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1 1985- 2004

C (%)
1985 451.7 77.21 554. 56 41. 69 7.13 51.18
1986 1005. 9 192.51 596. 08 56. 05 10. 73 33.22
1987 1286. 8 216. 87 521. 64 63. 54 10.7 25.76
1988 1559. 2 354.18 494.76 64. 75 14.7 20.55
1989 1776 366. 45 481.7 67. 68 13. 96 18. 36
1990 2245. 8 392. 28 547. 39 70.5 12. 32 17.18
1991 3044. 4 603. 12 559. 62 72.36 14. 34 13.3
1992 3924. 6 1293. 58 555. 9 67.97 22.4 9. 63
1993 5197.2 992. 62 591. 93 76. 64 14. 64 8.73
1994 7774.9 1626. 08 639. 72 77.43 16.19 6. 37
1995 10, 699. 3 1,961. 98 789. 22 79.55 14. 59 5.87
1996 12,672.6 3,611. 97 907.44 73.71 21.01 5.28
1997 15, 468. 7 5,424. 34 1,019.5 70. 59 24.75 4. 65
1998 20,717.8 6,748. 41 1,387.74 71.8 23.39 4.81
1,999 23,968. 3 6,918. 65 2,116.57 72.62 20. 96 6.41
2000 27,931.2 8,488. 08 2,094. 89 72.52 22.04 5.44
2001 39,238.1 8,873.34 2,510. 64 77.51 17.53 4. 96
2002 48, 642. 04 10, 296. 05 3,142. 98 78.35 16. 58 5. 06
2003 63,401. 4 12,557. 25 3,429. 3 79. 86 15. 82 4.32
2004 76,702.9 13, 770. 54 3,437.5 3,437.5 14. 66 3. 66
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2 1998 —2005 ( , %)
1028 l 1999 2000 2001 2002 2003 2004 2005
(P 84,402 89,677 99, 215 109, 655 120, 333 135,823 159, 878 182,321
P 7.8 7.6 8.4 8.3 9.1 10. 0 10. 1 9.9
(M2) | 104,498.5 | 119,897.9 | 134,610.3 | 158,301. 9 185,007 [ 221,222.8 254,107 | 296,040.1
M2 15.3 14. 7 12.3 14. 4 16. 8 19.6 14.6 17.6
19,505.6 | 26,471.2 | 48,090.9 | 43,522.2 | 38,329.1 | 42,457.7 | 37,055.6 | 32,430.3
11. 27 35.71 81. 67 - 0.5 - 11.93 10. 77 - 12.72 - 12.48
M2/ CDP 123.8 133.7 135.7 144. 4 153.7 162.9 158.9 162. 4
| DP 23.1 29.5 48.5 39.7 31.9 31.3 23.2 17.8
/ M2 18.7 22.1 35.73 27.5 20.7 19. 2 14. 6 10. 95
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3 2002
29 5.05 (2002 ) 1 8.74
11 5810 (2000 ) 1 ,151040
35 566 , 1 , 112497
8 1086 (2000 ) 1 7524
43 %, - 25.80(2001 ) ,102. 90
46 A4.79 1 8. 65
45 3.60 1 8.34
43 4.05 1 8.18
43 2.99 | 1 8.21
47 4. 61 1 9.11
36 A4.85 1 7.64
IMD 2002
( ) ( )
( 4,
4
( ) ( ) ( ) ( )
1997 745 3,480. 3 17,529. 2 933.8 35 90
1998 851 4,259.9 19,505. 6 803.6 42 96
1999 949 4,810. 6 26,471. 2 897.4 167 104
2000 1,088 6,123.2 48,090. 9 1,541.0 83 114
2001 1,160 6,898.7 43,522. 2 1,053.8 147 128
2002 1,224 6,841. 8 38,329.1 779.8 325 150
2003 1,287 6,981.2 42,457.7 823.1 336 167
2004 1,377 7,215.7 37,055. 6 1,504.0 327 176
2005 1,381 7,336.1 32,430.3 1,884.0 2010 175
7 ( 5) ’
20
2000 “ ” ,
5 1998 —2004
1998 1999 2000 2001 2002 2003 2004
90 84 101 110 130 131 129
90 83 98 97 122 122 114
() 223.42 347.08 814. 15 971.15 1,041.29 NA 1,248.91
( ) 78.79 83.35 241. 00 64. 99 - 25.93 NA - 103.64
( ) 53.10 62. 68 162. 02 37.00 - 30.15 - 62 - 149.93
( ) 0.59 0.75 1.65 0.38 - 0.25 - 0.51 -1.32
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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 characterigtics 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

( 121 )

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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