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Thoughts on How Accounting Firms Offer Audit
Services to Listed CompaniesEffectively and
Properlyunder Revised Securities Law

Recently, the registration-based IPO system has progressed steadily and the dual
archive-filing system has been officially implemented. Furthermore, the ex-post
regulation and punishment efforts have already been intensified and the risks of civil
compensation liabilities have multiplied. All of these measures have presented new
and stricter requirements on the practice quality of accounting firms and have had
far-reaching impacts on accountancy profession inevitably. As securities service
agencies, accounting firms should not only comply with the revised Securities Law of
the People's Republic of China and meet the new requirements and challenges in the
capital market to the audit quality of listed companies, but also improve their quality
management capabilities effectively and perform their functions vested by the law
properly, so as to offer high-quality audit services and play a better role of audit and
assurance to push forward the healthy development of the capital market and serve
the capital market with their functions vested by the law.

Empirical Research on Relationship between Equity
Incentive and Diversification StrategiesBased
onPropensity Score MatchingMethod

Diversification strategyis the main channel forcorporate expansion. Along with the
vigorouspromotion and implementation of diversification strategies in companies,
the problem of diversification discountemerges to a certain degree. As the main
solution to the problem of diversification discount, equity incentivecan effectively
solve the problem of principal-agent problemin such companies and positively
impacttheir behaviors.How to ensure the effective implementation of equity incentive
planshas become the focus of attention of the management.Therefore, based on the
Propensity Score Matching method,this article chooses the sample data of listed
companiesfrom 2008 to 2017in China and empirically analyzesthe relationship
between equity incentivesand corporate diversification strategies, so as to serve as
theoreticalevidenceofthe companies’equity incentive plans and promote the healthy
development of companies inChina.

Evaluation of Performance Management of Fiscal
Budget by Third PartyAgencies and Suggestions for
Improvement

In recent years, third-party agencies, represented by accounting firms, by way of
entrustment, have actively participated in such consultancy services as performance
reviews and evaluations of fiscal budget projects (overall expenditures and project
expenditures) and have gradually comprehended the implementation processes
of the performance management of the government budget. By systematically
analyzing and evaluating the implementation paths and effects of such performance
management, this article puts forward policy and work suggestions to improve
such management from the perspective of external observers, which can serve as
reference for government and finance departments at all levels in the decision-making
process and for third-party agencies to offer consulting services about performance
management.
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#3 FEA R Pearsonffl etk M4l R

20064E

Ak | ROIt ROIt+1 CIFIt | CIFIt+l LOSS GRO LIN LEV SIZE Sr-STR EP 2 TOPL | A0
ROT, 1
~0.01139
ROL, 1
“ | 0.6236
0.00518 | 0.00384
CIFI 1
“] 0.8235 | 0.8684
0.16450%k | 0.00099 | 0. 00227
CIFT,, 1
“ | <000l | 0.9660 | 0.9222
0.04280 | 0.00715 | 0.04045 | —0.00556
L0SS 1
0.0651 | 0.7580 | 0.0813 | 0.8105
cro | 0-00975 | 0.02667 | 0.04326 | 0.02464 |-0.29116wkx .
0.6743 | 0.2504 | 0.0622 | 0.2883 | <.0001
Loy | 0-01333 | 0.01396 | -0.01158 | -0.02355 | 0. 15308k | -0.08605% .
0.5658 | 0.5475 | 0.6178 | 0.3102 | <.0001 0.0002
Lpy | 0-00040 | -0.00725 | -0.00434 | 0.00170 |0. 06974k | 011130k | -0.03594 .
0.9863 | 0.7546 | 0.8516 | 0.9415 | 0.0026 <0001 0.1214
grzp | 0-02105 | 0.0LI51 |0.062440kx | 0.00031 | ~0.04143% | 0. 1765w | -0.03451 | 0. 16480wex '
0.3644 | 0.6198 | 0.0071 | 0.9894 | 0.0741 <.0001 0. 1369 <.0001
Gpgrp | T0-00610 | 0.00373 | -0.01852 | ~0.00980 | 0.04476 | -0.01562 | 0.00254 | -0.04127+ | 0.03875 .
-
0.7927 | 0.8723 | 0.4249 | 0.6730 | 0.0537 0.5010 0.9128 0.0753 0.0949
pp | 0-00072 | 0.03342 | 0.03555 |-0.05637+x | -0, 08533kek | 0. 22187k | 0.05030%% | -0, 1307wk | 0. 40550k | -0.03711 :
0.9753 | 0.1513 | 0.1269 | 0.0155 | 0.0002 <.0001 0.0305 <.0001 <.0001 0.1112
jz | 70-00153 | 0.01595 | -0.01579 |0.06670kek| 0.00426 | -0.01013 | 0.02005 | -0.00880 | -0, 06305%kk | -0.06G5Tw | 0.03136 .
0.9476 | 0.4920 | 0.4963 | 0.0040 | 0.8545 0.6625 0.3875 0.7045 0.0033 0.0041 0.1782
fopy | 0-01494 | 0.03052 | 0.03007 | 0.01936 | -0.00184 | 0.06485%x | 001369 | -0.1125%kwx | 020311k | 0. 13460wkx | 0. 04633+ | 0. 0586w .
0.5199 | 0.1884 | 0.1950 | 0.4042 | 0.9369 0. 0052 0.5553 <.0001 <.0001 <.0001 0. 0466 0.0114
o | 0-01969 | -0.00788 | -0.01516 | 0.01049 |-0. 1266wk | 0. 2398%i | 0. 10565wk | 0. 3180wk | 0. 19620k | 0.07034wk | 0. 17851+kk | 0.00114 | 0. 1363w |
0.3963 | 0.7343 | 0.5136 | 0.6513 | <.0001 <.0001 <.0001 <.0001 <.0001 0. 0024 <.0001 0.9607 <.0001

200720134

AR | ROTt ROTt+1 CIFTt | CIFTt+l L0SS GRO LIN LEV STZE Sr-STR EP 1z TOPL | AO
ROI, 1
o |0 012460 )
“ | 0.0395
crpp | 000038 | 0.00018 .
“| 0.9795 | 0.9905
-0.00085 | 0.00057 | 0.01352
CIFI, 1
“110.9537 | 0.9690 | 0.3569
Loss |0 04027+ | 1002307 | 0.01505 | 0. 02974+ .
0.0060 | 0.1158 | 0.3052 | 0.0426
cro | 0-01916 | -0.02007 | 0.01577 | -0.01434 |-0. 36585wkx .
0.1917 | 0.1714 | 0.2823 | 0.3284 <. 0001
LIy | 70-01979 | ~0.01276 | -0.01101 | 0.00901 0. 25333%kk | 0. 02368 .
0.1802 | 0.3876 | 0.4559 | 0.5418 | <.0001 0.0821
Lpy | 70-00151 | -0.00489 | 0.00174 | 0.00150 |-0.03004#k | -0.00204 | -0.02266 .
0.9181 | 0.7388 | 0.9058 | 0.9185 | 0.0406 0.8897 | 0.1250
spzp |0 02438% | -0.0355Tkk | 0.00138 | ~0.00290 | -0. 200494k | 0. 1391tk | -0. 128865+t | 0. 20004k .
0.0965 | 0.0153 | 0.9250 | 0.8435 <.0001 <.0001 <.0001 <. 0001
Gpgrp | 0-00463 | -0.00228 |-0.06326wk | ~0.01341 | 0.03199%k | -0.02370 | 0.02695% | -0.00283 0. 046450k .
' 0.7524 | 0.8764 <.0001 0.3609 | 0.0292 0.1063 | 0.0680 | 0.8470 | 0.0015
gp | 0-01343 | 0.00159 | 0.00081 | 0.00402 |-0.21221wk | 0. 184854k | -0, 047220k | 0. 070854k 0. 502084k | -0. 02362 .
0.3601 | 0.9140 | 0.9558 | 0.7843 <0001 <. 0001 0.0014 <.0001 <.0001 | 0.1075
j7 | 0-02795%| 0.01450 | 0.02822+ | 0.00040 | -0.00004 | -0.01423 | -0.00630 | -0.01635 | -0, 07215wek | -0, 05I3b | 0. 01782 )
0.0568 | 0.3231 | 0.0544 | 0.9781 0.9976 0.3322 | 0.6700 | 0.2652 <. 0001 0.0005 0.2245
ropy | 0-00049 | -0.00173 | 0.00918 | 0.00041 | -0.02347 | 0.03139%% | ~0.02092 |0.03933ex 0. 23399kk 0. 10655++x | 0.02791 [0, 12670w¢ )
0.9734 | 0.9059 | 0.5316 | 0.9775 | 0.1096 0.0324 | 0.1567 | 0.0073 <. 0001 <.0001 | 0.0571 <. 0001
Ao | 0-02433%| ~0.01939 | 0.00368 | -0.03144kk | -0, 6300wkt | 0. 17508k | 0. 05811+ | 0.00758 |0. 198454k | 0. 033974+ | 0. 21024kek | -0, 0305wk | 0. 08027kt |
0.0972 | 0.1862 | 0.8020 | 0.0321 <.0001 <.0001 <.0001 0.6053 | <.0001 0.0206 | <.0001 0.0071 <. 0001
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R | ROIt ROLt+1 CIFIt | CIFIt+l LOSS GRO LIN LEV SIZE Sr-STR EP Jz T0PL | A0
ROL, 1
S X
v ] 0.6035
0.00112 | 0.00069
CIFI, 1
0.9489 | 0.9687
0.00314 | 0.01799 | 0.01809
CIFI 1
“] 0.8581 | 0.3051 | 0.3025
004991505 | 0.03346% | 0.01508 | -0.01162
55 | ooom | 0.0s64 | 0.3899 | 0.5077 '
cro | 0-01958 | 0.01516 | -0.00480 | 0.00866 | 0. 37034k :
0.2643 | 0.3875 | 0.7845 | 0.6214 | <.0001
| 0.0898Tek | -0. 03379%% | —0. 00466 | 0. 00128 | 0. 23399%k+ | -0. 03048%
MV com | o.0s10 | 0.7007 | o.9421 | <0001 | o.0822 '
Lpy | O-O701beE | 000867 | -0.02319 | 0.00916 | 0.12483 | -0.12160ws | 0. 15109 .
<0001 | 0.6214 | 0.1861 | 0.6016 | <.0001 <.0001 <.0001
| 0.05675 | 0.00173 | ~0.00737 | 0.00119 |0. 10500%k* | 0. 108275k | -0, 091046k | 0. 4301 3¢5x
SUE | oo | 0.9213 | o0.6746 | 0.9459 | <001 <. 0001 <.0001 <.0001 '
opgqg | 001774 | ~0.00265 | 0.00352 | 0.00705 | 0.035134k | 004690+ | 0.00945 | 0.03368%* | 0.00435 .
0.3119 | 0.8798 | 0.8412 | 0.6878 | 0.0452 0.0075 0.5903 | 0.0548 | 0.8043
ip | 0-00630 | 0.00716 | -0.00247 |0.01835%rk | -0. 15805kek 0. 217974k | 0. 05180k | 0. 0606wk |0. 38357k | 0. 06M73we .
0.7200 | 0.6835 | 0.8880 | 0.2962 <. 0001 <. 0001 0.0032 0.0006 | <.0001 0.0002
jz | 0-01801 | 0.01730 | 0.00808 | 0.00623 |-0.04403kkk| 0. 036124 | -0. 00377 |-0. 09607k | -0, LI76Lkwk | -0, 04510 | 0. 02993 .
0.3047 | 0.3241 | 0.6453 | 0.7224 | 0.0120 | 0.0395 | 0.8300 | <0001 <.0001 0.0061 | 0.0884
qop | 0-07132 | -0.05805 | 0.01757 | 0.03431 | 0.04352 | -0.08694 | 0.01228 | 0.16957 | 0.23581 | 0.13856 | -0.06560 | -0.23417 .
<.0001 | 0.0009 | 0.3167 | 0.0505 | 0.0131 | <.0001 | 0.4841 | <0001 | <0001 | <.0001 | 0.0002 | <.0001
o | 0-00831 | 0.00007 | -0.00454 | 0.01278 | -0. 10120k | 0. 12634 | 0. 04580k | 0. 1010w« | 0. 108246k | 0.00091 |0, 1124kk | -0. 0344wk 0. 045726x% |
0.6357 | 0.9968 | 0.7956 | 0.4665 | < 0001 <. 0001 0.0090 <.0001 <0001 | 0.9586 | <.0001 | 0.0496 | 0.0091
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F4 FIHGER
A& 20064E /i 2007% 20134 201445
Intercept —0. 54938 -0. 50641 -1. 06533 6. 73605% 7. 16488 7. 76516% 8.02018ksk | 8.01231%kx | 8. 02237k
-0. 26 -0.24 -0. 50 1.82 1.81 1.81 3.38 3.38 3.38
RO1 -0. 00160 0. 21255%sx 0. 00003
“l -0.31 39. 83 0.15
0. 00399 -0. 00153 -0. 00302
CIFI
t 0. 28 -0.18 -0.38
0. 02949k -0. 00023 0. 00370
CIFI,,
7.15 -0. 02 0.35
L0SS 0. 43927 0. 43325 0. 44723 0. 92367#% 1. 528035k 1. 5251 stk 1. 25807sktk 1. 2615230k 1. 25996k
1.50 1.48 1.55 2. 09 2.98 2.97 4.43 4.44 4. 44
-0. 09187 -0. 09607 -0. 13096 0. 31644 0. 22687 0.22518 0. 18392 0. 18508 0.18414
ORO -0.48 -0.50 -0.70 0. 89 0. 55 0. 54 0. 82 0. 82 0. 82
LN 0. 44968 0.45183 0. 57581 —4.26763%k% | —6.45542%%k | —6. 44870%k% | —7. [7548%kx | —7. 18264%%k | —7. 17498k%x
0. 40 0. 41 0. 52 -2.76 -3.60 -3.60 -7.27 -7.28 -7.27
iy 0. 05839 0. 05875 0. 05444 -0. 00009 -0. 00004 -0. 00004 -2.8628T#skx | —2.87023%k% | —2, 86466%k
0. 38 0.39 0. 36 -0.21 -0. 08 -0.08 -4.98 -4.99 -4.98
0.11165 0.10937 0. 07984 -0. 59038 -0. 75664%% | —0.75663%% -0. 05774 -0. 05674 -0. 05500
SIZE 0.51 0. 49 0.37 -1.76 -1.94 -1.94 -0.28 -0.27 -0. 26
~ -0. 00050 -0. 00050 -0. 00044 -0. 00149 -0. 00235 -0. 00230 -0. 00348 -0. 00348 -0. 00348
SrSIR -0.41 -0.41 -0.37 -0.35 -0.48 -0.47 -1.00 -1.00 -1.00
i -0. 16326 -0. 16760 -0.01611 -0. 00903 0.31215 0.31151 -0.75336%* | —0.75370%% | —0.75753%%
-0. 56 -0.57 -0. 06 -0.02 0. 45 0.45 -2.04 -2.04 -2.05
1 -0. 00772 -0. 00790 -0. 15685 —1. 4404555 -0. 47646 -0. 47906 0. 38769 0. 38887 0. 38622
-0.03 -0.03 -0. 54 -2.50 -0.71 -0.72 1.37 1.37 1.36
0P1 0. 10808 0. 10503 0. 07590 0. 00891 -0. 17678 -0. 17758 -0. 25387 -0. 25343 -0. 25814
0.54 0.52 0.38 0.02 —0. 42 -0. 42 -1. 14 -1. 14 -1.16
0. 43362 0. 43994 0.41454 0. 18136 -0. 19795 -0. 19464 —0. 53340 -0. 53433 —0. 53457
A0 1.23 1.25 1.19 0.22 -0.21 -0.21 -0.97 -0.97 -0.97
YEAR Pl bt i
INDUS i 2511 1l
N 1825 1825 1825 4598 4598 4598 3285 3285 3285
Adj R -0. 0037 -0. 0037 0. 0236 0. 2588 0. 0030 0. 0030 0. 0243 0.0243 0. 0243
F 0. 69 0. 69 3.03 74. 31 1.63 1.63 4.74 4.75 4.75
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EF NI

#1 BERELE

LE BEAH  BERG R R B
HEE | BREA Blad AT s IN] E?}iﬁfr’iﬁz
Blrd Al 2 AERRDIBE ) H SR XS L
AL CR B R i b 5N TR 9] 2
L4 AL CFR B R 1 A P R 2R R LU A9 SR AR N
- DEV1 BRI SR L, BICR/ CFR
- DEV2 PRSP &AL %, BICR-CFR
SEP1 LRI AR P Z LECR/ CFR T-34{H AT, 4-SEP1=1, #5040
SEP2 LMRIRAR PR ZECR-CPRiE T MRS, 4-SEP2=1, 7540
AT SIZE LB SN B R
s LEV SR U VAR AAFEA) 8 7 S A0
H I 4 FCF QEFEFLE S AR A S D) — BB RAB I — A
s | KL GROWTH CEDVRNAIARED N EAEFHAED /BN F 4 [ A
B bR | HERFINDAL | A5 AR I Hotol i T 7 A
&= AGE AFFEMHROLEE 201848 12 H 22 A1) 84 F HOIE SR 50
R Year ER R R, IR R R WG G RN, LR R
7l Industry | A BT LR AL &

K2 HARMBEGIF

A R/AME BRIE iR i3
A FEEA EEE) FEEH EEE] kA EEE) AL EA
Blad 15.7860 | 15.4732 | 11.7727 | 11.6953 | 20.6366 | 19.0466 | 1.8596 1. 7481
CR 39.0064 | 29.8731 | 15.6900 | 12.2500 | 64.8000 | 52.9100 | 12.9490 | 10.4091
CFR 32.5956 | 20.7717 1.7029 1.5654 | 64.6900 | 51.9300 | 12.7001 | 9.9898
DEV1 1. 3246 1. 7981 1. 0000 0. 6067 13.2222 | 15.7158 | 0.7077 1. 2359
SEP1 0. 2944 0. 3091 0. 0000 0. 0000 1.0000 1..0000 0. 4559 0. 4623
SIZE 22.0489 | 21.4758 | 18.7419 | 16.5195 | 27.3875 | 25.3807 | 1.1663 1. 1207
LEV 54.0687 | 51.3293 | 4.2400 4.3700 | 99.8100 | 97.7900 | 18.7161 | 20.5364
FCF =7.7700e | —1.5600e | —4.2100e | —6. 7600e | 1.5500e | 7.6400e | 1.8200e | 7.6500e
+07 +07 +10 +09 +10 +09 +09 +08
GROWTH 16. 7823 | 15.8219 | —84.3500 | —99.9700 | 177.8300 | 173.8000 | 33.1735 | 39.4293
HERFINDAL 0.1798 0. 1158 0.0127 0. 0060 0.6510 0. 7265 0. 1092 0. 0896
AGE 5.4105 5. 4520 4. 0604 3.9318 6. 0845 5. 9687 0.2215 0. 2243
#3 LRERAZRAE BBEN (%) BEESR
-~ A EEA
Coef. t Coef. t
CR 0. 0506%sk 3. 1300 =0. 0556%* -2.1200
CR _CR —0. 0006+ -3. 1900 0. 0009k 2. 2300
SIZE 0. 7093k 21. 0700 0. 6778k 16. 1200
LEV —0. 00724 -3. 7200 -0. 0035 -1.5900
FCF —0. 0000% -1. 8900 0. 0000%* 2.1700
GROWTH 0. 0022+ 2.1900 0.0015 1. 3700
HERFINDAL 0. 9058 1. 4600 0. 7235 1. 1200
AGE 0. 8987k 5. 5200 0. 605 13 2. 9800
Constant =5, 787244 -4. 6100 -0.8613 -0. 5400
Industry Controlled Controlled
Year Controlled Controlled
N 2588 1375
F value 31. 9280 15. 5276%kx
R-squared 0.2150 0.2105

T % FOR 10% KPR, s FoR 5% ACT F i, sk FoR 1% ACF T 3.

2020.05
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JBe A LA 5 ORI, e B B R 25 5 Ak R
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BUF, EIRIARE) “FEIEATA”  (Tunneling
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mMaE, ERRARERNEEPGE ) EAFE ¢
Wih” 5 AR5 XU RN R
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JaBISEbREERIN, R, R AAR EE
AR PR NAT AR, R ki 5152
o7 R 285 S S R N SR 8. 7
WHE SN, AR, BT SEhrysfl NE0
MR (R R 50 i R B Gl
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N RS AN R S T s BTt
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PN ZUBIK R
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Claessens et al. (2000) % T &R
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S AR -
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F AR I

F4 LEMERABERBLE BB (%) MEE%R
(RS FEEH
A
Coef. t Coef. t
CFR 0. 0236k 6. 5800 0. 03983k 7.3500
CRdum -0. 0928 -0. 9000 -0. 4016% -1. 7900
SIZE 0. 674455 20. 0500 0. 6909 16. 6800
LEV =0. 00645k -3. 3400 -0. 0033 -1. 5200
FCF -0. 0000 -1.7700 0. 00005k 2.2700
GROWTH 0. 0022k 2.2200 0.0013 1. 2200
HERFINDAL -0. 5411 -1. 1300 0. 5523 0. 9200
AGE 0. 9313k 5. 7700 0. 8325%x 4. 1400
Constant —4. 934 1%8x -4.1100 —3. 9090 -2.5700
Industry Controlled Controlled
Year Controlled Controlled
N 2588 1375
F value 33. 9688k 19. 20905k
R-squared 0. 2256 0.2381
e o FOR 10% ACE F B3, % 08 5% K F FRE, s 8 1% KFFEE.
RS LRBERABRSRE (DEVL) SRMEBN (7&) #mEE%R
HA JEEA
BUE
Coef. t Coef. t
DEV1 —0. 1029%* -2. 2000 —0. 2314k —6. 6500
CRdum 0. 1364 1. 4000 -0. 0289 -0. 2600
SIZE 0. 6973 20. 6900 0. 6983k 16. 7700
LEV —0. 0067 -3. 4200 -0. 0033 -1.5100
FCF —0. 0000% -1. 8600 0. 0000%* 1.9700
GROWTH 0. 0021 2.0900 0.0012 1. 1000
HERFINDAL 0. 3459 0. 7400 0. 9680 1.6100
AGE 0. 8964 5.5100 0. 7372k 3. 6800
Constant —4. 51005 -3.7100 -2. 4440 -1. 6200
Industry Controlled Controlled
Year Controlled Controlled
N 2588 1375
F value 31. 749 1 18. 6495k
R-squared 0. 2140 0.2328

TE: % R 10% KPR EE, o FoR 6% KF FRE, s TR 1% KF T EE.

2020.05
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(1) BB AR SR IREAR; (2
R RATIREA . SIFRSTHIPTISA FIAEAR;
(3) BRI HIBUN TSR RIREAS . WRT
PR, KZEAGHN, BB B S brds
N P 4 A 2 7 T G A S PR B AR,
ALAF R HBUNF ISR . (4
) Gl B SRR N2 RAUCAS R LO%FIFEA .
TERTSCHER S P ATIR, ASCKERH 10% A
RAz HIBULE Fybm e, R SR 42 i) N 428 il BUAS
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F AR I

K6 LFRMERABIRS B (SEPL) RN (%) M55

(RS FEEH
A
Coef. t Coef. t
SEP1 —0. 467 5%k -6. 2500 —0. 4856%sk* -5. 1700
CRdum 0. 1553 1. 6100 0.0234 0.2100
SIZE 0. 677 13k 20. 1300 0. 694 1% 16. 5700
LEV =0. 00645 -3. 3100 -0. 0032 -1. 4700
FCF -0. 0000% -1.8700 0. 00005k 2. 1700
GROWTH 0. 0023k 2.2700 0.0014 1. 3000
HERFINDAL 0. 80105k 1. 7100 0. 8004 1.3200
AGE 0. 8838k 5. 4700 0. 72204+ 3. 5800
Constant —4. 20643%%x -3. 4900 —2.5276% -1.6700
Industry Controlled Controlled
Year Controlled Controlled
N 2588 1375
F value 33. 7216%x 17. 64105k
R-squared 0.2243 0. 2230
e o FOR 10% ACE F B3, % 08 5% K F FRE, s 8 1% KFFEE.
K7 LBMER RIS BN (BFR) mmH% R
HA FEEA
GBI
Coef. t Coef. t
CR 0. 0217%x 2.5100 —0. 0544k -2. 9400
CR_CR —0. 0003k -2. 7900 0. 00073k 2. 7200
SIZE 0. 775434 30. 1800 0. 755 1k 16. 5400
LEV —0. 00955 -5. 8500 —0. 0074 -3.3700
FCF —0. 00005 -2. 4300 =0. 0000% -1. 6900
GROWTH -0.0015 -1. 3300 0.0016 1. 0400
HERFINDAL -0. 3146 -0. 6400 0. 1491 0. 2300
AGE —0. 3138%* -2.5300 —0. 599 3kskk -3.7200
Constant —0. 0388 -0. 0400 3.9372 2. 8200
Industry Controlled Controlled
Year Controlled Controlled
N 2690 1051
F value 88. 2838tk 28. 18063+
R-squared 0.4214 0.3762

e % FOR 10% KT R &, o 208 6% KT FRE, sk R 1% KT T RHE.

2020.05
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T BERT SCHR R P AMER B, AR SR
EEHIB IS RA S BB o & B = AN
BEAENMRAR R KPR (CR) RR®&
B R ) SN RER L 2 R, BLA TRAL
(CFR) oA =il sE L& 2 s i AR
JBE LA ) SR AR 2 R, R B P AR R AR
W43 PR 23 B8 P 448 B (DEV) AR AL 7
BE WA R (SEP) , DU AN 54T
BOAUE, T 3K 79 ot AR HE AR 1 SR Ry P AL 43 5
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CFR, DASFHIR S B4 AL Z ZCR-CFR) 1
B 414> JYDEVIFIDEV2, LA R SEP1FISEP2, 3
W, DEVIANSEPLYE F[EA A, ifi 76 o f
PRI H 8 FHDEV2 (fSREEDEVL) FASEP2 (X
SEP1) .

3. A R

fR#ECohen and Levin (1989) . BHF&
(2006) FIAT, AUER Hf EEXT ML A AN

oM, R SCR A B SRk R 7 fa #
(HERFINDAL) Rt H i ATHT & . BRibz 4,
ANV AR (STZE) . B2 ffii® (LEV) .
HEILER (FCF) « bkt (GROWTH)
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(Industry) ZEHXT LA RIRNE FEW
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1
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PRI SRR (H3L HAD o
Bl=a,+a,Cfr+a,Cr + ZﬂjControlj +
z v Indstry, + Z o Year, + &

Bl=a,+a,Dev+a,Cr + ZﬂjCOntrolj + 2

Zymlndstrym + Zé‘,{Yeark +e (3)
Bl=oy+a,Sep+ta,Cr + ZﬂjControlj +

z;/mlndstrym + z&kYeark +¢& (4

(NS Y S ASEAE e i
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AP AR AR [ RN K S5 4R A Al R A
AHECES e 5 RN EARL, BRI A
HZ I ABLCR LA S W 4 AN CFR IS 3404 38 & T
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Bl A B A R AR AR S TZE 1 2448
22.05, mTIEEAFEAR2L. 48, ULHIE AR
FEAS H 1 A lb B A e R K, i R
A RS DU A K A0, 3 5 R AS [ A A
& B BIREDUIR R ABRF 1. BT f fiit 26
LEVRE, B A 8 7= 55 1) ~F 35 7K~ 4
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YR 22 R 2 FH T 187 2 [ V7R S A5 A U 0 1
AT, HAHAHO0. 215, s Ml HREA 04
RS B SRR AR B 221, 5%, I3 AT
J7Bl (CR_CR) R4 &% N-0. 0006, , I
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ABS_DA 1. 000
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E NI

Fd PREEAUHIR Al B 2 A BRI R

(1) ()] ()
ABS_DA +DA -DA
Epi 0. 0678sx 0. 273ss0x 0. 0658k
(7. 56) (-24. 54) (4.96)
Size ~0. 009553k -0. 00154 0. 0109k
(-13.89) (-1.65) (12.71)
Lev 0. 110sx 0. 0570ss0x -0. 00960
(25.53) (8.67) (-1.80)
Roa 0. 15330 0. 4813 0. 1913k
(25.41) (58. 50) (22.96)
Flow -0. 0132s0t% 0. 03240tk ~0. 01565k
(-18.69) (-35.23) (-14. 82)
Lr 0. 0847#xx -0. 0324 0. 07274k
(3.77) (<0.11) (2. 48)
Stock -0.0145 -0. 0294 -0. 0282+
(-0.11) (-0.97) (-2.23)
Topl -0.0129 0.0519 -0. 0260
(-0. 25) (0. 76) (-0. 40)
Constant 0. 229s0x 0. 0740 0. 297s0x
(15. 88) (3.79) (-16. 50)
N 18667 9174 9493
R 0.070 0. 337 0.104
VE: ek ek, ok PHRRLE 1%, 5% 10% KT EEE, ESWATHE.
5 FREHLBIA ol SO BLA B R G I
(1) () () (4) (5)
ABS_REM1 ABS_REM2 ABCFO ABPROD ABDISX
Epi -0. 099430tk =0. 0417tk -0. 00569 0. 0916k 0. 1015
(-5.57) (4. 66) (-0.79) (5.11) (16. 00)
Size 0. 000744 ~0.00293%k% | —0. 00558%%x 0.00187 =0. 00143k
(0. 54) (-4.27) (-10. 08) (1. 36) (-2.97)
Lev 0. 06583 0. 0370k -0. 03890tk 0. 0698k 0. 0256k
(7.71) (8.63) (-11.23) (8.13) (-8. 50)
Roa 0. 05033 0. 08443k -0. 00399 0. 116k 0. 00207
(4. 20) (14.04) (0. 82) (-9.67) (0. 49)
Flow ~0. 0130k ~0. 0075 1k 0. 046335k -0. 0252+ 0. 0044 13tk
(9. 25) (-10. 64) (81.35) (-17. 86) (8.89)
Lr 0. 00132ss0x 0. 04515 0.0317 -0. 0560 0. 0678tk
(2.95) (2.01) 0.17) (-1.25) (-4. 30)
Stock 0. 0259 0. 0378 -0. 0994 0. 0453 -0.0141
(1. 00) (0. 29) (-0.94) (1.73) (-0.15)
Topl 0. 0173% 0.0133 0. 0461 -0. 02424 ~0. 0102sx
(1.67) (0. 26) (1.10) (-2.33) (-2.80)
Constant 0. 0449 0. 13130 0. 1223k -0. 0609 0. 03823k
(1. 56) 9.04) (10. 45) (-2.11) (3.77)
N 18667 18667 18667 18667 18667
R? 0.011 0.017 0.277 0. 037 0. 028

VE: ke, ek, ok AR TE 1%, 5%,

2020.05

10% MK B FES5 NN T E.

M 252 4
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fib Al

= B

(—) FEAHE IO B R IR

AR HL2008-20 1 8EE I IRAL b 11 24 7]
IR AT A . AR, FEATR % FE an
T (D HIBR20084F UG EHTAF:  (2)

R L AR, (3) BIERFAERHE
FEARI AT (4) HIERST, *STHIARFEA.

THE N T2 A B S J A A S5
5 >R B CSMARZUHE e, 73 20 7% & F 4% i) A%
FHSCHUE K I WINDAICSMARBE 2. & )5, N
I 3 A R ity B T T T 45 VS T AR I S
ARSI T 4R R AR BT 1% 5 99% 4 o 5 _F ik
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#6 WM SRAEH: BB R

[ 1 JEE 4 EEETS e A (EEETS JeE 4
ABS_DA ABS_DA ABS_REM1 ABS_REMI1 ABS_REM2 ABS_REM2
Epi —0. 173k | —0. 058%kk | -0, 0994k | 0. 0616% | —0. 0512k 0.0169
(-15. 29) (-4. 06) (-6.97) (-1.71) (-5.51) (1. 00)
Size -0.0133% | —0.00175% | —0. 00469k | 0. 0127sk% | —0. 005523k% | 0. 002645
(-14. 24) (-1.75) (-3.98) (5. 09) (-7.19) (2.27)
Lev 0. 17Tsox 0.0454%k% | 0.0794%%k | 0.0634s%k% | 0.0449%0k | 0. 0430%kx
(27.94) (7.73) (9.92) (4. 35) (8.59) (6. 30)
Roa 0. 324s0x =0. 114%t | 0. 0500k 0. 0467 0. 06845k 0. 122k
(42. 28) (-11.87) (5.17) (1.96) (10. 84) (10. 89)
Flow -0. 006573k | —0. 018434 | =0, 006393k | —0. 0198k | —0. 005045k | —0. 0104k
(-7.21) (-17. 60) (-5.56) (-7.63) (-6.73) (-8.61)
Lr 0. 00528k 0.0107 0. 0389k 0.0110% 0. 00175%k% 0. 0356
(7.70) (0. 05) (4. 50) (1.93) (3.11) (1.33)
Stock -0.0135 -0.0176 0. 0259 0.0761 0.0798 0.0128
(-0. 08) (-0.83) (0.13) (1. 46) (0.61) (0. 05)
Topl 0. 0892 0. 02055k 0. 0101 0. 0594sx 0. 0854 0. 0138%
(1.13) (3.04) (1.02) (3. 56) (1.32) (1.76)
Constant 0. 2663k 0. 09288k 0. 1443k —0. 2213k 0. 173k 0. 00234
(13.24) (4.37) (5.71) (-4.19) (10. 49) (0. 09)
N 7711 10956 7711 10956 7711 10956
R? 0.214 0. 070 0. 023 0.015 0. 030 0. 020
VE: ek, ekl ok P HIRELE 1%, 5%, 10% (K/KF EEE, IES M T HE.
KT WEHHGRAEH: FEBUTRNY
BURhBIE  BURKRBIR  BURRNBIE  BURRMBMR  BURRMEIR BURRMBIR
ABS_DA ABS_DA ABS_REM1 ABS_REMI ABS_REM2 ABS_REM2
Epi -0. 169ksx | —0.0691kx | -0, 1024 | =0, 109kx | -0, 037130k | -0, 039654
(-13.24) (-5.23) (-3. 48) (-4.75) (-3.19) (-2.64)
Size -0. 0141%t% | =0.003613% | —0.00274 | 0.00607sk% | -0, 00570s%%x | 0. 000390
(-13.14) (-3.53) (-1.11) (3.41) (-5.87) (0. 34)
Lev 0. 1735k 0.0366%k% | 0.0592%k%k | 0.0636%kx | 0.0165%k0k | 0. 0493k
(25.12) (6. 85) (3.73) (6. 85) (2.64) (8.14)
Roa 0. 3003 -0. 114 | 0. 063 13k 0. 00824 0.0743%%x | 0. 0902k
(35.58) (-12.31) (3.25) (0.51) 9.71) (8.58)
Flow -0.0125%% | —0.0121sk% | -0.0160%kk | —0.0936%kx | ~0. 00419k | 0. 0113s%4x
(-11.70) (-13.37) (-6.52) (-5.92) (-4.33) (-11.00)
Lr 0. 0213k 0. 0600 0. 00177 0. 0123k 0. 0575 0. 05563k
(4.62) (0. 25) (1.67) (2.98) (1.37) (2.07)
Stock -0. 0239 0. 0489% 0. 0242 0. 0253 -0. 0650 0. 0479%
(-1.49) (1.92) (0. 65) (0. 57) (0. 44) (1. 66)
Topl -0. 0370 0.0101 0.0157 0. 0229 -0.0134 0.0610
(-0.04) (1.58) (0.83) (2.07) (0. 18) (0. 85)
Constant 0. 304k 0. 133k 0. 1315 -0. 0715% 0. 206ss0x 0. 06683
(13.08) (6.18) (2. 44) (-1.90) 9.74) (2.73)
N 7466 11201 7466 11201 7466 11201
Rr? 0.178 0. 055 0.010 0.016 0.021 0. 022

VE: sekk, skl ok PHRELE 1%, 5%, 10% (KKF LB, ESHNTHE.

2020.05

M 252 4
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N DAL XS E , RN oy A St ST AR
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(7) FoREFRABR, B (8) RRH
BT AR,

CFo,,
—— =gt ————+a,
ASSET,,, ASSET,,,
SALE,, AREV,,
—+a, 7,
ASSET,,, ' ASSET, , " o
: : 6
PROD,, 1 SALE,,
—=a, +0 +a, :
ASSET,,, ASSET,, | ASSET,,
AREV,,  AREV,,,
+0;, —+a, . +n;,
ASSET,,, ' ASSET,, "
’ ’ (0
DISX,, 1 SALE,,

=a,ta, +a, +7:
ASSET, ASSET, ASSET,

(8)
Hr, CFORRAETEENINANE: ASSET
TR AAERLEE KA : SALERRA
AEDIRON s AREVERI/R A R4 FAFEAHLE
RN RIS PRODAAE A FE A, For
NFEBNFWNFA FAF TGS 2 A, DISXH
ATHECE S, RRAAFHEENRH. &
PR TR AA R R . BEk,
YRR (6) BHATAMERE . ATk EE, KR
A\ REEEENIAR (ABCFO) 5 A5,
YRR (T AT AT IENE, Skl
AT SREE AR AS (ABPROD) 5 )5, X
B8 MATHHE. ATlEE, R AH]
S EEYES A (ABDISX) . CohenZsF|FH 4
FUABS REM1=|ABPROD-ABDISX|. ABS REM2=|-
ABCFO-ABDISX | 1151 /A F] B SL 8 R AR .
2. fRFRR AR R
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5, EH AR (EPT) R NIREEHL
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#8 MBI SANEE: H RN H R

HtBts s PR HUaERE HUERE MUMEREE AR
FEBE G ELAR R R LR FRIE G LR R o LR I o R R o LA
ABS_DA ABS_DA ABS_REM1 ABS_REMI1 ABS_REM2 ABS_REM2
Epi -0. 0466%k% | —0. 0245% —0. 159k | =0, 1193k | —0. 06563k | —0, 0572k
(-3.68) (-1.91) (-3.57) (6. 30) (-4.07) (-4.81)
Size ~0. 00288%#* | —0. 0118%#x 0. 00403 -0.00215 | =0. 00399k | —0. 00296k
(-3.07) (-12.78) (1.22) (-1.58) (3. 35) (-3. 46)
Lev 0. 051 3% 0. 131s0x 0. 0578sx 0. 06745 0. 0107 0. 0447s0x
(7.34) (24. 42) (2. 35) (8. 48) (1.21) (8.97)
Roa 0. 0495k 0. 188k 0. 1683k 0. 0212x 0. 1383k 0. 0708sx
(4. 35) (25.34) (4. 20) (1.93) 9.52) (10. 26)
Flow -0. 00863k | —0. 0170k | —0. 0103k | —0. 0162%k% | 0.000116 | —0.0145s%0k
(-10.97) (-16. 37) (-3.71) (-10. 52) (0.12) (-15. 00)
Lr 0. 0725 0. 09243 0. 03395 0. 0792k 0.0702 0. 0332
(1.63) (3.47) (2.16) (2.01) (1.24) (1. 34)
Stock -0.0188 -0. 0484 0. 0208 0.0186 0. 0879 0. 0380
(-0. 44) (0. 33) (1.38) (0. 85) (1.61) (0. 03)
Topl -0. 0276 0.0114 -0. 0202 0. 0427sx -0.0133 0. 01584
(0. 38) 0.17) (-0. 80) (4.24) (-1.44) (2. 49)
Constant 0. 107s0x 0. 265k -0. 0130 0. 0990ssx 0. 17350 0. 123ss0x
(5. 41) (13.76) (-0.19) (3.47) (6. 88) (6. 86)
N 6031 12636 6031 12636 6031 12636
R? 0. 034 0. 089 0. 008 0. 020 0. 020 0. 030

2020.05
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ABS _REM1, =@+ @ EPIl A+ w,Size + @,
Lev o Roa,+@ Flow +@
Lr,+@,Topl @ Stock,+¢,
(2)
ABS _REM?2.=w+w EPI +@,Size, +@,
Lev,+@,Roa,+@ Flow,+w,
Lr4@,Topl,+ @ Stock + £,

(3

P9 JUEZE RS 44T
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FHRAS B Target SHAU Size PE BM LEV Liquidity ROA Growth Cash Share
Target 1. 000 0.123%% | 0. 10248k | -0, 0373k | 0.063%kk | 0. 09 1%k -0.001 -0.014 -0. 004 0. 035% -0. 002
SHAU 0. 123k 1. 000 0. 025% 0. 002 0.038%k% | 0. 036k 0. 028k -0.016 -0.018 0. 034k 0. 008

Size 0. 135k 0.013 1.000 -0. 021 -0. 181k | 0.092%%k | —-0.081%% | 0.302%k% | 0. 122%% -0.025% | 0. 042k

PE -0.012 -0.022 | —0. 0534k 1. 000 -0.360%% | -0.195% | -0.041%x | -0.305%x | —0.051% -0.023% | -0.096%%
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