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2 KMO  Bartlett (2005 )
Kaiser — Meyer — Olkin 0.603
664.691
Bartlett 120
0. 000
2 Bartlett = 664.691 P <0.05
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0 1 1 . KMO =0.603
B . 1
3
3 (2005 )
% % % %
1 4.928 30.798 30.798 4.928 30.798 30.798
2 2.783 17.392 48. 191 2.783 17.392 48.191
3 2.393 14.956 63. 147 2.393 14.956 63.147
4 1.810 11.311 74.458 1.810 11.311 T74.458
5 1.083 6.766 81.224 1.083 6.766 81.224
6 0.943 5.891 87.115
7 0.843 5.267 92.382
8 0.432 2.702 95.084
9 0.369 2.304 97.388
10 0.142 0.887 98.275
11 0.118 0.736 99.011
12 0. 068 0.425 99.436
13 0.035 0.220 99. 656
14 0.025 0. 156 99. 812
15 0.020 0.125 99.936
16 0.010 0.064 100. 000
3 81.224% 81.224%
i A,
A= a/B (2)
o; i B 81.
224% ,
(2) A, =37.92% A, =21.41% A, = 18.41% A, = 13.93% A5 = 8.33%.
A (1) F, 2005 F .
B 2005 - 2016 F 4,
4 B
1 B 1.2963 18 B 0.0258 35 B -0.2290
2 B 1.0953 19 B - 0. 0060 36 B -0.2301
3 B 0.7832 20 B -0.0079 37 B -0.2559
4 B 0.4553 21 B -0.0330 38 B -0.2786
5 B 0.4219 22 B -0.0432 39 B -0.2931
6 B 0.4047 23 B -0.0572 40 B -0.3034
7 B 0.3936 24 B - 0.0899 41 B -0.3277
8 B 0.3691 25 B -0.1046 42 B - 0.3286
9 B 0.3391 26 B -0.1142 43 B -0.3415
10 B 0.3088 27 B - 0.1286 44 B —0.3805
11 B 0.2862 28 B -0.1313 45 B -0.4619
12 B 0.2461 29 B -0.1522 46 B - 0.4749
13 B 0.2270 30 B -0.1612 47 B - 0.4938
14 B 0.1649 31 B -0.1702 48 B -0.6570
15 B 0. 0988 32 B - 0.1889
16 B 0.0928 33 B -0.1922
17 B 0.0457 34 B -0.2101

o



4 B 19
4 B B (900927) . B (900948) B
(900905) - .
14 B
2008 -2016 5:
5 B
/ / /
31/28 B 0.0073 29/39 B 0.0079 2/48 B 0.0197
9/43 B 0.0146 21/19 B 0.0098 35/15 B 0. 0066
40/17 B 0.0051 15/38 B 0.0121 46/12 B 0.0022
20/14 B 0.0101 33/16 B 0.0070 27/29 B 0. 0082
5/3 B 0.0173 4717 B -0.0018 38/27 B 0.0059
4/46 B 0.0185 16/22 B 0.0116 41/45 B 0.0048
24/36 B 0.0088 23/6 B 0.0088 48/25 B —-0.0058
34/32 B 0. 0069 14/9 B 0.0126 4472 B 0.0028
17/18 B 0.0114 11/1 B 0.0133 7147 B 0.0156
36/23 B 0. 0065 39/42 B 0.0057 42 /34 B 0.0035
32/20 B 0.0071 13/10 B 0.0127 8/35 B 0.0150
3/26 B 0.0185 18/44 B 0.0109 30/40 B 0.0076
28/11 B 0.0080 25/4 B 0. 0086 10/21 B 0.0144
1/24 B 0.0152 26/8 B 0.0084 6/41 B 0.0166
22/30 B 0.0031 19/5 B 0.0108
37/33 B 0.0007 12/13 B 0.0129
43/31 B - 0.0002 45/37 B 0.0024
http: //fiance. yahoo o
5 B (900939) .
B (900906) .
( )B
0 R
1.B ° B
2005 - 2016
i P.. K K,
l
Ky =(F, -F_)/F, (3)
Ky = (P, - P_) /P, (4)
Ky; Ky, Ky > Kp;
; Ky < Ky e
2.B 0
B 6:
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6 B
( Kr - Kp)( KF - K,v)( Kr - KP)( Kr - Kp)( Kﬁ' - K,v)( Kr - K.v)( KI-‘ - KP)( Kﬁ' - KP)( Kr - KP)( KI-‘ - KP)( KF - KP)
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

B -515.4015 0.2967 1.5693  2.2923 0.2648 2.3503 0.8858 - 14.7248 1.8827 16.5862 -0.6151
B —1.1568 —2.5348 1.6583 3.0292 0.3442 1.9129 1.3579 2.5982 0.4844 -3.0777 -4.8260

B 5.4441 -0.2217 1.6616 2.0452 1.5221  7.0609 2.1904 -1.0657 1.1637 -1.2516 1.6196

B 124.5762 0.2366 1.4103 1.9533  0.9052 -4.4245 —-4.6032 -8.6947 —2.5823 0.4487 0.6044

B —1.7467 0.9990 2.0497 2.2294 0.4257 3.5271 1.1981 2.4885 -0.5618 -1.3861 1.7678

B 4.0025 0.2988 1. 6080 1.6671 0.6947  7.3262 1.8341 -0.0062 0.5547 -1.3524 3.5169

B 6.7598  0.4337 1.8419 2.5672 0.7292 0.5971 0. 6996 1.8169 19.8158 0.4414 2.6064

B 1.7760  0.6437 2.5449 4.2940 -0.1139 0.6581 -0.1584 6.8142 -15.7844 1.1260 1.7395
B 6.5058 0.5161 1.6010 1.8394 1.4421 3.3686 1.6774 -2.6195 0.4400 -0.8281 -8.0733

B 4.7372 -0.2876 1.1727 4.4247 0.3446 7.7876 1.8050 0.1546 0.0072 -1.3851 1.9011

6 B . B (900948)
B (K, - K,) 0
B (900923) . B (900927) . B
(900925) . (K, - K,) .
2
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The Analysis and the Optimization Measures of the Leading
and Following Investing Mode in Equity Crowdfunding

WANG A -na
( Xiamen Institute of Technology Xiamen Fujian 361021 China)

Abstract: The leading and following investing mode is a common way to equity crowdfunding. This mode sim—
plified the ownership structure of enterprises and lowered the risks for following investors who lack investment expe—
rience and promoted the realization of equity crowdfunding. Leading investor is the important credit intermediation
between the financier and the following investor and played a prominent role in equity crowdfunding. But the lead—
ing investor may collude with the financier and the platform infringe on the rights of the shareholders and even lead
to the risk of fraud. In order to perfect the leading and following investing mode this paper put forward some sugges—
tions from the following aspects: improve the information disclosure system strengthen the leading investor” s restric—
tion mechanism improve the safety management system of funds optimize the governance structure of venture enter—
prises and strengthen the supervision function of the platform.

Key words: equity crowdfunding; leading and following investing mode; optimize countermeasure
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( 21 )

Analysis of B Share Investment Opportunity under the Fluctuation of
RMB Exchange Rate

al I
QI Yue"”  MA Pan’
( a. Corporate Governance Research Institute Nankai University;

b. Business College Nankai University Tianjin 300071 China)

Abstract: Take 48 B share listed companies’ financial index from 2005 to 2016 as the research object this pa—
per analyzed the investment opportunity of B share from two perspectives: intrinsic value and market value. The em—
pirical results showed that: under the background of the RMB depreciates and the Dollar rises B share has potential
investment value. Improving the financing function and basic system of the stock market and strengthening the mar—
ket supervision are necessary. People’ s Bank of China should further improve the market — based exchange rate for—
mation mechanism to maintain the RMB exchange rate stability at a reasonable level. In addition the government
should also improve the capital market balance the development of A shares B shares H shares and other invest—
ment products and look for new investment opportunities to promote multi — level stock market.

Key words: RMB exchange rate marketization; B share; principal component factor analysis; intrinsic value; in—

vestment opportunity



