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LPM 10. 70 (—19)* (3090 (3.2)*** (—2.15)°" .
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G2 I8, B S A AR S T A XU B 3 AR (500 B K » T
Wag R EAEE R RS TR A AERRRFSF, B Am
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X B TE) Y L S BT R RN T i1 3 KU » 15 3 3 0 A 7
FAA RN SRR AR E T HE XK. U MELEF (RP>600) BB ER
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£ 2001 4F 12 H 2% 2005 4F 9 A 2Z[6]. B Z T H R 8 2 d A R Rk
AR AR (1026 BEKP) ; TR 65 B R R R R R 515
REE AR AEIR R B SF B R R 5T SR EMX, 8RR .
HOrl s KRS i MR AR, SEIRERR—BO X T SRR,
AARYBEEN AW ARZEL R, UEGREAR (RP<<2V0OMFEFER
Z—REFERRS . A5 BHPERERNEIN, AT RRAREE TS E
BHRRHOR EMAT IR SRR i SR T REE K.
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AEXBFRA : L TARZEBE VSN BEITGNRE BEE W, HH 8K
s SRV R R IR A T R T S XURE 5 ¥ BT 7 R 23 R A 3 I3 K
THgRE, IERSRE LT ARBREEHE R FEVSFERAEKESH
GRERRERXER, WHRE LT AR FZHELTREBNSL, 28R
ENERE. AFTHAREHERHMTHREMEZRER, ATEMA AR
HREREBE TSR WA ERREE, X9, R RS ek, Tk
BULBIRE  FEA R BR AR AAT R B A S, K T R 5
KREAREEAAR M B M 8, R THITERMRE, BaE
EIERERETANRRAN S —EZRE, K4, R BEROER
EEEERFEH. FREENRENHRK EE BEZR N, iR A AW
REEBERAZB AN FAENEE,

SCUERF & B, 2001 SFRTE R EBRE N5, ANBRALRH, HER.
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S, R B Y _E T R R A T R T S R U B R A AR B

¢« 96



FEF RER: EHATRARSKREDDRBRASTUEHAR

G IEAEZE B FE 10 AL .

& E 3k
[ 1]Beaver W H, Kettler P, Scholes M. The Association between Market-Determined and Ac-

counting-Determined Risk Measures[ J]. The Accounting Review, 1970, 10: 654~682,

25 AR L P B IR LT AT R ST HE RZ X R SR LT ).
2 HIF4E,1999,12.29~33.

C3E I SRR v L R T S RGBT . i TR LR #7748, 2005, (6) : 53~56.

(4 ]Ruefli T W,R R Wiggins, When mean square crror becomes variance: A comment on
business risk and rcturn: A test of simultancous relationships[J]. Management Sci-
ence, 1994,(6):750~759.

[5]Harlow W V. Asset allocation in a downside risk framework[ J]. Financial Analysts
Journal, 1991,(10):28~40.

L6 1A, FRIE i 2 vl 3 SR (o) B S AR WA L) ] Ak B Ak, 2006, (2)  70~72,

{7 ]La-porta R , F Lopez-de-silanes, A shleifer, Corporate ownership around the world[ ] ].
Journal of Finance, 1999,54.471~518,

T8 1 Ha l1, X, EALES M RT A vl i B3 0R R « Bl S 3T ). 4R LR 45 SR , 2004,
(2):42~45,

[9Shleifer A, R Vishny. ILarge shareholders and corporate control J]. Journal Of Politi-
cal Economy,1986,94:461~488,

CLO PR A SREURE. bl 2 H] R B2 M 'S 505K L] ). 2B IE G, 1999, (12) : 23~30.

[11]Stulz,Rene M. Managerial control of voting rights: Financing policies and the market

for corporate control J]. Journal of Financial Economics, 1988,20:25~54 .

Empirical Research on the Relationship between
Factors of Chinese Listed Firms and Stock Market Risk

WANG Ming-tao, LI Jin-long

(8chool of Finance, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Abstract: This paper quantitatively analyzes the effect of firm perform-
ance, corporate governance, equity separation and information release on
stock market risk using cross-sectional data, And then, it empirically studies
the effect of firm’s factors on Chinese stock market risk using time-series
data, and gets relevant results.
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