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HIHE AR BI R ERT S FEREMEPREEMZ A EREHBRTH X
%o WRWE LA B UL, IR AT 59— 51X 7% 2 Bl ) (Menon #1 Williams,
1994) . R B HEH WHE 22 99 T A9 I 55 Hir 3R 480 1 09 2 3% TR SR ok 1 R S T 1B 8 FE R R
5 B2 THITEE T 8 B A o T IO I UROA MR Bk . i HAE XS S # IR, I
IANRERREBITHARYS BERESBREEA XM SR P EE S0
SATRRPED”) A 2011 FFF4H B 258 X5 Il 47 3 sh 5 XS 30 /9 FB v 04, 548
o PRI Sy 2T IR 5 T, Hovh B 93R ) 2 BE A SR B 2 5, th A b B 38 8 R 2 K 4 45 KL
B (REE, 2014,

1B B HIN 2 RS B KR T B F BATE | iR 857 20 A B LR BCFT L@
AR REHG BRI, X 5HATHHER A —EX R, P Francs(2005) AR MF
SRR BB T LIRS B R BE IR B L (R AR RN 1 B B Bl , BT LARE TR B A3
PSS TR EA XK. FATIAN, Francis(2005) BB AR 0 ST . BIE J& L5 107 Ol
J7 AT R B A 3, LS B 2 DA R THI B A9 i sh MR Rk S g . Al AR 4 L
RF e B R R B AR S 3, B ] Ge 2 BESE h0 L 3+ 18 Ak s 1, 5 v R0 i sh i

i

Wi HE:2016-01-18

E&TH:ERARPEEL A H(71402008,71132004,71372193)

EEEN GBS 976 ), &, B R IRA LR HR i KRB AT B 8 ¥ R Bl 2%
RHIE € (1963 =), 5B VLRGN LR RE L 2 B g AR,
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PRIt MR 4 DA T 8 ) 0 s P 8 ST KRS » T AN 5 2 AR 8 A SR A XU 20 8
K T S AERAG T A T E B XK JF IR A B REAEEE R KRR . H4h, Francis
&5 (2005) K B M1 o A EEERN  BUE EATAE R BXU X i 2kt

TEX A3 B BEaE b, BT LA TR B R U5 S B AR 4 , X 3R B b 1ii 2 Wl 7E 2003 —2013 4
AR AR B X I 04T . BRIESE R BN « S B AR B K (B, b T2 /] A9l
SR, XRVINEWREIERE, ENAFNEREESETF BN, MRS
M {5 SR . ARAE X — 4538, FAT AL ST 3l 0 A AR R v S BT R 4 P I TH R I A SR Al
G HTRABREEE RN . #E— PO R 8 R E BB MR8 R R,
ARATAE AR W T L AR, I HL W T R LT A B AE B KU A U (3 R T X
FAT A USRS Y SR o 3 R B BT T A £ S UG A T Ay M T T A T AR .
AT {5 BB A BB AL S T O 5 MR T U R ERFERFELE /I, BUAFTE
FeR P o BARE BE BB A DAL & 78 O W 45 iR v, B LB LA R IR R Y T BE
U AE B L R 3R s o TE SR DR O T U T SRR R XL M IE B AT ) S BT SR
Il BT AR T DX A AR S R B e

AICHIBIHT ZAL7E TR N T B8 BAE B X IR IESE VB B R B AR B 7
T A TR AL T 3R B X S8 i W E R R . A RIS IEX THU &
REAE A EER IR W L B8 8 E i s B et . Ko, AR M
TR AR AR B T L R AR AR A LD 23w A 8 A B £ S R ey 9 8O b L a3
LA 5 4F#9 ROE #3522 45 Bl S sh i, 1l 2 BUEDR: 0,046, 5 2 BUEDR 0.092; BUIE 5 4FRY
AROE i 2545 8l Bt s, BT BUE & 0.085, J5 4 BUME R 0.17., 33 W9 41 5 4% ] 4 S KL
B R fAn . X TR LR B X — 17 SRR K P B i B AR AR L A T, BB DL FF
PR5EZ5BE » B R AR B0 W BESR 5 LA G0 ol 28 AR 4 B L DAy R ) I A A T R K

= VXK E S R R 4 A

(—) SCHR [ )t

B A ME TR EHENRARBRESITREMFITRE AVESITREARE
SETIREE., XWHEALDIARNUT =288 KR BR, 7R LR T BN it
FIMG AT 22 7K F, L 4n, Francis Fil Krishnan (1999) B 58 22 B, 8 11 Ui (9 %2 fi ¥ Cconser-
vatism ) A 1+ & WL 5 7] GE X 5 5 B i+ F ¥ (abnormal accruals) f 1a] - #: 9 sh AL 3% 30
U s Bartov 45 (2001) R 55 5 8 N 11 1 1Y 48 X (A 80 5 B, AR AR E B 1T R L A & A 4R
K. Chen %5 (2001) RGRMREMAT R HIHMEE K MBREY. 5 KPR
B, WiTIME R RH T E WX B AR eR RSB A XA FF. #lan, B 7
ZEFNA ¥ (2002) A T & B, W0F 55 AR 00 F 20 1) BB ) A 2 | 2 A B s ELAE AR vE AR B B LT
HR R B A R 48 T 00 1 AT B K H R A T RS IR X E) DL R B S s BB 1) %1 B ROE
KA EERBEILHATREEIFARER., E2 MR AE RN T IR E AR ER
HEHER. LA, RATH R E W (2008) B 5T K B, 2005 4F LU B8 72 06 1 5% ) 5 4R A
HEF IR ZAMIEMEXRR B ERS, FHETHITMAJRENXERRERGEELN
KB, T AR B ARE AT . 0, BR/NRRUARET (2011 B 58 & B3R, 8 1100 05 e XUBS: B4
FXAREEDEEREFRITE AR FIEAR YOG AR R B,

RS N EE T NG PG 3 B B R (innate factors) FIRR A B LU BXURE 19 K/ K
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TR ITRE N ELTIE S EEA I (economic fundamentals) R T £1H5 B K
i, i, Butler % (2004) R MR RAG I FF L L BRAFHELNAAABRERTH
b 2> T 67 1) S TR B I ) R RL TR S HA A A L RR B R B i
AR E IR R E B2 A B X, MAER A E ., Francis 55 (2005) # H 2L Dechow Hl
Dichev(2002) 77 ¥ 11845 H BRI A1 B9 3% sh it Caccruals volatility) BiE & T E R IEA
18 KUK, 7 R FEE S TERRREE, MATRI, LI FIE BB sl M ARR A A
115 B XU X B E R LR A SR EM AR AR . AL A R KA (2011 % Francis %
(2005) 1 BIF 5 4 e B J T 4504, K bz 11 00 1 1) 302 3l vk 55 B4 4 17 T R A ] — 3 BT AR AL
R L X BT A I A 3 3 v B A SR, X 4 48 M O 3 A T N Bk, 3R
(2012)f& % Francis %5 (2005) B9 43 26 B g%, ARG B A 5 B A T 1Y) 22 53 P R A5 B XURs:
DL 3G AR I AR TR A KUK, L5 B AR I 7 AR AR B AT XU 5 L) oAt ) g =X A2 Jie " AR 3R
Plox 3 3, WF5E & B THIT X B AT (5 B KUK FIpL 2 = XU H A S .

(OB 505 R B

TFE 40 Francis 28 (2005) fr ik , {5 B XS A B A W R FR Y H K (discretionary factors) W
AR AEARTRE — BN MEEREEE R FEN B RE.C BXTH D
BHEERBREEN A ARG MR8 LURMRZH B L5 5 )7 k1T M EER SR 25
Rk AR TUNEEE N BNNGE SR E ARG, SR Y™ E A E NI
MfE RAXTFR . BMEEH IHIMS T e, A BRI AT & . WRAEHEBER, 5t
ATRESI KW TR . NN ERRE , XAl <& — 1m0k 78“KEA L
FR I R, A MR AR 0 EE 7 M LA R 4 ) e s BRI B A B 3l . ERATBEDLA A R — K
H (ST 1 RH(600608)) Y #3720l oy, 87 3H IR AR R R BB 3 - “ I A "l B 42 19 20019
TR o 2 ), % T X 2007 42 L = R AR B TR RAER X Mg L7 B R IFdEA
R. WA MEOIPER G 8 LI, T EFEAT G 7718 BN D LR R %™ | il 4 ) | Hfe 3
BN N RE B AR PR (B, 2002 B NI 45,2010) . 45 EEF R, NI IR E , |
MARMBEREESMBNN SRS . fEH, RATHR LR 1

Bt 1 MRS —EWFL T, EHiARNAKREMEEEBR, Rl SEswsgk.

WHIRFRES XA FHBERRETEAAERNRE R IFEXNKEZA @
(Francis 1l Krishnan,1999;Johl % ,2007 ; RA7% F7 L3E , 2008 ; BE/NAKFI AR T, 2011) , A
WA XER G WS R E SRR EHEA XNE R, HESRIETE T 9 TR R UL
PR RE T 2 BT LA B W 3, 2 0 B8 W 31 Uy I 45 4l 45 B9 15 5L BT & itk 5 5 (Menon 1
Williams,1994) , 3 H., ¥ B V12 B 35 55 B A T I < 32 28 75 2 80 2% | +E < o8 T2 FAT B
oM RE R, R, HIFE LRI 2 1HE BB & MR 855 R 45 07 1A “9
RERRE"MGEABREEMZES L., EXWHBEAR T, HitTHEEAL SRS
R RAEM 2 A s B o 0 SRR A w5 R v B R A OGRS B XU R K, IR 4
XEEoTHE B R E R 2Z W, TR KR S . AT, SRR E £
R A 2 B T B SR 48 T2 00 TUF 45 4R 19 B R4 4R R U R A AT AR L B b T A D R U 45 4R
HERBREEREDTEZAOT., SN, H TR LR S R R AR B W 2 R R

DA ) JZ T B 2 AT RS 2 & P SR VR . — 23R B S FF BUR (A IE B Tl R RS SN I S A e — Rk
v B B WL S 2R R E BRI . P T 2 WL Francis % (2005)
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RIS B RE ARG M FI, LIS B 5 2B A SRR MERER. ER LS
BhTE$ 7 PR BXU R 55 07 T A FEAR L B DU AR R “ P B B 7SR 1 F5BN 1 M 4 SN I o
T TS B 50 T R T Lk B Bl P R AR B R KU . i o FRATT AR I B 2

Bt 2. 7 Ht R F— E RO B0 T BT 2% Rl A9 B 8 45 8 KU e » g iy B AR A
HEH IR RO

= HARIEIT

F— . ST B E 1 B E SO BRI (DA, H PR B/ 1. AR P,
VOLAT ZX5 b G333 i &, R FHOE 5 4R v R AR 2 #E AT 00 58, BV TS R W S 4
A, BB T, VOLAT 2 5 FifliE s E s Wiz . BB
TBYERN TR ABSDA ST R NI IHE . v P EE N #) i ABSDA
Xl B 3 3l B e, TiER 3 R IE .

VOLAT,=a~+7,ABSDA,+7,LEV,+7;GROWTH,,+7.CASH,, +7:SIZE, (1)

+y,GOVER,, +y, HOLD, +y;INDEP, +7,MGT, +7,,DAUL,, +¢

VOLAT s —a+7ABSDA, +7,LEV, +7,GROWTH, +7.CASH, +7,SIZE,  (9)

+9,GOVER,, +7, HOLD, +y, INDEP,, +7v,MGT, +7v, DAUL , +e¢

ABSDA R FMEIERY Jones BERIAETH, HAE % F MBERY (3) 4347 Mk 43-4F BE B9 [ 13 43 17
P IR B T W LA (6 5 5 B T 1 Y 25 A Y 8 HE

TAC=q, T a1A+a:AREV+¢;AAR +q.PPE +¢ (3)
He, TAC R FIE,, FFHFAERELEENGASREEHRU :—1 A RE =K
BGA ST — 1 PEEHRENESGAREY T B W SR AZS SR DL ¢ —1 31 8% 1
REGAAR FF WK E A SIBR L) ¢ — 1 B =KL PPE S FREER =S E M)
TR =SSR L, e — 1 SRR 17 AR 4507 5 2« iR HIE e 4 2001
R LT AT 2FE85] D, b Al 3% 59 7 £ 43 » oA AT Ml 3% — 17 £k 45 o

B 5T Logistic AR DOM G, HFEBRIE 2. BT ERHFITEL
OPIN, OPIN £ rZ &, HZREHRBEHFRITE N, S OPIN =1; K N, OPIN =0,
A (D) MR A E4045 . (DVOL-DA, R/RBAEHE LB X, S TFEA (D MMITFS
v,5 ABSDA, IR (=y, X ABSDA,); (2)VOL - Innate , 3 7~ A W15 B XK, % F
VOLAT . 8.2 VOL-DA,, . BRI (5 K# R R JE VOL-DAg, fl VOL-Innates, (LA fRi#R
VOL-DA; #1 VOL-Innates) , BUE THERI(2) , B 5 VOL-DA fl VOL-Innate —5% ., #KIE
BRUE 2, g BB ENIE . RS 1324 SHIHERN, FiHA RERRHRELEEBENATHE
e, TR L BE R IE .

OPIN, =a+ 1 VOL-DA,, +9,VOL-InnateL,+ 5, LEV, +7.GROWTH,
+9,CASH,, +,SIZE,, +9,GOVER, + 9, HOLD, +5,INDEP, ¥
+ 91 BIG4, 491 OPA, +79. HARD,, + 53, LIFE, 4\, SP, +¢

OPIN, =a+ 17 VOL-DA , +1,VOL-Innate 5+, LEV, 4. GROWTH,,
+ 9, CASH, +n,SIZE,,+7,GOVER,, 49, HOLD, +5,INDEP, %
910 BIG4, 91 OPA;, + 9. HARD,;, + 5 LIFE, +9,SP, te

O PG SCHRE B b G 3h Fom B A R 8 XU (R g A 26, 2013) , RE BB AL G B s BB E E Of &
B,20100 AR S S B AR E TR BB Z 5 MR A8 ok LA R .
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Hf ,GROWTH FERLEGHEK, FFEWAEHEKE;CASH FFLEEIRSHRER
VIREFH G SIZE F TR BT =M B RAX 8 LEV % T % 7™ i fit 2 1 K 5.
GOVER Rl &, Z#REAERM WA A, W GOVER =1; % 1|, GOVER =0,
HOLD Ry EPE . FFE - RKEANRRLH . INDEP 8383 MM, 5
TMVEESEESABWLA., MGT RrEREKKELEHESEER  Z4FF S
B4 MGT=1; &M ,MGT=0, DAUL RA#HEFKELBRLHXWNPZEH— A
& B4R, M DAUL=1; %M ,DAUL =0, BIG4 HEHAE, & RN AKSIHITFES R
i, W BIGA=1; KN, BIG4=0, OPA RAHABEE , HEFBRUE AR E.
TS B HARD , %5 T [ il 5K o4 85 B 77 08 ¥ B B LA B W = R % LIFE %o |
TR SP i &2 & AR, 4 ROE A~FL0,1% Jif,4 SP=1;%&M,4 SP=0,

M iFAME SR TS

AICHI MR 2007 — 2013 4. i TAS BV BRI sh 7 2 e 4 DNMERE, LS BR i
A SRR ) 2 2003 —2013 48, SR & Riv AR B G 88, L5 2 9 245 A BORMIE
RFET 1667 KAw. HitBILIR B Wind 848 FE, R EdE R 5 CSMAR B %% & /ot
FRBAEE . R 1S TRA AR GO, o, EAn HEH 7 WL 579 4. 2007 —2010 4EH93E
WRIWALEREN7.5%—8.6%, BERT 2011 FRLS . FEFATEEM Xu % (2013) frig , &
HIRAE G ALBENL B T E 2R E I,

®1 HENT
2007 4£ | 2008 4F | 2009 4E | 20104F | 2011 4E | 20124 | 2013 4 Bt
B R AR 1157 1243 1273 1325 1398 1479 1550 9425
PREFIFEN | 1057 1150 1167 1222 1 328 1427 1495 8 846
FEFREFRITER 100 93 106 103 70 52 55 579
EArEREER| 8.6% 7.5% 8.3% 7.8% 5.0% 3.5% 3.5% 6.1%

RoMETHARMMBES . FIAESERELAL 10 992053 (0 8 E# AT Win-
sorize i EALIE. OPIN WHMHEHY] 6. 10 M AR KB TERER. WE s VOLAT 1
YUE B R B 5 4F ROE ARIEZ Y3 KF & 0.216, FEIME Sl 0.043, P90 43 {u # 2 0.283,
X — R U8B B 5 2l R (BT S HG E T RN . VOLAT W2y i f#E 5 VOLAT
—E, P90 i gk 0.507, P50 7 XA 0.057, ¥ {H IR E 0.375, Ut M K S i 4ok
. REZHA A ROE 2R AL T E 102082 al A B i fs BUXK: . B da ki
T #9H ABSDA H¥{E R 0.106, AL $OR 0.066, fRifEZE Z 0.137, UL A L4 vl &R
BHKPER. ERsERHZENHEMESRECATHE—ER.

®2 ST

BEY WWEL | CFIME | P | iR | ROME | ROR(E P10 P90
OPIN 9 425 0.061 0.000 0.240 0.000 1.000 0.000 0.000
VOLAT 9 425 0.216 0.043 0.713 0.004 5,406 0.013 0.283
VOLAT 8 901 0.375 0.057 1.280 0.004 9.890 0.015 0.507
ABSDA 9 425 0.106 0.066 0.137 0.001 0.908 0.011 0.222
LEV 9 425 0.534 0.533 0.236 0.076 1.644 0.246 0.780
GROWTH 9 425 0.140 0.216 4.035 —22.34 21.14 —1.339 1.509
CASH 9 425 0.044 0.044 0.083 —0.217 0.274 —0.052 0.145
SIZE 9 425 21.86 21.78 1.306 18.64 25.58 20.33 23.57
GOVER 9 425 0.561 1.000 0.496 0.000 1.000 0.000 1.000

+ 137 -



MR 2016 EE 8 8

&ZR2 WA tgET

A MK | FHE | Pk | X | BRAME | BRAE P10 P90
HOLD 9425 | 3548 | 33.3¢ | 1539 | 8630 | 75.00 | 17.03 56.65
INDEP 9425 | 0.366 | 0.333 | 0.050 | 0286 | 0.556 | 0.333 0.429
MGT 9425 | 0.203 | 0.000 | 0.402 | 0000 | 1.000 | 0.000 0.000
DUAL 9425 | 0151 | 0.000 | 0.358 | 0.000 | 1.000 | 0.000 0.000
BIG4 9425 | 0.071 | 0.000 | 0.257 | 0.000 | 1.000 | 0.000 0.000
OPA 9425 | 0.033 | 0.013 | 0.053 | 0.000 | 0.307 | 0.002 0.088
HARD 9425 | 0.241 | 0205 | 0.185 | 0.001 | 0.780 | 0.031 0.513
LIFE 9425 | 11.43 | 12.00 | 4.231 | 4.000 | 20.00 | 5.000 17.00
SP 9425 | 0.053 | 0.000 | 0.224 | 0.000 | 1.000 | 0.000 0.000
S VOLAT B, i FARE ROE MBI IRB AT 2 4% PR /A FTEONIN T B BB 518 0014+,
A RIER
(—) IR 1 3 RBRE1IWZIERRE
3 Ml TR (D AR (O FE A |2 & EH1.VOLAT | A 2:VOLATs
ERE AW [ | mE | oM
; 3 GEEL DL L N H] A # #
B A 5 R R S A @A — e e Tosss T o
i AE 36 B R A OR 9 B S xfe LB B N A LEV 0.437° | 10.75 | 0.364*"* | 5.28
N 3 I = =] GROWTH —0.001 —1.26 —0.001 —0.7
3. fERIE 1 s R B2 VOLAT, CASH | —0.136** |—2.09| —0.372*** | —3.35
B A B ABSDA WIS 8y WIUE E SIZE | —0.147**" | =149 | —0.213*** | —12.57
0 - N GOVER 0,010 | 057 | 0,031 1.07
0.206, 78 10HK¥ EREFNTE. HEEH 2 o 0.001 | 0.65 | 0.003"* | 2.22
v, bk iR OB S B & VOLAT,, g B4 & INDEP 0.278* | 1.87 0.318 1.25
AT o . MGT | 0.045%* | 3.90 | 0.061%** | 3.11
ABSDARIfEF S5y WIBUER 0.383.3F B [0 | s | —126] o0sr | —r.o5
WA IKFERERIE. XWAREHE AwE 9 425 8 901
L 352 “rt o ! 1667 1569
0], M A OB, BTirs ST o o
Al S sl B, BT U W B AR E BNR] _overat R? 0.148 0.116
Tl SEEesh . BRI 1 A9 HF . HoAt 5 T« R 2 7 T G OB s A
TRNERE S AT 280, SrHIFRARTE 1% .5% 8 10%KF LBE, FTH.

(D) BiE R 2
oY AR 2, FATEMENIE 1 AfE I 2 3R VOL-DA f1 VOL-DA; i FHER
LGS E XK ; 715 5] VOL-Innate fl VOL-Innates , T8 B A H E B RK . £ 43
EHET O HRRAE . XL R BER T, BRSNS s M mA K, EA A
F4 S ERE K S EERE ST

BEH FHE o o 22 g B/ME BAMH P75 P90
VOL-DA 0.022 0.028 0.014 0.000 0.187 0.026 0.046
VOL-Innat 0.193 0.699 0.028 0.001 5.218 0.078 0.256
VOL-DA 0.041 0.053 0.025 0.000 0.347 0.049 0.086
VOL-Innat s 0.182 0.702 0.019 0.001 9.542 0.069 0.255

¥E :VOL-Innatey 1 VOL-DA; BB B (2) P L) VOLAT , A BT B4 5%, VOLAT #l VOL-
ATy WP BN 3.,

F 5 X AEFRE WA A MR RH B 54T, 4734 VOL-DA Fl VOL-Innate M\/NEIKHE
B 1 ERR/NHLE 10 HERKRH . MARKRERERXKN T . VOL-DA MH 6 HEH
RMHEEN, TREEMIGEN FH TERE N AE 7 AR B AET 100 EBEH
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KW E AR, IF H I 2 25 8 A B 380, JEbr 2 00 S S5 0, 205 10 AR 2
11.2%.11.6 % . 14.5% 1 24.9%, &3t M 62.2% . LT W, FHERFTERENERNESL
BHREENRER RS, SEATERNKTF,VOL-Innate WHT 8 HAH WA R &
B 9 A TF A B BT 10 60 EE MK T KHEEE (16.420) . 52.8 % M IEAR B WL A7 Fi%
KA . XU B AR AR 2 LA v S 1 B AR T R UG B U X R R L R R B 2 k.
M TR B IWTE VOL-DA (955 7 A % £ B, AL VOL-Innate 15 9 A BHE L,
XU BH T I N 2 4 AR B XU A SRR M L

®5 EFREFTEATHERRBSSE

VOL-DA 448 1 2 3 4 5 6 7 8 9 10 Chi®
RS ITEL| 36 21 37 39 48 38 65 67 84 144 90,17
43 T 28 6.2% | 3.6% | 6.4% | 6.7% | 8.3% | 6.6% |11.2% |11.6% | 14.5% | 24.9% [~

VOL-Innate /34| 1 2 3 4 5 6 7 8 9 10 Chi®
s IR | 28 25 10 18 8 21 30 38 95 306 | o gues
43 T 28 4.8% | 4.3% | 1.7% | 3.1% | 1.4% | 3.6% | 5.2% | 6.6% |16.4% |52.8% [

T8 4R/ IR IE LB 10 AR R A,

FOXNRBERBELSHRERNAA MRS . HiER A AT (DFEEFELT,
VOL-DA {4 P75.P90 F1 P95 S i $4y B35 2] 0.046.,0.092 F1 0.165, Kwallis ¥ % B 7R 40 8] 2%
SHERTE 120K B3 s (O FEIERR B W T . VOLAT # P75.P90 fl P95 43 %43 A5 £ 1.502,
3.504 F1 5.406, lWARHEB LAF & B 11— 18 £5, 78 1% K F F B3 ; (3)VOL-Innate 1453
5 VOLAT —%(. itk B W45 RM5HR A —8., XWHEFEARI&G L — BREER
AWK VOL-DA R8I TR B RLA A LR ERERELZ U ERBREHNEE. &
—,VOL-DA #y P75 BUEAY & B A5 HE E WA ] 2 4544, VOL-Innate 1) P75 E5 15 # 10 1%
LA b 33 PR VR 3R B A T DX 2 4 LR R B T A U

6 WEABREEEERBREIH

P75 i ¥y P90 i ¥ P95 4 fi ¥k

ERA OPIN=1 |[OPIN=0| #i% | OPIN=1 [OPIN=0| ii# | OPIN=1 |OPIN=0| i}
A A : 2L ROE Myt 22 W 5B 15 B R

VOLAT 1.502" | 0.084 | 17.9 | 3.504°* | 0.200 | 17.5 | 5.406""* | 0.455 | 11.9

VOL-DA 0.046"" | 0.025 | 1.80 | 0.092*** | 0.043 | 2.10 | 0.165" | 0.062 | 2.60

VOL-Innat | 1.464%* | 0.067 | 21.7 | 3.439*** | 0.177 | 19.4 | 5.339 0.429 | 12.5

MiHR B: L AROE Hybr 2 5 {5 B X
VOLAT5 2.341*** | 0.122 | 19.3 | 5.148™** | 0.334 | 15.4 | 9.890*** | 0.881 | 11.2
VOL-DAy | 0.085*"* | 0.047 | 1.81 [ 0.170*** | 0.080 |2.12 | 0.306™" | 0.116 | 2.65

VOL-Innaty | 2.177*** | 0.092 | 23.6 | 5.050°** | 0.301 | 16.8 | 9.674*** | 0.820 | 11.8

¥ Kwallis 585, F AR ZEFEHAE 1%KFE LB,

BT T B2 MRS, ZEET 1 L A S B K VOL-DA i 2
B 4327, BRI 75.41, 78 1% AT L BERTE . Uil i B R4S A SRR
B, %5 T B 2. BT 58 R VOL - Innate #0457 % 02 0.103, 544 Ho 2
1,108, 7 10 % AP B3 1. 358 BT+ L% A% 6 435 4 KBt B AT SR Toest
KRB BERT g, TR 6 RE T HH BT AR 1 B W B A
AET15 1SR B AR P T T A T 8 XL 0 R P 3

T WA A B A LA KR S R T 1407 SR 4 T U P 2
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%7 BH2HNTIERE

BB FlIH 1 FIH 2
E IR z {8 e IR z B
VOL-DA (3> 4,327 75.71 2.98
VOL-Innate (5, 0.103* 1.108 1.86
VOL-DA 3 () 2.306 " 11.03 2.89
VOL-Innatey (y2) 0.035" 0.036 1.68
LEV 3,717 41.15 13.7 3.750 %" 42,51 13.8
GROWTH —0.014 0.986 —1.30 —0.015 0.985 —1.41
CASH —3.268*** 0.038 —4.81 —3.118*** 0.044 —4.56
SIZE —0.948*** 0.387 —15.1 —0.955*** 0.385 —15.1
GOVER 0.133 1.142 1.12 0.131 1.140 1.09
HOLD —0.015*** 0.985 —3.30 —0.016*"* 0.984 —3.55
INDEP —1.245 0.288 —0.95 —1.088 0.337 —0.84
BIG4 0.527* 1.694 1.79 0.545* 1.725 1.85
OPA 0.429 1.536 0.45 0.388 1.474 0.40
HARD —2.605*"* 0.074 —5.99 —2.546*"* 0.078 —5.86
LIFE 0,063 *** 1.065 4.39 0.067*** 1.069 4.39
SP 0.309 1.362 1.36 0.332 1.394 1.46
YEAR /IND bk bk
S0 % 9 425 8 901
chi® G =12) 8.46(p 0.003) 8.09(p 0.004)
Pseudo-R* 0.373 0.373
X g 725.4 694.6
Py <0.0001 <0.0001
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MARBER/AEE, WHEFEELZEILLNE
%, VIF #% B 7%,Beta .SIZE .INDEP
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A % | B | FE | i@
ABSDA 4,489 **¥ 5.43 5.718 *** 5.66
LEV 7.887 %% 8.46 6.207 *** 5.47
GROWTH —0.032 —1.24 —0.016 —0.50
CASH —3.377** | —2.25 | —6.357*** | —3.47
SIZE —2.887*** | —12.7 | —3.305*** | —11.8
GOVER 0.346 0.89 0.378 0.81
HOLD 0.034* 1.75 0.081 *** 3.36
INDEP 10.48*** 3.06 9.52%* 2.27
MGT 0.852 *** 3.21 0.657 ** 2.02
DUAL —0.861* | —1.86| —o0.870 —1.51
PURIIE e 9 425 8 901
AFIH 1667 1569
F-value 28.01 21.11
overall R? 0.135 0.113
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1%K¥ L8B3, VOL-Innate 7 100 /KE L8B3, T K% B~ VOL-DA 5 VOL-Innate
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#9 BEMAHR I
TR EE 1 Bl 2 Vis. 5 3 15 4 Bl 5
RE z E-3 z i E-3 z i RE z E-3 z i
OPINg 24.4 1.27 | 4.028%x= 26.5 | 3.961%xx 28.1 | 4.033%** 30.0
BETA 3.547 *#x —0.814** | —2.51| 18.7 —0.529* | —1.77
VOL-DA 2.696 * 1.89 | 5.093%x= 3.22 1.67 | 4.912%% 3.08 | 3.980%*x 2.82 | 3.804%%* 2.82
VOL-Innate —0.036 | —1.01| —0.048 |[—1.11| 1.27 0.050 1.15 0.055 1.52 0.061* 1.72
LEV 2.827 x*x 8.11 | 4.289%x* 13.5 9.40 2.496 *x* 7.39 | 2.166%=* 7.43 | 2.189%%* 8.19
GROWTH —0.008 | —0.67| —0.010 |—0.85| 1.01 0.007 0.50 —0.006 | —0.46
CASH —2.577 %% | —8.27| —3,156*** | —4.37 | 1.51 | —2.761*** | —3.18 | —2.919%*** | —3.68 | —2.670*** | —3.44
SIZE —0.621*** | —9.28| —0,905*** | —13.6| 142.1
GOVER 0.146 1.04 0.133 1.05 | 2.89 —0.131 |—0.91| —0.143 |—0.87
HOLD —0.014 %% | —2.70| —0,015*** | —3,16| 7.67 | —0.023*** | —4,63| —0.027*** | —5.71| —0.027*** | —5.89
INEDP 0.327 0.23 —0.826 | —0.60| 50.5
BIG4 0.081 0.24 0.464 1.51 1.18 —0.471 |—1.50| —0.418 |—1.41| —0.474 |—1.58
OPA —0.463 | —0.38 0.536 0.52 1.77 1.484 1.15 1.080 0.93
HARD —1.729*** | —3.72| —2.663*** | —5.88| 4.53 | —1.968*** | —4,09| —1.872%** | —4,15| —1.449*** | —3,89
LIFE 0.056 x** 3.01 | 0.062%** 3.84 | 12.6
spP 0.601 %+ 2.36 0.385 1.62 1.08 0.566** 2.05 0.473* 1.75 0.471* 1.78
YEAR /IND it T T it
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chi? (q1=n2) 3.85 10.53 9.23 7.66 7.62
Pseudo-R? 0.532 0.339 0.481 0.505 0.497
X2 4 1146.5 628.5 1033.4 1222.4 1206.8
P {H <20.0001 <Z0.0001 <Z0.0001 <20.0001 <20.0001
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The Information Risk of Earnings Management,
Performance Volatility, and Audit Opinions:
How to Escape from Listed Companies with Extremely
Suspect Earnings Management?

Zeng Xueyun', Lu Zhengfei?

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

Abstract: This paper places emphasis on how the information risk related to earnings
management affects the publication of audit opinions, Using the sample of the A-share Chinese
listed companies from 2003 to 2013, it shows that unlike previous assumption that it does
not affect information risk, earnings management has the important effect on performance
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volatility. According to this conclusion, it defines performance volatility related to earnings
management as information risk related to earnings management, and then finds that
higher-degree information risk related to earnings management leads to bigger possibility
of non-standard audit opinions obtained by listed companies, and the sensitivity of audit
opinions to information risk related to earnings management is significantly bigger than the
sensitivity of audit opinions to fundamental risk, showing the active role of audit opinions
in the certification of information risk resources, owing to different audit certification
achievement ways of two kinds of information risk. The conclusions not only raise and
confirm the usefulness of information risk related to earnings management in helping to
identify extremely significant earnings management for the first time, thereby theoretically
extending the research of information risk and the determinant factors of audit opinions,
but also have the important enlightenment to risk assessment and investment decision-
making in practice.
Key words: the information risk of earnings management; fundamental information
risk; audit opinion; performance volatility
(FFtE%miE & 4D

(E#F 107 T
firms in the host country to analyze the effects of technology leakage under multi-period
technology licensing, endogenous import tariffs and spatial competition on the selection of
optimal licensing strategies of foreign firms that own the technology and the social welfare
of the host country. It arrives at the detailed conclusions as follows: firstly, foreign firms
that own the technology prefer dual charge mode and fixed fee is better than royalty fee;
secondly, the dual charge mode cannot lead to the optimization of foreign firms that own
the technology and social welfare simultaneously, but social sub-optimization; thirdly,
foreign firms that own the technology should implement technology licensing through dual
charge or fixed fee mode; the governments in the host country should not raise tariffs
blindly, and proper reduction in import tariffs is beneficial to the realization of transnational
technology licensing. The conclusions are of some reality significance to technology intro-
duction and the formulation of technology export policy in developing countries.

Key words: import tariff; spatial competition; transnational technology licensing;
multi-period technology licensing
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