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Abstract

With the rapid development of capital market in China, more and more enterprises
join in the tide of capital market. The demands of the creditor, shareholders and
managers and other stakeholders are getting more and more attention of people.lt is
through the disclosure of the enterprise’s accounting information that stakeholders
understand the status of the production and business operation and financial
results,including the financial position,operating results and cash flow,so the accounting
information quality has been brought to the attention of stakeholders. In recent years,the
cases of accounting information fraud emerge in endlessly,in part because of inaccurate
accounting estimates and accounting policy choice,more important reason is the
management and financial personnel collusion fraud to whitewash financial reporting
and internal controls can be evaded. Investors also gradually realize the importance of
screening to identify the accounting information and select high quality of accounting
information. Financial market in China is still in the stage of development.The financial
regulatory system and risk prevention measures are not sound.Investors or creditors
can’t get all the information from enterprises through the capital market,so they will call
for a certain amount of risk compensation when they trade,leading to higher market
transaction costs and low market efficiency. Financing constraints become a common
problem.Accounting information quality has a significant impact of financing
constraints through influencing the investment needs of stakeholders, with financing
constraints and obstacles hindering further improvement of efficiency and corporate
value. Based on this,our research for the impact of accounting information quality to
financing constraints has the very high academic value and practical value.

In this paper, we use empirical research methods to study the relationship between
accounting information quality and the financing constraints. First, this paper reviews
literatures related to accounting information quality, financing constraints, as well as the
relationship between them at home and abroad,and then we do a brief review, and
analyze the relationship between accounting information quality and the financing
constraints based on the information asymmetry theory, principal-agent theory and
signal transmission theory.On this, we advance some assumptions. Secondly, based on
the 2013 to 2015 data of all a-share listed companies from Shanghai and Shenzhen
stock exchanges,we do an empirical test on the relationship between accounting

information quality and financing constraints.Further,we introduce both variables of
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enterprise market position and nature of the property rights to test the impact of them to
the relationship between accounting information qualify~ and the financing constraints .
The results show that when companies are committed to the disclosure of high-quality
accounting information, the difference between internal and external funding costs will
be reduced and the financing constraints will be eased. High-quality accounting
information is more attractive to investors or creditors in lower-market companies, and
more effective in easing financing constraints; Similarly, the non-state-owned
enterprises compared with the state-owned enterprises have no "background" support,
the higher their quality of accounting information, the mare they can attract investors
and the more they can reduce the degree of financing constraints. In addition, the
robustness test is completed through other measuring methods of accounting
information quality, namely the information disclosure rating and FLOS model and
robustness test results confirm the above research conclusion. Finally, the article suggest
some measures: First, improve the quality of accounting information as a key work and
key financial goals in the enterprises to reduce the financing constraints; Second,
expand the source of internal funding and leverage the advantages of internal financing.
Third, establish and improve relevant laws and reguolations and oversight

mechanismsthe.

Key words:Accounting Information Quality;Financing Constraints;

Market Position;Nature of Property Right
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RENERA. REENHTE: H—FH, RKELiHEBHRLENEEREDF
mANRE M ERRE, RAEXHEHAEARANRIME B4 RERENSTHE
B, FaesEsaitHE BRME.

3.1.2 BIBRAERAEN

MEARHKCEMATLLE L, SR SMERB A REAR, Sl ER
KEJRBTAR, R AR LR e SN ER B RA E BRI E R, A
ETEBAMHHEBAREER NS, REASBEAZ MFERIENE, RE
ANEBEELZHELES, EREER TSN T B SR RTamb R 5iRE,
REREN ST ERSRE TR, REERGBAAMBRE XS, 1R 7%
AR, BESERENSEE TS RRME, WRAREEY, Bk
KITREREAA N RA, SBELASERR BEREES NN,
LT EBR B A RRA, PAERTRAN . BHEPSMTRE A Z R, S
TH G IR R 2 SRR . e, b ST T A £ R, o P SR
BEEANDNH R B AF B BN S . IR AR ST ERE RIFNBR AN B E,
AV RTRFEX ZE R E, TR T AR MR BRI E &R,

MM HR iR AT R TEN, FEEE SRR ARENE. T, &
P A A 5 S A A R 1, P R R B S R R R
WEREHE, SV AFEMBAR. R, L LETEENEATGRAFEN,
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3 B A SR ALY

JeHXTFRERE, EEANRURAE G AL, BRAOHEZ SR
I £y — ™ [ R

3.2 IRipE A
3.2.1 EEA S FRIED

BEEAXMENE, BAWY LMNEREHERTEFZSGN, BFLENy
FENOGEEAR, FEEELBZHN TSP AT RE . BEHER
AT LEFEIFREA KRG ST TR UK, MUE BN, Bttt
BREEHIEMREEXEE, EHFEMAMTHLSEFERNFES. T
FE, FHEBREMNB A, TR SEREENFTERRE,
BRFREBAHERA, KRAERRERHAR, XRREREEAHR.

EEAMHERRY: EEANHREANRATIZRENE . XLEHS

5WHZ 5K BRETRBRZE, FEANHOFZAEEBRALATEE. Eiig
CF, BTREZFEENGEEEAR, RHEERBIER, BTHEMMAL, X
FEAEENESERY, EXTERNZREHUTERT, Rz ss
M, LTRAFRERRBBITRAES. AT, TRRENARSS
A AEFEE AR, HXAEMRRREIG ZRT R TR, TR HEBH
BRAERBET AR ZAIAR, RERBARAEFLERHXEL. FEA
WEREN G L—FERIN LA AR MREE ZBIMANE. HRERTHRL
ARl REEEd L AR NENMSERRRREFR, EELRELEER™,
RAMHEWHATROERLT, ARETEREIHRIERMSELR, RIEEER
MG A HEF R E. B—FERIAKREATDRRZ R
KRR, KBRIREUE B AVRE  Z L /MR, SR E Bt/ NRE %, B
HRER A R R S B AR, HFRRBEERMRBR S P MRARKIRKEF R, F
BEIAa] GR 37 o7 /N ZRTE B A T 37 B 28— B DUORER R SR AR AR L1 ) R

RAEMHHIAEE BT FEEANKEBEFE, BERFE—RIEE. B
BEAMHIS NS REARE. —HE, REEFTRLVMESE0EE
REMRKERRTR, RAEERNMRE B IKE O FRARBEE . AR T4
it gt RS B AIE “ REFREENE” DB IR g, SRR RE R
BATAAR, ToR LA RAF BRI I Al 50 ] B B 5 B A 2 18 I 7™ 2 (Y i 3t
2R, BERRCEXRE: H—HE, REFRHAN T @B ATRTR
B TSR 5 O TR L SRR IR R4 8 T B R B HR R R, B R B
fft, IR IHARIMTREREN T, AABRBEREERTKR, BEY
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BRI, EAPRSRESEURENSIHERRRAR. Lol mEL
H. WROSIHERN, REERTMRAN TROME R, ATIFERE LA
B ERBELR.

3.2.2 ZFIERIEEIL

RAAFHERE LERARNFTARSLEPMESE, REEABTA
RAFRIKPBAES, BMIFAEESERVNEEER, MEZAEHRE, B
BNATER, IREZEAEERNIEAR. EABEINERARBRARF
m, EXREAELT, EHETRS UARER AR RN E SR, N
T A AR I

B RAESIRIEAME 2, AR AR A A R EEN R, “HHES
BN RBOA, EMEERE T AR E QR SRIFTEN, HR%
H R A SR B R A, BRAZEERERBRANOTIEN A ST EH,
EREHLT, ZRANRBAZ @2 EREHR, BEEIN: BREAKH
WRARBMEINREMATMAR SR, A 3 2207 R A T
RS, MERZLENEE, REAVRUANETRS, HREL, #4
AR MFEEIEEIUT N REARFH—RIOA R SRES, EATEERR
AEFEL T, REARTTHEAN T IREE £ 508N 4 %) 2RI 5515 B Ll g
BRARRGEMSI R, Wit EREENEEERAREREATNT B AeR
Ui, BEMAAFEEAS, THEETREMH OIS TRBENZ L, Jh
BHAMFEIIA BB AR ZRF . AEATEER M 5 & URB L E S
R’F, TR AR LT K5 B RS ARIE, MORIRIE HER =
=iHEERBRBEFEE. SRENSIHE &AM LUIER R B2 5 W 55 Lot
EERAOTEBUEREN, EaTCIRSIRE, BUFHREENEE, BEASE
AU A E R U AMBARNEE. ZREAN. BRAEURFRATEESS5AF
BE, AREdRBEARBKNYFRE THRMAXER, HoiHMERREEEER
BT B S A R ERAR TR RG, REATRNTASHE 51145 A
R EGGERESMERITEANFE. Bit, ZHEATBSRIUERE, n4F
EHEBRENN, {2y iz hlyLE S AT .

3.23 55 %Ki#EE
Spence (1973) BFR KR, FAN AR R IEE (5B /K FRIW LB 3 34+

RN ERI . SESERBEKTRANSAEEE T K PHES, Mg
FAEE SRIVER IR . 7E0LEA] L, Spence BRI S SfEMAIL.
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EoEEEL5ERBANHEREAT S, FHTHAEEARKULEA
MG R EFEE. ZEB AN EEANHRSET AL ERBEEFRMRAZ
B “HEZR”7, RAV#HTHEMEFES LN TR ERIEFTHEEERFES. B
W RHUR R, WER KA RECT A AR K E R EARE B URER
REUHHARGEE, WEIRE, FARREMNE LR, ARNEMNSNAE
R\ MELEAE, WETROMEMEFEIEERDRERES, RBERS
GRS LRI EMIIRRE, ERBENAENE k. WEARNERU
B Mt am i R E R BRE R Tnfs s a2 ERNIEE, BEH KR
NEEITZE SRR RE, FHTRAEENRNER.

ESHBERENERT AN EREE. AARERREXIMERS
7 3% 3 B AL 3 A B SRR R A AR REFHIE S, WHEH, B
R A, BEMAATR. MR, MREWAEEHIALARIFERELIEE, U
W R AT AL R B RES, ERSNRARA A,
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4.1 SRR RENRELIRMZIT

BRBESIHE B ARG SRR AR R E S DB AR OHHE
A, —goki, BEUEENRTESEREREN, S LURRE & 8 Fi
ARREHHKREER, REEAT R HETEERTAM SR, AL
B E R HCH B2 AES . AT RIERE LS, RNERATFHRER
BT EHR AR A R il

ERENEANT D, THETREEFRS, SEFEENRIAZRE],
BAFERESAXIRAE. FFHHHRBELEFFHRT T AHRS), SHEER
REMREIRAN. BASWFA, THRERRAKRE, RLENTHLTHER
&, BRLPAEENRATGRNFEERTHREAEESIERHAA, BEH
RO AE R K, ZORIBMER . MR, RENTGH R
ROAREMEER . KEMRRESLFNAFERS MR B 5585 RITI
BENSHATHE, RANXAERZEWEEFZEPRERESES KERb.

—J5 i, WREERANHRER, SiHEERENRENT S s R K0Sy
B, GRAN T BERFEARA R WIGRRE, BT i iEE, B
TRERE, SMEIRMBRA TR MEARRR: 5—FE, REES SRR,
R BN STHER LR ERIE RIS RHERAEE M AT B Rk R
R REHIES, B RHREFHEANANRATR, BERIADRERE, &
RRELAR, FEARRMN B, AFMERE. BT, BHAHRE 1

Hl: BEKLTHEBRE W LER A MR 2R,

4.2 eI I 2 THE R R B SR B AR X RN

B 2 5 ) B — LR T P AR M ST B — AN LR, % R AR R A
WAAERIEFEFARNSE R, WERMEMG HBOENRE, ERBCRRAE L,
SRR R AN TEB A BER, A NE AL ORBEREEET,
B AEANVEE. MEEEBOR, RIIRE, BEEEAR. RIEES4E
Hig, £WHAEREONTSHSERE, RESWH™HERSEEIIRESZ,E
ERPATT A SR, A ESRM TSRS 6 ), 28 VEE NEE
A, BEBERE. Gianne ttietal (2011) IR ZH T FHHAI BB —HLIKBER
WEKRSMN, LHEBZITHRSPSMHERNBRELE. 51, T2
(2013) BA2008—2011 4 A R E T A A FEAM AL, iR T i
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AR AR, &REAT SN SV SFEATLHRLERNRSX
R &, Y (2014) ETF 20102012 4R A B E A 58 B ke
FIE T A B ST KR . BREE (2014) FIAKN TR EENL
WA BT TR 4 P S8 FEhH AL, ATLL B MM R R AR (R,
RiBAFE A, SREFHEMWIER, ARG E £ 0B EE
EXMTHHEN. % EHR, TS5 aEantLEgitsnhitt, &
s (BB L AL AT A R STl EE RNy,
EFSETRZIRSRS, EHuFHHF UMMM PN ENR S0,
HiiEZ A HENE, BESENBAEIIASIHREENRE, REAXEL
W3a gt FRE, £5% RN RRA B TS Em, XEERT L
. i, #EFLSHLIHEERBEREENER, A VIRMENT SRS
FPIRERAE B LR E R B MR . BT ok, SR AR 2.
H2: T A REHRVSIHMEERE SRBAARNAME LR EE,

43 FRERMETHE R RE SMBAR X RSN

EA SRS AR R AR, M EERGARA R AR, &
Wip L RMEENEEIFEER. BEMVENHEFRK B EEHFRNER,
HRBREIEEREBUFHWBCERE. BECVREBUHENESE, BEEHN, H
KEREEREREENEHNE. BUFSRIIHATRERERANES ST HEE
. A, BEFHFENABREERANER RAHREERFEMdl, €4k
EE. BRI EREEA S 50 LB R R AR T & AR AR E RS
%, BEEFNFENANSITEERENEE TH. Hx, FEFLVRETR,
ARBZIN TSRS . REEHGA Rl IR G2 5 B 5 5 Jw
R W R E R B HITRE . SiHEERERNREELENEENS, JE
RARKEMBFEZ Y K. 20 4 80 4548, Konai (1988) AWM R, EHE
SWAERRE RN ER Y, BRFRBCRMAMITR RS, EBUFT “mn”
T, BREAVEZHREETR, EBLERAGMBRIRBIERE. HR, 8
HEENEEFLVRRZFELZEENRS, L2 RF REN, NEBR
K, MAMBREATRBEEAEME. AREFEKNLFEST, ARG
AR EEEEHNERRTRE L. XK (2013) SEFAEHERS
WK RS “Fpif” AaET 4k, TREN™EASTLAR, ISR (2013)
LT XS8R (2013) WBFRS . BT, REARHEE 3:
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H3: 5EAMVAE, EEFASHEERENIRSE R E RS
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5 SEF4rHR

5 SEUEST AR

5.1 HREFSHIERIR

LTRATX 2012 FLART 2 THE BRES R LR K RBATIEAHRBT R,
WAL EL 2012—2015 46 A e L A R EERIE AT A . 9T b WA R
W, AR ERT T R E, S2fR ERXT 2013—2015 4 f9HEHT
BlH. AT RIEFH RS RMAERE, AXHFERZERT SRR ST, PT BLE
ARG KM AT . AL CSMAR HIE BT 8RBT T MW & I8 bn 5088, BER
T T R SEIE A BB T excel A statal4.0 56 K.

52 TEWIT
52.1 BRARMNEEIER

ASCHAT T H S

(1) BRFISATES, b FiX s i — R bR e A R A 8 A R 2 2 Fh R B,
WRERG— W, THSBHIRLEREREM.

(2) HE-DERBUREBT, ZREINR, SHEFORENSN, ik
BN EBEME S EAR S, RSBETRPRARRUKEBELEERL, &
RIS RBUREE A H 78 - 4 PR U B IRt 57 Ho b R Z A0 B, Mz Y
b9 38 1 5% B R

(3) HEMEEY, HIRKZ B, FAZREEEREARTEERS,
BRAh T BRAE-MERBURER MG R, BF SRR IT PR ANSEERE,
HEMHEEF TN RS ERORE.

(4) B&-RERPUSERR. ZHEANR, SRS SEEREZERBRA,
BRI AREEER, FENHeREE, - NERBARBRA.

DB ER, T4 IR SRR P AR Y PR 70 PR AN SR b EL A p BT A W
R, ZRRFZOFR. A ORFHZEAETHR, SAL¥ERE—K.
522 RIHE B REMNHEIBFR

EER, FRA—HERT—AE, I ChE RS EERE. B
HEHEERBNEBRERIIERES, QRS MRS B, EMsitms
WERLRE, SRAMKREEE—BEN. Hh, NABRA ZHREBRRE.
BERABARBESIMEN, MEER, BRABRASELHERW, ERAMET S
THE BB CRAFE, S2MaMEXERE, BBEALINE, WEEEZ XA
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KUME B BER R B 4R W 4 LERE R

ZIRARHEAT SCUER A« A SCR AR F M BT Dechow 17 H BB IE (1 Jones A1t
H ik Rt RHRENEHEE RS THEERE, AxHEK, 2 E8H
K.

5 BPETERAM FLOS BBl A E X IME ERBENHM Fk, LHZ FLOS
B, ERE S ARMEIER) Jones AR R . Ja Ok {2 B EIRE A FLOS B
RACHEE L6 Jones BEAL TR MR L8, MR IEF R W E R WR /.

52317 HEE

(1) REE (Size) : AILEK, BEEEALET. SRENEE
BB, —HH, MEEARKA, BdSmEEmes, Msgksig4s, @
WIREE N2 H—HH, WERESELHFNS, MRS ARTE R
ZHBHOREE5HE, FisBEERENXRE: BE, BUF. Hoxitask
AL B MR B AR B A, TEXF IS BRI T, S EESREIEEA
¥, SR ADBEEREZNIE. BRERAHAT R EETESETERRS)
RE&EMHE, BUHURRARREZNNEUEINZEH. AETELER Y A GG
RIXRARERIEMM, BrlfER fmENn.

(2) TR REIESE (ASTD) : BE, AFRIAFEHNTH SRR
FERZHNEFHMRA: —RAMRSIFAHENTEHREBERENZN, RS 75
BEHRBARE: —ROVENRFHAFUARSWKIE, HEHELENE
2, KNSR ERETFERRLS, HEEEHEEXA.

(3) EBRAEMZE (ANWC) : ARSI NGRS REBL, YHEEELR
REUEIAIN, BEERFTHEREAAE; DU EERAENNESFEN,
Bz BANTERERECAER.

(4) BEZHE (EXP) : —fki, AFNEATHERSATMNERE
HE. WAXTNHEEGFEAHEXKE.

5.3 fERNg
53.1 SitEERENERIERF

1B IER] Jones #EBIM FH 0T
DisAcc,, =TA,, | Asset,,., ~[ a,#1/ Asset,, , + a, *(AREV,, - AREC,,)/ Assel,

i tay*PPE, [ Asset,y,_,]
AQI = —|DisAcc,.,,|
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5 SEAFSMF

5.3.2 BB A RAER R IF
RETSCHTR, MAe-DEHSRERANT:

ACash =, +aCF +a Slze oy ASTD ,ta, ANWC o EXP +X.  +2

ind year

533 RESITHERREX RS RF M AHRE
A30K CF 5 AQI #9538 RN - 90 4 % U B AS BY AT (8] VT 40 7 DA 36
B 1. B 3 ATARYE LAY 12 7= B I 43461 (] A A T A 56

ACash,, = piy + wCF, , + p,CF, * AQI, , + 1, AQI, , + p,Size, , + pASTD, , + u ANWC
+,EXP,, +%,, +Z

year .',r

5.3.4 IR AL A RT3 = % % REMEIER)

B CF. AQI(EHHERFRE) M MP(RiGhAr) =& XA E-
AW UR R AGEAT BT 2 #r AR BB 2.

ACash;, = ®, + @ ,CF,, + ®,CF,, * AQI,, * MP,, + ®,CF, * MP,, + ®,CF,, * 401 ,,
+ @401, + O MP,, + @, Size,, + PASTD,, + D,ANWC ,, + O EXP, +Z,, + Lot

53.5 TEiRAR
R 4-1 BHPERHFE T ES R E

ARE %% X

Asset R Al

AREV FEMNEBATEHE HEFEWFBAN-E—EF BV FERAN
AREC ISR S 244E SR PRI 3K - b — 4 4 R R O 3K
PPE & & #® =R E B E 3P R AR
4 BRI BLARS-AEENNE SR

NI 55 TRFI

CFO ZEEDHPERESH | HPEEFIUERANE- L2 EEHIESR LB
DissAC B MR FVE RIEE K Jones MR &

AQI SiHERRE BN R R A0
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S5 B R B X E 4R B0 5 SSE A
F®4-2 HHTEHBR
HKE 1 e E X
WHBEER | ACash WM& HHENED) LA SIS A I 2 B
BRTE CF ZENER ZEWEIFRE/ BT B
AQI LIHMERRE FH Jones BRI 5
A A ERR, HEELERAN LTS
MP 4 3 \
kAL E AL I E .
Size 2 H] HAE PS8 B P B3 MR R
ASTD AN AT R Fish SN s 9 e
ANWC Bz R AL HR Bia WA IS8R~
BHERE .
EXP BARFILR LK IR A S B 4 B K P A
Ind Tl E BT R
Year EETE 1 B 4F B N

5.4 SLUEK IR S 34k
5.4.1 Rt GEit

K XIS N E T2 58T statal4.0 #u: excel SERk. ARG {E G, 3t
BREAE 6628 1. HiRHEL T NE 4-3.

#4-3 HdEgt

ZE HARE i x| B/AME | BKE FE
ACASH 6,628 -0.003 0.111 -0.542 1.178 -0.005
CF 6,628 0.043 0.101 -1.248 1.539 0.043
AQI 6,628 -0.057 0.060 -0.473 | -0.0001 | -0.039
SIZE 6,628 21.983 1.330 14942 | 28509 | 21.806
ASTD 6,628 0.061 0.190 -1.724 3.515 0.037
ANWC 6,628 0.016 0.184 -1.231 2.848 0.000
EXP 6,628 0.066 0.075 0.000 1.882 0.045
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5 SRS

BAMARNHEZFRK, SHEEREMREZHAANER, A &R

MR AIFUESE, ARMEHFAFEREA L E ~-F TR T 03%, BEFE
KESRMEEREK, WHREHERIOBHIE A2 MEREK: CF 1%
KERMBAMERERBEKA, RHEATLERAERRK, ERLRE

BIER. 18 CF Bk FNIEE, MR FEE FES A REN; tE AT
HIMEEEAE, SERATEQNER, RIARERANBEFRER L E,
ZEEDTENIS BRI (CF) R AQI W¥IERE, &iHEBREM
1, E A A TR E AR RS HE B, BEXT MBS, EXP FIER/ME 0,
WA A RIS, RS RIS (ASTD) RE IR AR
B (ANWC) &AaZIAERER.

AQl
-0.056 T T ]
-0.0565 2013 2014 2015
-0.057 .
-0.0575 //
-0.058 = e
-0.0585

wp= AQ|

H4-1 SHEERE (40D BEMIYE

MNE 41 TUES, SiHEERE (AQD MINEEMZE FA#aY, K

RENF AR T i — PR,

5.42 HXM S
, & 4-4 MRMESH

ACASH CF CF*4AQI AQI Size ASTD ANWC EXP
ACASH 1.000
CF 0.182%** 1.000
CF*4QI | -0.122%** -0.807*** 1.000
AQI -0.109*** 0.246*** -0.216*** 1.000
Size 0.105%** 0.066%** -0.011%* 0.087*** 1.000
48TD 0.144%** -0.045%** 0.069%** -0.204%** | 0.119*** 1.000
ANWC 0.508*** -0.065*** 0.125%** -0.215%** 0.001 -0.118%** 1.000
EXP -0.010 0.125%** 0.008 -0.005 -0.004 0.241*** | .0.063*** | 1.000

TE ok, ¥k, ¥, WHHFRRE 1% 1%, 5%, 10%HKFLEE. THE.
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STHE BB BB A R S g

M LEFBTR, CF 54c45H 8 ZEM*, SHAEEH LN SR E R HIALE
AN LR EREARE, BNTHREFER, WRENES- LR BREEEN
R AR RBONIE, RUMBARRERE A B b2 51858 5 9 e 4
CF*AQI KRB LA K AQT I RBUA BE NS, RELHEERENIRERD TS
HAF, BT AT LUMREESM SRR RS B ks, MBAREEBIIMRL. X554
XHRE—E. Size NRMEBENIE, HHARMBRKFEELHRMNEL LN
AREAEETRE: 4STD. ANWC 54Cash W2 BF IFHRKER, N4 1
HEIARS TS, BHEEERURDE SR AR %S0, EXP AR
NRE, STHXRE -, WAXAFMEHBEERSWRKRER,

543 BALRE 5
" 45 BRB—IZTEAMT

BE Y4 T8 P {f
CF 0.213%** 11.00 0.000
CF*4QI -0.250%* -2.95 0.003
AQI -0.014 -0.70 0.483
Size 0.005%** 6.05 0.000
ASTD 0.131%#+ 20.93 0.000
ANWC 0.331%** 52.99 0.000
EXP -0.072%*+ -4.59 0.000
e -0.137%** -7.15 0.000
_HE @ikl
ik 4=l
AR 6628
% R? 36.12%

R 4-5 Wik | 2HE BB BB AROEN, W ERTUEN, 225%™
ERRERESH (CF) S5UERERIETMR, BAWERSKBHLANT
AEHE. AEe-HERFBRYNE, SUEERBNSHEEENERET, &
B A PR T R LRI B CP* A0 R BB E AR, 401 RB A h,
PR MEERENRBSEOA MRS HER, SRERMALARIE, B
RUEERERRE 1%, MBELHE LMK 25%, Bk —FHiE. i, AR
(Size) MIRBEENIE, RYFEE SO, ARHBOREINL. FcH
R RERBREZ BN, SAEEEESOIE R ZER; 4STD L RANWC
¥ 54casH BEEAR, WHAENEBRESHARHES, AHESHRELR
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5 SEiF 44

HHEBHBALT AT S . EXP WAKEE AN, HHAAREHEFHSWE
KIFE™, 5HH—H.
TEAR % 2 A £l AT S X — Y8 A Bk B0 B AT R RIS A AR
2 6626 1.
£ 4-6 BB KZ A

TE EVEER T{E P {3
CF 0.425%** 8.63 0.000

CF*AQI*MP 0.694*+ 3.32 0.001
CF*MP 0.031 0.99 0.323
CF*AQI -1.034%*+ -8.23 0.000
AQI -0.263* 2.56 0.011
MP -0.002%** -0.72 0.470
Size 0.009% 1.78 0.076
ASTD 0.061*** 32.73 0.000
ANWC 0.117%** 21.26 0.000
EXP -0.027%* -3.35 0.001
R -0.205% -1.77 0.076
S S '
ik Sl

HEE 6626

RER? 49.89%

WRIER 4-6 WEIBLERTLUEY, EMASY TG (MP) &, £2EFE3)
PRI B IR (CF) SERFE, WA R Y2 3R 20 iH S W
CF*QI MABEE N, BHREENSIHE BBV SR B A, Wb
ARMREFE. LEFRH-ENNEREFT (CH. 2UERRE 40D &
kT AL (MP) ZH WX AR EANE, RPSVTTH SHERPSILT
bl (MP) IR, SIHERREXMABLRMEFERRRE, RIETRER .
desh, AQIHIRBCNHE, WS IHE RRERS, RERARK, SVirarm
E#b; Wi EAE (MP) MAKEE AT, THEERRETHHAL
M BRE, RAML TGS, BEESRBANRBRGE T R Z AN
g, Mk AERERRBRED, BEARKE D, Size. ASTD LLKRKANWC
¥5ACASH REEHX, ZERE—MAASGER . BAIE (EXP) RHE
ERAMN, SRR
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=HE B R EX B R AR S R

HTRR=, AR CSMAR R E+ (hE LA 5 R R 7808 b
AR, HEHANAEE L. Y. Ehafmeds @880, EEE
SN BFEHAARE SN SAEML. BRALEME S, B4, Wk
BRAESE, BRI 6446 A, HPEAR 2692 4, JEEHA N 3754 4.

F4-7 BRE=MEHHT

HA FEEA A

EAR EY:d PH | TELW 3 P
CF 0.2140*** | 0.000 CF 0.2150%*#+ 0.000
CF*4QI -0.1349 0370 | CF*AQI -0.3596+* 0.001
AQI -0.0580* | 0.035 AQI 0.0228 0.409
Size 0.0010 0.316 Size 0.0047** 0.002
ASTD 0.1018*** | 0.000 ASTD 0.1555%** 0.000
ANWC 0.2479*** | 0.000 ANWC 0.3673*+* 0.000
EXP -0.0120 0.626 EXP -0.1340%** 0.000
#HIE -0.0387 0.124 b -0.1274**+ 0.000

£ 2 Bl

ik CE E 424l

HE R? 27.76% 40.16%

XA 2692 3754

& 4-7 TR, EESUMEET AW CF 540450 RRETFMENSE, £
HEANHFHRE R LB ZIE B ROLE, SEABMETEFHE
ZHRA, NEREZIMALRGEL. BV ERELSREMSHFERE
RITHERAHERN, BUFEELS TX B0V BUR R 5 4 308 LU 4 il 8]
Hixt B REF=EAFRM. Hit, BESVNEREAKPEMGEEE, ®’%
AR EREWHRER, #RXEES, FTHESBAXEMY, FHEEL
M CF I R E /), TG IR LSRR N —22 . 3 F CFAQI MRS, EA
AGH, BARE, FEA W EE AR, XPEHIEES AR BIBAF R,
BREEEMRERLHRIERRBEURERERE, W SiHEERESH
RARMRAMKRK F. TEARAABUFENE G, o LUEEEA IS L8R
BREWRBRE, BRAENXLLVHENSIHERREERR S, ARG AW
EFEANRBEBBUFAREY, REE L TBUA B O HTH % USRS S5
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