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Abstract

How to manage capital effectively, the essential differences exist in the management model between
internal capital market (ICM) and external capital market, which respectively depend on the "executive
order” and "contract™" to manage the capital flow among departments and enterprises. Compared with ICM,
the advantages, such as comprehensive information, financing facilitations and motivation’s effects are not
possessed by the external capital market. ICM has a significant effect on improving the allocation of funds
and capital. However, ICM, which seems to be a "double-edged sword", supplements and replaces the
inefficient financing of the external market while the defects of company management and the lag
development of ICM result in function alienation. At present, the objective facts that marketization level is
low and the external capital market is inefficient are in China, it is feasible for enterprises to apply for the
means of internal capital market to ease financing control. But the reasons, such as the existing and ICM
system is imperfect, pyramidal holding structure is common, government supervision vacancy, easily
arouse controlling shareholders' opportunism and lead ICM to optimize allocation of resources, ease
function alienation of financing bundles , reduce the market value of enterprises and hinder the healthy
development of the capital market. It is an urgent problem for China's capital market to weak the negative
influence caused by the dissimilation of ICM function in enterprise group and promote its ought-to-be
function.

This paper adopts the case study, which the point is Fosun department’s Shanghai YuYuan Tourist
Martco, NanJing Iron & Steel, FoSun Pharma three listed companies, with associating the method of theory
research, financial index analysis and chart analysis. This paper also compares the financial data and model
of listed companies to make sure that whether the internal capital market in FuSon exists in ICM’s function
alienation, and affirm ICM’s function alienation of FuSon’s internal capital market. Then, based on annual
reports of listed companies in FuSon and database of CSMAR Solution, this paper study the manifestations
and economics consequences of ICM’s function alienation in terms of equity exchanges, occupation of
funds and mutual guarantee. This paper further analyzes the reasons of ICM’s function alienation from
the micro (enterprise factors), meso (industry characteristics and cycles) and macro (institutional
supervision).

A research perspective in this paper differs from other cases studying ICM’s function alienation, this
paper will put ICM’s function alienation in the entire galaxy internal capital market to compare, including
three listed companies. And this paper also tries to analyze underlying causes of the family controller
tunneling or supporting the listed companies. Essentially, ICM’s function alienation of private enterprises is
just like a game between overall interests of entrepreneurs or family marketing enterprises and local
benefits of marketing enterprises and minority shareholders. The family controller just tunnel and support
marketing enterprises after weighing different interests, and damage the interests of marketing enterprises
and minority shareholders with satisfying the general strategy or private interests of entrepreneurs.

Therefore, we give some pertinent suggestions, which is a reference for private enterprises healthy



development and standard ICM operation.
Key words:Family firm,Pyramid holding structure,Internal capital market function,Alienation agency

theory
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(1998)%5 59 ) 7 o AMVAEFF ESC RGN E SGRA XA, 155, AbEE ]
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N F S EAT RUE, 0 R EAMEE AR E . FE T, A0 RS AR AL S A
(1) —Fhe T .
2.1.2 AEEATH (ICM) B R4Es

(1) WHERATIZ (ICM) &

AP B A () S B i) NAE AN T TR H (R 3EAT BEIREC LS FOAL], PR A B B AR T
¥ (Stein, 1995). EHTZE (2007) LhJyzdil A DL 5 R = HIAUE 2 2 20 4l
PR BA B 4 AR B 20 S YR AT R 4R . G IR IREC SR AL, FRZ IR B AR
Widg. #EM)" 2, ICM s&fi A I IS M g, RS EiidnlAngE B
7 Al [A)IEAT A 50 B 5 A R AN 48 40 R RS AL

(2) WIBHEATIG (ICM) FI%F S

KRI M IR AT (ACMD, 2 ER N @S Ehyalk. ELd 74
W2 AR AL s . B 4En, R T WAL (Al ) —Rh O 25 UE5E . AT T B
AL PR B S B/ R AT, ICM B4R S . OFFTEEE SO 5 B A ST
P4k, SRR Al FR A R A AR B AN T &, 1 R Al 4 P 2 B 1
EN. QWIBBHIRE) “HEAILTIE” Fetk, WHBEATSREN TS, MR THEIAN
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I E R . @FERNEERIN, BT & I AU ) UL B T B 4 B
Al AR ) @A SR
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JIR B B (20060 AN, ICM WIZhaemt 2 in st I ic s Tak. skigsk. £
45 (20100 NA, ICM FITHRE R TE— M B Ak Aokt P S SR YR 25 R 8 3 1] sl 3 Ak 4
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(2) WESTEARTIHIIRE (ICM) [EfL

BT A T AR T AMB B AR T A B AL 55 BAMEER RN EF&, A
R AT S A% O D R AL HE LA PR 7 T -

B, EMMTANR., £ ICM H, ERIEERUS G R SRR T AR IR RS
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5, ARIRACSS o B8 AT M5 2 AR A ) A B &N ) [B) S 4 (1) 22 0,
X% F A F I E DA R 2R m RaE AT MR, K P 38 BE AR TC 45 26 mT Re AL 2 e K A IR
AT SEILBTIR A LS o (5 PR AS T 35 R 2 5% 80 i ml e A 42 P A ) T 394 o %
STE, BUFEERREREE. 7O SHE TN S 2 S EEER BT YRR
HIFA IS, XEEHLR A2 5940 ICM AR AL BERIC S 1 DhRE .

XA T A5 3 R BT 5, A T S AN L A R A il 5 24 ORI 4K B IR T
BWTIEARTNRE, RN IEH & — SRR IhRE .

hRez —: R EEHAR

PN AN T 37 () BB 5 AN B AR T A R IAFE B ARG, AP AR T R
J&, W ICM BEE (Islam and Mozumdar,2002). & [E A& AT 7 140 T _EFFIEX,
TEAETE 2 I B Rt o A0 B8 A 1T 3% IO g Toi2aA 2880 2 A IV ISR 38K 119 95 4 75 SR
PN B BE AT 37 ] DAE Sy HE B ) ik % R AR

ez —: Pl AL

Stein(1997)HF 5L R B ICM  Hr 4 il AR FH 26l s 4% il UK A BR B2 R e 25 B A R ] B
BEN . EHFIAH ICM BB G BT AR P AR 22 5 3 FH A5
B SRR D FAEANB B AR T 78 B 3 A o JCIHE DA Y R AT B8 4T R 51
B AL B R A Y, SFHAWIEE ICM KT B TEE BRI A RS, ¥
PR A PR B AN B B R B A=k b

heez = A aEAHE
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2.1.4 NEREATE (ICM) hEERILRIHEES

TN R AT IR, HAiEREEEA —F0AT B E L. U5, skMAE.
SCHTFE (2009) AATEFI T+ ICM JRISRPTE A . A3 R A SR ) Th RO A
SEHL, T LT 22 R A AR S 7 b H A 5 B o R 2 BRI SR IE . A AT 1
XFAT AN E SCAWNF R AT (ICM) ThRERA T it &M (2011) AN ICM Tk
SR AT BT A A P AR TR 1] B A b [ F ) 2 9%, 1 4 AL ) B o B A o )
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M E S22 1) B, ELFFRE A% b B el 2 oA . 75 & T AL
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25 I 2R B IR A BRI AR 2280 22, 8 I I R 1EAT R 2 42 7 1) S R SR B I . X
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3, MXFFEEK T REeMHR, SEHEEERI TR, IR smE, il
W EA GENRIDARE 1S 588 .
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1R M BTN # oot A w8 B T A 20 IS SRR, N AT 3
BORE AR MR, e B IRAEE M 5 BOR a5 fEUn &, 7E AR B
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WRUE, BPAHEEMMRE, HOEDR .
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BLIEEREKER

1992 FFF ) E HREE R EREE: ELRNERE), BREMEY, I
AU R = . 1994 ST R RS0, 2 R AEWE N IE R R A Lilg R AR
b B D 1T, Gk 28 AT 2 Pk BB R BT AR S, S R N P BT AR T 3 B4 e Bl . 1998
., EES (BREREZ)D e RIhfE Ak i, 3HEXE 3.6 {LuHTHEAZ
H, FWEEERAMBERAZEN TG SBEKRRKAER (600488) . #4801
(600285). [FAl¥F3E (6000900 %5, #i/& A R NI 7E B 24 S0 (1) 40 5 M 7 47 1
BRI E . ZREZREESREEL. k. 50k, SRl SR, RFAE.
W& RIS 2 A B . 2007 4E B RSeIRAk i (RIEEER), X
REBR AP ESIRBEEN—E. 2012 £, FMPEZ (600196) ERE H BKIh L
TIFELE 3.36 {ZIC NIRRT, X &4k 8 R 2y BAmh o 5 22 /R0 — AN HigfE. 2014
B, EART EEE R ILEHIEEES. BRI ErEr k. Menss x L
b, TR 16 K Bk, SN 3248 145G, )BT REA T F)iE 68.53 14T

M 1992 FEF 2015 4 20 4[], FEEHINE R RMN—FNAF R ES WS
MTTEKE 8500 12Tt KA &ML el NV AER], 58 e EE I A =] 100 K
(), AEEEZ. k. B, ZEAK. SRt BS2AG, KRERE I H BT
140 4, EEEkEEEE 0 Ak 35 5, KA WE 3-1 Fin. BER 20 24K
RS, HASEARTIGE R AEE RAREE R AR, Lo, %
REFEEY TR, HAEHEAR TG EE RN A ER AR E RE REMREAR
Ttk
3.12 EERAREAT (ICM) HWESXRE

WIRARMTRZ 2 %% 3L, il — S BOE AN RS 5 N 34k aT LA 3B AR 32 5 9%
o [RIBE R AL AT DLTE Z 7 PN 58 4% il 03 Al [e) 30 4T — S8 JRUAR 75 BAE T 58 5 AT A
M FFEARAE 2 AR, SREUBCE RS . B UL T — AN ] BRI 3 A T 3535 43 ThiRg
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B, WEEERR ICM RERA RS . N ROATEAT LA LE D
THIRELLE 240, PR M w2 2T TR AR BRI 0 B . — AN BEURACLLE R 4t H BT UR Ao 45 2
FAEIRECA MR AR, R IREA R ARy WIS # . BIRESHE . LA
PRIR. BCLA TR (EUELE, 2009). W TR EZR KU, WIRAYE 25 E RLbREHA.
IR E R T ERNS AR, BLg BRSNS SRR, BAT M EEERKT
&R K AT BEGEHEPOESMTN, BRIEATEARNE S, ZREEHAL
i & BN RS HLIDRS 58 42 20 i 2145 1 2 Ak . BEIRACA ML AL s : RIFERS 5T 5
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Bk SR 5. A£EERYT, BEREERRTEACYS L, TEE AR HLE
HEZEGARETBG S s 38 = AR M Rk “E” 05 U I 58
e, DSREUE 2 (R e BTUR: 2R IG0N DA Al A8 2R SR EAT Bh AN 20 3R

e
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SEERK
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{ |_100%
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ORI : MRYEE R R % Bl dlk 2012-2015 444k B PR
3-1 EERBRNEME (FBa)

B, KEEER ICM MIRBRNE “Bai” o 2R RS2 ol K =g,
SCRERIE AT I 2477 St AT B i s ARARAR AT L™= S &4 s IO 5% 37
R IRTE, PR AR BT RE I, 2000 4, FEANIEE . b A M AN TR el R A A0 ) R
177 g, HERE 49 (Cu ANRM, REPKIIGI%E GG 2 41.7%, RER 7
a2 R . 2010 4F, RIETH TIEEE. BER BRI, BIEEASHE
SV T AR, 32015 F)K L4 266.58 1270, Ho, HEERH %A FENF
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G 3 8 Ao R e i A, R e R DR i R 5 T RS B A b M PR AR AT e i B ORI
PAFIT B LR RGN “Biail” o ZFEUER T R RN A SR .

3.2 BEEREE bl lf SE RIS L --Fatrm I B

RN R AT RE T, O 7B RRAOR 2, AR UL s ) £
FEREAT RSB AT E o IXFE IR T NI b 2250 21 N R B2 AR T 37 1) 284> £l
HIBEAIEE R 55 WOR . (BRERWIE A2 SRR UIR 2 — D H 2R
AT, FEBEZ AT EAT e A R R LA T2 BT A W 55 bR . A SCE IR
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HWHIZER .

31 EERFE EmIWSF R~ WaER(BA: %)

2015 2014 2013 2012 2011 2010 2009 2008
HREY 14.21 13.38 12.3 14.97 13.04 115 47.93 17.55
e 4] - - - - - 5.57 2.22 1.21
P AN A -33.16 3.47 -7.24 -6.07 3.2 9.45 3.15 2.84
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MR &% B AER
£R32 EERTE FHWEEAERRERMA: %)
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FAEEMN s FS 2 R E SN CE R AV E AR H (LA
T g ] o % 72 AN A S AT I THEDDs FE 2 RIS AR AS H . Wk R
I BUR R 2L CSI G 8N IR, MR R ICM B4 28 DI, K2,
HRC 25 DUk

7 3-32008-2015 FE EEFI & MBI R Y

A FEA 2008 2009 2010 2011 2012 2013 2014 2015

HRPEZ  1.04E-05 1.36E-05 -1.21E-05 -1.35E-04 -5.69E-04 5.83E-04 1.03E-03  1.97E-03
SihERF  3.08E-04  -7.58E-04 -3.12E-04

B4ty 8.70E-04  6.10E-04  1.77E-04  8.62E-04 5.77E-04  2.86E-04  2.74E-04  2.71E-05
%R 1.05E-04  -4.15E-04 -158E-03 -4.28E-04 -6.18E-04 -1.73E-03 -1.09E-03 -1.12E-03

&t 1.29E-03  -5.49E-04 -1.73E-03  2.99E-04 -6.10E-04 -8.61E-04 2.14E-04  8.77E-04

BRI W55 ok 1 AFEAROMT [ 28 2500 e
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RCEFREREZ EH e RAREMENE R FHER . raa o i
WU T A AT B2 R 0 T AR SRR L AR B B AU B LR ) W AR A
ICM 2 S AEIhRE AL IS . FeAITLL 2008-2015 4F Fik 4 5% F a7 A i AE 4R AN [ 28 2 B
P B8R N Bl R B R RN BRI I BUR R (W& 3-3).

2008-2015 £ 2 A& T 1 PY 5K i £l (B 4 9 UK & 44 CSI &1 24-1.06E-03, JF:
H 2009. 2010. 2012. 2013 “EPY4EF) CSI ¥ NFi%, HEEEZ) 2008-2015 E/ CSI N
IEEE RIRECES AR E R T R @it iR EHR R, B 2010 4
AR 32 B 7 Al VA & R w5 R A B AR [ DR R, AN B 3R R R A
b, 2012 FHAHEE KR H-16.94%. TR I-1.64%, HI2E AW EE RN A
i 37552 LTI R o
332FEQIE%E

BRI HFCE Q M (kT IAMME/ A Mk 25 B A PP b B . Wik Q>1,
D58 B Ak A A ER TN AS, R RGN 7 e “W & GE”
BRI R ZMZRIAIR S T RGN SR, & “WEmiE” , SR,
sk 3-4,

< 3-4 2008-2015 £ IVHERE Q &

AT T 2008 2009 2010 2011 2012 2013 2014 2015
HEEY 1.74 2.10 1.52 0.73 0.78 1.27 1.14 1.17
S 2E 4] 0.58 0.61 0.42
RN £ 0.43 0.81 0.38 0.31 0.27 0.20 0.31 0.34
I vk 0.96 2.52 1.88 0.98 0.93 0.81 1.23 1.35

Vi FORE Q MH=AF A/ EE A, AT H A0 DA T 5, B AR 5 3RS S LA S
R
B AR KR U T [ 28 2 K

#< 3-52008-2015 FEHF & LRI AIEARTH &L (%)

A FEA 2008 2009 2010 2011 2012 2013 2014 2015

HEEY 8.35 8.31 8.99 33.35 22.93 457 9.91 7.47

S A 1.24 2.75 2.60 1.11 0.77

P AN A 65.57 78.98 80.84 51.16 58.98 75.28 78.80 82.09
ol 24.14 9.69 6.73 13.56 15.20 19.91 10.77 10.09
HAth 0.69 0.26 0.84 0.82 2.12 0.24 0.52 0.35

Haois: 2R RRIREA R A% B4l 4 1)
FEU X A A HFE5E Q 1, B AELEZHIAK, 2008-2015 FHAT /N HFHIFLTE Q (AR
KT 1, HREMHEL 1, EAHREMER. BREFERNTE Q (T 1, HEH
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AEGE, T A A A R AR A 4 BEAME A RN . B R B BRI LA (1
TR, SEHINN R TR 2 N SCRE, sk 52 AR R R AN A 1 SRR T
HEH R, B THEERAGMZIEEREDN “SCFE” (BARLH<15%), 45 TR
JBEp it B ) S e GRS H>T0%) (LI 3-2), $3E T N EBE AT I8 6138 2808 (IR,
% 3-5),

0.72

13.76

7146

" BEEE « EHER w @il il v Bt

[&] 3-2 2008-2015 FE EREHFA N RN & L BRI H R SEE (%)

Zie ERIIR K, BAE RN AT AR AR DIRNAT N, BHIEAC
IR BAREMER I RB RSB SCRE, T SIREC 4 DR b #1152 7
BN SR, RSN T RS H PIRG4S 8 R TR, FRAK 7 TR A
TIAHEE TR IR, HEE R ICM BSAAEDhRe LI & . 2009 45, Lh<: Il T 285t
DL R R, W5 RIE A B S 53R/ T 8, SR KM, &
RPN Aol i) 4 725 S RF 2 B AR =2 SE PR A TR RIAT A R THUAS SORE AN 38 55
A HEARIZEWAESITEE R ICM IR A AR A B AT R 520
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FUE EERANBAARATIANEFUHNRMEREER S

FRIARMY A 25 B R AL R R B R RN H AR RE 2 TRIAFAE R I 2 5 o A BRI IX
FhZE VAT B AIS S, REde my A0 B8 A T 3 1 T AR 25 T A8ORH 38 o 28 0 A L B AR A7y
fH. fERE, FAEZXK Bl It TR —REMVNMEART IR, RIEEH A
TE N 38 B AT 373047 0% 4 Rl R 8 AR L &5 DA S I R Bk Bl B o B KA (IR,
20100, EmigcR IR RIESN S5SNI L 56, FESE Bl E
R IRIE S % . BT RE ISR, AN RIEAN I “REE 07 (9555, 2009).
HE R Eiarh 8 EEZ (600196). FF4NIE M (600282) A1 [ i (600655)
SRR BE . BRI = KA S AN B AR E . AR EEZ. M
BRI FO T4 P A %, X 2007—2015 4[] 52 R % ORI BB B A T i AT R 2
&R AE S G R 5 G Rl dr, DAUEEFARE R ICM FIEMThaE
IS

4.1 ZARRINAZ S

2007 4F, HEEHBFEHAKEERE 8% LSRG . Bibihdh 7
a5, XREEE = RK T EHE A 3.39 1470, THEETA, AT FE SIS 106.58%. 1 2001 4
52 RBE N Z AU AN 1.92 1278, 2006 E3RAF I 459041 2400 J5 76, %%
PRSP A3 IR RN 46.18%, & R4 AR s s 4% %E, N R 24 2007 F KM
ZREHEA D,

M5 A I, KiEE R 2007 4ER1E %" 9.30 147G, 17 %] 2008 EAKNAE K 6.20 12
JG, [FIEE % 33%, % 2015 EAK %7~ N 8.09 1278, BMELN JERFAE BB EARE
B AL T B E . FLUH B T REA J B9 R R R R 5 AR, M 2008 4F 3326.60 Jiot T BE
N 2015 4F 1109.97 Ji7t, SAKME N 2011 4 395.26 Ji7t, SHARRNE A HEE T 1LAT
PR (B3R 4-D).

& 4-1 KiESE 2008-2015 FFHAREE = FEFH (B AL TT)

A JA i B I
2008 62028.33 3326.60
2009 62956.83 928.50
2010 65156.58 2199.75
2011 65551.84 395.26
2012 64244.69 2992.85
2013 67932.73 3688.04
2014 74119.89 2991.11
2015 80922.21 1109.97

Bm IR AR el T3 2008-2015 4R AR B3
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MAZIETH R F KA, M 2008—2015 FiX 7 0] AiHE 2 ITE T HEE

P RNE G TR 7515.17 Fiot, 5 7 AGouIERUER LR, SR RIREN 1.5%, £

IR B 5% o T4 B 3ions AT B2 R Bt e e 35 B g, (H R R K%, Tt

52 2011 FEHEHBLGUE, N-155.69 6. (W 4-2 FiRn), B EREY 5 41

BIARER) 1%/ 40, F) 2014 A1 2015 4 ML VREFa%E . HIbAHEL, 0 R oot 48 4

IR R HEAS TR Z RIS . IXAEER, AW IR SRR A R T HAEE
B — 0 “BRR7 FEFRTEARAIRR], & IRRBIEREIT N,
F< 4-2 2008-2015 £F T4l 7 L $2 BR A 2 A EL 3 F S RO 52 1

KRR A
A Begtleas (i) X A 9 5 BEGEE (T0) WS RERIEN (%)
(%)
2008 1087.23 3.3 7544.73 23.0
2009 100.26 0.2 19358.36 40.2
2010 710.46 11 31414.49 46.7
2011 -155.69 -0.2 43528.12 50.9
2012 1091.15 11 50410.17 52.1
2013 1424.85 15 18598.22 19.0
2014 1090.32 4.8 11756.06 51.7
2015 1848.87 3.7 7970.37 15.9

Bl RIR . W T4l 9 2008-2015 fEAER #EHE

50

200
150
100

2007 ‘ﬁ/ 2009 2010 2011 2012 2013 2014 Ams
-0

-100

e F ] E AT 5 e F PR PP R —— T

& 4-1 EE 2007-2015 EEEM Kt (BAL: %)
LB, 2007-2015 SR Sdabs (B 4-1) RIUFE-IEE R TP
R AL R A R RS, IshEN, HiEEFEIGE R (14.64%) FXTTFET I
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KT (15.00%) EIRAG; B iR (54.95%) FIELRHHEE (4.4%) T
SRR SR B B K P R R LK %2, 2008 A BN, TR3Z 2007 AL
IR, IS 2R AE 2008 A H IR FEACIUE TX — . RIS A E 2 A
TR AR R L BRI G BE RN, s 2] 7 4 IR B SRR e T, X A R
AR .

DUEFE K, 5B R/ ANLETUR 2 A E R R %7 54 ] BEAA 75 KRS 1266 T DLz &
T BN A B R A 2 TR R IR, 1R RARE F sl T R E RGN T &
R, A TEEEANEE NS, [FEd 7 ZREAIEERE, N 2012 FH2
PRZG7E H B BT BEe 7 RAF AT . (HOX E4094E 1 74 ps 3 00 AN 180, Dkt T 742 Il v 3
INBEAR IR B

42 ZABEEH

W13 4-3 Jr7n, 2008-2015 SRR, B LL2G 5 b Rk 104 5 B e SRR+
B SR, KWK BT R e, R RRANRERME, RENTE
WA 45 2205 9 FeAt 8 < R R ) A o8 ool e AR T 2 o5 P % < iR i o %
SHE, HE R ZERER. RIS W, NYERF R K2 E D AUKEE R A TR SRR
MV IRBERE T SR FLIEY], RN B T IELEAE T L, OAE 2014
ST 1o RIKAHM AN B ESCRF, RERFEAE R fE

*4-3 EEREHRWEEHSRBER(BLLAT)

P A HEBRY R loel e ik
A SRS BAABRE SRS wEARE SHES b B
2008 68938.02 1975.15 260.30 3742.56 11701.30 46904.10
2009 33910.18 1564.83 516.93 3189.66 1339.04 25053.02
2010 62107.26 1489.19 1707.81 1788.26 75.65 25227.16
2011 60755.36 2847.76 3358.76 1199.92 169.97 19165.81
2012 8630.35 12948.82 3636.43 29807.19 72.03 20409.79
2013 77150.96 20000.00 3396.74 23507.98 143.40 16159.21
2014 24291.97 4793.21 3660.43 9082.44 452.84 13626.62
2015 222709.73 3742.94 1566.17 7056.21 4891.73 14269.86

kIR Y CSMAR H¥E £ & 111 4k 2008-2015 444 B 1

5 B 7 V2 S A AR TR, A SO At R AT 3 K - 2 B2 R 2 AN 74 7
IS I O IR A Ml |) B 4 7 FH AN o5 I = B . B 158 5 U A R AN I 4 7 FH B 4
[ 3% 77 3o TR B3 AE 2009-2013 A )4 G o FH B8 e 3R b sk, HeHp 2007-2013
TR P4 B R 3 DR A P SR AR A B 4, SEPR BN R RN T & B
REEZ 2011-2015 4F [ N RER A F &AL 7 OB ZEFE 08K, 5 b7 FH B8 S 30 2011 411
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5.92 12703 2015 “F38 3 35.95 120, XH A, RiFEBERM S AFAE R ZRAIE
AT S RuE gt TR & .

o0

2007 2008 2009 2010 2011 2012 2013 2014 2015

® EiHR D @ EEED » BERE

80
70
B

L=

5

=]

it

[e=]

3

[e=]

2

2

1

L= ]

& 4-2 =R EH/ATF 2007-2015 F R ARE (BAL: %)
REZBIHEEAREFZTA, AFEHELERE A, MERE LTI REE
A, SEMNEHEAT IR R &HEE. K 4-2 =K Bl 2007-2015 4F 5% 7= 74 %R &
AN — AN AR T 525 FR A B B AT 3 B U BT R I 2878 XURS AN B T Al
Z [ BRI A o

4.3 ZRHEEE K

A WAHE LR R P F A Al DU 8 7 o FoAth sl A Al AR AR, i L RE3RAS 7%
SRBRIZHAT N MR 4-4 751, BEPKZ) 2008-2012 FE 0452 T RPN KRBT
90.45 {2 T FELR, FEEI Y 2008-2015 4 [A] 422 52 4 LR AU =i ik 445.00 12, T T4 1l
WAE 2011-2015 [0 9 R RBEA 7] s L34t 7 293.27 {2 o FE R o T Hos i W g — 5K
A ARRAE B, ASHE R IR SRR OR AU S e 2 R AR AR (R EFE R, Htk
ARG RT A, 2R R PRI R I B B 2 R ok R E AN R I 2

PRI 0 7 R R R I AT A B BT Ak, (5 R AR A7 32 R 7 T BURK AR 2 it
%&b, 2005 4F, MBI A SRR 4 7.55 1470, £ EREE LIRSS T SRR
71. 2006 4F, HAE MG A NBLEREFHA 1 N-2.98 1476, fhimgers
ER S AT XK, BE R NI B 7 5 mh Bt s ), dik
FALR )T SO HARPERFLE DY . 2007 4F R ANIR & 0 Fa AW A 3414 31 AZn Bk 4R IR
2008-2015 F4 5 Fodid 5 5 R 25 A0 T4 el s I 5 R 0 il 4k 8 0 v AN I A FR AL R b 22
IR AR .
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*4-4 EER EmAIBRER(BEALA T)

HEKRZ P B T el 7
e20) RAHHGRAT  BARE ROUARET  SRIBRET ROEUHARE B AR
2008 9000.00 135500.00 0 290037.16 0 0
2009 55150.00 156000.00 0 354489.63 0 0
2010 174060.00 182855.21 17150.00 524055.94 0 0
2011 200500.00 110101.80 322259.74 690809.50 320358.00 0
2012 129000.00 320000.00 325983.78 270399.05 714760.92 0
2013 44153.83 0 293539.88 466763.11 139.74 0
2014 58300.00 0 113270.06 1008499.85  1064570.20 0
2015 114000.00 0 125752.84 845895.13 833367.39 0

BRI : ARG CSMAR ¥ & K 77 4k 2008-2015 A 4FE 4R 43

AN 2007-2015 I 65 Fahs (B 4-3) Wik—BAEse 7 EIRW S . R)iE A
WK ARAE 2008, 2012 SFHILAE, < EFRAE RSB mImA B, (HEAEH
FERIEE R [%, 2014-2015 4 F BAR0E & 5 K.

400

— F I EIE R E BRI R — R R

4-3 FMBR {7 2007-2015 FEZEMFIekr (BAL: %)

T4 bl P S R A AR 2 T s I A R SR OR (LK 4-4), 2008-2015 4 [A] 4 [
PO I T W SR PR AR AT 2 I B R 3 &34, 2013 4EIARIE(E, A 139.74 14
JTCA R . JLRRA LTl i 5= LLBI AR TE 20% K UL b, s bb Bl 36.22%,
Cam R Bl e g g, didR, ZRNE RIS T RER TS, FN
RN RN TR T R 3CFE, 1A B8 77 58 1) T4 el w3 U] js o R P 32 L (1) %
SRME . RGN ICM CECH RE R LR e 2005 8 35 5% 4 7 SR R o 4 1) b7l
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AV BEAT R 20 Fe A% (1 32 ZEURIE .

4a 31: 1 Enﬂ AR P
¥ (VY W0 Q00 00
wwwww RELTREVRLE
i e
35.00% 1,400
RELEF e PR PRI
3a nn,ﬁ 12Hﬂ
¥ (VY W
wwwww AL TRE T VRLE
75 00% 1.000
V(¥ N
we  —00F 0 F s m O luyiuduud
70.00% 800
¥ (V¥ W
R . S N D N R EREEVRE
15 nn,t Eaa
V(¥ W
B Y D D D AU LTREE
10.00% 400
vvvvvvvvvvvvvv

5.00% I I I I
0.00% .
2008 2 010 2011 2012 2

P
s

013 2014 2015
SR ARRHINB RS (B B —e=iBR0HG AR SRS
& 4-4 BEF 2007-2015 £ A FARERIER

4.4 ZAHXEFAT

FIGANA T AR 2 Pl B K B S B AR N R IR I B R RC 4, R B BRI
JLE AL F AR B 77 RAHEL LS TE 0. Bl 595 BT p i Al sl sr— 251 B4l
BRI AR, BRI BT Al Rl S 5o HoAth = Mg AT 5T 4 5 . 2007 4],
4 Il e ad sk i S A BT A\ BA 35.02 A2 T G E X H b g 147 SHUE, IRE
7 6.43 [T NRMEOL T A7 “Hdb =" o 4R 2007 £ 6 H, g HLL 2.58 14
T b G bR TO%RIIEAL, S T H RIS 1 | A5 P IR, B 45 74 I
WAL =Rk, AR 147 S 0UH R B EWI N 70 1476, BIEESEE REAN ICM
RIS EARAKAERAT IR I &, #8 Bilg S AR, W of mok, iR uH
BHEERERSIETY, BIEEREAN S itk NSRS . T LA, R
WAE RIS 147 STE FRHEE, xR R RN RS R T N

BEAL, WhSOR R E » 7E J5 2 A ik R HR 07 2 B A e g 4k 48238 fin ¢ & 4%\, 2008
A1 2009 PRAETAIE By v 1A “ b bt 7 4kekAhEk 1.2 1470, ANk, 2007-2015
SENA) b ps 7 eI BT R4 A TR R P 4 9.6 14T, T 2 (62
KIA G REAR, BE R ILRIHE T AR by 574 bl v 3 o) ) 26 ik
o i, SCRRHOKR R HLE

ik, SR RIWTERNIAEE 5, 52 2 2T WA7AE XU I A 58 4y
E LA TR R Y W SRR N A A B AR, BN AR B3RS B AR 4
SCFF, MR R R TE E IRAS 2 0 SCRE D o BB RAE AV AR A F IR AS [R] B HA6
=X B AN AT AR A SR, DSCRr R BIE R AT ) EISE . v DA E I
i, HERNIBEAT ISR E IR RIS
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FRE EERANMARTIATIRERLHRE 571
MR RGIE R “RAA” IR, 2 ROEIGE “EarE” 1R “Nft
A7 RPN, RIER/E CEA R, AR EHER I TIES T,
MNTEERNEEAT I EIIZE RS T “CEARE” MR8, Ba, RERN
B A R SRR AR R A4 7 (R R B R NI AT s LB R I S 5
e ? AT NIt K, 2= AR B R R R RN RSB A T 7 2h fig
SRR 2 21 1 S B A A o

5.1 [ &

IOV DR BT 415 AR LT Aolb B B 1 S B i L R M R At 2R A R A A7
FERIFFIRIC 2R, B SR8 R A ICM ZhRgRAL I R A
5.1.1 & FIEN A BRI GEHF| T H I THEH)

FE AN A ZARTE — € LT SABBU S ¥ R SEBL BT AL BC S . Williamson
(1975) 351 H & 11HI B & 4k (Multidivi-sional Structure, LARfEFR “M A7 ) HAE
—ANAERTE AT 10 Khanna (1997) WA % i 3y h BN R S i i SR el (B
PRH RUARMVAR R ) WIRITBR A BECHLS], AR T R4 ICM.

517 F LS
ﬂF
YT VTSN A N vy
A \ F.
B ; y "y
A BT 4 ERR R

e SREONIEHIR R, BEONRITT
5-1 Rl & H & FHEEHE

SR AR MR G EEH, 2RANR: & DRGSR 5%, ]
EHMPE BN RNEISAIZE; ET - EREEEAEER T AR LREEM,
AT ERBEMANTAIZE ROV G B2 AR5 25D E e
PSR R BT ARMEAR, R &L DU LS b7 el R piBE I A R, B 2547
W LRy, TEISA R I, NIk R ERARZ 2 B BTk
4 B8 1 A m MU LA £ 8 5L A T 3R RO T A m R, XA m BERT BRI L
AR AR, XA DMERBEARIZE TG WE -1 R H, A R A SbRiE]
AN BJE BT AR AT Al AE T AR 5 A ) (A RS T . 2R S R H 45
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FERX AR SR AR, AN 53 R 0 T Al AR G AR U8 ioxe T e 1 AR
EW T AR BUEENGE TR AF BRI RO R R AR TR, oA
AP NF R e 7 B IS R A% o R /Nt o R s S 11 1 2%

TE R I B OB A v, BRI NAE BT AV A AR I B B2 AL TR 47
FEAMSERE O AR 5-1 R LLE R R B2 PRI A0 e 80 e A B2 A 5 B <
TR BRDL . 2012 =K A ml (17 B R B A, B0l 0.5 72 7) AR BRI 282,
RIS BB B AEN . 2T 2015 58 /AR =5 Bk 0 AL 4
A PR, 5B R 2R R el R 3 A B B i B 70 B SR B DR AN AR, (B AR AR AN
X R A P A7 25 B B L) 0 1 AR MR T 0,28, 73 8 AR B el /N R WA I Ak X e
PO RN SCRF IR o SRR R AN =5 By d b M BT 7 B4
EC=5 B b A E ST AR B I T IR A S

#*5-1 EEF EH 2012 FFNTBEER

IR % WAL % DR
HEPEZS Min (58, 79.08, 48.05) =48.05 58*79.08*48.05=22.04 0.46
BEERM  Min (58, 79.08, 17.26) =17.26 58*79.08*17.26=7.92 0.46
RN Min (58, 79.08, 60, 83.78) =60 58*79.08*60*83.78=23.06 0.46

VE: 4B AB=FL e TR IR
%£52 EEREHtN 2015 EFRNSBIER

AL % LA % AT
SEPKZ)  Min (64.45, 7137, 39.78) =39.78 64.45*71.37*39.78=18.30 0.46
BIEF  Min (64.45, 7137, 26.45) =26.45 64.45*71.37*26.45=12.17 0.46
FEM G Min (64.45, 71.37, 60, 48.20) =48.20  64.45*71.37*60*48.20=13.30 0.28

kIR 2012, 2015 SERE R Eli L AER
5.1.2 KERFEWNFIEH, BRINFIEURE

R R e MFS AR IR T k@ ik NI A5 R AMETE R .
AL 54 BB B B ik NIE BREE M  oe R 2R . S IR B AR T
NERR AT 1)ie & AR 1T 2 . BERIRBAR KRS B — B, FHESEN
RGN —F 5o B B0 R0 TR el oo 3l R AR B T 3 7 [l A, A2 A Al el il A
HEBEREBMN. WK LT IFANE R RZY], EABARAFRAEE I B R IRT
N, R BEISE S8 niE G . 2008—2015 4F, B pWdtE A Fat 24 AR K 2,
EABRAREN RSN T 7 R RIME D BURR R B Bok i K BORFF 8, R FHAE
AFTF R RS, HAE 2012 58 =R 2, B2 R R
N 17.26%, ZS2HIFTA B U N 28.23%, 40 E G B AR LB N 11.5%, 1R
BEABRAREIFR MR AR RS EABRARFAREZRA RN X2EAHRA
A 0 FH 2 2 A B8 B T RIE I 2 B G R o SR P 5 = 02 T4 il P 3
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2 AN A A A 0 %o DK 2R AR s 80 38 A P i A6 R R 0 5 A

R NAT A 2 B E IR RS B . A SR i B B o 2 T
L R HINTE R K AP AR E S (Mizruchi, 1996). B2 Rt 2 il
1 A B 0 7 R R 1 BT k. 2013 4E, BRI 0 1635 2 A K AR AR I
I, [FIBT R R AN S IR % . 2015 4FJ, 1RBRes . VEREGA sh 3 i 04T 74 el 75
WHES, MXAWITSMEEERNEFESWN. REERAGM DGR ERESH,
PRAfSZE AN, HAMEERZ 2T BEERNEREIMT. HlwEMmeE, fh 2001 F2%
el P B ) A S B 5, 2002 4R R 2 AT B AR A, £E R 5K i b R AT ST
HEKIEHFEZA, Re—MAIEEIMEmEFIT N BEEREIT X 532 1]
(PP E S IN5E 1 X B R AR RS, A ARIZ S e T AR R B
o ARk B, (B AN IR T LS 5 BOCERAS B, DR A P R i e R HE D BT
2007 4, At = (1 B A & TR T AR B D il S, U AR 147 S H
MFEHIRL . b B 314 I p s F A i R B K 1 E0 B BIE R & R 2 DL

5.2 X R X

O R TR T 2 i T A B AR AT ML AR AR AT 20, R AT = 1T B A R Al Y
B A T D RE S AL I S A
521 = HZERAM T HEEERBTILR

BT AR AT AR RS RL A SCYPOATWARHAESS N A T 7 D Re St = 77
BRI o TR R ST 1 (10 2 B Ml 5 ) S (O Re ot 2 e B i, R R R E LR 2
ORI T8 el T S L < AT B A T2 8 1 SR A

vvvvvv

vvvvvv

uuuuuu

vvvvv

uuuuuu

=t= BEFL ==y == BRI
& 5-2 EE% 2007-2015 F 3 R EFHARKLEUSREFH (BAL: Am)
T 5 G B R T T WA TCIE TR LI S0, T 75 B R AL ) S, B8l ) e 40
By A0 G M b ) g B R AR B R B &R H A8 ). MWK 5-2 &5 &
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BIFHE BT UUE Y, MG 2011 SE S E P& B AN 56.45 1470, Bid%
el F 3k 11 31.10 120G, 2007-2015 “F A E AR E A 1N 128.31 1476, Mkl bA
LK A IR S KK AR . B R RAAKZ ] DUEE B & 77 AR I & de R A
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