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i E.EFANAREDIRBKBRELEME IR NIRA, T TAINEREEAR %
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A ETAREESIFE D, FIERASR—E M H L8, 5 R 5 R & A
AAWERE. KBCETARNGEMEND B, #7111 2E R 2R B 5 308 7 28 #4035
AL WS 20 W) A PR o O B B LS e L £ TR S T S AP T 2 TR A A
AFINMSEERLER FEAFNEREMERRKELS . XEHFTH S K EEE
A K, LLETA K4 8 A 75 108 (000920 L“HF i 5 MRS HE R L7 I 4.
YXFH.EEBAFERT, FiFERSWELRB N SA A FREA XK. F£XBRE
T, 57 35 BB A5 SE IR IR R H AR W 7

XA LA WA A . BN UARRHEENFE, XFHEEEEEN
SCHREERY B R G AFAE LR 2 T 32 56 . R P 167 BOREL M 1) R AE A8 i, O] SRR (B 15 11 ¢
GERBEMEE,2012), FZNMRARBREIN FE. NEERMBIRE S R EE 4
B3 BB 4R 0 TH I SCER IR 20, (U RIE & (201D £ 4T 2007 FH I BERASBERBREL
Wik, EMSEREEFHTERASHBETHEACHBERK —BETE T, WeTIEE A BB 50

il

%5 H #1:2015-03-20

E&TH:ERARPEEL I H(71402008,71172029,71302157)

EEREN Y TR 1976 ), 20, BIRT LA, Jb 70 ME B R 2 20 57 4 B2 e R 0 42
AR 1972—) . £, BIFG AR BH A, Jb 5T R 22 40 48 T 25 o B 4% 5
T FA) GEIRAEER) s L AEEA P EARKEEEHEHIN.
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BBV 0 B VB S5

AT BIRTE SR A, LUIE M & & 77 192009134 S & T 8087 i 23 | 2009 S48 FE 4
ERMARTEHAEINZICERIFE . “34 SX"ER EHAFAVLREFIIZRASHN
BBEAM, @BUEEFSHREHIUBHFITERASHRTAERNENE L HE2EL . FEAR
PEBBUEO . 548 T X MBORME , 8 2 43 B 52 2009—2011 49 W T ARk B A |
FEMREPFIHTERSNBRER, RIVRE T HBRA R GAEEBBUE I CAFE LR .

HTH RIS, A SCUA 8 H” /R 8 B R U5 ok i 32 B S s X 88U s e .
HERSERNEF S LI FEF AT A G B R & L7 BN S B AA B EAE . 4
ST B 5 1) S B JB BRI A% T L SE VB R SR B RS S 0, BT AE L A W) R Y e SE AR
TR S sh AR B I 28 BUR . A IARIRA WZE S AR AT M AT R AR 1R B FE Rl R R
(B AL » 19875 HI 55 2= Al [ B, 20085 X 35 3C, 2011 , 76 B il W% o SR A M5 B B M &4 IR 5 AR W]
A BRI, T B St sh . B B EF TR ZEN ST A RUMBERE S KK
BTG BT, B AR S0 F Z B R R R IR b G sl e Oh HIFR B I TE SR
B RABZAN G R T IE R S HEETHN, W REHITE R &S 5 EM LM,

TELL BB T, AT LR 7 0P 00 2% 5 S 8 T 3l 49 W AT R RRAE AT A
B 5 WEREE”)  WB U 3 8 W R R FB RS = A KRR R 4047, R B . R E
EWARE I ERSNBREBRE N, RS AN ELEERE KERM. AR R
F B TRV o B BE T {5 TG BRI, 5 12.2 20 H 2% ] 4R i 0t JB UG DL JL T BOA B3R 5 25.9 Y0 2
AR R TR 8  22.8 0 I A FIMAE IR B S WUE R 381 W M A E B E H B HF —KIE
AW, ZMHBERIRBRUE. AEWERERTS . FIHHERSWBRENZE T RRESD
JE R RR ], IR R Hh B 1 T A )R A 22 I B R i &, O LR ) L R PR AR A £ 55 XU w8 11
AHITERSRIABNER. RSN F, BEHEA G X ERSUNHEITERSTEAH
A BRI SR I, 52 BR B B U 3 75 BT {5 S Sl , 4 7T ST VA B AL

A TR FZARBEPATE : (D T #H R RS ERIUR 58 3R & . R
VB BUE S SRR W, AH OGS BY TR AL 2 w) I BALH BT 5T s (2) 38 i H R SL PR B
R 2l , 32 10 T IR VA BB, X BT R A BAT e B S T W IR R . HETE
MBATEE ST AR IR EAEMEEN. BRENERTERETE, FHEAEZRES
MNTRE G A R AT 3 AR AL, 1987)  HEMMSURBE AW EN . ACERAFEBEAY T
BRI S B, X AR A BSTSR B TR REE.

= OCER R PR

(D RXRTHITER SR

@RI ARRMENZ G . BEEE TEMNEFSHBBEIZ NS . FEXFTIE,
WEMREFBERETHIHZRASMWERE. B THITZE RS SIHE B BER A F & H
KK GG A BT, HitZ R SNEBBIRENRARR, VLB RGESN. X
ANTREIRE R T — EIE 5L (Carcello il Neal, 2000; Carcello #1 Neal, 2003 ; Bedard I John-
stone,2004) ., Abbott (20000 X, RN HFH Z RSB RMAMEREEEE 5T &E
M EAEERWES . Abbott % (2004) 38 &I, H1HZE A 23 I IE BRE AL S SRR & iR
MELERBENME, BRUANDHEEUER. o, £ 5T fE %5 (2006) & IIE K

JFE R B m AR B BER SR B 15 0BIL, Bl &35 BB MG . FEERZE (2008) & 3, Xof 0 )
+ 133 -



MR 2016 EE 28

P HFITER SRV, G E T BT SR LU H T2 W 7] fe AL — 2,

PUEMTE KL RHAMAHBASTETE, HTEEERSTREGERFEM L2,
2012), MRMAR FERUAEPAFE : — =& E WA TS D EE S NS TIORECR &
HIHZERSERE . ABRIFEFANEFLSSUBEHRHTERSHWRTARCGERET I E
SE,2012; 3K S5, 2013) . T REMER AT ITE R &S BORECKE &, t ik 7] {5 E 6
M. RIESAFTEE ST A AR AN B BB, R R R B HRE &7
AR, IR B HRATE SR M B BT M B B 5 . HACE REAF (201D F A 2007 FFHIFZE
REBHRBIRE BB EF AL T 28, e N — 2 AR

(DO RTHIET AR

R IR R R T AL T A R ) . (BN 2 AR R B e B T A 2 XU 1) ™
GRAIESC,2011) . 2 20 {48 80 4EREEMATWAN.Z )5 E S0 By R 171k &
EEXES M — M EZE W EIH (RK,2007), FEESEREXE S EILAESAL, #IEETE
3 S AE AL Bl T AN X T AL AR O B B GRS 3C,2011) o Rt , Gy LA o AR 3 2R 24 R E 78
JR: 0 B2 T JRUB: 1z Xt BE S Je EE AR R I H . Hig 41k, 2 736 B U F HAT N4
Wi BEAAL F25 LB B . 1040 JR 2B 5T 1 S BR7E T, 40 ] I ¢ W9 ELAT Dy LA B dan fo] i 6
BAT AR EALE . B, AR SCE X H TR RS A TR RS, 851 7 A {5 B A BRE WA
TEM 545, Forb, 52 B JB BRI 2 (9 ) 5 B2 2 R B4 hn , TR R R IR 4817 .

(D RXRF BN IR

A PR R T LIS B IR ATHAR A B KR . — B &1L G ik sl i, — R BRI 3h
. Beaver 5 (1970) 3 2118 T L2 T3k M & 1) U 5 LA T 35 3k 45 & 1) KUK =2 18] 1) % 1oz
KR HANRERAA S &N A BESE R, B WA A BE 55 R BT A e IE R0 #% 5 M %
ZEN LA B (Beaver %,1970), HI . BEEZ XM ENSITAE/HE AR XNE . i,
Waymire(1985) & IR T i G sh W e B B B3 & 2w, & IR 2 A& B sh vk
R RN BEM B BB 5, KRR THE 5 F B BEA MR R4 . mH,&Fk
Xk B s G TE IEZE G N . A R SCERER 2 E] VA BB I 10 45 R o 87 SR DA 7 K F B
R AR 5 ol 57 1 38 3h R 55 XURS: 46 A B[R] S5 BB 2 (2R R4, 2009) 5 30 A SCHRER B, VR B AL
()20 B B R R ZE R N Tl 5 E (BUMNE TR A 4, 2010) . R, B4 i B 3% Bh 86k 1 —
TEEMEREETLHLE LSRR E.

=\ HItERSBERED

(—) JB R I 2y 8 {5 R L Aol

7 bW A ESERD . ATUHATREFTERSBRITINEEEZANAS . — M 2ER
HEHRAEE, — M RHITERSHIEERE.

L #1128 R 2 B BRI 3 W {5 B (Reliable) WM& 7 1 o MRAEBIE M 22138 SRR W, DL
SR PR ICEE I | 3 A R R TP 3 U A48 8 A A A A WA o 3 e H R R R
7 B BEATH B IRAT D9 WO AT A5 BE . A AR A0 R« (10 5 552 o1 PR 4 P O G JB TR 40 4 A = AT N
i, BRE (5 BB B S s B ESLAT 8, (AT A B T & 78 IR A, B 87 1H 2% 5
S B B R BTG, HE M TS, 4 Reliable=4; () 5B M, BIRE BT M4
AR A R AT, 4 Reliable=3; (34 S PE A RSB IR W LF AT, ERE
T RHR ARAEEHENRAN A Reliable=2; (DO ETEHEFITERSH LB R
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S FIE R “Bf” 4 Reliable=1, VE4NRIRIFRAERZE 1,
®1 EREHTEETEMEE
Bk U5 b o & X BB
IR B39 2 AR B0 - OB 1 UK 2 B ¥R 2 3 ) L P 7 7 3R s | R A T L T (5
o g | VERMIIA T # VT 2 51 2 K e DU 0. 0 3050 10 8 96 7 9K I A Y 55
" QMR T YA T W AR 9 T AR R DX 95 T 9 W 3T | Reliable =1
TARHEAT T ME5EG BSUR TR E R
b 2S00 o 2 Y 1 AT A R — S MO SE TR A (LR L3R | AT — S RO R

PR B o o g — o 3R RS Reliable—3

oy (PRI TR P CHL 45 A2 4580 5 B ELAE 300 1 | LAY 550 o
B, EUBRILNENE Reliable=2

ey [PETU LA W3 CHIIT b T K 3581 300 ) S i | B2 2L HRINAT 0
15 55 12 Bt 2 G T B Reliable — 1

BB FEETE AR R E SR ST N A 5 5 R o 2 A 0 R A B B T
THEEARNEZERE. L HERLHE.

2. FHZERSWEWKE (Activiey) (M E L. DHITZERSHIERSBORERFIE R
F. ¥ FREEEARFLENS, FTEEBTEFRER, TUABRS VK. FHEEFIE
SANBERZEAEENERRIHE, 198D, MATHRELOREENGEEREHHR
FE HIL B EE AN ER TR AN . A IER b XS EE &R IFE S E K
HECHE. o, Valeas(1999) & B 7% BR ¥ 5 A B #r (B IE 4 5% » Anderson % (2003) & B #
ZEPURRE AT A ERNBARN R XTI, RITLEREENE A EEE R

(TOREAM 2 5 8 WU 8 19 2B d

AL A BTG ER BT AR WEXN G . /A A RN RS FAR 218 F K
BEFSWBEELE AEHTFAVE. AN E 2000—2011 4. MBS . F
BB AT IEARa , BE#RT 2007 — 2013 47, PR 0 2 B iy L0 3 R) 3 7 48, ZE Bk 4
Rl A0 TR ORI I BB SR SR F3 5194 SOWMIE 1R 1 206 KA H],

% 2 M BERTE S W T A5 JE (Reliable) #4T T 2047, S5 R B8 : (DA 28.8% ¥ JE B ]
HE R TG (Reliable=4) F & 112X WM EAEARBEENZE 4L, (DF 33.1%
1) JB BA T 58 R 7T AN (Reliable =3) . oA, A B A 1l (601857) 4 4F LA 51 3% 1 J7 = 37 Wit b B
TS EH B IR FE TR R SSWHE L B BA %50 53 345 88 P71 IR & B B E) SO
W, (3DF 25.9% BN 4EM HPE e T8I 4. HLan, 59 9% & & (600323) 2010 4 FI
2011 HEMIH T Z RSB E R AJLF2E MR TEARFTAMSRE. (DOF 12.2%
BN d B 2 SEPR BB 3. e fn, SE K AL (600248) 2010 sE MBI 8 H A — 4], I “#H
STERMEFH RS BOA T BRI T2 RSN E N A A& A 7 Y %5
KBERGETE”. OHER B BR, HFITERSEHSVORERE 2.24 K/4E, YT {5 E 52
4 Syt P S BOREUR 2.62 R, XU BT R AEE SN ETHARE 8 L&,

2 EHEREBHEEDINTEE

Atk | FI {5 (Reliable=1) | W%l (Reliable=3) | R (Reliable=2) | i (Reliable=1)
R A EIHERSBEAT AR BN 5T
3519 1012 1165 911 431
100% 28.8% 33.1% 25.9% 12.2%
AR B : AR {E B AKE T B & 3O K B K E
2.24 | 2.62 | 2.02 | 2.05 | 1.97

X R E S R E A A A AT R RS, BoR Chi-sq (H2 1994, Al ZERE 1% KF LB E.
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FE3 SLOM MM E A AA 2 7174 A Bl MR T SRS 3R 3 X iF s T 4047, &8
ATUTERE:(D38INMAREFERBF—KIERESI, 25.8% A /4 FFMWKIER
SUGL223NMARBERIFZRIER S, WITHENERE , BETTHR S, — &
SEAR IR AL I B SRS, FTREA P A, WA AR B X AE A = IR
DIL8N AR BEAFF R KL, F & AR BESIHEEBRE. b, HiERRE
(600323) BAEX BB T TCAL MBI . (3) 8k Reliable =3 AR R U, &4F Rit B IF =K
F UL EHI TR AU LS 38,800, X LA AR BE AT E WA IE RN . B, F TR R AW
PMERARNT, UK E S SO BB FMEJ R L. Hd, =R AU TS
WELE R RS IRFBA X, PHHETERSW ETA AL E NS BA RE B

£3 WIHERSHLSIUAR
Gt | 1w/ [ 2w/ |3/ | AWME [ S/ [ 6/ | THE | SR | 9w/
FAR A2 522 BOR B 2 A 1
2717 1039 703 608 200 82 60 20 10 5
100% 38.1% | 25.8% | 22.3% 7.3% 3.0% 2.2% 0.7% 0.4% 0.2%
AR B {5 B =3 BT 8 S BUK
2 066 733 531 501 161 68 44 17 7 4
100% 35.5% | 25.7% | 24.3% 7.8% 3.3% 2.1% 0.8% 0.3% 0.2%

E BB EE =3 A TRE, B A SR AN E& A ERE 38.8% (=100% —35.5% —

25.7%),

M. EHZRSBERENNZMEER

()WL

Wit &R SRBIRTESh4 L s FHRAE A E A HARZE N /B A &6
B, L, RAFEESHMEILE R A WREERITTREES, ANTTH TR R
BT RESE IS ER s /DA FI M E R SRS B/, ] R H R R R A PO L,
M 32 B TG BR st HL Ak, BRI, @57 40K OLS BERIRT 2% sl Rk Al W] 15 2
JRIF 53 BT -

Reliable, = a1 Size, + 3, Growth , +8; Cash;, + 8. Lev, + s Gover, (D
+8sHold . +3; Esr, +8sMeets,, + 8¢ Dir, +e.
Activity,; =a+ 81 Size, T8, Growth . +8;Cash ; +8.Lev;, + s Gover (2

+8sHold . +83; Esr, +BsMeets,, + 8¢ Dir, e,

BRI (D 1 o i R AR e R W 1 H 28 R 22 {5 B B R v S B JB UV sl (9 ] {5 B sl ik,
Reliable R~ . BEAL(2) MHURRELS B ITE R F BB 1 IEX S BOREL H Actio-
ity ®on. R BEAIEN SR ERG AP RE. Size HP AR BFH™ B 8 A XTEG
Growth RRWFHK , FFENVRAEKFE;Cash RAAER . FTELBEFHEIASHNE
R LA BE 7 BA W) 8 s Lew 3R 5155 KUK, 558 T3 7 57 (ot BRI I R 8 Gover B BIUAE &, 5 2
E A =B A E LW Gover =1, &N 05 Hold /A BAUEPE, ETH—KBREHF
B s Esr RRBEGE . F T A A RERHFER LG ; Meers RNEFSWHMEE. %
TEELXSWREGDir AW EE FEE S NEW LG tsh, x4 B8O (] Year
7D FATAV B BE (FH Ind 2679) #EAT T #5.

HRIF 55 RRAE SR UL, FRATT FRHH 23 W) FUARBR K, VA BLAT Sy U AR Sy o L, B K2 W) BT AR A AH
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XoF 3% SR AR XoF AT 15 i 52 B B BRI Bl . o Bl Size 5 {5 B FIIE BRBE IEAR S . TRUHA 6 4% HE Rl
TR 28 ), S B B AT S TE AT BB L, BV £ £ T AR B MR BB A S5 SR B Hl Lev 5V {7
JEFITE R B A C . FI3E, T R 4 o B R A P A, B W) BB R I YA BRAT O, B Cash
5 EAEREMIEMAX., FARBKESBIENM X R EE 42, B Growth
WRBASEEDN, TEEARNRKMESZHERERWEN. W, BEKER2ENA
WE G EREE, s, BEvT B AERE F 1125 A S PG BB, ] BB A BE IR BSR4k .

BLYA FRARAE SR U, TR AT WA =G P b 7T A W o 1128 52 45 0 B BT Dy BT ] BB M K S L
7E s B Gover I RBUFF S RINIE . SRR KRB A1, Hold WHE B85 B, 24 /] KRR XF
HR S BRI, M ST ML R IR EAE A BB Hold 5 Reliable $iAHE .
R R Esr Ui, 45 B L AR =5 AR FT BE 3l 20 7 = 4 AT 3 (Rt & R AR
M, AR FHITZERSHWBER, Bk Esr WRBTSHFE. REFSEHWE Meers KUl
BN EEFSTF SRS EFHZR SN LB ESERRMAE, Moy EF LR
Dir W ZEAT S WA E, B7EM - 23 & RS B T, B U AT BB B v 45 .

(TOBERIE 54 B AR

T ARG THIBYERE . B Reliable F Activiry WBUHE & T LR Hb, HABURE ¥ 5k
BT EZFE CSMAR R I5FE . IS BEH LYK L BI#IT Winsorize 45 B
A, B ERREZ G ARREARER DS 3 270 4>, Ho, Activity FISLTIME 2 537
Ao AT RRAE R B, B HRAT 24 9 AT {5 BE - ¥k 18 3k 3 “FT A0 7 A2 BE (Reliable ¥J{H —
2.786) . Activity WA SR, FHBFEGIF 2.25 RKEFIHZE RSB Growh HE R, R EH
ETTA FE B AR, IR E L A K ZE R 30.6% 5 Lev MIME BIR ¥ 5 HER M
BIEKFER 52.7%;Cash EB R B IREHREBES AR~ HENYER 1.5%;
Gover FIEH B 7R ,59.8 %0 B F B F HE A BB A ; Hold FIH B 7~ » K BEAR L B35 B L A1) 2
36.35%;Esr M BR, BERN YRR &5 8 BA K 0.6%; Meets FIH BN, EH AT
BEAF 9.126 REVGDir HEBR M7 EHEEESHEH HHIE 36.6%.

R4 TEHREST

i W E HiE AR PR 2 10200 5 | 9020 i %K
Reliable 3270 2.786 3.000 0.999 1.000 4,000
Activity 2 537 2.250 2.000 1.382 1.000 4.000

Size 3270 22.07 21.94 1.281 20.53 23.77
Growth 3270 0.306 0.151 0.935 —0.181 0.620

Cash 3270 0.045 0.044 0.085 —0.057 0.149

Lev 3270 0.527 0.537 0.197 0.264 0.763

Gover 3270 0.598 1.000 0.490 0.000 1.000

Hold 3270 36.35 34,24 15.69 17.16 57.64

Esr 3270 0.006 0.000 0.034 0.000 0.001

Meets 3270 9.126 8.000 3.922 5.000 14.00

Dir 3270 0.366 0.333 0.052 0.333 0.429

(=) SRR 55
F 5 4 T &5t Robust AREIR A SRS R . BB IS 317l (5 Reliable W T
H UL, FE S 45 R H , Size IR EE 2 R IE . U6 BH K2\ A 58 AT B S b R Y8 14 52 B JB BTG 20
FE R FRARAE H , RAVEE H B Hold RIS R LB Esr #8078 1% /K7 b B 2, 3% U B #5 B 4L
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ARKBEARUSLARTEEFHBE ESEREHTZRBRENNAEE. XMEK
A AT {5 BE/K P E SR B R L PR B HRNG B B AR T 0, BV 28 Fp AL N A I SE D SE R N 4 8
IRV EITZRHAEILTEDD,

SR ERFRRE Activity HIREBRE UL, 2N A R5 UEBHESHEEHENSIERE
L Size FRBUEFEHIE, YLHH KA Al B A] Reliable Activity
. N Constant 1.569""* (4.54) | —2.484""* (—4.20)
e AR NS B 2 B
RN S8 °F T2 B o % T, BB Dt Size | 0.047°%* (3.01) | 0.1977** (7.66)

MEFHN, KAFIAKATBEFEBITHSE  M5| Grown | —0.004(—0.21) | —0.092*** (—3.32)
KEHESMUEES LN HTHHERS  BIE| Cah 0.331(1.51) 0.391(1.16)

Lev | —0.088(—0.90) | —0.203(—1.38)
I &k fE ) & A 3

IR REAR BIANSE . SR P Growih IIARTT & Gover 0.054(1.36) 0.005(0.08)

B AL 1% KFE EBE, HFEEA 1§ Hold |—0.007*** (—4.83)|  0.006** (2.54)

HH
%o _ﬁﬂﬁlé%ﬁ\zﬁ:@ﬁff%ﬂtj‘,/\ﬁjﬂggéﬁ *;ﬁlf Esr |—2.116%** (—3.70) 0.653(0.77)

T e L I v el ey
2B T — R RE A, K BUE B A RLR Ind = el

W IR R LS SREYRE. xgs T au =l

BB B E T A Bl 2K B I Wk 52 R? 0.053 0.078
LSRR AERE R RA X, ERE W R BR A R vif /AT S.uif
R BT, B U, B EE G K HEST 208 ESHE 77 M 3 HRR

B, R S KU AR, SR 22 R R N TE L2052 10X HK T ERE. T

A AERER LS EHAFEHITER KB E W, AT Growth 5 Activity Z [8] 7] B 15 3L
AERME ., EATRNAIRERY, Hold B RECW.E N IE, Bl KA R I ol e i 2 w2
HRIR A LB s Meets [ 2B B2 M 1E , X WIS BN IR, HH 1T & R S B .

A EHHERSBEREIHNEBESY

(BRI 5 EIB 5T

KEEC BT A ENAEAEND  HF T ZER SN HTMTHR SR EREG —ERE. KW, 4
W&EZRNLMERARWEN, A EEEHRRARERE TAMHAHENHITERS H
WSE T A AR BRER T X R HLER A B ik LR, R, HFitZ RSB
BIES) SEE VSN SIFEMRRR. XERN: ~BH IR R SH HT A E R R
PR 26 20 | G R B KU DX BE ) s — R W IT R RS ERBIREEREBAEIEN . L,
T 5 MUT (600600 FEF M h 4% 88, “H it B R4 T 2010 FEIAFT T 6 B HRIETT IR
BIPRSE A, W R B HAM T S iR RS M AFETRMBEN .. THRESWU,
ZREHSME WIS HEEFNNER SRR ET I, HitE RS0 EE R Y
AU TREARA RN . EXMEET . KA @E L THEE T 40 BRES) 58tz
B Y AR

Volatility, =a+81Reliabe + 8, Activity, +8:Risk, +8.Smooth, +1,Size,
+A:Growth;, +A;Cash;, +A.Lev, +AsGover, +As Hold,, +A,Z 3)
+AsEsr, Ao Meets,, +2 1 Dir, +e,

Volatility RN G sl , UB R EIMERRS . F 4 MEEIRIR. Volatility 1 11t
L% Waymire(1985) 48075 , R I T MBS AFE BB RN HEZ . W5 4 B
Rt—20—1T1Me+2, Volatility 1 BTH LR B L REAHI A FIELE A
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HRARMIREZE Vi) s 8 2 U2k Bl A a RSB R PR E2 A P E Vo) K 8
FEM 23 2001 A & A IS BT A RAT L 43 2648510 R 43 22 470 5 58 =20 5K 15 81 3 3 1 A
X845 Volatility _1(= rV,;r/IV 1), Volatility_1 BB I, IV S sh Mk, it
B T KU B 8 . Volatility 2 R&AT AR W E B RN HELE, Bk 5 Waymire
(1985)—F . Volatility 3 NiZ/N Rl ELE LA HFRRMIRAESE .. Volatility 4 NZEN A&
SHERBRTINIIRERE,

Reliable BB . HITERSEREE SN TN , £ F T3 D FIZE S 0K
BEHMAHMAGEEA. FEAANFHERASEAREESRENFESIREESTHE
BRe, Bl E AR BEARKL S  EEARERS FEAEL LK., mH, &
EX P RARSTARAEFTFHTERASZH WATRALZ THEFSZEMWIAE. Hitk, 5T
P 5 W LR B IS %8 T B B (55 B HTAE Lol A B R A BAR A i s vk s A
A HEAT N, TR T AR RS S I A R (R AL, 1987 H 55 = A E R, 20085 X IE 30,
2011) . AN BT B BRI B 5 S B B BRI 3, S 4 R LA B0 AL A BH M, IR 4 A1 EB
WEBARSS , WTTAF T Insria 3. Bk, AT Reliable R BE NRA .

Activity RffRZw ., MEASBFREBEAREURE K2 BBEEHPANER T
BRI, MR ORERNEERZEMEEHER. 198D, MR FHNFIFER
SR HEES HBEARABARRESE. Rk, Bl Aciviry HREFSBENR.

Risk REWMZT R, RASELEBEWHHAXRWEFERREK ., Risk MME, f§ % Francis %
(2005) f 3% » L Dechow Il Dichev(2002) B -3 AK BY (4] I 5% 2= ) A 1 22 ok 5 & (& #% DD
BER) . Francis % (2005 B0 5T 878 , DD BEEINT R THHI0 A9 A 8 8 Ve EA MR 0, e i i 4
F BRI AIRE . Francis % (2005 0\ hy , i1 T B XK B8 58 EH @4 e AR LR
AR BEEREFEMMEEM RN, Rk UEHFERRNE, F AR R KE A2 A
WIER SHEmM . RNBY, EE B XK RKMER T, SRR EE LR, DR R

Risk Mt RERIT 2, @R O RBWER T (TCA), TCA= LR %™
HIAEF (ACA) — e R B SN (ACash) ] — [ B AN (ACL) —E BT 5%
WA (ASTDEBT) 1555 — 2 R (5) #EAT 047 b 40 4R B B 0 20 #7, CFO R & B T 3h
HEHmE . REV 2B WA, PPE ZYTIH SR T B =4, MR () iy E 45 R 4
RIBRZIRER, HTRRIEEHSINATE .

TCA,=ACA,—ACL,—ACash,,+STDEBT, D
TCA,=¢o T ¢1CFO ;1 +¢:CFO; +¢;CFO ;1 +¢.REV,, +¢; PPE,; +v, (5

HT AR RETRBLSESRERLERENF S, AUFEERERTBNE
M. FA1ME % Bhattacharya %5 (2003) #1 Francis % (2004) i, B R (6O E X B AR
J# (Smooth) , Bhattacharya 5 (2003) &, Wil W S M S M Z B AILE R E LR, &5 W
AR TT IR A —BCH A R R B 4 W (E BT, T BE R LR I A 22 LR .
TE MR |, Francis % (2000 @i 4 i B A S MMM H BRI ER KR, mX 6
i BESTHRANERER . SE LRSI E BB R, Smoorh HIHUE R L E K, HATHY
BATHEAVLILE R . RATH, U B AR T8 E BRI, 4 A 24 B s 1K 2R
fi%, B Smooth M REBE RN .
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SD[CFO,,_,/Assets;—s yCFO ., [Assets ;5 ,CFO ,, [ Assets y—1 sCFO 5,4 [ Assets , yCFO 1, 45/ Assets ;1 ]
SDINI,—s/Assets o—5 NI ,— [ Assetsy—o NI, Assets o—1 s NIy [ Assets iy (NI ipio [ Assets 1 ]

(OB MS TS Pearson 387

6 AR A A TR MEARIE . Volarility 1 B {E R 2.701, A 5080 1,90 %4
PIEOR 3,999, HA = AR AHES S Volatilivy 1 488l Risk [ 90 % (1 5= 10%
S GBI 20 3 DUl 25 26 2 U 4 S B EAE . Swaoorh 93 LR (25 K T
2 B 2 B0/ A 0 A K T T S Y R W O . TR B A T Pearson
6 B B AW B Volarility 552 b7 B WE 30 7T 5 BE Reliable 78 1% K Ef X, 5
LB KK Risk ££ 120K EIEAR, SRR T E Smooth £ 126K b 51U 3% 5 ME 70
SIRBRAE Activicy M3 HR B35, BT 8615 2 BUBIUR 0 2 B 0 R BRI .

6

Smooth ;, =

R 6 RS S Pearson X RE
AR ARSI
R W {8 FHE 4 FREE 10% 0% | 90% i3k
Volatility_1 3213 2.701 0.999 8.761 0.327 3.999
Volatility_2 3204 3.342 0.983 11.612 0.303 4.693
Volatility_3 3213 0.111 0.041 0.343 0.012 0.167
Volatility_4 3204 0.192 0.055 0.656 0.016 0.273
Risk 3213 0.096 0.067 0.102 0.011 0.207
Smooth 3213 3.583 2.042 4,400 0.633 8.263
H AR B:Pearson X R
Ty Reliable Activity Risk Smooth
Volatility_1 —0,066*** (0,000) —0.028(0.169) 0.078*** (0.000) —0.141*** (0,000)
Volatility_2 —0.066*** (0.000) —0.026(0.204) 0.068** (0.000) —0.113"** (0.000)

(=) SR B8 S e g itk

HIHWETERQWBB SR WHRBLEE Volarility_1, BN REER,BIIES
TG Reliable B REAE 10K F L BFE RH, B B AL EH BTG T A B/
WGP 8, B LR BRI SN A E R R B R EA W EME, XUNHFITZERASHER
WA TR RA LN AR AR AN PR S, B2, FiFERSSUURK
Activity AT RECRBERF S FUHE, K BR T S BURK A SR T S B 221,

LB Risk FIRETE 120K B E R IE 7 B R0 A A 86 58 P X B & s
HAEBZEMW:; BRFBE Smooth WRBAE 10K L BERG, ULHAKEBT HEMK
THREBRWWE SN FEVF BT, T Size B/ 515 W Lev K BB RKE
Growth M AE VSN s K RHELBRNEE K ORKNSBTFHER T, AR
EBLES. X5RAHITEHFR.

*7 BEEFOBESH

Volatility 1

Bl 1

B 2

1 3

Constant
Reliable
Activity
Smooth
Risk
Size

Growth

28,51 (7.10)
—0.549""" (—3.60)

—0.379"" (—10.5)
4.6887" (2.40)
—1.484""" (—7.04)
0777 (2.22)

25.50""" (5.88)

0.040(0.31)
—0.371""" (—9.08)

5.050"" (2.19)
—1.450""" (—5.82)

0.902"" (1.97)

27.78*** (5.91)
—0.811""" (—3.54)
0.134(0.97)
—0.370"" (—9.11)
5.0827" (2.22)
—1.449""" (—5.88)
0.924"" (2.03)
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ZRT BREBEINEBESRY

Volatility 1 FlIH 1 Rl 2 EH 3
Cash —5.320"" (—2.48) —5.473"" (—2.18) —5.383" (—2.16)
Lev 12.03*"* (6.06) 13.78*** (6.17) 13,62 (6,17)
Gover —0.116(—0.31) —0,454(—1,08) —0,418(—0.99)
Hold 0.013(1.25) 0.011¢0.91) 0.009(0.74)
Esr —8.516™"" (—3.83) —5.764™" (—2.10) —6.605"" (—2.39)
Meets 0.051(1.42) 0.029(0.73) 0.032(0.80)
Dir 3.887(1.35) 4.490(1.58) 4.642(1.63)
Ind e il il e il
Year ki = H il
Observations 3213 2 494 2 494
R? 0.125 0.147 0.147

KSMETHREBEEH WG R, Volatility 3 BAL BTV HBH SR RIRUEL.
Volatility_2 Fl Volariliry _4 #5% P& B4 728 s W bn E 22 KA B i s ok , USRS P i %
W, XA T R_EE BTV, Hp,Reliable FRBIAL RSN, BRITEMT U
FRAEERR (D UT% XK IEFR Bera F R Risk fl Smooth 1E Ry H &, LIRS R 2
—E 5 (2) LA=4F R E R 15T Volatility (Risk Fl Smooth , SESE RAR RIS AR

8 EBREINBESN(BEERE)

HBBETE Volatility_2 Volatility_3 Volatility_4
Constant 37.02°*" (6.16) 1.169*** (6.69) 2,284 (6.78)
Reliable —1.04777" (—3.67) —0.030""" (—3.44) —0.056""" (—3.51)
Activity 0.140(0.85) 0.006(0.99) 0.009(0.96)
Smooth —0.423" (—17.70) —0,015""" (—9.64) —0.024"" (—7.94)

Risk 4.9627 (1.73) 0.2407" (2.70) 0,389 (2.39)
EH e 1l il 1l
Ind il il £ il
Year 1l il il
Observations 2 487 2 494 2 487
R? 0.137 0.167 0.151

M TR 52 B W gl 5] £ R I BRRE AR AR B RS A, AT T AR 9 4R
TR EBB G R . AT Reliable 74538 1—2 5B A F IH AT {5 BRI H
3 B LA B AR AR ARBER R B AL 48 Activity /NT 3 IRINZA RHAATE BREERR A 4
SIWEU ERAFRHAGRERBNA. FOHME Q) HLE R BN, Reliable ) R HL
A5 N B T BRI BB A AT R BN —0.530 A 10 %K | & iR BRER R AR
TR —0.911,78 1% KF EBFE. Aid,Reliable ZEFRERR BR, XMW SHOF
T & 2 FT, X PR AT Reliable REEFHEFERIAE T EHKT . XEY
HLSC 09 B R S RE A6 S BUAR X AT SE 9 228 8030, O HL7E B B HR B0 15 B0 S A (B A AT £
FOAMEB (DO AREER BN Activity BIMGTHERERHE L, BRFE D EERRH AR
it R BB E N AR BEAR A A J RO T R B B3O IE . X UL R AT £ S B 9 4
A AR B i 3l T & DL BRIER T {5 B9 2 7 20 B i e sh i .
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R BEEINBESZH(SEKRE)

Dep.=Volatility_1 |IHEREBMRHHE D |FREE S IA Q) | W EEREWAG) | THEEBS AW
Constant 29,0577 (3.98) 26.807"" (4,30 58.00""" (4.51) 14,0277 (4.50)
Reliable —0.530" (—1.75) | —0.911""" (—2.94)

Activity 0.964** (2.13) —0.182"" (—2.34)
Smooth —0.406""" (—6.32) | —0.349""* (—6.39) | —0.504""" (—5.03)| —0.309 """ (—7.55)
Risk 4.349(1.22) 5.014(1.64) 10.49(1.48) 3.584" (1.89)
EH e £yl 1l £yl 1l
Ind gl e il e il e il
Year il il il il
Observations 945 1549 610 1 884
R? 0.192 0.136 0.289 0.105

X 52 S 4 2 B A B 4 SR ABORR A A DK Bl R R 100 3R 10 SR BE— PR

(1) 25 7% R BAR A, Reliable [ R KW Z AN A RRAE: (2) 34 v 0 B AR A,

Activity i) R G T I 5 (3D 24 0] {5 B 5 15 BRBE AR B i s Reliable M Activity B R %L

WEA HLETR, AR RS S AR S I IR AR R R E AL T AR A RS IR R A E .
#10 BREDNOSAKY(REELE)

K AR (1) | 0 R BE A 85 H 41 (2) | T 5 BE B IR 41.(3)

] {5 BE B B2 (4)

Dep.=Volatility_2

Reliable —0.694" (—1.73) | —1.240™" (—3.27)

Activity 0.974" (1.9 —0.184(—1.62)

Dep.=Volatility_3

Reliable —0.018(—1.52) |—0.034""" (—2.98)

Activity 0.041** (2.17) | —0.008** (—2.53)
Dep.=Volatility_4

Reliable —0.033(—1.54) |—0.068""" (—3.22)

Activity 0.064"* (2.04) —0.011" (—1.70)

N ARG

AR SARIEF SR B2, B3 T 2009— 2011 4E F i AR #F iR RSB IUE 0 i H ERE
JE I B HRTE 3 1 52 i R R BB A SR AT T IR T RN SRR SE . BRKS RE IR 4
BEREWNT: REEETAFAEESFIZRSMEABER RN, LB ERA KWE
Bfr, BIRPR R Ao, —RBRNEPESNAREERZMBERE, KRAR K H®
KRGS AEREHAFTFIZR SRR ANER, “RRFENGHNTFIRZRSTAELS
A A BRI S 3 s MW TR RS TSR BUR A, FIE B 5 S s R AR A B A TR
Tt 5 24 JB BRI 3l TG B AR AT, IR B RIS IR A 2’ M S s R T B

AR SCH BUR T AR IRAE = A J7 1 - — 2 3 4 09 S B B B 2l M 35 2 B 3R A 3L
ik, R A R —RALEER ETA R BEE 2 B R4, DR 3R IR
BBt = CH 7 G R IeR XU B IS R oo, AT SR VR TR B AL R T X Y S B B B E
BIRBHZ A,

AXEBETHBEESBIEDN S AFASGHZARLRZNIESL, HRBERET. £
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TRV RAARE . EHSaWEREL AT R SRR TR A, T £ 8K
AIFFARAREE A HE A, T 0 AT 5 B 7“3 BR BE MBS Lo » PR L 538 R AT S B . K ke X
“UEERETRIPIR T B AR B EAGRMW IS . R EEN TR RS ZE AT, ok
e E R R WX S ), LS W LR REE— SO0 B . =24
BRI RA S IRASR .

ARAMTFE T LA S8 2 2 2 B B U sl R P AN TR A Rl B2 4 DA K s 4 B BRI 8
9 22 S 4 5 i T LA TR 58 B (EA B BEAT IR Ak » BB BT AT 2 L fioll 4 B A0 XU 85 B L R s 7
WA 2 AR S 24 M BT R B EA B AT AR R EIL R R BV R R .
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The Work Performance Activities and Potential Performance
of Audit Committees of Chinese Listed Corporations

Zeng Xueyun', Wu Lina?, Wang Xue®

(1. School of Economics and Management s Beijing University of Posts and Telecommunications,
Beijing 100876, China ;2. Guanghua School of Management, Peking University, Beijing 100871,
China ;3. School of Business, Renmin University of China, Beijing 100872, China)

Abstract: The work performance activities of the boards is the important foundation
to realize effective corporate governance, and is also the intermediate hinge connecting gov-
ernance structure and governance effectiveness. This paper provides an exploratory inter-
pretation of the relationship between corporate governance and risk management perform-
ance from a perspective of work performance activities of audit committees, and empirical-
ly tests work performance activities, influencing factors and potential performance of audit
committees based on listed companies on the main board of A-share market from 2009 to
2011, It comes to the results as follows: firstly, as a whole, the work performance activi-
ties of audit committees of Chinese listed companies make people worried, and only less
than forty percent of their work performance activities is both credible and active, so the
work performance status should be urgently improved;secondly,companies with high-level
ownership concentration have poorer quality of work performance of audit committees, and
audit committees are active in big companies or companies with low growth and high debt
risks; thirdly, when the work performance activities of audit committees are credible and
active, their companies have lower performance fluctuations; when the credibility of work
performance of audit committees is lower, their companies which appear to be diligent
have bigger performance fluctuations instead; when work performance of audit committees
is credible but has lower liveness, the correlation between work performance activities and
performance fluctuations is not robust. The conclusions above-mentioned reveal prudential
governance can help to reduce corporate risks and urge prudential performance, and only
true diligence, rather than apparent diligence,is the base of effective governance. It needs
to further study prudential governance mechanisms at the level of the board of directors.

Key words: audit committee; work performance activity; prudential governance;

performance volatility
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