hirota, G. (1999) The Impact of Capital Structure on the Performance of Microfinance Institutions. Journal of Risk
Finance, 8, 56-71.

[5] ZH, #aRPE. EHAREARSEHS MG THES T[], BELETFEARGT, 2001, 18(2): 34-38

[6] HfETF. AR BRENSARSUESIRRLIEH L[], EHAEE, 2005, 18(3): 16-22

[71 SRICHE, (TER, REN. HEARGEHE A Suk—R A P EEA R i A=A RE LA & R IERE ).
o ERRLEE, 2007, 11(12): 141-151.

[8] TESERE, fRfiE. REBEN S NI LT AT AL ARG S AT S—L A BB RS LA = N
[3]. w5, 2009, 213(7): 20-28.

[9] VEME. LWARMGISATE. ARNRHESTIHIMED]. &5F5, 2003(8): 28-35.

[10] ER. BEIARLEHS AR SUKAECHER —Fk B BRI LA R WA IEER)]. 255 EE, 2007(8): 16-21.

[11] Z=PEE, FHE. B/ B ARG 5 BRI G 1 I SRR 70— T o Nl AR /Al b 77 BT 5 B0 1 b e o #r
[7. 72438, 2010(1): 132-144.

[12] BXEFE, ArME. B A A RS R2mm—XK B WL i 2 5 fHE[J]. $iL2T), 2007(2): 154-157.

Hans X
TR EREZI RS :

BRARTEWARST (QQ. ffE . HEF E )
N DT 5t A58 FO 39 T

24 /N DA SARAB S  FIT A K )

AT BITE LR AR S

b B AT

IR

. AW g T TR

AmiE S http:/www.hanspub.org/Submission.aspx

WITIMRAE : ass@hanspub.org

Nk WD



https://doi.org/10.1080/096031097333547
https://doi.org/10.1111/0022-1082.00320
http://www.hanspub.org/Submission.aspx
mailto:ass@hanspub.org

	Empirical Research on the Correlation between Capital Structure and Corporate Performance about Coal Listed Companies
	Abstract
	Keywords
	煤炭上市公司资本结构与公司绩效关系研究
	摘  要
	关键词
	1. 引言
	2. 资本结构与公司绩效关系研究文献综述
	2.1. 文献综述
	2.2. 文献评述

	3. 研究设计
	3.1. 指标选取
	3.2. 假设提出
	3.3. 模型构建
	3.4. 样本选取及数据来源

	4. 数据分析
	4.1. 研究变量描述性统计
	4.2. 相关分析
	4.3. 回归分析

	5. 结论及建议
	5.1. 研究结论
	5.2. 政策建议

	参考文献 (References)

