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Panel A I {25 3% Panel A #1525 8 %
AR EE 2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
DIV 0.762 0.762 0. 802 0. 892 0. 907 1. 000 1. 000 1. 000 1. 000 1. 000
CDPS 0.128 0. 127 0.129 0. 136 0.132 0. 100 0. 100 0. 100 0. 100 0. 085
LNTA 9. 495 9.573 9. 644 9.701 9.753 9.415 9. 493 9.551 9. 604 9. 655
POB 0. 381 0.374 0.371 0.372 0. 367 0.370 0. 361 0. 357 0. 356 0. 354
ROE 0. 130 0.127 0.119 0. 099 0. 096 0.114 0.107 0. 102 0. 086 0. 084
NCFPS 0.753 0.173 0. 098 0. 097 0. 062 0. 189 0.053 0. 025 0. 030 0.016
ALR 0. 444 0.453 0. 460 0. 467 0. 469 0.451 0. 463 0.474 0.476 0. 477
LCE 0. 339 0.371 0. 398 0.421 0.438 0. 325 0. 360 0. 385 0. 406 0.423
TQ 2.916 2.999 1.943 1.739 1.934 2.456 2.393 1.584 1. 444 1. 475
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AR EE 2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
LEV 0. 047 0. 041 0. 039 0. 037 0.034 0. 026 0. 024 0.021 0.022 0.022
CDPS 0. 180 0.179 0. 182 0. 184 0.175 0. 100 0. 100 0. 100 0. 100 0. 100
LNTA 22.08 22.27 22.42 22.56 22.68 21.80 22.03 22.21 22.36 22.50
POB 0. 397 0. 391 0. 388 0. 387 0. 383 0.392 0. 387 0. 382 0. 375 0.372
ROE 0. 146 0. 141 0.133 0.113 0. 109 0.127 0. 120 0.118 0. 101 0. 098
NCFPS 0.912 0.210 0.112 0. 167 0.018 0. 268 0.079 0.037 0. 057 -0.007
ALR 0.421 0. 436 0. 445 0. 450 0. 455 0.412 0.442 0. 452 0. 457 0. 458
LCE 0. 365 0. 399 0.430 0. 450 0.473 0. 353 0. 385 0.412 0.431 0. 456
TQ 2.973 3.026 1.991 1.768 1. 967 2. 460 2. 420 1. 580 1.425 1. 474
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[THERE. 5 4]

Refinancing Demand , Supervision of High Pressure and Cash Dividends

LI Jing' ,JANG Debo’
(1. School of Economics and Management, Taizhou Polytechnic College, Taizhou 225300, China;
2. School of Economics and Trade, Nanjing Audit University, Nanjiing 211815, China)

Abstract: From 2011 to 2013 ,CSRC put a higher pressure on the listed companies about their cash dividend policy after the
semi-mandatory dividend policy issued. In this background, we fi-nd that cash dividend gets an positive effect from asset scale,
fist shareholder’s ownership proportion, ROE and net cash flow,and gets an negative effect from asset-liability ratio and growth
capacity. Corporate lifecycle has a positive correlation with the willingness of dividend-paying, but has a negative correlation
with the level of dividend-paying. Under higher pressure of regulatory,listed companies increased the willingness to pay rather
than the level of cash dividend. In the same condition, Listed companies, using private placement to satisfy its’ refinancing de-
mands , are not significantly to raise their willingness and level of dividend-paying.

Key Words: cash dividends; willingness of dividend-paying; level of dividend-paying; private placement; refinancing de-

mand ; securities market; corparate life eycie ;supervision pressure
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