ES

E

e

hE EHA R

[ X REEIHR
Zﬁoniyuo LY ﬁdnyjﬁi ¢on7.4i

¢ uangyi 21'5211 gieyoa yanjiu
BEffxXmE




ElEHmAT
X R R EI R

R

PR 2 A SRR AT

SOUTHWESTERN UNIVERSITY OF FINANCE & ECONONICS PRESS




1906 FHREE (HRAWMTEUAN) —XFHREHAA
KANBES, AHTRS - W. F/RKA 1960 £ EE 240
LRGWEERTAARKEBUS, LAEASD RRE LT %KY
FREBERIFE-MAL: AN “BE” RAIKK, HESH,
AT “f” RARE, MRR - NEETLLBAEEEE
WIS A, ER M TR A EE, T4+
EAPEEFTAR S NRKEMTR) —HF, £FAH KA
i, EANLCV K AEHERURARAT BEE S, oo
B LW A3 8y ) SR AL AT T RAEANR KN,

TR HRERBER, EIRAT S WAL H o Ep
ERA, M ELETAG > LRREMEH RIS, H#E
MPELEWAR " XRAGEHEAANME, ATRESEERL
TIrXRREMW M S LU ERGTR, KEX—SHEBL 4
o B B S AR S, S E A A b A
G5E, RARTEETAAEEFERTFELFHLER
MNEHETEAB AL R, RE—AFUERAA, X

ol und



S

—r
S
/A\
—
—
— X
— %
&
— %
——
— 5

9‘*‘:

B —RAEAN “ZEH (WEHBSSMELS0H
g —) NF, Bt A A% RFARFAS AN R R
AffRRELRER, RE-— MR AAMZENARL>ET ) X
KRARLEHHBMEE R —RA—FZET LR HEARAF )
XK ARG BALF 0 AT HER, ARAF ] XFRENE A
AMEN AT RAERURARAT S XEAEWEAF %
AW —HES, Wad —AARIE )] XEREHIT T — K&
BRAER ZREARDE T XA KEHMF RN —RERESR
W, REQHFE TN XRKEMGHRNA, 5L
NE TR AL M G N F BB AR B AT, L
AEMH—FFREFELETAT ) XK REMG A7 b Eh#
Fo WRETHFEETAT S XKALEHMH L TR EE L, #
HT2HEX, KPP RBRAUHBENENE, EEAER T
B ETAE XEREMAE GRS ERFFE RN LM
WEME, REFEEWTAT 2T LEEL Ry 3%,
AHWOUFREERAELTANFE: —RARTHR
RARGAANKARE “FX EXEWERYE, HdFALEE
WERBRT S, RBADHARRE NG E A EA M,
“RRUFRAEMATARAA S XK REMEBMAKRERHE
FR—BERER, HXTHEANALEHNELRELE &
B, MATEAGALRAERERAMNEN, ZZEF2 ¥
M EARAEL, REMATHEEFAR S URKLEHH
FRAEL, R E b B SR AR A R R
WY —MNESLWEE, DREEETFAHEMEAFNAT LR
B, RERADNE ] XK AL PR EERZEWHEET A% S 4 &
MR, ARMBEHALRASL LN FbE w202 EFW
FREANRXGFAGEEA D RO, HFRAAD KA
WERRAES. ERRETASIRERL T WEBELE LT
BEERAME, NREET S XA ALEMUTRSE, Ao E L

P



TMARHTTHNATLS %, FERTEATLERHAF, $#£
HY —RFIFEEL R SORRE M HK,

FEFEEFAARAEMALEREREZH—RAR L
BERE, AN LTS EEERRBEMIE LK, EFR
AEREHKRFELTAAINANRREHNE R, BT
B A B AR A B i AL LA B A B v AL R
B, EEFRELEERAFRENREN, EFEHARE
LW, EEIEFEHALE ETAGRH SN, KA
N, BEXHB LA AN KR, WEAAE HHEHEA
CAMBERINAER, ARFEETAAN) LR ALH, 3#
RMAR BRI, ARG TR ERER, xHAEH
R RRRAE, REWBERNARTIAH, FEATMS
SUWERHFRBLT —ANFWET, U, £EEXHLH
TEHBZIR, AN EREEMERLEEH U ETN, £
AR o

3N
2008 4£ 8 FH 18 H F£

il



i =

NN HERERETW—NEEFE, KALHE R
ABA, CUNEZLEHNXRRE L E, KA RKA
ERAINHESREHSWHIELE—. RN EHITE, Wk
KA LG RE LN N R Wty 378 0k 25 2
WA R FARB A T % LAY AW bty A 4 2K
WK, AHKETHRK, AL KX, Fk, YHRE
AT T] e A B BT et LA 400 A5 B 4 52 I N K K 2
MR, B K AKXRG EHRZ, KT ULARAL K
ARE X Ek XA X FRERARAT Y kA, 24—
SEREH A, B AT R BT A R R A R A At B A
T REARRIAS FARIE B A RS2 W0 Fo g T2
A, MAETRARAEA Y XAKEM, ARAT S LHAL
TR, TR T 4 P AR P2 AR 6K 4 5 A 35 T B 56 B o kN Ao
RARANER. MERELFEH K ENTHEN, BERE
HELHAEXMBMXEWEF ERULBRAH, *EAW
RTISERTECH, A RMAENSZFAREAE, # 8+

A=



TAB ] XEREME K, BEFAFRERZEET -
WHERAZFANERETEANEF e ETH, E—ERE LK
AHT EFRBREN FE LT AR LALLM EREFE
REW= AT @M A " XRARGH R W B3 3 F M
J7 AR A e ] 8 A TR M T SCHE A 4 R R o B R R
o AXHLELHWEREN: PELETATHALKAL
MENAMEEMK, RFEAKREFAIMEEANX, RAOK
WG NANERMEE, TXERAEMEATNEEEX, HE
AN RAFYRR A AN EN B HH L AR, B L LR
KEREERE A, ARTHAERRGARNE, LAELEH
SRERGHAREMAA AR, PEEATAE S UK AL M
AN, RETHEEEMN AL, FE EWAIHRE X
BEWKE, FARENREALERFABEE ISR T HBAE
KHER, RERERTHREAFEREREAARAER E
BENABELR T WP BT, AWKASEFEEHAT
Wi, XREZH—FARANELN —FRERENT ) UK
REM W ERAMAL, R R EA D KRR £ 25 A
mEAAFNER, XA TRAASRAEGH R ALY, &
TR —MEAAE A4 R B ALE, kA
AREMANRANE “HBR", PELTAGNLERFET
MOWRARREAETTAEE . RZBFREW LR RLEM,
B, #t—FHELGRLS XK ALEHEFE L TAT Y0 d
oo KAFEEFT AT XK KEMW AL hf, BRF
—REA A ABEGANE S X RAEH YA RS
RARBRAEN P &, T30 54 0 A 235 Uk AR LA oy 2
BREBABWER TR, AATKE. AZKE, BAL KA
R—ARHESRML, RRELHBERKSLE L, £F)
XRREMH LW ERXNN: AZKRFE+ WA KRE =tk + A
EFRE +FHAANGE, FENEM BT ORERR, N

—_ﬁ




XEAGHBEERGAETURFE LT AT ARELE =M X
A hEAAF ., BABAA mpRB AR, REHNEHE
S X ARG BB EARZEMT: RERAFEAL
2, RURREREN, RAGEARE; SCABLERE
S/ X ERGEHNREEANZEMT: REBNFALL
E, RUBARFEAREMN, RABREAKG; #RBENFHAE
SRS A FAEM A BB EANZEMT: REALKAL
B, RUEAARREN, RAADFAKE.

X FHAR; NAKREM; BENS; ATNE;
ATRE; SHEEELS; BERL

=



Abstract

Dialectical unity about material patterns and value patterns em-
bodies the duality of capital. For the value patterns, Owner can ob-
tain the value — added benefit of enterprises relying on his material in-
puts enterprises, is the essence of physical capital. When and only
when the human can access the value — added benefit of enterprises,
human has become capital, that is, human capital. Therefore, the
homogeneous nature of physical capital and human capital is embod-
ied that they were both able to achieve the value — added benefit of
enterprises. By redefining the nature of capital, we can narrow the
meaning of the modern corporate capital into broad. The so — called
modern companies broad capital refers to all companies owned or con-
trolled by the sum of physical capital and human capital in a given
time — frame. The broad capital structure of modern companies refers
to physical capital and human capital and their respective internal

component ratios and interrelationships. Broad capital structure of
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modern companies depend on their economic interests circumference
scope and negotiating capacity. With the continuous deepening of
Chinese economic reform, state — owned enterprises stakeholders eco-
nomic status gradually clear, and formed their own, border relatively
clear economic interests circumference. The broad capital structure of
listed companies in China reflects a kind of economic cooperation.
This economic cooperation between the owners of capital is based on
certain common economic interests to achieve. It reflects to some ex-
tent the principle of economic efficiency. There are three aspects of
problem of the broad capital structure of listed companies in China .
the formation of their broad capital structure is inefficient, the ratio is
uncoordinated, and the adjustment is path dependent. The empirical
analysis shows that: the human capital structure of listed companies is
positive to the company value, debt — to — asset ratio is also positive to
the company value, equity mobility is negative to the company value,
broad capital structure is associated with the company value, and hu-
man capital and physical capital can affect the value of the companies
mutual alternative. Owners of capital through negotiation, the contract
establishing the modern corporate, the governance structure and the
capital structure of the company must be symmetrical. The specificity
of broad capital structure of listed companies determines the specifici-
ty of its management structure in China. The reforms to listed compa-
ny physical capital governance, should begin with the elimination of
path dependence on the system change process, next should enable
owners of material capital and human capital in the corporate govern-
ance process harmonious interaction. Human capital in corporate gov-
emance, the key is to further define the status of human capital in the
companies broad capital structure, clearly define the economic inter-

ests circumference of owners of human capital, at the same time, to



enhance the negotiating capacity of the overall human capital.

Through a mutually binding consultative mechanisms to achieve the
functional value of the company and the value of human capital “win
—win” . Chinese listed companies overall declined in the quality in
recent years, the fundamental reason is that the broad capital struc-
ture is unreasonable, and lack of economic efficiency. Therefore,
Chinese listed companies must further adjust and optimize their broad
capital structure. Adjustment and optimization of the company$ broad
capital structure must have a certain internal and external conditions,
external conditions for operating platform, and internal conditions for
specific operational tools. From human resources, human assets, hu-
man capital, to gradually deepen the understanding of this, and ac-
counting to reflect the accounting treatment, a broad — based capital
structure of the accounting equation; Human assets and material as-
sets equal to liabilities and ownership interest and labor rights. And
on the basis of this build a new accounting system. From the perspec-
tive of the broad capital structure, the listed companies in China can
be divided into three types: energy — based companies, technology —
based companies and knowledge — based companies. The strategic fo-
cus on adjustment and optimization of broad capital structure of energy
—based companies, is increasing the proportion of creditor capital ,
optimizing structure of creditor capital, and enhancing the effective-
ness of creditor capital. The strategic focus on adjustment and optimi-
zation of broad capital structure of technology — based companies, is
increasing the proportion of equity capital, optimizing structure of eq-
uity capital, and enhancing the effectiveness of equity capital. The
strategic focus on adjustment and optimization of broad capital struc-
ture of knowledge — based companies, is increasing the proportion of

human capital, optimizing structure of human capital, and enhancing
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the effectiveness of human capital.

Key words; Listed Company; Broad Capital Structure; Formation
Mechanism; Company Values; Corporate Governance; Accounting

Framework ; Adjust and Optimize.
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