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Correlation Analysis on Financing Structure and Firm Performance of Listed Companies —Based on 20032010 Panel Data of
Guangdong Listed Companies by Industry ( by LING Jiang-huai HU Qing-qing)

Abstract: This paper studies the correlation between the financing structure and firm performance using a sample of listed companies in Guangdong
from 2003 to 2010. The empirical result shows: the inverse U-shaped relationship between debt levels and firm performance; the preference for equity fi—
nancing and the negative effect on return. From the perspective of industry internal financing and debt financing have significant differences between in—
dustries. Equity financing all has a negative effect. Therefore listed companies should focus on industry characteristics and diversify financing structure;
and the government should create a survival of the fittest mechanism to enhance the competitiveness of the industry. This means that optimizing financing
structure can improve the listed company’s performance.

Key words: Listed companies; financing structure; firm performance; by industry

Information Quality and Investor Protection——Based on the Comparison between Irregular Disclosure Companies and
Their Counterparts ( by ZHANG Cheng—~+ui LAN Jin-ying)

Abstract: Investor protection by effective information disclosure plays a vital role in improving information asymmetry and ensuring the continuous
and healthy development of securities market. Based on the comparison analysis between irregular disclosure companies and their counterparts in A-share
companies from 2007 to 2009 in China an empirical study has been used to find the difference of investor protection effect resulted from different informa—
tion disclosure quality. It shows that information disclosure quality has significant positive correlation with investor protection level measured by information
leakage and the later the disclosure the stronger the correlated relationship. Therefore to improve investment environment and strengthen investor pro—
tection better information disclosure quality of listed companies should be required especially for those delayed disclosure.

Key words: information quality; investor protection; irregular information disclosure

An Factor Analysis of the Investor Immigrants” Willingness to Reside ——Based on a Survey in Six Cities
( by WANG Xing-zhou)

Abstract: To attract investor immigrants and make them reside permanently is vital to an area’s employment investment growth and expansion of
domestic demand. Based on the survey on new immigrants in six cities Multiple Linear Regression showed that family human capital and social network
have greater influence on the willingness to reside permanently for the new comers while investment environment has less influence. The variables which
exert independent significant influence on the willingness to reside permanently for the new comers include education familiarity to local dialect willing—
ness to make their children to live permanently in the area human relationship access to information etc. . Our research results verified again that “New
Classic Migration Theory” had its critical limitation in emphasizing sole economic factors and the effect of various “non economic factors” cannot be over—
looked. Not only should local government improve investment environment to help the investor immirgrats to earn more money but also they should create
suitable living environment to make them stay permanently.

Key words: investor immigrant; willingness to reside permanently; influencing factor; non-economic factor.

A Study on China’s Urbanization Route in the Period of Institutional Transformation from the View of Informal Institutional
Change ( by WANG Li)
Abstract: The original model for China’s institutional change is traditional agricultural society and its final model is modern industrial society. The
realization of China’s urbanization is also the process of China’s institutional change. As for the long moving and lasting economy development the theory
of institutional change can better explain the reason of the low quality of China’s urbanization than the theory of new classical economics. However taking
the informal institutional change as the starting point during the process of China’s urbanization and thus leading all the social members” ideological
change from the traditional agricultural culture to modern market culture in many agricultural areas in China can construct its own urbanization route with
the informal institutional change as a thrust and promote China’s present process of urbanization.
Key words: informal institution; institutional change; urbanization route

The Institutional Change of the Academy in China ( by LIU Haifeng etal)
Abstract: In order to develop modern education and cultivate talented people Qing Government requested the change of academy of classical lean—

ing into schools of modern learning. With this change the traditional academy in terms of the institutional organization disappears and the good academic

tradition accumulated in the course of more than thousand years’ development has lost its survival lands. This year is the 110th anniversary of the institu—

tional change of the academy. The Yuelu Academy in Hunan University held from November 4 to 6 an international conference “The Impartment and Ex—

pansion of Academy Culture

publishing some representative papers from the conference for readers to enjoy.
Key words: Academy Culture; 110th anniversary

On Ultimate Duty and Its Social Psychological Mechanism ( by ZHANG JiHia MA Li-jun)
Abstract: The ultimate duty is an ultimate obligation assumed by individual to people or things that relate to him and it is an ultimate restriction
to individual’s behavior. The ultimate duty originates from people’s capability stipulates human nature stipulates culture stipulates and ultimate philoso—
phy stipulates. It encourages people as well as restrains people and changes people’s behavior through activating anxiety. In the process of socialization
ultimate duty plays a role in people’s concept and behavior by the effect of social mechanism.
Key words: ultimate duty; origin; function; psychological mechanism

The Effects of Organizational Culture: the Mediating Role of Psychological Capital ( by LI Xia ZHANG Ling XIE Jin-yu)

Abstract: Although the value of organizational culture has been recognized over the years there is a need for better understanding of its relationship
with the employee outcomes. This study investigates the mediating role the psychological capital plays for the effects of organizational culture by a sample
of 311 managers from 59 IT companies. The results show that psychological capital fully mediated the effects of organizational culture on employees” per—
formance and partly mediated the effects of organizational culture on employees” career satisfaction and turnover intention.

Observation of the 110th anniversary of the institutional change of the academy in China”. We set up a special column for

Key words: organizational culture; psychological capital; self-reported performance; career satisfaction; turnover intention

The Role of Perceptual Representation and Semantic Representation in Language Cognition
( by XIE Shu -shu ZHANG Ji-jia)
Abstract: This paper investigates the function of perceptual representation and semantic representation in language cognition. The materials are
“black characters” of Dongba manuscript. The results showed that in the course of language cognition perceptual representation and semantic representa—
tion are both active but do not share the same mechanism. The strength of perceptual representation activation depends on the nature of the materials and
the requirements of experiment tasks.
Key words: Dongba manuscript; black character; perceptual representation; semantic representation.

Aphasic Discourse Cohesion ( by WU Ke—+ong LAI Peng)
Abstract: Cohesion and relevant key concepts are reviewed in light of Systemic Functional Grammar. Then specific problems that may occur to the
aphasic discourse are discussed and operable ways of addressing the problems are set out.
Key words: cohesion; aphasia; discourse
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