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Abstracts of Papersin English

A Theoretical and Positivist Analysis on Securities Fraud

HAN Dezong ,CHEN Qi-huan
(School of Finance of Hangzhou Business Ingtitute, Hangzhou 310035 ,China;
School of Management , Shanghai Jiaotong Univerdty , Shanghai 200030 ,China)

Abstract : This pgper , usng economic and postivis andyss, studies the swindling act about information disclosure in
China’ s securities markets. It isconduded that if the supervisonisintensfied, reduced isthefraudin listing; conversdy ,
it isincreased. When thereisonly one strong stock in the market , the supervisonis gt to be void, thus arisng persstent
swindling actsin information disclosure. At thisvery moment , the gross cost the ocia public sockholders are undertaking
isthe sum of the agency cost without fraud and the cost resulted from fraud, which weakens the potentia long - run
financid capacity of those honest companies. The postivis result shows that the degree of the corrdation is very poor
between the penalty amount upon the cheating company and its high management and the amount of fraud they conduct.
Therefore, thefairnessof the pendty isopen to question.

Key Words:securitiesfraud; anticipated cost of fraud; agency cost; amount of conduct ; amount of penaty

A Sudy of Co- integrated Relation Between

China’ s Sock Price Index and Macro Influencing Factors
ZHAN G We-guwo'? ,MA Wen-xia' ,REN Jiu-quan?
(1. Research Center of Western Development , Ningxia Univerdty , Yinchuan 750002 ,China;
2. Xhool of Natura Science, Xi’ an Jiaotong Universty , Xi’ an 710049 ,China)

Abstract : With the theory of co - integration, this paper studies the long - run balanced reation between China’ s
stock price index and its macro influencing factors induding JQPF, M1, THPZ. and OYPF. It breaks free from the
previous researches on the modds of oo - integrated reation with mono - factor and the conventional multivariate linear
regresson. On the bass of this, it sets yp a long - run equilibrium modd with multi - factors, gives the quantitative
measuring of each influencing factor contributing to the fluctuation of stock price index, and establishes the error -
correction modd .

Key Words:stock price index ; co - integrated reation; error - correction mode

The Long- run Performance of Value- weighted 1POS

L1 Yun-we ,SON GJun ,WU Chong-feng
(School of Management , Shanghai Jiaotong Univerdty , Shanghai 200030 ,China)

Abgtract By egual - weighted CAR, former researches on the long - run performance of Chinese IPOs have found
that IPOsin Chinese stock exchanges outperform index in the three years ater going public. But when usng vaue -
weighted CAR asin this paper , the long - run excess return of Chinese 1POs diminishes and even under - performs to
index. Further research makes detailed discusson of this anomaly.

Key Words:1PO; long - run performance; value- weghted

From Halting the Reduction of Sate Shareholding to Rethinking

of Theoretical Drawbacks
YAN GBin

(Ingtitute of Industrial Economics, CASS Beijing 100836 ,China)
Abstract : The paper discusses the shortcomings of various theories regarding the reduction of state shareholding, and
explains why those theories leads to unfavorable results contrary to previous desgn, and pointsout that one- time sde of
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date - owned asets can’ t form a sable source for socid security funds. The paper d studies the orientation of China' s
stock market reform, and proposes that excessve turbulence in stock market amilar to recent U. S. new economy bubble
and corporate scandal's.

Key Words: reduction of state shareholding; company shareholding structure; stock market ; socid security sysem

An Eficiency Analysis on the Application of Organizational Inspiration Resources

ZHANGPFng,L | Yuan
(School of Management , Xi’ an Jiaotong Universty , Xi’ an 710049 ,China)

Abgract :Starting out from the overal interests of busness organizations and taking the organizationa ingiration
resources as rare ones, thispgper probesinto the issue of how to ingire the s&f ingde an organization. It d studiesthe
efectivenessof organizationa inspiration repurces and the rdevant influencing factors, with the hep of the economic
theory on efective dlocation of reurcesand the theory of fair ingiration in the science of organizationa behavior. On the
badsof this, the paper comes up with the conditions or principles on which gained are the maximum organizationa
ingiration motivation and maximum performance level in gplying the maximum economic ingiration reurces.

Key Words: organizationd ingiration; organizationa behavior ; €ficiency of inspiration reources

A Palitical Economics Analysis of SOE' s Financing Or der

YANG Xivryun LU Zheng-wei ,L | Xieo-ling
(School of Economics and Finance, Xi' an Jiaotong University , Xi’ an 710061 ,China)

Abgtract : Different from the dasscd theory of cgpitd sructure, the financing order of SOE’ s in China is just
inverted. Thisphenomenon isof profound connotation of political economics, which, in essence, has been determined by
the mitigation of thefinancid pressure to pursue the maximization of our country’ s reaons and good sense. And as such,
itis a faled anayss on the governance structure if only sarting out from the western mainstream theory and not
oconddering our SOE' sfinancing activitiesin the background of trangtiona economy.

Key Words financing order ; Schumpeter - Hicks hypotheses

Government Expenditure and Private Consumption

—A Chinese Case Sudy on the Basis of an Intratemporal Substitution Model
XIE Jiarrguo ,CHEN Li-geo

(Research Ingtitute of Internationa Economics, Nanka University , Tianjin 300071 ,China)

Abgract: The increase of government expenditure promotes the private consumption just because government
expenditure isof multiplier efect. Thispaper, by setting up an intratempora substitution mode of private consumption,
andyses the relation between government expenditure and private consumption in China. The pgper concludes that the
Chinese government may increase the gross demand within a short period of time by means of cumulating government
expenditure, but during the long - run equilibrium, government expenditure will completey crowd out the private
consumption.

Key Words:intratempora substitution; government expenditure; private consumption; crowd - out efect

An Appraisal on the Competitive Advantage Period in Our Home Appliances Industry

HAN Lu,TANG Yuarrhu
(School of Management , Shanghai Jiaotong Univerdty , Shanghai 200030 ,China)

Abgtract : The Competitive Advantage Period (CAP) is the sugtainable time during which the busness investment
income exceeds the cepital cost. This concept joints together efectively the theory of stock value of assessment and the
theory of bus ness competitive advantage appraisal. According to Danid9n’ s (1998) mode of the gopraisd on the CAP,
thispaper surveys such a period of some lised companiesin the home gppliances industry , and makes a thorough probe
into the correation between the CAP and the income rate of stock - holding period and ome other gecia phenomena.

Key Wor ds:Competitive Advantage Period (CAP) ; stock value of assessment ; stock - holding period income rate
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