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XBRL
XBRL o
H2  H2a
H2: XBRL
H2a: XBRL
( Ferris and Yan 2009 ).
( Ferris and
Yan 2009) . Tufano and Sevick ( 1997) .

Ferris and Yan (2009)

H1  Hla.

AgencyCosts =B, + 8, XBRL + 8, XBRL x InstPercent
+ B InstPercent + B, IndexFund + 35 NetAsset
+ B¢ RetOrder + B, Public + B; FundAge
+ By FamilyTasset + B, Tenure + 3,, Education

+ By, Leverage + B3 NetFlowIn + . InvestObject
+& (1)

NetFlowln, , Sirri and Tufano ( 1998) .
(2011) :
NetFlowln. . = TotalNetAsset; , — TotalNetAsset; , , (1 +r;,)
v TotalNetAsset; , _,
TotalNetAsset, , To-
talNetAsset, , o NetFlowln, ,
NetFlowln, o Ty,
. (1) (2)
1o
H2 H2a Ferris and Yan
(2009)

(2)
ROE =8, +B,XBRL + B,XBRL x preFundAge + B;preFundAge
+ B, Public + BspreNetAsset + B;preFamilyTasset
+ B InstPercent + By preAgencyCosts + 3, preExpense
+ ByopreLeverage + B, preTurnOver + B,, preNetFlowIn

+& (2)
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preFamilyTasset

Tenure
Education 0 2 3 o
Leverage
preLeverage
InvestObject 1 0.
preNetFlowIn
. (1) (2)
2008—2011 CSMAR (1) (2) 670
R 1% Winsorize
2008 - 2011 2209 o 1539 .
2
AgencyCosts 0.011 0. 009 0. 007 0. 042 0. 001
XBRL 0.616 1. 000 0. 487 1. 000 0. 000
Public 0. 125 0. 000 0.331 1. 000 0. 000
IndexFund 0. 955 1. 000 0.208 1. 000 0. 000
NetAsset 21.355 21. 629 1.457 23.842 17.974
FamilyTasset 24.356 24.558 1. 086 26.291 21. 381
RetOrder 0.501 0. 502 0.277 1. 000 0. 000
InstPercent 0.218 0. 126 0.228 0. 861 0. 001
Leverage 0.041 0.010 0.073 0. 347 0. 001
FundAge 3.781 3.784 0. 494 4.700 2. 890
Tenure 6.421 6. 544 0. 836 7.785 2. 890
Education 2.053 2. 000 0. 447 3.000 1. 000
NetFlowIn -0.008 -0.034 0.241 1.453 -0.440
ROE -0. 159 -0.035 0.488 0.551 -1.637
preNetAsset 21.472 21.754 1. 475 24.019 17.992
preFamilyTasset 24. 260 24.393 1. 060 26.224 21.312
preFundAge 3.729 3.761 0. 464 4.615 2. 890
preAgencyCosts 0.011 0. 009 0. 008 0. 045 0. 001
preExpense 0.014 0.014 0. 006 0.027 0. 002
preTurnover -0. 066 0. 040 0.515 0. 827 -1.583
preLeverage 0.039 0.010 0. 069 0.342 0. 001
preNetFlowIn 0.024 -0.039 0.398 2.992 -0.450
2 0.034 1.453 -0.44
( AgencyCosts) 0.011  0.009
. ( ROE)
o XBRL ( XBRL) -0.159 -0.035 0.551
0.616 61.6% XBRL. —-1.637 o
( NetAsset) . XBRL
( FamilyTasset) 21. 355 24. 356 3 XBRL ( XBRL =
21.629 24.558 0 XBRL XBRL =1
N o XBRL ) o 3 XBRL
( NetFlowlIn) -0.008 - ( AgencyCosts) 0.011  0.01
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0.009  0.008 XBRL
o XBRL
XBRL H2.
HI1. XBRL XBRL
( ROE) -
0.225 -0.117 —-0.083 - 0. 064 o
3 XBRL
XBRL =0 (n=591) XBRL =1 (n=948)
Wilcoxon Z
a b c d a-c T b-d Z
AgencyCosts 0.011 0. 009 0.01 0. 008 0.001 7.37 %% 0.001 7.922 7%
Public 0. 105 0. 000 0. 137 0. 000 -0.032 -1.91" 0. 000 -1.856"
IndexFund 0.942 1. 000 0.962 1. 000 -0.020 -1.71° 0. 000 -1.790"
NetAsset 21.828 22.025 21. 060 21.274 0.768 10. 84 0.751 10. 003
FamilyTasset 24. 461 24.733 24.290 24. 464 0.171 3.03 ™ 0.270 3.161 7
RetOrder 0.503 0. 508 0. 501 0.498 0. 002 0. 140 0.010 0.125
InstPercent 0.174 0. 087 0. 245 0. 169 -0.071 —-6.277* -0.083 —5.999 ***
Leverage 0.031 0. 009 0. 047 0.012 -0.016 — 4,427 -0.003 —3.447 %
FundAge 3.722 3.738 3.817 3.818 -0.095 -3.80™ -0.080 -3.580"
Tenure 6.352 6.482 6. 464 6.598 -0.112 —-2.56™ -0.116 —3.684 %
Education 2.052 2.000 2.054 2.000 -0.001 —-0. 060 0. 000 -0.053
NetFlowIn -0.021 -0.040 0. 000 -0.026 -0.020 -1.73" -0.014 -2.310*
ROE -0.225 -0.083 -0.117 -0. 064 -0.108 —3.43™ -0.019 —5.439 7%
preNetAsset 21. 839 22.012 21.244 21.470 0. 596 8. 197 0.542 7.318 7
preFamilyTasset 24.303 24.417 24.232 24.387 0.071 1.280 0.030 1.249
preFundAge 3.744 3.807 3.719 3.714 0.024 1. 000 0. 093 1.233
preAgencyCosts 0.013 0.011 0.010 0. 008 0.003 7.377% 0.003 7. 4437
preExpense 0.016 0.018 0.013 0.014 0. 003 8. 427 0. 004 8. 886
preTurnover -0. 345 -0.253 0. 107 0.073 -0.452 —-15. 63 -0.326 —-13.0127
preLeverage 0.027 0. 009 0. 046 0.012 -0.019 -5.86™ -0.003 —5.623%
preNetFlowIn 0. 083 -0.016 -0.012 -0.059 0. 096 4,247 0. 043 9.110™*
R 1% 5% 10% .
N XBRL
() XBRL
4 (1) (2) : : HI 4
4 (1) XBRL (2) XBRL
: (2) ( XBRL x InstPercent)
XBRL XBRL
. (n XBRL ( XBRL) Hla o
4 XBRL
(1) (2)
t t
Intercept 0.073 7 14.77 0.073 7 14. 81
XBRL -0.003 -8.78 —0. 004 -8.44
XBRL x instPercent 0. 004 ™ 2.33
InstPercent -0.002* -2.51 —0.005** -3.15
IndexFund 0. 000 -0.200 0. 000 -0.280
NetAsset —0. 002 ** -9.59 -0.002** -9.81
RetOrder —0.004 -7.44 —0.005** -7.67
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(1) (2)
t t
Public -0.001 -1.260 -0.001 -1.300
FundAge -0.001 -3.65 -0.001 -3.43
FamilyTasset -0.001 -3.38 -0.001** -3.24
Tenure -0.001 -3.03 -0.001 -2.90
Education 0. 000 1.300 0. 000 1.240
Leverage -0.019™* -8.86 -0.019™* -8.83
NetFlowIn -0. 004 -6.15 -0. 004 -6.27
InvestObject controlled controlled
F Value 39. 09 38. 04 7
R - Square 0.3716 0.3745
Observations 1539 1539
XBRL o 5 (2) XBRL ( XBRL)
(1) XBRL ( preFundAge)
o 5 (1) XBRL ( XBRL x preFundAge)
XBRL XBRL
XBRL H2 H2a 0
XBRL
(1) (2)
t t
Intercept —1.468 -5.27 -1.079 ™ -3.080
XBRL 0.327 %% 10. 71 -0. 159 -0.740
XBRL x preFundAge 0. 129 2.260
preFundAge -0.018 -0.780 -0.098" -1.890
Public -0. 156" -4.97 -0. 158" -5.050
preNetAsset -0.003 -0.320 -0.008 -0.760
preFamilyTasset 0. 0417 3.62 0. 0417 3. 640
instPercent 0.3527* 8. 14 0. 359 7 8.290
preAgencyCosts -2.605 -1.410 -2.828 —-1.540
preExpense 11. 4747 3.67 11. 801 ™ 3.810
preLeverage 0. 559 3.62 0. 587 3.840
preTurnover -0. 509 ** -21.47 -0. 504 -20.950
preNetFlowIn -0.034 -1.130 -0.032 -1.080
F Value 88. 547 84. 177
R - Square 0. 3528 0. 356
Observations 1539 1539
( ( ordinal measures)
1. (1) (2) ( Agency- (1) ( RetOrder) (1)
Costs) (1) 4 @,
(2) . 3 (2) ( ROE)
2. (2011) (a) (2)
CAPM i (b) FAMA 5 o
@ Tufano and Sevick ( 1997) . (2011) (a) ( raw return) ;
(b) CAPM 7 (¢ CAPM v (d) FAMA 7 (e) FAMA
( 10%) . (
10% 10% )~ ( 10%) (1) (1)
4 o
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tp: //fund. csre. gov. cn/) o
2008—2011
XBRL o
XBRL
XBRL
XBRL
XBRL
XBRL
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Enterprise Management Team Human Capital R&D Investment
and Enterprise Performance
Zhu Yan & Zhang Mengchang

Based on the research paradigm of “Management team human capital — Behavior — Economic consequences” and the 2009 —2011 panel data of 200 man—
ufacturing — listed companies we utilize the mediating variables to study the enterprise management team human capital affecting the enterprise performance
through the R&D investment and the mediating effect is quantified. We can draw 3 conclusions: Firstly the biography and non — biography human capital of
management team have a significant impact on enterprise performance with different properties. Secondly the two human capital mentioned above also have
a significant impact on enterprise performance with different properties. Thirdly the human capital affects the enterprise performance only partly through the
R&D investment which acts as part of the mediating variable between enterprise management team human capital and enterprise performance.

Firm Heterogeneity and Empowerment for Comparable Companies
Based on Valuation Model Construction and Application about

Acquisition of Non - listed Companies
Hu Xiaoming et al.

Enterprise capabilities theory states that enterprises are heterogeneous rather than homogeneous. Non — listed companies involved in mergers and acqui—
sitions do not belong to the securities market. Access to information quantity quality channels and other factors there are certain difficulties. The constitu—
ent elements of the value the links and evolution between elements both have complexity. This article is based firm heterogeneity with the nearness princi—
ple in fuzzy mathematics constructed fuzzy sets about characteristic index to select comparable companies thereby serving the valuation of the target company.

Has EVA Assessment Improved Firm Value?
—Empirical Evidence from State — owned Listed Companies of China
Chi Guohua et al.

The SASAC ( State — owned Assets Supervision and Administration Commission of the State Council) began to implement EVA assessment within
central enterprises in 2010 aiming at promoting companies to transform from profit management to value management and achieving continuous improve—
ment of firm value. Taking the state — owned companies listed on A — shares in Shanghai and Shenzhen motherboard from 2010 to 2012 as sample this ar—
ticle empirically tests the consequences of EVA assessment to the improvement of firm value. Moreover it probes into the function of investment efficiency
in such effect from a perspective of management’s investment decision — making.

. , . . (NS 9 . . o o
Who Cares Auditor’s Reputation? Evidence from “Dirty” Auditor Switch Decision
Liu Xiaoxia & Li Minghui

After auditors” reputations are compromised switching auditors indicates that listed companies have the demand for high quality audit. By using the
data of listed clients of auditors disciplined by CSRC through 2002 to 2010 this paper investigates the influence of relevant factors on the decision to
switch “dirty” auditors. The empirical results show that: (1) As to agency conflict variables ownership concentration has the significant positive effect
on auditor switch but managerial stockholding and leverage have not the significant effect; (2) As to BOD quality variables whether to simultaneously
set up four independent special committees under board of directors is significantly correlated with “dirty” auditor switch however the size independ-
ence and diligence of the board are not significantly correlated with “dirty” auditor switch.

Impact of Internal Control Audit on Earnings Quality:
Evidence from Listed Companies in Shanghai Stock Exchange
Lei Ying et al.

This paper uses data of listed companies of Shanghai Stock Exchange in 2010 and 2011 to explore whether the internal control audit is effective. We
find that earnings quality of listed companies that disclosed internal control audit report is higher than that of those did not disclose. After controlling self
— select intention we find that the earnings quality of companies first time disclosing internal control audit reports is higher than that of previous year. The
internal control audit can improve the quality of accounting earrings. The conclusion of this paper supports the decision to treat disclosure of internal con—
trol audit as statutory requirement.

Research on Quality Control Models of Accounting Firms
Qi Fei
Quality control model is a result of comprehensive factors of an accounting firm. From the perspective of theories this paper analyzes the fundamental

system framework of quality control models of accounting firms summarizes three typical quality control models of accounting firms nowadays in China ar—
gues material problems of quality control models and determining factors of them and put forward suggestions to improve quality control models.

XBRL Agency Costs and Performance: Evidence from the Mutual Fund Industry in China
Zeng Jianguang et al.

The China Securities Regulatory Commission has mandated the XBRL as the only financial reporting technology to file the daily reports quarterly re—
ports annual reports and funds notices of mutual funds since 2010. The XBRL mandate is implemented with the free online XBRL reader provided by CS—
RC to facilitate the investors to access financial information in a timely manner. This global and revolutionary approach to information disclosure greatly re—
duces the investors” information search costs. Information asymmetry has been mitigated due to the XBRL mandate. This regulatory change provides us a
natural experiment context to study the relation of mutual funds” pre—and post-adoption agency costs and performance. Our findings show that the mandato—
ry adoption of XBRL has decreased the agency costs and increased the fund performance.
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