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ABSTRACT

This paper quantitatively analyses the relation between the return of private
seasoned equity offerings and variables of market and firm characteristics in China A-
share market. A multiple-factor linear regression model is constructed to estimate this
relation and the result canhelp investors to determine the future return of private
placement stocks.

In this paper, I first review past theories about private placement stocks, including how
the large shareholder participation, the discount of private offerings, the firm
characteristics, and the investment on firm value will affect the return of private
offerings.

According to the past literature, | propose four main factors that may affect the
return of private placement. They are the large shareholders participation in private
placement; the discount that private placement could offer; the characteristics of the
companies that offer a private placement and the intrinsic value of such companies. |
adopt statistic and correlational analysis to test the impact of each factor. Then,
according to this single-factor analysis, | set up a multiple-factor linear regression model
on private seasoned equity offerings return in Chapter Four.

In the last two chapters, | apply this quantitative model to other fields. | use this

model to testify current financial products of private placement and develop investment



strategies on stocks with private seasoned equity offerings in secondary market. My

guantitative strategy is useful according to the result of setback test.
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TE1 384 5 PO AL 2 g

1 B R AT - BS A A B AR G, RIS SR W P 22 5 B ik

f—Aseik. MIEZRIT-REEIE, JRRASEERBAN, KRB EA S B

‘r

VEOREGE A AR HE, REA NS, ERMERA AR, Pl s r R i R

2

PAMEE . SEEL R H bR, JCHE IR BRI A E G A i, KB AR A R 5 ) 3R 5h

FIERHORIGE, DIRTF R, ARSI, W v th R R A KO AR B 5 1 i

FIT LR BB R I 1 55 (AT D = (R MR 5 52 5 2 IO 308

3T E R R AT 1-3 SRR ], AR R R A RER LR B S, BRI

BB AR RS TCIE AR K, 8 B BIE A 56 4 e Aot Bkt AR XU — Wiz J U
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SRR, Wt BRI, O 1SRN R G SR AN e 1, R B A TR0 18 R 5= 1Y)
kg, $Em 7 Zailbs. Bk, BERULT LA s .

R R KRIRIES SRR

3.2.2 fhix 2

SE G R AN AR AL, BIITH0 0 ORI D Sk, Bl T il sk, &7
Gl NS el

ABRAE SRR BE b T 6 A 22 )R AR B R AN AN BB U A ENIE . ARSI 75 5 JEUBEAR
Z IR A A, BT X057 S EASART A3 40, TR 152 1 08 A BB ) e 25Kt
I A0 1 R AR IR IS 7 5 T B 2R 2 ) (M) e - T AU BRI RE T T IEH A B (1
N, WPEUE —MEARRIITIN SR, W FARRATRE T MM AR, NRE B = T2 e
SR N o AT RN EIRAL 5y, R A 10— ST 370 Ja kA — B D P e SR 14
PNt 2 5 5E AR — M RV

N AR R AR . B, € AR ARRI U A, AR T S,
B RS S, 5Riimiitrk e — 2 mird.

(1) ASTIER S — MRS UL E [ A 3T

WFEAR LA BT KPR AR, F 2RI 1 SE B0 3 4R )Rz 2 e S, R
SRISEA A, T AW IR A 220 10 MA20, R, Bk 4k MA20 1Ry H 2
MR B 7IXMEIRZ AN, ARSOEIRE T8 O FE e H ROIE G, RS H R A ik
HH W 22 AT BRI R o

(2) E G RFARAR T H 2k 20 HLZ % 2bbr.
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KA. RATH AR T H 4k 20 H LR [m) 19 A e 22
(3) i & P BN 5E i B E H L.

flnAcE: EMEMEH, EHRSRUAEH, RITHEH, BRARSRIAETH.

3.2.3 fRix 3

fEBE 3 SRy A ML AR X 5 [ 48 A i (KIS E 78, X IX— D, IR AT
=AS AT LG 1 [

(1) NS KA B 5E 1 1 A ik LE A o

(2) VT SR T SR K 5 ) A ik LU AL o

B, 2 AE SN O ORI 1) 5 1 4 A A2 T T BT AT AN BN, At
INASE P RO AL 2 3 v T KA . RS B AE T [ A T 7 e 75 R R P o O 2

YR T RS2 ()4 A AL e o e A BBETIT 3 B SRR BT A S 25

3.24 i 4

Al N E R, RDRFERIT L0 Aol T4 R s A, S B i a o B
A SN R v U B 7 B A sy R ol R TR 0 O Wi o R e

SABRAR T 7R T R A s IR Z IR R . — ROy BT AR kS, A A
R R R S IR R I e A o EAR M IR A e . Bk e iy, BRI R, K
A7 ) B R B SR A B N 2 80 o (B P IR SR 3 M AL T8 KRR BL T3
LRI TERS, IEZR TS 1o S, ZERETEETEIER NI a . K

U, AT HE AT AR .
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(1) 8 A A VA SRR S 73 Z1ME 7] 48 3R AS IR 2 e IEAH 5%

i A e ARSI LU A

(2) FE 113G S Ao MV AH T IREATY B AL FE PR RE ) 19 8 PR WA 2 26

IR 8 MR A AR R A EHERT ' — SRS &A%

(3) Mk AZEXS IAEUMETE AR5 € [ 1S A e (AR S

BRI R: 2 AR AR WM ETEAR — S5IE R (ROA), ENlEIRA
KR, RBHEKE,
3.3 Wik SAE i

ARSI FUINER M —FEIR I SAIE M, XISk E T ARE RS A RS

" (WIND) FEZE% (CSMAR) #ifi .

3.3.1 FEA

AAFEFHI 3 HTFEASE 2011 45 8 H— 2016 2 (A7 & M3 R S . iR EHESR I
BEHZ AT 20114 8 H 1 HAAK (G bt A w) SR8 7~ 20 5 &Rl B ¢
FLE BIRTE ) BT 2R IERS T YA I ER T A A PR E RN (1) BVE 1 5E 11486 A
SRRATIRM BTE M HLE ;s (2) X RAT RE 1108 A B 52 B0 R R SRR A X 73, 70 LA FR i AT
AN HHR o 2 HUIX — I [A) B DRI TR AT DL 25 BRIBUSRON BIF 78 45 SR ) S o

WYL, 7E LR BB ST Hr vh A B REAS S B AN [ . X2 RN
FESRRZR A eh, PR EHR O 2 5E [ 88 A B SR P A S S IR R T R A SR s 1EZR

R, BB OB A 0 R B SR T AT S AT R R R SR
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3.3.2 Jiik
1. SRS IAN IR B S H Bl as [R5 %t

2. PTG SRR I I A AN A B I 45 A A4 B Wi A 0 (BT U0 A

3.3.3 Rl
KATH RS (Issue Price): 5 IR RAT AT RAT A S NI K
AR HSELAN (Unlimit Price):  fifi2x H BT E AR

A CN7TWEYIN
LI&_[[E:%: (Return) LI& z mﬁ,htlllﬁl\fn?j}l RAT
RATIAE

RATIHE = AT HZIBREE MA20 1IMH
RATIH

KATH 5 MA20 2% (MA20_rate): =

B H R — H R A -3
Bk F AT — H R

RATHTHI (Discount): =

SE ISR RATHIGTIE  (Size): = € MM R RATHTERA x KATHT— HWE AN

5 22 it J& T 37 (Market): 18 0, N 1

SE IS RORAT B2 = 4F 4341

FRAS TR AN AT R 2w AT A e H] AT B i s ks B LUZ 2 =] B IR JS
I, T AT A AT A AR AR T & R A, LIS REERTT .

“ix NAEME TR bR : B FEIREE S (ROA), BRI (Sales Growth) i % 721
A L3 K% (Asset Growth)

FoAds s ) AR

S

THEIKT L (MTB ). = A FRA & f

HB

SE [ R FF A E 40 (Holding Year)

A — R RS (Returng_q ): RIS H BT — SR 8] 9 I 5 3R 1T U 26
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W LB (1ssue Percentage ): B3R &/ R ATSRA ., RN B KEE, B
DR BRI 3G B — RS K T b S NS, R e 2 2 A B AR AR E . B
W A P 1 A LU SR AR 1 A B

AR § (Industry dummies) @ ARFEIEM 2474028 (2012 )

3.4 MR A S b

3.4.1 XM 1 IEE S BT
A Z ST Z B AT 08T KRIRA VIS S S mik; KR &
KA 5 E B

Bk 1 BRI BRI

KA ES 5E MR KIERIEEE TS 55 Mgk

Fr& AR AR L 171 261
bl 1 18.08% 27.59%
AR AR LSS 104 172
L 2 60.82% 65.90%

TE: Lo 1R AR CRIIE P R AS S T KRR AL 2 5 17 € Al B R
SRR bR EU 27 RARAE IR L R BUR AL 2 5 1€ TR M i 52 b IR
A o LA

M ERERE TR, KRS 5 1€ [ R IR AR S AR P o LB A,
(B A T2 A BB L] 53k 65.90%. WIERFAS X 0 KB4 R LIl it 2 A B 7 2 5

SE IR, IS AREARBCEI NS SAREA ) 27.59% . (HRETEIZIHEA A RS 1% 52 L 31
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WRFFIEE] T 60.82%. B, MEHRSHAEKRE, “RIBARS 5 5E G KR E 13 R

A REE RN Jib)- Al

3.4.2 XHE ¥ 2 HUE b

LE Je g R T M RIS 5 R M R KATIS ) MA20 (264
B ERIERKATINZ AR ZARISC R, S50 E i R H B £EA1E 1) 48 A i
BT EE gt

(1) e R NS MA20 58T i

PG R, AREAETY 925 3, Hra R

T 2. IR AT S5 MA20 (1) ELE

FEAS LB BIEUEFEARSL  LLp
5E [ 38 K AT HAK T MA20 378 326 86.24%
€ R RAT S =T MA20 566 303 53.53%

MERRE, ZE R R AATMRART H 2 MA20 I, AR AT IR icas (K b e
i 86.24%. IXULHIH Lk MA20 Xif Hf B3 AW € [ 08 A 522 547 IR W s AT 46 0 L1

(2) € [ A e ZR i R 5 R AT T 0 2 18] AR 5 1k

MERRE, IR BRI IR, P TAZ B I A, AR R 3R A

a M REPE Rt R . L b, ARGE P ARSI T e, 2 A R R A 6
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e KEVERE Vodive St eSSV Vodive Y S Ik ESINL EPN i

MR BENE
E R RATHT R 0.273 1.357 x 10~Y7

RIE,  JRERE 1038 A B R AT T A4 N ZR R B R 1 — A B4R

(3) AEM T HVE H L FE AT R

it 5 M B H IR AR 5 32 B AT XHE 2017 4F 02 H 17 H A [EIF M5 23587 [ R A 24
X CETAFAEA T RATIRER SN . BUEGH TR EF RN EH . B RS R
Wt BARNAR AT RAT ISR e i 2 i F B RE . W 0 281 H R BENASIRAE AT AT

P SE AT IR E H o 9 TR Rz e X € I K i3z 5, 3RSEXT ORI [ 389 % 1) 2

e H i #AT Sit
e 2: ok PRV SE I S 4
i 2 PR R A H B R H
BEASRR
Nl
EfMEE . 05%

7.B%

EEoHwL
==
91.5%

s EESAWLEH « RETHER « REASERLEE o Eif
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MAZGETT S5 R AT LR Y, 2K 2 B0 A3 RO 33 2 DR A T HIE R e i 24k H
(91.5%), RA 7.8%E+E T RKATIIE H, 0.5%EFE T AR R AEH. FEik, #N
X [0 R T 37 ) 5 i B FL W et A AR EE KPR SN o T Rh 520 (R R BR M BA R B G4 2R
AT DARITESEN . £ERB K0 946 MIREA LT, I 27 SCOBIE R R 2R H oy
FATHIE H, HIE B0 AL S FEAS S 21 55.56%.  FLliz A Sl iz akoxt

SE U ZAE H (10 35 10 RE W] RE 3 BUE R A B2 AR Dl s, AT IR Al e 75 AT 5E 7]

BRI PE
kg A ORI R et S B O R AT HIIRS giih
IEWad yLi&
FEAHL 12 15
[EFa 44.44% 55.56%

3.4.3 XHE % 3 HHE 1T

(1) SRR B 5

B RFGBORIY IR BUE TR B R, ARV SRIE T, RN EA RIFHR
FERTIEIIIESE . BRI, A3 M7 & AR BUR S IR AE 5 190 36 R 7 TH (R R IR SR A A S -

R 5: YR 300 FEEUR A B RAT E I R BEER ST

PR 300 FREUN T 20114 2012 4F 20134 20144 2015 4E
N RATE MR S 5 18 19 26 25
TEWCES R R 3G K S 1 6 10 14 4

Ll 40.00% 33.33% 52.63%  53.85%  16.00%
a2l e -20.20% -19.81% -3.04%  51.51% -21.32%
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kg 6: Lk 50 FE AR 7 I RAT RE M A ISR g it

F3IE 50 s i 20114 20124 20134 20144 20154
TN RAT E A1 R B 2 4 2 3 2

TEW & € 1) 38 R KL 1 2 0 3 0

ER17] 50.00% 50.00% 0.00%  100.00% 0.00%
AR LGS -6.74%  6.39% -38.63% 140.61%  -37.77%

kg T A/ NRIGEOR I B RAT E I R B SR ST

/N R B3 20114 20124 20134 20144 20154
TN AT SE 1) 38 R A 2 7 10 15 11
T A S [ 1S i 0 2 2 4 4
(BT 0% 28.57%  20.00% 26.67%  36.36%
R AL EhES -58.21% -18.83% -31.06% -20.83% -12.48%

Bt 8: QNMVHRIR Bl I o A AT 5 A1 R B 2 K Gt

EIN|ZTE =R 85 Wadive 20114E 20124 20134 20144 20154
T N RAT 5E 1) 1 A A 0 5 10 26 19
TEWCES € 3G R S 0 2 2 10 3

A7) N/A 40.00% 20.00%  38.46%  15.79%
RSl EnEES N/A -13.70%  -38.55%  2.89% -31.46%

L BT EER BRI B AR S, X B R AN B IR A BRI RTINS

RAT RE [RGB 52 o

T 20 ARG RIS RB T 2R 2 A7 S bR bR S AR 2 R R B AR LS T S

I
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MBI DT A RNRTE . FaEUR I I )58 A R R BI85 [ B R i s . A
VUKFREU 2011 421 2015 SF Mgt it it , AR RA% AR Oy I 60
2014 5, R, 2014 FRAT. 2015 F 28 73 I 1€ 1148 R ISR P Bl e R o i
2015 SR F B AR EE A LR B R 2 HIRE N RIEL DAE. Bk, Ak
S 2 % Oy I R B ERL R 45 2 T 08 R IR SR AR B i o SRAE SR R Y PO SR BRI D 3

(2) XKL AR BRI 5T

W/ NAFRS, ARTE CMEBD BERZ L E T E OB B 3 M it
o AEIX B PG IR 12 RN OB € [ Y A IR T HER . 1 e A2 KA
AN N B o AESEBRR T, ARGE ST T B R s MR A F R E Lo EIXE
o AAE I RAT 28 WAL E [ BE R RAT R — REVETHE MBI AT 038, IRk 3
K e NEEBRA Y 2t 73 A1 AP i it o

(a) #MRETEE TR

RAEE: T EAE 300 1A 500 122 [7]

. S TR AE 100 1240 300 142 1H]

N ETTEAE 100 {ZE0R

it 500 A2 B K 2 W BAEE K&, BB I A m] AR R,

DR ALK A R . SEitaf R AR
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TA% 9 FEWHEK K, By MBS

PN % NI
R SLIEnES 29.26% 35.10% 63.17%
FEA 3 26 232 650
TR e A3 14 137 459
SR 53.85% 59.05% 70.62%
LGN 12 95 191
[ERi 46.15% 40.95% 29.38%

(b) MR BA AT

KREE: BRAKT 1512

R ERARTE 542 AN 15 {22 1A
NG BIEARTE 5 ZULR

FERX— 7 R BIFA X I KA KA, X2 A

DI IR 2 i

A, SPESBAREN, EIXHFAREU ] 2 7] AU K E B IR G, AT i 2R

YN Giit &R

Tt 10: FLBRAX K L RIS EE

KA SREE s NI
R AL EnEES 22.85% 40.46% 65.80%
FEA 3L 101 300 545
IEWC AR AL 58 200 371
(SR 57.43% 66.67% 68.07%
LGN 43 100 174
(SR 42.57% 33.33% 31.93%

LN LA BT I PI KRR, A AR 418
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o ARSI ED FOERIZMBIA 2K, NP2 A A A B
I #RIZE Az v T KL (R D o

o FEPIRRIETH, R IRIUONE S, AT U a5 AR s A L
He X UEHIAIE R AR R E RS 7 B 45 R A K

o BRI IS IR B B By THE R TE 2 AR A, X B AT T
EIIE 1 Al AT e 38 I 4 B LAt = BORSE Initid e, ANTTIE 2 b A R A 5

MELEZ5 18 AT AT H X 70 AN [F) T 4R AR A SR el e A0 0 A g s, BRIk, A T (B 2%
BRI EE .,

(3) X5 [l R AT LA B F 7

MR8 [ R RAT A m B R 732, 351 R A AT LU BRI 7T . InFROLE 4
XHRAT R, A KA 5 LSS, nT ARRAT b rp 5 Pl B /N B Pl R 2 ) B <
BN T A R A SRR, RPN B MBI A RER 2 2~ IR R 2. Bk,
AL P AR B BicdE BV AT LA R T o 3 o 248 36 B30 o s R ) 22

Bl 1L E TR a0 55 5E TR R AT LB RO AR S 1R

PRS- o
KAT LB 0.198 8.865 x 10710

U IZ RIS R, 58 I RORAT L] 5 € 1R 3G A R A B BRI A R . R,

3G A RAT L R Er SR R J B B M E R 2 —

3.4.4 xR 4 KR
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I PR AN AT KIS — B bR BN T B R UL, 220N RIS R
i — s A R A S — M EE I R R BRI . e Bon4 K2 % (1196

S0 RERAEE MM R BT AR AT BB 0 40, (BB IR 381 STIRERAE E M A R AT IS =

3

FRIBIT L FI T TCIX I W ot B

Tk 12: IR RAT AR LI E R R St

RS ke e B0 SES RSO AELlEHES
FEAR S 0.95% 8.98%

MAZGETRE, WSRE A1 R R AE RAT RE R R BTESE = R4, AR AR

SRV 2 5E [P R A UL 2 8.89%

T 13: E TR R R 5 AT AL =4 P2 B R KA M

PSR 2

S [ R RAT HNESE = P B AR 0.082 0.112

(B FIARIE DT RE, W Z B A SR FANEZE (0.112>0.05). (AL SE 7]

BERRAT TR TR AT R B0 ZLIF AR M E [ R ISR B R I R 2

Ak B2 1 € )96 S AV ARRT A B I AE BT B BRI T B R SR AT AT 2

DRI A T 42 0 AL 14 A2 A Ml AZ LA 1) B8 A AT WA 8] A B G AE RO 8] o 753 T 48 5 Y 24 i

BT A% B LAz 2 =) BRI Ja R, 1T 25 1 48 3 i A2 30 AR T 48 R 2k

H, USSR EERS, JFHAETE R B ESTaRMRE, EIER T —Mlksi

PR R IR MNENAAA . BT AR R, T 8 AR b AU E By, IR HE5E [l

W, U/ e DRI, — RN T R 5 [ 3 R A i A R A DR
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Tk 14: EABANGER SESTER S8R AR

I ME R B T
EATER -0.219 9.132 x 10~12
AR -0.186 7.791 x 10~°

RN M e — P 7 AR . Bk, TR FERGEHRMPMEER R —.
B i JME [ R AV 20 WAEM B F bR, BV BT 0ai 2 (ROED, ELEIA
AR KT 7347

kg 16 SE I AU RS A5 D4R 1 BT i e A A S 1k

5 I 3G % ROE 2011 4F 2012 £ 2013 2014 4 2015 4
M MEREL -0.083 -0.028 -0.068 -0.016 0.059
SEME 0.010 0.382 0.036 0.619 0.070

Thg 160 E AN R 5 HHFEEAE (R EIERE) Mt

FARE (R B K ) 2011 4F 2012 £ 20134 20144 2015 4

A R EL 0.020 -0.017 0.041 0.005 0.082
e L3 0.534 0.607 0.209 0.878 0.011

Ttk 17 BRI RSEWLABON (FLHEHEKERE) MR

E=RASVON 20114 20124 2013 4 2014 4 2015 4F

(IF] et e 3)

FHRME R 2L -0.092 -0.089 0.123 -0.031 0.191

o ENE 0.005 0.006  1.437x10"* 0.337  3.437x107°

MGETH 3T EIA L, FIFASRESR 5 A8 A o S5 19 B IR a6, B A 2 [
SR RAEEN SN (FIHEKE) MgitRgd, 2013 4481 2015 F 18R 5

SE I R s A R E AN LR AT, BRI PSR AR o
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3.45 M4k

MRYE A BT 18, HE 45t PR AT RERE M 5 1 F B AR

o KEHFIHeZH

o ERMEMIEALT MA20

o EMIEREATIIIR

o RATEEHI

o RATHIE A

AT S [ LR o S IR 0 5 8 R 2
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4.1 Z el AR s Y

FER =, YRR 2 A s K &% 2R kAT TR B, R A &
RGN, E R 2T MR, SRR 2. HESE
Brfeich, BRI S R % 2 R RIS R BRULTE A S o oK 45 & 2 BT iR I

P A2 B3 N A FH T B0 E TR0 e (2R A R A

4.1.1 BRH

Tk e R

AR yRARE 3 R R U 6 3

AR oy ... x, UFRRE R 1] 38 R B SRS I 45 o B 3R

BE X, X s g My BIIRAIEZRS 7041, B AT LAFESZ DL 2 [l AR .

y = bg + byxy + byxy + b3xs + -+ byx, + €

H e fEhyy GERMERBRMwZE, £&—HHERE, JH E(e) =0,D(e) = o2,

X8 by, by, by, ..., by Ml 0% ZARFNIZH, W ENRE PR R ESHE, —H
SERO X e S A, Tt AR FH %2 2R il 5 1 1 R IR S s, AN TS U B

Az 2 PR B SR N AL 2

4.1.2 HARIIFRM R BT 5 HH
FENRA, Jodn Hh e (39 5 2 VE [l A R Pl 5 BT A 11 A2 0 S v SR (S AN Sl SR U

%, B EEMNEE R PAE T E TS
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kg 18: E A RN RARA 5 AR B AR

HA & TR BRSO A
SE [FIE R ARAT TN (Discount) % Jif3 (WIND)
KATH ¥ (Issue percentage) JG Jifs (WIND)
KATI 5 A28 MA20 )% (%) (MA20_rate) % it
KATRIETHE (Size) Ti i

JE [ R BCERAT AT — B2 2% (Return_1D % T

JE A R ERRATRI — . IR ZEREIRA % Ji13 (WIND)
K% (Sale_growth 1. 2. 3)

JE AR ERRATRI — 5 IR R % Ji#% (WIND)

K% (Asset_growth 1. 2. 3)

KRS 5 gtk (Large shareholder) Jif3 (WIND)
KGRI 425w mi &k (Large Jifs (WIND)

shareholder_cash)

KRS g mit k% (Large shareholder_rate) % Jit$ (WIND)
IKENME (MTB)D % 5

BrEE % (ROA) % Jif3 (WIND)
SE 7] 38 5 SR e AR R (year) Jitg (WIND)

MRIEH =T IR G R, FOAE AR rh AT REH LA X5 A 0 A il s 5o H 2L
M (1 A2 B (0 AR A S O TUR], B SR B D R N4 B 4 RS 5 Bl E 1R IR I SR 1R
i EE, B AZAR RN RBON " R, RN ZAR B HE A e 1 B E 17 3G 5 5
e, RS, BAIZRRREON " I IRBR TR, A Z 8 T

W, BT S5 R S B
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T 19: T T HAE REAFT A M

THEARE AEys #b

SE [V 3G R R AT I + SE G R RAT TN, aidbrbiim, ki

(%) o A

HEAEEH (%) N/A BE A L I A R T o A SRR Ak T P
MR E A, TR0 € [ Al e TR
HHh.

KA 5 HE& MA20 (1) - KATHr 2k MA20 RIS, BE TR AT Hr ik

%= (%) K, wariling, € g A

HIF /N A RIS, RAT A TR AR, 2 =)
PN, 5 G R R P RE R

RATHIETE ()

31



4.1.3 FHEFIA

Rt 20 BAMEHESRSIHER

AR 4R S PRAEZ. w/ME PN
Return 0.535 1.127 -1.000 15.840
Discount 0.163 0.252 -1.029 0.889
Issue Percentage 20.549 1.123 16.811 24.891
Large Shareholder 0.275 0.447 0.000 1.000
Large Shareholder_cash 0.181 0.385 0.000 1.000
Large Shareholder_rate 0.118 0.252 0.000 1.000
MAZ20 rate 0.026 0.712 -7.184 0.932
Size 15.578 0.907 13.698 19.249
Sales Growth_1 0.729 7.970 -1.000 167.646
Sales Growth_2 0.503 4.048 -1.000 84.941
Sales Growth_3 16.932 484.915 -0.893 14,883.06
0
Asset Growth_1 0.204 0.523 -0.966 11.443
Asset Growth_2 0.326 3.505 -0.719 107.128
Asset Growth_3 0.292 0.576 -0.827 6.339
MTB 3.330 9.974 0.026 192.705
ROA 7.679 33.417 -80.534 709.063
Return_1 0.589 0.917 -0.585 9.195
Market 0.378 0.485 0.000 1.000
Year 1.359 0.789 0 8

SE [ B R AR 1P 22y T SRAS . 500% e, MISHERE 0wl M, (H R R i 22

it 100%, bl FZAAES R, Wl u X REOR, B BLE# G i 1) SR 5
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HH TR 10 R ) 189 8 A AR H A A B (1 o SE [ HE R AT 3N R 21 16.3%, i K 381X 3 80%,

A ULSE A1 G K (T A0 0 B AR R R, XN TR R e K 2 aiibr. KRB E A
BRI AE, RigmTlUoe—, Rh=r2 “2NeZs, FHNELLEIRLALE
1%/ 47 . MA20 rate “T-¥IENIE, BN FRATIS A — AL T A iz, 255 gk
ISR 2 /NI, PITIE 58 AL e A7 KB 5E A K 28 7] A2 AT 5K, =4

BN S 7 K T
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Fi% 21 MRRBGER

ve

HEEE Return - Discount Lsé:?:eutage Isiﬁihalde:' %Ezhalder_ ;E%:Ehﬂlder i-:—:ﬂ size oA EGE:'laﬁ'th_l Za:'l{i'th_z Z-a'.!'lﬂﬁ'th_s gﬁ:ﬁsthJ giﬁith_z ‘l:f:ﬁsth_g
Return 1

Discount o027 1

Izzue Percentage  0.0239 o.o838 1

Large Shareholder -o.oiz7  -ouodoa o218 1

Large

shaczl'ehalder_ca_'-.h 00955 0oTIE o111 0:763 :

Large

sh;:l'eh:-lder_:'ate o-o283 -4 0174 0FEr o418 *

MAzD rate -0.350 -0.357 -o.z18 -0uo1id 00779 -0.0213 1

Bize -o06i8  -0uog83 o448 o058 0075 -0.0051 -0.0493 1

RO -oo118 -ouosg -0LDO5T -0u0 254 -0.0255 -ouo208 o.0425 -oooFy i

Sales Growth_i -oo63é 00203 00135 -ouo822 -0.035 -0.0G0d4 00001 0.0348 -0u0684 1

Sales Growth_z -o.o22é -0u23 0.0426 -o.oa7s -0.0177F -0.0253 o.0588 00577 -0.0142  -0.0215 1

Sales Growth_3 -o0585 -oogod -oumg -o0.0663 -0.0377 -0.0975 o.128 -0.017 -0.0073 00756 o0.0385 1

Azzet Growth_1 -0u0234 o.cod -0uo223 -0.0385 -0.0328 -ouo2s o.0318 -o.odgs o.0106 00073 -oooFF  -DOF5L 1

Aszzet Growth_z -0.04 -o.0183 0.0542 -o.02b1 -0.0119 -0.0326 o.o2lg -0.0136 o.18 -0.0131 -0.003 -0.0237 -0.0149 1

Aszzet Growth_3 00037 0.0x26 0.0295 -0.0213 -0.0162 -o.0162 0,034 0.0371 -0.0054  0u0004 o.0o06 0.0004 -ooo0d  -0uoD41 1




WEAH R RERATAN, 55 [ RS BB SR 132 &2 Discount, Large
Shareholder_cash, MA20 rate, Size, Sales Growth_1 f Sales Growth_3, Bl5A 2
HTER A DY MR A A AR O . (HR R F BACRMARIER R, EARIRHE RS
B AR A LR 2R UM E )6 A ek i 4518, TR Je REBHT 2B R H, 132178
PR AR R 2R W00 2 5 AR RENS 225 TR E [ A s A . FIRHEE S, R

R R BRI R AL R, BT AR A AN AE 2 B AR 2 PR ) 1
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Febg 22: ANERARR REE

R4 T (1) (2) 2 (3) K3 (4) 4 (5) L&5
Raw Return Raw Return Raw Return Raw Return Raw Return
Large Shareholder 0.378** 0.281
(0.191) (0.177)
Large Shareholder_cash -0.414*** -0.270*
(0.156) (0.145)
Large Shareholder_rate -0.359 -0.337
(0.259) (0.243)
Discount 0.651*** 0.588***
(0.149) (0.154)
MAZ20_rate -0.528*** -0.506***
(0.0537) (0.0548)
Size -0.174*** -0.102**
(0.0467) (0.0451)
Market -0.0460 -0.0674
(0.0799) (0.0768)
ROA -0.00129 0.00183
(0.00205) (0.00193)
Sales Growth_t-1 -0.00544 -0.00584
(0.00439) (0.00410)
Sales Growth_t-2 -0.00975 -0.00917



LE

(0.00965) (0.00895)
Sales Growth_t-3 -2.32e-05 1.10e-05
(7.17e-05) (6.67e-05)
Asset Growth_t-1 -0.147** -0.0728
(0.0682) (0.0640)
Asset Growth_t-2 -0.0108 -0.000203
(0.0115) (0.0107)
Asset Growth_t-3 -0.124* -0.0611
(0.0638) (0.0603)
MTB -0.000488 -0.00325 -0.00176 0.00185 -0.00934
(0.00404) (0.00375) (0.00404) (0.00666) (0.00629)
year 0.320*** 0.328*** 0.289*** 0.293*** 0.335***
(0.0526) (0.0437) (0.0468) (0.0470) (0.0492)
return_t-1 0.221*** 0.0113 0.250%** 0.227*** 0.0339
(0.0415) (0.0424) (0.0418) (0.0414) (0.0438)
Issue Percentage 0.00434 -0.0732** 0.0702* 0.00442 -0.0337
(0.0361) (0.0336) (0.0390) (0.0361) (0.0386)
Industry Dummies > P b s &
Constant 0.420 2.087* 1.618 0.448 2.744**
(1.261) (1.173) (1.315) (1.261) (1.236)
Observations 943 943 943 943 943
R-squared 0.184 0.298 0.191 0.189 0.310




R LA F) B AR R AR B, A e P (e VA 2 73 T A 36y 1 T SR B DU MR . %
TR —, RKRAZS 5K 2 IEMXPER, SROBMENGSG, KkESS
SE ) K S5 AT RE I S AP M A EAT O, A E R G S 1o B A A PR R
RZHERMRN SRR, B2, KRARESHNREFNEE /T, KRARESS
MHE AR R, SEIRAMAFES, KRANES 5 R EHAE M imims, 5088
JERBA B2 SHAT N2 — KR AT AT ST R PR AR

KFMBE =, ErfRITIMEREGI R R R E EMRNXR, SHMRF, Sk
JFERRORIN S 58 IR MY AR ) 22 A ok, SRR 8 b ki) 25 A) AR BE R . AT EE H 46
MA20 I EEB S icat 2 2 B35 O 0, AT U AR B S e i TR, R AR
AR SR AN RATAY 8 [ e i e e

RTBB=, BEERTE S 2 F R B3 R C R, X2 T REERTTE
RN, 5 HARARRT, (ERAEER T IE &Y 11758 2 T332 [ 485 6 Wi o 22 350 AR H o

KT, o F ) FE A 5 58 1) 38 R8s Bk RIEARIRK,  RAHT— 57 1
KEGW I HA —ERMRIER R, ([ERFRMER. ZKATEER B e b E i A 3 % =
TMIRA M am, &M RARERAR BN —N TR, T2 SEEN AR R EL
BT, RS V2R R B R EA IR HE 2 )08 R SR .

4.2 RS ISP ] A Y

FEZ ATHIBEREIR h, RIAHBE T IEEA SRR, MEA R M. miEE 7555 E
FEWA, AHIZEETIT 7 K 70 SR I ol 26 A BRI . O 1 IE B AR SCHR B AL B ST T i
R T HRee e g i R R IR R, R iR %8 7 i, Fama-
French = [X-1-f1 Fama-French F.[X 12 J& AL 5 2R (alpha) {F A M3 A il as %,
X T RN R AR B A R VA 20 A
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Tk 23: B RECR

A5 B 4T 7 A 2% =BT RBGS R T R
(1) wmiEifE (2) Biifa (3) v A (4) BifE (5) iETI{H (6) BiifE
Large Shareholder 0.0451 0.0276 -0.552 -0.185 -0.696 -0.238
(0.312) (0.315) (2.175) (0.514) (2.597) (0.569)
Large Shareholder_cash 0.0468 0.0639 0.273 0.226 0.293 0.205
(0.256) (0.258) (1.783) (0.421) (2.130) (0.467)
Large Shareholder_rate -0.0670 -0.0564 1.040 0.156 1.525 0.408
(0.427) (0.431) (2.977) (0.704) (3.555) (0.779)
Discount 0.550** 0.526* 0.752 0.507 0.743 0.389
(0.272) (0.274) (1.892) (0.447) (2.260) (0.496)
MA20_rate 0.217** 0.212** 0.861 0.396** 0.865 0.321*
(0.0964) (0.0974) (0.672) (0.159) (0.802) (0.176)
Size -0.232*** -0.228*** -0.523 -0.305** -0.464 -0.210
(0.0794) (0.0802) (0.553) (0.131) (0.661) (0.145)
Market 0.0305 0.0389 0.490 0.127 0.593 0.189
(0.135) (0.136) (0.942) (0.223) (1.125) (0.247)
ROA -0.00215 -0.00189 0.00477 0.000935 0.00572 0.00117
(0.00339) (0.00342) (0.0236) (0.00558) (0.0282) (0.00619)
Sales Growth_1 0.00382 0.00381 0.00159 0.00456 -0.00199 0.00190
(0.00721) (0.00728) (0.0503) (0.0119) (0.0600) (0.0132)
Sales Growth_2 0.0323** 0.0327** 0.00649 0.0152 0.00260 0.0135



ov

(0.0157) (0.0159) (0.110) (0.0259) (0.131) (0.0287)
Sales Growth_3 -5.29e-05 -5.25e-05 -2.44e-05 -2.83e-05 -2.94e-05 -3.71e-05
(0.000117) (0.000119) (0.000818) (0.000193) (0.000977) (0.000214)
Asset Growth_1 -0.0718 -0.0743 -0.0618 -0.114 0.00104 -0.0482
(0.113) (0.114) (0.785) (0.186) (0.938) (0.206)
Asset Growth_2 0.0104 0.0111 0.0214 0.0251 0.0219 0.0281
(0.0189) (0.0191) (0.132) (0.0312) (0.157) (0.0345)
Asset Growth_3 0.163 0.157 0.271 0.139 0.235 0.0961
(0.106) (0.107) (0.739) (0.175) (0.883) (0.194)
MTB -0.00168 -0.00188 -0.0175 -0.00655 -0.0204 -0.00643
(0.0111) (0.0112) (0.0772) (0.0182) (0.0922) (0.0202)
year 0.00114 0.00570 -0.474 -0.0367 -0.626 -0.107
(0.0866) (0.0875) (0.604) (0.143) (0.721) (0.158)
return_1 0.168** 0.170** 0.449 0.159 0.453 0.134
(0.0771) (0.0778) (0.537) (0.127) (0.641) (0.141)
Issue Percentage -0.0546 -0.0507 0.388 0.130 0.446 0.109
(0.0680) (0.0687) (0.474) (0.112) (0.566) (0.124)
Industry Dummies & & & & & &
Constant 5.375%* 5.202** 0.825 2.598 -0.966 1.692
(2.175) (2.197) (15.16) (3.582) (18.10) (3.969)
Observations 943 943 943 943 943 943
R-squared 0.082 0.078 0.204 0.165 0.204 0.188




4.2.1 TR R R

GRS T R T T KA BB 5 [ R IR EE AR (K B . R X T
2014 FERAT 2015 F 2R 2 M AR, BT 2015 SRy AR M TR 4T BTk, A
BN LBk, S EL R 2 HCAFERIIN E R RO T I, ik, Fen g
BRISBA B T T KR R - S Bl 2 AR 1

T BB E e — I S 1 R R A T A e 8 R AE I T B 3R

Ry = a; + BitRme + €

Pt TR S 384 R DX T A 1 5 1 JE AT T 82224 J 1128 P L4 4 20 I (R 27 T AU
a CRUETTEINAD IR, B M IR S AE S 3 A TR R A 2 Fhoobs R AU 2
Ll 100, DUFAREE R R XM B0 B AR SN T R R B E R, B
AU AR N RS, v /B0HUE, BRI 825 T A S

M Tiigpiieat CRUE T EINACEYD SRS, Discount,  MA20_rate I
Size 9ARN 5E [ K25 A AR T, (E A MA20_rate (45 N 1E, B RAT b TH
Xof I3 SRR, T I VB S ST € ) 3 R R ol BEAIG, 3X — 2 SR 5 22 2l bR i AR AN A
Fofth JUMBR AR 2 2B 14518, AT I HAm PR 3R 2k i b KU R 7 il 1. i
i CRTTEIBCFRD B S I R S5 3RS 2 KR L.
4.2.2 =R HEE

BENH—F =HFHA. Fama 1 French 1992 4%} 3 [ I 22 117 37y ¥ & AN 7] I 22
[l 3 22 S R R AT 78 L, 2 BTIT I 1) beta AN BEARFEAN A B R Rl R I 22 572
i AR E KA T8 R AT DU R SRR %2 5 . Fama and French

W, EREG AR CAPM i beta R A2 S B XS R 2R RO AMEE
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Fama #1 French 1993 441 th ] DL ST — A = [N R R R AR I SR [l 28 . AL
Ny B (ELHE A IEE) A0 4 22 AT e = AN T R BR R AR, X = A
By W= HE Ry, — Re) TEET(SMB). K& EEF T (HML). XA H
TR E AL ] DL

E(Rit) — Rt = Bi[E(Rme) — Rye| + s{ (SMB,) + hf (HMI,)

Herh R ORI I TE XU U 23 285 Ry RIS IR 2 s Ry ROR BE 7 IAE I
IR E(Rpme) — R AR, SMB, NI [l ¢ (14 7 {6 (Size) Rl 7 (R A5 0L 4 &
W22, HM I, A )¢ ff K T 117 8 b (book-to-market) H - RIBUH A IR 2 K o By, 53,k
MR TR RE, BRI IR

Rit = Ryr = a; + Bi(Rme — Ryt) + siSMB, + h, HMI, + €,

LA, 8t A P 1) 8 3 ) 0 B AT [ 05, A5 BN R A iy . 7E =]
FIHEEWGE UETEMED MRE T, il L& wmmE 7 ORET 5%, K
SCHkI ) — Ee ] BERE IR E [ A R R R LR AN 2 . XA RE R T TR R R
Fama French =7 HJMHRVERCOR, =B RURE 1 B2 1l T X Be R 3R 3 30 € 1)
ORI . FIRE, E=RTF RS CARTHEINED [FEap, SR52Z p7EREEA
FAhe
4.2.3 LT REE

I Ja BT 18 TR T A B (26 AR . Fama Al French RILTE LIRS 2 4b, &
A BAKCE R BB K KRR B R R A 2, IR T 2013 AFFEH 1 FLR T
o RSN FS s RN IR R A 2, HRIE A

Ryt — Rpe = a; + Bi(Rme — Rpe) + 5iSMB, + hiHMI, + 1;RMW + ¢;CMA + ¢;

42



MFIEXE, LT RREE = K A8 BRI 2 R T I E(RMW) 2 /(R RS
BEAGHIEIRCZE, TECMA) WA/ PR ) A m R R A SRRk 2. X
PIITLS AR T 3R P RS $% B AP XU R I B R B K AN T iR 15
K, AT DB AR R Ay KRR 1B D) « 5= TR, X B a2 TE T
R LT R AR R A 2 . TR IR R W R R R A SR 5 =288, ASOpTiE
(] — LR 32 B TOVA MR 48 DR T 1 R 2 S5 PR UACR
4.2.4 Ky A

AR LA BB REE IR, AR S0 B ok I H 8 S 35 50 5 1) 3 R IR e I IR 3R, BRAT B
HEE, BRG] BERE A P [ AR . E ARG TR I R R T, KRR AR 4
%45 (Large Shareholder_cash). #1#1% (Discount). K17k HZE MA20 &1 3l
(MA20_rate). KATHISTHE (Size) FIFEEHIFIR (year) 55 [m)3 A& U a8 26 LL AR
Ko FETT R 7B SRR, Jrins (Discount). KATHEEH 2k MA20 &L
% (MA20_rate). KRATHIETIE (Size). WERTE MG KA (Sales_Growth_2)

MISE [ R AT — R 2 (Return_1) 55 M3 K3 % LB % .
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w’i% 24 BELERECER

AR M 2 (3)
Raw Return Jensen Alpha_1 Jensen Alpha_2
Large Shareholder_cash -0.195**
(0.0847)
Discount 0.697*** 0.535** 0.508**
(0.142) (0.246) (0.248)
MA20_rate -0.551*** 0.228*** 0.220**
(0.0498) (0.0869) (0.0877)
Size -0.0755** -0.230*** -0.224***
(0.0361) (0.0619) (0.0625)
Year 0.299***
(0.0417)
Sales_Growth_2 0.0312** 0.0316**
(0.0135) (0.0136)
Return_1 0.188*** 0.187***
(0.0679) (0.0685)
Constant 1.240** 3.844*** 3.692***
(0.572) (0.964) (0.973)
Observations 944 944 944
R-squared 0.226 0.036 0.034
HT R AT 21 LT e m] ) ok 5 -

Raw Return = 1.240 + 0.697 X Discount — 0.551 X M20,,. — 0.0755 X Size + 0.299

X year — 0.195 X Large Shareholder.,qp

Jensen Alpha_1 = 3.844 + 0.535 X Discount + 0.228 x M20_rate — 0.230 X Size +

0.0312 x Sales_Growth_2 + 0.188 x Return_1

Jensen Alpha_2=3.692+0.508%Discount+0.220xM20 _rate-

0.224xSize+0.0316xSales _Growth 2+0.187xReturn_1

44



R EREGVE R E . BT A2 R B R IE R 8 A SRR A . BRSE4s

H B AN E
WRE = E R R R — B
DR = 5 A A s -5 (R o 26 A BB AT 5 A )

R AE LR S R UG B 5 v AR 2 M =, A S8 R ) 5 s R0 R A
SR A R E B AR o SR 110 5 R v SRR A AT (4 € ) A IR i i RO IE
B ARIZHUE AR, B ADRBEHE ZE AT B e, FIRERIRE.

TR B B LT 2 -

Rhg 250 LRV Al VASLAAR [0 45 R

HARFER FRRE I
944 2.78% 71.19%

A% 26: MRS CARUE TTE IO B[R

HARFEA TR GRS
944 -0.50% 70.97%

FBGZ AR 5 R AE R [RI AR, BORAT TR Z A KRR, RN F2D R dfy

/NI .

b 27 WHEHE AR CRTTEIBD AL R
HARFEA TR GRS
944 0.45% 66.95%

FEZARREIINS, ~PEREA RIS, (H DR A .
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T BRI BT m as
FEARFEA R, FOKI%E ) R LR B VAR R (K 25 31, AR o — 1 55 25 R AR )
3R WA A F 8 3 kel v B A SR TR0 1 8 R T R S AE B SR R TE T A MR
5.1 ) g
ST ERE IR IS, WS HAE i R, e LU
FEE MR RAT H 258 R AAE H 2 8], — BB SE I R A2 () Bk 21K
FTHE R KT (b) BB T AL MA20, RIZZIEN, R S8 K7
RSz, AT AR AE 5
il 12 SRS 1) R R A — L R T I T8 3 R R AT, B4R
RN RS R HAS A BRHTH, MAENIRIUE S, IR 4 R IR S AE A
AN A RROR S m TRIOFEAN . N7 FIN—2 0K, A LMRIER R 7
BLRIEAR, ATIIEINTEAREE H A IEWC S OB, RS I B T H H 42 MA207iX
AT
FEA: CRGE MR, JFHAEE MG R RAT H 252 0 R RS H 22 IR G A 2k 241K
THE R RATH, R BE ST H H 4 MA20, 3£ 559 32,
5.2 SRUSFEA R
P e L BT A SRS I REATE & [ 3 R T A — Rl iR I
i 28: HESFEAMERI

RROLIE RS IE Wz BT o B
SRR AT 5 [0 98 B ) R B 3.14% 44.54%
SRS FEARAE i IR B 16.67% 58.32%
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PRI E [ R A 8 IR T 0 P B 260 3.14%,  IEUREE AT (5 LAy
44.54%, KIAKT SR R B2 0 TR I CFIREE 3N 53.17%, 1EWEIAT &5 L
N 66.49%) AH R AEIAT T HAIHNG i, ZRBERAE i 1P Bl e 2 0] LLIA 1) 16.67%,
H EWEs Fir o B T2 58.32%. X Ut B @ ik 0 SR R AR i I Haa AR, FRA AR Re A
B IX 8 R SRR v T H WA 2 R AN IE WA SR IR
5.3 ) SRS (AU A

A3 Tk 47 DA L SR ) SIC 1) B SR 0 i AN IR bR o 07 156 5 PR 45 ST R 7 TR B 5 Wi
R TE 7. =BT (gHET, TEET, MMERT7 MR GigET, fiEH
., MEHT, BRET, FREETFD RS SGRE

HH T SR 1R SIS B] fAN g, 045 DR AR [ U5 ) i B v e NS, SRR TE B 1
B AT RE A R . A SCOEE AR B I I I SO A T R TR (1 R L, B TR 3R
Wit 311D PAY PO 32 R WA 2 A R - B AR ON B AL o, AT TS50 SR 300 P PO e 2 XK B

Z AR R .

T 29 THEBRREC TS BIAR AN A5
i b AL YRR
MR GRETEIED 14.42%
MR CAfEInED 12.09%
=RF GREETEE SO -19.28%
=T CRTEMRD -16.52%
T RLE T E RO -19.69%
FHF CRTEIND -13.63%
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XTEEP kR A ORI, TR T CGRIE T ENED B A e 5 R & i i K
TR AU a3 ) LT AR A o X U W A SR k2 R s S R WA R R 32 B R
FHKER IS o FA LR A2 TR T IR 1, 1% S0 (B A 2t ik 14.42%71 12.09%.
BB T =R 7 L 7Rk, RIS AT, e T, MEE T, KRR
HMIE R 5 BB A S e SR . SR SRR s JR A AR K — & 73 B A >k H /N
IR i e, X IaR AT AR R E T AT RN, N AR AR, P PAWAC & — R
o BRI R TTE B A E R, AN AU e, IR R A ek . B R
Ji kR B R A B DR 7, I8 A NSRRI R AR i WA ol il 2 R IR Al 25, XU B B A1, HL
TR 5t 2 AH R PG o

N T EEzgs e, JFE R CRT{EXRT 1000 12) K@ #s &

T 30: R T 5 KA X A At

PR R T S A
=W GRETTHE D 4.14%
=T CRTEIAD 5.07%
FLAF G mE a0 2.31%
FLET CRTTEMED 4.58%

THEESE RAESE 7 BN o /NI A8 AU SE R0 3 A 3T 1) )P B e e, ELIX—
PP E e e S WA N ST B N N g A 1 k= 47 P a2 W
{5 L B AU XIS (1 [R] IR R A5 B sy 1 B A 2
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7N~ AR SCHR R S 1 TR

2016 FFR[E 5E [ 3G K T WK RAT PVERR B R . ot Bl oR: 2016 4R 5E
[ 389 4 T3 55 B3 5040 15806 27T, a1 S, [FIEHE N 16.18%, HARKATHA L T F%
12.85%, % 746 7, (AXT 2015 ERY AL, AT NP EBEARTIZH K, XE
)3 A T 5 B R VE AN A B BEAT IR AT IS, 240 i B R 3R, fJa 19 2158 17 88 A s /Y
NG TE /AW

T R 3G R T I R, AR, BRIiE ot dg b gk R Ss AN, ik
B FMELLAIWT . FRCAFEE A EE SR R s D, U BT AR v P A E AR ER AR AR B
G, B AR 10 A B i)

ZFE G E [ A BOUS 2t R T LA =870

E RS = Frivilas + TgmBshiicas (B + MBIl (ad

o Priindai: € R U EUREE RIS B IR 10%-30% TN, B —E
ez B e . BN 15%, Frivilaih 17.6%.

o TIAEENIES (B): FETTIHMRMRAL S 5 5 M3k, P52 i1 ik R Bl &,
JE [ 8 R A MR BOK

o MRS (o) FEANBRSOEREOE L T AR EAAMME, BERTHA A
AL EAIRE ST 8 3G AARE S AR KB AR BUH B, #A B35 B A .
6.1 s

A Z BT IR 3T, I ol Al 2 eI i SR A B B R 3 . (HOR AR & 450
BRE . GRS RH, € MR R MR ERE RT3 B A 10%-30% 0441,
HA— R 22 =08 15%, Friviliain 17.6%. (H2 303 Hf R 4R XA
B S BRZ R BT T 15% 0 3G R IS E A, i RN R
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o WimEEhEE (B
GRS W T IR 2 5 A, AT 23218 Lkl R piicas, €
HER AR ER . %GRS 1 M 2006 F 2 2015 4, —4F 554 2808 ) 1 A 05T H L
w5 FIERHRI R A (T E).
Ffg 31 W IE A AT i R 5 _EIEfRECC R (2006 4% 2015 )

I =R/ ISNZS A
$S8 (4 P E A A Ao i bt RRAliSES

1500-2000 40 242% 39 98% 249%
2000-2500 448 68% 388 87% 81%
2500-3000 229 33% 131 57% 73%
3000-3500 167 59% 145 87% 70%
3500-4000 87 35% 77 89% 41%
4000-4500 42 12% 26 62% 31%

OO R RIEAFRILE 18 KA AU 5 R TG 3 20 RS, JFH
DS BoR, MU RTE 2500 AAZE 3500 miXE), )\ RGE M3 kI H ARAE S R T IE
R o X —Z5IRH BRI, MR BA TARALIS,  BEANTIT 37 (0 B SN B S 2 R Ui A A A
T BEESRAT E IR BRI 2 A bR

(HR RS IR E IR . 106, & RLREE S AR B AR L2 B 13 th B %
PE MRS, EYR RIS T B T 48— AN e AL L SRmE, RR 4 i R E F
)7 AP A B S R AR RAS B EIX — BT BORE , 2500 £ 3000 i 52 A AR AL,
{EEARAR A BE LI E I PERR, A7 2500~3000 B, AR A #E i RAR FL ST AT 5,
SRR M R BEAE IR B LEX A AL TEAS, A 2RI AEE . R AE AR SO B
BN, MG HERE 2500~3000 i@ F—AMIKAL, (HE ks ANRPIR 0 X 17175 2]

IS5 TIEXT KPR AR AT B . SOWAS SR 1) H 28 MA20 [ b U2 — A~ S bR T 44
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(Frskmes, I ELBBE A A — R AR K K, T RE MR R 115 2 A LBl PT i R R 75 SN
SE )4 IR TR

i PR AT — SR BRI A TR MO R AR A5 2 A LBl AT A 75 SN E )
FER IR 3ok, FEHE T, 2R IE A LI E R IR IR R s —
A R W i R U, AT T A BB 2 K R B Bk, A BRI A TR R T H T i
R N BRI R R Gt 7 B E IR TE , B 5 8 T A
SE [FIE R I H . HAAN X8 P OE A 3 A BRI 2 e WR, £ ST E ARG R IF B LL AL
WL P A T H 1 X as 28 B FR bR A B o B daAR,  ATA BRI bR R TR I R
SR, MR BT REEE LESE B bRk A e i . XRIIAE &
AIIH )5 A1 3G A0 H W e R 1 A 2 R AF AR R, I B 5 B0TH 2 5, IR A=
SRR R

o BRI Ca)

IR T AN HHEN BB H AL 1 AR A E, BRI F ] R R e
SE I R AR B S AT K EAR B L, A0 R Aii et . 120 R RRIETX AN 458 .

R 32: ERIGACF R A5 )R 300 YiaE

Fir SEFMRCP YRR P8R 300 eai R RS
2011 11.41% -25.01% 36.42%
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