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Portfolio Efficient Analysis According to

First Stochastic Dominance Criteria

Pu Gong Jiye Bao
( School of Management, Huazhong University of Science and Technology)

Abstract Most of the efforts of the portfolio efficient analysis only concerned the risk assets,
that is to say, regardless of the riskless asset. In order to provide robust results, this paper relaxes
the first stochastic dominance criteria, and takes the riskless asset into consideration. The introduc-
tion of riskless asset requires an overview method to focus on operational tests of portfolio efficien-
cy. As a result, the emphasis of the paper is to construct a linear programming model which is
based on the first degree stochastic dominance with a riskless asset. The corresponding results from
the model, together with the quantitative analysis related to benchmark set established beforehand,
could therefore verify whether the objective asset is efficient. From the approach mentioned above,
it is clear that decision makers will select portfolios aiming at a high profit since they weren’t domi-
nated by benchmark set. At last, a simple numerical answer is presented to reflect the application
when making selective decision.

Key Words First Stochastic Dominance, Portfolio Efficient Analysis, Linear Programming
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nu\«

NEMFAEHBE RO FECIALFEREE, NEZRAN, FXL
AMAE W RAELAR, CRTURE -, T g —ARERFE, AHE
BEH BRALFERZEFRS WL RE AT RAREFEREN, £EZEFE
FLORREFERTURL RSV AN RO E PR EREE, &7
MBS — KW AT FHAFRREE, L LB R A RN —
RIAME R EHATEPTHET KR

« BHERE HEMAKRFSBFKE ﬁ?ﬁ' AL, HEMEAFeBERFH ;NED, LXAFL
ERER AR, BEEHF RN E B W)”éﬁi%‘ﬁﬁ/m/l[ﬁﬁ)ﬁ K F A A504,611130;
E-mail ; taoqizhi@ swufe. edu. cn, 4 X 4% | % LEBAMEREL FREOH, YA XTA R
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MREREELKL, AESRERE OO LA ERIFERMEG AT
WMREHETEHTFET A8 WA RS RRALA RN R Z, A8 2 RRH
e B SL R AT AT 3 LK B X A 22, T 2R B9 3 E b R AR 4 € (Flannery and
Rangan, 2006) , #m & 2 5] 8 08 3 17 & 3F % SR, oF B B R A A 8RR, 7
EREMETAAFENYHE R RGBS EMSEEAT, R ERANE,
NEARATLRHERBAATF, 0 F 07 MEX R BH TR, H HH R AN
MBEH EREA LRI R HREFA LN ER AT, o R E
AR T HF KA KT R 4 B B B AR AL AT % . Graham and Harvey (2001)
ARANTHREFHR, AN AT EHRYFRER 2L BRRTREMR#F &
R ARGEMMEE, AL B ERKEAANEREMFENEEERREN
SR AL AT R FFA R MRATAT E W AF

REELHZHERERANFTFEMBN RO T RGN, B AFH
TERMHSERALBEARBRIAEEREXLX —HEXF, P, RF@FEEL
(pecking order hypothesis) A %, /~ & 8 & 32 ERE @A WA K Z R (B T E
FXMETHEETE RGP E) KRBT FRITHTF— R EEREAN
R, LRFREF, REAFFREATRFE. T4 8 ALHE % (market timing
theory) AN , AEl B ERAFETHHAN KA T HEAEMN, LAFRENE
WEEWHE CEEAATRE MLUAARENMNERRENEE, CEEEY
M2, 43 2 32 0 (managerial inertia theory) ik A, /A 8 4 3 2 3t B & Z #)
K B T 5l A AT AT R R B S E R

Bruner (1988), Ghosh and Jain (2000), Morellec and Zhdanov (2008 ) #n
Harford et al. (2009) 8§ SZIE#F K&, A 8 ML KR8 £ A5 £ W
PLJG B9 AT AF 2 o Tao(2009) &y SEIE#F 5 # — % K 3L, JF M BE ¥ B2 B 35 38 Ao, 0 7T
BEEBRREFATNIATR, EeMNRmERRAAFE, EH DA F M0
MEANEEI R - REFAAANT AN MR TAFER, Z 2 EH N
A X B AE T HACAT RN R A T AL W E R A F AAT R0 K
MBEEEHEFRAFAIMAAITEFR, BRAF WA AL A A HALA
E N RmEREAT, mRATHRKEH#EERNRMACAF FEN, A2 €
MH M ZEFAWZEEHABAATE, LR RRAAFENEZ, Bk,
W UL JE 90 B ALAT R A 1R LR R R R I8 AT M R 0 A By B R OE b 1R
o EARGAWGERLEAR, AXKETEHFAAWAFFEFWZEK
e R A Y, AR E 4 9 A A (standard partial adjustment model ) P
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F A5 B it i & 4 A A (modified partial adjustment models) 3 46 36 AX 7 2 4
PR = A AR
AXATHANEHNCH BT . EF_H2rRUE, S0 ZHEAE, F WH

ARG W

=& Y

RCH BT £ 1962—2001 4F = [8] = A7ty & 41 4 1000 J7 % 70 LA b Bk 3
FM g, £ NE K xEETAG, 8 EAE KR B T Thomson One Bank-
ero HATATF AKX MM & B AR B T Compustat, & 5 T 7 37/ K & H % (Market-
to-book Ratio) . % 7= # % /& ( Asset Tangibility) | f| i ( Profitability ) , #f & % J
(R&D Expense) .# % & # % & (R&D Dummy)(!) 44 £ # A (Selling Expense)
DL R x B LB (Firm Size) o MR 45 80 8048 5k B T CRSP, A B AN 659 X
EFHNE HEATEENENLRT, BIAMEANERRELNE O F, W
ERMA—FRENE -1 F HUEANE—FRENE +1 FORAEE),
KXHFRT EHNAWIAEEL +1, +S]FHEHFR,

';‘\ a‘:% ﬂ

(—) WEEE S AEKRE

1. ZA
“HoRBEEACEZANAZFRFHNRESTERER, UHRERERK
R AR AATH” (Kennan, 1979) , X MR K, A8 el X &6 #H ¥
BEMAOMEZERRAT, EH O FEEA EFB LK, 25 BFHSH
3 % 1 42 (the dynamic particle adjustment process) (3% (1)) #14 # 4 {7 & &
B B #E A 2 (the static expectation) (X (2)) o & AKX H, 50 & ¥ 27 %
AP EE N

ActualLeverage, — ActualLeverage, |

0o

/

s

=

= A(PredictedLeverage, — ActualLeverage, ) + &, (1)

(1) BEARRFARERAFLTERELAARHATRITH AL ENEEHARE 2R AW
NEAGRAFATHG A BARNBRARETRLFAGHE, ENREWRER L,
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AXEARPFEHEE(O<A<): —ANBAGRAFFEEBMBEELA N A R
TERAFEEFRM(RR)LAFRNRmEZ, TMUALAFER(BABE) U TH
A&k
PredictedLeverage, = BX,_, (2)
EXEX,_ R-NSHEHEHXWREXAABLENRNE, BFT TH/ K
% (Market-to-book Ratio) % 7= % % & ( Asset Tangibility) . | j# ( Profitability ) . #f
K %% I (R&D Expense)  #F & i 3l & & (R&D Dummy) 44 € % A (Selling Ex-
pense) LL & x # FLAE (Firm Size) o K X (2) RN F R (1) IF ¥ 32 , 13 2] 47 of 30
o AR .
ActualLeverage, = (AB)X,, + (1 — XA) ActualLeverage, , + &, (3)
Flannery and Rangan (2006) 1\ J , /2~ & R & ] & (08 #3502 8 & oy & F &
WOV R ARG R R AN ER KR (KAT AR E WL ) w23
AR FRATHITN) LR Moy & B ot 6 &, 2w A MY EEHER
Ao R FERE K EEEWNAEE, R A =1, B ActualLeverage, =
PredictedLeverage, ( I, & (1)) 3 H ActualLeverage, = (AB)X,_, ( L& (3)), % 4
TAMBEWH GBI AR AR FERT, R EATLERME AT, o
RA=0,2 R RAENT mBABELERBERLT, AERELREZELER
R %A, JE ActualLeverage, 2 Ml £ R A, R0 <A <1 FH(1 -
MWl & RES T ERFE AP 2K T F A HOKERE Z 8 832 28Rt
AR, IHEREEL, EAEA S FHREH ZH 2 AENBRIEANR, & FR
% H ER2MENBRINE LHEENRINE,
2. (1-A)WER
AXERARG)WFER S EEEARD R EHFATANF GG A Y
MAFERHRELFH R ERR . RMATATE f B R EATAT 0I5
REHATEPETERF AT RREETH XN & F 0L TAA R & TN
WO Z A SFNRABAAFE, K1 RETBIT RN ZFKERE WA RS
FHEEANER, RELFERHEEZNPFAEES -1 FHE 0 F 28 R R,
659 XEHNAMSKWA, A F-RREHE 1% HRITAFLEF, Ad-
justed R-squares B 75 3 Ju 41 ¥ ¢y 35 B 72 0. 608 Fn 0.823 2 [a] , & W A 41 ty
S E A 0.524 #10.910 = 5], X %{E 5 Flannery and Rangan (2006) (% 2) fr
B #y 0.756 By {4 .Fama and French (2002) (% 4)75 H t4 0.80 #2 0. 68 (&
A A
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%E%%%ﬁﬁ%%%ﬁ(hAan%%%ﬁﬁ¥Lﬁ%oﬁ%%m
UL +1, +5]FWMTEEHEE H10.3%(=1-0.897) , P H[ +1, +5]4
éﬁ%iﬁw}ﬂﬁ £ EH 11.7% (=1 -0.883), ¥ {15 Fama and French (2002) #n
Flannery and Rangan (2006 ) #7 45 & 48 fil : Fama and French (2002) f Fama and
MacBeth # & % 31 7 % AT B A A 5 8 7% —10% k38 % % FF Fo 7 %A B ) 7
B 15% —18% Hy K HE (% 4) -Flannery and Rangan (2006) | Fama and
MacBeth # A & I T 13.3% WREEE (k2,% ()2, A& =FKELXIN
T13.6% Wy ¥EEE (£3,% (2)7), XM EAEEZ UK REESIT L
WEEMERIET M HERM, W XHFTAREE L, FHERATRELT
N F 3t AT AF % 8y M3k B 4 . Flannery and Rangan (2006) 3% & | Fama and
MacBeth % 47 [ V3 # %  Fama and MacBeth % 3 {4 [F V3 # # , )l & Fama and
MacBeth fn NS E M R By ZHEE FEA , GAIART & T 30% 6y F F A

HE(R2, #(2).(3)(4) 7))o AT Fma E T E TR EHERWER S,
EREXBEAFRIANBAAERMANYHEZ,

MEE L&, REAF KR R u?iﬁiﬁ&@%wﬁ R
HE R ARG R, KT, XMHRAEEE W THEEIERERAENELN
ﬁﬁﬁi%@%ﬁ%%ﬁﬁ%ﬁ%ﬁ%ﬁm@%M@%T%ﬁ%%%%ﬁﬁ
EEREANEELN T ENLES M REEAERNTECUBERETEEME
%7 (Flannery and Rangan, 2006) , 4 7 A% & R I b 0 % m 47 2 & 48 T 9 % %
KW, AR THIFREEREZ BT ESFRANRG)MFH#—FRiE,

(Z) REFmEEIEMMEHRF

1 ZA

W % 7 F (financial deficit) # & X 4 — F A 5 £ 4 & F 40 F fr KATAE W
Hy ft Z Fofk % 9 % 1 (Frank and Goyal, 2003 ; Kayhan and Titman, 2007 ), I
BN FFEREAANRA AL T AR AL R AEN TS FFERE
@wmm%%é%ﬁ T % %o Myers and Majluf (1984) i # 1 % %ﬁm%
SIS KT, AN EERE M S K F 83 E T 43 wir 4F %, Shyam-Sun-
der and Myers (1999) #1 Frank and Goyal (2003) f {t /5 8 % 32 6 5k i B I 5 7
FHEBBANHERBM S FFHAAETRE MmN NESE AT, BHHK
% Zh TR E W% K F B, Flannery and Rangan (2006) A 4 M % 7 5 it B 7
— KA LA K EATAT R R AL, AT E T A AR R A e — AN



20 & @ ¥ F 7 %6 %

$FFREERBRMLTRTESMAEER .
ActualLeverage, — ActualLeverage, |
= (AB)X,., - A ActualLeverage, , + y FinancialDeficit, + &, (4)
FEIX BN A IR P B Ay R Ly R T BR O RE 0 BT A R
FFRENAN, XERERBWE WS AFRELHH X, T ERFH
WEWERAFENEITE, WRBLFAEFRENREEZ LR LA ENT
0fnl 2, FH-AWhELAERATLEE, WRGFBRAERT LR L,y
BLETIHAAR T LEE MAXARARKEA M T ENF T MEF K
T BN AR REELNY RN EREERG — AN ZEZHRA (Flannery
and Rangan, 2006) ,
A X AR & Kayhan and Titman (2007 ) 3 F ¥ 7= 1 7 & 8y B 45 oh 2 3L, B B
THhF R E S,

_ DividendPayments + Investments + ChangeinWorkingCapital — InternalCashFlow

FD
TotalAssets

(5)

2. A Ey R

R2METERMDITEHE RN ZREHLE R, 659 K EIH 2 AMAH
ANFU, HEMARA, FEWERAFENRE -AEF +1 F0F +3
FEFHTLERZF HBMAPURN, - A EF+ 1 FHE 4 FRE, HEFRE
WHAEEARKE, - A E1PHRITKTFLEE, AEEEARLKIWER
Bl W45 AE y WEA -0.164 Fn 0.222 W E N, £ EHE T E,
ME AR,y EE +4FRE +S FER T LEF AP AR,y £F
+1E F+2F FraEME[+1, +S5]FERZTLEF, RFRTELT
MG HFFERNHEEEMX AT ERXRET  AZARFHNAMXRAFE
EHWT ERE, AR TELFRTFREIEL,

REMHEFFRENBAEA —T WM, ELOR  EA P HERZ AN
REWmy WKELAXFRFRTE L, BETERF T IREELE XF, £
L #, Flannery and Rangan (2006) 4} & M % /& F 8§ £ 4 4 E @& A St £
REEFLARAMBTRELM LT ENFF MR FMAT (K S, Panel A, &
)7, B,k FRAELANPHRRNRERBEELN - MZEZWRA, T
EAMEWNERREZRZ. N TE R I, ERBIKEAAFREEE, RIMAMA
HERM S FFEMEE,
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(=) WiARER SRS ML FHE

L&A

Baker and Wurgler (2002) #2 Kayhan and Titman (2007 )5A % / & ¥ 1t 42 48
THHNRAELFE, HAERZNLREARELTREUNERX, EREN
MmEEHELTHRAUNERIFEYRE, HERZ, EREN MRS 0
T, o> B B IR AT R AR T ALAT & o Flannery and Rangan (2006 ) # It £ 47
R BEARA A KR T LR GG B R B AN M A A AT 3/ K E 3
18 (lagged external finance weighted average market-to-book ratio, B Baker and

Wurgler & ) k3 77 37 # AL3E 36 -

ActualLeverage, = (AB)X, , + (1 = A) ActualLeverage, , + 6(

(6)

Bl (T) AT R AR K E AT T

efwa,t —

HXOF RS, THHAERTNEAES(F)  EamE, wREA

efwa,t -1

BERR(REEL) R, (1-D)FNTOMLZE FHARITLLZEF
Wo mRTHHANEL R, SFERAE,ERTLEF FEBERARKLH
fo R B W45 A0 B 3% A o Baker and Wurgler (2002) 3A 7 Am A 89 77 % © xt 24
WERT T EANRE" , BN, R FEL—RP W EN T/ KT kR E
W R ECRARREL T E X AAARERENTEE". XL EE

ST
” (7)

KEjRFRWINT,BEEE N[0, +4], Aequity 1 Adebt 27 X % % & 17
W B Z a2, WM % % Kayhan and Titman (2007 ) #9 & X, %% Baker and

4 |: Aequity; + Adebt,
: X

(5),.. = 2

efwa, -1

W=

4
Z (Aequity; + Adebt,)
=0
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A ity. + Adebt,
Wurgler (2002) % 3020 #y 23R, f1A B oy —— o0 + AAODY oy w0,

Z (Aequity; + Adebt,)
j=0

(%) REETHEA 1% E 9% 2 FHLIUE & RN K Ko, A

%) W ER,

efwa,t—1

Z(Lm)%amﬁ%

E3IRETHR(O)FEARDN_FERENE R, 659 ZAB WA HKHA
W, WEWERAFEN AL (1-)HBE1DHKFLEEF, HEEEZ AW
HERERTVMERE M (BT HEENFHHREHE M), XANE RS Flannery

and Rangan (2006) 694 RAE R, A% 5 () ZAMAEXXRH ST

efwa,t -1

7 e HLE 3 8 T, 5 Baker and Wurgler (2002) (% III 1% IV) #1 Flannery
and Rangan (2006) (% 5, Panel A, % (2)#1% (4) 7))ty 4 B — 5,

FEEEANNREE THRNELTEN AR SN KEMELEFLTE
SCF T 7 e LR b, # T A 3 4, Flannery and Rangan (2006) B 4 R 1
KX Fr e IR I R K T AT AT F A — AN AR 2 AP B SR K | AT AT F
By % e 2 T A B LR 36 AT 5L BT K AT AT 8y e By 44. 07 fF (0. 0617 B A
-0.0014) (% 5, Panel B),

(M) EEREEMRERE

1. EA

Welch (2004) #y SEE#F 5% KA, A& xR EMAA WK rol Rk AEH
WRMHARBBE AT, BERE, REME LS SAAFEE iM%, Flan-
nery and Rangan (2006 ) 4§ it 3 1 # & 24 5] 42 8y 2 Fb 2% B AR 4 6 32 2 0% 52 i
(managerial inertia theory) , # 78 2/ 3 b 7 X TALAF & L& Wl & 7 47 Bt
MERGTMAER., THHANE LAY AFEERLHREREEFE A
%o AT H %4 2%, Flannery and Rangan (2006) # # 4 % 4 & %
XA

(2] Baker and Wurgler (2002) : T A H AR ENFARE AT HRFANENG K K. TN, EH
FoEGN N HMEL WA NERNE T BHSRBEXTHES S XRAEHRTRAL
BWRRERAGENEL., EREBRELARINFG LESLEXTHH/KENHELENRE L.



%2 Mag Awgl NED A RENAFYEHLH 25

ActualLeverage, = (AB)X,_, + (1 = A) ActualLeverage, ,
+(1—v)SPE”+g (8)
XENRIAARGEEEE , v M E N (stock price surprise) By i % %
Eo B Fﬂ(EL(SPE)%)ﬁimXiJ:

SPE . = TotalDebt,_,
""" TotalDebt,_, + TotalEquity, , (1 + StockReturn,_, ,)

— ActualLeverage,_| (9)
StockReturn,_, & & ¢ -1 F A E « F 2 F I LIAWRN R o s, REH
P,-P,.

7 XEPRNCRSP AR BREFBANE I (ERE). mREEE

t=1

BEUHEARL, v EZETO(REREN LA EN B HEAMNBEEELS),
HAHHEB R ENHEMEERLSAE AR,

2. (1-d) Fn (1 -v) &R

KARETHEX@)FEAR DN _FEFEANITHELE R, 659 XAF# 2
REH, HEWERAFENRAE (1-M)HE1RWKFLEEE, AEEE
ABRFRIAL, A G, kB D 4K, FEEFEELTE SPE W RAE v,
HAEF+1F F+45mE[+1, +S]FLF BHIAEFE +2 58 F, XU
SR EMN AL EEERE 25 N 88.2% (v=1-0.118),90.7% (v=1-
0.093),93.8% (v=1-0.062) f191.4% (v=1-0.086), ix & & byl &k
BB, o B R R ORI R 2 R B R, B TR R Welch (2004) By 22 2 2
WIS, A v iy 4 R IHF T MH I, Flannery and Rangan (2006) 7 5
INZFEWBEA FRET 9. 1% A F1-2.9% tho(EKT, £(3)F),FBE
BN E A B R B B RO R T, S TR A A B B E A (firm
fixed effects) B, (1 Z T 34.2% WA F2.9% W v (K7, £(4)7), #A]
MER RERvERALXATZET RN E AN LFNT W, EEW A ETE
REBRNRUBH R KT T—FOHE N ERAAFE, B b b T X
#F Welch (2004) 8 it .

(3) MBEX-—XFZENRENRAS(RAZTAFZHRMGYE), wRE -5 7T REN
FARNMERERNATRAZREIAZHBAN N ET A EEZRREN. EERAETE-—IFF,
TR R FE N ARy AR S
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KRAEMEARNTA LRAR LN, KAUR-EZEFARF b
bR HEER, AFFUENAFFE LR EREN EEF R, -
BER¥H NAGHEMTHEEEXREMER, BhMLEMBENA, N F
MAASHERAANRFAHFRTEERAS . ETULAREERE, AX
BRFAREF NG WA FTEFYZ G KA EAHER, LR EAHEE LR
A RO A A, BT ROV K R AR AL R B A B O W AT A
B YE AR G5 M 9 oy TURF R

AXE EEAATE 2 EARR R KA F I W E A LR
HRERRIATRE L EE, AR ERZR(BENT 10% A0 19% 2 )
BERE, Bty L T AEE R, A8 £ 805 R &F R RG] T
AEM FEEHHEEEMEFT RO T REAAT R ES

ML, XAMAERE TR EZTFAERAT R, w2 d NEELWN
HEREAWEEIE, ATH-SEIXAMERE, AXEALAR P AEHA
AN FUN IR B R AR B fh R RS T R ALIE G DL R IR R IF R R
MM, #—FWBRRERE-FZXTHRER, BWHEAHTNEER, A
T 4 T R R AL AR, BP(R R iR Ry m Ay R B R R B R

M1 RIS

DATA6: | Assets—Total (MM §)

This item represents current assets plus net property, plant, and equipment plus
other noncurrent assets (including intangible assets, deferred charges, and invest-
ments and advances)

ERXF (. m7ER)

WA B ERCHEAHT S Wl T 5 WEREFEAR LR T~ (2
R OIHERT TS HEF T BT AERK)

DATAS8 . | Property, Plant & Equipment (Net) (MM §)

This item represents the cost, of tangible fixed property used in the production of
revenue, less accumulated depreciation.

W TS BB R A A (R BT A

MR B R A T 645 4 4 b A ROKCE 09 A B R R T 0 R AR R A
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DATA9: | Long-Term Debt—Total (MM $)
This item represents debt obligations due more than one year from the company’s
Balance Sheet date or due after the current operating cycle.
KA (E2 T £ )
YR BRAER T HARATHEEMRARE —FXFEENRAERZE RN
91k

DATA10: | Preferred Stock—Liquidating Value (MM $)
This item represents the total dollar value of the net number of preferred shares out-
standing in the event of involuntary liquidation.
WA FEME(EAL. T F EL)
R B R KA B R KN RAT I B R R BAE

DATA12; | Sales (Net) (MM §$)
This item represents gross sales (the amount of actual billings to customers for regu-
lar sales completed during the period) reduced by cash discounts, trade discounts,
and returned sales and allowances for which credit is given to customers. The result
is the amount of money received from the normal operations of the business (i.e. ,
those expected to generate revenue for the life of the company).
FARAN(EIL BT ET)
RABREAEHER(NABFLEEHDPARP T EOELELRN) ok
Aot HhIFie d RLRBEGHGEPHHERDfoITik, X—Z R
Ay gk 8 N (XY R, T 8] A AN ) .

DATA13: | Operating Income before Depreciation (MM §)
This item represents Sales ( Net) minus Cost of Goods Sold and Selling, General
and Administrative expenses before deducting Depreciation, Depletion and Amorti-
zation.
A EEME (. FT L)
MR B AR AE WM FE LA AR R E R A2 R 2 A8 fe
A g 8 A E

DATA25: | Common Shares Outstanding (MM )
This item represents the net number of all common shares outstanding in year-end
for the annual file, and as of the Balance Sheet date for the quarterly file excluding
treasury shares.
BAT S F @R (428 7 RL)
SR B R A B AR e 42 R AR B AR Bk R R R
AT by @ Mg 4B

DATA35; | Deferred Tax & Invest Tax Credit (MM §)

This item represents the accumulated differences between income expense for finan-
cial statements and tax forms due to timing differences and investment tax credit.
WML PR THAKESE (L. BT EL)

MR B AR AN G AR AN A AL AT i TR £ B R AR BORBLR B A
BN F 8 £ 5F
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DATA36:

DATA44 .

DATA46 :

DATAT79:

DATA181 .

DATA189:

DATA199:

Retained Earnings (MM §$)

This item represents the cumulative earnings of a company minus total dividend dis-
tributions to shareholders. The stock adjustments made to this item relate to unis-
sued shares.

BHEKA(EIL BT EL)

A BRE AN REERES RS ARG RRBA, ZMRAT AR B o5
i BRAREATR

Debt—Due in One Year (MM §)

This item represents the current portion of long-term debt (included in Current Lia-
bilities ) .

—FME MG S (. E T ER)

M B R AR — A T 2 69 K 5B R B B A

Research and Development Expense (MM §)

This item represents all costs that relate to the development of new products or serv-
ices. The amount reflects the company’s contribution to research and development.
AR (fAe B 7 EAL)

MR B REFTA A B IRSGRAGIR Ik LHAR T N84
BB 8 TR

Debt—Convertible (MM §$)

THBEG R (BT EL)

Liabilities—Total (MM $)

This item represents the sum of: 1. Current Liabilities—Total; 2. Deferred Taxes
and Investment Tax Credit ( Balance Sheet) ; 3. Liabilities—Other; 4. Long-Term
Debt—Total; 5. Minority Interest

(T FERL)

R B QAT LR & A (1) R R (2) 7 Ak Ll tste R
BTRAMII; (3) LA R AT (4) KM E;(5) JHEMARA,

Selling, General & Administrative Expenses (MM §)

This item represents all commercial expenses of operation (i.e., expenses not di-
rectly related to product production) incurred in the regular course of business per-
taining to the securing of operating income.

HERR ERF AR BT EL)
HABOENALLZEIRTAENE AR AEXAYH LF
A KEESL—FEZEIRTATHRIEBAZERANG R A,

Price—Fiscal Year—Close ( $&c)

These items represent the absolute close transactions during the period for companies on
national stock exchanges and bid prices for over-the-counter issues. Annual prices are
reported on a calendar year basis, regardless of the company’s fiscal yearend.

M H—2FE—ER(EE . ET; %)

Mo B AR A T 6 28 5 S B T8 A B A AR O 35y BT 6 R TR A S 51
RHTHORFTEEN, FEAMNEEARDFE, M ARANE G LT HFEH
LSl

F# & R . Compustat North America (WRDS: http://wrds. wharton. upenn. edu/ds/comp/

inda/) .
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Leverage Changes after Takeovers:

An Application of Partial Adjustment Model
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Abstract  This research investigates the changes of acquiring firms’ leverage ratios after take-
overs in order to test the trade-off theory and its alternative capital structure theories. At first, this
research utilizes the standard partial adjustment model to examine the speed of adjustment of acqui-
ring firms’ leverage ratios moving towards the optimal leverage ratios in the post-acquisition period.
It discovers low but persistent adjustment speed, therefore supports the trade-off theory, i.e. , firms
attach themselves to optimal leverage ratios and actively diminish the deviations from optimal lev-
els. However, the low adjustment speed could be caused by either the adjustment costs or by the
influence of alternative capital structure theories. In order to distinguish these two factors, this re-
search then makes use of modified partial adjustment models to test the influences of competing the-
ories. The additional tests do not support any of the alternative theories, thus support the trade-off
theory, and give indirect evidence that the low adjustment speed is caused by adjustment costs.
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x6 ERBERAHHH
E A W i (%) 2t (%)

B HRE 56 32.94 32.94

TEE R 104 61.18 94.12

i K T 2 1.18 95.30

R F 8 4.70 100. 00

At 170 100. 00

MAETREMAH L(LEXT)TUEE,61.18% thEHRAZTF¥7,F

HERE 2 ZWHERANZH Z L
BLAT HY A PR

BEHE, i’xméﬁ%fﬁﬁi@]iﬁmﬁi?’
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KT BERESHSHBR

BERE ik ik (%) Rit (%)
A 26 15.29 15.29
K% 35 20.59 35.88
& 104 61.18 97.06
N 5 2.94 100. 00
£ it 170 100. 00

UMERHTWEFRHFWENRE, TEALN—TELZENRITHFA(L
®8),FHOFRFEAL2.48 T T, £ 2009 4 2 A MFHAERTHEFAR L
WRERASI T L, LG —FREXTKAELES T L, A MAT HEHRFMN
NE. RHRBRFAH2 5 BENAERARGRAREGAKFHE2 A HE
HAFHERER S AR BERAERANEFAN AT RER L L, ERFAE
SHEWBHAELBER TEZREEFRE AT, REAB T, 5 5IE
WAZHBAZTHALAR, B AKX S L2BT T4, m&éﬁﬁlOOOE & A:f
A0 70, EHERAREL, REAVBINMART HFHRIT, AHERA
K HDEBNTTEHMEEE A LW, St it AR b R T A IR A AR
FLUHEEN EUA(BERF)BEATHEAEN, X TR FRAIT LT EH,

®8 EZTENRITHSR
Variable Obs Mean Std. Dev. Min Max
loannum 170 2.482353 0.6813103 2 6
employmentum 170 2.305882 1.871768 1 15
durationnum 170 2.047059 0.2622561 1 3
agenum 170 41.80588 7.24736 24 59

(=) Logit 53 #f

THEEANELBEI TR FN P HEF, 2L T 1F A (repay-
ment) 1 7 # f# B & &, LA KA PR I (resurance) | £ & B Al (wl) (& & R
(iyxz) 4 2 BE (loannum) . 4 2 % & ( durationnum) . # %) (sex) . 4 # ( age-
num) # FH (edu) % H 3t b A 2k (employmentnum ) & 8% & 3 306 W3t
A~ A, B repl (rep2 rep3 (rep4, K U4 AT rep2 % F 1 fn rep2 % T 0 8y I UL
FAhEHREREEMEE(NK6), T H oW AEIR, 8+ EA TR, FTURAE
il Mlogit 5k #£ 47 ] 3, g1 T Logit $2 % 5 & £ An 1 & £ BE 5 th 3t & tb, BT L A7
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FEH R F R, T logistic REFHL AN T MER, FUTFEEERRI, HH
BATULHEFEAEN N, RNEAHFTRE LN T MEEG T, ED
MA®FETZATENEAR, E - MEA P, IR E E KR E N (resurance) |
2B WA (wl) (B & ER (jyxz) |6 7 8 (loannum ) | 4% 2k # IR (durationnum) |
A (sex) (% %t b A %k (employmentnum ) 15 4 @ B & &, & = M A 3% 5L
R AL I (resurance) & & B (wl) (4 B B (jyxz) & 3% FUE (loannum) |
Gt % # IR (durationnum ) (& B (sex) . # B (edu) . % # # & A %t (employment-
num) £ ML E, % = AE A A 3 BRI AR A (resurance ) | & & B Al
(wh) & & MR (jyxz) & # #E (loannum) | 4% 7 ] [R ( durationnum ) | £ f]
(sex) (4 # (agenum) %”kﬁ(edu) % # #t b A %k (employmentnum) 1 % # # &

EHAMMENETHERNMER LT BN HEHNE, BHAHEES S
/ﬁﬁiﬂc RHRAFEMN BN FHRETHE, FRLEKO,

x99 EREFWERDN

A A 2 A3
edul 0. 996589 1.0138 0.9759173
(0.00) (-0.01) (-0.02)
edu2 0. 1236257 0.1161789 0.1244235
(-1.82)"" (-1.84)"" (-1.80)"
edu3 0.2842577 0.2772403 0.2741105
(-1.16) (-1.16) (-1.19)
resl 1.030361 1. 130088 1.23873
(0.06) (0.24) (0.41)
res2 1.23e +07 3800304 3598309
(0.01) (0.01) (0.01)
res3 7354624 2754546 2693115
(0.01) (0.02) (0.02)
resd 0. 1380485 0. 1445647 0.1345133
(-1.71)" (-1.66)"" (-1.72) "
res5 3.940712 4.198661 4.424253
(1.88)°" (1.94) " (1.99)
jyxzl 0. 4906167 0.4757978 0. 4866375
(-0.60) (-0.62) ( -0.60)
wll 0.6593714 0. 6808352 0.6943417
(-0.81) (-0.75) (-0.71)
loannum 1.283682 1.329352 1.353404

(0.63) (0.71) (0.75)
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(&%)
HA 1 A 2 BA 3
durationnum 0.3871933 0.3606703 0.3647508
(-1.16) (-1.25) (-1.22)
employmentnum 0.9772602 0.9765179 0.9639495
(-0.24) (-0.25) (-0.38)
sexl 0.7049801 0.6898263
(-0.89) (-0.95)
1.406972
(0.84)
agenum 1.024215
(0.87)
Prob > chi2 0.0001 0.0001 0.0002
Log likelihood -92.965616 -92.56588 -92.186168
Pseudo R’ 0.1813 0.1848 0.1882

7 B V3 R A mlogit, B % I logistic | )7, F 4 K £ LW R WEH 247, 5 FHBEE
REH ZH. + REST AT EREF, «« ZAE 0% HAF LR F. KAEHEMEA Stata

B,

HRE R HA 1 A A resd res5 fedu2 7 10% KT L2 E Z 0 A 2
EWMNT sex]l REJE, ZHWREFELKET LA, resd (edu2 F 10% th K F £ &
MEW , TiresS RESPMATFEREFW, WA 3 EMEA 2 WaEA EX A
7 agenum & &, 45 & resd ves5 fu edu2 By B F M A P 5E, K sex] F age-
num SHHEE R AERHEEN, B sex] 7 agenum & & F £ ¥ sex] Fn
agenum R FAHXEWEAAR, EENP ARG LT ENLAEZH T N, X —
ERABANREE R HATT BRI, FHREHTEHK £ LS LK 10,

R0 EREZWEE S

A A 2 A3
edul ~0.0034169 0.013706 ~0.0243774
(0.00) (-0.01) (-0.02)
edu2 ~2.090496 -2.152624 -2.084064
(-1.82)"" (-1.84)"" (-1.80) "
edu3 -1.257874 -1.282871 -1.294224
(-1.16) (-1.16) (-1.19)
resl 0. 0299095 0.1222959 0.2140869
(0.06) (0.24) (0.41)
res2 16.32559 15.15059 15.09597
(0.01) (0.01) (0.01)
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(&%)
HA 1 A 2 BA 3
res3 15.81084 14. 82876 14.80621
(0.01) (0.02) (0.02)
res4 -1.98015 -1.934028 -2.006092
(-1.71)"" (-1.66)"" (-1.72)""
resS 1.371361 1.434766 1.487101
(1.88) " (1.94) " (1.99) "
jyxzl -0.7120921 -0.7427623 -0.7202359
(-0.60) (-0.62) (-0.60)
wll -0.4164683 -0.384435 -0.3647911
(-0.81) (-0.75) (-0.71)
loannum 0.2497325 0.2846916 0.3026226
(0.63) (0.71) (0.75)
durationnum -0.9488311 -1.019791 -1.008541
(-1.16) (-1.25) (-1.22)
employmentnum -0.0230023 -0.0237622 -0.0367164
(-0.24) (-0.25) (-0.38)
sexl —-0.3495857 -0.3713154
(-0.89) (-0.95)
1.406972
(0.84)
agenum 0.0239268
(0.87)
Cons 2.688489 2.957716 1.85014
Prob > chi2 0.0001 0.0001 0.0002
Log likelihood -92.965616 -92.56588 -92.186168
Pseudo R 0.1813 0.1848 0.1882

B3R R mlogit, B % T logistic B 3, FHR £ W H R E Lo, EF P HHEL
ABWZME, « RESD AT LEF, «x A 10% 8y KFLEF, ABAMER Stata
A

B EFFE UL THEA.

In[p(rep2 = 0)/p(rep2 = 1) ]
= 1.85014 - 0.0367164employmentnum - 1.008541durationnum
+ 0.0239268agenum + 0.3026226loannum — 0.3713154sex1
- 0.3647911wll - 0.7202359jyxz1 + 1.487101res5 — 2.006092res4
+ 14.806211res3 + 15.09597res2 + 0.2140869resl — 1.294224edu3
- 2.084064edu2 - 0.0243774edul
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LB T DA R AR A W AR AR S — AN RAE R AT
PRENABMEEFREFRABAAWMNRTRH AR FR EAAH K E
ABTAERNEM, RAEZTEFARFESLHZH AR ERD AW
o WREHRE DA B UL, NERA RE T M res5 £ 1.2% B K F £
&R E W logit TR R B E2.687T, KT amA Py 1.4871 WA A 4 I
T FEE A AR TREAT LM RALER EATHANLTEN R
TREW,

9. Aot

HRAE B VTR LA O AN B R R SRR R R R

1. 3% & (loannum) & &, B 5 3 5 & 2 ik 30 5 i R0, B &
HEENR A, AR T REREK, HAERET, BATHKEMERE K
R, EREHFARE, FAFRABAE RS 3 70, X T)7HEAFNRRR
EWHT KRR, FERD, XM RAEKTABEESEXETRET R, B Z R
o, RAKEZRTHA L EZTUERMRERERNG L F Y0, EHZH
KEERPTAREE, TUARE 0 THEA

Loannum = 4.58804 - 0.3521583wll — 2.142026 jyxzl — 0.056148resl

+ 0.5539868 res2 — 0.4460132 res3 — 0.2206535res4
+ 0.5198899 res5

T, A A S TR RS, NEREE R
RABEED AR 45 WAL 7 R A A8k IE b, T 4 b 3 9 K A0 38 3
O R, A RO A VAR oy R AR D R T B

2. HF(ed) X B, BREFREMAAREKEL R, WX HFREAL
BLCARENZARGN, AARGHHRATRERRERGNEEART, X
Wby TR M RAR L T LB R R R E A IE, A S RS T MR
RRETEEARR, HALERFP edul REXBEREXZFTREZY P, edu
REARF edud3 KEFH ,edvd RENF, WHREMFFREZERE N ENA
BERFIEZF AFRENERFNEAILEREF AFREBERH W v TN F
BEBRAEWO N2 f AL BB L LR R, EELE 8%,

AMERE, MZEEE, S MEFRE REFHA, DL EFRE, E
KEREWEHEKRFRMEERD  AFBRENBERALEZXTEHEZGR T HAMHEK
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AsHR, ) MERZR T IR, RAKETREMXN, T HRS TIEHHH
FREEHEX , Xk -ERE J:Tfk#ﬁtﬂ’ﬂlmfl‘ﬂlﬁé’]ﬁf HHEEKTH
MARKERAFHEMEERA. WHmANFRE é’ﬂ%%‘{ ARBHET AWK
fir, TH AR, X AR E O HA DY k5w RAE LK, X 02T MNIFE
KAANFABN 9 N R EENREHZ —(AFHFTRENERARS
20.59%) .

3. KA {k (resurance) T & L @RF L E. NXRERWAEE, X R
EHUAM D FARRERENLRFIAYE 0 —ANTE, BN MAEHE%E
WHAERRTINETE, MEEAYWERENREP, R—NEH E%é’ﬂlﬂ
FEAFELBRSHALE, EXRFAXIN AR E, MHLTHANX
FTETURFAERE, BELAH KRB, FARP O RERY R A M, resl TJQ
RARAE res2 K& # 5% ,res3 LMK, resd KK 7 7= AT ,resS R K 5 L IE , res6
RENKUXNKENER LT E, XA FANEBORESANIFCIH, £
BHERAHX T, BEEF KT EMLRETREL TN, MEE KEENEH
PR AR AELRELRME NAEFTER EF resl res2 res3 # F %, R
H resd A0 resS 3 resd AW KA B A E B ML A FE  res5 AN kAW E A
FARM LR E, A resd £ 10% 5 K F LR B E W res5 £S5 AFLERR
EW,CRABFHRAEERA, or R0 I3, BN ARERP RN NERXAEA

AR 0. 13 (BIFRMRT 87% ), J5 PR AR 7 1F 1% R W 4R 37 7 X H B 7 &
REE,EVIENRBRBR E A FENERN 442, 0 R kEH 342% .

ENZREGFHHITEN TR, RERT NIRRT RENEL MRS S
BRI A, T 2X — & A2 S0k 47 18 F Bhatt % (2002) 3t % B /)15 & 1 37 o 2
#ﬁﬁ?fﬁﬁﬁﬁ,ﬁﬁﬁﬂi{?‘ R, MNETEERERERKMIFINEE S, E

BEREHMREREAGEXA BN LE LV IERERY R AL H L LT =
%iﬁﬂfl;}im BRAFRNEN , mRENEFERTT, Lo RATERH
—NEEEA, SN N - A RN Kb, & Bt b, kel b
NWEMOBERFES KRN TREM LA ERF E A,

- BEWR (yx2) R E %Eﬁzk“ijév\ﬁ/\ﬁi%ﬂ/\fk Jyxl EANE jyx2 £ A
ko BENKZGEMLEHKERE], 6RKAHNTER, BAGKEREZLE L
%ﬁﬂz\r *%Aﬁi‘ﬁﬁﬁiﬁﬁﬁi@ﬁé,ﬁ’ﬁﬂ/’\fkéé'?%”“FE’ﬂ]‘ﬂhﬁﬁkzk&ﬁ&

CYRZEWNEERMERES, BAERETEEURREFLTLE,

5. REWAKE(wD) o wil B3EHA w2 ZHA, HRF A 80.59% th &
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KENEMANTE ,19.41% & 24 N FEHFARE BEHF R E f L $
BE W, AN S TER SR, EEREAEFHNEAT, 2R RRAERAR, X
— B X T Godquin % (2004) HATH K E £ FHREFHNE KL EEHRE
F A L0 R 2 & R & ,Sharma 2 (1997 ) 447 B9 A & 0 TF K 00 £ 30 T o5 Y
ERMGRANAFRA LT AR A TFE R EANERE WL RE D,
BEAERFZEEHFATEFTRF,

6. F L & (agenum) LA N EEH , F R T 40—50 ¥ h AW HEFRE
HEALREMPHGE A TEHNFHRSHNENF XM BENESRE, BKT
THERF, BARLTHE AP EREFEANEE LW FR G W AZ, E
RABRKENNE, m ERE N KL, 1R, Z 50 F 7, 4 oy alooh F i
M, EXANM BRI T ERTGFURE AR, I # &2 T HF, #FAURIK,
FrolMEFREBKEHEDZREN, ERBGBEHT R, LLHKBE
ERREERANEE jJ,‘ W Y K, ko, %8R T
£ EXAFRBENERA HLOEBEA,EMEEXANRZA Z R
S X —EhERELKE, #ZKEM RAWFHER 2 Z  AMERETF
BETEASLE  HRANZAEZAEESHAMAMTTIRRAL, B THETHK
WHEEEALTE, AL EFREEATRE, Hhah B mEFTRNEL,E
EMERLT LA QT ERFEL, 2EHAFERTEXEREND W
FTRE,

7. & F M R & (durationnum ) Fr 7 F By X R R H O o, Bk e T Ak
RRIEWL, HEFRAREK, THRERG., EEHEINERFITEE, LR E N Z
mﬁﬁav}wz 94% &AM ERAIRE 2 £, 502 Z MW, T H 2 — 13|

TAME,RASHENLFH TR, R\ T /AN, it L3 T4 5% H
Fﬁﬁizﬁ‘ﬁ,%%ﬁ?ﬁﬁ%o

8. AL E(sexl), EEF AT AN LMENEXETHTHE, B L%
FREARBRBROWLE R AMERIN S, GATERWR AT T H K, T
EEPFHNEENRABEEZEATIAEEN, AEXRIOFTUEHMENE
BEATLEXREX., HEETUNZAEE M N EREFHAFFE,
FMNTE S REROTE AL TR R AL, %A AR R RN
R RANRT,TUFR AR EALHERSE, L) M/ ltikfa%
WAL EGZI RARFENERT  BLERLTES., B LN ZAFE
BRIEE TR WA KA B o oy WA E
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&R E

MU L TUES AEMRERE R TR E N TR EN, 2
HLOESTHMBEMEARFT, ELIENRKERPRAMERKERR L E 10% 1 T
EMARTT,FPFHHANRERGEAMEREREL, KEFRFRENERE
ALK FEREL  FHASIH T M TR KR E fo b KW E R
AT 2

Lo ¥t e b AFAWKFNE R KRFE + R LT A" LK,
MBERPEREOER SN LT EE NN ERRS TR TN HKHF, BN
WMARENAEE AFETRER N L2 AER MEEFRFHTK, &
THEY KB FACNE B, AFEXK, T U BT RINAENHF IR
BERH, MEALWAS REPMD VN FEEREARBN, LREREE
WEEAKFM XM RERRET. EAFERLE 5 EENFILT,H mat &
WARFEMB L HKFLE, DA RH KRR FEL ST HEE NN,
BRBEAREZE G MBIEE , E39% G AFE LB MME T a8, 28R
ol E R, SR TELRTHEE, FRMBE N HR Lk, RARFEAUL, %
BMTRIAZL, EMATHEME LSBT BN A K&, T UET KK
SHRXFEN—AMER, A RELBRRLES WIEA,

2. BEERE R, FFEHRFHRERY XL E R EW, T HFE KL
EBRKEBELEST%, BURAEBTUNERAAAF"HRAT, 8 XA R
FRAEN TR, HUOAREGRV AN ERETNENZHAELREFN, wR %
HAERTREFMAZEFNHATIRFEEF S A, TUXRANERE L
BRIty 7 % , A R R A BT BT RMEE P K BT R0 AA, X R ER
ER, A THRUNAENRKT R T - PMREGEE, ENHERRITNWESZ
AEREFERERITFE, AT RERANFTARBEGHELBRS, U
HAEFRANBIFRELYRIT, W EXEHEAE A LB E IR ATHEE L,
BE-AREFARINLBRF WL L AR BFENBRTERELERE R,
FRESCREELFHRGE LT T R,

FEAEETRTHEERA T XN T RERZHEF B — IAERR
BOBHNEZARENRERE A KFZ AN X TERANERER
ETENEETMHRNEARIL, FEANEL, EARRES KT T K,
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—ERRAEH BRBALARNZLBERFRBF LB, X2 HARE B &

HOERAUNRNRAENFHERE S,

3. XATHLVERERER , HEPERET —NAA . B LENREELA
A, BRI ETR LA RN — RN RE - LR
RE,BCHE,EVREVE, TURBFLRT N EENNARR AR
MWERTUE, S ANEREEAERRENE TN NS X AT F L

A A X BFNEREFEI AN, NZREW S P TUEE, XBET
B AN AR M A2 B B 2 &, IE 4 Bhatt(2002) & I3 4 B N K %
WELE N REERER MFIZEAHR G EA, TATERXENEE; A
HENWRLH WA mERFE AL, BRENEAFELIENRERY K,
BER LRI RAFE T RS, A EFEA T LR LI PR E
EY  RBRCESD ER L PO AR FE, L EF £ A E A
jkiﬁi}ll,ﬁizé WiEAERH,UABERBERORERSE, KL ARKNT HFE R

AV, HEAFAAEAANATE, XA N GRELATLRE,F
wﬁﬁ%Wﬁ%i$&z~ﬁm%o

4.Eﬁ%ﬁﬁmﬁwimﬁﬁ%%%m CHREW T &, EENARHH

AW ZELEX ARBEFE XBFTEEHAMERENTRKXPEA, LN
HBRRBF %%K”ﬁkﬁﬁ/ﬁﬁkﬁ%%i%ﬁ%Zﬁ‘mﬁAﬁﬁﬁ
LA E R R ARG AR N K R EE W B H R R X
FAMTHRIA, WREAXBHEELF  NARATRAF B ELHF LR
MAERE—HKEX, BTDARHKUNS  ETUZREFTLH S BIKIF B
AW % Tk, A A W RO DUAR 9 & 3 By 52 05 LT E
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Determinants of Repayment in Urban Microcredit

Evidence from Programs in Guangzhou

Meishan Jiang

(School of Economics, Huazhong University of Science and Technology)

Abstract Microfinance institution( MFI) is an social and sustainable institution. Microcredit
repayment rate has an important role for the MFI, and in order to ensure the sustainability of MFI
and lower microcredit administration costs, lower interest rates, achieve its social goals of eradica-
ting poverty for more poor people, MFI must improve the repayment rate . This paper study the case
of microcredit in Guangzhou for determinants of repayment in urban microcredit, which can be used
to provide practical ideas and methods for the MFI.

Key Words Microcredit, MFI, Repayment Rate, Determinants
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Fl 2 30 R a0 5 A R
HT X H 4% %08 & AR

B OE ETHRIARENAMENENAAXFEBOBEML, AXXA L RH XK H
#HEEE(MS-AR) BASBA R MREN 5 RAENZ B ELEX R, F2TEKR
BB THEERMB TR EREIARELH LR R AN N, RNHERERET, TR
AEHRENPBENEN S EFERRALYRE TAFEL AN R EARHEHE

BEFAAAEFLAUXRASNTEF MR THEMR TR ERBIHELYE

KR FEMREN BREN, KHEL FLEXR

nu\«

—. 7

JEA i P A 8 AR 0k 3 TR R A R e, T R R A R B A
72 H F % X & (Mehra and Prescott, 1985) o F 3 ] IR 25 4 4 24 49 & 2] 3 8 R
B E G ARG LB R B WX R, A RBEREM P KA Rk T
WA KRR EHTH , KEHFZ(HHREN, GEFAREEIR) KRR T
5 xR K g U e B, BT T DA AL AT IR 45 A e IR 0 R AR R R A 2

« EERE, ?itﬁf AFENAABHARFS/e@FRAR  HLLERF;REY ALUEAELH
Fhr AR s, BEHEEF A - EXB, ATFHEAET I ORRLA2IT SRALMAERFLFH
116025, E-mail ; wangzhigiang@ dufe. edu.cn, A X R EE X AR FEL KX TH RS H N F I HH .
EANGRFHRAZE(T1173030) HEBAXHSHFELA R LN ERTE A FH RS 7?’7'?“
OB BR 2T P ERAT L B 7 W 418 2477 (2009JID790004 ) A7 37 7 4 # F JT 4 % A 6l 3 | A #F
ROE“FEAEMREN EIWE GG 5T BT K7 (WT2010009) 8 5% 8y, B 4 FH A ASCH B
BRET ERMAENEHEME TR OMEH, AT E R,
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A A T 48 0 B 4 0k 35 B 3% 4 (Chen et al. 1986 ;Ferson and Harvey,1991) , it
B R AR E ey g R OR B T g R R B IR AR B T, B B BRI R
EMLZEAENZFEENEH MEY - LENEFRERAF2PHREK
HE MR TERR BREKE, BB EN S FIEHMRELF N RENZ
8] %t FF £ — & B9 ARk M. Harvey (1988) 45 i, £ & 5F 40 T 3 R Bt 3, Al 2 41 IR
gtw g EHAELFT KRB, S AN AR B A FHREN L
W T4 4} . Fama and French(1989) N & # & A i - B 4 3 & B 1, B0 & £ 5F &
TRRHHERENRAELFATERIARR G NRA BAMEHR
G A A G AR B A K, BP0 5 R B IR T F IE A X By
% % (Shiller and Beltratti, 1992 ; Campbell and Ammer,1993) , % 4, g F E 4% #n
JRF s R — A, T A AR R T R RS R S, A IR
NG RRBENSEAREZULRER I MEEERAMXX R,

ABRFRRXAL, PRENF A FHREM T E A RACENH TN A
(Campbell ;1987 ;Fama and French, 1989 ; Campbell and Hamao,1992) , Campbell
(1987) il Yk 4 % iy 2 W9 48 1 A & TN % B 1959 4 £ 1983 4 Ik & o it % th i
M ERRA2AATONAMWEEFREEZ S I NMNABMEESFKEEZN
ty F| 2 4 FM 4 4 . Fama and French(1989) DL % Chen(1991) | #£ E — & & th
WAEBE T K LM 4 £, Clare % (1994) Black and Fraser(1995) DL % Fraser
(1995) & 3 3 [E 09 B fF A7 % Wk 32 5 7 DL FU R A3 1 o Resnick and Shoesmith
(2002) N ERAAKERAZTUARMBAN—NATMNRETHE T®, &
1970—1999 45 8y AR S B0 o, b AT 3E 52 A K 42 31 A 2 T A 3K 4 B9 11 3R0O6 1
FINFHRENREEFT2.29%

#—FNARLA, A FHREN G RACR N2 8 FEFLEKX R, Bou-
doukh £ (1997) F| J 3 5 % 77 i * 1802 4 % 1990 £ # & 4F % E Wy 7 47 #
HATOMAR,EEMNEHRENNAZTER S RN ENZ B AFEEF R EX
ROBERRIL A F by &m0 AR, TR E RS SN b sk, mH YA
Fowh &R RN R N ABCR, ROE R R T K R £ R B R B
D &N R AN N o R e i S O ot - = o
MER - HZAFEFLEXR FEHXMAFLEXRARBTRAKARTRA
% B % (Lekkos and Milas,2004 ; Kanas,2009) ,

KETHF  BRAMERTFREASIRAETHREN SRR ENE 8 LA
IX %] # % By 4% 4F ( Schaller and Norden,1997 ; Hansen and Seo,2002) , 77 H 2 1% i
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hEBRRENZ A FEFEEX R, BRI HX R ZEZH R SR (Kan-
nas,2010), EFEW Y EHRTHPRETHIREFZLEANEHXRRZELA
BOIE £ (3 ,2008) , A Z 8 IR 454 op 77 A X ) 4% 45 45 AE (TR E Au 38R, 2004
XI| 4 A A A4 B ,2006) , B 3 AT 89 X ] 4% F A AR o B IR Y 5 AR 3
Z 1A 9 &P X R OB B S A A R B, AR SN 3t A B AR R T A A IR T4 P i
Rt fn RACE N EHEHREREX RO FLERTRE, R AR KT
MAR TR LM X RHFATHERE, A8 EH(2008) 217 T B RE
BWEZAWAIXFRAED I E (A BT HEE) , ERZFAEXA T
BEABHEEXRABRZNEAANTHNXR TRV BEETEBHWAKRNFELRAE
REAMH R EHEME, ENTENE, K X082 8RB N5 RACHE 0
ZEMARAANT IR R Z X R
ATHARERWHREN, O XFEG T EROAETHREMN, £ K E
Diebold and Li(2006) 3t F Nelson and Siegel (1987) # & X i “ W % & it 37 # &
U W6 A TN R IR 4 A (B B I A E K 98 ,2010) , & X %8 AR 48 Diebold
and Li(2006) y 7 it B2 EHEOFIFHREN, A A Eom R
BNARAR N R LR R A THREN S RACE N X H B AFLERTH
W ELMEXR, XRAFAMINEH A G RARRH %5 8 B H(MS-AR) # A
K FRABRKAN RTEEARTRIAFHZ AN EEEX ZHETA
LR — AR,
AXHANELHWT . F B0 E AKX THEHREN G RACH H
KAWHEUEMELRENARXRH#TE R F B2 R AIKA N ERER
AKX BAE; F W3 R HET MS-AR A A st A 8 R & 5 AR 89 K 4
BB LA EX AR, F A0 REATARK . THHEM R T K XH
HZEWELAEXRNER,E B2 REAXNEE,

— . MELH LR
CHRRT IR TAR LI B EAE A RNB R — T, U1

EEZEENZFHEHEWD W, RE S 4K 2 B A 7 i 7 & B 50 (co-move-
ment){ 1) (Keim and Stambaugh, 1986 ; Campbell and Ammer, 1993 ; Kwan, 1996 ;

(1) LA -t &tk % (contagion) .
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Fair,2003); 5 — 7, YR T X E A &0 , d THEERUNL S HBNFR, Z
REARNERERCAZH BRELEANRERAL NG R  FEF RER
&7 (flight to quality) 3, & ( Hartman et al. ,2004) ; % X 5% &% & B 7 &, % &
FH R A A e, AT AR RRE,FEE LR E” (flight from quali-
W RZZRFHRBATHEE W, RE L HFREZE LI AR @K (Gul-
ko,2002 ; Connolly et al. ,2005; Baur and Lucey,2009) ., 14 7% 3 & # 2, Shiller
and Beltratti(1992) f1 Campbell and Ammer(1993) y#F X W A4 th1B X ERE S
EHZ B A X RS E N, 4T, Barsky (1989) A W IR E 5 F A W £ = A W
Bt RSB, FA—RARTNE S RE L HF R ZE iyt x EFE Y
T Wy Bt 2 % (Gulko, 2002 ; Ilmanen , 2003 ; Cappiello et al. , 2006 ; Connolly et al. ,
2005 ;Jones and Wilson 2004 ;Li 2004 ; Baur and Lucey,2009 ; Beber et al. ,2009)

T RE G A% a2 8 A8 X M8 B Timanen (2003) A % B 4%
BIBEAA, YERKATFREH , EAFHRLET AL RSN L, REFHF
FREFEZAFEEMAE RTRESHFHARENMX B2 BER N A, X
ArAE R WX BIKACT A Z R By B om, Li(2004) B & R BT, Ak kK 8y
ELAXEFEBREESRAZAAAERBRNKS, R TR LB ENEXATHEH
M ABTINISETNAREFORNRIENFEZANX R L2 AR W
( Gulko,2002 ; Connolly et al. ,2005) . Gulko(2002) xf fif 7 & 3 i 4y Jik = FufF %
HMAMHATON, ERETHAEWAMKXM S IR B %A — 2, Connolly %
(2005) & % fx i % #h dc % (1K) s dk i 2% (1R) TR FE Y i, Cappiello
£(2006) KA LY BRTEZ @AM RESHAREENA AL RS R E
% & T ¥, d’Addona and Kind (2006 )  Jf| 47 4 % /= & - # AL 3t It 5 o it 4 94T
BAEEMN ML ENETHATHAEE ZANERXX R, ZRAAETAF
WEm R T RESHRFNEXE, MAERE KT REKREENRERT A
# Z Bl By 48 K Mo Andersson % (2008) 4 20 T 3 4% i AK L & O B K UM A R
WA E R H AT RAX R, ERE T, & KT RN
R FNEME T ES, MAERMEKT S, A HAAAHXE S RT
THEEmBE HEZEANHARETE AENEXELZEFRHKTAHN
B, XBARAELA BERUEFMREREZIBAMEXALTRZE N, LA
MR, T OE G R AR TR LA K

MFEFHRBEN AR RN, ARNAREELNTEHELEX R,
Boudoukh % (1997) /& % E # 48 B 3E T & A o o A 5 00 IR 454 = 1) 7 & 4F &
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MXR N ARERE T BRGNS AXTHREMBENREFEERF
B AF GobE X R % R S IR 45 A0 o & oy AL R AR N B O B R ROACE
MKEHF Z 0T E B AR TR E MR, Lekkos
and Milas (2004 ) | *F 78 % #% & [ )9 (Smooth Transition Autoregressive, STAR) #
AL A0 3 v O R S IR A5 A S A F e RO B UK 5 3 B E B 09 BT
HATME N ERRATHKEEA B AT RE M A E F 425 0 X #
HYRE,ELFZERRAT, BETHKENEEZRREAEHR LM A
FRE,ELFTRKEHTEERZZERERLH Y. Guidolin and Timmer-
mann (2005) X R EA AWK & 0T WEL L SHATTIHESN,ERAA
P A A 2 09 30 0T AT A R A R B K H

Kanas (2009 ) f i 3 & # 48 & 20, & F A K i 4 A B A 30 IR0 1 = B i %
AREERME, B2 — A MK 4 % % (stochastic regime switching) 3 #, H ¥,
—ARHFAS RN EARRKB KN, 5 — AN E & P T RN AR RS K
B EERAIRFH ML ESLEAX, KA EH BN MEKRTH R H
i S = Dl AN a2 e B o = A=
ey, THEWRERNRBENEMRKI EH P TUFFHREN . EHE
N R el S e e B S S G T
798 % & o Kanas(2010) U A = B R ZAG 6y 4 B £ 09 E L R W AR
FXHEBHANEEBRTH - FON ERETEARUERZERNENFE
R e A <o = e S I o 2 e b =
Ao

ENER R EEE P AERF AR E W IH R G A K B R
mEBN E, A XETE, KAR(2010) AthERE REZBEEA M
Granger Fl R AW F AWML R A w2 M ey x M, ¥&FBMZKF(2008)
#FE e g &, F A 1997—2005 £ L X BT HEHH % T BN T F K 5
MZBEWRIXR, ARRKARET G HE T A E R EZ B L HFEN L
WEXAZ TIHRADERIEALREDERIMES X, EH(2008) 5 % T %
AEE(BEANE BRPK RTHEEE) AT HREE X EOT T,
AAU LT BB TG TR EFTHOHXEREZAEEY W, &% (2008)
ZF ADCC it E R WA i Al X R B ERBTHAX,ERAAFAT
Gk AEEMET N, BB E RN T @, Y E BTN (2007) Ao
Petk (2008) oAl e ERIEF R FHWEBBAARTHNREEZFERLE
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B R R B W OROR TR, T B AR 6 (2009) U 4 BEKK A% & xf A i An
RN EABEHRATHE, ERET, FPERTAGT R BEEEAARHE
FEAE BB B v R AR, BT AT 67 R A T WO R T R, 3 A Mk R Bl
FRAFNTHEXRLER N GRANETARELF NI,

I € O QU L 0 A - S AN e K S = SN
R EREFRBHTT LT ATR, AHZE R R AL E(EHENL)
T B B 50 48 09 SR, (8 R xR AR IR A A B9 TR O 5 RO I = T8 B R &
X ATFREEBBNED B WA PN £ 2B 57 8 269 4K
A Bh  PEAT AT, B 2 AR R IR NEE R, A R xR A A AR AT
BNRREFR, AXKELEEEAFRLT, AR EALRE # %% KB4 &
Ve oy 77 A, OF RSB T R 4R R R 2 B — o il o

NP V¥ AR N &

(—) #WEERF

aEmEEFI T HEEINEHARE 2RANEEAEHNNE LR L
SR, T X AT R T X dE & MR, 2 Hamilton
(1989) 4% ity & /R A X X #| # #% B [ )3 ( Markov Switching Autoregression, MS-
AR)EAFRHETUL R T BPHE T2 AR N HEBRETHE T Z
MA. BABMARAES 8B EH A BIX X & 8 E L Z DT AL
HE RAWHEBIETERANESHE, AREMERAD KB XL R, X
B K] 4 B R T AR R AR AR AT BT R TR R R R BB B R BT e BHE

HAMBRE N B ENZ BELE, FRAARKNEEHRET
BEEMEIXZANDESRANMEREN, RXKA DM ZRHBERH XK H
HHBEEEA(MSAR)#HTRE ., ZHURAFNRH, ZE N &80 H T
IR EEHAANRS: EARTHR, AFEHXAMEX, STEAAXER
ERAHRBNBERGENZENEEXZL2XENARTH R TEAIFLANE
FWEW ML AR REEEA PRGN EHR TN, EF LT o K&K
HOR AL BB, R SUR A MS-AR # AT F & STAR AL B &3 oy, KX XA
— ML EIREARAT N, R B — & AR A Y & R R X
#) AR(MS-AR) # A 3x — 77 W o WUAE AT b 0 A, 5 — 7 @ & 1 247 4 F MS-AR



64 & @ ¥ F 7 %6 %

BARMET KA AL E

HTHAAWERMZRFRLER, KX E 94 H R 0 B ACE 08 M
WX Fo REAERYREBNS RARMN KRR T, Lekkos and Milas(2004)
DL Kanas(2009) 7 4 7 A 3t 2 R g ol g 4, EH KB £F E
W PR ERREN - RER w7 R KR, TR R DB kA
FMMEN FAHAXTEXRH AR KT KR H AR EHRATENR
G5 AR R SRR A TN M IR G O T Bk Ak SRR, BT UL A XX F R K
A % A TR - B TR 6 A o

PLoexret £ R AR ,sp RN MR BN, AWM AR FEHB A 0T, 2+
e JRMHBEHE ARBEEN o WEXS A k=12,

exXrel, = @ + @ SPy F D @ eXTel_, + g (1)
=

HT AR BN G BRAE N2 E B dE &, & &M AR 7 42 J By # 55 7 .
FEEARFKRGEM E,BREXEHA R B EARFRBME, FERHEH
t AR FEB X T .

exretl = aex,sl + aex,sp‘slsplfk + Z aex,ex,sl exretlfk + gex‘t (2)

b st Rk e, RH AR, EKH MG T EEES S (s0) .k =
-

BB KH D AR AR, EEBEEN p. A ER(2) ARA
BFGS 77 5% 3 474 BUE K fh 1, 45 16 % 8 A A 60 48 5 1 DL/ 21 4k A 4 % % p.
p IR

p=[“ o (3)
P P
S R p, T A

py = pr(s,, =jls, =i), Zpi,=1, Vi,je 1,2} (4)
WRp, =1, MAHXH i B—ARUXH, EEEEHEEN AR 7 E R
(1)Ande & By MS-AR # A (2), ?FTJ:EE&M‘)? ARE T REARXE T

TR Ao
(Z) BEHYESTERE

A BAE R IR T 4 8 & @k B B (RESSET) , % R X 5 Fi ft % 7 7 &
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2009 4 5 R Z B D, B iy B0 6 R RAT B 675 W R o RAT B i AR 3
2002 FRTEA 2 AEF,EARZHENAFEFRELET RS A,2002 &£
ERATEEfRXZEHER, X5 FEMFNHRE S HN, ol &K R %
#2002 £ 1 AZE2010 3 A, iExWHIEHRA LI FHRE, LiERENA K
iR et k. AT FECLRE RS LKA R, F & Nelson and Siegel
(1987) fi 2y Al & B IR 45 A AL 09 R U6 A 7 2 0 F , A U S5 AR 48 Diebold and
Li(2006) &7 “ # & i % 7 f 11 B 3 A &, 3t 0 R 4 Nelson-Siegel # 8 5 % it £
T E 1 44010 45 oy 5 AR B AT AL & y1 A y10, BIRE (K AR A %) A sp
R, AXHFRATA 10 4 8 A R & 1 F A £ Z 8 HRE N, B L 4E splol,
PR ok s & oret § 1 FHAMA R yl 892 HTEERSEN, DA exret,

HRAE BB A IR S5 w7 ok, RATAE 2] L4 3140 10 48 B B AL &, €1
W Ef D F A LB 1o ARAE LA 10 A & DR EAE 48 ok i R 47 E| exret
A splO1 #y B 8] 7 7], b T Al = — A/, B 2 7] osplOL DL 10 5 5 L E 4%
o A2 HUK 3 B B R T B
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—yl
0.06 | - yl0
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& FPE &
O S I N S

1 yl70yl0 BIES
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— EXRET
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(=) BAYENER ST

HEABETIHEHERENH AR, Z K1, EX 1 #TUEE,
PIAREREL TN ESHBRE REBTHET, BEEERMATI,I-B AT
BEASHMEAARBNA TR ZFE, EZNWHAF 8, HEHEELHRE v
EAREFEZANERD, RRAEHAN R TRAMNF RS BRA, AFHAA
A HEHREm MZHEERK FEZHERA, HREHA RN
KEMBRA, KEHMRZBE RS — B, MxT AR, A 28E g
BRI L M TRAERE, AR RHHERK A EZHRAN, R E
- PSR = G S G S AW oo U A N R N R D &
PR EAARAMNBEMBRADGFEZ, FAEARANREMERL, 54, X
Ji ADF 77 R W AL RS I 5 R KA, & 5% 8y B3 M AKF T ,ret 7 exret 2
PR, EETEHZ-NEZ0FRMN,

R1 HABENERSET

yl yl10 y2 spl01 sp21 ret exret

H{E 0.0222 0.0368 0.0249 0.0146 0.0027 0.0106 -0.0040
LR 0.0203 0.0344 0.0228 0.0126 0.0021 0.0188 0.0037
&AM 0.0390 0.0599 0.0410 0.0360 0.0105 0.2745 0.2650
& /NME 0.0150 0.0227 0.0134 0.0012 -0.0018 -0.2463 -0.2475
TRE £ 0.0058 0.0083 0.0063 0.0077 0.0026 0.0910 0.0915
T & 1.5615 0.9968 0.8658 1.1990 1.2166 -0.2885 -0.2121

% g 4.3588 3.5212 2.9086 4.1790 4.3408 3.7490 3.5633
Jarque-Bera 47.8461 17.5137 12.4022 29.4541 31.8373 3.6874 2.0511

(P{f) (0.0000) (0.0002) (0.0020) (0.0000) (0.0000) (0.1582)  (0.3586)
ADF(n) -10.37(1) -15.12(1) —11.33(1) —16.13(1) —11.46(1) -5.094(0) -5.081(0)
(P{E) (0.000) (0.0001) (0.000) (0.0001) (0.0001)  (0.000) (0.000)
EADF EEHE S N n & =5 W3,

w9 AR B AR M AR K R 8 R ) A5 A A5 AE AT

5 F A 26 B R 6] % A 8 3 4 % 5 E (Schaller and Norden,1997) , fi
R 3 IR 254 % 0 %5 4 X ] % % 0 9 % M 4% E (Hansen and Seo,2002; [ 7 fo
7, 2004 53] 4 4 e KB I ,2006) , 0 B RO 5 BB O 2 ] # A
%R H LT S BT o KB 0 RS AT AT A E B A T 2 e 2
FHATELERE, FEE S RBEFF P TR R, A B
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AFAAEARE A EEFERAEBHEATRE
(—) HARRE M B X B HFIE D

TR RE N, & e XA WA EHRTN B B IR HEAT A, R TR

# AIC 5 B /NEN A A 1, 1115 5] splO1 ey B B )37 2 4
spl01, = 0.0038 + 0.7432spl01, | + &, (5)

&R E BT W E T RiHE LA % 3.38 #110.88, # A A
GFULEE UAHRENEARENEAXRE, EF1INFERNAEN
0.74, WA M IR B AE X W R o

REFRGS) , REHRENAAAZH RGBT L ELE, F T EFANRE
G

splO1,, = a4 +a, ,splOLl, | +&,, (6)
splOl,, = ay, + a, ,spl0L,, , +&,,

EER(6) F,s1 Fs2 2R kAR FRA,FREX(S) oy # 5E T A
MEURTEBATRRERSES,FUAFRN(6) FAEE MRS E AL
B3 o b5 ap o MF a5 a HMER,FA(6)5FXG)MEMRE,ZF A
(6) By it &R L& 2,

R2 HRHEMNMPRHEBE DA

TE K LR E P

Qg 0.0020 " 2.0145 0. 0434
Qo 0.0438 " 20. 8708 0. 0000
a 0.8677 """ 13. 0552 0. 0000
a . -0.9114""" - 14. 0756 0. 0000
o 0. 0038 o, 0.0013
pl12 0.0112 p21 0.2972

Eio, o AHEARE L2 THRRRE, wan wn w48 7 1% 5% 5 109 &
FLERE,

MF2TUEH, ap g, o MEAERITEEE, TH o, 5
Qo G AR HE XTI REI2WEE o0, WZEFHEW, FH
oA THABEXGS)ZREFEFARH S, FERE Davies(1987) AT LA
o g, SR (5) By DLAA B 2B 4 377.47, % X (6) 8y il 48 & 2 (E & 402. 36, il
S8t A 49.78 4R 4 Davies(1987) oy | W7 41 v B A it B & M, A B R 0 &
Bl )3 B A X 8RR AE
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ATHEBBERENRSHEM, B3 EHHTER(O) PR 1 R EHBE,
M3 F LA H, £ 2002 1 A 22004 7 AHE,HMRENHEM-ELT
RA T & ,42004 58 AZ 11 AR THRA 2 H,2004 59 A E 2010 4 3
ABEX —ELATRAL P, RWRE HRENASHBELTRAS L ¥,
FRHARKEHN B AA WA TRE2HHRRA34MA. RE\EL2 o,
RETWAERAK o, AEH RS2 AR AR o, , 8 B RA B REN A
SHEAAESNBAMKX,UH 2004 FEREROEMARN, X5H2 P8
HMHREN AR TRE -G, 5FXG)WERNMF,

1.00 }VH

0.75F

0.50f

0.25}F

[FTTTTRTETE PR ETRTETN [ Blisisiaiia Lisiaiiiiing [ FETTTTETIT Lisieasainss Losiaiaainn Ly

2002 2003 2004 2005 2006 2007 2008 2009
B3 HRafERES 1 HasxR

(Z) REGENH X EBEFIES T

T BRACEN , H LR A E KT B IR AT 7, RAE AIC 2
R /ANEN, S RAEDFEAE2 NG, 113 2] exret 05 B B )7 £ 4
exret, = — 0.002 + 0.25exret, , + &, (7)
BHERT EHAN AT EHN -0.23, TAHERTEEM,2 i B A
WeRHEAN2.54, BAR T EHE, RABREN L AL F 0 B XK, KL
DM BT RB N 0.25, R E XN BRELERE
REEXR(T), HAHRBENA 2 DR H kDR A&k
exret, , = o, + o, exret, ,, +&,,

(8)

exretxz_[ = 00 + ()(llszeXI‘etsz,ti2 + Eo.
EER(8)F,s1 fus2 2 fl kA A KGR A, X 2 R AL E I 4%
AR ZHMEEAERSEANE ;Y apu b oo 0F 0 0 b o, ,HFB, FRX
B)FHEA(TMRMA, FXB) A FEITERILEL 3,
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x3 REENMHEHELADNA

LE K t R E Pfa
a 0. 0082 0. 4692 0. 6389
%, -0.0129 -1.5120 0. 1305
a g 0.2414" 2.2847 0. 0223
@0 0.2020" 1.7141 0. 0865
o, 0. 1095 o, 0. 0596
p12 0. 0051 p21 0. 0207

Eroy o, #HRFRA 12 THARRE, xen wx M s 45 K7 1% 5% F 10% A
TLEF.

MEITEH, ERS T RS2 H a, aq . BLTEHRITEFME, @
g0y BRI EFE ;0 5 o 05 o JARTHE, ZETFRAT2 W
REo o, WETHEN, R, EX(T)8UMKEKMEY 97.62,%K(8)
WL o 2B 103. 62, BL45 Ltk & 10. 8, fK 45 Davies (1987) iy | B 47 /& B A 4 it
PEWE, RABRENEEETEAR A EBHFME, REL3 R A 1 Rk
B2HBERRK o o AHEHR, FAHRENKSHELFEN B AKX
oo, R DOAACRA 1 A8 2 5 3 s K An /i K5 5 330/ oy X
M, ERFRHRETRAENG2 N EREF.

BA4aHTEX@)FENENERS | HBER, X THEFM LS
BEESAETEAENAERS T ARS2 R, dE4 7T R,2002 £ =
2003 FEMBRENAL TRA T HEERAS2 R LLAEF,2003 F£F 9 =
2006 4 £ 47 4L TR A 2,2006 4 5 A F 2006 44 KA THRA2 mRA 1 B
% ,2006 £ 11 A £ 2010 £ 3 AHELATRAS 1o RFEEL3, KA1 ARA2
WRAERAK o o AMHER, RAHRENASHEREAEN A X0, K
To,, TUAIRS T A TRES2 M A XEPERT R ELELR—
B(:2002 4 2006 4 45 F 2009 4 4 K 5 3 4 A, T A 2003 4 4 4 E 2006 4
S o U AR A BN o

(=) BRENMRBGEN X RO X FEBHED T

1. %M AR 247

KEEZX(DAEFHREN AR GNOEEEBAERFT2N. R
& AIC RN ENFREXREAHNFERON A 01 Fn 2, i 72 W T E
KT
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0.8}

0.6

0.4r

0.2F

I 2002 I 2003 I 2004 I 2005 I 2006 I 2007 I 2008 l 2009 I 2010
B4 BRAGENERS 1 PR

exret, = 0.0039 - 0.4071sp 101, , + 0. 2484 exret, , (9)

AER() P, AW RABA exret i J5 2 M R4 0.2484 EAFKIT B
ML TR R 0.065, HEREY, L EEMATERTHREH
W5 BACR M Z B xR,

2. AT R B AR 247

SMEAR QML T 1ARKS R, F X (9) &R KW B RE N
BAEN ARG EHESTEARITEFM., DFREAXH A, R E N &
e & A AT AR ? TR A Kanas(2010) B 07 E 34T 247120 7 #
A& EN

exret, = a, + o, .5p 101, + o, ., exrvet, , + &, (10)

H stz R EH,e ,m%‘?‘?’ 12, E&}}\ﬁ/&ﬂi*‘/\?ﬁ

ETEFAREHAE, EXR(DFRRENN2 MHERHEF, FX(9)
Hoexret (92 M E R BHMEF WA R K H E, %R (8) Wit 45 &K% A
BNERS2HEARF2HEMX, AWk EFR(10) F A exret th i &
B2, B splOl M EMAEN L EEHER LK 4, FRO)AURE
BAE N 97.68,% K (10) By L4 & B fE A 103.99, LA th H 12,6, 4K 4 Davies
(1987) WA WA E R A G F B F W, AR E N RGN g = EIEA LR
K #l # B, o, B % p, =0.945,p,, =0. 965,

N

(2) Kanas(2010) By o H7 P 224 8 T R E M IE f oy e 2 AR i, (22 ok 1 o i, f B splOL £y
S/NE R IE £, BT UL T AR R R K 4 splOL IE ffay HE X AR AN .
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x4 HARIEN RSN H MS-AR(2) 4R

% KA wA2
gy 0.17627" (2.4951) -0.0194( -1.0379)
Qo apst -7.8637" ( -1.9123) 0.0892(0.0959)
ey ex, st -0.32197" ( -2.2712) 0.35857"" (3.2256)
o 0. 0834 0.0747

EEEFHR TR R BN, xx  xx Tox 2 F KT 1% .5% M 10% K F E
B¥,

MERAFTUEH ERS T HFIAREBEAR TR ZFME, L F,1
Ja By splO1 8y 2 #( —7.8637) % B 35ty , Ut U1 3 IR i 1 X R A 1 B 3 B
Bo,exet W2 MHERABEERRE, AR BN ZE B EHEN Y H,
B R A TR 3 IR G 0 A AR A 10 B9 5 TR TN R AR . AR A 2
i1 E R By splO1 8y & %0(0.0892) 1 B % , XA exret § & W G WA A4
HEEE, RAHARBENFETNRRGEN. NEFE o H,RA1H o HBX
TRE2W o, RAEEFEANRS 1 o, HRENHRAEN LA — 0T
A .

BS4HET RAmEMNF S REN MS-AR () A FRA 1 R EWBF
pstar, i & THEBEM LA E BN X TR ENERS 1 RS2 BT E,
MWES TUUE W, REH I — B2 4 m a3, R AGE M & 2002 4 £ 2005 4
HAREATIRA2 #,2006 £ 5 A %2007 4 10 A4 FTHRA 14,2007 £ 11 A
£ 2009 £ 6 A4 TRA2 #,2009 27 AF 2010 3 A4 FTRA1 &, RiE
FARMmE RAE T P B3R E N Fo R AR oW E B RACE N N E
LA S EARA 1 H A 2006 £ 5 H F 2007 4 10 A F2 2009 4 7 A Z 2010
FE3H,XEAFHGFERTERL T EANITAEF, AL 2002—2005 4 Fn
2008 fFof, P EKRTATHRREATRAE MR 4RS2 F, HREN G R
MEEHFEFRRREMXRELEE,

SR EFERT AR LA, RGBS RACE N A H LN AKX,
ZERERE"R—BN, BT ERAFEARB TR EHRE;
MAEBRT Tk, AEZLANEMAUETRE, X5 RERE"Z L —HW,

AN E B4R 5 Kanas (2009) A Kanas (2010) 4 £ %2 25 X © — 3, Ka-
nas (2009 ) & A4 M 7 3 20 B/ KT, RO i O A B IR R 0 A B AR N, T B 2
B ENEESMMERAEGEEMAR MERTHABRANGEH T, & T %
ERE WMERAEEXERK, KNAL T —BWERET , FRRXEKE
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1.0

0.8F

0.6

0.4r

02F

2002 2003 2004 2005 5006 2007 2008 200
B 5 BRBUGEMFHEREN MS-AR(2) FERR & 1 FTAREZR

REENREFF T RETHNER AR, S REA I ERT KD
BEAKNEATRAREEF B, AATHERTABRIZH XA L REN X
BEXEETAHAE" RF“RERE"ANLNEETMEART S HE T X
8] B9 Be B AR X BL, AT 51 A2 IR G IR B 2 18] S AE K

AXWERERAAIAFFTERTAEARERE AL, Wt B, R
MEFAFEARTREHE ML FHBERFHARTERNAL, EE, Y RATK
BABEEN BRELESF"ANLRENRELEAN RE2 XA FERET
GHEEHENRERE" AL, U@ IWERAFXR(ART) A B K FE
AP, AT LA B, 2B F A 2006 £ 4 A ik 19.79% , 2 J5 & % [F % £ 2007
10 Ay 14.94%,%ﬂlﬂ‘lﬁﬁh%ﬁﬁﬂEﬂxzﬁfﬁiizﬁké’vﬁ#‘rﬁﬂi%% FH R
FLEBFAL AR 15.12% EAE 10 AR 21.10%, XEHFEF, KT
WKk GL2BIMEREKZAFERENAMX, X AHEXXRERT X
ﬁﬁmﬁ%%%tﬁ%i B, ENANFTERETHEEAR N RER

E"NL, SHUTHARANR, FPERTHAB TR SR AL AEHEF A
HREET,. FEERTHATE AETHMRBEMR, UREEHFFRA, 7
R EFASER —HRAINBAZCEIN TERELESL",

3. BEERK

ZRINBR BN ERNBENZANEFERXAIANEFETREG TERZ
BNENERNEFEERE THHLENE N, AXEEX(10) P NEH L E
XA G A A IR A B MS-AR(2) AL H AT RERRT, RRF LT
eex, + g,., (11)

exrett = asl + aex,sp,slsp 101:‘—1 + aex,ex exretz—k + aex,ee

st X, st
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H eex - AAEWENZ
#EI’E?O

WHEE W

%, H A

7 5% K (10)

— R R R 5K B A R A ST PR W AR O B IR O e B AR I ok R WIS
B % (Kanas,2009) , Z KB v 2R TH EELHHBRKRART, M TP &

i
*x RthE

MS-AR e AR, H9,

THRENREIRA, B FAAKT R T A ERRETTHEL M
W& G B &, A X A8 e s % R (1) 3t 3] 1R & 0 I AU 7 8
HAETNARAT WA KE, A EXH A

BRATIA B e 45 £ 7 B 3R R B R AU R LA BT P AR I K R

kEE,
# JE | ol
* 7,

ket SRS MR 6, FRRTHER , HITERL
%5%m%%%w%ﬁﬁ%ﬂ$ﬁ%%Wm%%&ﬁm%mfﬁﬁ&ﬂﬁ

MW ERAL R, AARSTHHANRABABEN B AR E D w; F8E

T B, B TR R A o A 0 Y

ol &

EVERS L FRAFE, MA %ﬁ%@

FHEAGUTEFR ERS I PR HENENNEEZREL G HHET MR

BNARAKTY WERA2 P, PR ANMNEERA KT8 & ¥
J& I o
x5 HRBMMBEAGEM A RS-AR(2) 4547 : T35 7 & @ kT
55 I A & # fk T
i *A %A 2 hA 1 %A 2
N 0. 0367 0.1097 *** 0.1479" 0.0018
* (0.7525) (2.6748) (1.8403) (0.0990)
N ~7.5820""" —0.7445 -9.9485"" 0. 5543
e ( —4.0600) ( -0.7424) ( =2.1355) (0.5337)
N —0.4986 """ 0.3172" —0.4685"" 0.3103"
et ( =3.2264) (1.8627) ( =2.0405) (1.9030)
N 5.8729 " -5.1311*"" 2.2953*" -1.1008***
et (3.4881) ( =2.7450) (2.1407) ( —3.6662)
o 0.0705 0.0711 0.0711 0.0707

EETEMBETRE R ENME, wxx

2%,

wx A1 ox B R T 1% 5% 1 10% X F

A REERE TR EGERARTY THAEHFLAOFITERS

&6, &

SHE5LtEENRTEE, AXFHEER
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R 6 BN FRABUEMN A MS-AR(2) S BT S T I5 5 R

H# KA ®hA2

a, 0.05823(0.7997) 0.07862( 1. 4806)
Oy ~8.12217"" ( =2.6299) -0.3916( -0.3215)
I ~0.4995""" ( —2.8149) 0.2958(1. 4699 )
Qo it 0. 8646 (0. 4658) -0.4104( -0.7375)
ey e o 4.4985" (1.7222) ~3.5429( —1.4719)
o 0. 06975 0. 07095

EETHHRT R LRI ENMA, #xx o0 M 25 KT 1% 5% 10% K F £
2%,

XTWHERLW,Z BT E o, 5 IR < BACE f 8 B & A %k
BSIAMRS2HHAFARFS AR THARE AT EFM , ARS LR
B2HWHMBENENNEIERLEGRERMBETHE, B2 ER MRS £
AW ABFTRHEMAL ., ZEERGAEKERERAEN ZE FHAMNER
B AK T F E L E R R, (88 IR & A R A B R X 4 A
EHELBRARBIFERATERTHHELEN IHRXARLFAET LA M
R B ahZHWELER AT HRED LR E,

RT BRENFMBRBUEN B MS-AR(2) 57 R EE

54 B 1 A2
a, 0.1153" (1.7067) -0.02502( - 1.2365)
QAo o -5.825( -1.5917) 0. 1916 (0. 2006)
Ay ex, st -0.2934"" ( -2.017) 0.3556 """ (3.107)
Qg cex,st 1.1590 """ (2. 827) -0.2788 """ ( -3.9847)
o 0.07689 0.07449

EEE P MM R A E N, srx e s AHET 1% 5% B 10% kT L
£%,

BEREZMZ, LS MERIWERRIMN,EELS PRA D B REN XK
REN YN EERNERS AAELTRBAEN LMY AR EHER
AR ERHRENH N ERE T, X 5E R I L R w BRACEN 0 E XK
AREME-ZRW;RSPRAZHHAREN T EREN T mmEFERAR
BLCERMANEERREF  RAERS 2 PR MBERNEN N ZEZHRE
Mzl EE Bfkd PHRENG AR D ERTUEZN; A4, KT F
RAZHBETHANEERO AT R, BTEANITERFHHRZ
MNEHFETEGE T EMARN X G B FAE R ESRSDHmB
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B, AXRERARNMEHRGTBEREN A RENGELEXR, ETFR
EANEEELSARHE, A, A2 H3 HA4MES WRIAZLE -5, B
BNREWEHEREA —CWREE, AR AT PENEREL, B, £
Y AR T LA

A A RBRANES BAAMIEL B L 22 FRE

— et R R AR W Z B R K R E K E R R B AT T
BN AR KA T 2 X H & X R R B # % (Gulko, 2002 Ilmanen, 2003 ;
Li,2004 ; Connolly et al. ,2005; Andersson et al. ,2008), T # & w7 37, £ B
(2008) #F 78 7 Al & A AK At 0 AL B % R R & AF W 9 0Kk R A K
e Rm, KAXANZUNREA T FE TR aERZ B X ERELH D F
Yo 5 ERFRTE MR, AR LB 08B &3 HRE N5 B ACE N
Z AR R RBATHEE, ARBEES T BACE N B R EH MS-AR(2) &
WA TRA 2 280 & 6, A& TR R KT B 2 e i 3 3h R 4T o
Mo BEFABTHRAERZXGER() —F, TRTHIURXALA £
PRI E R GG &

(—) BIRENERENZEHXF :XESEIT

ATRERAARAEFRAT, HREN 5 HNEN B X RAWEMA, HER
BESRARKTN ETHEMBTRHX A TR G KA, KE 2554
KELWEFREHTH LN AP REEANRKE LyHE,ERLES,

*8 HRXEEENE

X I BRI THESE BWHs BRAGEN BMREN RS THE

2002.01—2006. 04 0.0155 0.0021 32.2654 -0.0172  0.0163 0.1131
2006.05—2007. 10 0.0345 0.0329 112.6576 0.0722  0.0130 0.8062
2007. 11—2009. 06 0.0346 -0.0056 148.4482 -0.0369  0.0102 0.1023
2009.07—2010. 03 0.0104 0.0120 96.3984 -0.0070  0.0180 0.7761

ERPRENEFTH P RRTYN BT R RACEN RN XEE, K
BRI RAREES FRA LARS 2 WK B R 2

(3) REAMAEASMEFHEKRXFH X R Y M, 0 Andersson % (2008) 4 %o T 1 ik 7 4 F 4 K
THUBB TN R BT AR TR Ay, EREERD T BH MR UL ZETFH
KAHW Y 50, PENBRTESZFBKRXAFTET, B, R UEAFREFHK,
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% 8 #,2002 £ 1 A £ 2006 44 A, H & KHEH 0.0155, K A &k
BRI ME N 32,27, EAEAR K A bR K B0 (KA R, W7 0 4 AT IR, b e
R ENRRALTRA2 P REZHABRTHRIRAD,EERE
By I RSB, T IR R A0 R IE Bk, AN 1T DA i e K E A
ERAMARAITTRKAFEHAE LA HARTRE R D EREETHE,
F&m%ﬁ%%ﬁ;ﬁ% F EF, 2006 £ 5 A F 2007 410 A, T A & KA E N
0.0345, FEH B R K 112,66, 48 % 2006 £ 4 A VLR k@ B A, T
r*—%%m,ﬁhﬂfﬁﬂﬁ%/ﬁﬁm%ﬂﬂx?fx/ﬁfn5&%%7“1 9% R TR K B AR
W oh 8w, AR i A 3% B 0.0722 ?Tu\%ﬂﬂﬂxﬂ?ftk'ﬁ%iﬁ%,&%%ﬁﬂﬁ$é’ﬂ
TRARGENSEATE(ELD, TER BT BREN S RGN Z B R G
kM, 2007 &£ 11 A £ 2009 4 6 A , 18 K 7 1 3% 2| & A By 0.0346, T At 7 3% 5
135 B K oy 148.45 18 B N RA Mk & R W= KiE T MW, W7 15 4Rk,
A IR It R s T PR, H A X B A — M IE AR X M, b B B IR A A
FeA Rk R A TFRA2 . 2009 £ 7 A £ 2010 £ 3 A, &K AWE TR
BRI A 0.0104, & 7 3% 50 40 T FE 2] 96. 4, T 37 I 4 b B IK, o B B R AU TR
M- B, B IR G #3k Bl Sk KBy 0,018, H IR v th & IRAUI M B9 X R AL TR
A2H HH AL,

(Z) &5 5mipRRXHREN S RAGE N X R0 : B340 5%

ROWERFERERABRSHEAL, TEHLEHERN(IO)ERFRS 1 &
BEE pstar BKFA BT HEMB T RG22 RSN E ALK, & THER
EHENSARE N[0 TABEEN 2 TN ECEEN, B FERATH
B xRS 1 R AAT Logit BB S ¥, b TRABEREARE N g A XM,
B A Am b — B3t & U, 7 4h, O B Ok 3t S M IR 4R OB TR I 4 e IR
KA AAZR, AT BWT:

log(w) = o+ Bllog(l * pstar) + B,infla, | + &

t

1 - pstar/, 1 — pstar/ _

| 1 + pstar) _ 1 + pstar

og(i) = a+ ,31105( ) + B,sent, + ¢, (12)
1 - pstar/, 1 - pstar/, ,

log(m) = a + B, log L+ pstar) + B,volms, + &,
1 - pstar/, 1 - pstar/,

MAR2)HEEFEHERSAF TERIFI0Ofuk 1l F, AKX, &
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AERERKTMNABE N AR, RABKTAM AT ET AN H,E
EFAAGIUHEEE, YoREE RA 1 FRKTAMNAZREES, RA
WO R BN ROBEA R B S B, U K T R R E 0 A R
P ERFEN, XE5%5MEHE %N, 25 B # X (Andersson et
al. 2008) FEKAM AR AT ME TN AU AR ES MO LR LR, EK
ERSMERIO MR H%%ﬁ%ﬂi% JK THA %% 2 W 2 kA IR G A Ao
MREBNKRZNEHRTEEN, XFARE R T LRE R

R R WEF X E 6RO 0B 0 52 3 Y 5 00 - 18 AK TR

rE N KA1 RA2
a 0.2044" (1.9016) 1. 4057 * (2. 5539) 0.1030**" (3.1509)
B, 0.8489“*" (14.5100) 0.2849(1.3000) 0. 6499 “** (6.742)
B, ~2.4749( -0.7953) 21.7100(1.5253) ~1.0803( - 1.4090)
R*(AdjR?) 0. 7004 (0. 6941) 0.3031(0.2425) 0. 4043 (0. 3868)

F 43 E(DW)  111.0560°°" (2.4690)  5.0019°* (1.9510)  23.0800 " (2.0610)

H:HEFHRFR ORI ENME, w5 x5 s 2 H KT 1% 5% F 10% K F £

R0 B EAMFAR LTI H LW R E N B, I B KT A H MK
MAEWEm, EEFEARTEFE, Y2RXEFEN RS 1 #&KTH
WAKZER RE2PHAKNAH EBEARITEFME, WA TIHH L
HRENFERENN R ZEEN FEETARASTHRHET R,

F 10 WHEENEGARBENMREN X RO THEE

& AR ®AE1 HKAE2
@ 0.16390" (1.7773) 1.8162°"" (3.7557) 0. 09686 “** (3.3268)
B 0.8186 """ (13.5237)  —0.0394( -0.1839) 0.5731°"" (5.9019)
B, 1.7142(0.7694) 40. 6488 *** (3.4193) —-1.3318"" ( -2.455)
R’ (AdjR?) 0.7003 (0. 6940) 0.4912(0. 4470) 0. 4369 (0. 4203)
F 48 (DW)  110.99 “* (2.4646) 11.10*" (1.6639) 26.38 “** (1.6811)

EETHHBT R LRI ENME, #xx w0 o 2G5 KF 1% 5% 10% K F £
¥,

R L AR AR BT 3l B R B B A, U BT R 3 X A A ok
WA EWZH, Tﬂxfﬂﬁ%ﬁiﬁ& Z:a R I B B QB & L N

LW ERHEZFNER W, XAKRAT R E N A RACE 0 =2 f X, 0%
PURA 1o, BT 23 A & 3 B IR G 0 A AR B 2 B BRI AR K R
A2w BR R ARSI WBERAEFN AR, RARAS 2 o, BT B
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A T BOH IR O A A Z B B B AR R X 5 k4 b IR E A XA
BN RFNERHE B,

11 WHERMNERARENMRBGEN X RO RTR

T E XN KA1 KA 2
a 0. 0596 (0. 5367) 0.5832(1.2144) 0.1063 """ (3.2811)
B, 0.8014 """ (13.4220) 0.2612" (1.7559) 0.6673 """ (6.8768)
B, 0.0017(1.5910) 0.0135°"" (4.1746)  —-0.0005" ( -1.6749)
R*(AdjR*) 0. 7063 (0. 7001 ) 0.5634(0.5255) 0.4112(0.3939)

F % it & (DW) 114.2000°"" (2.3390) 14.8400""" (1.7369) 23.7500"°" (2.0165)

EHEFHNRF R RIUTENME, 5% x5 f0x 55l kT 1% 5% F1 10% K F £
PF,

MFZO K10 fuk 11 AW, &S H & X H R A, &I HH A T2
MEBRENEGRARENHFELAEXRZABHELLEFN, EEELS K EH, K
HHMBRTHIFARFNZH, XH5HES PRE1 E’Jﬁiﬁ*ﬂ?ﬁi‘[ﬁ]ﬂ*
ERmESZET BN, RARTHEER B RGN B E, L
FTRRBENEZR2FHENHEIR

N & 7%

AW A EHREN G RAEN Z B & B R R, AR SCE 2 H R0
A R A B X 4 A AR AR By oAb b, 35 Bl MS-AR B AL X I B R i 5 )
Mz EFERFEBRENELEX R, RITWERLERD &, MR &N
FBRARBENUANRFTEZ XA FAERFEBFME, 2T REN G BR
BN ZEWXR, TEEWNERMREMGHFHRER T HERE, RFERE N
MER TEZAREARHEHHENERIEX R, RATL AR K W % 30 %
FEREFFRE, BATME, AX2MK3 F ,pl2 WHEHT A, ELH /D
T10% , HABMRGN RGN A AEXFNRFHEERST, AL TR
ATHWHEEFTATUEENABRENEANEEX RN ENZENE
MABAETERREERERFIRE

HMRENGERENZ B FEAEXRELERTHAETMEAKAY S H
FHEAFE XAFLABXAZBRTAH N mE DN, BEEZRTH %MK

TR R, AR T LA R b ko, B IR xR
MAaREHRLE, LR T R H R, B RGN RAENH T L FE
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E® . AR I Y 2006 4 E 2007 £ B A B bR S ROk, S BOH IR
XA A R e, T 2009 SRR K K I B st IR A 4 xR A
BNARBEERTREILTER  ARENABERENATERL T, EFE
Fo BRAVAN HRENGHEMENZEWEXHELEXRREREF AT HE
A K R E R Sk Z 2 E o xbop AL, A IR 2 R T K Sk R, R R
BERTHRKRRBERAAT AT ER W T AR N TEFTH AL, 5
MEFTHEARKRLZREE ABARTHIARALEH AL R ABALF K
MR, MEXURSHAEX RN T A, XAE-—EBELEXARER T FHT
FEFET A ATWRNGBRGGRIFLARARTHRE, RELRE, —
S I A G R v & R v T e R
AT ERAAGHFRELRED TREAEL S, oA KT fff W = B oy %
ERFILBED MBEAERSINEZLG U EFRATRELT . RIOAA, R
RABRERERA T HE S TANZ T EE A TREFZX KA B
S EESMMARFAERT AN, RERTHGETZEALEHERNEFER
W LB, X RPEI W78 — KR, W P B 8K &N
FEEXEBRAGMN KETIZNHE LBHE—FF .
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expectation , market sentiment and stock market volatility on the nonlinear relationship. The empiri-
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Testing Asymmetric Effects of
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Abstract Although monetary policy is an important means of macroeconomic regulation, but

the effect of monetary policy will vary with the sign, the size of monetary shocks, and the phase of

the business cycle. In this paper, we use a smooth transition regression model (STR) to test the

above asymmetry effects of monetary policy. It was found that there are asymmetric effects of mone-

tary policy on output. Tight monetary policy slows the economy more than easy monetary policy ac-

celerates the economy. And monetary policy had asymmetric impacts on economic activities in dif-

ferent phase of business cycle. Monetary policy had more effect on output in the booms than in the

recessions.
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Noise and Financial Analysts’ Catering Incentives

Conghui Hu Ming Gao
( Guanghua School of Management, Peking University)

Abstract Financial Analysts have been important information processors in financial mar-
kets. Recent empirical studies, however, suggest that analysts’ opinions (i. e. forecasts and recom-
mendations) are biased. It is therefore of great reference value to investigate what drives the biases
of analysts’ opinions and to analyze the impact the analysts’ opinions have on stock price. This pa-
per builds a game-theoretic model between rational investors and analysts with catering incentives
and proves that in equilibrium when investors lack information about new investment opportunities,
catering incentive would exaggerate the impact of noise on both analysts’ opinions and stock price.
The model also predicts that investors’ rationality cannot eliminate the noise caused by analyst’s ca-
tering incentives. From this perspective, we find a rational micro-mechanism for overreaction of
stock price to noise based on the analysis of analysts’ behavior.
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