# ¥ % 3k Acta Phys. Sin. Vol. 63, No. 4 (2014) 048901

ET 11 2R MFER) B E & & 2 7] 45 M 4845 A
1T A shHE R

ZiHBVD EFRED  FHHHVD) GHFD
1) (P EHUFERY (bnd) ASCEE 2B, Jbat 100083)
2) (1 LB U A S 7 B P R S 52, B3 100083)
3) (hEH TR (A630) BRI B S E, Jbat 100083)
4) (P EBIORAE (dEn0) medBE, dbat 100083)
5) (ALIRAS TR 2 5 A B B, 63T 100044)

(2013 4E 9 fJ 28 Hlk#l; 2013 4 10 H 29 H U EME SR )

X 20032012 A 3] ) -4 J52 v [ 3 <8 23 W) B i 24 ) ISR R AR St D REAS Bde, DA A R
Wty BRI ZEE R K LA w RS IR Jyidy, LAIA)— I 235 Kb iy 2 v B g B, Ayt o e
WNAILRER R GRS I LS (TRIFRIEHFINGR ). GGG B AETE, 20T T LR S 1030 4h S e
PR AT AN Rl PRI K1Y BN (R AR i R v B SRR P 4 rp = 2R B B R BAT A el k. =3y
REEE At — VN2 T3 R SR R LR R R g Al 1 B R (B SR )t — 1IN A
RIS AR S A T I AR (O SR RS ot INZDH BE A IR A I R (R =R AR
). AR R 1) VR R SRS R BAT N Bl RAEAR R, AR BB 1Y S IR AR R
MRS 2) HAT 2475 ki PEM G s BE (B R I, 9 i 5 28— RN SR AT )R 5 IO RRIBAT o S IEAEG; 3) A
R AN AL AP T IO 5 50 = 2R R A I AT R B AN AEBEEAR G, AR T A WESURE BT A
HASRPE R S, I Ry 0 — AT 5 B3 T S S5 ) A5 A0 A 46 4 i P I 4R 3t T A,

KRR JLFFRISS, ML, REBAT N, Bt

PACS: 89.65.Gh, 89.65.-s, 89.75.Fb

15 =

Bt 0 D ) B A < T PR R A e, ok
R (1) 2 3 B S A B 1) X — 2 A = 52
7 WAL R 25T M B A 1) S BB ANV, AR
TG B IR S A3 2] T T2 e B8l AR
/b2 3 DUAN [7) [ 53— I 1) B 1) e 2340 4% 2ol o
SCUERT 7O G, M T LUBESE 1T L, BRI
IR AR AR B A AR S RO I I IR 4%, o
BT T IS R 2 R G R R MR S e 5 ) Ay

DOI: 10.7498/aps.63.048901

Lo BRI K A E R 2
IR BT 28 mIAR LD Ry el S R 2, R AT X
D% (R TChR E S BE TP AT, JE T T 2% (14
FMRFAE A AR A O 5 5 2538 0 1 5% i e 25
MR 3R, an & A S VE 2 RAT R R 4R
A W KL TR ACOT AR A AR 0 A, F s R 2% M
2, WIBEE IR LR T Jesh, ¥
I TS A B e M 2%, WEFUAN R T 3 (R 4
FMREAE B SR, BRAE IR 2 BT A 2R L b
NEIARS e Bl AT Z R 9% 3R BFFERT 4,
IR 22 B R B2 ) JBAR LR B A< 2 8] 5%

* [FRARFEAIES (S 71173199) B MASCH SRR TUNRIZES: (kS 10YJA630001) H1HP S AL AR 55 2%

(ke 2-9-2013-04) 75 B (5L,
T WIEE. E-mail: ahz369@163.com
© 2014 HEYIEF¥S Chinese Physical Society

http://wulizb.iphy.ac.cn

048901-1


http://wulixb.iphy.ac.cn
http://wulixb.iphy.ac.cn
http://dx.doi.org/10.7498/aps.63.048901
http://wulixb.iphy.ac.cn

¥ 1B %k  Acta Phys. Sin.

Vol. 63, No. 4 (2014) 048901

RIATHIIE.

JREARAE R BT A R BR FH R &, A
R R 2 I ST I A b R AR e e 1 T e s TR
F2 . bESEEET N R RS, B%E
(R BLAL AT S B Ay 5 ] 555 1T 37 1) 3 s A e A
BE 4 R AL I A B A WIE MR B B 5 1) A
JSGER 43, 36 48 MR S ) R R B T A A X
INERYE ) FAKSE B 5 B bR S IR 7S 2 B
S, TEIERE F kBRI e B R AL ) BT
RIN, a4 7 2 1) m] RE DR A 4 98 P 3 T L (AR B
16 St Ll o1 P e T o W | M1 S W =S BN
FEr N A PR B — B S N 3R (R SR v i
S LR SR KA e D01 g Rl R B, B
A PRI S BEAT Ny 5 1 S A ke Bl B I S 2 R
6455 S IR A S D28 DRk R R 4 A )
JBEZE R GEAT My (R A DG T e 2 B i e — B 2 Bk
2 N B SEFDE S NSSL H I0AT Ry, T E8UBA (F 15 1)
WKk, M B T R WA T A ) IR A
TR IBAT AR, A B T2 W HLAG B 45 45 49 11
R M I A IRBE S T S ¥ A (1 0 Bl XU

A HAE NG T EE k2 —, 1
T2 Tz N . H AT CH T &
SR NSUE S BT 00 £ B, 20 A R DX P R S A 2
fia) L4150 A [ i X JBE A 2 ) 60 e 5 446 55 A 855
(W& afapl) 21 D S s S ARBh I AR 2
fia) (15190 J SRR A0S B TR 2 m) PO S dR d
Jath A s 2 ) U220 S R R S AN A B 2
1) (230 FRpd A D k2% B 25 Shiller A1 Pound 24 1@
o i) 2 1 A 16 7 2R AN R R P 1 % o A e 4
RS R P AAE A B IR S, ORI 2 (1) 243
TR RS (FREAT) BB R-
AR ek R v 3R, il T 6 2000 %
oA BRI Ry PO e & v m) 2 ) oe R 12 2%
T SCRR AT AT AR I, B4 A WA REAT I S R
ERERT, A7 — 2 HIAH G, (HAH OC R BB A L 4
A ) Z @A RN AR 2 5. B s # i
F 3 X b 2 S ) A2 IR 2 DA K P A 1R AR B R A
FEHE AN LA B e 130

T SCHER AT R I, AE IS FH AR A4 X 448 it v i S
TS AH G i) B R 3 0 R B2 pE 2 I T
REBR I R AR - BT A W W4, 76 H
P2 K F W 25 A7 AE AN SO A DL B AR AE [R]— I
ML A RE A T AR R EERIAT A, trtknl DA
A LR A SRR AT AR Y 26 B B TRD 3 A0 T AR R

FRIREE PR AN TR 90 SN A (039 55 AN [ SR ] ) 14
N AR IR IOFF AT A (HE R S JRE AN B
AAR) PRI A S EEF RN . A
LG IANGE TR (R AR, TS R SMRRAIE A B
K, PRICHE S oy w5 AT A s AR A 1 N AR5
PR3 S FLAR B AL,

2 AR T %
2.1 ¥ E

AR SCASFH 1) H s J& A CSMAR 4 Rl 53 £ 45
J (http://www.gtarsc.com/) H ) “Hp [E T A A
JBC RIS PR R I, 4 R 2003 4F 42 2012
T b IREIE SR A8 2 B FRYIIE 757 A8 5 T 5 30 2 5 1)
HE BT DL R H O (3L 2041). B m Ity
WEFFARAY  FE vk H W L AR SE 4 44 B 3
S TN F) AL RR AT TRB R A 45

N T B B A BRI A B P SR, i b
PR P AL S LA W AT T S dmi, e
FUN A L <FC” T3k DY B7- 45 R R 75 A 7 77 4L
TR, B MU DR —— LG B
), Bt “FC0001” AR “K AR EE & B FEAT IR A ) 7
“FC00027 AR « [ 2 Fe 48 BIAT PR A /)7 45, N
T TG MR S A DG ) S I, AR T 3
G A R — IR EEER > 1% MBI, HiodE A
Jo B4 A w B S JRUAG L 4 A m RO L L R,
P 1 v 20 2 504 A EDURY: A o o Jit 4y AR 11 L 451
r1[0.829, 0.966] Z ], FEAS HATHAF AR L.

70

—o— s
60 —o— LS
—o— LT

T 50 F
40

W*‘* 30}

20

0 1 1 1 1 1 1 1 1 1
2003-12  2005-12  2007-12  2009-12  2011-12
Hi
1 SRR EAEA I A ) 271 i R R (20 41)

2.2 /A ik
221 HHRWLME

Wasserman 25 P71 H2 H 24 g 2% th A FI1B A
RLE 5 CHY AR M) OCER I, A R B A7 7E 45 7 55

048901-2


http://wulixb.iphy.ac.cn
http://wulixb.iphy.ac.cn

¥ 1B %k  Acta Phys. Sin.

Vol. 63, No. 4 (2014) 048901

ok AR, HA G5 A R AR I R A AR S84
RIKM KRR, ALLUEGE AT AT A, Er ]
RO R A al, AR — I 2 A 56 4 A )
SCR FF B B A w BRI BCE, Mt T E
e On T T 1) AU RR O R H R A 4R (T
FRICFF R 2%). B30 — B SR R 3 o w3 RF R
B R 2 R, R I — R SR I
BB 2 7B (K2 (), 7T RAgE 7 6 AR
I LR G R e i 1 I’ (K2(b)). fEH
AR AR LR, AT WA I G B4 R REAE

Fci 7&14

Fcaoos 0)00001

FCJ XEJOZ
(a)

a

B2 LAEFHACHS A 600009 [ ZE 2003 4 6 J1 30 HIFI LW > 1% RFE4E A W, —KkeE
AR KRR REE  (a) B REES A AR EE R TE; (b) 35T 5 — R S g 1 Ik
&

U'Z Gl.l 8 6('5

[] — B ) L [ R AT 22 K iy A F R EE, i B 3 T
K. B3 EOR T 445 o8 FC0001 A FC0002 11 5 5%
B4 A FIE 2003 4E 6 A 30 H G HE B B, FC0001
FF19 &K B A w IS, FC0002 £ 20 K L1l 4
R BEEE, i £E FCO001 1 FC0002 T #F e 22 vpr ) 3k
FF 7O B\l 5, PR 2003 456 H 30 1H
AL HE N 4% v FC0001 A1 FC0002 2 1] 3% 121 1 AL
Ho4. B4 EET B SRR W 2% A g 00 B A
A LR P 4 20 2 L RE 281 s AN Foin B 1
B,

FCQ@0o

(b)
2 SNG4
LIPS NP

\ 6 7
gy oo "

K3 LIRS h FC0001 Al FC0002 [P 5 34 23 7] 2003 4E 6 F 30 H R LB >1% RIIEZE Ry #l; HeF A FE 4

AT B R R L R 2 1

048901-3


http://wulixb.iphy.ac.cn
http://wulixb.iphy.ac.cn

¥ 3 ¥ 8  Acta Phys. Sin.

Vol. 63, No. 4 (2014) 048901

B4 ANV 205 T 45 1B 0 2R A S I < 2 W) S o ¢
(a) t=1 (200346 H 30 H); (b) t =20 (2012 £ 12
31 H)

2.2.2 Mioitsy

TG TN A T R AR, R AT
N AR AN £ 3 S AN RSB Ak PR A g Ay
AP 3 4 N R A R 4% v () TR B R ) 290
A S 8 4 L W 2463 A B b H A AN [ 3 4
O PR 55 AN ) A 500 ) ) 4 T 4 1 ik Bl A
FMEREATIIEST, 35 AU FMNRFAE 3B 50 B BE | AU
LR RB AN JT.

B, JLHF R T U B e T LR 4%
e B LR SC R I 4 A R B0, Ui
AN IR, 2 AL 2 A T R TR
SETATAEI. AT R SR

N
Tit = Z Cij,ts (1)
j=1

Ferp ry o AR I ZIFERFIN 2% N P4T R (K B AE
N HFCRFRILE Ny BT s IG5 AORAE TR
AN R R, B 0 81, L 0 AR Y A
I JeEERE, BIFE I B R K B s
A SR, 1 AR A, R IR A b
S A ie

1 (1) SRR, g g (RO, ARERTY s A2 ¢ I %1
SEFFRIZ% Ny A5 FA Y 5 22 R (S P

Fek, AEvh SR AR A S b 0F R — I [T
PY R I  n m) Z A 3L KR LT | I BOR AT T
O, VB TR RN R R AN
T AT AT AR, R IR R T R AL
NI 27 ey S TR ARy it A S S MU i

Sit :Zwij,t (7/: 172737"' 7N)7 (2)
ji=1

Forpr, s o AR ¢ I ZISEHF R4 N, TR R R R
{H, n ACKRILFFRILE N, h 5570 0 B 077 2
(n =riq), NARKRILRFMEE N, T 5 AN
wij o ARRIEFF M2 Ny AT s B 15 (BCE.

H (2) AT, R R BOR, RNz
O3] (9 ) A ¢ N 2055 FA S 08 W) 2 TR R 3
o v B 2 | 200 5 2% P AR YRR AR 5
SR,

S =, ARV ST AR o SR A 1) B il L,
BB T R R R R, AR RN
A R AR R R SRR E, th TR
SCFF R 2 0 AU 45, DAL AE VS0 A SR T AR
SETERBOATINEL, 5 Sy 13157

cit = [1/(si4(rip —1)]

X Z —(wij’t —; Wikt) X €ij,t X Cik,t
j’k
X ejk,t7 <3>

Hrp, o AR ¢ I ZIILRF R N, TP s AR R R
K, ri AR I SLRE S8 N, HT 0 AR si
A ¢ I 2L HE P 2% Ny A1 A d I R AR w4
FRERFLFRFW L Ny vhT s BT 555 AL wig . AR
FEILRE R L8 N, TP a5 B0 A5k IR e ARR
R R R R R €ijt X €ikt X €kt sk
TR R, §, kST, A1 KR ="
R AT AR E, AT DR TR, 0 KOs =
A R MIE.

048901-4


http://wulixb.iphy.ac.cn
http://wulixb.iphy.ac.cn

¥ 1B %k  Acta Phys. Sin.

Vol. 63, No. 4 (2014) 048901

HT(3) AT, 9 RUAINBUSR SR R R, R W]
G HE G  w) (CY ) AR I (1 A <3 28 =) 22 ] 1)

2.2.3  HRRAT AR AR KM

Pareek!"0) & B, ] — A 8] 3 [A) 5 AT ) — B
SRR A T B o AR RFIRAT b R B A DG
BT 1K A0 3L A HR AT B0 AT S P Ae) st i L R OC R B
Wsserman I Fraut>7) i s S¥ 4589 240 6 R/ 10—
XK, AT R AR R R R. A T HERX
ol QI O 2 S 75 52 38 707 AUFE LR I 485 v 1) 0 R
TEAE P, DL KT i W 2 Sty AU 6 2 TR

I, < max
20

I, < med (an (Z Tit))
t=1

I. < min

14 <= max
20

I, <= med (avg <Z 3it>>
t=1

It < min

I, <= max
20

I, < med (an <Z Cit>>
t=1

Iy <= min

FOR, W RGBS 7 ZAE T RS RS
FH IR (1 5 i 0 T, AR 0 % g s I, g 1 2%
7 R AR o =R R Bt — 1%
LT R R RS R BT I R (O
TSR j TR R 8 A 1 B R Y R A,
Fjo1 AR, LUNRIARH 2R R f); 530N
t — VINZAAAE T LA I 2% Ny TP ERFRRE— 8
JBe 28 5 BT RLAR S (] N — Fj o o, B R TIAR
PORSE SSPE = DHE Ay R PAIPTRC A S Rk
N YRR (1 Ny— Ny i, LR IR =
FN R,

L4 Pareek!" O] K AT A AR Sk 1oy v 5107 125,
I BB Y i i EILRE R4 o =P[R
B L IAFFIBAT A B AT AL PEAN G, S 20
EVEP/EES 1N

AHI, = Bo+ ﬁlAH{;j’t_rM
+ BQAH]JVt—lfFj,t—l,t

+ 53AHJJVt7Nt,1,t +‘€g,t7 (5)

(i:1,2,3,--- M, M:card(ﬂNt)).

JBAT A B BRI A SR EURRLSE , A SCAE LR G 20 B A
TR AL EAEE T R S AN R AR A AR
(A EVEpIE

HOG, AERE T R A AR AR R R
AU SERE L, BE—2D00E T 56 T3 4N E
RGBT e B A 3 LU S B = AN 4h
R M SR 1) 22 5 060 1Y 5 B R 8 AR A IO BEAT
B A SRAE B, JEHR T 20 AN 20 R AL
8, 70 E B TR Y R AE 20 I 2 3L RE R 2%
(R0 R RS SR AR BN I, IR T K
{E S REAEL Soe /ML I AR A A AT B
FRPERIWIIL. 19 AL IEHCH It (4) PTs:

20

(4)

t=1

o, AHT AR ¢ — LI ¢ I R 0
J IR LB L8, AL, ARE—KT
R B R R IS BTA AE  — LI ¢
I 220 2 4 B 2 5 I 81 4 46028 A 5 0
AHY, g AR — 1%
) ¢ 5 20 2 1) 365 I 552 5 P45 PBE LG 49 F- S8 1 28
By AHY, _y, | ARG AT A A IS 5 1
FE I B P YI ARG 0 Bo s B0, By, B,
B 53R 1 5 P =R R AR A
JBAT Sy e R S R B, et TR AL [
RAL i e] WBERLIR BN I, HLT7 % o A T
J7 RBRBA B R AS T 1y Rk B A0 ] ¢ K3
773 GE T REA S BB ), BoiiF 3L B3 K
S [0 U AL U R2 (30 ik 2Ty i
VIF 7 AN L A A

1 (3) 2 AT, R R A R IRAT
R BN, A RO T 0, FRARFE 1 5 sk
B AR AERFIRAT IR SRR S 57 e Bl e
FSCRBUN T, AR AU R E 1 A 2 A7

048901-5


http://wulixb.iphy.ac.cn
http://wulixb.iphy.ac.cn

¥ 1B %k  Acta Phys. Sin.

Vol. 63, No. 4 (2014) 048901

FEFFIBRSE AT, B — 7 9 N B 53— 5 Mk £

DFFI

3 WHERGAM
3.1 FEEMGAELHE e

FoUE Tk 2R B 7 e 0 48 S AR R AIE 1 T B S 5
2 IS T R (1 AR A A ) 4 e P 1)
R#. 7T #Eh, RECE A LR 2L Ry (1)
THR L FE W9 28 B A I () A8 4 14 SRR e R AL, T
7 /(1 NEDP

Ne(\Ni—a
“NUN (©)
Forb) Ry(8) 1R3¢ — 1A %0 20 ¢ 1 200 9 4 15 S 4R
AR R Ny Rt 2RISR 2 b i BT
MAEA Ny WIERIR t — 1A 20 (R S 5 W9 2% v 1
A RES Ny Nimr Bont — LIS ZIH ¢ I 2% 3
LA RS Ne U Ne—r Font — LI ZIHT ¢ 15 Z)
IR BT A AR G

1 (6) AT AN, Ry () HMEK, RGBT R
HR R % (17 AR R . K 20 AR R 4% 1T
PAE AR (6) 3K, AT A5 H L 1o 45 o N (1] 35
ke R4, IHE SR WE S s, 4R ER,
LA 00 86 0 S A i b R R b A I TR 1 AR A
BRI ETR A SRR g R e 2 B T
INEE BAH AR, BN AE At b1 11—12 A
13— 14 I ] B (2008 4F) 9 2% 15 pi ke e R B AR IR
W, #1314 I ) B (2009 4F) 2 J5 Faog R BUOCER
TR IR R KT Tl AR e R BRI ) B
IR AR DG I S 40 A R B, 2008 4E£ ) T 4t
FEML B PN B i K R 5 22 T A, RS G R IR ik
TERMhE, 182 34 A Ak PR i Ry
0% (1 SR (K 22 B0 4 2wl RO B — i S 4
B LEZRAR T 1% SREE ), T2 B v I 45 58 e
PR H RS E Pk R BRI 4.

Ry(t)

3.2 EHEXMITE

M (1)—(4) X k5T 20 A Ge vk i %1 (1)
SRR OGR4 o [ B A7 A5 14571 0 10 = AN 3 4
FRAEAE — . AR JE IR R R i T & 4
R AE AL 1) 1 349 8 XA S5 K 3 /N B o A7 A i &
LA . 2ol avg(372) i) Flavg(312 sir)

() B KAL) Y 18 745 R 2R [l — AN Y “FC00047,
T “FC0004” AR B A ave(3200, cr) A 55 /1 1 A5
avg(S200 ) i) BB/ MEDRE I (K11 1 “FC0023” LA
U avg (070 | cir) BRI 1A A5 FCAM RS 47 4N
L7 4 LI S 145 10 % AS M. Rt o DA
H, 3 AN BT A RE BT IR YT R BOR A AR S r H
GG, (HAR L 2 TR AH XS AT, ANAEAE LX) —
ok, BT ROE R ANAS R 2B A BE R

1.0

0.9}

0.8}

FasE R

0.7t

0.6 |

0.5}

0.4 1 1 1 1 1 1 1 1 1
1—2 5—6 9—10 13—14 17—18
At(t =1—20)

K5 AFm LT e BB

TEMfE T BA AR R AR AR 015 R S A |,
X I T TR %1 S IR R IR R S R B AT AN TR 4
TE R R I I B P 3B M B AT T %
ARV, BT E 5 ) O RE P 18 i Eviews6.0 #7F
fZ ek tEmAg LS, YV, X1, X2, X3, C”it
Ho (5) P i R (R BUS AT &5 Rk 1 TR).
Wy, X1, X2, X3, C 53 (5) i AT,
Aﬂﬁj,t,l—i,tv A‘Hlj\ft,l—ijt,l,H AHJj\Q—Nt,l,t A Bo-
MR8 s T e R R 2, R3FK A,

3.3 EENHEXMES

A R LUE Y, B = MR
FNFFAE T8 5 (V- AR B K AEL B /MBS AL AR BT
XK A, FEREIBAT A iR sh R 5 5 — S e
RN R AN, RIS IR s A R R A7
FET ¢ — 1 IR RN RS 28], X — 20
i JLEDE T Pareek ! ({00 A, BRI [ 4547 7] —
e SR P AN < 2 WA AEAR R IR A AR 3, AEFF
JBAT Jy PR DL AR S, XA G E AR IAESE
R IR B ISR R 8 A 1 W 2% AR (B —
KA RS Z 18], I RBUAE ] — I 18] 38 2o 0 A
e SR 45 B PTG RS 11 3 R 45 R S A 50 AR 1 R 4 B
1113 RS PR WA 2815 R 2 TR] (35 2R AR ).

048901-6


http://wulixb.iphy.ac.cn
http://wulixb.iphy.ac.cn

¥ 1B %k  Acta Phys. Sin.

Vol. 63, No. 4 (2014) 048901

*1

Eviews 2 oML R BOS AT 45 3 (LU 2L FC0021 i)

Dependent Variable: Y

Method: Least Squares

Date: 09/02/13 Time: 09 : 54
Sample (adjusted): 2003S1 2012S1

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
X1 0.630832 0.710771 0.887532 0.3888
X2 1.683226 6.678836 0.252024 0.8044
X3 —0.040613 0.569000 —0.071377 0.9440
C —1.949256 1.170413 —1.665443 0.1166
R-squared 0.052405 Mean dependent var —2.496900
Adjusted R-squared —0.137115 S.D. dependent var 3.026949
S.E. of regression 3.227804 Akaike info criterion 5.366145
Sum squared resid 156.2808 Schwarz criterion 5.564974
Log likelihood —46.97838 Hannan-Quinn criter 5.399795
F-statistic 0.276513 Durbin-Watson stat 2.800527
Prob (F-statistic) 0.841442
R2  FETPRHRELFRI = AN AR R B S A5 R
i A ave( 3 i)
PR MAX MED MIN
FC0004 FC0021 FC0023
X1 0.884381 (0.0141) 0.630832 (0.3888) 0.171254 (0.7059)
X2 14.97799 (0.0082) 1.683226 (0.804) 18.01715 (0.0196)
X3 0.003250 (0.9955) —0.040613 (0.9440) —0.155392 (0.9299)
C —6.300687 (0.0001) —1.949256 (0.1166) —3.642735 (0.0011)
R-squared 0.554009 0.052405 0.347299
e S HECT O ¢ AR R EACY, SR 0.05 A A k2 PR KPR I I (.
3 TR AR PR =AY UG RO AR
15 P avg( s sit)
PP MAX MED MIN
FC0004 FC0022 FC0001
X1 0.884381 (0.0141) 0.853584 (0.2064) 0.547898 (0.4117)
X2 14.97799 (0.0082) 1.421165 (0.6122) 5.067231 (0.3726)
X3 0.003250 (0.9955) 1.625969 (0.4130) —0.787376 (0.6729)
C —6.300687 (0.0001) —3.322720 (0.0011) —3.116572 (0.0009)
R-squared 0.554009 0.155167 0.105835

TE: F55 P ECT N ¢RI R S MK, SR 0.05 A B KPR R s S
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Rd HETPRR AR = R R R S AR

T AL PR avg ( t%O:l Cit)
HEPE MAX MED MIN
FC0023 FCO0016 FC0004
X1 0.171254 (0.7059) 1.228940 (0.0710) 0.884381 (0.0141)
X2 18.01715 (0.0196) 15.05250 (0.0569) 14.97799 (0.0082)
X3 —0.155392 (0.9299) — 0.003250 (0.9955)
(@] —3.642735 (0.0011) —4.858466 (0.0015) —6.300687 (0.0001)
R-squared 0.347299 0.282561 0.554009
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Abstract

The data in this paper was collected from the semi-annual reports between 2003 and 2012 which disclosed the Chinese
fund management companies’ shareholdings in different listed companies. The holdings-based network of Chinese fund
management companies is constructed by taking fund management companies as the nodes, the holding of stock of the
same listed company at the same period as the edges, and the number of the listed companies holding at the same
time as the weight of the edges. Based on the methods such as statistical physics, etc., the stability of the networks at
different times is analyzed, and then the correlation of the holding behavior between the nodes with different topological
characteristics and three different sets of nodes are calculated and analyzed. Three different sets are the set of nodes in
the full graph with a given stock at ¢ — 1 (the first type of nodes), the set of nodes in the holing-based network without
holding a given stock at ¢ — 1 (the second type of nodes), and the set of the new nodes which appear at ¢t (the third
type of nodes). The result shows as follows. Firstly, the correlation coefficient of the holding behavior between the node
and the second type of nodes rises with the node clustering coefficient increasing; secondly, the node holding behavior
is highly correlated with the second type of nodes and with the third type of nodes only when the values of the node
average degree and strength are high; finally, the node holding behavior is not related to the third type of nodes at all.
This paper propose a new method to study the correlation of stock market, and it is a basis for the further investigation

on the structure equivalence network in stock market and also the differences of the importance between the nodes.
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