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[#5Z] AKM 2009 4 £ 2011 447 L 764 281 R o) Ao d) AFFRAHA, #EAEBRE K 40T H 0t %2
MR R A T £ FRE, BRANAERBER LHG L LRGAF 2] £ 5 e9iE koI £E, F
BLAEF IR 6 TR b E A A, 3K 5 AR MR 69 AR R A T B A B, oh, AR R F
BAREREBIET, SPRRFORERRET IO E LTt 58 £ % 6GE5 0 FKE, FF B4 A
BRELEZ, #—FHAEN, 25 LT ANORERBEZAMMM S, iz TN LEQIELAITITAS,
125 R AR HATIRFAR A B REYh, KLHARLRIEE T PE HIiEASATIF Tk, &k & B 4o f hu ik

#R AR PE AR T E 209 A EME,
[ ] RERAMER I IR ERIE

—. 3l&

UTAERe, B A FASE AL AL BE ( Private Equity, i #
“PE”) WIAKIARAA, SR T SR, Bk
BUN WA 2R BE I e S A, SRS b0 I 4
IR 2012 EAE R RSN A T i 154 Zoilk
£ 92 K0 VC/PESHMATH, &tk 59.74% , GhTH 4 L
K 67.63% . AMERH, TEARIRE IR AT KT+, VC/PE
S5 AFAE G ARK G, Wi, 5% PE 25 5%
Xt alk TPO SN A A I TR i 5, T2 & 2 MK
BB AL O R 5 B X245 TPO 1 H 47 4 A 52 i 34t 47 F
78, KBRS T IS 5208 IPO B H I )™ A: 3
Wi, PR T B BB A RO (BR L& S, 2011),
Ji5b, WAEERFTNR RS AR WBFGES. SEH
PSR 2% D7 T AR B (SR B MBIRE, 20115 E
SIBFTKIR, 2012)  (HEEA SCHRBFSXAF1E PE 2 594 H
1E 1PO R 52 BUESR 73 BTN SC TE I RERE , LA BCAE 57 73 H7 Ui %f
I A 114 T B

ARFIR RN, UEZR 23 A U 9% A 7 37 1 8 4 4
(Holland and Johanson, 2003, Covrig and Low, 2005), #E
JEeEE T b A R S SR A TR A AT o X
EHA TR AR AT HEAT AT, XIS B AR AT B,
FE B Al b A A SR Y 3K 32 s R A #E I ( Cheng 4,

27 U TR A A

2006) , AEFEEMYIRITHEE BEEWSEEM. £AH
B W ATERATH, SR AT I A Y R A M,
HH FUESR 43 B IR0 A A £ AR AR, R R B
RATWFRME X TR E R AEEHSHEME, BA
BRFAPIE R KGR CUE SR 4007 0 B B 17 R 32
FHAMTTH S5 H 8 e

1 T UEZR 43 BT TR0 B A A 1 o B s & e L i A
A BB A B 2 BT E I bR, EAS SCR A 2009 4EE
2011 450 LT it 281 K A RBNLARA FIVE s dEAs, Xt
WA FREBLFLE PE 255 X5 UE 25 4097 I ¢ T 72 B2 (1 5% R
HEAT TSI K . S5 R R IAFAE PE XA Al 1E TPO B
BHSCRER S| B SE 2 M UESR 3 BT IR ER , 3 ELUE 25 43 7 Ui 6t
S0 R IO M 000 o B A T R . AN O
MO TARSNEE R PE 2 5MA A, IMEERNWPESY
925 R RESE KA 58 2 A UIE S5 A0 M UM BR B, SIES7 43 BT Uk
JBoE Rt E . 3P R R B & R BT W PE =
HHA R GRS B E Z W UESR o Hr MR 28, {H%A K3 PE
2 550 UEZR 434 V5T 1 2 o FO000) o9 ) 3 R

ACATREM TTHRAE T: A X EE T PE ML/
SCHR, B G EEE R E PE 25 585% L AR PO
MHESTH (R L&, 2011; k=B fBis, 2011), |

* AU IE K A RBLEREG TNITH (71132004) FIES AR EG (71273013 Fi 71232003) (YT,
@ BAb i RERBEGEHIA I R X I WS B S RASF B HE , R 10755 A ST IR M Fh SEIBAAR T e R K IX 4%
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WARMRRET N (REWSE, 2012), Fiis Al i#H
PHEURE (EMAKR, 2012) SER)EENR, A3
% PE 251 Eli AR EmEAT G EES 54
HEZF T I AT A A TS, SAb T LAMEM B2 (. A
SCHIMFFEAR & T UESR o T AT A AR OC STk, BE A X 43
Bromi B £ H I 5 (5 5 (Hoddle et al. , 2008)
fRRZEVEE (BT, 2009; Jr%HfE, 2007) . k& il
B (EEHBMEZM, 2012) XHIESF 2087 047 K 18 520
A3 A 3R PE ALK £ 2 5 s B8 5 Wl E 25 43 B D JBC B B
AW xT PE HLAGFIUE SR 204 I B A S FH M.
KATOEEWERY], PE WMk, AR SIE
J5 53T Z [8] 37 P BB G R RBAB IR 5 | BE 22 B UE 27 43
BromoeE:, J ELUE 7 43 B i i 8 JI A H T30 A o 3 o
PRI A2 ) A5 B T AR A0 2 ) EL AR 503 B 5 JBE P 5 A
PE M2 Al 915 B EREE; PE LM AT LU A&t “ 4"
{555 EZMUESF o3 B, 3 T R A5 A v 9 8 3 O 0
o MRS e R, AN S PE AR L B SR
f#) PE RRAE I 5| 5 2 (IE SR 40 0, BEWISMBE 35 51K PE AL
F5 43 B MR Ve 38 A R A, Rt 4@ & FRIE PE A
S BN, [ Ak ORI A 1 AN SR A DG ) ] B KLYE PE
O PRI B, DA T B e HE I 55 U ek A 5 £ R v A 1 9 3 B
g1, BT R R SCR A E

=, XEEmS#HRER

FAZEIBAT A FE (3754880 2 By M R 27 AR SBIE 52 1) A )
BZ—o EAMEAR R FE R BL T XUBS $ BE i =R fi
.. Megginson and Weiss (1991) Xf 1983 4F & 1987 A
UL Y SCHRERY TPO 5 AT UK #5295 S5 1) TPO JE47 70 M
Ja BB, BT LR TPO A w0 REAK, ]
W2 5 IH DR R IRURS: 8 B PR AAUE A 13 . Barry et al.  (1990)
IRt A T RS, XRS5 1A R PO
MR LA KRBT S 5 A RHR, (A TR X b 22
SR T RSB Y B B s, BN #E YT S 5 B
WA, WEFRET AR MRS, B
BHE S 510w B U R XG5 5 1 4w i 3
I BRI, BORK—prs & XK R %S 512w PO
MNHLBA XRS5/ 7 E & (Lee and Wahal,
2002, Loughran and Ritter, 2003), i PRFCEESR IH K T XL
BB A RO, BIRR 80t M4 B B, T L
BRI R 2w BEAT TPO, 33 b 7 25 B Ay KUK 48 W
F12I5MEPE G (Gompers and Lemer, 1998), JZ XU BLHEH
TSHRE S B B o LA — e 25 33 B DA At 1y T X XL
BB EATHFSE . Wright and Robbie (1998) A& BUXUG ¥t
REA BB BB ok, B4 2 "l IATAF % (Cotter and
Peck, 2001) . SEMi2s vl iR RO . ARNAHEL, PEALHFI
AN F LA (Fried et al. , 1998), i 29 A B,
HEME B 3% A " G180 H Y (Kaplan, 1989b) ., Katz

B 418t 72015.2

(2009) #0 Givoly et al.  (2010) W5 AMA PE & 51N
A H AR . Kaplan and Schoar (2005) % ¥ PE (1)
BEVE IARARHE 85, AL 520 R R R Leslie
and Oyer (2009) AIAFAE PE SCHEM A ] fERU R RE J) Alizg
FROR T TR 35 38 T B PE SCHREMN R /], SR
Yoaw bz, Xk RE Nk T .
ENEHBR TS (2011) XA RHES T RS 8
W SCRE S 7 ] 52 i v B A f TPO 24 H 4 BEAT BT 5T,
RIAE KRB/ Bl g Eaimrh e, &
KR TS S50 TPO Pt 8.2 5 T EXR B ES 51
Al TISEE T b WA R, 4 R SR KU 4 BT
MRV R B, TRAF B MBI (2011) 22 PAXUIR $ %%
HHRMME, WF5 PE XA ] IPO KA HH I ZE R B 5
LERL R IANGERS 5L PE AL B VT ) £l TPO S SR BE AR,
JBCSE Il 4R e, X R R O SR BE A R PE ML BT R
FHB RS BT SR M R X B 8% L M B A RE o X
SERF AR 2 E R R B 2 5 5 B A 7] PO i %1
R, HENEIFARGE—,
fE PO i35 b, WEFRHTINVE N RS 5 & RIEE
FEMER, WA BT H BT IRR A T =
fillo FHAXAHENAF PO MHFT, REPESSY
X8 w5 | 25 43 B i S T s e, X & B PE 7E 3K
EyE At LR ENEM. BAMRAREZAUTIL
ANRE Gy SUEZR S AT B O P AR 5, AR IR L],
AT EFT . (Bhushan, 1989), /] ki ( Brennan
and Hughes, 1991), {58 ## & (Lang and Lundholm ,
1996) 5515 B 5% ¥ 45 (Boubaker and Labe’gorre, 2008) .
NENAEEPLE] (Lang et al. , 2004) 45, fy _E3RHSCHKWT LA
B, WEFHINE SWOCHSMNB AR R E . K, &
AR B AE BB B A R, JF BB sk
WA X B0 W AT A . X BERFAE AR AL PE A2
AT RA R . RASHBALB A AL PO ZHiHEA L ] YR
BT E, SERRZENA AT “RE", HAY PE
AT ARIAR R MW SRR &, A A shibllinl 2 vl #1785 .
VA SCRRBFFE K B PE 2 5 7] LA A28 ) o3 4 b 9 A
AU EHEERLSIR B, X R JE TR RO I
B (Cotter and Peck; 2001), 3 Xf 4>k Mk i ( Kaplan,
1989b) FIZ 4 JFitt (Givoly et al. , 2010) Z#84 FURAE
Mo EIMX TARIME, PERKSFREA XM IMFFEAT S
BB S S (BN SCEE, 2010), A BY T A SME
HIfE B X FRRREE . Hope (2003) A BLA Rl B % W BE
K, BEEERGI MM ERER, EEHEMEER (2012) &
B Gif R A E SR, BER, ST AR A 3
fF B AREAR, M1 TREXAEM AR, FEA
) P15 5T e X 4 T U T o o e A B
BT, BATARUESR 7347 I < i3 PE #E3E A RX —1F
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B T PE & 54 #] PO, Chemmanur and
Loutskina (2006) AW ist, VC M PE 25, HB)
FAFTE PO B ARFFHAL SR AT, ARRH A1
VC FI PE 2 518/0 R 1PO, 25| 7453 B i 45 B 4 A7 ok
FIARRS, e S 2 M 51 U 6 A 0 JB e 4 3 4b,
FASE A B 1 i 7 R I R UE R W PE 5 IE 35 23 #r Ui fE %
BRI SRR, UEFF AT I AT LA A ll 47 5 3
W, KA E A R ARG, A B TEZR 7 Hr i X
AT B, BATAAAFLE PE SR A R AE
IPO R BB AR5 3 2 HUESF S0 A I BR 25, I ELIE SR 40 47 Ui
KT PR M T o B B R o A AT 4R s HL

Hl: MK PE 25K/ F B, £/ PE 25K A
RN ZUESF TR &1, I ELUEZR 53 I ) 5 4 T
LS A MR

EEx AR &, dKAE B B (2011) R BLARE
TR KU BE BT 22 5 3CRF I 23 BIAR X TR 264 S 95 9 5 KUK
BYEFFH AT IPO MM REAL, BEEEHRERE R, HR
BT SR XU BETE SRR IR 5 U R SCRFI 2 R 721X 26 07 T
TREER MATIA RSN 5 KU 5 BT AL B4
FRUA B 52w (EL PO B RE AR 5 Tl AD BT S5 it XU ¢ %
B o BUASORTERIUESF 0BT IR UL, i TAMBEH S PE
XARMSEREELR, AR5 EEEELBEAER, 1
SR RIE 27 43 A7 D0 PR BR B AT Ao 408 e R AT 4R o A ST i
w2:

H2: MIXAESPSEH S PE, Sh¥E PE 2 519/ A 32 5
EZUES A ATITR G, I BLUESS: 434 I Y % f 00 5
UERS o

H TR R EAT N EES 5, N T
E—KPESY, £K PE S5 LA Rl LA A
EM% S ELZHESF IR, BT LIRS 25 2 im0
UEZF AT Aol AT BR B, AT B S e B e 1 i 24 W)
RFRIERBE S . 35h, WEZFHTITS PE 2Z [l 5K R Bk
BEAEF IR B EZAARFL, THEAFRNEEY
PRy T AR R, B0 TIE 25 43 B D AT R A T B AR R
IS, BRG] RE 4R 1 IE 25 23 B U 0 T o BE . R, R
g 3,

H3: PE BRGHHE M A Rl & 32 I 5 £ 19 3E 25 431 I iR
B, UEFRSM TR E M M A

=, HRBITHEIEE

(—) PFIRERE SR E

NRKA SRR HL, BAT1S% A SR BaE
IR AR

AF = B, + B,PE + B,Size + B;Roe + B,Lev + BsHSL
+ BsZQL + B,CGBL + Industry + Year + & (1)
PA = B, + B,PE + B,Size + B;Roe + B,Lev + B;HSL
+BsZQL + B,CGBL + Industry + Year + ¢ (2)
Hoepre B8R (1) HmyRA R (AF) JZIEZR5Hr I
HUBCERER, VeI 2009 4F 32 2011 4R [E] A B AH |
T2 R UEZF: 237 DB P 4 A7 48 4% 1) J8CiE A D i R A
R (2) RPEARRE (PA) JRREZE 204 I i 3 BB E H B
DUHERE, BEHUHJE 2009 4F 28 2011 4[] A e @b AR bl
O R RV AAT 1R PP 25 UE 2R 20 A O A 3945 i i H
WCREAY 22 18 £ 25 54 fE 22 A R 5 B4 ARD . A SCEE AT A |
P RS ) S DR B T A A TR AR O B A, SRR AT A HRRR IE
FROMHT I B B XEHT B ELIEAY, 1 R BE L BE RIE
73 HT DT X R P P K 2 R B F) 48 k5 o SEE o oA D B
A AR (PE) Rl b i i/ &) 2 75 17 76 Fh 55 AT
BYHWSYE, B DEMER . FASEBASH H Bk A
BB, mfEEF LRERS A5, e A bk
R AT R B BT 25, FRATHE T e B i
2E4 CV (China Venture) Source ¥ #E FE i “ FASE AL
B BT B T LB A, RUORIE A SOECHE i o
7 8
BRUAE EERF TR AL SS, AXSH UL R K,
LEHUIPO R 22 Al MUBE (Size) . FLATH (Lev) . BFIGEN
(Roe) . WHBASERELLH] (CCBL) , %% (ZQL) FE H
BeFHR (HSL) fEREFERAZR, I HEH 47 L FEES,
LR AR E X R ULITaNR 1 iR,
A s B H2 A H3, ASCRE 4 C A TR,
F AN R BB TR -
AF = B, + B,Foreign + B,Size + B,Roe + 3,Lev
' + BHSL + B,ZQL + B,CGBL + Industry
+ Year + & (3)
PA = B, + B, Foreign + B,Size + B;Roe + B,Lev
+ BsHSL + BsZQL + B,CGBL + Industry
+ Year + & (4)
AF = B, + B,NPE + B,Size + B,Roe + B,Lev
+ BsHSL + BsZQL + B,CGBL + Industry
+ Year + ¢ )
PA = B, + B,NPE + j3,Size + B;Roe + B,Lev + B;HSL
+ BsZQL + B,CGBL + Industry + Year + & (6)
Hor: B (3) MR (4) P EAERL (Foreign)

fEHJE PE MSNGEHE 5, DARRRRELBI ORI PE (975 SR
Hbo SRR By A Barry 4§ (1990) Fl Gompers

@ TEPBAATIE T, AT — PR R XS TPO 24 W) BN A 89— TS FH, PR R AT 2 20 U 00 0 A PR O 0L, PR30 45 40

B B A% S5 B F A KR 22

® HTACHEMXGIE PO WA al, 16 i Zaia /il SAAA R EE S, PRRIAR SCR e U 18 4 5 I i A S sl A it
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(1996) %8, H¥EL (KAL) W—r ZRENE ET
Ji o I BAPAE B X BRI A4, FA14E PE 75 5%
SASNGERAESNE B, 24 PE RANEH S, Foreign X 1,

HNE 0, HEHL (5) FIKERY (6) *PEEHAER (NPE) 4810
R PE REFHERA BT, MHS 5K A7 m PE A%
Kottt o AR CRIBERL (1) AR REE Lo

*1 TEENKIEH
Ak X B
AF MRSV ORI 2 A M A 4 1 i
R - P— ﬁz;zgumﬁwm%mmﬁ LB H A 2
PE RASEIBAL A V1) 34 Zgz’j;fjﬁ FRGESRER, deEal
EEa _— I— . iiﬁ? efm i;i) IPO /3 il 47 PE J 4R Y75 3¢,
NPE FASEIBAUHLVE iR 4 T EATHEVE () PE it
HSL B H T35 0 R AT H RS T %
zQL BB ek EHCTOERE S
SIZE 2 T B 2 FLRE IR
LEV FLAFA UigaailiE 3
oAt ROE VI iR/ Y
CGBL CEINET S 10 FETFS — IR 5 I L A S AR A it
Year Loy FEAAEAS 2009 -2011
- - TEM AT A Hhintl, X4y 5 4, 3645 20

Mk

(=) BRI REA L #E

A% PE 25 5 45 X 25 43§ Vi Fse U 47 4 #)
W, ASCHEHL 2009 4F % 2011 4E37 LT A A AR 2/
YERBFFERTR o Z FT L8 BB Ml AR F) 2 W) 4 D A ST F 5
FEA, RN PE Z5KAFAZARNARATR, HEMER
PRGBS B L AT RA R AR A ENE, X
TREEM S, M1 L Z & AR A5 REX A kAR
DT OHTRIBTTE , O 45 98 2 SR THIE 2R S
URER BT AR, APk A 22 i T A4k B K 2 RIS R HE
B HEYE R . PR e BRI AR 2 R A BY T RATH PE 2
5 5UESF AT IR BN AT o 2 18] 9 R R BEAT RS, I HLX
WA R BA T L. KK PE Bk A 6 B
A, FRBFBGEMIE . BT ROR S b T R BB R U
F Wind B2, b THTEO A SR U 55 S0 R U T CSMAR %
Wl o i TRl b2 "I AT MW 55 i BE LB R Bk, BT
ABAIHIBRIX KA 7] o AR SO X — 26 32 AR B Gl 2K 1 23 ]
HFTHIBR . Gl e, ARG HIREA N 281 K KA TT
RATBEERADL AR AR, HofFfE PE 251 Eiia
"2y 152 %, G PE S5 EHiAFHR 129 K.

K2HR THARFEREDAEL. M 2009 45T iR
PE SCfH 23 7] TPO ¥ &t A1 Le ) #8 7E B 7, P 152
FKAF1E PE 2 5K QDL AR 2 R AT PO, (5 @A A 1Y)
54.09% , X REAHT PE f/ERRM T4 KA
W

x®2 HANFEESHRER

(1) 29| (2) PEZ|(3) K PE
PO 51t IPO Z51 [(2) 7 (1)|(3) 7 (1)

VNG| VN | IPO A ]
2009 38 28 10 73. 68% 26.32%
2010 117 68 49 58. 12% 41.88%
2011 128 58 70 45.31% 54. 69%

M, SRESERS5HH
(—) FEAHRYEGE T AR MR K
% 3 [f) Panel A R R2FEARRYELT R BIR, AF H3{H
9 7.363, tHALEH 7, PAfMER 0.140, HALECH
0.127, FRGRUH K ANARA VA 7 NUES T
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DR, TRIEHIE S5 047 I 0 T v U AR E A AR 0.132, T PE S 5IMHEAARM 0. 149, HIA BE5R
Ji . Panel B Fll Panel C 451/, 77E PE S 5IHEAL i ¢ KRIRILE 5% K F EBFE, FAUBEMBRMGERES
Al AF H5AR MR 7.895, BFEPE 2 HMAEALAFK  HETKRRMERER . XMERIFEARIMRE
6.736, [FIEf, f77E PE 2 5 M AL A PA $5 45 I (E N B HL,

*3 FETENHIEESIT
Panel A A (281)

Al AF PA Size Roe . HSL 70L CGBL

(i 7.363 0. 140 19. 436 0.291 0.401 73. 105 1.132 0.452
b 3.830 0.067 0.583 0.089 0. 142 18. 600 1.543 1.834
S/ME i 0.017 18. 043 0. 144 0.043 18. 420 0.290 0.088
LA 7 0.127 19.399 0.274 0. 404 78. 180 0.735 0.327
BoHft 2% 0.384 21. 491 0.586 0.763 95.920 18. 691 31.010

Panel B £ PE 2 5fbeA (152)

i 7.895 0.132 19.511 0.285 0.398 73. 494 0. 964 0.343
b 4.271 0. 060 0.570 0. 095 0.136 18. 163 0. 880 0.122
/M 1 0.017 18. 098 0. 147 0.043 20. 920 0.290 0. 089
e 7 0.123 19.453 0.265 0.396 78. 240 0.705 0.332
Bkt 2% 0.304 21.373 0.586 0.703 95.920 7. 164 0. 641

Panel C % PE £ 5(kEA (129)

i 6.736 0. 149 19. 347 0.297 0. 406 72. 647 1.330 0.581
b 3.136 0.073 0.586 0. 080 0. 149 19. 163 2.054 2.704
/M 2 0.018 | 18.043 0. 144 0.051 18. 420 0.290 0. 088
GRE 6 0. 135 19. 265 0.283 0.412 77.920 0.777 0.311
Bofl 16 0.384 21. 491 0.513 0.763 94. 660 18. 691 31.010

BIfE T K5
Pl B-C | 1.158* | oo [ o6 [ o002 [ -0008 | o8 [ -0z [ -0.23
Wilcoxon FkFlI 5
PnelB-C | 1™ | -oo0w2* | o™ | -oois | 006 | o5 [ ooz | oo

W™ " DBIRARTE 1% | 5% . 10% KT 83,

R AGURTHKRARE Pearson MRV, ZREAM  ZEMAHREARR (-0.123), H7E 5% #AKF ERBE,
PE 5 AF faprZ MMM R M IE (0.151), PA 5 PEf8fr  XSRATOBIN 2, WPRIUE T AR HI,

*4 Pearson 1% 14# 16
AF PA PE Size Roe Lev HSL ZQL CGBL

AF 1

PA 0. 061 1

PE 0; 151 ** -0.123* 1

Size -0.072 0. 057 0.141™ 1

Roe 0.133* 0. 007 -0.07 -0.228*" " 1

Lev 0. 001 -0.028 -0.03 0.508™***¢ -0.071 1

HSL 0. 178 ** -0.218*** 0.023 -0.185*** -0.037 0.013 1

ZQL -0.063 0.07 -0.119* 0.245*** 0.141* 0.166*** -0.137* 1
CGBL 0.078 -0.035 -0.065 -0.02 -0.028 -0.111°* 0.051 -0.033 1

TV ABIERTE 1% | 5% . 10% (K B2,
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() SCUESSRIMT

S MEIELERER, 5 (1) $ PERRECH 0. 486,
HAE 10% (9/KF B3, SHAFAE PE 2 510 7 fE% %
51 I IE 520 b7 T BB, 30 (2) F PERI RN -
0.018, HAE 1% MKV L2, %45 R R ES 734 it
FF1E PE 25870 W] 1) 2 f 0000 th S Ao s, SRR AR S0
B3 1o T B AR B DRI FE A 35 B ASASE W% 1) DA UE AR 146 A 7l 4
RESMBUE. FETIAEM UL, AASERAUE T DL 2Pk i it
SIS A TEE Y, DRI RS IR 5 | T S I UE SR A I 26 1 5
BT HGRE B, IR EI S A T L&
BE5E (WRRE . YURYEE . oHiiss) @
KWIMAVEXFR, UES 4007 o] LA s b 38047 52 8 BF
RGA XD EZNTER, BIESR 287 i 45 % FA
SERAR S 5108 Rl TE 2 T, R EHIE 2R 4 4 Ui
P S A T o B 7

RS FABRRAUR T ML 547 I 5K i 72 B RO R A

Bio 81 (2) WX (fUFK Foreign) WHRECH -0.020, HAE
10% (K- 1 @3, %45 K BIIESR 2 Il 77 76 PE 2
58 7 0 A U0 L SE AR, AR SCHR A B 2 —
Bo ATREMRIEAE TAMSEHE RK PE HLA S5 UES 2 i gt
SEHIRR MY, R R RIEEE TSy, KRB 5|
BV ZHUESR AW, ELIIE SR 7B UF 2% w5 Bl 6t
HmER. 51 (3) X (AR NPE) MA¥CHO0.181, H
£ 5% WKV LR, KU —K PE BWHAF, K
WY PE ABHS BB YT 4 R 05| 2 2 1K) UES7 20-Hr I B
B, 51 (4) hX (fRKNPE) HZRBCN 0.003, {HIFAR
#, RLERFIIESR S A X RS B PE 2 5 /2R
FF) 5 Y U0 o E BE A R o J PR T RETE T2 K PE LA E
WS EZRESF AT IRAE LR, AT AR 5| BB & A9 IE SR
SIS 28 Rl HEAT e o (ELR phy TR 2R 40 A U B [Ntk
REE LM E, T B B A AR e,
BLTRAT AT K DU A 42 WE 1 PE S6F TIE 5 43 B DT 75000 o B2 £

(1) (2)
COEFFICIENT AF PA
PE 0. 486 * -0.018***
(1.90) (-16.1)
Size 0.323 0.017
(0.79) (1.15)
Roe 5.206 0.016
(0.99) (0.46)
Lev 0. 887 -0.014
(0.51) (-0.58)
HSL 0.011 -0. 001
(0.60) (-1.47)
ZQL 0. 096 *** 0.002 ***
(6.85) (2.78)
CGBL -0.053 -0.002 "
(-1.30) (-2.10)
Constant 6. 810 -0.124
(0.66) (-0.35)
Year e il RELT
Industry S AL BE AL
FEA B 281 281
JEHE I R 0. 4842 0. 1258

TE: ™ 0T A BIEIRAE 1% . 5% F110% (KT %, 4%
5N N Peterson (2008) %5 ¢ i,

RO I (1) X ({3 Foreign) [MIREH 1.99,
BAE 1% fKF B3, RUIMXTIESME RO PE, S
HEHY PE RESE  H 8 8 2 A1 5| B B 2 930 25 507 i B

BEEW

%6 PE RAESHEXTIE S5 47 50 12 B RO R 0

(1) (2) (3) (4)
COEFFICIENT AF PA AF PA
X = Foreign X =NPE
X 1.996**  -0.020* | 0.181* 0. 003
(3.32)  (-1.77) | (2.20) (0.51)
Size 0.425 0. 004 0.392 0. 002
(0.66) (0.51) (0.58) (0.31)
Roe 8. 143 -0. 027 9.223 -0.031
(1.27)  (-0.60) | (1.32)  (-0.55)
Lev 1.050 -0.020 0. 366 -0.011
(0.58)  (-0.30) | (0.19)  (-0.19)
HSL 0.012 -0. 001 0.010 -0.001
(0.79) (-1.10) | (0.69)  (-0.97)
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Abstracts of Main Papers

A Theoretical Framework for the Unintended Effects of Accounting Standards Reforms
Zhang Xianzhi & Yan Chao

Accounting standards reforms not only have intended effects on financial reports and capital market, but also exert significant unintended effects on
firm contracts, business operations, investment, macro — economy and society as a whole. The history of accounting standards, economic consequences
and externality theory all raise a requirement to distinguish between intended and unintended effects of accounting standards reforms. We generate a theo-
retical framework for the unintended effects based on the objectives of accounting standards and related literature. The framework includes the unrealized
intended effects, the subsequent — indirect effects, the beyond — objective effects and the prior effects. We also provide specific guidance for future re-
search in this field on both micro — level and macro —level. Our framework has implications for defining the essence and scope of accounting, expanding

the field of accounting research, and also for accounting standards improvement.

Accounting Theory and Methodology for Natural Resource Management

——A Study on Australian Water Accounting Standard and its Implication to China
Chen Bo & Yang Shizhong

Water accounting is invented by Australian Bureau of Meteorology to report and manage Australian water resources. It applies financial accounting re-
porting and mechanism to describe, record and report water activities by issuing three main statements, i. e. Statement of water asset and water liability,
Statement of change in water asset and liability and water flow statement. This article studies how Australian Water Accounting Standard (AWAS) was
produced and its composition, analyzes the principle and main contents; argues the flaws of Chinese water resources accounting system and the weakness

of financial accounting system; demonstrates the necessity of China referencing AWAS to research and build its own accounting standard for water

Do Management Tones Help to Forecast Firms’ Future Performance: A Textual Analysis
Based on Annual Earnings Communication Conferences of Listed Companies in China
Xie Deren & Lin Le

Based on the earnings communication conferences data of Chinese listed companies of 2005 —2012, this paper examines whether management tones do help
to forecast firm future performance. The paper finds that net positive management tones are significantly positive with t +1 period performance, while positive
(negative) tones are significantly positive (negative) with t +1 period performance. These findings suggest that, even after controlling t period performance and
other factors, management tones of earnings communication conferences provide incremental information about firms’ future performance and be credible to some ex-

tent; researchers need to do further study on the process of textual information mining and analysis by investors under highly "sense" context of Chinese culture.

Does Accounting Information Affect Decisions of Charitable Donors?
Evidence from Chinese Charitable Funds
Chen Lihong et al.

High quality accounting information can contribute to enhancing capital investment efficiency. However, rare literature has provided empirical evi-
dence to test the effects of accounting information on charity resource allocation in China. Using the data of Chinese charitable funds from 2006 to 2012,
our results are as follows: firstly, there is the positive relationship between donation decisions and accounting information of comprehensive operational ef-
ficiencies. Secondly, only domestic institutional donors react significantly on the improvement on program ratio and reduction on administrative expense
ratio and financing expense ratio. Finally, monitoring effect of high quality auditing depends on the maturity and rationality of domestic institutional do-

nors in their decision — making processes. The findings show that accounting information has value relevance in charitable fund resource allocation.

Environmental Uncertainty, Diversification and Capital Cost
Lin Zhonggao et al.

Based on Chinese listed firms from 2007 to 2013, this paper try to study the effects of micro — environmental factors on the management strategies of
enterprises and the effects of interaction of both of them on capital costs. Results show that there is a positive correlation between environmental uncertain-
ty and capital cost, we further find that capital cost is up after a decline with the increasing of the level of diversification . The findings suggest that micro
- environment uncertainty increase the degree of information asymmetry between enterprises and investors ( creditors) under the condition of transforming
economy, prompt them to demand for higher investment (loan) return as risk compensation, and then increase the capital costs, and initially enterprises
can effectively reduce the adverse effect of environmental uncertainty on the capital cost by implementing diversification, but this effect will be reversed as

the level of diversification increasing .

Private Equity and Analysts Coverage on IPO Firms

Dou Huan & Wang Huijuan
Based on 281 firms in ChiNext from 2009 —2011, we examine how private equity affects analysts following of IPO firms. We find that PE - backed
firms attract more analysts’ following, and more accurate analysts’ forecasting, in accord with certification and market power hypothesis of PE. We also
find that firms sponsored by foreign PEs generally have more analysts following and more accurate analysts’ forecasting. Further, firms with more PEs
sponsored have more analysts following, but no more accurate analysts’ forecasting. This paper not only complements the existing literature of PE and ana-

lysts, but also enlightens the construction of domestic PEs.
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