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F1 R 1993 FRAT LA 1994~2001 18 RRTR EHTH 10 BHORE

H & ] RRTR R
1 WekdE A 1. 3151 62.2714
2 Bigk 1.2324 6. 0694
3 4 AR 1. 2259 26. 8094
4 “EAY 1.2103 18.0972
5 [EBi: 1. 2030 19. 1836
6 K 1. 2012 15. 2091
7 s 2R 1. 1974 13. 6861
8 RHH A 1.1897 16.5513
9 (LAY 'S 1.1832 14. 7245
10 PEfR AT A 1.1760 10. 8125
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LA b 10 RBCR A g SEE Ak a AR ST H G BT & EHE,
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WIKIE Al BRiBER | SHER| GGG M LE| DAR |HERR| R A G| RER A R4S

&
54
LAEN*%
/9% | 0.0788 | 0.0477 | 0.1916 | 0.1033 | 0.0002 | 0.0986 | 0.0232 | 0.1460 | 0.1389 | 0.1718 | 1.0000

H B

RR 62.2714 | 6.0694 | 26.8094 | 18.0972 | 19.1836 | 15.2091 | 13.6861 | 16.5512 | 11. 7245 | 10.8125 | 20. 3415

SV+ 0.0242 | 0.0314 | 0.0266 | 0.0259 | 0.0281 | 0.0272 | 0.0273 | 0.0279 | 0.0287 | 0.0272 | 0.0204

SV— 0.0184 | 0.0255 | 0.0217 | 0.0214 [ 0.0234 | 0.0226 | 0.0228 | 0.0234 | 0.0243 | 0.0231 | 0.0159
RRTR 1.3151 | 1.2324 | 1.2259 | 1.2103 | 1.2030 | 1.2012 | 1.1974 | 1.1897 | 1.1832 | 1.1760 | 1.2780
Var 0.0013 | 0.0032 | 0.0013 | 0.0013 [ 0.0015 | 0.0015 | 0.0015 | 0.0014 [ 0.0015 | 0.0015 | 0.0009
& jl:é%?ﬁ 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 1
RR 62.2714 | 6.0694 | 26.8094 | 18.0972 | 19.1836 | 15.2091 | 13. 6861 [ 16.5512 | 14. 7245 | 10. 8125 | 20. 3415
SV+ 0.0242 | 0.0314 | 0.0266 | 0.0259 | 0.0281 [ 0.0272 | 0.0273 | 0.0279 | 0.0287 | 0.0272 | 0.0204
SV— 0.0184 | 0.0255 | 0.0217 | 0.0214 | 0.0234 | 0.0226 | 0.0228 | 0.0234 | 0.0243 | 0.0231 | 0.0159
RRTR 1.3151 | 1.2324 | 1.2259 | 1.2103 | 1.2030 | 1.2012 | 1.1974 | 1.1897 | 1.1832 | 1.1760 | 1.2827
Var 0.0013 | 0.0032 | 0.0013 | 0.0013 | 0.0015 | 0.0015 [ 0.0015 | 0.0014 | 0.0015 | 0.0015 | 0.0009

# 2 9, RR HRF A G 1994~2001 4F[8) (B LWL 25 K, SV — H 1]
YT KBS B (Downside Risk), SV 43 B 1 ¥ XU B 89 & H Uk 2% (Upside Re-
turn) , RRTR 7 JRUBS Wi 25 $1K 45 5 B 24 (37 JXUBS; (9 AR AU 22, Vaar g 5 22 fHED UK
HREE. SR HERILE 3,
%3 FERMARSTIHRABRHEREHH R BE

KRB HER/MHBRAES FEER
RR 20. 34146 20. 34146 —
SV+ 0. 020358 0. 020361 0.01%
SV— 0. 015872 0.015932 0. 38%
RRTR 1. 282666 1.277976 —0.37%
Var 0. 000892 0. 000867 —2.82%
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fr EFF. B5SLREIRS, FIE AR REE EFHT 0. 3850, Bafy KBS A4z th T
BT 0.37%, BRETHEEAUNARAS , H—HFLRRRTRERE
B, B BRI e g #h 2 1) b A9 KA 3 F 3 A = T 89/ 8 K 3h
S SEBLAS E ) (W 2k B ARUE B A RE H 0O (I B - B3igik, 2000),
HACHT BE R 7E 38 A2 BT XURS 9 [RIA AR T B KB O B Bl 82 . "I ) RR R
A BRI T R RAKE BRI Eiss. EIEA HEM R B ALK Ak E
(RRTR). Bk, —MIE AR T EH IR ELAHTT Eik 10 HREH
AERY, BT RBAT e () 2K43 RR (ERYR Tk 23 4977 REYE S M ELF
B R FEE T .
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RIRELL B3R 10 SRR AT 77 220 50 9 8L 98 KURS 1 9 B AR XUBS {12647 4
BT R ERA, U R AS MR a KLY (RRTR) BRI B xR,
RiFIX 10 RURFEHIIBARA A LIRS B A EE RS S a R Ry %
6. LW s AT AR 4.2 5 Bin.

x4 S5HAERYFENKE TH RRTR RAULRFASER

HAOE Al BERE | S0 R3O | FFE| QAR | HEeRE|REH A BIER|BRBK A 2FES

B
A2
R % R T i)
RRTR &K | 0.6250 | 0.0123 | 0.1623 | 0.0425 | 0.0125 | 0.0199 | 0.0321 | 0.0598 | 0.0387 | 0.0020 | 1.0000
[igve 411
RR 62. 2714 | 6.0694 | 26.8094 | 18.0972 | 19.1836 | 15. 2091 | 13.6861 | 16.5512 | 14.7245 | 10. 8125 | 46.6779
SV+ 0.0242 | 0.0314 | 0.0266 | 0.0259 | 0.0281 | 0.0272 | 0.0273 | 0.0279 | 0.0287 | 0.0272 | 0.0212

Sv— 0.0184 | 0.0255 | 0.0217 | 0.0214 | 0.0234 | 0.0226 | 0.0228 | 0.0234 | 0.0243 | 0.0231 0.0159
RRTR 1. 3151 1.2324 | 1.2259 1.2103 | 1.2030 | 1.2012 1.1974 1. 1897 1.1832 1. 1760 1. 3330
Var 0.0013 | 0.0032 | 0.0013 | 0.0013 | 0.0015 | 0.0015 | 0.0015 [ 0.0014 | 0.0015 | 0.0015 0. 0010
XS5 RAENKRTHAER/NMBAASS RRTR RAHIRETASHIERTIHEER
HE//ME RRTR &K1k FHFR
RR 20. 34146 46. 67786 129.47%
SV+ 0.020361 0.021238 4.31%
SV— 0.015932 0.015932 —
RRTR 1. 277976 1. 333044 4.31%
Var 0. 000867 0.001011 16. 63%

MF 4 3R 5 ATLLE U, TER] S 80T KBS AR 0L T - 2 07 2 AR R B ALl A9 42
A A b 7y MR A 1R YT & ROBLSE g BTt 129. 47 %6, B0 KBS Y
WA BTt 4. 319, FE BT I 16.63%. ¥ ERARERIRIE AR ETA
FRRAEES, ERELRE T E SR 2z i L L KB 3h M b T B $
SR LBLE S RAA, AR R A& WX HBAZL, SBEOMEFELE
B, ERRE SR A T ia B _E MBS R A E BB AR
B ERA — R AR U AR ARSI 3h . RR¥ T ERB G 7 ZRA MR
RAEZH.
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LATS 223t B a0 1R SR W s A3 RE BB el Tl e RIFAE IS0, B LAXH R
TIPS R RIRA T ALFRE N, EREHMAMEE K ELRHLORER
B WRLITT 2 R/AMEI RN ST R, B 2R Rt ikl TBBEN .
M A EEEH THREENEMEE, F 7 ERBW T RIES S
AR L FREHBLZ FHZT B EN IR, FEREXRE S
Bk zs BOXE B (L, BB T 47 3879 A AR (Ladd Kochman, 2000),

FEESTHEIEET R SRR N —R, ERIE KRR M
A, SRS RIE; HIEEA MANR AN SR B4,

MU RO EST X —REAF ERITHR T IR TRESE
ML F F T ERM PRGN EERNREMEIESMEREA T
e, Rl 5 X HITHERR LT B, BRI ERT SR, RTEES
AR BRI AT T R E XM A 88 A, 7ELART B9 B AR SR T 2
MELMMEIR . (BIXIE R 7 R et B U

TR

O¥ 7 EERITE IR TR A FRERIE, RIRE KR 2 AT EHRFRE"X—E L U
R FHAAR G IRK M LA (A A 2 BB AR o, B2 A 7 AR R F1 2 77 2 AR R R R I i oy
HIEIBHAT BTGB EM, HERBMITE SR 5L EM X RECY 0.48,
FhEERMITESR SILAIEM A X RECY 0. 999,

QN TIEMR B HH— A B4R . K AR B B =M — N E AT,
EXRREHESEEHBEEEFHXCXR, XRERR MM E SR AEr. B
G387 RUBS M 2% L 36 B F9 &R 43, — B KBS REPF 73 BT & 45 n 7 1R 5T 55 ARG Bk
RE, NTTARRE T KB ™ a0 gE 3 — R R4 B 74 & T X KR W 23 7 3K F fE
H. REFEFHRERFEHSHRARRBELFRE TREEOREE. —ft,
BRSBTS AR ANME AR, (HX IR E TS, BESREXH
T 52 21 A9 4R BT IXURS: 318 51) 48 28 oh A B BUU 2% , IKURS U 25 4360 32 R 58 5 IS AR 0 TR BT 44 .

SEH:

(LDE%.kEM . BEXRASFEST R FENEE]]. ZitHR, 2002,
(10).

[2])Di%, 3k EM . BT ERRITERERME~®FEL)]. IEFdH IR, 2003,
(11).

(BILX]AEWBA - P- REATA . ERERTEEEAIM]. LR EFRE SR, 1999.

MILEIME . Drghik. REgfF——R{ENARSBHIM]. Lm . BHL2F RS K
% W ARt , 2000.
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The Portfolio Management Analysis Based on the
Expectation-Semivariance Risk Model

WEI Hai-ying' ,ZHANG Guo-sheng?
(1. MBA Education Center , ] inan University ,Guuangzhou 510632 ,Chinu;
2. Guangzhou Mechanical & Engineering Reserch Institute ,Guangzhou 510700, China)

Abstract: Through comparative and empirical analysis of the portfolio
management based on the mean-variance model (the u-V Model) and author’s
semivariance model (the E-SV Model), this paper clears up obscurity of the
u-V Model and the definition of risk and finally sheds light on the application
significance of the E-SV Model in portfolio management analysis.

Key words; semivariance; investment risk; portfolio
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Confucian Ethics and Modern Enterprise
System in China

DU Xun-cheng

(Institute of Economics , Shanghai University of Finance and Economics,
Shanghai 200433 ,China)

Abstract; The main goal of modern enterprise system is to save transac-
tion cost as much as possible. Confucian ethics has been exerting a subtle in-
fluence on the course of modern Chinese enterprise system development.
With the help of mergence and acquisition and multi-investment, some large
Chinese enterprises have already experimented corporate governance but en-
ded up with failures. There are many reasons for that, but the main ones are
undeveloped capital market and traditional kindred enterprise model which
constrains the enterprise size and its development.

Key words: Confucian ethics; transaction cost; enterprise system
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