%520 HH 1 BRIV K2R (TR AR) Vol. 20 No. 1
2020 4E 3 H JOURNAL OF NANJING NORMAL UNIVERSITY (ENGINEERING AND TECHNOLOGY EDITION) Mar, 2020

doi:10.3969/j.issn.1672-1292.2020.01.012

UEZF 2wl IR A AP ABEABE 5 4 2
BTN R SEES
SEELEE S

(LRI AT LR 2 S HOR 2B, TT 55 M50 210023)
(2. P R R 2 A e 4o 122 B, T8 F At 210023 )

[(WE] URELAIESRA TSNS @t 450 7 B R U J5 A 7 Bk SN R BT 5 8030 1 X R
AT SCUE 3T , S5 R F W U528 ] 0 i ML AR X 80 00 35 1) T 1) 52 00 5 A0 AR 458 0 G 300U fob 25 1 97 1) R 0 5
RS T 252 ) T AL S B 55 %o LR M A = E T s ). A Fr LR R b T LI B S5 e e & TR, 33
ANEREREE HOB A 5, 52 24 AT\ P85 | BOR IR B AP AR £ 1) 26 5 SR SRR AT TE SR 2 RIS W 2 A oll ¥y Rl A 5
AT T FRBE X Al (1) — R 3 ek | 33 R M A (132 7 320 i A 38 N AR PR B i, P LAAR HEIE 25 28 R S 1)
Pem. R AT SRS PR T RS A R B A =B 5 4 AH DG 2 1L

[X$ER] IEHRAF, B, SR, 25

[FESESIF2723 [ XEEREBR]A [ XEHS]1672-1292(2020)01-0084-09

Business Model , External Environment and Performance of Securities Companies
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Abstract: The relationship between the business model, external environment and performance of the listed securities
companies in China is empirically analyzed through the structural equation model. Results show that the securities of the
company’s business model have significant positive effects on the performance ,the external environment has a significant
negative effect on performance,at the same time, the external environment of the securities firm has a positive effect on its
business model. By analyzing the reasons,we can realize that due to the rapid development of Internet and big data, the
complex industry environment, policy environment and rapidly changing economic environment prompt securities compa-
nies to constantly adjust their business models to face a series of environmental shocks to business. When the operation of
the new business model is gradually stable and adapted to the external environment, it can promote the improvement of
the performance of the securities firm. Based on the empirical results,the paper puts forward some suggestions on busi-
ness model innovation of securities companies.
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Table 2 Descriptive statistical result
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0 3 A i 374 -1.97 2.56 0.019 7 0.479 3

= 374 0.11 2.68 0.71 0.405 7

R PR S5 AR b K% 374 0.92 54 335.97 4200.19 10 846.780 3
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i 374 1.38 12.60 3.19 1.930 0

BB SRR 374 0.257 6 68.57 7.02 8.203 2
AR HF 374 0.00 0.006 9 0.000 6 0.001 0
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Table 3 Factor loading matrix table

%
FHio 1 F Y2 F o3 Fior 4 FEWSr 5
=k 55 WA R Hed R 0.785 0.497 -0.013 -0.101 0.008
TS5 A st % 0.859 0.101 0.068 -0.029 0.116
AR L -0.512 0.491 -0.157 -0.214 0.222
REE Y™ H R e KR 0.605 0.536 0.003 -0.112 -0.211
SR SR IN 0.869 0.049 0.107 -0.047 0.175
NIEAES -0.384 0.493 0.237 -0.031 0.491
HBE I A FE A L R 0.163 0.373 0.304 0.536 0.002
DIpEIR -0.495 0.389 0.428 0.25 0.269
SBEE SRR 0.278 -0.434 0.242 -0.028 0.405
ANRBE =R -0.193 0.275 0.187 0.333 -0.597
i) =S 0.143 0.379 0.343 0.452 -0.074
HHE R 0.078 -0.253 0.758 -0.336 -0.057
DA 7 6 -0.268 0.037 0.410 -0.603 -0.344
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Fig.2 Empirical results of structural equation model
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