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Abstract

With the continuous development of the economy and society in China, internal financing has been
unable to meet the company's development needs. Debt financing in bank is an important way for
Chinese quoted company’s external financing. That the accounting information which is reflected the
enterprise's financial situation and result of operation, plays an important role in the judgment of the
debtor's solvency, and is an important basis for the bank to evaluate the business solvency. Accounting
conservatism is an important index on the quality of accounting information. After the outbreak of the
financial crisis, more and more scholars began to reassess the role of accounting conservatism in improve
the quality of accounting information. The enterprises which carry out conservative accounting policy,
can reduce the information asymmetry between the both sides, and send a positive signal of corporate
profitability and solvency to the creditor, and strengthen the bank’s confidence for enterprise loans. For
robustness economic consequences of accounting research, mostly just consider the individual
characteristics of the micro level. Monetary policy is one of the country means of regulating
microeconomy, it will inevitably affect the enterprise which is the microscopic main body of the
behavior. Monetary policy, as the one of the means of macroeconomic regulation, will influences the
behavior of enterprises and creditors. Monetary policy turns loose to tight, for one thing, enterprise
financing demand increases, for another, bank lending will weakens. At this time, whether the increase of
accounting conservatism helps enterprises get more bank loans or not, is a topic which deserves to study.

Firstly, the paper reviewed the related literature on monetary policy, accounting conservatism and
debt financing. Secondly, it put forward the research hypothesis and construct the research model, which
based on information asymmetry, principal-agency theory and the theory of credit rationing. Thirdly, the
paper empirically test the influence on debt financing of enterprises given by accounting conservatism,
which sampled the two cities of Shenzhen and Shanghai A shares of quoted company data in 2004-2011.
Combining with the special institutional environment, this paper examined the influence of the
accounting conservatism to the enterprise in obtain debt financing with different maturity structure. In
different periods of monetary policy, the enterprise debt financing level changes. So it further discussed
the debt financing effect of accounting conservatism, which set the influence in the monetary policy and
financing needs of enterprises.

The empirical results show that: (1) the increasing of the accounting conservatism can make the
enterprise to obtain more bank borrowings and long-term bank loans; the effect is more significant in
non-state-owned enterprises. (2) when the monetary policy is tight, bank borrowings got by enterprises
will decrease; bank borrowings of non-state-owned enterprises is significantly lower than state-owned

companies. (3) when the monetary policy is tight, enterprises of higher accounting conservatism can


app:ds:information
app:ds:asymmetry

acquire more bank borrowings and long-term bank loans, compared with the lower enterprise accounting
conservatism. (4) when the monetary policy is tight, the increasing of the accounting conservatism of
non-state-owned enterprises can make it acquire more bank borrowings and long-term bank loans,
compared by the state-owned companies.

The conclusions of this article are helpful to strengthen the understanding on the Accounting
Conservatism in quoted companies; it provides an effective way to solve problems about enterprise
financing. Meanwhile financing companies can palliate the loss of Changes in monetary policy on debt
financing by improving Accounting Conservatism. Moreover, under the macro environment of monetary
policy, it is useful to better understand how the Monetary policy affects economic development
mechanism that study the relationship between accounting conservatism and debt financing, and it helps

us understand the role played by debt contract in enterprises in the period of the different monetary

policy.

Key words: accounting conservation; debt financing; monetary policy
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AT HL % 512 1 JensenfIMeckling(1976) 32 Hi i o Al T\ AR HE 56 Rl & 24T
M ARYE B A 8 N F IR D), 8 T R RS I R ke R . REENSIE
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T B A T AT B B A SR R BAR ER N, A XU O 28 1 28 BE S 15 L K B0
TR E) B2 B o B )R IR AN HE 2 2 (R 3240 L 1 I AR AL 2 (A1 3244
PASR I 2R 5 /NI 2R 2 TR Y 322

5155 L o E A AR BRI FR SR . fEIRARB AT, ARG
) (R AR v R A A o IR Y N H B U I KA BB R, BB S R AR
NAEJEAT P S B i 5 R 172 H B R i e KA T AN & R N IR 2 e KAk, ARER o]
REVEAT B & E 48 15 BB A K IR 1 2 11 BUR - Jensenf1Meckling(1976) [ 51 2%
B, ARBARE TSR S H FRLE, Rl e Al i 565 e s, ax
FREINUEE B ISR E . XA, Q%I H B RE), K AR A, fi—H
R, ISR W RASK: AN RS . BTEL, AR B KU IR a5 mh s, AR
JE AT AR R BT, DUA IR SHEAE N B ORI <, SRR B MGRANF B I E I H
(Ko AT FARARE AR, RERf 5 ARG 8, B B EX T AT N T4
AN AT DLIE I 57 55 52240 Hh 1 240 31 2% R SR AT 55 N IR SE BRI 1 17 D adh AT M B A BR i,
PErm RS A v, DUORER B B R 25 1 SR

2.2.3 ERACAIEL

{EIYHCLE FRIG R Y (Stiglitz and Weiss, 1981) M {2 [ [ AT ) 6 B 1) f JEHES: T
fEORECLE IR L o OV 2 T (S SR EC e B G N AT & 3, — T, TERTE 1)
AN, — 8B N B DR H v s g e, 1 2 — o N B SRR S A B R R AR TG
FARBIRGR: A5, AR RS R EE a1 20 L, RIHE RN A5 3R 75 =k
SATBRAACLS o A5 DA FRAL M AE DRI Bl 13 8 AR 2 AP AE TR 7], B ™
AAE DO e BB R SR TR o A5 YT I T8 AR AR, S4B AS BAT R AE 2 R BIE B FR
T 53 55 N BRI AMVARAG 5% 4 B4t RS AL, i B BRERAT ARG 5% 4 1080 Ui it
B fE— R FAPE A R AN FRAT R & ML 32 AT R, W2 ul, kAR
BATREH G, Ak o A 74, M W s RS m s R IUE .« X (e (4R
T TIRIATEIIICS, AR RIS =R 200 2 A MOTRiE R . BRI S BE A
(PRI, 257k %, 2001; Haselmannetal., 2010) . fR&GHARAE S (7 ZEME, 2007;
R L0, 2008) &7 IR TAEEA Mk, PLRT JUAFEEEE H I AEE A
ERVERw S, RATAEAX S EEA S ST IR, DARRK A &R, iR
A JEEA AT DU IS SRR S THECR, BRRE EAANFRFREE, SREHAR(E DY
BIG, UTRHTER BIRE.
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$=E Wit

31T EMRERIE

L1 S REMSHREME

BATHEATAS DTSR I LRI R 3RO AR A (RIS BAKIRR, A8 AR A A AH 1R (1) 1
BT, AB BRI = AR, R SRAS BRI RAT (A, Bl A5 B ARAT A K
FZRE .. 2HME R REARAT RENE S, SlENSTHE BT DR A [
FEAXFR AR A2 IHE B ER — N EEBR, SERATRE RS- A
E5UM. Ahmed et al. (2002) 5t f5i55 L+ BT 2 B AA W e A0 3 R B0E B2
ottt sgm . pril, SATAEREIT RN, B SER MR,
e R F) B SR 2 SN A R, TEIHBARIAS, TR AT DA Al 28 A% ) e A
PR B A B TR (Chen. Hemmer and Zhang, 2007). ItAb, HR477E K
PG, 2 S OE DA AE (R B TR A 29 AR . — Mk, SR A AR E I > 1 H i
A2 77 AR A AR AU RS, IR IR S Al PR 5 77 SR s AR X i v, ARAT R RO
2 T I B AR PR 2 ARG o Al SR BB fBE F4)  TH IES SR R 8 58 £ b P 8% T JXU s AT
AR R . SRR, SRATVE ARSI et AT R XURS: B A AN XS
PE,  TARAE A 2 TR AT DA SS IX PN RR A, SPREERAT B AR R RS . AR AN 7 T
F&, AT A AV E DY USRI B S e s v AR R R R R B Ak RIS, A ]
PR THECR, BT E R E 5 A R TR, B8 MR LR a5, B
DURAT B A ORGSR . e AE AR R A S EE, Ml igm et i
(1) B B2 3R 5 2 AR T SR PR R BF lAs . DAL, 6 T B RS v i@ tErg aE
Al R, A AT REZRAS BE 2 (BT YR E . FE Tk, R DU R

B 1. 2Rk r e m el Aol 3R 15 58 2 I ERAT A 3K

A BT 3RAF AR AT DY R 35 IR DR R I RR K H mT DARI 43 K A DR R A A D23 . Ho,
T AP SO R B AOHBRE — DA BB Ak R AR AT N B HHER7E — &= DA L Bk
RKITER. HTEFHRNA e, RIT 582 BRE BEAX TR fe 2 E 6t
BNBIR . Lol sz & BE B A 55 NG D s, 5195 ANl Rex sy, AReik
INZIE DT K, LA HRATIE ik o T 55 PR S5 F 3R IA T, i AN AT BAIE i i
AR IAIR AR AR B B RIZE . X THRIDREKIM S, CERCRE A 1) Py A8 T g [l B
o XFEAEPD T O CERAT B T B 29 KU, FRAIS T DY aRARAT T 32 5 R i T e
RLtE,  ARATEM R BTk LS, B B R R AR R 45 RE /), B tnAlk Bt
SWshtE, BASGE M EA IS HE R A, SRR, RITIER
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A B GERIT, SRBE R, K HAOTER B SRR ISR B A, A T I PR A S i
IR EE AT E LA R A BTSSR HE R, AR VI DYk 2R B R TR OF
o B LVERAT DRI A i 20 T 3 B DRk it 2 i o] REPE R BE < 3K RAT R TR &
ST, — 5 TH 4> B 2 e A R K BT M RE 1, 55— 7 T & R e £
WHARM 2 HE R, ERMAMSHE R E (FE6EF, 2008) o HULATAL, fRAT
TE AN R IR, A A I SRR B B R, 4b
MR AR ) 22 TH BRI, 2RO, Sl P B B, I S R & el (5 .
Wt R, BT T R R A R B IR T, AR SCERHBLR
R

s 2: SRR I R A AL IR15 5 2 (K AR AT A 3K

R ERF RGBT, RSB Eh A a5 s, nf e
FERE R A F TAFAEZ R — A, BT EA MR T E 2 BeRHE U, e
TG W 55 RS B, SBURF = $ IS B A 2 Wt o (V. IR ZE. VERE, 2005) o H
THEA AL, U A TINS5 N BT, BUM 5 R B N R (L Bz B,
AR AT HEAT (S DR PSR I TR BURT 2 R 2 SR AR 4R AR, YA EAR Ml RS, X
FEAT FAR T ERAT X A BRI E AR ML I E R, X STt Faf@ PR &
B, H—J5i, ERRITAMER S K ERE S E R/ ETEM & 200
5 BAKI AR I B, BT RR T HEEA VAR S BEah ¥ TR i “ B il ” o PR
MigEse (20100 Z5EREREE SR T 2 R@ M m s as g, SREMH, B
m 2 AR e Re AT JE UM I i BT A RIS KA G, MR BUF I BT A F]
W, ST REES KSR RARE ., SEA MMM, JEEA M= RIFIHR
BRAFBAER R, BATEIATHS ARG HSRR, FRAEMEMN. BT, A
P&t AR

ik 3: SEAG AL, JEEA ks TR AR AT AR T 1
AR E R .

3.1.2 5 HBIR SR S RS

B T UK 2 B B T SR IE AN SUIRAE R OU AR AT N B R CE I B . AR
[, WRATHE T AN 5 2 2BUR I T1 B DABE MBS0 ol (i k51 7 30 4 5
REGH o AN XM R R 8 1 e B8 T SR I el 5 DY IRIE,  (HIA S ok 3 BRI
RIGE A AN R B AR P AN 7 T o PRV AN Sk e (2009) WIFFT 1 B B 5 4 A A BY
PURACE Z MR R, 24T ISR IR AR K 4 2> SR b B DR R e A AT T
e AT M R A5 SRR B K R B, R ITARIR R A BOR AL AS DT 58 S i B AR 2 8 1A
AIFEM . B8 MBORTERAR, HATHE BT SRAGIN, Al AR SRR I RE 175
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Mg, IR TN RR BT, PG 7 AR B R A B MBCR RN, RATE
YRR, AL SRR BT A A S BIBRH], B RA RS . BT RER R, [
A7 A AE T R IV 55 DR XE IR BSOS 2 D SR (A B, e A A Al A8 45 ST Rk BF b i s B
AL o BiIE KEE (2009) AL, AEHRARZXZE ], RE MR GHEKER, K
Ol R I A R G R 25 BRI, 10 S5 A B, B A il AR S R D R G
BATEHEAT (B DT ORI DO E A A AFAE BB AE DR AT RS AL, SIS A IR 5%
i 2 M B0 A A, X EA AT AR A A, i LR A il L RS 4lk 3
HFAFRTE, s BL M Bk

8L 4: HEAREAN, AR HRAT i akisib s HAREAT ol sk A5 HARAT i
A FALT E A k.

313 ZEMEER. it S HRSmME

T MIBUR M GEFA 1 ) B 2 IE AR A DT B R e R R A 4, H3fin 7 4
Wz FIRe AR E . B ECR AR 2 THECR, RIARR A R
SNAMIRI B B B A THESNARGL, IR Al 5 A4 Bt 2 8] E B AT FREE
BE, WD AHEYE. Beatty et al.(2008) 1A 0, HRAR K45 5 PR LS I R AR A B O
KT HRATIX — AN B BTk Mk () 23 8], SR S TH R R I 78 XU 1452 45 B4
R EEAE, FTURIR SRR S ST R AU R, R EE
(201D FRFURIN, fERRMBURRAER, EHARMS M REEES. BTRD
WAL ) 32 B bl B SO BT s AN S B B Al (R R 85 75 K DA R BT A A= 1A
b, T HAX A R AV B RAT AT AEE IR, B DA B MBCR B A AN [ 2 T AR P 1
AV ARAT 5 R [ ST 22 S SR T 4 T E AR A T A 57 55 Rl % RO A P

BARESR, HATHEITR SRR, AT SR TIEE RN E SIS E R
K FRFE FERAR A A, BT B AN FRAR B ) A R U =y () kR 2. (5 B
SRR ERAT AT (5 DO R S 75 B R (St IR &, & e B R A A AR 3RS
BT 5 A H B S R A o 2 T AR v 1 Al B ARG T S R 2K A T RIE R
KR, TR GHASEATIEM, MG 2 FEAT MR I E R Tk, 2
DA :

s 5: ARARE4inT, M TSR BRI A, S afd g s r Al ]
DAIRS B 22 AR AT A 3 e AN B AR AT i K

AN B, (S DR NI, AT R A Aol 2 v AR e 0 SRR B 1S
I B 2 TR A 1 5 v P Al 2 U AR B M AR X AR I AL 3R A5 B8 2 (P ARAT i k. FLARAR
Sgan, XEAEEA AN, Hmilme “E0En” nE, w7 IEEA Sk HE
BRI ERFEER I, EHARAARER T, RA7EA e Seaon i 2
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KIPGTHRTR L 5 BARIFRIE AR SR f@ Ve R AR A ke i A il i
THRBRARAAE, WRERISUERITN S THE B ENEWEL. KTk, Rl
Meck:

s 6: MRIREG, SEAMVAL, AREA MR 2 TR I R RAT
FAIARAT (R R A B 25

32T EIRIFESEN
321 AT =

(1) $R17EFK (Loanl)

R0 A o AR R BBk = 1 i A WA ) AR BT K. 1% 3Bn S T Bl
O\ T A 55 3 Hh R A A A A A R R — 4 PN B 0 SR B £ 452 ok AR 58 7 S 2

(2) KHEAfERR (Loan2)

R0 A o AR R BBk = 1 i A WA ) AR KN ERAT (k. AR ST
F T I S8R HR )R A A ORI — 4 N B A B ARG BN 7 BB AR B A

322 8% =

(1) £it#24EM (Conserv)

XPoxth R T B, ASCE M 7R i RE YRR B i Khan and Watts
(2009) #&7, FHfE%Givoly and Hayn (20000 Mit3i H 7, X2 AT R R 56,
H BRI E R ar ST

(2) srHER (Mc)

ERE, RATEE@EIERRMATE. AR, RS 2okIUTr
FHIR TR ISR, ANAY B 82 AN B —FR b R M 11 W7 6% 10 UK & TE AR I 2 B 4 - R,
ARAELERGIE & BRI (2011) 773, L M2 KR8 2 GDP 35K K )k 2 CPI
WKRERNBRDBOE (Mo WfTETbr. Hd, GDP KM & 124 b KIEH 7
BT, M2 KRB T I AE RN K, CPI S B2 5 S N A% . %48
PR, MIFRoR T MEBCR IR T 5ikn: R, WERREHBURR T 545, 2003 & 2010
R AR FE R AH SR LA R THEE ) Me B L3R 3-1. FRATTESE 4 A Me BARII M 1E A
e MBCE AN, 44> Mc Bm Ry 58 MBUCRTEAA IS 9, b e 2003 4
2005 4, 2009 4. 2010 N5t MBUR AR, 2004 4F. 2006 4. 2007 4. 2008
N b TR R A
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% 3-1 BHBURIERR

Fn M2 155 GDP K% CPI H K% Mc

2003 0.196 0.100 0.012 0.084
2004 0.146 0.101 0.039 0.006
2005 0.176 0.113 0.018 0.045
2006 0.169 0.127 0.015 0.027
2007 0.167 0.142 0.048 -0.023
2008 0.178 0.096 0.059 0.023
2009 0.277 0.091 -0.007 0.193
2010 0.197 0.103 0.033 0.061

v M2 B E gk B R BN RARAT ML, GDP KA CPI K250k B E Zuit 4, Mc HEilys
ARITEAE.
(3) PR (State)
A BT w1 9 A AN EE EA Ak, DA 7 R T T At
X555 Rl BRI o P BUPE e SO B IAR &, 4% E T 2 ) ) e 2478 ) N SR T 4T )
Wr, #ONEA M, ME0, 75 0HL.,

3.231FHIT =

R CE T (Beatty 25, 2008; PRmeEs. MigfE, 2010; =EFE ., £3%F, 2011)
HORE R i, ASCIRBUR = 7R (Lev) « AR (Size) « AEHEFHER (Tang) -
AFCKYE (Growth) « ZiAlRE /) (Roa) « LB I & (Clo)/E NI &, &
FEAfR R, R AT E, SR ke, TR S IR AREEE h
WA ST 10 SRR, BRI 2 ) LURUASE /N 1) 2 ) LA A e 0 S0 JRUIGS FH) e
HA RN, TR S N IE . A5 LR e SO 5= FIA7 DR DU AR B 5 7,
AR =%, HARORAHITEE Mg, v DURAS 3 2 MARAT K, TUNHAT 5
NIE. AR SN E SCHERAIGKZ, KA R, BB 5% A,
RHWMAN &R, (H5—J5H, RKMEE AR RRAT A B IR EE 1, H4
RN BRIRETT, MBS RERR, AFRNEE QML , HEEAE R,
KKK ABLIR AT REVERN, AT IR v ReE R, WU 5 NIE. BRI
SWMEBR, RHUAFEGFRZMRITE, AFAEELRE, BURMNS M. &
AR E LR 3-2.
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®32 BEENE

A5 e A AR AR A B8 S AR 1
. THEAR N ORI I KA — 4 P B3
Loan1 AT o . e e
\ _ e sh S+ AR HIE O Y] R B
WA - . et e
WEAK N (RE—FENBIEMAERS) i+ A
Loan2 KRk e
BRI EO 1Y) e
Conserv 2t FaftE Khan fil Watts (2009) (e e 38 Hus
2003 4F. 2005 4F. 2009 4E. 2010 4 9% Bk
S Mc BRMBOE a4 05 2004 4. 2006 4F 2007 4F
4:/ [N -
2008 G AR MECGE B4, SHoN 1.
N 2 b A B e & N AN [ A 13 I B 0,
State FERUE
A 1.
o Ht AN HIE e % = A7 T 2 TR S
Tang AREE
wre
Lev g mmE HabE AR BERAM &R R &
Size ANGIp Ht AN BIRB G B R
i BN R, BB AN GUHRENRIR
Growth o F A - .
o N-BIIENION) IR
AR g o i L L
Roa &R RE .
e
o ZEMIER HiEARN: WIREEESII SRR
0
= S8 ons
Ind Tl A
Accper HERE REAN AR B
3.3 1RAIFENT

ARSI LT P AN SEUEAS 30 A5 R 0 A ST A AT 3 i -
Loanj=a-+p1Conservi.1+f, Tangie.1 +AsLeVir1+54Sizeir1 + A5G rowthi., +sRoair.1 +57Cfoit1

+BsInd+poAccper+e

(1)

Loanji=a+p1Mcit.1 +S2Statej.1 +3McCir.1 *Statei.1 + 4 Tangic-1 +fsLevir.1 +fsSi1z€it1
+p7Growthii., +#gR0ajt.1 + B9 Cf0jt.1 +Sr0lnd+p11ACCper +e (2)

FEARSC AL A,

HEBRS (2012) MEFHSE (2013) KW, # AR

R HUER S 3, SRR R BRAT AR RO, AR AR Ak | I 55
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WL SERARTE, RNy 1 38 o il R AR S ARAT kg e e 2 1Al g A ZE PR T . 3
PR ()RR I TR S G M Z MRS R, PO MEBGE. ity
SRl BT L IRl 28, AR (2) P ORA 36 B T R 0 55 R B8 2 A] PR SR AR

3.4 HRIEFSHIERIR

ASCUARE A B BT AR BTN R, ARy 2003-2011 4, 1R 5 —IAE
BAEIEE, ST AR X ] 2004-2011 5. FEARMERAMEM T: (D
FRE | em. R BT A RMRRIATE, BIER T &Rl RERATF (20 EHERIEE
SEEPRI AR, G BREAE SR S Bt N TR AT (3D RIFR R AN A TR
USRI Ah . &0t Bk S, 2453 9168 A RIEREHME, HrhEA
6068 1>, FEE A 1k 3100 4~ F4b, AN AR B AE 1%H1 99% 537 B AR i B AT
¥ Winsorize 4bFEIH B R S E 52T . AW 58k H CSMAR i 2. #dis b
A3 AR H Statall.0 BfF . &4 EREA AT LK 3-3.

®3-3 HADH
oL 2004 2005 2006 2007 2008 2009 2010 2011  &if
FEAA% 1000 1041 1110 1072 1104 1218 1258 1365 9168
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BT SKEERS I
4.1 iR gt

4.1.1 ARG

R AL AW ERRRES . [FR SREARIL mBE EAT 0, R 4-2 4Rk
B U EA AR E A b FEER B A S R . TRLE H, BAT R
YJE 7 0.286, w/AMEN O, S AMEAN 0.954, UiBHA LA NERITIRIG 175K, HE
—HB o ML WNERAT AT, VRIS A ZE R . KIS IYE D 0.108,
f/MEN 0, HRAEDY 0.665, Ut AV SRAF A HRERAT (e sk A7 AE Z0h . 1 HLEAA A
M ERAT A ORI S I E &R 2 R TR A Aol SR Al R A Al 3k
13 7B 2 AT O IR TRt IgE  0.034, #/MEN-0.359, & KiH
749 0.524, iR EAR RS SR N, I A EEAERRE R, ol
THBCRERAME, WA A RBAE 2 BUE . EA St E
790.026, dEEA I FI TR A 0.052, i B AR EAE ol B E A Al B A B
I THRREYE . B AUACRIYEDN 0.490, 3B 55 BT 2 oIk B ok 1) B BRI
Z—o B ERIIMEN 0.468, FRIFA L BT/ 2 T E ol 05 7 () HZH K o A
MR APESME A 0.210, A w2 EAFAEZEE . BAA AR =L, K. fid4H
Prie 077 2w T AR EAA A, AHEE A Al HA 5 S i R A 2 R e

*®4-1 EAXTEMAMST

E FEAEL e pRitEZE i %K /M SON |
Loanl 9168 0.286 0.289 0.261 0 0.954
Loan2 9168 0.108 0.176 0.046 0 0.665
Conserv 9168 0.034 0.096 0.018 -0.359 0.524
State 9168 0.338 0.473 0 0 1

Size 9168 21.601 1.125 21.458 18.322 28.136
Lev 9168 0.490 0.179 0.504 0.008 0.957
Roa 9168 0.037 0.055 0.033 -0.817 0.400
Tang 9168 0.468 0.173 0.465 0 0.960
Cfo 9168 0.055 0.085 0.054 -0.194 0.269
Growth 9168 0.210 0.462 0.156 -0.855 2.818
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*4-2 EAMAUMFEREIBAXEERAERT

A il A 1l
PIE T A%

WE P BAME mKME E P BOME BORE

Loanl  0.283  0.265 0 0954 0278 0272 0 0.954  2.6474%**
Loan2  0.113  0.053 0 0665 0.086  0.034 0 0.665  8.9540%**
Conserv.  0.026  0.019 -0.359 0524 0052 0.088 -0.245 0501 -12.3991***
Size  21.785 21.623 18616 28.136 21.240 21.124 18322 26.387  22.5048***
Lev 0500 0514 0.008 0957 0470 0486 0.009 0936  7.4045***
Roa 0034 0.030 -0528 0344 0042 0.038 -0.817 0400  -6.6542%**
Tang 0481 0480 0005 0960 0442  0.437 0 0.925  10.2764***
Cfo 0058 0.056 -0.470 0771 0049 0.051 -0543 1.019  4.7190***
Growth 0200  0.155 -0.855 2818 0232 0.161 -0.855 2818  -3.1526%**

gg

il

VE: Rk, ok 2 RIROR B E KT 1%, 5%F110%.
4.1.2 tHRM 7 HrLE

R A3 WG VAL LB RN RIEDH AR NRFTUE, RERESH
R R Z AR R 5 Y — 8. #BATHERE SRR R IEMOR, W
fE VAT BT bR 5 2 ARAT fi k. KIIRAT i3S R @ MU O OR &%, 1
W SRS L, ARt A Bl T Ak 3R A5 IR BE A ERAT AR ARAT RS 0%
MBEREFARR R, USRS, VAT R RAT (5 s . A2 T SCHISRIIE
BUE M, AT AR S 4G . BRILZAh, R R R A ¢ R BN T
0.6, XRUIEAIZ I8 A FAE L HALLE S

*4-3 TETEMEXMIIER

A H Loanl Loan2 Conserv Mc Size Lev Roa Tang Cof Growth

Loanl 1.000
Loan2 0.581***  1.000

Conserv  0.105***  0.098***  1.000

Mc -0.013***  -0.045***  0.125***  1.000

Size 0.120***  0.337***  -0.609 -0.044***  1.000

Lev 0.371*%**  0.346***  0.290 0.024** 0.346*** 1.000

Roa -0.148***  -0.055***  -0.261 -0.014***  0.121*** -0.344*** 1.000

Tang 0.017***  0.246***  -0.036*** 0.060***  0.166*** 0.218***  -0.093 *** 1.000
Cfo -0.012*** - 0.057*** -0.136**  0.002 0.065*** -0.156*** 0.360***  0.046*** 1.000

Growth ~ 0.031***  0.060***  0.081***  (0.028***  0.023**  0.068***  0.170***  0.031**  0.034*** 1.000
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VE: A pearson HISL R EL. ***, **, * HRIFRIREEMEKTA 1%, 5%. 10%.

4.2 SLUEER S 54

421 U TRBMESHRSRE

R R RS 4 X CITS PR ) Ve k3 9 o A i e i9) -2 P S T
PERREAT 0 21, W C A AR E AT 4k 2 [BEX R 220 o R 25 R WA 4-4.
FPVEH, XMIrAREANE, SiHR@it S AT a0 B, Wik i
PER$E B ] MRS T 2 (i S5 At . ik, Rk — 13 3I%0E. FI, Sitiaf
PESHRAT KIER R B G, W ST R M RS e B 1 Al 3R A5 3 2 R (5
Fo R AR FATBLAEREE, S1HE B RRAT R AP Ak B2 T RE 7T e
BAREIF M T 2K, M SATRR I 2 THBOR,  ARIT S M 15 5 2 E 5 i
ORBE,  (EHRAT FUPZ A AR A B E R B REHE AR, P DUARAT IR 1A AR
PO SRIIOTIRLL, RIDERIIIRE A, RRIAHENEE R, Fr URAT AL [
A A TBCR I DRI 24T O VR RO DT AT 2, BRSOV EH. it i@t s
Ryl e T FE AR BN OR <5 AT RIS, ARAT SR 7 1) IX S AR b A B S ARAT £ 35K

FEEA b SAREA L AL m g, R A R IR AT R, AR 4
W TR RS 55 R BT R ARG, EAA L S TR 5 RS Al B R A AR
F HPRRAR R KIE Y, AREAE SR S TR S 51 55 R BE AR 5%HIKT
FEFNIE, EAeLA TR S G B 10000077 TR . B
THEAMNIM S, AEEA b2 TR R 5 e (e 3t H IR 61 55 Bl Bt (A F H S 22,
BB =5 LASSIE . i T BUF Tl s A b IR, 994k 1 = ihRafd kx5
A N FAFARAT R B o AR AR T E A ol A8 B9 55 IR AT
B Ry, HAREA VARG B SR BT I AR A5 PTBAL” , SRR R it
GREEEIBRRES, ATREMVFEEL ST,

FAh, FHERIARREN S, AFMEL. B RAeR. BAR. AR R B
NIE, fEMIERERFE N0, RYRATERTN 2 [R5 8 ol i 28 fE i ge
JIFERER, HIe 2 i H BBl & b 4k (0 55 i e

® 44 TR SRS

AT K KHAfE R
ERS= ESUEFN FEEAMANY EEAIE ESE¥N EEAMANY EEAE
Cons -0.243%** S0.367%F%  L0.244%%%  L0.4109%%*% Q5G4  -0.351%**
(-3.72) (-3.04) (-3.06) (-7.64) (-5.60) (-4.99)
Conserv 0.091** 0.359* 0.053 0.411%** 0.116%* -0.094*
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(2.19) (1.71) (1.04) (3.24) (2.03) (-1.73)

Size 0.012%** 0.020%** 0.012%**  0.066***  0.023*** 0.013%**
(3.74) (3.33) (2.89) (6.04) (4.65) (3.77)

Lev 0.672%** 0.642%** 0.689%**  0.220%**  (0.160*** 0.254%**

(40.35) (22.81) (32.92) (15.73) (6.97) (13.85)

Roa 0.134%** 0.130%* 0.079* 0.117%**  0.136*** 0.099%**
(3.76) (2.29) (1.73) (3.91) (3.57) (2.86)

Tang 0.034x** 0.038** 0.038***  0.062***  0.086*** 0.049%**
(3.54) (2.39) (3.20) (7.65) (6.69) (4.80)

Cfo -0.471%** -0.414%** -0.496***  0.106%**  -0.139*** -0.083%**
(-23.07) (-13.33) (-18.62) (-6.20) (-5.64) (-3.63)

Growth 0.042%** 0.039%** 0.044%** -0.003 -0.003 0.001
(13.03) (7.82) (10.42) (-1.16) (-1.39) (0.14)

IND el il i bl ] P
YEAR $5 il il il Pl Pl s il
F1E 306.31 107.38 215.00 127.59 36.34 94.16
Adj-R? 0.531 0.539 0.538 0.320 0.279 0.336
N 9168 3100 6068 9168 3100 6068

VE: Rk, ok 2 RIROR B E KT 1%, 5%F110%.
4.2.2 BHBURSHREME

R A5 NTEMBERE MR 2 MR EASE R . BESR (D "5, SEMEGK
5615 Rl TR E PSS, Y AR R i, RIS R B R BT dRa SR
(2) WIHA, PR 5 55 R S 2 SR 90, AR FEAT AR A R BRAT R A T 1
Ak, FRUERATR AR EA SV AFEE TR, hEER (3) AT, T8 m B AUk
JR R AE SIS o 55 b B R 2 O O, B BTARAR R i ), S A AL, AREA 4
MR 153 55 Ak B B . B DU IE . B R SR, Aol i S BT Rl % e 70 AR AR
Kesz IR — 5, T BURX 5SS M BHRACEAT LT 2 T, thTasnEiE
SO AU A LS e A 2 g SRR S VR BRI, SR HRAT B DT R SR AT T
T, A HOR A IR A DY B8 e m) A b BURE s 59—, BRATAEREAT (S DT R SN A
[ A b A7 AE R PEE ORI KU A, SE M A E A BR AN B2 < 22 s Pl A Al
X B AL A AE TS LR o B DVIRAR S A I AT Aol LU AR AT Aol B 5 SRAG Ak B

28



TEMBE. iRt s s

% 45 BEMBURS RS

HA & [EH (1) [al1q (2) EENE&D
cons 0.265*** 0.224%** 0.220%**
(4.25) (3.48) (3.41)
Mc -0.023** -0.025%*
(-2.00) (-2.31)
State -0.016%** -0.032%**
(-2.58) (-3.82)
Mc*State -0.033**
(-2.84)
Size -0.012%** -0.010%** -0.010%**
(-3.99) (-3.30) (-3.29)
Lev 0.613*** 0.611%** 0.612%**
(32.07) (31.95) (32.00)
Roa 0.157** 0.138** 0.134**
(2.35) (2.06) (2.00)
Tang 0.072%** 0.074%** 0.074%**
(4.02) (4.11) (4.11)
Cfo -0.368*** -0.364*** -0.365%**
(-9.59) (-9.51) (-9.51)
Growth 0.002 0.002 0.002
(0.39) (0.35) (0.40)
IND el Eiil )
YEAR el Eiil )
F1{H 68.670 66.89 65.256
Adj-R? 0.196 0.196 0.197
N 9168 9168 9168

e wer, o o RIIRIR B E KL%, 5%F110%.
423 MR, SREMSHESME

R 4-6 AANFTLMBERIN Y, i@t S5 ESral B Z mp AR . TS,
MR RGN, SRRt SEATER S B MR B IEM R R R, St E K
SR T2 35 IEAH DR OG BR,  R WY UIN Ao e v AR A ) 52 e AN R A Al 3845
B2 HARAT AL A BT AR5 58 2 K HIRAT k. BRI, 5500
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BN R, ARATX AL 2 THE B B E R AL . B et R @Rk AE L, =
TR R R Ao lb BB AR TSR AL AR ARE T BRAT N T ORI RE RN R IRl 553k, BAESR
BEAR E B RS, SEAH ) 25 o T AR AR P e A b A TR e RIS 2 T AR A P P
b AR B 5 PAFARAT IR DT TS ARAR SEAR I, it A @t S HAT (kb 2 1A
FIAHR R AR E, TR S KRIER LR Z BRI R R AR E, YIS
VAR IE S RAT 6L BB A B R R, BRI AV R BURAE 1) 2 TSR I
A AT R B 2 HRAT A FH AR B TLARIE
% 4-6 MEER. RURBHESHSME

HAT 1K KR
HAZ & R AL R 48 AR B AR 4
cons -0.065 -0.344%** -0.387%** -0.418%**
(-0.65) (-4.10) (-4.28) (-5.65)
Conserv 0.620 0.096* -0.072 0.371***
(0.92) (1.88) (-1.23) (7.42)
Size 0.004 0.015*** 0.015%** 0.016***
(0.441) (3.89) (3.28) (4.66)
Lev 0.714%** 0.658*** 0.237*** 0.210%**
(28.89) (30.07) (10.89) (11.09)
Roa 0.242%** 0.185*** 0.121%** 0.117%**
(5.31) (3.80) (2.85) (2.76)
Tang 0.030** 0.040*** 0.060*** 0.063***
(2.28) (2.96) (5.39) (5.39)
Cfo -0.539%** -0.329%** -0.121%** -0.092%**
(-20.18) (-12.36) (-5.07) (-3.71)
Growth 0.006*** 0.001 0.004 0.011%**
(6.15) (0.88) (0.93) (2.65)
IND 23 ] Eiil Eiil 5
YEAR 23 ] Eiil Eiil 5
F 18 192.72 150.542 76.31 69.15
Adj-R? 0.549 0.503 0.328 0.316
N 4733 4435 4733 4435

Vi e, s 4RI R KL%, 5%HI110%.
AR KL, 2 DT T2 TR AR X AN TR P B it ) 4 Mk 3R A5 6 55 fk 1% 11 5
Wi, o, WREAYE B AT o A BEIBIE FER BN B T B R A i IR A
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mlo MR 47T o UUEH, MAEEGELE, ST S IRAT M 1000077 T
BEIEMR, SRIWMMERIE 5%HIKF T8 EAK. UL 2@ rEr i m e
R A Al 315 3 2 FARAT (S AU ERAT A 3. i A ek =, Sitie
fEE 5 HRAT A ORI A AR W R AR SRR 2R, UL I A R P P i v et ]
A3 MV IR BUERAT A R oM. (IR BN AR AR, ARG ol i
() AR ORI IR, KRB ST BRI A w], B RS R, AR
AN E VERT S B, AE AR SR AFAR R A5 DL R, BRAT SEA R RE AR e R DY R il e
FRAIRAE AR ST AR AL v (AR AT Al T B 3 B R A A U RR B
K, MU EER, ARAT th B SR SR ORI 2 X A AR Aol o g (A ol vy T
FIRARAAAE, 551 T HRITH 2 THE BB ERREE.
=47 RIRES. 2UREMESHSHME

BRATER KR
B & JEEHA A Al JEE A 1k EA Ak
cons -0.637*** -0.325*** -0.809*** -0.735%**
(-3.77) (-3.28) (-5.23) (-7.01)
Conserv 0.158* 0.070 0.178** -0.028
(1.91) (1.16) (2.01) (-0.46)
Size 0.031*** 0.014%** 0.034x** 0.288***
(3.94) (2.95) (4.69) (5.76)
Lev 0.586%** 0.676%** 0.148%*** 0.283%**
(14.64) (25.78) (4.07) (10.40)
Roa 0.153** 0.162%** 0.063 0.080*
(1.98) (2.60) (0.87) (1.64)
Tang 0.049** 0.049%** 0.109%** 0.065%**
(2.12) (2.89) (5.13) (3.79)
Cfo -0.198*** -0.412%** -0.156%** -0.131%**
(-5.02) (-11.77) (-3.83) (-3.44)
Growth -0.001 0.003%** 0.015%* 0.058%***
(-0.37) (3.82) (2.34) (9.56)
IND Fas il il il 5 1l
YEAR Eil Eiil il el
F{H 45.95 116.75 27.78 55.27
Adj-R? 0.489 0.526 0.263 0.342
N 1412 3023 1412 3023
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e o, xRN R E KT 1%, 5%F110%.

4.3 R fE A

NT RS BRI RN, ASOERAT T W U (D Sl
FTE RS AT RERZ, A5 40 IE k&% (2009) « BXm=%% (2012) HY¥it, KHARATHE
FRBR I 7 BE AP BT P B IR G a Tt (2) T v R @t S i g5 b
2 AR, 2% Chava 25 (2010) FIRAHEEE (2011) IRFFTEE,
R A B e —WAVE N T RS E, eI W] REAEE I P AR 1 n) ) ity B, AT B
B/ —Feflivh, Ascdr, Dl AR RTEEA T AL R, (3 APIERES
B 5 B AN [ T ST 9 8 SR Bz el , DA A7 1) SR AR T TR A B o TH AR
HAtE LR ST . Hh RS N TR Dy S AR 1 R e AR . 45 R
Uk 4-8, K 4-9 MK 4-10 fron. FTDMASH, FREMALS 3 B R4S R S5 AT 04
WAL ES . T FRGUSE ST, JTSCISE 18R LR .

% 4-8 St SR SRR RTA RN

AT R KHAfEK
EES ENEZN e A Al A Al ESE¥N EEEMAY EHAEMY
cons -0.148%**  .0.192%%* “0.234%%%  L0.628%%%  0501%F*X  0.689%**
(-3.94) (-2.87) (-4.86) (-15.40) (-6.69) (-13.12)
Conserv  0.236%** 0.247%** 0.062 0.113%**  0.235%** 0.060*
(11.08) (7.66) (1.12) (4.21) (6.51) (1.96)
Size 0.006%** 0.010%** 0.009%** 0.025%%%  0,018%** 0.060%**
(3.41) (3.19) (4.10) (12.80) (5.16) (11.03)
Lev 0.705%** 0.679%** 0.713%** 0.270%%%  0.240%** 0.028%**
(62.52) (37.24) (49.42) (22.13) (11.78) (18.90)
Roa 0.300%** 0.300%* 0.215* 0.176%%%  0.287%** 0.299%*
(7,57) (5.00) (4.03) (4.08) (4.26) (2.32)
Tang 0.017* 0.021 0.023* 0.050%** 0.046%* 0.135%**
(1.57) (1.21) (1.69) (4.37) (2.41) (3.55)
Cfo -0.553*%**  .0.520%** S0.547F%%  L0.185%%%  0.234%**  (,053%**
(-23.41) (-15.38) (-17.09) (-7.18) (-6.07) (-4.98)
Growth ~ 0.037*** 0.035%** 0.038%** 0.048%%%  0.037%%%  .0.174%**
(9.47) (6.00) (7.45) (11.46) (5.76) (9.79)
IND el et et el el el
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T B

SRR S T 55 Rl B

YEAR il il il il Eckil i
F{H 263.78 107.92 170.67 88.84 29.43 61.48
Adj-R? 0.545 0.568 0.545 0.290 0.263 0.303
N 9168 3100 6068 9168 3100 6068
e w, xS RIRIR 3K 1%, 5%H110%.
* 49 LEMEER. SRR SRS ANREMRE
BT KR
RS R AL R 48 AR B AR 4
cons -0. 061 -0.232%** -0. 503*** -0.379***
(-1.18) (-4.27) (-11.53) (-6.43)
Conserv 0.931 0.215*** -0.044 0.075**
(1.63) (6.98) (-1.49) (2.17)
Size 0.86 0.010%** 0. 021*** 0. 013%**
(002) (3.63) (9.97) (4.84)
Lev 0. 724%** 0.692%** 0. 210%** 0. 235***
(46.78) (41.60) (16.24) (13.00)
Roa 0. 345%** 0.278%*** 0.104** 0. 213%**
(6.15) (4.93) (2.21) (3.47)
Tang 0. 025* 0.65 0. 060*** 0.063***
(1.75) (0.010) (4.90) (3.71)
Cfo -0. 670*** -0.429%** -0. 115%** -0. 124%**
(-20.15) (-12.60) (-4.11) (-3.38)
Growth 0. 040*** 0.032 0. 003 0. 001
(7.53) (5.76) (0.66) (0.22)
IND 5 2 ] Eail 5
YEAR 5 2 ] Eail 5
F 18 171.87 128.47 61.41 69.15
Adj-R? 0.573 0.521 0.322 0.316
N 4733 4435 4733 4435
e w, v, SRR B3 K 1%, 5%H110%.
& 4-10 RIREAE, SHREMSHESHMENREMERE
BT KR
B e A Al A Al JEE A Ak A Al
cons -0. 323*** -0. 295%** -0.300%** -0.373%**
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SRR S T 55 Rl B

(-3.22) (-4.30) (-3.59) (-4.70)
Conserv 0. 214%** 0.089* 0.062* 0.070
(4.79) (1.71) (1.65) (1.44)
Size 0. 016*** 0. 011%** 0.011%** 0.013***
(3.29) (3.48) (2.67) (3.43)
Lev 0. 646*** 0. 702*** 0.185*** 0.259***
(23.57) (33.58) (8.40) (10.76)
Roa 0. 275%** 0. 221%** 0.146%** 0.233%**
(3.25) (2.93) (2.71) (2.67)
Tang 0. 021 0.017 0.078*** 0.055***
(0.84) (0.86) (3.75) (0.02)
Cfo -0.335%** -0. 475%** -0.137%** -0.095*
(-6.69) (-10.47) (-3.29) (-1.82)
Growth 0.023*** 0. 038*** 0.003** -0.007
(2.76) (5.32) (2.60) (-0.79)
IND P P P P
YEAR 5l 2 il 25 1l il
F1E 45.59 116.75 17.36 25.99
Adj-R? 0.519 0.529 0.289 0.256
N 1412 3023 1412 3023
e v, xRN B K 1%, 5%1110%.

34



TOMEGE., i fafgit 5 655 i

FRE FLE5BEREINL
5.1 tHR4Eie

ASCRF AR EAR A SCHR, 45 &R E ISR R T 5, SGEDHIT 1 5 BeR
A R fE X AL BT 5 A B AR, IR R A AT EEAN R I B MBGR T & i fa e
PEARAT 2 AL 5T 55 Ak B o AT Y PR 218

(D iRt 5 RAT A B AU 2 1R, SIRAT (3t W35 1A G,
B THARR A 5 e REAE Al SRAT BE 22 A ARAT AR B AR ARAT fE . [T, XA
SEME R BRSSO AEAE G falkrb, Serb A AR R S ARAT (5 5 2 1EAH
R, Al R B = A E A ll, BeR B RARAT R, e E A b,
STHREVE SHRAT R M AR R RN R . B EAG R R T SRR i b
RAFERAT AR B

(2) ARG, AV IRAF RIARAT s HAREA LA R RAT R
FIRTEAG RN, ATUEL, BRGNS, SATEREK, s R 5 e
AURURLRE 52 2R, HRAT ) Sl A SRR el b o (EZ TR R, A Al A
T I D4 55 DR HE IR BURF 2 9 SR (I3 By, ARAT AEREAT 5 DT PR HINHA DY [ AT Al A7 £ ISR
BAR L RBOR FSEAR LR, i B RIS L NS, ST PRI B el
2 BB s B AT Ak, BT LRAR S 4 i AR A Al B AT ol kA5 5 A (AR AT fi o

(3) AEBE MBURHIAN RN 1, 2> AR AV 3R A5 5 55 Rl Bt i) s i/ A7 AE 22
Ao FEARMEAENS, SRR VE S HRAT (5 0 A0 LA S AU ERAT i 3 -2 [ 40 e J 25 1) 1
FRKZR, MAEMMRIERAN, SR fd v 5 HRAT i FC A LA RAT (5 31 18] ) 2%
FARE . MR, ERREAN, AN TR RR R, SRR
e A Al T BAERAS B 22 HOARAT fE A AU U 3G EARIR SEAR I, S THRR ik 2
e ARV IR AT ERAT A A AR W B R i /R Y

(4) WRIRE G, EAREA kb, TR MR S BT (5 S BT AR AT
HAK B MAEEA At ST @t S RAT (R R A EA B2 .
WIAEARIR K 4, AR R e e A B T AR AT A SRAS ARAT A3, 1 3o [ A7 £l
PRAFEAT AL BEAE AN R 2 o Xt &5 VR BATT, XHAREA b 5, ARIR K46,
BT B ST N B, bR Ah R Bt 52 2UBR ], (E R AL AR AT DA 5 =
TR R ARAFERAT BT, DLIRAS TE 2 OARAT f 3

MASSCRIBE S5 R0 LU, Ak 2 THRR @ YRR v & o5 2 5 & 1 S AR,
SRCMIERAT MRS, ARAT A T R 2 TR e e i A AR bR . [, 5
WSTHARLE, ISR IO, RS TR, AT R R RO s =it
R P i Al PAREARIE L RS o 1 A il T R AR 20 R DA R BUR R B PR AR
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HISE T HRAT AT S R PR S R . ERRM AR, (S SRR TR, HRATH k2
VA BT R R, 5 A RIS B A E, SR B il L
N AT SRR 7. TR T ARIE RS I8, DAk 1 5 i R, 8
14 2 TR 0 (el RS . 7 DA ¥ ol T LG 4R 2 R K R AR
e T BCREAR B4 TV R BRI, 3L J A B il E B8 7 S e 1
el Y e R T — 2 AR R

5.2 BUSREEIL

R U B R, RSN BEREN:

(D b Eii AT ST RENER B AT TR, RE BT AR E
EOE AT A ORI A B SRR K, 0] DU A SRS = B A ARAT f K, Xt T b
RN AP REE SRSy, HAEERMINE L. JImBORE%EN, &
W R HH R T R e foRk. ACWISURIL, BIRERLEN, dlbRs i@t s
BT G2 it 57 T BCR AR A A lb il 5238 B A B2 . BT 2 =] AR 5541 75 Hh Rl DGR AL
Rt =T BOR, EEFIAGR, BRSPS, REmeL BRI R,
BEINARAT XS Ak 2> 5 B AIAE L, AT 32 BERAT I IR

(2) SRR B FE s, R AR &R HAT, R E K E A RAT
B FE SO AR i, BURFAE — @ R X ARAT B Aol 2 TRl A 58 RBEAT T90, X ml i
BAT A RETE KM B B bR R I IR A A5G &R, RIEARUTHEE SRR . A
[ AU ) il B = BAT R SRR B AL 2 BRAT 55 Alk 1 5% S AN B =4 52 B BUM 3
2T FTBL, BB by 2w AR ARAT EAT P B BE TR A, RN AL A A
EEPBHIEE, 7 AR N IR EA R, RIESCERAZ aisE
R Fish, N BURR G 2 T, s It MARIE g Akt
SRR ENERI RN .

(3) hnamxs B AR RRE DR A aE RS, 5 R RS
B, WMRWIIEOR S, Al TR I BN, ORI BT IR R
FERRA RUTR. e, RE LW A6 S E UM SR A A, BRAT AR KR
HIAN RGBT, FRBE R R ARAT X B AR MRR M. B MFSEhL, ™ E
R EIETF IR . XS BT AR EARERN. 2 THEEREAERRIKR.
sy, Bl ARAFES TGS, RN BRI U6 SHEORA TR S R s 1 E
B INEE AR SEXUT IR A FR. B, B inssst b w fE B E R, E
IF R B E IR N AZ O Al g 37 R RS S AL, PRIESS B &

(4) HRAT I 2583 H B B R HLH] o SRAT IR OB BLZ Rt — 25 58 3845 Tr e %
HALH], R RS R, SR H AR A XU U AN I W RE 77, AN TR BT ) S E Al
MGG, SEOU B AR A RO . BRI AN, HAT IR EE Rt B ™A% i) 535k
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R 5 A S DR AB T I L, AT we AR AT X Al g AU 4% o BRAT 4545 LA E AN T
TR 583 H 5 B HEIE AL, 3R m ERAT X DRk 0 XU B P

5.3 AR RE

5.3.1 BfR 14

ARG W eSS, JRah SR ERR I HIEET 5, o bode s 16
MEGR. RIS FFR B IR AR, FEMRIURA L. B, HT2E 51
WHFCARCP AR TR B, AT A R P AR IR 2 AL, TELH— PR3]
A TE o A SCHIAFAE I — 22 5 R 1 32 R BN -

(D =i ff@tE R AR 8 H A 2R T SR @Rt 8545,
EVRAAAEAFIRE RIS . RE H TS AT 0 R saCE R BRI A $ERA N
FIRENE o 10 LA R TR Al B 0 2 T AR AR M 4 0 0 ok i R BT 1R N B R
PRIk, ASCRIRTFESE R IE /5 2 For ikt — 2 HhaeiiE .

(2) IR R Ml rh, A AR 7 R 1 55 Al Bt 1) B 2 A, (HIG R
TS E R bR . RIS, AT 55 Bl BT I ] RE A2 B B AR AT ML DA S IX e i e oK
EEZ TN, BTEL, AR SCRIE TOR R (AR 0 B 52 B e R L PR PR o

5.32AREE

(D) PR G 5 R B . kB ml B 2 /005 30, niReT
B0, MLER efize. MGEAE, TR S TR I AN R 01 55 i 58 5 sCH B2
Wi & I AFAE 229, T AL SR BER BT U7 %6, SRV KB BE IR, BRIl Fr) it %
JEA

(2) 705 3R E RS IR T SAIE L 1 2 TR i R vk SR e T &2
BEATSAEWT SO RO AL o X Tt AR ERORE 7T, BRARESNEERZ IR, (HF
T B, BREXS T 5 T T U R A E AR TUE, IR BRI R
B o BRI, BRIE N aE S B R BT SRR A PR R 5 V2 AR ORI T E A

(3) AR PEIE T] REZ BUBIALSEHE) . BEF 50« BUA SRS HoAh 22 F A 22 10
SOM, JE SRS DLHE— PRI EEAN R IR BR GRS, 2 TR M0t Al 5 55 R 53 14
SN AR ST
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TEMBE. iRt fiss s

S 3Rk

(L]0 4, TR, 2006.4E T . ZhHLS 2 TR fdtE—k B TF E A BT I E 50 SE. 7 1 TR 225 N Jm
ST 50 5% i) 8 ] BrRaff i) 2 2808 3.

[2]MR B4R, 3 8 41:.2006. 1 T 2 B 2 VAR B P IR T P 3 5 AT MR AE T 9257 T 4% 541, (4):59-65.

[BIAR A, 7k R VG 201 L G RIBUR h 98 R i $e5 A\ it 55 AR . 4 5 58 3 7K, (2):72-80.

[4]75 522012/ %, 155 St Aad@ it — S AEAA 1) — TR S it 0. U 22 8F 7T, (5):123-133.

[512512E /19.2006. & TH A EPEAE 78— T .E/Jb’:lﬂfjiﬂ_l AN R A7

[6]2% 3z MG, 254 1112005, 2 2= v R Fa g 1tk 30 2 Rl #R A >—k B b BT A R &I uE s . E 2
54457, (3):1-31

(7% 7M. 2011 1] B AR AR AR SR 400 515 DR BE e B & il 5 285, (3):25-29.

[81X1I%H, #5%42.2010. T AL b2 . AUy B AR B 5 25 v AR A e —ok B b (B B AR T 1 (R4
R TR RS 40 (2 R 2 R),(3):25-30.

[O1 X145 #k.2010. 2> THER AR ME 22 0% J5 SRA 58— 56 T A =] B O8Ok 2540 A v 22 H T1),(6):30-32.

[10] %1 A Z= , ¥ 4 .2006. 2~ &) i AL 6 %F 5 TH B8R 1 52 W 2 SR B 7T . B OS2 AE it B o
1#%,(3):16-22.

[11]x158 [, 2 /N5 % 5. 2010 7 AL BT . i 95 b 38 S5 2 th AR —ok B v [ B 17 A W] A S04
2119, (1):43-51.

[12]F6 1E % R0 201 L b AG F . B AR IERR S, 3672 KT T2 B 5 (4):6-14.

[13] Fifi 1E %, #0 4k B #2009 B AR K 4« {5 DR RS BT A R 4% B A R AR B kL & b T
#t,(8):124-136.

[14]5% 308, FH B IH.2012. 58 MIBGK . (SITIRIE 5 T 45 1.2 1H 7, (11):39-48,

[15]E:#7ik.2009. 7 [F b 17 2 W] 2 R AR A 78 AL 5T 2 BE R i, 192-227.

[16]E ¥k, 8 1.2008. 2> TH il B AR 1T 5 B R AV — B 70 M 2 THIT 9T, (9):26-32.

[17]4F 2 % I, 22 [ 42,2007, Fh [H_E 17 2 W] £ FPR L7 #1:1992-2004. 71 [H 25 197, (5):165-180.

[1813 75 ¥, T /0¥ .2007. 3 [l | 2 5 5% 1) 00 450 . — 255 - 20y 245 THD AR 250 A2 2R 0T oA A ) (D):
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