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(1)
@ABS( IE) =B, + 8, LNDOMC +B,LNNOMR + B,INDEXMAR + B,INDEXGON + B;INDEXLEG + B, BOARD +
B, BIGTEN + B4OPINION + [

Bo BB Bs l ° 1

@ ABS(IE) LNDOMC LNNOMR LNMRIN LNTIOM INDEXGONNDEXMARNDEXLEG BOARD BIGTEN OPINION OWNSEP

(Z) TiE IR LE R AT
1.
2 (1)

@ABS(IE) LNNOMR LNDOMC  LNMRIN INDEXMAR INDEXGON INDEXLEG  BOARD BIGTEN  OPINION

Mean 8.834611  4.856842  1.016554 0.619618  9.733948  9.704440  10.52355  8.787825 0.316920  0.845121
Median 4.065428  5.564520  0.693147  0.000000  10.55000  10.27000  11.50000  9.000000  0.000000  1.000000
Maximum ~ 1285.734  11.28561  4.997212  4.488636  11.71000  10.65000  16.61000  15.00000  1.000000  1.000000
Minimum  0.005384  0.000000  0.000000  0.000000 5.310000  6.260000  3.790000  4.000000  0.000000  0.000000
Std. Dev.  43.51696  2.780163  1.080555  0.746461  1.910287  1.094084  4.362120  1.836682  0.465484  0.361951
Skewness  23.97128  -0.637642 0.791648  1.053883 -0.739545 -1.456970 0.041254  0.386894  0.786972 -1.907855
Kurtosis ~ 674.3047  2.249409  2.803514  3.656469  2.350109  4.543014 1.640041  3.998677 1.619325  4.639910
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20%

3

o 114
5%

o 40%

(1

Variable LNNOMR

LNMRIN LNDOMC INDEXMARINDEXGON INDEXLEG BOARD  OPINION

BIGTEN

Coefficient 0.381728

Std. Error 0. 170774

-0.661103 -

0.324131 0.864797 0.982344 0.017460 —-0.424279 —0.925879 0. 646558

0.487537 0.380351 2.901348 2.780639 0.879016 0.212725 0.813259

0.720525

t — Statistic  2.235278 -1.356004 -0.852190 -0.298067 0.353280 0.019863 -1.994493 -1.138481 0.897344
Prob. 0.0256 0.1754 0.3943 0.7657 0.7240 0.9842 0.0464 0.2552 0.3698
Weighted Statistics
R - squared 0.984109  Mean dependent var ~ 2.568374 S. D. dependent var  7.696418 F - statistic 504. 5666
Adjusted R - squared 0.982159 S. E. of regression 0.916724 Sum squared resid 835.3405
Prob( F — statistic) 0 Durbin — Watson stat 2. 207167
AY o 3
0 3
0.0256 0.1754

0.3943.

o
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98 % o

IE = B, + B,LNDOMC + B,LNNOMR + B,LNMRIN + B,LNTIOM + BJINDEXMAR + B,INDEXGON +
B,INDEXLEG + BiBIGTEN +8,0PINION + ,,OWNSEP +1
4 (2)

Variable LNNOMR LNTIOM LNDOMC LNMRIN INDEXMARINDEXGON INDEXLEG OWNSEP  BIGTEN  OPINION

Coefficient  0.672941 -0.780191 1.895329 -2.07308 -2.07308 8.976986 -11.28977 5.984148 1.954915 1.852525

Std. Error  0.386256  0.584274 0.798011  0.91406  6.022201  6.34886 3.961405 0.066115 1.05444 1.198153

t - Statistic  1.742216 -1.33532 2.375066 -2.26799 1.490649 -1.77824 1.510612 -3.12742 1.853984 1.546151
Prob. 0.0818 0.1821 0.0178 0.0236 0.1364 0.0757 0.1312 0.0018 0. 0641 0.1224

Weighted Statistics

R -squared 0.919814  Mean dependent var ~ —0.0801  S.D. dependent var ~ 2.87534 Sum squared resid 682.671
Adjusted R - squared 0.908927 S.E. of regression  0.868044  Durbin - Watson stat ~ 2.30156

Prob( F - statistic) 0

\ 5 (1)

(=) Rt riede

. (3.
4.5)
@ ABS( IE) =B, +B,LNDOMC + B,LNNOMR + B,INDEXMAR + 8,BOARD + B;BIGTEN + 8,0PINION +1
@ ABS( IE) =B, +B,LNDOMC + B,LNNOMR + B,INDEXGON + 8,BOARD + B;BIGTEN + 8,0PINION +1
@ ABS( IE) =, +B,LNDOMC + B,LNNOMR + B,INDEXLEG + B8,BOARD + BsBIGTEN + B;OPINION +1
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5 (3.4.5)

Variable LNNOMR LNDOMC LNMRIN INDEXMAR

(3) (4) () (3) (4) (5) (3) (4) (5) (3) (4) ()

Coefficient 0.358624 0.359420 0.358249 -0.352200 -0.351519 -0.349154 -0. 570842 -0.568140 -0.576740 -0.279515 -0.309734 -0. 147687

Std. Error  0.154013  0.153955 0.154322  0.341267 0.341115 0.341936 0.434902 0.434786 0.435910 0.360291 0.568313 0.194745

t - Statistic 2.328523  2.334583  2.321439 -1.032038 -1.030499 -1.021108 -1.312577 -1.306711 -1.323072 -0.775805 -0. 545006 -0. 758360

Prob. 0.0201  0.0198  0.0205  0.3023  0.3030  0.3074  0.1896  0.1916  0.1861  0.4380  0.5859  0.4484
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Media Supervision and Legal Environment’ s Influence on Corporate

Investment Behavior: Complementary or Alternative

LIU Shiquan
( Guangdong Finance Academy Guangzhou Guangdong 510000 China)

Abstract: This paper believes that the media supervision can remedy the legal environment influence on the corpo—
rate investment behavior in the short — term. Therefore based on the real estate listing Corporation as a sample of the
media supervision in China’ s legal environment the short term can not fully play its supervisory role to the compa—
ny’ s impact on corporate investment efficiency. Through the research this paper argues that the impact of the
media supervision of listing Corporation investment efficiency in the short term the legal environment is comple-

mentary.

Key words: media supervision; corporate investment; investment efficiency
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Breaking the “Whoever Borrows Money Shall Detain” Old Constraints to
Create “Small - Micro Credit” New Pattern
TakingVillage Banks of Ginza in Ganzhou Jiangxi for Empirical Analysis

DENG Yaoming'  ZHOU Zhengfan®
(1. Ganzhou City Central Sub — Branch of the People’ s Bank of China Ganzhou Jiangxi 32089 China;
2. Guangzhou Tianhe Branch China Construction Bank Guangzhou Guangdong 510400 China)

Abstract: The difficulty and expense to apply for a loan is always a problem that restricts the development of
some small enterprises. What” s more it” s also an obstacle to the achievement of GPS financial service. How to creat
a credit model which can promise the small enterprises the same service as some larger ones and how to build a
credit model that is suitable for the small enterprises? We are on the way to solve these problems. Since 2012 the
Ginza Village Bank in Ganzhou Jiangxi province has put this issue into practice. They created a system called ‘the
Main Credit Models of Micro Business” and put it into effect therefore a new path which is fit for the development
of the small enterprises in Gannan area has been exploited. Moreover we have achieved the integrate of the social
benefit and the economic benefit.

Key words: creativity; small and micro business; credit model
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