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Abstract

High-quality accounting information must truthfully and accurately reflect an enterprise’s
profitability and financial situation, which is the basis for effective operation of a company’s
internal and external go-vernance mecha:ﬁsﬁ. Firstly, high-quality accounting information allows A
shareholders to supervision of the company, fully maintaining their ability to exercise voting
power. Secondly, high-quality accounting information helps to attract funds, because accounting
information is an important basis for investors to make decision, so investors tend to choose
listed companies with high-quality information disclosure to invest. However, the proxy
relationship in the modern enterprises makes the capital owner and the asset operator separate,
the owner is no longer personally run the enterprise, so that shareholders can not directly observe
the level of management efforts. This information asymmetry gives the opportunity to the agents
to maximize their own interests, the managers achieve the interests by taking advantage of profit
manipulation and even accounting fraud, greatly weakening reliability of information and
transparency of information disclosure in the financial report of the. In addition, many small and
medium-sized shareholders, because of their weak strength, are unable to fight against the
advantages of large shareholders of information, and further reduce the quality of accounting
information disclosure. Institutional investors have professional investment team, professional
information collection and analysis ability to make institutional investors better determine the
value of corporate accounting information, through the perspective of listed companies, continue
to study and supervise the listed companies’ accounting information in order to timely and
effective to find the problems of the listed companies in the accounting information disclosure.
In addition, the strong capital strength of institutional investors can also effectively check and
balance and restrict self-interested behaviors of major shareholders, restraining the interests of
major shareholders. Finally, the demand for institutional investors of listed companies is also
forced to improve the information disclosure to create a good image. Since 2006, institutional
investors in China have entered a period of rapid development, with the initial formation of
diversified pattern of the securities investment funds dominated, and combination of securities
companies, trust companies, insurance companies, qualified foreign institutional investors, social
security funds, corporate annuities and other institutional investors. Institutional nvestors
continne to expand their number and size, and diversify their types, and improve their

professional ability and overall quality, institutionalization of securities market investment



subject tends to increasingly prominent. However, compared with the western developed
countries, China's institutional investors are still immature, and there is gap in the number, size
or investment philosophy with of the western developed countries, and whether institutional
investors can play to improve the quality of accounting information is worth the in-depth study.

Based on the above analysis, this paper first summarizes the relevant conclusions of
affecting the influence of institutional investors on the quality of accounting information, and
finds that domestic and foreign experts have different views on the effect of institutional
investors on accounting information. Then, it defines the relevant concepts of the institutional
investors from the connotation of the institutional investors, fully analyzing the professional
ability, the capital strength and the standardized investment behavior which is different from the
individual investors. Then, based on the principal-agent theory, the information asymmetry
theory and the corporate governance theory, it has in-depth analysis of the reasons and methods
of institutional investors to improve the quality of accounting information. In addition, the study
of the relationship between institutional investors' shareholding and the quality of accounting
information herein is not limited to the simple linear relationship between the two, but further
baving in-depth research. From the enterprise life cycle and heterogeneity, the relationship
between the proportion of institutional investors and the quality of accounting information is
researched herein, broadening the previous research framework, and thus enabling to deeply
reveal the relationship between the two.

Taking the A-share listed companies in Shenzhen Stock Exchange from 2013 to 2015 as the
samples, this paper studies the relationship between the proportion of shareholding of
institutional investors and the quality of accounting information from the aspects of financial
report reliability and transparency of accounting information disclosure, and further explores the
relationship between the two in consideration of enterprises’ life cycle and the institutional
investors' heterogeneity. This paper studies and finds that the overall shareholdings of
institutional investor in China improve the reliability of financial reporting, and improve the
transparency of information disclosure. In addition, compared with pressure-sensitive investors
in pressure-sensitive institutional investors, the influence of pressure-resistant institutional
investors on accounting information quality is greater, and the relationship between institutional
investors and the quality of accounting information varies at different stages of growth.

Key words: Institutional investors; Accounting information quality; Enterprise life cycle
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WMILEW, (A7 REFEARME RIS — S VAR &1 SR B T FRRAIER,
VI EE 32170 52 A 1 B 4305 Vs BIRER A%, S AL R A HEHix 812
M, e SgeE A TRENER, FNMERERESEEERE, AMRREE
FRAFACHSIHMERAT: A =R SN AR TEE REEF 28 (R H R o
WAaw FEEAE, IRy LRFES, EEXRS LR “#E” wik, 7
ANEEAF, MESREPHRRABNEEE, FHEHRTRIAAMERAKTE. FTLL,
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PR EEFERARRESERBRRSIHEEABEEHEH TH P HLIEFA.

B2, HAAEENE—, SMEERBEEENAEMNTERS, AAFRNA. ~F
HEWANHRBNRAERTHREEER, £ ERIOHEXHAT, MERASIHMZERERKER
B, Bagut. SHEREEEYESEE, WEESANESSEBIBEINIE#RT
BERRMER, XEFEASHLERNEERESR, BABMmER.

£=, NMHRELZHRBFENBREER, RENMBEE LRI EARAEK, 2005
RS BHMEREORBRAFERREN, HLF AR ERNBRERITHE, 5
HHSEE RS SRR ®, B2 EAZENFAKIELEE, Eit, FUEMHE
FEIETH R, REBRE LT AR MR RELMEREH.

0, WA A AR, AANRES LA STHERREBRMAEARR,
BIRABTZEN.

BT, ATEMMEREERELE. A BAERANEE, EHEE=FREH
BIRFEANGIHREESSIMERREZHMAR, HP&HERRENTSRE AT
WG EK BB EFHARART 2T E.

1.3 ACWHFRAR . IR G EMPRES
1.3.1 fIRARE

(1) FHAENMEEEFREASSITERRECEANRER, A2THEREVENS
THMEETRERAE, SR -EZEKRER.

(2) HENMRE R R, B REE-SAEDRIERMEDGURE, &4
PR RAA AR EEFRLGESIHE R REZARR.

(3) EEAVAGEY, HANFARKMRT, FUSREERFR LS SHE BR
BZREBIRA,

(4) AR R A ar R RN R E R R E, TAARRKIET, ARZE
HIN R BB RG] 5B B R EZ BRI R &

1.3.2 fRR 7%

(1) IR, AW Sext B AHLH R F0m il 2 15 BUR B i i R
ELWHHT T RIS, BET MW ABNESENA HET A VBAEENS
FHEBRENMAEH. BE, M RNARESHT T RE ittt T IasEsEa &t
5 B RERMEISER,

(2) SHEFTE. RAEEMTRRE T IR LIHEEFRBRIONE, F
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55 5 Aol 2 i JE A R PR 34T B S B OB 51
1.3.3 W5THESS
AXHERBEERDE 1-1 FiR.

o B
‘l ERRERS
@%ngXﬁ%ﬁj::j> EATRAES
L, ARBEER
Tl
SRR :::i> ZEREX
4‘ mERE
BRI Gt
BRAL —
' A
BibE BT
B 1-1 hXELHE
1.4 ATEERI BT 2 AL

F— SERRE—HIAIEXN MR SREHATSEE, 577 WX
SHEEEBRERE. WEMANNA-FERASTHEERE, MAXESEEZR
T, FREHEERE, KRR

B2, BATHEASMEER RN E R P 5 < 1HE B R B Z M52 REHSCHT
5, SRR T B ZMBR SRR R, FRAB—DRNFR. XA E
AR FEEANAEIN, HANEREERREASSIHERREZRAINRR, HET
PIMERFAAES, BRBEAER ZFHZHEKRR. REREAHNEH 4.
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2 MRS FESEILELMD

2.1 HXBEFRE
2.1.1 MR AE

(1) FIMHREH K2 X

REM 2006 FES, HREHDPANEDRRN Y, PPRLTIEFRREEANE
, EEAF. BRAT. HEEE. EHAF . LWFE. SRBEINMIRTEEEE
BEXYMITABEME SN B R . HHEREV SR BEIARIEE, SRR
WH K BL R AL BARAE TR B BRI, BT AR A I B 520
o FIMIREE X MESES AT, (B FIARE# S T e B 5 B,
Xt H B R IRAI N E [ EARA TR, XM R R R E N EE R AR RS —EAT
HBEET, SRTRHFMMERENHAENIIERERE-MEZRR.

BT, WHHEE N E CEERT SO Ff. T e R (R 785
HRIEERNSE, ZIREMANREE, MBHERREES. REEE (BELR
E4%) | FRAT, TABSMHIEFFMIE. RARKNEES. HEEEANF,
W2 . BAEERIZEIR (20000 BIE (HURELEED — IR MATIREIE B X
F MR ERSETERE, REHNE, AEIERIR, T8I0 MR EMIE
IR, BRI B — R SR . FERE RV ZFT AR — L
BrEE CAFIR B AR E&RE SRR SEERT I TRENRLA. Lo, a4
AHM, FEAFERGITHRAEVSERIEREENN, FEERARBERERNE
BEHESRRRIEE, AEFHA, ASCRAZMIRIPAERREBS.

(2) HUEIRERE KAE

MUMBREZ U TR A, FEEEMAREEMHL, EXN2THE R, P, 1K
B AT S SRR

$—, RATEELA. BEWS, IWREERE TOBRENEAL), E#TR
TR SR B B RS I B AR RABIR, 1997 FLk, ENKEEHEFLEN
MEEEROL T A SRIESTR IR, FTUAVREETEE BRRE. o1, SITmRed
L HEBEATIHEEANS, 3 EREHRRNBEYRIEAREERILT. 5ZMMH
MNBEHERABA RN ESAREES S, TEHAKRSTRDPRES, EHETR
I RWE R I RS X R TTIZATEN, T EHARMNEERATL T
R, WREEEANREES. RS2, VBRI, Bk, F
K, BEERTEHTHHFEEREAR.
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B, HRAMASK. IEBFTHRE - MRRBEENTE, IREZATELRE,
SRR AR . PR BRNE LN, SEORIES . EUbrRiEEmE
BRERMBELE, SHRESRAATE. M TIARTENS, BSEBREFER
RAEBATIREESIT R, BREMRI R HER.

B=, WEATAMEN . BATAMEN. PIMRESRRET AZIREBUT. 17k,
ARFLHHHME, R, BHEAHE. —HE, ATREEFZZOLF. 24
o AR ABMEBEINEEENITA RERSRE, #PEATHEE, BRI
THRHEENN, BT —RINEREN. H—AH, BRENMERNT 4P ATHFE,
UREF KR, HeERMTEREE, HRRETH.

212 &M EERE

(D SHEEREREX

SIHEEREM RS E R ERNAMER S T EE ) O/ EAR, X8 XRA%
Z. HT&iHMERRENG SN, MR Eniire U, EEARFE A
ERHEAANER. BFEHEIR (2003) SR, SiHEERERAXNLIHE BN EH MR
BEirENEARER, RERSIMEREINEHEEEARENER. BHiE (2008) B
MNEHEEREHTTEL HeiHERERRERERE S RISMIEM. REE R
AL RERE L, 2THERRERSTHEEH MBS B RENNEMER, X
MEXPVERHEE L, BT S&iHs BSHBEAG SRS AR,

WHBETRHERRNFIA. MERRERMETSTHESIFT R =4 R ZEHR,
5N, SiHERRERREAVX AR LIHETRAREKTE. HTaFHES
KHRAFAAIITA, Uit G ERBATENREREREAFSHE BNE M,
BRI SIRE T EE. MREATEHARTARR, 23050 85I KB 1
RIS, EEZBSMEAEREE, ZHTHETHERREY S THE BIENEY
. BTEL, MEHETEENGEEEENENE, R EERENTANEEHAKRAE,
PEMERE, BRENNESRR, FE—ENER, YHEERETANFE RN
HHAEEA. MERENTEHSEMERENBAEESHBERORE, 15EEH
BAREHT D, WAMEZFRENTEENSHTER: LEEMSHHhS (AICPA)
MEHRERFANBERSE (BUEAURE—FRT A, KIREITA TS EBHENE
SOEEBMEREN ATME B IFE /R, X SHiEaES R H e SOF R, 13
BB ENER LIRS THE BEAE SRR S SRR/, R T S e
MR, AOAAHIEHN 2 1HE EREMMSET TRIFNAE, FUERFIESE
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Rz#E, WA SRETEEMESHE REEEHE RS THE BNHAERSS, &
RBT R EEN L ERAMAE K.

) SHERRENEE

MEMRER T, EESTHEERENFEEEE TI=H:

F—, UHSBHKREESITESRE. MEEKEETHOR RIS h T3 RIEHEEN
HATHENIE RS AT d, BERRE%EENTSIEBRENEN KA T XM
BI8AR, I E RIS ER R A A F AR A B B I 54 AE R FARAFE . Dechow %£(1995) 53]
XSS S B 2 R EMAGIER L B R A ST AR, BiE T A AU R
SN SHE REREME. K (2012) PR EIER <. WEET. A%MRER
N ATFE AT T AEI A R A FRE A, SE T MR B & X A s AR
EIEH. BRYSEZEBRESIHMEEAERNRI, ALRHRSIHME RRERZHM
FEERFEW, XREAMSEERLUHMERRER BN —MRRIER, BEVESIEK
PARMHRFERITEERERNE. ME, RAWSERERSITHMERRENBERELX
B/, ik, WASRIRTREAE, XEURBEEER.

B, USUHERHEEERESIHERRE. TS MEREATNLERESLEE
7 BeHUE B E IR, T AN MR E S IRE R BT AR KsRE R, WEHRERE
BoEmBREENGRARLIRRE, RLERHERERSIMEENENERERES
Ne ESMERCHR P EERRMNE RS, —MREEN AR AMNE EHEITER
%, i Healy %(1999) CMERR AP EA T R EREE H 51 714 (The Association for
Investment Management and Research, f##% AIMR YWFE/EA{ERAEMNRELE. B—F
Rl B E RO S iHE B EAT A, RS TIT EMIPSE R EE AL
EMHE, XMHREEEERNC NN EE BEEAEM 415 BT i) (Beattie, 2004) 57,
FEHEM BT AT, BXRAREHNEEKETFREREERE, A hHREL
MicEEESIHE EHEN TR E. Hilgi. HEHRE 2012) BERRZFITARNK
SEEBRTREELIUTEREHE, RINMRELSFRIOENEEEHTFLITERE
HIERIRTH, WHEUEREAZENERRRASE, RAGEHERICHIEQRERK
T (EZERN, 2004) B8,

B=, UBLAFREBNESIMEERE. BIMMAS, BEFEEERREE AT
SERENBNREE. XTERKEERENTERESIMANER, ETARMNAZEMNT
FRE T E A ARFEMERTE, ACERT =MEBTE. —fATTEHIER mRE)
SUHBERAERARE, —BEEHEARAKBT ST BA-THEREUBINE R RN R
% (ERC) Kfhit. BRRERS, BATHN FAPRRIPEE KK TR KBRS, ERC
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k. ZRUREEAMENER- RERRXFARENEZRRBEERE, HEENSE
HE, RERRMERVAEEKFEEAANNENERSE, NBKAEAREN, NRERE
HiR 5 BRI AXRNBT ENRREERSBROMERRR. ZREIHERMHRER
SEEENTERERT, URERMISRETEREE, ¥MHA Jones #EM DD .
Rt FIE S BEE BN FATRAEEM AN R, 5N R EEIHEN K
W BEANFRE, RARMFRESEET R ERE BRSOV BRI ER, ETTly
SKEBATE B IE Jones M BEEF IR HB AT HEE . BT, FIOEBESTFEST
LB IE BT AL T R A ME R R AT 2 At e . 1207 E BRI A A5 R R
FUE 4 B A IE TR A M R R R R e RO F IS, R R s e T AR B R AR E B
R . TR R R AT, R TR e A, TR R AT
B .

2.1.3 A dr A HA

(1) il A= i A BE RO X

20 42 70 4, HEKRFRAFEPAFKERRRBEAFZEGAIMS, At
A f BB MR E T Eat. 19724, EREMRHRERSENBERE (ARBHHE
THAE) —PBRERIBER T A EGEREE. S EaSRbEaRalER,
AFELRER. ARERRANRFEER, SEMANENE, ALIE S Bir, B
AP TE RGP AMTYI R R E R B, B BB — M2 adreeRE. mRARRK
HEBZHhE. FE. PE. BEENER—F, A4 aARERSVREIK—1
MERBIZR, HSOBIRAWEGTRE, BolEE, Bk, RAFERERIARNE,
AWM B M EEAE, MWRT MBS TSR, FFEES— N FERN B L
EYEARPRER, HEiEARkEAEL.

(2) Ak AR dp A BB BRI 2

b Ew AR HIE, REFEHEX —MEET T2 MRANBR, B4
HTRANMMRER T ESR, ZES T ERERIER S E XA, #
HAEEESWA . R R EERTE —F48, EARNRRINELRA S KES
HEBLREERBURRIMER. B, ARCEXN LRFFET AgERIENER E, 58
FIACHIAMEAY N ET AR, M FiSRAHEHXESE, ERLTIH, KiE
DICKINSONS R & 4l ALY, Bl B A=ZBr B Al i ifEtiE
H, RRESHBRMASIESES SKIBRFEZ RS THE RREN ARSI FR.

B, K. RIS SRS RN, FEREFREY K, kg
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EMIORE, LTRERRNE. mENKRTEAVEERERSFMEER R U
TOUHEE, BaVHRERERNANHEE, THHRRLSE, SVEmEE ) RIe
RAR. EiEBrBELEENAERERETER S IHMEE, SIRFAEREREK. &
FRRLBAEEBLAT B 1.

B2, BN SEAERERE, HETRRFTNKCERELEERX, e
MELBRE, ERBEAN TR, THEEETEE, SOVMETREM, UEN K
RV AL I ARTE R T IR0 8 TR, RN AIA B Rm . B SR B BUR RIS . Bl
H e MEABCREHEIE S THE BT EAHE.

=, FRM. SQIFERAMES, BAESLEFE TR, ME= a0 R
W, abhEREESE, TEEE, FHEEA. UM TR R VHITRAEHEN
YA TRENE, SIMEERRETRNEREMSE.,

22 Mg FEEMEVSTHE S REANHEXEL

EUNRATRE Y, FEBEFAEEEEE. KRESHMIANVNERERE, H
TEBHAEHIEMBANAEENE, SHTRERBHR, RIAASVEERMN2E
XA, AORB AR RIEHBURER A A . EEEURMEINRBERATREE ST
Wi, RN STHE BT A AHRIE. VIMEEEENAFANGERE, fEs540
iEHE, WEEHERAAN, ETUNKBEREEARE, ENARLHERRENHT
BRIAERKEEITE, IWREENSE5ABREHRRESHEPRIRE TREFNRE.
AT P REAEER. FEANKRER. ARNGEERN®RE, HIREFEIR
VKR E &S 5 &iHE BRE N E A EB .

2.2.1 RHENEHER

SRAET (1997) O BITFRE 2 LT ZAERER R, UAH TR
BARE RIS, EXHNTHERESMRBOMAREN, RZRERITA. £t
REZBNERAREAY, —RECESZREZNEFEERETE, RERESZR
HFZAFEFEAER, XM ITRMEZERENEENRARR. 8E, EBER
HBXAT, ETEFANRR, ZAEEZLANTHENERAT SR E FFEHHEX
16, ZAEE MR R T ZIEE P RS E WS ), MAREANB SRR TIEE X
ATRRE, RHE, WERMNERARNY, EEFRERMLINRKN. EFHENRNET
&, REARAEARSEER TFRREEERETERNT Y, dite=ERERE. B
S, BB P EMABERRPFEENN TEEENEBETRE, WRLEHFTGRBE
EURIHEY TESIERE, STREALNESFERIAHIRIN. B2, BTHR
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HRFIH 5SEH IR B AT E BN & 2 Bl B dE R, SEREAEE TF
O, MARUBBARERKIANE, BRANTHEZENMTAURT B SR,
YK m & R ET AT R AR R B . AARERRSVHR G, KRR
B RN=: BIEAMBERAR. BN RLRIERAFE R EK.

B RREEBAERDRR =4, A EHL 00 FARLK, FEEBRNSARKE
o, REZXKBERMFRLOAERERE AR MESEHNT UHRAEHE, EEREMBAT
MR REE AR, #EmaeE i AREE BHHMKAMNE, Bk, HEF
TG T ARE R R PRI R, KRR SHDNRFZMEF EF
E. —HE, NERERBEMENEZMNATEER, 57 LESLEMAN T/ ERNE MR
B—FH, HFXRAREGREEELFTNEE, WA TEZRBF RMERE, KThR5E
RO FESRET RN —, W RKBERSTARAPREREAE, £T “GFAN” &
w, XEHERTEMITH. REN—BREXIEZTERHEKEA, KRAST/MRARKFE
WREBMEERA HITREZERE AR AKNER, A CHEE _RAREEAEREA.
#1T7¥i&. (Laporta, 1999) 61

mmﬁﬁ%ﬁ%ﬂﬂﬁﬁﬁﬁ,ﬁ%&ﬁﬁﬁ%*%ﬁ&ﬁ%@ig,ﬁ%i%ﬁi
HUERME R RRE ), AMREIE T AREN . KRB RFNE R Z B E AR ] R it
THIFRRES. —FETUEEEEERE, FURAFNGEERNSE, B — 7 E b
BRER, SMEGEBRAR I RNSTHERRERS M, 73— FHHE SRR
RThRMEERR. MREEZEEAINAEAREATEHRZ, mHEIMREL
W E5RHERAF (FERRERD KRTESSEEKE (EERREWR , FEithhi]
NEAR PN RIPFERIBEETA, MRERRESE5AFTRE, £250FREY
BrRREEEAER, WESSARREIRESBRARMA. EFBRARNR. RE2ER
AR, FIETREA LT A W R B BONUIR BT W BE IR R IE A R IR A R TR
MEEERA, FANMMEREEEEDS LA PRI TEMEAE, Sn] ERXSITR
AHTRR SR S R AR R R B E R Z DA RN EF. FENREE R RPN
BRFFHERT, PARRETERIEABD, £ ETAREEREMEIATAHTIRE
iR ERAESE “BEE” TAMAESAKBRENIRE, IMRELZHTERERN
L AFRFEERAZGFRE, Ft, W22 EnnEEE, DRREERE
BENBERERRUERES. X, IEREENFREETRAERN T RREEEEANK
FEoiHE BT RE bR, BETRRCAEICE B A E R BUE FME B .
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2.22 EEAXTHRIEL

FrERRMEER K7 B UL RIEREXRNFE, SBETRARLEKERAXIRE
B 5 BAR RS — R A TR RN ERE, TS MR REEEENER,
BT BRRARITELE, 15 BAIEE AR 5 T 5 e BIMmA AR, Sh
A LRSI FI R,

ik, REWFIREIRE: FIEESEELENRIEME, FIaRSHERARTRIES
R, KERSPMERAMEMWR, BAREEMFIBARENHRE. X, IEE5%
EEFNmAFREREAR. RREMPFENIR. —HE, BFRAANEESSOVNEZ
w, EMEATEAENATHEEENMESN, EERERATIARNABEE, X
MERZERTHSSHAWEFRZME AT ERE SR EHEXNMHRE L7 HAhEAF
mHTA, 2EEERSATACONE, EEENER FEYECHZERE, SiEF
MR ARG, HITEE, BE AT RERSNEENR RIS
BEERBEANEEITE, NRRATIMSRRE. LEHR. AEREHMFHERULR
fb &R 5545 BRMT RV . R EGRE. Bt H—0E, 8T AR
RERELWATNERE, ENARFNERZERAI—F, IRAEEXHEZT
MERTIADR mARENE R, TEESBARZINNE BT R A KB AR A+ /b
PR 2 F B BAXAR, BRMAR RS R KR H LGB RBRM A MRS HAT
Ao

MR EEERFERFOANARTE. BRENSITHER, RERARNS LREY
TTEVEE R A SRR B R AT AT, Bt B AR MR ENAREE R
SRR BRI S A ENE SIS T4, RUHNAREES 52 ERAFRGRE
o ATHRSIFAREE, EREARAGESEFAMNETATER, BEELZATEX
ERRERE O, Bl AR XM ZHERIR B ER T 88 KA IR EA TS
BAh, REBSMETAFRMEERN, FEURSAFEELRET X —NENERE
FURBES BATY LRAWUBEENSHER. B—FE, NMREEETRERR
WPz LT AR REETNRR. NRERE, KYARFHEERRBEBENRREE
WL E KA B 5 SRR KRERZTTFEE, EA LA NME LR KIBNE
AMUBERBEY B R, Bl EREEY SER# TP AT RURSNERERER,
PR B L RS EH Y REFETRAEE, XESIMREEHE T —BITEER
HENERRIEE, EMREETHAAERMRSE.
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2.2.3 NEGRIEIES

ARRBEME—ERERH, BTXREFERLFEERRFERRN G —EE
H. A EBAR. RLZMANXAR, FAIHRRFRAETFHE (FAREE. &
A=, 1995) ¥4, AFGEKRE B RRRKREHAFRF RS BRR LR, FEE
RIEBRA, ERAWMERRL.  (FVKEE, 2001) SARNGEHFITHRNLES, 18
HABREFERRARBERNEERS, WHEFRER. #FEs. EHERAEWHIH
TR AIFER R RANFE. RREFNEARN TelnHEsER E8 M, kRPE
BITANAFRRKREXREER, AW BIGREN BARNERRER, SFRHNNRE.

PARRABILINR, WEENERFRN, BHRKTEEIARIUE MR & R B
REFIAI TR . YRR (1996) BIBTFIEH, RAEMA RIABESE M izHAN 4
TR HEERS, AeVEEREN, FRARERBEVIEERRE, FAEZ
P T IRAA R T B ERAN RS EE AR, &5 HIPEET N mRd
WA EEEERST, SUKNEFNEES TEEERATF. EXIMIIRZHER
REAERZH, MR EENTERE —RIINENS, aRENSTHEEEATERTES
EXREERMEM.

AR EAUE AT L 9 A ERAN MR R, AR UM R ek ST B IE BRG],
REERSEZENL. At BTVUREERENEL KRR ESIEZE,
W E B KRR BT AR M EERR, KRBTSR MU RIS B
RNEFEABAVRFSHEERE. NEEFHR, MERE ISR el a EETINE,
BEEHAFNEERAULMERKERE. SiHMEEREEALVIRERMNERR
W WA BEARTHE BRERR AR EE X IR ENS RN R0,
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3 MR AEFRRSSTHEERENIUEHR

3.1 R BRiZARE
3.1 R EE RS SIHER TSN

THREESITHE RN R, STHHEARGRRRMEEL (BXE, 2001) 5. &3
ERRUARORE, PWSRETER, FERETSHRERENRE, BERR
SHERATHER, THERATHEBEE/D, MESRETRERT. HME (2005) 69
IHBENSTHENRRRESR, EERENEEhEsEE, HERE “BY” et
EEEREA A VERASHTH RS BONER BB AN Em, “&X” HaitER
FRERIEEER RN . YRS EERORMASEE T, NMRBEEERELHE, &
FE AR SRS B R ES2E. FTUWWRIEEREY “RER” i
FSEER, BRATWEKT, #WERAEE, MWEHRETELESARREAEY
XF, RIFHATGEREBIEEMESRENATREE EHE. KA, 2008) E71. TH, Y4
BELER, E—CRE SR T R KRB S Ek, BI5 T B R AL
AT, SHARATUEERFER, L TATRGRHMENENLESRH, 5
BATRELEN, BHLTADNSIHERRE, APEEARTHPOMERE. KK
HEEEEALE. B, AXRERIE:

R la: VAR ZRIRELE S EHA R SHE BT E EAX.

312 M AERRILIS2ITHERERE

FILRERRERABIEALEEERTRENTHHAARER, ERRBATNER
KB GREHITHZE, REFEANRR. TEBEEEHERESHE BHNIR
BWEEZ. MR SNEE, BN R E TR ROR SN A A R SR
FRMAA RSB BATAMEEST, FEIHE Y B fRES £ Z OB T I 3T
REEREHLE. Bl EEVENGEHERBEERANKRNE ISR, HUERE
EMXNT—BRERER T LR, EYREAFEEOREREL, MNEFRANKE
SEAU R E BB, SRS SEANALE B TR EH . IEE
AU S SHMERA ARG REEEVIERE, BB ETIMERRE RS AREE
(TR BEAALERAMOSHEE, FRLAKEEREVNEER, E—ERE LER
TUBEEHARBENSHERMER. T LETARERMNXMNEIN, LAHERRER
BEOBVE, ATHEEHEERRBINELR, REESHRHENEET, R
HAHERIE R . BEETRRINAIRE R R G, FEEEEE T KA

i
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WfE B3 L HIE BTE, ERARERE, #f, SFERNSENMERD; B,
FAEBAIME (2012) WIRBINGREERR LA, LiASEBKEEHEKR.
Hit, AR i

B 1b: MAMRBEERFRRLGS LT AR SHEREHEZIEMR.
3.1.3 lEaER. NEREEFRILHISSIHERRE

HIE A 4 A RIS (Ichak Adizes, 1990) U6, R pltcBr B 4k B8 AN B 4F
IE. b A BT AR, B RE. SRS, AR
PrERTES, kB R ERTLM A U B R, SRR, SR
RARSREREEI, MRKE R, Sl RGESRETWEE. EiX4
R, EHMRRRZENEL, CUNSERE. SERELSHLRETL, BTHLY
BB R A EEASTHE BRE. AERERN S, FHATEREENEE R,
AL E AR E FEE MR, MBI T ET MR RIS, RHEE Rk
MERAH—SENISHEERENER. AN, TREMRET, RREE S
BORERE Bl & S AR AR A, HLARAR I T30 I AR MR B R 0 ol 8, IR U
SHEUREIA . B, FERFRKHE, VBRG] DRSS BUR B
LA, —HENERBEIS KDL, B, RAVEHER TR

i 2a: FRRKNE, NHEESHRLES AT SHEBTHEY MR
HFER.

3% 2b: RERKHE, WUHEE RS EiAR &S REREY MM EA
HFFER.

3.1.4 REMNBRBEEFBREASSHER

KB REE SR BN AR EREWERRTERRE LRI REE 7 N E
STEURAWA A E M E R BN REE . IRRREERENSTARGE, ITF
EHEEIIMEES . BUREAM B irARANE. EASURENMRES SHRENAT—
BEB LA REAEERENIRR, WEF RO EE LA ES S A FBENRRE
ey, MAXMENRAEETUASHERRBELHABER, Bk T 27 Mot
BHEMTHE R REFRRBK. TEMRS OISR RZEMEENELRR, H
MRAES5ATEBMREME, E7Ra BB EE RS R R B SR H R
R, BOLERE, FEA G SR IREAN B, KR A F] XM R I STHE Bk
AT AR, S ERNREERR . A EARSIMHIAREERET KR
f, HE B EOR, O s AR B AU B 1 T RE RS 45 oy R LR i ad

II
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BB R B R B AR TS ACTF N SR R IER BN R. Bk, A30EH
ik

R 3a: ABNFEABUREINMIEEE, EAMABEIMREE R oM, £
AW 55 4R 5 P SR TR

& 3b: AN T EHBBMNEEREE, EAMRENIMERERR AR, Ll
AEME BB M.
3.5 elEwER, RRENAREEFREASSTERRE

BRSO AT 4, RABEAL A & A B W (Ichak Adizes, 2004) 8, RE R EH
A EERFMFFIE. B FARRKMET, SVMRRAZERR, 2VEREMNEE
hE. EERESHEAER, REEMSSMRTRERSRBAV KN RTERE
2, AEAARKNETIHAREE ST ERREZANXRFEER. Ef—5H,
FIR & A B AR S M RRE, BTFIMREERMEER, mealp
ARKH R THIMEEEMSTHERREZMNESR, RIUENMRER SRS <
EERBZANXRBLSENER. PERENE, EARTGAESEDSRBEIMREE
HERLANSTHEERENEHEEER. B, BNBBBROTRE:

B da: REIRKMBET, BRMENGBEZFR LS ETATSHE S TEEZ
FMREGFES.

R 4b: ARRKH &, BRENABEERR LGS Bl AT STHE BT EECR
MR REFTER .

32TEEN
3.2.1 HERT LT

SiHERRERERIAEN SR EWERERNGEREEVENITE, E 3-2:

(1) MERETHRE: DA FEPMERITFIERENE, AREKEENERE, KB
2IHMERTEE.

BASERERZHAREGESITREAERNTES, XTEREERENTERE
ARRMEEZ—. BT RN AERMARRGOH AR K, FENEZRHS T URTBH
REsHRIE S AE BRI B, BEMEBE. Smkkk. i, RIHRIES Bk
ER&SEN, RN, ZEEERNAR P RS RRE S B AR R N
WREAERE N T AE, SRR R AR E RS R TR, B TR TR
TR, R T AR TR R S, AT BRI L
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AR S EE TS IE B R A T B R Y N RN AT E Ak i . BIE
Jones BT E AT
T Sl SRR A RE R R k.
TAC, =NI,, —-CFO,, (3-1

R BRI AIEBET A, SRS B RfATHE.

TAC,, 1 AREV, , — AREC,, PPE,.,
4 ' =:B0|iA :I"':Bl{ A 'j|+ﬂz|i y j|+5 (3-2)

1 141 1,4-1

141

¥ B HETHERAN G TE 4-3 R IFEHRYP IR,

1 AREV,  —AREC PPE
NDA:,:':ﬁo 1 +:B1 A ; +ﬁ2 p ’ (3-3)

1,4-1 1,4=1

1.0=1
RS RHRIE R R SRR HFNE, BRRIER TR .
DA, =TAC,, ~ND4, (3-4)

FiE (-1 FE 4) 2J5, NI, REERRN, Cro, R ERETALRE,
A T4, SRR LR -1 IR, AREV,, M AREC,, 53 HIARRE W A AR HUK
PN, PPE RF tFMERBEFEME, D4, AHRHERHFIE.

HEBINERESHRE EEANERL, XEFENLELTATDAREHN T HBELER
24, BAEEEMANE. EEE LS, BrgHI o BRNHERERR. EANE
MM FROREE, HERSERTXIMEREALENER, BRT 2 EERENE
bk, T BB B IE ASERRNENE R Re X AT M A KT AR ER, B
AR E A (2008) B, #HZEEH (2008) EIFIHT R AR LS ERFBREKEE
RIFRRE

(2) FERBEENE. RARZHELME “BE-EE” ARME LT ARKE
B FELER ( RANK) Fom. WAAFRE (ETAREERE LELRINE) NE
BHEREN. BENEE. BEREMERLTZTIMEFTER, BITHEAER L
WAEME EEERENERER, XNEMMERERAEM, TUammE s BKE
MY, FEEMT EHAR IR, _BE T ERTENREE, EREEREEAN
ZEW. ERAREANTT. MALFREHNEANGEREERS, BEREN T ERERK
B SRR IE S (2006) PWCARAZFTXT E AR HERE AT S, £k
FidpSLiE, ReRdE LA BRI GRE. . FEHESE (2012) WBKHAE
PR TR E BRERETHMEAS T EEEHENERZE.
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322 AR EaEit

(1) AR AT BRI P BTG ML 4R 9 35 S R 5 IR L Bk 4 AR 38 8 2k
R, EIHLMIROE R =R R R 5 B S R B R, W3k 3-2.

(2) X F RS BME AR R R S FRERN T, BFE3-2:

RES (EAHHIED N EWMARNESHERSE . #F. QFI MM, 5k
M. B8 (2014) UORIERTL, ESREES. MEESRERIEK. S, BIROMER
WHEE; QFIL Ml TREENGHRY . A SRAMEEE SEREN NS 5EE, FHibk
AR AR SRS B R .

SEN UEASRAD AN EMARMRR AT MlES. SESNISTRRIHAIZH,
HEFEEIEM. 15 (2014) VIR, RRAFS EHATBREREXRNERL:E
7, REHHNERESERRTENTZEFR; SESIEEATEREER YT R
o FEFRFHEUTRAEEMLITA, HEEIIRSAENBBRNMREE.

(3) VAR R LSRR SOR b A 4R RIS R A . R
BE=ABrE, EEMFAKE PS For. AW P £x. FEHA PSS ®BR. &
&% Dickinson™4z i VI & IR R4 4 i A 65 B BIRG 7 i5, s B MBS E A 3R
M IIN T ARG AR A A, BARIEg0 77 L 3-1-

&3-1 AL ARV ALBRERS
AREA O R FRH1 KEH2 REH3 REH4 RBRES

GERANA
REXKS

BEEHNEA _ _ .
REHE + + * *

BEE LA B _ B _
REHS i -

3.23 ITHI T ERIEF

AP A E RS BT R, BT TrEsEE, LK 3-2:

(1) EFEKRBEHRTITEMER (CEO) : &A1, BFR0. &HRENFHEH
FHEERE, TAMMEETHITRARENREES, NEEEKRTEEHE, EHAN
WENEHEHEE. FCAAFRE BT, BREHNIEETREE L.

(2) A= EKE (GROWTH) : FAEE Q HIHE.

(3) M FEHEUE (DU « MIHEEAMGEFTAN, BrFEEHRTHMIELEE
Aetk, A AR A T R ST MO 2 T, BRI TR A OB S A, ARTF
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B A TR EENRAESTHERNRE. BYEREEEcPMEGIES, Meeaion
KESEENNSENTH, REWSEERERE.

(4) PREREZRMER (CONT) : HAMERNAHERN AL, TMA 0.

(5) BRBAEREE (FIRSH) : H—KBRFREE FRERE. REE—X
B Afe B AR BB, ASCAA LR AE P E - KRR RS ER A 5 HILKR
FRA AR, BEXTERNER.

(6) BMEFINE (ROA) Ttk o=, RRALMBEFIG S, TIGHRE
EIERFEREN RN, — R TFRERRRARE. KREHBRANAH.

(7) GREEFEFE (BPS) PSSRl R, SRESE™MR, KW A
BB, HEPFRERLT, AROEWRENRIBE, SitEERERIER.

(8) Bl AIgKE (MGR) :  CEMN — BN ) [EMEA 1) HUAEEL
B R T K R S B b AT IR R .

(9) BF=ffk% (LEV) ST AMaSRE~BH. AFME IR AR ERER
B EREREEREW, FILBRITR A = %7~ A SR EE N EREE.

(10) AR (SIZE) : A¥ERARPATNMESLSHEEREERAXRE, 2
AR, REXRRBNESR, THRESESTTEERERMK. FEEATIRER
2 1A B PR A R

(15) TRl E. SR T SRl REAT L.

(16) BT E. EHA RS ERETE.

3.3 HAREESHEIRFRIR

AHEEL 2013~2015 FEEHET A BETARI 04 F EHAF, 1512 MFFREA
VERF RIS 5 BIMEE B R BRI S PSS “WRER—E" T i “ERHESE,
AR ESIERE WIND $iB/E, Hi¥dRkE ER% CSMAR ¥EE, ANXEGE
Fl7 EXCEL F1 SPSS22. 0 BT HiR AL BRI E 34656 . ADCHIRR T THIHE: (1) &
AT REA; HE (ERALETHEIE) WieiE, £MLARSESEARELTE
EFRBERFBAERAER, AMRESBENTHME, BI% 7 &MITLAR; (2) B4
PO (12 &) ST A8, HAS5HARA = s HihF EARL, XA R EHE T RFER
(3) BREMPREAAT, WHESAREATEREST 1R, 4 NIMREEFR
FOWAT,; (5) REHERAMREOEAR, URELERKEME.
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IPKFW AR

32 RERIK

EEEY FERT

TErX

REYR S

BE&E QUALITY

BAEE DAC
FEHEBEAT RANK

# T4 i Jones £ B i+ & i %
TRAEH, BHEH2, BRIFHN3, REN4

INS ML 3 R LA RN EHHRBE/ERRBRK
RES JEH A HLEwAREHEHES. HE. QFI HRLFZ A
, HEWATRBEAT. Dl ELS. EAEER
SEN EARRE  ramunzm
% DICKINSONUI & SIS E0 R ik, £#5E
P, ko ﬁ@%é#ﬁé\&%ﬁﬁ%éﬁﬁﬁﬁﬁ%ﬁ@%ﬁ
BREWHESTSB A, —, +78, WA KK,
- PS3REN 1, BENREN 0
HEE &% DICKINSONIIZL A4 S RAE A £ 7ok, YEE
PS, A EHREERE. BREHA AR EPBRLE DT A
= HEREWBETR N+, — , — 7r, WP ARRE,
PS3RMEN 1, BRIMREHN 0
&% DICKINSONPIL & 5 RHMEL K F &, UEEF
EFHREERE. RRESN LA K EPRATHAA
PS; B BREWHESSF AL FHRERPTH S #54
RASHEZ—, MEFAFEY, P2RMEH 1, T
WEA 0
CEO  #EKhESERTHE EH1; BHO
GROWTH ] R FAXEQHEHE
DU B EF My EEAH EFAK
CONT BRI AR R LAREFANEARN 1, EWH 0
FIRSH R FEF A - ARAERFE/EREBA
I ROA BAgH, LEFZHFE HeFE S B
=HAZ Bps GRS R BEPE - AR
MGR TNk E (BN —EBL BN L) TERRAN
LEV &&= ffiE, Eheh FREH - H A
SIZE N E A BAREEFE R ¥
IND TLENEE
YEAR FEERULE
3.4 HENSTT

KX VIADA RRBATHEE., HHADA=DA—DA._, ADA X, ATNELRE
HTREEGR, B SRE RS, SCURZHEBHESEIT (RANK) FR1EEH
BBV RHE S HES TR E E A TEREEN Sk #&. ARANK=RANK,
—RANK:_1;, ARANK #A, REAFMEERHEEENFSEBI. ARIFEATEE, %

FE A A PN R RS AL T DU AR
fi% 1a: MMHREEFFRIEASE LN AR &THE BT ELEREEMR.
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ADA=ay+0o, *AINS + o, * INS,, + o * ABSDA, | + o, * RANK |
+05*CEO, +a,* AGROWTH +a_* DU, + oy, * CONT,,
+ 0, * AFIRSH + @), * AROA+ oy * ABPS (3-5)
+o, * AMGR+ 03 % ALEV + o, + ASIZE

+os* Y IND+ay * ) YEAR+¢

i 1b: FUMBEERRILASE LTTARLIHE B EWEEEMR.
ARANK = a,+ o, *AINS + a, * INS, , + o, * ABSDA, ; + &, * RANK ||
+0,*CEO,_ + 0, * AGROWTH +a, * DU, +ay * CONT,
+ 0, * AFIRSH + oy * AROA+ ) * ABPS (3-6)
+o, * AMGR + 01 * ALEV + o, * ASIZE

+ays* Yy IND+oy *» YEAR+s

B 2a: HRASAREKITR, SARBKN BN EHA RN EEE RS
SiHE RATREZ AR R AT . 2~3(F 3-5
B 2b: #HRAARERTR, SARBKH B LA R SRR S
SIME BT HA R RETRE. AKX 3-6
BE 3a: MM TEASBRINMEREE, EHRGEISREE RS, B
o N S AR A TSR M
ADA= o, + o, *ARES + o, * RES +0, #*SEN | + o, * ASEN + o
* ABSDA, |+ o * RANK, , + a, * CEO,_| + oty * AGROWTH
+a, *ADU, | +a,, *CONT,_, +at, * AFIRSH + ct,, * AROA (3-7)
+ 0, * ABPS + a1y, * AMGR+ @, ALEV +at,, * ASIZE
+ay,* Y IND+ oy * ) YEAR+&

B 3b: ARM T EABUSRNMBE S, EARRENAREEFRGGEE, Lh
AFE B EEY M.
ARANK = oty + oy *ARES + o, * RES, | + o, * SEN | + 0, * ASEN + as
* ABSDA, |+ g * RANK, | + o, * CEO,_| + oy * AGROWTH
+a,*ADU, | +0,,*CONT, , +a,, * AFIRSH + o, * AROA (3-8)
+a, * ABPS +a,, * AMGR+ s * ALEV + oy * ASIZE
+0y,% Y IND+a* Y YEAR+¢

1B da: HHEIAENRRTTE, AR BRKH B M LA & B R R VU R & S
Hl 5o iE Bk 2 MR R # TR AXFE3-7

1% 4b: WS ARART R, S ARRKKBK LT ARRRRENAREE SR
b S it B TR Z R RETEE, 23X 3-8
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4 ST S5

4.1 fR T i

BN EENZTERKEE (DA) - BEEHEESLT (RANK) . MHEREERFR LY
(INS) « EAEFBIFERE LGB! (RES) « FE7BUBRELRERLLA] (SEND - kA Al (R
KM PSi. BLRE PS,. EEMPS)  EEKMELEWREHRIT (CBO) « AFBKME
(GROWTH) « ML EH L] (DU « BB AR B (CONT) - 38R R 45 /i Ei 5l (FIRSHD
BFEEH (ROA) « EBIE%E” (BPS) . BT (MGR)  BEF-AMmE (LEV),
ATHM (SIZE) #iTHidtEgiit, &SR WT:

F4-1 HRESEH

BARZK w/ME A FE R E
DA 1512 0.0001 1.1021 0.058785 0.0875494
RANK 1512 1.0000 4.0000 3.119048 0.5366436
INS 1512 0.0018 0.9377 0.464726 0.1913818
RES 1512 0.0000 0.3825 0.048166 0.0588929
SEN 1512 0.0000 0.3164 0.014840 0.0305889
PS, 1512 0 1 0.302 0.203
PS, 1512 0 1 0.368 0.147
PS; 1512 0 1 0.325 0.296
CEO 1512 0 1 0.15 0.356
GROWTH 1512 0.9138 22.9156 2.599216 2.5371147
DU 1512 0.2500 0.7143 0.372920 0.0612326
CONT 1512 0 1 0.66 0.475
FIRSH 504 0.0714 0.8999 0.349432 0.1525879
ROA 1512 -0.4018 0.2416 0.029000 0.0534166
BPS 1512 0.4627 16.2395 4.250431 2.5476954
MGR 1512 -0.8693 5.5403 0.051278 0.4142953
LEV 1512 0.0687 0.9637 0.502553 0.1931031
SIZE 1512 19.1178 25.9096 22.609498 1.2368877

BIERR ST SR, BAATRAEHR/MEN 0.0001, FXERN 1.1021,
BIAREAANTINGEE—ENELEHE, Z22UE, IMAEBHERANREER 0.087 1
TE N, £EHEEENIER 3.119, R AKKN, EAARNE REBEEITAERE
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BIF/KF. A BB, SRS/ MERR 0. BB 1, [ER2HE 5 0368,
BT RKHEAMZRENSE, XEELTRARNSVES . YR EEFRLEASEN
0.4647, PiHIREARA B PN BB FRIR LB B R BARKH R . JE AR BB AR L 2
55 0.0482, EHHURE fRERELBIBERN 0.0148, BERE, HAATEEKMAZ

RIEEFIIEEL, FEFERMELE N 015, M FHELFIIEN 0373, Mk ik
FMhSr B G S RRAE =02 — L BRI FERA B EA kR 6 N
0.66. B RRERAMEN 0.9637, B/MEAN 0.0687, HWHARKALFBEEBZAHEER.
ATHERBHECN 22.6095, FiEERN 1.237, HEAEAARMBEAE—BRER. Hitil
PR RS S [ BRIY KA LR 0.06.

4.2 ekt EYA 4

XM AR ENEB BT 2 T B, RRERMT:
(1) B 1 HSIE:

% 42 MAERFERRLAA LT EERER

SHE BT b 2 EREWE
-0.290*** 1.668"*
AINS (-9.987) (9.326)
-0.036"* 0.168"
I (-9.987) (1.710)
-0.839"™ 2.130™
DAes (-29.843) (12.294)
controls & 2l
ke 1512 1512
WER 0.793 0.402

VE: R ERIE I%HAT BE; *RTESUNATEE; *RFE 0% AT EF

RYAERE LR T i jm— IR B R R R L B R B B, e — IR R
ZR BB B AR EENEME 5%KF EEEREM, MWREEFR LN B LS
HEE 1% 8 EMKCF LR CLEU R TS — BN I 8 & R LA i s A
KEMEFHZEENEE, NARAEFREANBREENEMERITZENL, #—5
B PUHIRCR R LB B AR BRI R R A 4-0.290, BEEAREMI N AR, BRIOREA
EIHME, M5 RS, U, YIMREEFREAIXSIHE R TEREL
R IR la MR TERFR A5 i s Bt 2 EH XA,

FERAER IR 1b MR, REGEAEZ R T 5 — MR Rs R &itE R
FEYIE R, EEHZE N E R UL R B R R T RAT LR R AR R R
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B SIHE B EVERRWE 1%KF EEE M. U LREZERT WE IR
ERER LB UL AR R TS, mmﬁﬁ%%ﬁwﬁﬁ THE B E B E KR
HHEESL, BB Z R AR L0 X 2 3 55 W1 FE RO BS0R R 3(E 0 1.668,
VERARSW N TEREN, FTUARI AN, MU E R OIS &5 BB R EMR. ik 1b
MR E R LGB 5 LT AR & 1HE BREWHE R EMRROL.

(2) XHR& 2 KI5 IE:

F 43 PAEEEEHFRILAN TR L4 AR L2HEERET T

SUERTER SN ERERE

B HA B ZRH Bk B ¥

AINS -0.359** -0.672™ -0.237 2.043™ 3157 1.977*

(-9.301) (-19.864) (-1.066> (10.107> (15.627) (2.082)

NS -0.102" -0.264" -0.096 1.623" 1.904° 1.521°

! (-1.989) (=230 (-1.031> (1.801) (1.834) (1.892)

DA -0.906"* -1421™ -0.879** 3.545™ 4.279™ 2.647™

1 (-30.982) (-32.679) (-28.451) (18.573) (17.732) (13.898)
Controls E &
BAE 1512

WERF 0.435 0.562 0.513 0.455 0.506 0.523

Vi PR I%HATRBE; RTE SR ATRE; vERE 0% ATEE
RIBEAER T, EFET A AEGRET, SRSV AR .
HEM =AM B, H— SRR PRGN STHE BT RS THE REHEY
B, SREFN, EEREEME, WEERELEASSIHERTEEZRFEIMEXER,
12 1%MKF LR E, MERRNE, MAaREEWH 54 iHE B RIEZ BEERM
KKR, TE1%HKFERE; EREBHENE, TWREELHSSHEETELRZEA
FEEZEAMIRR, XHAEMANSEmIMREE A SaitHE BT BRI

%, ANAEGABRBR B EARFNEERFEER, KIETRE 2a.

2, LR, ERKENER, HMREE LA SSTHE RERER 834 K IEM
KRR, “EHE 1%KTFLEEE; ERAMNE, MREELESSHEREHESR
BEREMARR, ZHE %MK FELEE, MEZRPEME, HREE 541t
EREWERARENEMIRR, BIEHE S%IKTELEE. XUHEGEBSZRL
WREELS S&IHEEERAEZBNXR, AREGAPNR -EZ BARNEENLA
Z5, WIET R 2b.

(3) MR 3 M%IE:



R AR, SlEGARSSIHERRE 2

F A4 REENAMEREFHRLAAS 2T ERRERH

2t EET 2 EREYE
ARES ~0.549™ 3. 482"
(-6.533) (6.820)
RESt-1 -0.123" 0. 909"
(-2.098) (2.550)
SEN t-1 -0.098 0.545
(~0.730) (0. 668)
ASEN -0.012 0. 456
(-0.099) (0. 603)
DAt-1 ~0. 678" 1. 114™
(-17.828) (4.817)
controls gl £
BAE 1512 1512
BERF 0.700 0. 396

E: wokRRE IYHATEE, Rk TE N ATES; RN E W ATREF

R, IR 3a PR o, DT BN B 3 1 LA B AR B B ORI R
WM 1%AKF EEZE, HHEREHUR B E TR LI BAEE AR RA gt
B, BB EARTEA RSB I B ST W R RUN-0.549, YEH
JE AR BRI B B R R LI B R E B AR R, BRI RIS
R AR, ERATMSRETELRE. #—-PENEUREIMEREENEREE
BAYW, G PR, il 3a X FEABBRNMIEE, RGNS EE TR
IR, BT E SR AT SR M e R B

FERAEE B 3b MREAL D, R R AL BB T AR LUl BT & M5 B R IE A
BERITE 1%KF LB, JE IS R R eI LA "ME BIHEE
HEREWESR T SEN, #—PFE AR IR B R e i A= 1E SikE
BAE W RECN 3.482, VIHIEIRRNIAHREE SR AN B ARERKEE
PR R IER W, SRR VIR B R R s, ETARME RIKEEN
B, #SEENBRENMEEEN ETARERREERENRRERE S ER
M EASBEN MR RET ETARGEEHREEWERARYW. KRR, Rik3bH
st FEAGUBRNMIERE, ERGMNERREFB LGNS, ETARERRESE
)iy el SN

(4) X 4 HISRIE-
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T k45 REUNHBEXEAFRALT ARG ARG VN AT ERREDH

S EATER St ERENE

ARES -0. 386" -0. 681" -0. 242 0.476™ 0.879™" 1.021™

(-8.309) (-2.013) (-1.248) (10.237) (12.762) (2.325)

. -0. 087" -0.104™ -0. 096 0.311~ 0.563™ 0.904°

B (-2.022) (-2.247) (-0. 794) (2.452) (2.096) (1.899)

SEN ., ~0. 035 —0. 436 -0. 057 0.238 0. 541 0. 627

’ (0. 002) (-0.327) (-0.514) (0.101) (0. 069) (0.001)

ASEN —0. 064 -1. 261 -0. 092 0. 098 0. 102 0.031

(-0.104) (-0.217) (-0.672) (0. 003) (0.105) (0.936)

-0. 827" -1.091™ -0. 793" 0. 352" 0.461™ 0.284™

DA (-18.838) (-17.295) (-20. 026) (9. 009) (10.257) (8.961)
Controls EH#
AR 1512

HERF 0. 625 0. 601 0. 696 0. 469 0.528 0.637

VE: kORI ACE B3 R E SR T B #FRE 10%8 KT B F
BBEAERTE, EEETAVEGEET, KBRSV RIS AR, B
FRP=ANE, E— SRR SR A TR E EIX &5 B Mt E RE
HEARE. SRR ERKENE, BRRENMRE S S HE R TS
FIESHRRR, 75 1%KKF L83, MAERBMNE, EARFGEIREELSS
SiHE B2 MAFTEAMEREKR, £ 5%KTE LEE, ERRANE, EIkii
VR E Bl 5 THE SRS AFERE AMERK R, HN, TREMAMN. &
KHERFRY, EHGURMENMRE &R 52 THE B Rthc B Eca REMK
KR XYLB A AL RIZEA O R R R L 5 2 iHE B S M)

KB, NAEMEENR-EZAXRNEZRFERER, BIET R 2.

W, TUELERKENE, ENRRENEREILAS&HE BEREZmF
FEIEMRKR, 7 1%HKF LEE, MERMIME, EARAENMMREERISS
THERBWEZMFAESMIKR, £ 1%0KF EEE; EZRIEME, KRN
BREHERASSTHERENEZ RAFEREEMRRLR, £ 5%I/KTFLEE. RN,
FTWIEREE . REHE R, EASBENMEERRLA S S THE REHEL
Fl2 FABEA BEMRK R XU EG RS AR PR E NS
SHEREWEZ KA R, TAEGESAN B _EZMXANESUEEZER, BIET
ik 4b,



KRR PUARER. AEGARSSHEERE 31

it BILRRE

5.1 fARSEie

IR THMERE E X LW AT S 1HE BRI NS /-4 i Sl i 4
AR ABEATRAN .. EEBMTIE, FREMIEREASNSRITERR, HETA
Bt ot SRFAEATHETIEE TAXHFEAS. A£SIERRTTHE,
AICIEH T 2013 £ E 2015 SERYINER L 5 B A BUdAT BRI R A SERB R
&, fEEH T EtEmS Tt ERRENERE, RAMRESTIT. ﬁ%ﬁ%ﬁu&%
TR EIAETTE, Wl AR EER N RN A, ERERIERIREST
B R IRE B RRER b — 40 N IR TR &S L AR & ﬁﬁ%ﬁgm
. BEMTSR

B, BIMREERRIASEREEMTEE, BRTHE-HIMAREERR
ELBl e DL R A AR B S, RIUAREE R ILEIS LT AR NERE

BARKAE 1%K SE M ERMSR, FTUTR, HURE E R G & 1HE BT &R
ZIEMR. B 1a FERIE. RFEM, JREENRKLE S S1HE BBVEE 1%H
BEVEAKP LMK, B 1b AL, WRERRT AN E T UERPTE & AL
WA, PP EAREAE W A RE BRI A, WEA N ENEEESIMALS . EELL
TR R — R, 7E— R R RBRERIER, b B RE RIAH
HHES ARG, WERKER DEE T ARNREEN. UL, DVMREEFRE
SN EHERRERERAEH, FEFSIHEERINHREE., EeaiHE ERENIEA

B, EHRAVAEGENT, PIRIMREERFREOESLTHEERBZRPXR,
W XHMER K 2a. 2b fUIIE, FTULE M, BRI, YUgREE R 5%
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