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Try to Analyze the Financial Efficiency of Investment Bank
in the Economy Trand ormation of China

WAN GJing
(College of Economics, Zhgjiang Universty , Hangzhou 310027 , China)

Abstract : Financid eficiency of investment bank reflect its performing the financia function in the economy trandormation of China. Capitd market
has weak contributionsin macro’ s depost-invesment trandormation. Some problems existing on middle leve congtitutes of capitd market , such as
gructurd defect , functiona twist , powerless competitive. And the running-efficiency of invesment bank on micro leve troubled outward eff ectiveness
of capitd market. The non-efficiency of China’ sinvestment bank iscaused by system defects, 2 the chosen way is syseminnovation to raise thefinan-
cid eficiency of invesment bank and capitd market.

Key words: invesment bank; financid eficiency ; economy transformation; system innovation

( 28 )
Foreign Research on Women Entrepreneurship : Past Trend and Future Direction

WAN G Huafeng, L | Sheng-xiao
(School of Management Zhgjiang Universty , Hangzhou 310058 , China)

Abstract : The number of women starting and owning their own busnesses has grown dramaticaly over the past decade. As a result, women en
trepreneurship d< has been a new and heatedy- researched area. The research theme has expanded from individud characteristics and motivationsin
early stage to resource acquiring , entrepreneurship management , performance, ocid network and family-work corflict. In thisartide, the past trend
of foreign research on women entrepreneurship are reviewed and divided into three periods: emerging research , laying the groundwork , and developing
research. Then, current research isorganized from persond unit , busness unit and environment. Fndly, future possble research directions are d

discussed.

Key wor ds :women entrepreneurship ; past trend; future direction
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A Sudy on the Reaction-Bias of Chinese Stock Market : An Empirical
Analysis Based on Sock Dividends

JIN Xuejun, XU Hongwel
(College of Economy , Zhgiang University , Hangzhou 310027 , China)

Abstract : This paper in the behaviora finance paradigm mainly sudies the announcement effect and reaction-biases caused by equity change, further
introduces the concept of reaction-bias degree, introduces the theoreticd caculation formulaof reaction bias degree, presents a method of CAR cdculat-
ing reaction-bias degree, andysts evol ution of the reaction-biases degree. We take the company which Stock Dividends between 1998 and 2004 as sanm+
ple to investigate stock price change before and & ter announcement day. Stock Dividends has postive one, besdes, the announcement hasobviousover-
reaction. Through cadculating reaction bias degree by the method of CAR, wefind that reaction bias exists, the degree of which trends downward.

Key words: overreaction; stock dividends; reaction-biases degree
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