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2005 12 3 2004 —2006
2 -
, 2004 2005 2006
! 2005 Valid 202 202 202
2006 N Missng 0 0 0
, 2006 Mean 111.16 120.10 119.09
Median 111.00 120.00 119.00
2005 ! Sd. Deviation 4.479 5.778 6.149
2006 Minimum 97 106 98
2005 Maxi mum 127 135 133
4 2004 —2006
2004 2005 2006
‘ ! N Valid 202 202 202
“ . 3 Missng 0 0 0
Mean 26.95 35.58 35.43
' Median 26.00 36.00 36.00
! Std. Deviation 5.622 7.624 7.299
114 , Minimum 0 0 0
53 , “ Maxi mum 49 53 53
K 3
5
Mean Difference 95 % Confidence Interval
(1) perform (J) perform Std. Error S¢.
(1-J) Lower Bound Upper Bound
1 2 - 0.95897 1.12801 0. 396 - 3.1834 1.2655
3 - 1.35897 1. 95596 0.488 - 5.2162 2.4982
4 - 1.45020 1.39440 0. 300 - 4.2000 1.2996
2 1 0.95897 1.12801 0. 396 - 1.2655 3.1834
3 - . 40000 1.91401 0.835 - 4.1745 3.3745
4 - .49123 1.33495 0.713 - 3.1238 2.1413
LD 3 1 1.35897 1. 95596 0.488 - 2.4982 5.2162
2 0.40000 1.91404 0.835 - 3.3745 4.1745
4 - .09123 2.08218 0.965 - 4.1973 4.0149
4 1 1. 45020 1.39440 0. 300 - 1.2996 4.2000
2 0.49123 1.33495 0.713 - 2.1413 3.1238
3 0.09123 2.08218 0.965 - 4.0149 4.1973
1 2 - 0.95897 1.11111 0.948 - 3.9271 2.0091
3 - 1.35897 2.55446 0.996 - 8.9122 6.1943
4 - 1.45020 1.35270 0.868 - 5.0960 2.1956
2 1 0. 95897 1.11111 0.948 - 2.0091 3.9271
3 - 0. 40000 2.50221 1.000 - 7.8750 7.0750
4 - 0.49123 1.25123 0.999 - 3.8772 2.8947
Tamhane
3 1 1.35897 2.55446 0.996 - 6.1943 8.9122
2 0.40000 2.50221 1.000 - 7.0750 7.8750
4 - 0.09123 2.61845 1.000 - 7.7533 7.5709
4 1 1. 45020 1.35270 0.868 - 2.1956 5.0960
2 0.49123 1.25123 0.999 - 2.8947 3.8772
3 0.09123 2.61845 1.000 - 7.5709 7.7533
; 4
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) , (ROE) I nasset , ;
, sagrow ,
, 4 ;leverage ,
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T , 4 , A B
KL )
( ROA ROE
) ( , 3.2.2
2004 2006 2005 ( Q
T ) :
, 3 , , 2005 199
: ) :
6 ( 6
: , TQ 5
)
6
TQ Q 198 1.3427 0.4608 3.6176 0.2748
ROA 199 0.0537 0.0401 0.2182 - 0.1306
In asset 199 21.3927 1.0785 25. 68 18.32
sagrow 199 0.3301 0.9774 13. 0845 - 0.4758
leverage 199 0. 4860 0.1830 1.0199 0.0577
A comdisc 199 9.02 4.014 24 -7
Avol disc 199 8.66 6.927 38 - 27
ROE 4 2004 2006 118 2004 2006 29
2004 2006 11,2004 2006 44
2005 2006 , 2005 2004
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Pearson 7
7 Pear son ,
ROA Inasset | sagrow | leverage|A comdisc| A vol disc , 8 9 ,
ROA 1
2004 2005 2006 , (ROA)
In asset | 0.073 1
sagrow | 0.146 " [ - 0.029 1 Q ) Q
leverage| - 0.333 © *10.435 " *| 0.104 1 - (ROA)
A comdi ) 1477 ] - 0. .
comdis|  0.133 | 0.147 0.023| 0.080 1 7 (ROE) (Inasset)
Avoldisc| 0.095 | -0.036] 0.024 [ -0.032]0.417 1
(Insales) ,
Q
3.2.3
’ [19-21] . Q
Q (1) -
2 , ROA Inasset sagrow leverage '
industry ,
Q .
8 9 1 1
Q
8 , 1 4, '
Q ;
5 ' [23,24]
9 , 1 1 )
5, Q
1 4 5
8 Q
1 2 3 4 5
ROA 0.372(5.576) " “* | 0.412(7.219) * " | 0.407(6.950) " * | 0.405(6.233) """ | 0.394(5.777) “* "
In asset -0.473(-8.150 """ | - 0.472(-8.112) """ | - 0.470(-7.011) ** "] - 0.519(- 6.940) " "~
sagrow 0.032(0.553) 0.033(0.556) 0.010(0. 156)
leverage - 0.006(- 0.078) - 0.040( - 0.538)
industry
A comdisc 0.158(2.364) * * 0.091(1.670) * 0.090(1.645) * 0.090(1.629) * 0.048(0.872)
198 198 198 198 198
Ad R- sq 0.139 0.355 0.353 0.350 0.366
Prob>F 0.000 0.000 0.000 0.000 0.000
1TQ Gk w 1% (t Yo wowm 5% (t ye 10% (t )
9 Q
1 2 3 4 5
ROA 0.355(5.285) " " * 0.407(7.030) * "~ 0.402(6.862) """ 0.397(6.129) " "~ 0.390(5.732) " "~
In_asset -0.483(-8.461) """| - 0.487(-8.417) """ | - 0.481(-7.173) *" "] - 0.521(- 6.973) " "~
sagrow 0.036(0.620) 0.038(0. 644) 0.012(0. 186)
leverage - 0.013(- 0.183) - 0.045( - 0.610)
industry
A vol disc 0.046(0.687) 0.064(1.119) 0.065(1.123) 0.065(1.115) 0.023(0.388)
198 198 198 198 198
Adi R- sq 0.117 0.351 0.349 0.346 0.364
Prob>F 0.000 0.000 0.000 0.000 0.000
¢ oxwar 1% (t )y = 5% t )5 10% t )
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Disclosure of Listed Companies in Post-era of Share Rights Splitting

Dang Hong
(School of Management ,Zhejiang Universty , Hangzhou 310058 ,China)

Abstract : Based on scoring annual reports of listed companies and variance analysis and regresson anayss,this paper analyzes the change in
the disclosure level of listed companies before and after the reform of share rights splitting and its effect on corporate val ue of listed companies.
Results show that ,the compul sory disclosure level of listed companiesisimproved ater the reform of share rights splitting ,whichisthe result of
the implementation of new edition of CSRC disclosure rules which leads to theimprovement of the voluntary disclosure level . After the reform of
share rights splitting ,listed companies with better performance are not motivated to sgnal through increasng the voluntary disclosure level. At
present ,the improvement of compulsory disclosure level has more effect on corporate value than that of the voluntary disclosure level .
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The Effect of Money Supply on Capital Market Return :Analysis on China Sock Mar ket

Xia Enjun ,Liu Nan ,Shen Jie
(School of Management and Economics ,Beijing Institute of Technology ,Beijing 100081 ,China)

Abstract : The transmisson mechanism of monetary policy isof great complexity when stock marktet exitsin a economic body. Based on time
series data ,this paper anayzes the effect of money supply on the return of stock market. Andit draws the concluson that ,narrow money supply
M1 and general money supply Mz have the postive impact on the market ;meanwhile ,the market have the trend to overact towards the factor but
it will recover to the equilibriumin the long term. Therefore ,the efect of money supply on the stock market should be specially considered when
the monetary policies are made.

Key words: money supply; stock market return; cointegration analysis
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