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(Maneger) ;
(Separate)
; (Ways) , IPO
, , IFO ,
(Time) ,

(Sze) (Lev) (ROA) (Industry) (‘Year)

PCrate /

CPCB

Lanindex

Govindex

Finindex

Manager 1, 0

Sparate /

ROA /

Lev /

Sze

Ways IPO , 1, 0

Time 3 1, 0

Year 1, 0

Indugtry 1, 0

: : (1) Logt (2
PCrate = 0 +[3;Lawindex +[3,Govindex + [ sFnindex + [ ,Manager + 3 s Separate
+BsROA +B;Lev +BsSze +BoWays + B Time + 1 Industry + 1, Year (1)
Logit (CPCB) =0 +[3;Lawindex +[3,@vindex +[3;Fnindex + B ;Manager +[3sSeparate
+BsROA +B;Lev +BsSze + B Ways + B, Time + B4 Industry + 3 1, Year

2
()

@) 2

(PCrate) 16.8%, 9.21
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(PCrate) 16.8% 2
’ N Mean Minimum Maximum Sd. Devigtion
9.21 ’ PCrate 1153 0.168 0.000 0.833 0.150
CPCB 1153 0.210 0.000 1.000 0.409
L anindex 1153 4.428 1.360 13.070 2.322
Govindex 1153 7.373 3.970 10. 630 1.415
F nindex 1153 6.223 1.500 11.500 2.193
Manager 1153 0.720 0.000 1.000 0.451
(2005) Sparate 1097 0.640 0.000 1.118 0.283
Roa 1150 0.002 - 0.980 0.195 0.105
Lev 1104 0.349 0.000 0.967 0.259
Sze 1153 20.703 17.601 23.020 0.798
’ Ways 1153 0.350 0.000 1.000 0.479
Time 1153 0.290 0.000 1.000 0.452
CPCB 21 %, , 21%
51 %,
2005 100 “
" . 9 , . 25% ,
(%) :
: : : ( :
2004) , 1.360, 13. 070, 4.428,
10. 630, 3.970,
7.373, 11.500,
1.500, 6.223,
(3) , 2% ,
0. 6575, ;
ROA 0.002, 35 % IFO ,
, 3
35 %,
( , ) :
8.01%,
2007 5 10
2002 2005 ) .
2002 3.966 2005 4.841, 2002 6.417 2005 8.342, 2002
4.993 2005 7.138
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()
(CPCB) 2
3 : ,
(Lanindex) ( Govindex) (Fnindex)
: (Manager) (Separate)
(ROA) (Lev) (Sze) (Ways)
3
Variable T
Lanindex 230 5.414 -4.2617"
923 6.284
Govindex 230 8.065 -3.426""
923 8.420
Finindex 230 7.005 -4.134""
923 7.83%4
Manager 230 0.800 2.9907"
923 0.700
Sparate 220 0.677 2.180"
877 0.630
ROA 230 0.018 2,519
920 - 0.001
Lev 221 0.382 2.135"
883 0.341
9ze 230 20. 840 2.8377"
923 20.673
Ways 230 0.470 4.038""
923 0.320
Time 230 0.280 - 0.103
923 0.290
: 0.1 0.05 0.01
()
4 (1) —3) PCrate , (5) —
(7) CPB  Logt
4 :
1) :
(Lawindex) PCrate  CPCB (1) 5 T wad 3.557
23.353, 1% 1 ,
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1987 ,

4
Varidile POrate POrate POrate CPCB CPCB CPCB
(1) (2 (3 (5 (6) @)
Condart -0.17 - 0.169 0. 200 - 5.747" -4.016" -4.81"
(-1.24) (- 1.245) (- 1.479) (4.968) (2.519) (3.574)
: -0.006"" -0.174"
Lanindex
ax (- 3.557) (23.353)
) - 0.007" -0.178"
Cvindex (- 2.147) (8.648)
Firindex 0.005 -0.176
(- 2.290) (21.452)
M 0. 006 0. 007 0.008 0.340° 0.327° 0.371°
anege (0.562) (0. 653) (0.765) (2.793) (2.619) (3.326)
Sparte 0.013 0.010 0.010 0.461° 0.377 0.442°
(0. 746) (0.564) (0.569) (2.045) (1.379) (1.872)
ROA - 0.011 - 0.020 - 0.008 3.015° 2.601" 3.201°
(- 0.168) (- 0.313) (- 0.123) (3.065) (2. 463) (3.478)
Ler 0.047" 0.042° 0.043" 1.3207" 1.172™" 1.220™"
(2.583) (2.293) (2. 356) (13.028) (10. 545) (11.145)
9z 0.018" 0.017" 0.017" 0.184" 0.131 0.158"
(2.815) (2.589) (2.618) (2. 220) (1.179) (1. 686)
Wavs 0.012 0.010 0.011 0.667"" 0.604"" 0.680""
Y (1. 066) (0.916) (0. 942) (10.634) (8.856) (10. 999)
Time -0.024" -0.024" -0.024" -0.2716" - 0.263 - 0.263
(- 2.270) (- 2.226) (-2.218) (-1.785) (-1.654) (- 1.625)
Year
Industry
1153 1153 1153 1153 1153 1153
F 2.737 2.421 2.447
Ad- R 0.043 0.036 0.036
Percentage Qorrect 81.8 80.7 80.9
Nagelkerke R Square 0.172 0.148 0.166
0.1 0.05 0.01
(Qvindex) PCrate CPCB , (2) () T wad
2.147 8.648, 5% 1% 2,
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(2005)

(2)
PCrate CPCB
1%

(3

(2003)

IFO

()

(D Govindex)

(2001)
(Fnindex)
(3) (7) T Wad 2.290 21.452, 5%
3,
(2002)
(2006) 2004
1 @ ©) , (5) (6)
Faccio (2005) Boukakri et a (2006)
David (1995)
,IFO
, (DLawnindex:)
(DFinindex)
1 0
5
5 (2) ,DGovindex

DLawindex DH nindex
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5 ( )
Vaiatle PCrate POrate POrate CPCB CPCB CPCB
(1) (2 (3 (5 (6) (7)
Condart - 0.209 - 0.199 -0.211 - 4.872" -4.117° -4.917"
(- 1.55) (- 1.465) (- 1.564) (3.818) (2.733) (3.806)
. -0.021° -0.588"
DL awindex
amn (- 1.858) (9.324)
. - 0.010 -0.559""
DGovindex
Min (- 0.840) (7.89)
DFirindex - 0.020 - 0.903
(-1.939) (24.102)
M 0.008 0. 009 0.010 0.356 " 0.383" 0.459"
aneger (0.79) (0.839) (0. 960) (3.106) (3. 605) (4.993)
Sparte 0.008 0.007 0.008 0.298 0.365 0.363
(0.434) (0.398) (0.437) (0.885) (1.298) (1.277)
Y -0.01 -0.014 - 0.005 2.82° 3.004° 3.196 "
(- 0.159) (- 0.215) (- 0.071) (2.867) (3.229) (3.559)
Lev 0.046" 0.044" 0.045" 1.275™" 1.257"" 1.262""
(2.490) (2.420) (2. 436) (12. 467) (12.177) (12.103)
9z 0.016" 0.015" 0.016" 0.119 0.081 0.127
(2.526) (2.39%5) (2.533) (0. 996) (0. 474) (1.118)
Ways 0. 009 0. 008 0.009 0.565"" 0.550"" 0.630""
(0. 843) (0.714) (0.828) (7.876) (7.482) (9.649)
Time -0.025" -0.025" -0.026" -0.253 - 0.29 - 0.307
(- 2.288) (- 2.334) (- 2.354) (1.547) (2.119) (2.223)
Year
Indugry
1153 1153 1153 1153 1153 1153
F 2.376 2.268 2.388
Ad-R 0.035 0.032 0.035
Percentage Correct 81.0 80.8 80.9
Nagelkerke R Square 0.150 0.148 0.171
0.1 , 0.05 0.01
, 2002 —2005
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The Performance of Ingitutional Environment Evidence
from China’ s Private Lisged Companies

Luw Dangun and Tang Qingguan
(LingNan Qollege, Qun Ya-sen Universty ; School of Bugness, Qun Yat- sen Universty)

Abgract :China isin the period of ecoromy trangtion. The government plays an important role of the externd surrounding of the
private enterprises, and it d has sgnficant inpact on the survivd and devdopment of the enterprises. It irfluences the
conpetition among the enterprises aswell. Therdfore , it becomes a key agpect of drategc decison and operating action o private
enterprises that how to dedling with the relationship with the government. The article used the data of Chinese private enterprises,
and gudied the relationship between the government and the privete enterprises during 2002 —2005. It observed the factors which
maybe inpact the notivation of forming politicad relaion of the private enterprises, and the results showed the lower leve o
regond property right protection, the nore powerfu o the government intervention and the dower o the financid development ,
the nore notivation will the private enterprises have to build up reationship with the government. The reaon is that the
reldionship with the government can be a subditute protecting mechaniam of the inperfect market for the private enterprises, which
isformed goontaneoudy during the transtion ecoromies.

Key Words: Market Ervironment ; Rolitical Relationship ; Privately Gontrol
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