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S X T A AR NS HERE 2011 SFE4R 75 ) A X (T 374k Fia Bt &b A = Fre s i 34k
FERE, RN IX BURFBUKF B R a3 bR X BT s 8Ua G rmk e, 3% H
XTI FE R s, AN B BURF T FUK PG . S ARSI T, 2008 451 2009 “E T30 3L
BRSO, eSO RSB YEG S, Sat il 2010 47, 2011 4. 2012
. 2013 EPUEREE . IR b, TR H S S X BUR T IR EME, A AT
T H TR b X A BURT T TR T 244 4 5 HUBURF T BUKSP R3AE, N IBURF K
A%, OM HL 1, BB T HKF&, OM HLO.

NT IR 3 HLUERREN, ASORYE SRR P HRIT SRS R, N
HREERET A R 0 R AR RS 2 7 A m A, 228 T RE7- A FI O R/ U 1, 3 EL 0.
IS, MFEAREIEE, 85%FEANA B IIHRAT R A S AR T LA X 43 th BEF- A B 2 Wl of 7
AFE] T TP G R H IRAE BT R AR IR AR, 70% 1 2 B A 9 Ak 4 R 22 PR
o2 £, PSR SHRGEANEZES. ik, xHFRING PRI SRR AT, TR
PRI 2 D Fse, B BT F] Ok REE SRR LU 22 W42 B 1A 7] 56 RABEURE A 1,
0 0.

x1ZEAE
ZERA ZRAR R ZRENX
WA & AT RIEERR FS AT RIS RR I LA 2 A
fiff R g A LL LL 2 A BRI DR R LA - 2 W S8R bR Ak TE Y
g
AR DY A LC HRARIC R TRE SR A =2 A L PR BT AR -2
A SR BRI DR AR
AR BTt GR 2\ T R BUR TG T 24 5 4 [T 2 7K S I ER
1, &EL 0
L OM RAT G AT B RET AR KRR 1, [
JaR A A w2 I U 0
i A iR EPS T8 R /s A S B
(535 viTas BVPS JEE IR st /I A S B
GRIFPLERRE  NCFPS GBI A B
YAIpSE SIZE BB E R
eI LOAD T ] R A R K AR R RN 1 AR
B DR AR BSSRFEAR BT
HishthE LR WBh B [ sh i
JBEA SR Hh BE SH A BT =R ARFE I L] 2 0
LA & AR ID MArFER N E RSB
SEhrisH AR C PRI AN EA IR 1, FWE o
R Year B AR B

(4 Ind ATl R AR B




3R E
oA R R ARAT RIEE SRR, RIARIR ¥ 1, AT KA SRk EL 1 A
DUREARATT T, S DL AR AT SR A 50 -
FS=Bo+P1*LL(LC)+B,*EPS+P5*BVPS+,*NCFPS+P5*SIZE+Ps*LOAD+B,*DR+P*LR+f
9*SH+B10*ID+C*Byy+P1o*Year+Ba*INd+e. ..o (D
N T RFBUR - FAERAT 2H 2B O R AR 5C R AVRAT R IEE BRI R IR 5 2400, B
K i 2 A1 3, EAL DL R AR AT SR AT 5«
FS=Bo+B1*LL(LC)+B,*EPS+B3*BVPS+B,*NCFPS+B5s*SIZE+Bs*LOAD+B,*DR+Bg*LR+f

¢*SH+B1o*ID+C*Byy+B1,* Year+B;3*Ind+P14*GR+B15*LL(LC)*GR+¢.............ccoocoeee... (2)
FS=Bo+P1*LL(LC)+B,*EPS+Bs*BVPS+B,*NCFPS+Bs*SIZE+Be*LOAD+B*DR+B*LR+p
¢*SH+B10*ID+C*B1y+B1,* Year+B3*Ind+B 1 OM+B15*LL(LC)*OM+¢. ............ocooeei (3)

M. SRS 545101
1LFERERHR ST
FEARNRARES T R 1. Kb, A7 RE SRR LHFME R 2.36%, H/ME
N 0.001%, fx KAH N 24.02%, HrEZE N 3.07, AFIAFE—EEF. BEHKETHR G
B/IME N-0.42, FKAE A 0.68, “FHAME N 0.00, FrifEZE R 0.22. EBEI SR A Fe/IME -0.10,
RAE A 019, “F3{E N 0.00, Fr#EZH 0.06,
£ 2 FEZBRHR ST

w/MAE =N SFIME bRk %
FS 0.001 24.02 2.36 3.07
LL -0.42 0.68 0.00 0.22
LC -0.10 0.19 0.00 0.06
GR 0 1 0.73 0.45
oM 0 1 0.84 0.37
SIZE 16.31 27.66 21.38 1.23
LOAD 11.27 25.89 20.03 2.06
EPS -2.88 4.73 0.41 0.53
BVPS -0.71 21.86 4.75 2.57
NCFPS -4.57 13.47 0.31 1.42
DR 0.04 1.37 0.46 0.18
LR 0.00 25.64 1.71 2.25
SH 10.04 95.35 49.72 15.25
IN 0.25 0.66 0.35 0.05
TORLRIE: 1EE ST
2 FAR MY

F R AR AR S R B TR 3.



K3 EEZEMRARYUER

A FS

FS 1

LL 0.03**
LC -0.02%*
SIZE  -0.05**
LOAD  -0.07***
EPS 0.21%**
BVPS  0.11
NCFPS 0.07"
DR -0.02*
LR 0.01

SH -0.15%**
IN -0.03

LL

1
0.06**
0.13***
0.16***
0.00*
-0.00**
0.00
0.09***
0.07
0.02***
-0.01

LC

1
-0.03***
-0.18***
-0.00
0.00**
0.00**
-0.10***
0.07***
-0.00
-0.04

SIZE

1
0.86***
0.19**
0.25%**
0.04***
0.43***
-0.26***
0.33***
0.14%**

LOAD

1
0.05***
0.13**
0.04***
0.61***
-0.42%**
0.24***
0.12**

EPS

1
0.57***
0.19%**
-0.10***
0.07***
0.14%**
-0.03**

BVPS

1
0.02***
0.11%**
0.01***
-0.01%**
-0.04**

NCFPS

1
-0.45%**
0.03***
0.07***
-0.01

DR LR

1

-0.02*** 1

0.02 0.05%**
0.04** 0.03

SH

0.05***

1

PORERIR: FEESIT CFRORAE 10%HIK BB, FRIRAE S%RIKT LR, **FIRfE 1%HKF B2



MEEHAT UG, AP LB 54RAT REESFRIE LBl ] 2IEM LR, KR
¥4 0.03, HAE 5%IK/KF 1522, UK I BE R L il s, HRAT RIS R LBl oK
B RA S HRAT RIE S REI LU ] 2 DGR R, MR R ECN-0.02, HTE 5%I17KF E
B, ULTBAIET R AL, AT RIS R LB X 5 A TSR — 8 It
Ab, BREEIEF S TS LR L4k, HAbIR AR R SRAT RIEE SRR WAE A,
TP AE AL BB S E R RN, AR & (A AR REU I 45 R LW, AR A
17AE ™ B 1) 2 S 3L LR 1n)
3.SLUEE R AT

WRAE BT SO ST TR, EH] STATAL3.0 B4 B4 56 206 4T R S R 15
], DABGAIE A SCHE H (A U0
(1) REXRRERITRESTFR IR LR

DA IR AR A 5K RO ERAT RIS R (M2, T T 40 5 B AT J G 35 LU A3 R e 200 %k i
RFATTH, DHTHRERRSRIT RIESRRMKR. FIELRITE 4, HApga 155
P AR BHRAT R AR KA, AR 1T 2 52 4 ) A8 B R 1 AR BHRAT R SRR
Wi, Y TTIRT IV 23591 2% B 1 AR B AT K S 0k EU A R 5 Dk AR SR AT 2R S BRI 82

BERL T (IR Z5 SR, BB LG . Eh LR A B LA, H At Ar
BHEE T BBV, R UIART S B P A B B, BT 2 i E A S5 SRR,
AN A BT ARAT RIS 4> WITE 1980 5%FH 2 2 /K BB A5 . RO TILY
FIEZE SRR, A AR LG EE R ECN 048, BLE 1%MKF R, RUBHK
HASEIK L) SR T RIE SRR ) 2 8% EAHOGE R . XK, MARRKTHE, RITRE
G A L2 0 (1R P8 L A8 sk v o AR TV S22 P R 00 Dk BUAR VA R A 2 R 5 A RAR B AT [l
Ho SEREW, AT HRAN A H R ECN-1.63, HAE 5%HKTF EEE, RPBHIETRR
KREHIT RIS FBORGAN KRR . G ER AR, 81T 4 28 SR AR XA
AIBERRI R . R, BRARRY [ 45 Rt — R, R4 AR e R INARIT RIS ZA
H R ELA . HTS R IHLERTE T, ARATYE SRS T A 1E T TR 1 5 126 R AR £
R, RIUFIARA R REIRERAT I T B 42 MR (5 Bafixt A R iT SR InE 4. 764
A LA ENE R, XMIAEE R SEE B E 5 BRI AL IR AT R &S,
TARAT Z2 3 4 I S5 ARAT IR IR G 2 0 T REAS B PP A AR A5G R AN, AT SRASHE B AR 34 13
Ttk Al R I Ee 451 AH%E T Schmid M M.et al. 25 )4 Bl LA B 4 2 THT 3 0 26 R R AR 2
R WEFA RO AT I SAIE T, Pt WBOWAE EA% A0 A kRS2 T R ARAT 25
PRI M R B A B B 1

R4 REXRRGRITRESTFH

i I 11 11 v
LL 0.48%**
(2.62)
LC -1.63%*
(-2.41)
GR 0.03%** 0.05%** 0.02%%*
(5.24) (6.48) (6.19)
oM 0.14%* 0.13** 0.14**
(2.27) (2.16) (2.08)
SIZE 0.15%* 0.14* 0.14* 0.18%**
(1.98) (1.81) 1.79 (2.35)

LOAD -0.19*** -0.20%** -0.21%** -0.24%***




(-3.19) (-3.16) (-3.42) (-3.74)

EPS 1.13%** 1.14%** 1.13%** 1.13%**
(10.54) (10.60) (10.53) (10.48)
BVPS 0.06™ 0.05™ 0.06™ 0.05**
(2.43) (2.35) (2.47) (2.35)
NCFPS 0.01 0.01 0.02 0.02
(0.36) (0.31) (0.38) (0.36)
DR 0.62" 0.64" 0.60* 0.67"
(1.74) (.70 (1.65) (1.86)
LR -0.03 -0.03 -0.05 -0.03
(-0.67) (-0.67) (-1.1D) (-0.76)
SH -0.03%** -0.03*** -0.03*** -0.03%**
(-9.26) (-9.24) (-9.20) (-9.27)
IN 0.03 0.04 0.13 -0.02
(0.14) (0.16) (0.16) (-0.03)
C -0.29%** -0.29%** -0.28*** -0.29%**
(-2.93) (-2.88) (27D (-2.91)
year 4 gl kil il
ind Pl bl | 11
Adj R2 0.15 0.16 0.16 0.16
F 26.78"" 25.19™" 24677 24.63™

T wwr ok X AMIRORTE 1%, 5%. 10%H0KFE FRE, SR tE.
(2)BURF PN LA AT 5 208,

FIRHSIESE SRR, AR RSN RAT RIS R A B . HAE FRBIAL
Fefih b, 5l NERAR G R MBUN 11 S H SR AR B 1 A2 e 0T, SE A S0 BUR T TRUFI 2H 2B X
XTARA R RAEUT RIES R SRR, AR TR -V, B8 1 IR EIE5
BN, BIABUFTIALE GR JG, MAXREE GEAHK AT LGB ET LTS A) 1E
HRESIERT TR, HARSREE . RN, BURT-15 A B DT H 9 28 e 1l 1) [ 3 R 5k
0.35, HAE 1%/KF R BUF TS AT A S eI B4 £ 50h-0.19, HAE 5%
KPR KRR BUR Pl R AR G R IE B & 8 A 58T RES R SR 4E
S o BUR T TIK TR, A5 FH AR 40K A Bk L A AR 451 D Rl AR B 2 AR A ok R AT R
RS RS . X 5 Pan X.and Tian G.G.5< T i [ f ML ARAT 3 AN 5] & M Ak A5 5%
PSRRI R B 1) 2 LA [RUARE I o P8 S AT P 2 3, B0

[ FE RIS AR A, 52 DX 46 ) SR X 3k S AT B 22 S RE R, AN A X T34k
IKPAFAE R 2 22 5, X Fhifi] B2 22 e 2 0 ARAT DL SRS B 8l A F 5 . EBUR T K
BARHIHL, B EATE TR B E AT IR ROR, AR A AL A (5 BSE )
MEATERARE RS i, T RIEFFRARR GBI IR, BB TR %
&) BEWREHATEEE Z KB AE S, A e AT SRS (5 DT s A= gy, I
B EAE R ELEAREERNE ST, ST EROAEGE Bt E B A eiE
TN R IR AT REE G, THRAT R IE 4 58T IR IR OC St 5 RRAEA AR LR 0 R
B BE, I RAGAR AR OC RAHERAT R IE SR I LU B2, RIS =) By A Hb X A B+ 5
IR, ARARIC RATERAT R IE SRR S0 RS B R 2 o TAEBUM T FUK- PR miy, AT
A5 BRI TR 52 BUR T T 2 , BRAT A RE 58 A K 15 1508 I B A i LS PR ok B AR S5 M B
RAATIE GRS, A A DR R 1 1 A9 5 AR A 3 AR I A 2 A b 285 0 7 55 P B SEEAAR TR



1156 22 B R BURF T TS SR o PRI AR A 26 R 1015 B B BAIME RS, XM OHE 1E S
IRASBATAE 5 S OB, IR TTREAT A3 F RO R AT 28 5 e R i HR SR AR T REIE BEARG

PRRL-IV A SN AR G EAZR . FIRZERE R, SIANALAEAZE OM
Ja, RAEKALE GEAKOTR LB ABEBTHNA) 1 EH R B0 A T TR, HAKR R
Fo [N, AU S GTR G SRI [B) 5 R B0 0.09, HAE 5%/K - 123,
AR S A BTN AT T 0] ) R H08-1.06,  HAE 10%/K°F E&2. XEIRELHN
H 2 o0t < R I AR [ B 1T N 0 015 2 A i3 B HRAT R R R I A S« A S A% I ) A T
B, B, 15 A% 3N O SN ERS S, RTE A DK L A
BGTF A P B R ER AR 5% FRON HRAT 2R3 < R I AR 2 i I i 27

EIREREW], AT T AR, BT AR SRR R R, BT
A RAEIEY], FEFATBE AR, ZAHGE AR 5B N s, mike
T F A S HRAT I VI 5C R 2 B i W AR A O¢ R S5 B E MRS A DR BE 70 o DAL, RS
AR A NS BE B 285 BRSNS S BonThefLIE 2IRAT REEG T 2 7], JF X Hify
P R A SR INI AN o 1117 2 HRAT A3 < 24 ][Rl A PS8 10 Sl o 1 A R IN, — 5 T AR 4
REAFERAFERBIMELIRIRZ AR, WisginfE SRR 55— 7, RIRAT 52
G FNA R AMIR BT, HE 4 24 DR AR R N I B EEA TS i s 0 e s - [
Ub, SRR R < 24 W) SRIUER AT S 402 1) A b AR £ S PR 5 B ey s o DK L RF Pl pR S A A
W E I Bl

R 5 BUF T HIMASEAR RER R ERIT RESR BRI

A UM T3 HEUE
I II 11 \Y
LL 0.21%* 0.13%**
(2.27) (2.89)
LC -1LAT** -0.68"
(-2.18) (-1.73)
GR 0.04* 0.02" 0.05 0.03
(1.97) (1.95) (1.42) (1.05)
oM 0.14" 0.14" 0.12" 0.12"
(1.75) (1.66) (1.67) (1.69)
LL*GR 0.35%**
(2.79)
LC*GR -0.19™
(-2.28)
LL*OM 0.09™
(2.43)
LC*OM -1.06"
(-1.72)
SIZE 0.14* 0.19%* 0.14* 0.19%**
(1.81) (2.39) @.77) (2.35)
LOAD -0.21 % -0.24%x* -0.20%x* -0.24%%*
(-3.43) (-3.78) (-3.40) (-3.73)
EPS 1.13%*x 1.13%%* 1.13%%* 1.13%%*
(10.52) (10.46) (10.57) (10.47)

BVPS 0.06™ 0.05™ 0.06** 0.05**




(2.49) (2.36) (2.49) (2.33)

NCFPS 0.02 0.01 0.01 0.02
(0.76) (0.59) (0.94) (0.72)
DR 0.59" 0.69" 0.59" 0.66*
(1.65) (1.89) (1.64) (1.83)
LR -0.05 -0.03 -0.05 -0.03
(-1.12) (-1.62) (-1.15) (-0.77)
SH -0.03%** -0.03*** -0.03*** -0.03%**
(-9.22) (-9.28) (-9.13) (-9.26)
IN 0.09 -0.01 0.09 -0.04
(1.12) (-0.99) (1.62) (-0.73)
C -0.28™ -0.29%** -0.28*** -0.29%**
(-2.79) (-2.92) (-2.76) (-2.91)
Year kil ikl el el
Ind Pl Etil 1 1 11
Adj R2 0.16 0.16 0.16 0.16
F 23.96™ 23.96™" 24,017 23.98™

V. wwk kx| R RISRORIE 1%, 5%, 10%HI/KE R E, FEE A .

BREERR

a BT RESRFRM G — IR EHSR

AT RRRAT RIE SN, ATREAAAEN ST, B, BT S5 ARAEROR R
I, ARATXHE B BRI 3 SRR T SEAT AR A PEAl, BRER A R B RAE E B, B E
SRR T HRAT HEAT B R TR IR e [RDIN 2 ) J TR B I 30 %t RE A8 1) ARAT R T )
A S BRI 5 R B BRBUR B AR ST R B 2 5 » X5 R A% 3 BA 1 e 1k o JL K,
AT 5 Fl 2 MRl B S RIF SRR R, RSN, RAFR R BRI A
—ERENS R, ATRECE R — SR AR, FIRHRAT 54 7 Z [ R0 R BAT
et fm, (GRS N TR, BArE R atE. Bk, HAAMER
PIB  JE PEREAT RS, BINASE L. LC, 7300 30m b — 4 AR 31 D3 L 1) A e
PERRAS, #EAT A, [BAZER IR 6.

B TR SRR, AT DT L] S RAT R SRR LI R IEA SRR R, &
#9041, HAE 10%H0 R ER 25 BRI Il HE R0, AT A S AT R
(5L G RF A LEBITE 5% B8 ARG, RECN-2.31. X ja — WIRAT RIE G5 [l
RS RERW], RAR AR G IRAT REE G R AIE 15 7 5¢ R AS M vl 52

K6 WiE—HRMEIEER

A I 1l
LL 0.41*
(1.76)

LC’ -2.31%%

(-2.33)
SIZE 0.06 0.10

(0.53) (1.05)

LOAD -0.24%%% -0.27%%%

(-2.59) (-2.89)




EPS 0.96%** 0.95%**
(6.91) (6.82)
BVPS 0.08™" 0.08***
(27D (2.71)
NCFPS 0.10 0.10
(1.59) (1.48)
DR 1.08™ 1.15%*
(2.22) (2.37)
LR 0.04 0.06
(0.52) (0.77)
SH -0.02%** -0.02%**
(-5.27) (-5.39)
IN 1.1 0.89
(11D (0.90)
C -0.47%x* -0.48%**
(-3.70) (-3.75)
year kil et
ind Pl ]
Adj R2 0.15 0.15
F 14.89™ 14.99™

e e o S IRORTE 1% 5%, 10%KIKF LRE, FES NN tE.

b.FBRIT RE ST R EREXRRMEINERRIE K

IR ERAT 2Rk R i e SIS 6 I i R RN ) RN, B A e R SRR T AR R
[ AR DG AR M 7 2B iR A AR R e e b, 25 38 DR AR B [ A [ R RS AF LR AR BN 3 <5
AR, BIAHIR A SC R T —WIHRAT REE G RF, ARAT RIS OO RE 2 2 i
N WRA I AR LR HE 20 5] NARIT REE SRR B AR R ], (o AZE A &
AR, [EHEERITR T,

PR T B RIAEE BRI, AT R AL RF i 5 A R 1 B R E B E OV IE, SRR
VORI R SN RN, BT REE GRS AL — @ e . R, A7 T [l
ZURRN], BT Y] 5 IR AT R R B R IEMRI R R, REON 0.05, HAE
100 @22 VK 2 o B TT A IRV 25 SRR, R DE AR 5 BT 2% FR 2 < R A L A9
£ S%I/K-T ERF R, REON-1.57. SININE — WIRAT R G5 AR il 22 & e
RS RERW], 1275 8 AT RENAR LN GmSE AR TR G, AR A R S ARAT R AL G IR 8] (14 1E 17
KA EE. FEALHEIR R, 86%MIFEA AR HARAT RIL SRR ELBIE 5%LLTF, H
RB AL GG, PRI S Sia BRI A FAT 4.

R SINRIT RESTRH B BEHR BRI E RS R

A I 11
LL 0.05"

(1.67)
LC’ -1.577

(-2.35)
FS’ 0.52%%* 0.52%%*




(34.41) (34.44)

SIZE -0.01 0.02
(-0.14) (0.22)
LOAD -0.08 -0.09
(-0.95) (-1.31)
EPS 0.47%** 0.47%%*
(4.17) (4.12)
BVPS 0.01" 0.01"
(1.74) (1.65)
NCFPS 0.05 0.04
(1.05) (0.84)
DR 0.29™ 031"
(1.98) (1.78)
LR -0.05 0.08
(-1.14) (1.33)
SH -0.004* -0.004™
(-1.82) (-1.99)
IN 1.30 1.22
(1.61) (1.51)
o -0.36™" -0.36""
(-3.50) (-3.49)
year 4 il
ind Pl )
Adj R2 0.44 0.45
F 59.99™" 60.217"

T xR S AIRORTE 1% 5%, 10%HI/KF FiRE, FES5 PN tHE.

cRERRR B AT B HERR

R 55 1 ARAR R AR I — R {5 S K A BB A% 2 S AR AT 2R 3 < 4 ) (1R BB R 58, (EX
— R M AT REAEAE B ACPE MRS, B RAF ARG R AN — R IS B 2 AETT 37 EALSR, i
Ve 2w (R — P ARARAS B SR ARAT R G RF B LI AP o BRI, RAR SR RN ERAT R L FF
i BRI ] BEAFAE AT TSR o 925 ZR A8 I AFAE XA RS, BATHR TR RN
ARHRAT RIEEFF AR . WEARR AR R A — P ATHE BT B ARRAE 5, ABAER
1T RS A R FIRRENE SRIUX (5 2, IFMH B FFXBEAR IS A J] Bty O PR DRI, AR
AR AP ARRAT RIS R EL B, MIRTIR A0 45 18 tha] BeA7 72 B AQIERERE, ez ]
FRIXAPEAREARE . DAARERAT 2 N R A B [ 45 R L T 3K 8.

MRS T REAZER, R4 R R OTR LG A R BOv 0, HARE, BT
FORA RN BB N, ERFEARE . X—4IRRY], AR R AT AERT R
EIRFBCR SR, T HE— DR, HRAR R A A AR (5 B B A R e RIE AR I RAT &R
B, BARARITRESA SHEMFILIR AR R IE BE, e frBeR . dit,
SEARTT DLHEBRAR A G R I AT T R

X8 WEXRRERBRUTRESHR

63 I II 11

fem




LL -1.02

(-1.48)
LC 2,17
(-1.25)
SIZE 0.21* 0.12%* 0.20%*
(1.79) (2.48) (2.17)
LOAD -0.13%* 0.25 -0.19%**
(219 (1.52) (-2.77)
EPS 2.11%** 1.92%** 2.06%**
(7.37) (7.0 (7.58)
BVPS 0.12" 0.11* 0.11*
(1.64) (1.78) (1.83)
NCFPS 0.10 0.11 0.11
(1.52) (1.27) (0.95)
DR 1.46%* 1.28* 1.06
(2.18) (1.95) (1.29)
LR -0.15 -0.12* 0.09
(-0.93) (-1.67) (0.49)
SH -0.07%** -0.11%** -0.12%%*
(-9.16) (-9.23) (-9.07)
IN -0.53 0.45 0.13*
(-1.22) (0.95) (1.68)
C -0.51%** -0.46%** -0.49%**
(4.75) (5.01) (5.68)
year el a4 el
ind i i i
Adj R2 0.11 0.12 0.12
F 1957 18.26™" 19.19™

T Awr xS IRORTE 1% 5%, 10%HI/KF HiRE, FES5 RN tHE.

d AN [ P JoR A AR AR 1 B R ) 43T
2 BUR T ECBUR B FH AR S 52, 3 ER A7 % AN [  Joi £4 B 4 1) B 2R A B e SR A7
TEARFRRZ 4. 75 m E A A 5 R GRS, FEIETBUFRMEEA T “ITEOZH” |
T E 7] BB I A B R ORI, BT AR BN “BREH” A5 RHRRIA FZH,
PO THAR IR RN G BB A HX AT RIE SRR 20, B B 78t OOk B 1 BURT
THRER . BRltl, deabidt—D4% bl A m st AR YE R BIANE], 5 B 2=t i AR v
B R, PR A RIBRATE RSB E Y, WA KRG BAGH LIHRAT R 2
SRR EEm . BRI TR 9. S5 RGN, 8D A N B BTk L &
FRER AR I 5 15 2R A5 il I 2R 1 B A SR T ) SR8 o, (HESAN L2, RIS [F] ARz il i AR A
F (AR A O RANERAT RIL S FRIRIA 1) 8 RAEAE B 2 R
R 9 NREARIER AR5 HE AR
A I I
LL 0.60%*
(2.05)




*

LC -1.60

(-1.78)
LL*C -0.21
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Bank-Firm Relationship, Information Transfer and Banking-Fund
Shareholding under the Background of Financial Integration

Abstract: The efficiency advantage of financial integration mainly exists in
collaboration effects. Based on the relevant data of 4126 listed firms in China from
the year 2008 to 2013, using the software of STATA13.0 and grouping regression
method, the paper examines the effect of bank-firm relationship on banking-fund
shareholding and its affecting mechanisms, explores the moderating effect of
government regulation and banking organization model on the relationship between
bank-firm relationship and banking-fund shareholding. The empirical study showed
that well bank-firm relationship will notably enhance the banking-fund shareholding.
Further research finds that government relation strength will weaken the positive
correlativity between bank-firm relationship and banking-fund shareholding; and the
financial integration level will strengthen the positive correlativity between bank-firm
relationship and banking-fund shareholding. Finally, our study find that the
banking-fund has got abnormal gains, which has further proofed the existence of the
information transfer and its value. The results validate the information collaboration
effects of financial integration, hence can contribute theoretically on how optimize the
institution environment and organization model in the developing of financial
integration.

Keywords: Bank-firm  Relationship; Information  Transfer;  Banking-fund
Shareholding



