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ABSTRACT 

The paper draws on the general theory of employee incentives at home and abroad 

and related literature research results. Starting from the human resources construction, 

the paper first summarizes the basic characteristics and requirements of employees, and 

then conducts empirical research on B network companies, using in-depth interviews 

and questionnaires. Through the questionnaire survey, the paper combed and integrated 

the incentive factors of B network employees, and learned the incentive needs from the 

statistical results of the questionnaires, further understood and grasped the actual needs 

and job satisfaction of the company employees, and reviewed the company's employee 

incentive management system. Analyze the company's incentive status and existing 

problems. 

When the company's incentive policy does not satisfy its job satisfaction, company 

management, salary, promotion system, and employee growth opportunities, then if 

there are external job opportunities or entrepreneurial conditions, the employee's 

corporate loyalty will decline. In addition, even if employees still choose to stay in the 

original company, their enthusiasm for work will result in negative employee 

absenteeism due to the incomparable difference between pay and return. The 

performance and performance of employees will also decline, which is not conducive to 

the long-term development of the company. The paper found that employee loyalty has a 

significant positive impact on employee performance; equity incentives have a significant 
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positive impact on employee performance; employee loyalty has a positive impact on the 

relationship between equity incentive plan and performance impact.  

The papers from the equity incentive mechanism design, corporate culture, grow up 

incentive mechanism, communication mechanism of the current incentive policy put 

forward Suggestions for improvement, both help reduce B network company staff 

turnover, stimulate staff's creativity and potential, and can also help for the company's 

future development to provide strong strategic support of human capital;At the same 

time, it also provides an empirical case for improving the construction of modern 

enterprise system, improving the rational distribution system and constructing scientific 

employee values. 
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ԍ ῤ ꞉ ѿ ῏ ⱬֲ׆̆ ῀ ̆

ᾢ ԅ ̆ ҍ B Ὲ

̆Һ ׆ ȁ ᵬ ȁ ҍ ᵬȁ Ὲ

ȁ ȁ └ ȁ ᴪȁ ᵬ ᴆ Ȃ B Ὲ

꞉ ̆ Ҭԅ׆ ꞉ ̆ ῀ԅ Ὲ

ᵬ ̆ Ὲ ꞉ └ ̆ № Ὲ ꞉

Ȃ 

B̆ Ὲ ᵬ Ҍ Ὲ̆ ̆ ҍ ℗

≠ ῏ Ҍ ȁ └ Ҍ ᴪ ӎ ῏Ȃ Ὲ

꞉ ῒ ᵬ ȁῈ ȁ ȁ └ ᴪ

⌠ ̆ѿ ᴪ ⇔ҙ ᴆ̆ ᴑҙ ᴪҊ ̆
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№ ԅ ꞉ȁ ҍҙ ӊ ԑ῏ ̆ ̔

̕ ꞉ ̕

꞉ ⅞ҍ ӊ ῏ ΐ Ȃ 

׆ ꞉ └ ̆ᴑҙ ̆ ꞉ └̆ └ ꞉
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1 

ѿȁ  

1.1 ₮ 

Ҭ ᴑҙ ֲ ԈҬ └ ꞉└

Ȃ ≢ ԍ⇔ҙ Ҭ ᴑҙ ֲ Ԉ ҹ Ȃ ̆

B Ὲ ꞉ └ ̆ ѿ ᴑҙֲⱬ Ҭ

꞉ ̆ ꞉ Ȃ ꞉ └

Ҭ̆ ꞉Һᵣ ꞉ ҍ ꞉ ᵣ ԑᵬ ȁ ԑ└ ȁ ȁ῏

Ȃ Ӟ ҹ ῒ ̆ ῒ ҩֲ ̆└

ҹ № └ ץ̆ ֲⱬ ᴨ ̆ ⌠ ≠ ҩֲ≠ ѿ Ȃ ꞉

ῤ Һ ֲ̆ ῤ ꜚ̆ ᵞ⌠ ̆ᵞ

̆ ΐ ⱬȂ ERG  (Alderfer̆1969)̔

Eȁ῏ Rȁ G҈ ῍ץ Ȃ ꞉ ↕Һ ᶭ ֒

Ὲ ̆ ᶷ ԍ № ȁῈ ῒ ֟

Ȃ ῀B Ὲ ̆ ҉

꞉ ҍҙ ̆ Ὲ ꞉ └̆ ꜚ

Ὲ ẫ ȁ Ȃ 

1.2  

ף ⌠ ֲ̆ ҹ‗ ҕ Ԉⱬ ῏

Ȃ ᴑ̆ҙ Ԉ ֲ ԈȂ ̆

ԍ ԅ ̆ѿ ↓ ̆ ᴑҙ ꜜⱬ Ԉ



 

2 

ⱬ Ҭ ̆Ӟ ꜜⱬ ꜚ ̆ ᾟ№ ױז ̆

ױז ҩֲᴇṿ̆ ꜚᴑҙ ẫ Ȃ ⱬֲ׆̆ Ὲ̆

ѿҩ ᵥҹῒ ᶫ ֲⱬ Ȃ ᴑҙ ꞉ └

ҹ Ȃ 

ᴑҙף Ҭ Һ ȁ ȁ ȁ

ᴪ Ȃ ̆ ȁ ̆ ̆ ≢ ԑ

Ȃ B Ὲ ̆90 Һⱬ´̆ 28 ̆ ȁ ȁᴇṿ

ױז̆ Ҭ ҹ ҩֲᴇṿ ҩ ̆ ױז ָӇ

꞉ └ ֲⱬ ᵬȂ ץ B Ὲ ҹ ץ̆ ҹ

ҹ ̆ ȁ ȁ֜ ȁ Ὲ ȁ ȁ Ὲ

№ ̆ ꞉ ҍҙ Ȃ 

1.3  

№ ᴑҙֲⱬ ꞉ ̆ ₮

⇔ ̆ ҉ B Ὲ ꞉ └ №

ᴑҙ ꞉ └ ץ̆ Ḇ ᴑҙ ȁ Ȃ 

1.4 ӈ 

꞉└ ꞉ ̆ ױז ̆ᾟ№ ȁ≠ ⇔

ⱬ ⱬ̆ ᵬ ̆ ׆ ⱴ ҙ ף

ֲⱬ ΐ ӈ ᴇṿȂ № B Ὲ ֲⱬ

҉̆ ꞉̂X̃ȁ ̂Ỹȁ ҙ ̂Z̃ ҈
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῏ ̆ ᵥ└ ȁ ꞉└ ̆ └ᴑҙף ̆

№ └ ҍ ᴇṿ ΐ ӈȂ 

1.5 ῤ  

ῤ Һ Έ №̔ 

ѿ №̔ №Ȃ №Һ ȁ ȁ

ӈץ ῤ ҍ Ȃ 

ԋ №̔ №Ȃ №Һ ꞉ ȁ ȁ ꞉ҍҙ ῏

׃̆ ῤ Ҍ ̆ № Ҭ ꞉

└ҍᴑҙ ῏ ҉̆ ׆ ꞉ȁ ҍ ҙ ₮ Ẋ Ȃ 

҈ №̔ Ẋ Ȃ Bץ№ Ὲ ҹᶛ̆ Ὲ ꞉

̆ ᵬ Ҍ ̆Ὲ ̆ҍ ℗

≠ ῏ Ӟ Ҍ ̆ └ Ҍ ᴪӞ ӎ Ȃ

ץ҉ ꞉̂X̃ȁ ̂Ỹȁ ҙ ̂Z̃ ҈ҩ ῏ ₮XȁYȁZ҈

Ẋ Ȃ 

№̔ ꞉ ץ № Ȃ ҈ №ῤ ̆

҉ ∆ Ȃ ∆ ̆

№ ᴆ Ḥ ȁ № ̆ ̆ҹ ԓ №

№ ᵬ Ȃ 
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ԓ №̔ ҍẊ Ȃ № ⌠ B Ὲ

̆ ῏ ȁ № ̆ ҈ № ₮ X-Y-Z

҈ ῏ Ẋ ̆ ꞉ Ȃ 

Έ №̔ ҍ ȂҺ ̆ Ȃ 

1.6  

ѿ̆ № Ȃ ӥ ℮ȁԑ ̆ԅ ῤ ῏ԍ

꞉ȁ ҙ ῏ ̆ ȁ № ῏ ҹ̆ Ώ

ᶫ Ṣ Ȃ BῈ ꞉ └ ȁῈ ̆

ԅ Ὲ ꞉└ ’Ȃ 

ԋ̆ Ȃ B Ὲ ῃ ѿ ᵣᵬҹ ̆

̆ ѿ ̆ SPSS19.0 № ԅ̆ B Ὲ ῃᵣ

꞉ ȁ ȁ ᵬ ץ̆ ₮ Ȃ 

҈̆ ȂҍB Ὲ ֲⱬ ֲȁῈ ῏ №Ὲ

῏ ֜ ԅ̆ Ὲ ̆

׆ ₮ Ὲ ꞉ Ȃ ꞉ ’̆

ῒҬ ̆ ̆ ₮ ̆ Ӟ ץ

’̆ ῀ ῏ Ҍ ̆ Ҍ ׆̆ Ḡ

ᵬ Ȃ 
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ԋȁ  

2.1꞉  

ҩ ̆ ꞉ ӈҹ ꜚ ̆ Ӟ

꞉ ̆ Ạ ѿᴆԊ ꜚ Ȃ ԅ ֓ ̆Ḃ

֓ ׆̆ ᵬ ̆ ᴋⱵȂ ꞉ ᵞ

ᵬ ̆ ꞉ Ṝ̆ ᴪ ̆

ᵬ ᵬ ᴪ ̆ ꞉ ᵞ̆↕ ᵬ ᵞ̆ ᵬ

Ҍ ᵞҊȂ ꞉ Һ Ҭ ñ òԋ ҉ ̆

ᵬ ̆ ָӇ ҉Ȃ ꞉

̆ ז ҉ ԅ ᵈ Ȃז ₮ֲ

̆ ᵞ ᴪ ̆ ᴑҙ№ ꞉ ᶫԅ

1Ȃ ῗᴿ ȁ ȁῈ ῖ ꞉ ̆

Ӟ Ҭ 2Ȃ 

2.1.1  

ѿᵝ ꞉ Barnard(1938)₮ᴑҙ ‗ԍ

ᵬ ̆ ҹ ᵬ ̆׆ ꞉ └ ץ

ᵬ 3̕ 1970 ̆ ꞉ ⱴԅ

̆ῒ ҉ү ԅ ꞉ ̆ ғᶏ ꞉ ԅѿҩ

ᵣ ̆ Ԋ׆ ῏ ҍ ꞉

̆ᶏ ꞉ ԅ ȂLazear and Rosen(1981) ѿ ң
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꞉ └ ₃Ӎ ѿ ̆ ң ꞉ └№≢ ֟ ꞉

꞉ȂῒҬ̆֟ ꞉ ץ ҹ ̆ ѿ └ ҉ 4Ȃ

Rosen(2008)Ғ № ԅ ꞉ԋ ̆ ῒז ҹᴑ

ҙ ⇔ ₮ ᵬ ᵝ ꞉ 5Ȃ Ŀ ᾥ ₮ӊ

╠ № └ Ҍ ԍ Ḥ ᴑҙ̆ ף ᴑҙ

꞉ ӟ ׆̆ ꜚᴑҙ ᵣ ȂCharles and 

Hiltrop(1996)ץ ҹ ̆ ῀ ԅ ᴑҙҒҙף ֲ

ז̆ ₮ └ ԓҩ῏ ̔ ‰ȁ ᴇ ȁ

№ ‰↕ȁ ‰ ȁ ꞉ҍ ꞉ ᶏ 6Ȃᴑҙ

└ └ ȂZingheim and 

Schuster(2001) ₮ԅ ֲ Ԉ ҩ ῏ ꞉ ̔ ΐ ⱬ

Ὲ ╠ ȁ ҩֲ ᴪȁᴑҙ ᵬ ȁῃ ̆ ῃ

Ԉⱬ ȁ ᾝ ≠ ⅞ȁ ꞉└ ᵬ ҍ 7Ȃ 

2.1.2ῤ  

ᴑҙ ᴠ ץ № └ ῀ ̆ ꞉ └

῏ Ӟ ԅ Ȃ ῤ Һױ ᵥ ꞉

ꜚ ̆ ΐᵣῤ ῃ ᴑҙȂ ѿ ף Ὲ̔ ≢ ȁ

C ꞉ ȁ ꞉ҍ ꞉ ȁ ꞉ ȂῈ ≢ ⇔ ֲ ḡ

(1991)8̆ ז ῀ ԅ ᴑҙῤ ̆

҉Ҍ ᵝȁ ȁ Ⱶ ȁ Ҍ ̕ Ṣ ԅ֒ Ὲ
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Ҭ ̆ Ạ₮ԅ ᾟ 9Ȃ  (1991)C ꞉

⇔ ֲ̆ Ṣ ԅ Ҭ ̆ ԅ ᴑҙ ꞉ ̆

₮ԅ Ȃ ӊ C ₮ԅ Ῑ ҍ ̆ҍ

꞉ Ҍ ̆ Һꜚ 10Ȃḡ (1991) Ὲ ≢

₮ԅ ꞉ ꞉ ̆ ҩ ñ ò̆ ꞉ȁ

꞉ȁḠẫ҈ҩ ԅñ òҬ ꞉ Ḡẫ ңҩ Ȃ ֓ᴪ

Ҭ ꞉ Ȃ ̆ ѿ֓ Ҍѿ ꞉ ԍ

꞉ ꞉ ң ӊ ̆ ῍ױ ԅѿҩ 11Ȃ 

҉̆ ץ ⌠ꜚ ֲ ҍֲ Ẋ ῃѿ

Ȃ ꞉ ̆ ԅ Ȃ

ӊҊ̆ Ҭ ѿ֓ Ạԅ ᾟ̆p Ҍ Ȃ ̆ ֓

ԍñ ѿ ȁ ѿ ò ̆ ѿҩ ѿ ̆ ῒ ᴑҙӊ

῏ 12̆ ѿ ҉ ԅ ꞉ ẫ ̆Ӟ ᴑҙ

’ ̆Ӟ ⌠ ᴑҙ ꞉ └Ҭ ῀ ץ

ֲҹ ̆ ⱴ ӎ Ȃ ꞉

└ Ҭᴪ ⇔ ᵬҹѿҩꜜⱬ Ȃ 

2.2 ꞉  

Berle and Means(1932)ᴑҙ ҍ ѿ ₮ñ

ף ò̆ Ṥ № ҹ ף ῏ 13Ȃᵖ ῏

ԅñ ò ñ ò ף ȂJensen and Meckling(1976)₮
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ᶛ ᶛ ⱴ ץ ױז└ ҍ ҹ ꜚ 14Ȃ 20ҕ

80 ף ꞉ Ὲ ⌠ԅ Ȃ₃Ӎ

̆ ῤ ᴑҙӞ ꞉└ ҕ ∆ ꞉└ Ȃ

꞉ ԍ20ҕ 80 ף ҹҕ ῤ Ȃ ҹ

₃ ᴑҙף Ҭ ꞉ └⇔ Ȃ ̆ 90˿ Ὲ

ԅ ҩ ̆ῃ 500ᴑҙҬ 90˿ Ὲ ԅ

└ 15Ȃ ñ҉ Ὲ ꞉ Ⱳ ò ץ 2006ñῈ ò ñ ├

ò ḱ ̆ ῏ ẫῃ̆ ᴑҙҌ ꞉ ̆

ᶛ ȁ҉ Ὲ ȁ ҹῈ 16Ȃ 

2.3 ꞉ҍ  

2.3.1  

׆ ̆ ꞉ ᵬ ץ ף Ȃᶛ ̔Stulz 

and Rene(1988)ҙ ֲ ץ ҍ қ(Ӟ ᴑҙ )ӊ

≠ ‖ ԅ 17Ȃ (2008)₮ ꞉ҍ ӊ ῏

῏ ̆ ꞉ 18Ȃ↔ ֦ ⱴ (2000) Ҭ

ᶛҍῈ ҙ ῏῏ 19̆ ҩ ҍ Jensen and 

Meckling(1976) ѿ 20Ȃ (2008) ꞉ҍ ᵩ

ҹ ῏῏ 21Ȃ ꞉Һ ᵣ ̔ ꞉ Ὲ

ᵣ ₮ ̆ ꞉ ⅞Ҭѿ ᴪ ᴆ̆ ҙ 
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ᴆȁ ᴇ ᴆ Ȃ ԍ ̆ ֲ ҹԅ ꞉≠ Ḃ̆ᴪ ⱴꜜ

ⱬ ᵬ̆ ᵬҬ Ὲ ҙ ᵣ ᴑҙ 22Ȃ 

2.3.2  

꞉ӞҌ ῃ ̆ ῖ ᶏ ꞉ Ȃ

̆2013Ҭ 2600A ҉ Ὲ ῍ 22 ҉ Ὲ ԅ ꞉

⅞Ȃ ̆ ≠ ꞉ ҹӞ ₮Ҍ ̆ (300070)ԓᵝ ѿ

7ַ ֲ ̆ ᾞ (300027) ῤ 16ַȂ ᶏ ꞉ └

₮ ̆Ӟ ҉ Ὲ ԅҌ ᴪ Ȃ ꞉ Ҭ

ѿ֓ ‗ Ȃ 

2.4 ꞉ҍҙ  

2.4.1  

Berle and Means(1932) Ὲ ᴑҙ ӊ Ȃ

꞉ҍῈ ӊ ῏῏ ̆ ₮ Ὲ ҙ ҉ ̆ѿҩ

Ὲ ᴍ ⱴ҉ 23ȂJensen and Meckling(1976)Ẋ

₮ñ≠ Ẋ ò̆ ҹ ꞉ҍῈ ҙ ῏ 24ȂSmith(1993)ҹ

ҹ ꞉ ‗ 25ȂLiang and Weisbenner(2002)

꞉ Ὲ ӊ ῏῏ ̆ ῀ ̆ῒҍῈ ҙ

Ӟ 26ȂCarlֲ(2003) ҉ ᴑҙ Ⱶ № ̆

ᶛҍῈ Ⱶҙ ӊ ῏ 27ȂHanson 

(2005) ̆ ꜛԍ ף ᵞ̆ ҉
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ҹ̆ ץ ᴑҙ ᴇṿ 28ȂOhad and Yang(2006) ԇ ԇ

ҍῈ ӊ ῏ ̆ Ὲ Ⱶ Ḥ ץ̆

ᴇ̆׆ ׆ ᴇ ꜚҬ ≠̆ ҹ ᶏᴑҙ қ 29ȂCheung(2009)

ҹ ╠ Ҋ̆ № ᶃ ̆

ᴆҊ̆ ᶛҍῈ ῏῏ 30ȂEliezer and 

Shivdasani(2011) ᴑҙ ⌠ѿ ̆ ‰ № ᵠ ѿ

31ȂBenjaminֲ(2012) ̆ѿ Ὲ ԅ ꞉ӊ ̆ᴑҙ

ԅ̆ ҍ └ Ҍ №◓ ῏ 32Ȃ 

2.4.2ῤ  

(2005) 19982004ӊ ῾ҙ҉ Ὲ ᶛ̆ ֲ

ᶛҍ ף ӊ ῏ ̆ ֲ ᶛҍᴑҙ ף

33Ȃ (2006) Ҭ Ạ₮ԅ№ ̆ └Ҍֽ Ὲ

ѿ ᴑҙ ᵣ ̆Ḇ ᴑҙ ╠ 34Ȃ  (2007)

№≢ ᶛȁ ᶛ  ֟ ȁ ץ ֟ ῏

№ ̆ ᶛӊ ῏῏ 35Ȃ Ҽ (2014)

҉̆ ԍ҉ Ὲ ᵣ ҊῈ ῀ ԍ

̆ ҹ ꞉ ⅞ ҉ Ὲ ҙ 36Ȃ ֹḍ (2012)

ץ 20062010 ꞉ ҉ Ὲ ҹ ꞉ ҍ қ

└ ӊ ῏ ̆ №≢ Ҍ └ Ҋ №̆ ҍᴑҙҙ

ӊ ῏ ̆ ꞉ ѿ ҉ ⌠ қ ᵬ 37Ȃ
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ץ(2009) ҍ҉ ң ᴑҙҹ ̆ Ҭ Ὲ ҍῈ ҙ

῏ ԅ ̆ ᶛҍῈ ҙ ӊ ῏῏ 38Ȃ 

2.5  

҉ ῏ ꞉ҍ ȁ ҙ ῏ ̆ № Ҭ

꞉ҍ ᵬ ץ ꞉ ᴑҙ ҉̆ ꞉

ץ ҙ ῏ ΐ ѿ ᴇṿȂ B Ὲ ╠ ꞉

ȁ ̆ ԅ ꞉ ӈȂ №̆ ԅ ╠ Ὲ ꞉

ץ ֟ ֓ ̆ ֓ № ₮ԅ ‗ ֓

Ⱳ Ȃ ̆ Ὲ ₮ԅ ꞉ Ȃ 
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҈ȁ  

3.1B Ὲ  

B Ὲ ╠ ҈ ԑ ҙⱵט ̆ 2011 ȇ ҙⱵט

Ȉץ ̆ Ғ ԍԑ ט ⱵҙⱵȂ ₃ ҙ ̆Ὲ

ѿ ҹ ̆ҍ ῤ ץ Ҭ ᴑҙ Ḡ ᵬ῏ Ȃ ̆

B Ὲ ῤ ט ԅ ȂB Ὲ ᵝ

⌠ ȁ ҙ ᴪȁ ҈ ̆ ₃ ԅ ̆ᶛ

ñ ҈ ט Ḥ òȁñ2016 ҈ ט ᶃ òȂ ̆B Ὲ Һ

ҙⱵ ῀ȁ≠ ̆ Ҍ ̆ᾟ№ᵣ ԅ Ὲ Ⱶ

ҍ Ȃ201211̆B Ὲ ᾢ ҙῤ ₮ñT+0ò ‗ ̕2015

̆B Ὲ ῃ ֜ 2012 16ַ ⌠1342ַ̆ 2016↕ ⌠3360

ַᾝ̆ Ȃ ԍ ҈ ט ҙ Ҍ ̆ ῒ ԑ ט

̆Ὲ Ҍ Ȃ2015 ֜ ҙ╠ ̆ ט ȁ

ט ӊ ̆ ȁ ט Ҋȁ ȁ ט Ὲ ѿ ᵝ↓ ҈ ԑ ᴑҙט

ԋ Ȃ 

3.2Ὲ  

B (҉ ) Ὲ ԍ 20111 ̆ Ύ ҹ 1.05ַᾝֲ Ȃ

2011 ̆ ԇҬ ֲ ñ ҙⱵט òȂ ԑ ҙ

ᴝ´ֲ ̆ ҙ ₮ ₮ ҙ Ғ ȂB Ὲ ѿ Ғ ԍ

ט Ⱶ ᴑҙ̆ B Ὲ ῏ ȁ֟ ȁ ⇔ ȁ
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ȁᴑҙ ү ȂB Ὲ ҹҩֲ ᴑ

ҙ ᶫ ꜛ ῃԑ ֟ט ⱵȂB Ὲ ֟

ᴧ ᵣ̆ᶛ ̔ ҉ ̆ט ꜚ ̆ט ̆ט ט Ὲ̆ט B ̆ט

Ḥ ̆ט Ȃ B Ὲ ᶫ ̆ ȁ Ẋ ȁ

ȁ Ⱶ̆ T + 0ȁT + 1ȂB Ὲ ᵟԅ

ñ ᵣ ‗ òᵬҹ ҙⱵ ̆ᶏ ң ҬḠ

ԅ ȂBל Ὲ ҈ ט ⱳ ῃ̆֟ Ⱶ ꜛ̆ ԍ

ԑ ꜚԑ ̆ 30 ҩ ҙ ̆ ̔B2C҉ ȁB2B Ⱶȁ

ӏȁ ᴪȁԑ ȁῈ Ԋҙȁ ᴪ ȁ ȂB Ὲ

̆Ғ ԍ ҙ ̆ҹҬ ᴑҙ ᶫѿ ט ‗ Ȃ ט └ ט

ῃ ῀ԅ ⱬ̆ ԅ ῃ ȂB Ὲ ט ᶏ

ᾢ Ⱶ ῃḠ ҹ ֜ט ᶫ ῃ Ḡ ȂB Ὲ

ҍҬ ̆ ̆֜ ̆ ̆῾ҙ 30 ῤ

ᵬȂ ԅ99˿ ῤ ̆ ῃⱬ ԑ ט ⱵȂҍҬ ȁVISAȁ

҆Ԋ ȁJCBȁAE Ḥ ԅ ᵬ῏ Ȃ 

3.3Ὲ ꞉  

╠ ̆ҹ ꞉Ὲ ⇔ ̆ ẫῃ ꞉ └̆Ὲ ԅҍ

≠└ ҍ ̆ Ὲ׆ ȁῈ ȁῈ ↕̆

̆ ’ ᵬҹ ȁ ȁ

ᶭ ȂῈ Ҍ ץ ⱬ ҙ ҹҺ ֲ ᴇ └ȁץ
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Ԉ ᴨҹҺ ֲ ᴋ └ȁץ ҹҺ ֲ ꜚ ׆̆└ ҉

⇔ ⱬ̆ ֲⱬ ᴨ Ȃ ȁ ꞉ ̆

꞉̆Ὲ Һ Ҋңץ׆ ῀ ̆№≢ҹ ꞉ ꞉Ȃΐᵣ

Ҋ̔ 

 3.3.1 ꞉ 

Ὲ ꞉Һ ȁ ȁ ≠ ₃ҩ ̆ῤ Ҋ̔ 

 1 Ὲ ꞉  

Ὲ ꞉

꞉

≠

꞉꞉

ῒ
ז

 

̆Ὲ Һ ⇔ҙ∆ └ ̆ῒᴨ Ȃ ԍῈ

̆Ὲ └̆Ӟ ҩ ̆ ᴪ ѿ

Ȃ ԍῈ ῒז ̆ ↕ └ Ӟ̆ ҩ ̆

ᵬ ‗ ̆ ̆ Ӟᴪ ̆ Һ ≠

ץ ԍ ᴇ ‗ ȂB Ὲ Һ ץ ҈ ҹᶭט ̆

Ҍ ̆Ὲ ≠Ӟ ⌠ԅ Ȃ ҙῤӞ Ȃ

ԍ ̆Ὲ ᴪ ̆ ≠ ‗ Ȃ 
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≠ Ὲ̆ ᴪ ҹ ӯñԓ ѿ ò̆

Ὲ Ӟᴪ ӯ҈ ȂῈ ῤ ̆ ҹ ᶫѿ ̆

ֲ 15ᾝ Ȃ ԍᴰ ̆Ὲ Ӟᴪ ’ ≠Ȃ ῒ

ז ̆Ὲ Ӟҹ ԅ ѿ ᵬ ̆ ҩ Ӟᴪ ѿ ̆ ֓

Һ ԍ ῤ ᵣ ꜚȁ ᵬ ȁ ⱲῈ Ȃ 

3.3.2 ꞉ 

Ὲ ꞉Һ ԅ └ ȁ ᵝ ȁ ̆ Ҋ ̔ 

 2 Ὲ ꞉  

Ὲ ꞉

└
ᵝ ᵬ

꞉

֜

ᵬ

 

└ ̆Ὲ ѿ ֲⱬ ᵣ ̆ᵖ ᵣ Ҍ ȁ

Ȃ ԍ ̆Ὲ ף ᴠ̆ ӊ

ӎѿ ԅ ̆ Ṝ Ҍ Ὲ ‗ ֟ ̆Ҍ

Ȃ ᵝ B̆ Ὲ ӎѿҩ └ Ȃ Ὲ ᵝ

̆ № ’ҊῈ ᴪ Ҋ׆ Ҭ ҹ ᴨ ȁ ̆

̆Ὲ ѿ Ҭ ̆ ғ ῤ Ӟ ῤ

Ȃ ҹ̆ Ғҙ ̆ Ḡ ᴋ ᵬῤ ̆
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ᵬ ̆Ḇ Ὲ ᵣ ̆Ὲ ԅ ҹῃ ᵣ Ȃ Ὲ

ᵣ ҙ ⅞ֲ̆ⱬ ̆

̆ ⅞Ȃ ῤץ ȁ ȁ֜ №֣ᴪ ҹ

Һ̆ ҹ Ȃ ῤ Ғҙ ȁῈ ֟ ȁ ȁ ץ

ῐ ҙᵩ ҩ ȂῈ ѿ ᴪ ӊ∆ ѿ

ҹ̆ ѿҩ Ȃ ԍῈ ̆ ԅ ӊ ̆ ᴪ₮

Ȃ ᵬ ꞉ ̆ ֲ ꞉ Ҍ ̆ ָӇ

꞉ ̆ ꞉ ӞҌ ̆ ӞҌ Ȃ ᵬ֜ ̆ Ὲ ѿ

̆ Ὲ ҩ ӊ ѿ ᵬ̆ ӊ Ḡ ѿ ̆ԑ ԑ

ꜛ̆ ῏ Ҋ Ȃᵖ ҉̆ ԍ ̆ ⌠ᵝȂ 

3.4꞉  

Ὲ ╠ ꞉ ̆ҹԅԅ Ὲ ꞉ ̆ Ὲ

ԅѿ ̆ Ҭԅ׆ ꞉ Ȃ Ҭ̆Һ Ҋ₃ץ

ҩ ̆ ᵬ ȁ ᵬ ȁ ᵬȁ

’ȁ Ὲ ̆ ȁ └ ȁ ᴪץ ᵬ ᴆȂ

ԍ ̆Һ ҹԅԅ Ὲ ꞉ ᵥ̆ ԍ

̆ ñᵰ Ὲ ꞉ ῃ ̙ Ạ ֓ ᾟ ̙ò̕ ñᵰ ҹῈ

꞉ ᵰ ᵬ ̙ò...... 
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3.4.1  

ԍֲ ȁ └ ̆ ῃῈ ῃ ̆

Ҭ׆ ѿ № ȂҹԅḠ ȁ Ȃ Ὲ׆ ῃ 353

Ҭ 150 Ȃ 

3.4.2  

῍ 150ᴍ̆ 143ᴍ ῒ̆Ҭ 142ᴍ( ԍῒҬ ҩ≢

ׅ ҹ )̆ 94.67%Ȃ ̆ ֓

Ҋ 1 ̔ 

 1  

 Ҍ  Ҍ  ѿ    

ᵬ  17 28 47 26 24 

ᵬ  37 41 30 16 18 

ᵬ 11 17 64 17 32 

 21 25 25 34 37 

Ὲ  46 30 28 22 16 

 52 37 16 14 23 

└  43 41 27 16 15 

ᴪ 60 43 25 8 6 

ᵬ ᴆ 9 13 31 56 33 

3.4.3Ὲ  

҉׆ ץ ₮̆ ╠Ὲ ᵬ ȁῈ ȁ

ȁ └ ᴪҌ ̆Ӟ Ὲ Һ ₃҉ץ Ȃ 

1. ᵬ Ҍ  
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ѿҩῈ ᵬ ᴪ ⌠ Ὲ ֲ ’̆

Ὲ Ҍ ᵬ ̆ Ӈזᴪ Ҍ Ὲ ̆ ῒ ԍ ⱬ

ȁ ᵬ Ȃ Ὲ ̆ ╠Ὲ ΐ̆

ᵣ Ҋ ̔ 

 3 ᵬ  

 

҉׆ Ҭ ץ ₮̆Ὲ ᵬҌ Ҍ ᶛ ̆

ѿҩ Ҥ ̆Ӟ Ὲ ‗ ѿҩ Ȃ 

2.Ὲ  

̆ ѿҩῈ ̆ ֲⱬ Ὲ Ȃ

ⱬ ҹѿҩῈ ΐ Ԉⱬ ̆

꞉ № Ȃ Ὲ └Ҍ ̆ ⌠ֲ

ⱬ Ὲ Ȃ 
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 4 Ὲ  

 

҉׆ ץ ₮̆Ὲ Ὲ ҉Ҍ ̆ ҩ

ᴪ ֲ Ȃ 

3. Ҍ  

Ὲ ╠ └ ᶭ ᴰ ̆ Һ ȁ ≠ ҈

ҩ № ̆ ҈ҩ № Ȃ Ὲ ֲⱬ ץ ҍ⌠ └

̆ ҩ ≠ȂῈ Ṝ Ԋᾢԅ ’Ҋ

ԅ └ Ȃ └ Ҍ≠ԍ ꞉ Ὲ ̆ ᶏ ᵬ ⱴҺꜚ Ȃ

ᴪ ᵬ ᵞ̆Ὲ ≠ Ӟᴪ ӊ⁞ ̆ Ὲ Ȃ

Ҋ׆ ץ ₮̆Ὲ № ╠ Ҍ ̆ Ӟ ╠Ὲ ѿ

Ȃ 
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 5  

 

4. └ Ҍ  

ѿҩ ῏ ױז ᴪȂ ҹѿҩ Ⱶ

ז ⌠ Ȃ ѿҩ ⱳ̆ ֲז ̆

Ӟ ױז ѿ Ȃ └ Ӟ ѿҩῈ ֲ ̆ᵖ ׆

ץ ₮̆ Ҋ Ҭ̆Ὲ № ╠ └ Ҍ

Ҍ ױז̆ ҹ ⌠Ὲ ᶫ ҩֲ ̆ ׆ Ҭ ץ ₮ └

Ҍ ╠Ὲ ₃ҩҺ ӊѿȂ 
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 6 └  

 

5. ᴪ ӎ 

ѿҩῈ Ὲ ז ῏ ѿҩ ̆ ѿҩױז ῏

Ὲ ᵬ Ҍ ⌠ Ȃ ҩ Ὲ ᵬ ⌠ ̆

ׂ ԅῈ ̆₡Ṣױז Ὲ ⌠ қ ῒזῈ Ӟ Ȃ ̆

ᴪӞᴪ ױזꜛ ⌠ қ ̆ Ӟ ꜛԍױז Ὲ ѿ Ȃ 

 7 ᴪ  
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ᵖ ҉׆ Ҭ ץ ₮̆Ὲ ױז ᴪҌ Ȃ Ӟ Ὲ

‗ Ȃ 

҉ץ Ὲ └ ꞉ Ȃ Ὲ

꞉ ῒ ᵬ ȁῈ ȁ ȁ └ ᴪ

⌠ ̆ Ӈ ᴪ ⇔ҙ ᴆ̆ ᴑҙ ᴪҊ ̆

Ὲ ֲ̆ Ҍ ᾧȂ ᶏ ׅ

ᴑҙ̆ᵖ ῒ ᵬ ҹט₮ҍ Ҍ ᴪ ̆ ҙ

Ӟᴪ ӊҊ ̆Ҍ≠ԍᴑҙ Ȃ 

3.5 Ẋ  

 20ҕ 80 ץף ̆ ꞉ Ὲ ⌠ԅ

Ȃ ῤӞ Ԉ Ҋ ̆ ῀ ᵬҹ ꞉

̆ ῒ ᴑҙῤ ֲ ᴋ ⌠ԅ Ȃ

ῤ ῏ Һ Ҭ ꞉ ȁῤ ȁ ҉̆

Һ ҍ ᵬ ץ ꞉ ᴑҙ ҉̆ ῏ ꞉ҍ

ҙ ῏ ̆ ҉ Ҭ ῏ BῈ ꞉

ᴑҙ ꞉ Ὲ ȁ ᵬ Ҍ ȁ

Ҍ ȁ ᴪ ӎȁ └ Ҍ ῏ ⌠ Ὲ ꞉

ȁ ҍ ҙ Ȃ B Ὲ ꞉ ץ̆

꞉ ҹ ̆ ꞉ҍ ҍ ҙ ӊ ῏ ̆  
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₮ Ὲ ꞉ ῤ ꞉ ̆ ₮ ꞉ ץ̆

ҹ ῒז ᴑҙ ᶫ Ȃ ץ Ҋץ₮ Ẋ ̔ 

H1̔ ꞉ ΐ Ȃ 

ᾥ ▼ᵩᴇṿ ▼ᵩᴇṿ ╠ Ҋ̆ ꞉ ̆

╠ Ҍ ̆ ץ ꞉ ԅץ╠ ▼ᵩᴇṿ Ȃ

꞉ ⅞ᶏᴑҙҍ ӊ ῏ ҹñ≠ ῍ ᵣò ѿ ῏ ̆ԋ ׆ ῏

ҹ ≠ ῍ ᵣȂң № ▼ᵩᴇṿȂᴑҙ ῏ ң

῍ ̆ ץ ѿ Ḵ ȁѿ Ḵ ׆̆ ׆̆ ⌠ қ̆ף׆

ֲ⌠ ᴩֲ̆ ԅᴑҙ Һֲ̆ ᴑҙ ᴍ ѿ ̆ ᴍ

ᵬҙ ̆ ᴑҙ ҉ Ȃ 

H2̔ ҙ ΐ Ȃ 

ᴑҙҬ ҉ ̆ ᴪñץᴑҙҹ ò̆ ᴑҙ ҍҩֲ

̆ Ԉ Ҭ̆ ҩֲᴪ ҹ ᴑҙ Ҍ ꜜ

ⱬ ᵬ̆ ҩֲ ҙ ҉Ӟᴪ Ȃ 

H3̔ ꞉ ҙ ΐ Ȃ 

꞉ Ὲ ҹԅ ѿ №̆ ҩ

ҩֲҙ ҍᴑҙ ῏̆ᵬҹᴑҙ ѿ ̆ ᴪ᾽᾽ҙҙҹ ᴑҙ

Ȃ ̆ ѿ ץ ᴇṿ ᾢ ѿ

꞉ Ȃ ꞉Ҍᵖ ѿ ᴍҍ ᵝ ̆ ғ ҍ ⱬ Ȃ ꞉ 

 



 

24 

ץ ̆ ױז ֣ ╠ӊױז ⇔ҙ Ạ אל ᵬ̆ ᾟ№ ז

ױ ⇔ ⱬȂ 

H4̔ ꞉ ⅞ҍҙ ῏ ΐ ᵬ Ȃ 

ᵬҹѿ ױז̆ Ҍ Ὲ ᶫѿҩ Ȃ

ᴑҙ ץ ҹñᴑҙῤ ֲò ̆ ץ ҹᴑҙñῤ

ֲò ‰ӊѿ̆ ֣ץ ᴑҙ▼ᵩ №

≠Ȃ ѿҩ ̆ ғҙⱵ ҍז ῏ ̆ ӇῈ ᵥ

ץ Ὲ ҍῒ ῏Ȃ ꞉ ̆Ὲ ҹῒ ѿ

№̆ ҩֲҙ ҍῈ ҙ ℗ ῏Ȃ ԍ Ὲ ᾢ ᶫ ᴍ̆ ץ

₮ ѿ Ȃ Ӟᴪ ҩֲ ᵬ Ὲ

Ȃ ҩ Ҭ̆ ꞉ҍ ⌠ ᵬ ̆

̆ Ӈ ꞉ ⅞ ҙ Ȃ 

3.6  

꞉ ȁ ȁ ҙ ̆ ԅ ꞉ȁ ȁ

ҙ ӊ Ȃ └ ӊ ῏ ̆ ԅ ȁ

ȁ ӊ ῤ Ȃ ԋ ̆ ȁ

ȁ № ҉̆ ӊ ῏ ῀№ ̆ ₮ԅ ԑ῏

Ẋ ̆ Ҋ ̔ 
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 2 Ẋ  

Ẋ  ӈ 

Ẋ H1 ꞉ ΐ Ȃ 

Ẋ H2 ҙ ΐ Ȃ 

Ẋ H3 ꞉ ҙ ΐ Ȃ 

Ẋ H4 
꞉ ⅞ҍҙ ῏ ΐ

ᵬ Ȃ 

 8 ꞉ȁ ȁ ҙ Ẋ ῏  

꞉ ҙ

H1 H2

H3

H4
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ȁ ҍ №  

҉ ҉̆ № ̆

Ҭ ⌠ Ḥ ȁ ΐȁ ȁ№ Ȃ 

 4.1  

Ҭ̆ ᾢ ᾢ╠ ₮ ΐ ף

̆ ̆ᴨᾢ ֓Ḥ Ȃ

꞉ȁ ҙ ҈ҩ ̆

̆ Ҋ ̔ 

 3  

   

꞉  2ҩ  

17ҩ  

ץ̆

Zingheim&Schuster7(2001);Rosen(2008);Lazear&

Rosn4̂ 2007̃̕ ̆ 21̂ 2008̃ ῏  

 3ҩ  

25ҩ  

Stulz17̂ 1988̃̕ ̆ 18̂ 2008̃̕↔ ֦

ⱴ 19̂ 2000̃ 

꞉ҍ

 

4ҩ  

40ҩ  

ץ̆ Ohad 

Kadang&JunYang29(2006);Cheung&Wei30(2009);

Jensen&Meckling20(1976)  

̂ ̔ ̃ 

ᴑҙῤ 70ֲ Ώ̆ ꞉ ̆

ΏȂ ҩ ̆ 70ᴍ̆ 68ᴍ̆

68ᴍȂ ᾥ ԓ ̆ῒҬ1 Ҍ ̆2 Ҍ

̆3 ѿ ̆4 ̆5 Ȃ 
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4.2 Ḥ №  

Ḥ ̆ ₮ Ȃ ῤ ѿ

№ ̆ᾥ CITĈḱ ᵣ ῏ ̃ Ḥ

̆ ῤ ѿ ̆

̆ ᵞ↕ ᵞȂѿ ’Ҋ ⌠0.7 ץ ̆ ԍ0.7

↕ ԍ Ḥ ̆ᵞԍ0.35↕Ҍ ̆ ԍ ᵞḤ ̆ Ҍ Ȃ CITCṿ

ԍ0.5̆ ѿ ̕ CITCṿ ԍ0.3̆ ԇץ− Ȃ 

4.2.1 ꞉  

Ҭ ῏ ꞉ ̆ ῏ Ҭ

⌠ ꞉ ̂8ҩ ̃ ̂9ҩ ̃ңҩ ̆

ñ ꞉ ò̓̀ 17ҩ Ȃ ᾥ ԓ ̆ῒҬ1 Ҍ ̆

2 Ҍ ̆3 ѿ ̆4 ̆5 ȂΐᵣḤ №

Ҋ ̔ 
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 4 ꞉ Ḥ №  

  CITCṿ − Ŭ  № Ŭ  Ŭ  

꞉

 

A1 .848 .910 .931 .941 

A2 .865 .906 

A3 .816 .916 

A4 .852 .909 

A5 .711 .890 

A6 .810 .868 

A7 .726 .888 

A8 .788 .874 

 

A9 .628 .872 .879 

A10 .681 .862 

A11 .713 .853 

A12 .782 .836 

A13 .770 .840 

A14 .590 .799 

A15 .631 .760 

A16 .574 .785 

A17 .623 .763 

( ̔ ̆ SPSS № ̃ 

҉ Ҭ ̆ ꞉ ᵣ Ŭ ⌠0.941̆ ԅ Ḥ ̆

Ȃ׆ңҩ Ḥ ̆Ŭ ԍ0.8̆r ԅ

ῤ ѿ ̆ Ȃ17ҩ CITCṿ ԍ0.65̆ғ− ᴋᵥѿҩ  
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Ḥ Ҋ Ȃ ׆̆ Ḥ ̆ Ҍ ꞉

Ạ Ȃ 

4.2.2  

ȁ ҙ Һ ҈ҩ ̆ 7ҩ

̆ ҙ 7ҩ ̆Һ 11ҩ ̆ ñ ᴑҙ ò̓̀

25ҩ Ȃ ᾥ ԓ ̆ῒҬ 1 Ҍ ̆2 Ҍ ̆3

ѿ ̆4 ̆5 ȂΐᵣḤ № Ҋ ̔ 
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 5 Ḥ №  

  CITCṿ − Ŭ  № Ŭ  Ŭ  

 

B1 .664 .880 .889 .962 

B2 .743 .864 

B3 .772 .855 

B4 .770 .856 

B5 .714 .870 

B6 .772 .875 

B7 .674 .748 

ҙ

 

B8 .791 .842 .884 

B9 .679 .869 

B10 .674 .870 

B11 .795 .842 

B12 .675 .870 

B13 .669 .780 

B14 .775 .820 

Һ

 

B15 .749 .870 .891 

B16 .757 .871 

B17 .757 .868 

B18 .717 .877 

B19 .742 .871 

B20 .755 .863 

B21 .771 .858 

B22 .759 .861 

B23 .691 .877 

B24 .701 .875 

B25 .750 .893 

( ̔ ̆ SPSS № ̃ 
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҉ Ҭ ̆ ᵣ Ŭ ⌠ 0.962̆ ԅ Ḥ ̆

Ȃ҈׆ҩ Ḥ Ŭ ԍ 0.8̆r ԅ

ῤ ѿ ̆ Ȃ25ҩ CITCṿ ⌠ԅ0.65̆҉ץғ− ᴋᵥѿҩ

Ḥ Ҋ Ȃ ׆̆ Ḥ ̆ Ҍ

Ạ Ȃ 

4.2.3 ҙ  

Һ ꞉ ̆ ҩֲ ᵬ ҹ ᵬҹ ῤ

Ȃ ᵬ ȁ ҙ ȁ ᵬ ꜚ ҩ ̆

ᵬ 9ҩ ̆ ҙ 10ҩ ̆ ᵬ 10ҩ ̆ ꜚ 11ҩ

̆ ñ ꞉ ҹ ò̓̀ 40ҩ Ȃ ᾥ ԓ ̆

ῒҬ1 Ҍ ̆2 Ҍ ̆3 ѿ ̆4 ̆5

ȂΐᵣḤ № Ҋ ̔ 

 6 ҙ Ḥ №  

  CITC

ṿ 

− Ŭ  № Ŭ  Ŭ

 

ᵬ

 

C1 .749 .862 .888 .968 

C2 .730 .866 

C3 .752 .859 

C4 .771 .854 

C5 .676 .880 

C6 .704 .870 

C7 .679 .866 

C8 .743 .861 

C9 .714 .866 
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ҙ

 

C10 .727 .863 .887 

C11 .714 .866 

C12 .661 .877 

C13 .751 .857 

C14 .784 .849 

C15 .704 .872 

C16 .722 .869 

C17 .758 .860 

C18 .813 .847 

C19 .664 .881 

ᵬ

 

C20 .788 .877 .890 

C21 .767 .881 

C22 .696 .896 

C23 .765 .881 

C24 .787 .877 

C25 .660 .801 

C26 .764 .821 

C27 .680 .878 

C28 .685 .856 

C29 .764 .887 

ꜚ  

C30 .747 .860 .904 

C31 .693 .866 

C32 .689 .857 

C33 .787 .848 

C34 .790 .838 

C35 .669 .876 

C36 .695 .880 

C37 .687 .879 

C38 .779 .848 

C39 .760 .849 

C40 .670 .856 
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( ̔ ̆ SPSS № ̃ 

҉ Ҭ ̆ ҙ ᵣ Ŭ ⌠ 0.968̆ ԅ Ḥ ̆

Ȃ҈׆ҩ Ḥ Ŭ ԍ 0.8̆r ԅ ῤ

ѿ ̆ Ȃ40ҩ CITCṿ ⌠ԅ0.65̆҉ץғ− ᴋᵥѿҩ

Ḥ Ҋ Ȃ ׆̆ Ḥ ̆ Ҍ ҙ

Ạ Ȃ 

 4.3 №  

̆ Ȃ ΐ ΐ

ᴆȂ ᵬҹ Ҭ̆

̆ ӊѿ̆ ∞ ԅ

Ȃ KMOṿ(0-1)̆ 1̆ Ạ № ̆ ӊ↕Ҍ

Ȃ № Ҭ Һ №№ ̆ ≠ ץ̆

Ȃ 

4.3.1 ꞉  

Ҭ ῏ ꞉ ̆ ꞉ ̂8ҩ ̃

̂9ҩ ̃ңҩ ̆ ñ ꞉ ò̓̀ 17ҩ Ȃ

ᾥ ԓ ̆ῒҬ1 Ҍ ̆2 Ҍ ̆3 ѿ ̆4

5̆ Ȃ Һ №№ ꞉ Ȃ

̆ KMOṿҹ 0.884̂p<0.001̃̆ ץ № Ȃ ꞉

ԅңҩҺ №̆№≢ ꞉ ꞉ ȁ ̆῍ ԅ ꞉
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75.3%ғ̆ ӊ Ҍ ֜ Ȃ ̆ ꞉ ̆

( B 1)Ȃ 

4.3.2  

ȁ ҙ Һ ҈ҩ ̆ 7ҩ

̆ ҙ 7ҩ ̆Һ 11ҩ ̆ ñ ᴑҙ ò̓̀

25ҩ Ȃ ᾥ ԓ ̆ῒҬ 1 Ҍ ̆2 Ҍ ̆3

ѿ ̆4 ̆5 Ȃ Һ №№

Ȃ KMOṿҹ0.849 ̂p<0.001̃̆ ץ

№ Ȃ ԅ҈ҩҺ №̆№≢ ȁ ҙ Һ

̆῍ ԅ 75%̆ғ ӊ Ҍ ֜ Ȃ ̆

̆ ( B 2)Ȃ 

4.3.3 ҙ  

Һ ꞉ ̆ ҩֲ ᵬ ҹ ᵬҹ ῤ

Ȃ ᵬ ȁ ҙ ȁ ᵬ ꜚ ҩ ̆

ᵬ 9ҩ ̆ ҙ 10ҩ ̆ ᵬ 10ҩ ̆ ꜚ 11ҩ

̆ ñ ꞉ ҹ ò̓̀ 40ҩ Ȃ ᾥ ԓ ̆

ῒҬ1 Ҍ ̆2 Ҍ ̆3 ѿ ̆4 ̆5

Ȃ Һ №№ ҙ Ȃ KMOṿҹ

0.904̂p<0.001̃̆ ץ № Ȃ ҙ ԅ ҩҺ № №̆≢

꞉ ҹ ᵬ ȁ ҙ ȁ ᵬ
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ꜚ ҩ ̆῍ ԅ ҙ 77.5%̆ғ ӊ Ҍ ֜ Ȃ ̆

ҙ ̆ ( B 3)Ȃ 

4.4  

҉ № ҈ҩ№ Ҭ̆ ꞉ ȁ ȁ ҙ ΐ

Ḥ ̆ Ȃ 
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ԓȁ ҍẊ  

5.1  

ȁ ȁ ̆ B Ὲ №

̆῍ ῃ 353ֲ ᴆ 353ᴍ ̆ 353

ᴍ̆╧ ῒҬ 3ᴍ̆῍ 350ᴍ̆ Ҋ ̔ 

 7  

ῤ  №  ̂ /ֲ ̃ ̂%̃  ̂%̃  

≢  211 60.29% 60.29% 

 139 39.71% 100% 

 25  Ҋ 56 16% 16%ץ

26-29  182 52% 68% 

30-34  77 22% 90% 

35-39  31 9.8% 99.8% 

40  100% 0.2% 7 ҉ץ

 5% 5% 16 ҉ץ 

 185 52.87% 57.87% 

Ғ 122 34.86% 92.73% 

ῒ100.00% 7.27% 27 ז 

 1  Ҋ 193 55.14% 55.14%ץ

1-2  74 21.14% 76.28% 

2-3  37 10.57% 86.85% 

3-4  21 6% 92.85% 

4  100% 7.15% 25 ҉ץ

ᵬ ᵝ ѿ  33 9.4% 9.4% 

Ғҙ ֲ  116 33.14% 42.54% 

ֲ  175 50% 92.54% 

Ҭ ֲ  23 6.6% 99.14% 

ֲ  3 0.86% 100% 
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̂ ̔ ’̆ SPSS19.0 ̃ 

҉׆ ץ ₮ № ̆ ԅ B Ὲ ’Ȃ ≢̔

60.29%̆ 39.71%̆ ԍ Ὲ ‗ ̆

Ⱶ ҙ ̆ B Ὲ ’Ȃ ̔25 Ҋץ 16%̆

26-29ӊ 52%̆30 -34 22%̆35-39 ᶛҹ 9.8%̆40

҉ץ ҹ0.2%̆׆ № ̆ ᵣẒ ̆ №ҹ80 ̆Ӟ

ҙ ‗ ̆ Ӟҹ ᶫԅ Ȃ ̔ Ғ Ҋץ

34.86%̆ ҹ52.87%̆ ҉ץ ҹ5%̆ ץ ₮B Ὲ ᵣ

̆ ҉ץ ᶛ 57.43%̆ ̆ Ӟ׆ ѿҩ

ԅ Ὲ ҉ҹᶭ ⱬꞋꜚ ̆ Ὲ ’Ȃ

ᵬ ̔ B Ὲ ᵬ1 Ҋץ 55.14%̆ ᵬ1-2 21.14%̆

ᵬ2-3 10.57%̆ ᵬ3-4 6%̆ ᵬ4 ҉ץ

ҹ7.15%Ȃ׆ ᵬ ̆№ ̆ ץ ₮ Ὲ ѿ ᵬ ̆

Һ ᵬ ῏̆ №ҹ ֲ ̆ ү ̆ ԍ Ὲ

№ ԍ ̆ Ӟ ԍῒז ᴑҙ ⱴ ̆ Ὲ

῀Ὲ Ȃ ᵬ ᵝ ѿ̔ 9.4%̆Ғҙ ֲ 33.14%̆

ֲ 50%̆Ҭ ֲ 6.6%̆ ֲ 0.86%̆ №ҹ ̆

Ӟ ’Ȃ 
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 5.2Ẋ  

╠ ⌠ Ẋ Ẋ ̆ ᶏ №

ҹ ῏ № ȁ ῍ № Ȃ 

5.2.1 ῏ №  

ᾢ 8ҩ ῏ № ̆ ῏ Ȃ Ҋץ⌠

₃ҩ ̔̂ 1̃ ҩֲ ῏Ḥ ῃ ҍҙ ῏̆ ᵬ ȁ ȁ ᵝ ̆

ҩֲ ⱬ ̆ῒҬ ᵬ ᵝ ̆ ≢ ֲ Ғҙֲ

ⱬᴨԍ ̂̕ 2̃ 3ҩ ᵬ ̆ῒҬ ꞉ȁ

ᵬ ̆ғᵬ ԍᴑҙ ҩֲ ῏ ( B 4)Ȃ 

5.2.2 ̓̀  

ҹ‰ ∞ ῏ № Ҭ ῏ ̆ ԍ ῍ ̆

̂Variance Inflation FactorV̆IF̃ ῍ ̆

VIFṿ ᵞ ѿ̆ VIFṿҌ ԍ10 Ҍ ῍

Ȃ׆Ҋ ץ ҉ץ̆₮ VIFṿ ᵞԍ 4̆ Ҍ ῍ ̆

Ȃ 
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 8 ῍  

   

≢ 0.807 1.24 

 0.313 3.195 

 0.288 3.476 

 0.757 1.321 

ᵬ ᵝ 0.858 1.166 

꞉  0.342 2.927 

 0.273 3.658 

ҙ  0.265 3.768 

̂ ̔ SPSS19.0 ̃ 

5.2.3 ꞉ №  

3 Ẋ ̆ҹ ṿ ̆

ԅ ̂ñ*òҹ 0.05 Ḥ Ҋ ̆ñ**òҹ 0.01

Ḥ Ҋ Ȃ̃ ̆ Ҋ ԅT ṿȂ Ẋ

Ȃ IȁIIIҹ ‰ ̆ IIҹ I ҉ ⱴ ̆ IVҹ

III ҉ ⱴ Ȃ ╠ ȁ ̆

⌠ ’Ȃ 

Ẋ H1 ₮Ὲ ꞉ ᵬ Ȃΐᵣ ̆ Ẋ

꞉ᴪ ȁҺ ᵬ Ȃ ҙ ῒ Һ

ҹ ԍB Ὲ ҩᵣ № ̆Һ ҉  
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ᵬ Ȃ ȁҺ №≢ ҹ ̆ Ḥ ҹ └ Ὲץ̆

꞉ ҹ ̆ № ̆ Ҋ ̔ 

 9 ꞉  

  Һ  

I II III IV 

 2.415(**) 

̂6.809̃ 

0.081 

̂1.092̃ 

2.781(**) 

̂7.388̃ 

0.128(*) 

̂2.045̃ 

≢ 0.067 

̂0.965̃ 

0.017 

̂0.457̃ 

0.039 

̂0.809̃ 

0.092 

̂0.825̃ 

 -0.035 

̂-0.378̃ 

-0.032 

̂-0.416̃ 

0.057 

̂0.599̃ 

0.059 

̂0.719̃ 

 0.038 

̂0.404̃ 

-0.001 

̂-0.014̃ 

-0.064 

̂-0.657̃ 

-0.101 

̂-1.202̃ 

 0.086 

̂0.138̃ 

-0.024 

̂-0.485̃ 

0.063 

̂1.05̃ 

-0.043 

̂-0.81̃ 

ᵬ ᵝ 0.121(*) 

̂2.03̃ 

0.101(*) 

̂2.152̃ 

0.076 

̂1.335̃ 

0.057 

̂1.146̃ 

꞉   0.529(**) 

̂11.378̃ 

 0.505(**) 

̂10.27̃ 

R Square 0.16 0.404 0.110 0.333 

R Square 0.131 0.382 0.079 0.307 

Fṿ 5.494(**) 17.865(**) 3.559(**) 13.128(**) 

N 350 350 350 350 

̔*ȁ**№≢ 5%ȁ1% Ȃ ̔ SPSS19.0

Ȃ 
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҉ ҩ ̆῍ Ẋ H1 ̔ ꞉

Һ ̆ №≢ 0.5290.505̆ ԍῒז ̆

t ṿ ̆҉ץ10 0.01Ḥ Ҋ ̆ῒҬ ꞉ ᵬ

ҹ Ȃ R ṿ ̆ 0.404̆⌠0.16׆ Һ

0.110⌠0.333̆ ꞉ ᴑҙ ᵬ ̆

꞉ ΐ ̆Ẋ H1 Ȃ 

5.2.4 ҙ №  

Ẋ H2 ₮ ҙ ΐ ᵬ Ȃΐᵣ ̆ Ẋ

ȁ ҙ ȁ Һ ᴪḆ ҙ Ȃ ̆

ҙ ᵣ ᵬ ᵬ ң Ȃ ҙ ҹ ̆ Ḥ

ҹ └ ץ̆ ҹ ̆ № ̆ Ҋ

̔ 
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 10 ꞉  

 ᵬ  ᵬ  

I II III IV 

 3.083(**) 

̂8.737̃ 

0.103 

̂1.469̃ 

3.567(**) 

̂10.407̃ 

0.226(**) 

̂3.556̃ 

≢ 0.036 

̂0.639̃ 

-0.028 

̂-0.7̃ 

-0.013 

̂-0.225̃ 

-0.077 

̂-1.862̃ 

 0.063 

̂0.686̃ 

0.062 

̂0.943̃ 

0.072 

̂0.78̃ 

0.071 

̂1.061̃ 

 -0.147 

̂-1.55̃ 

-0.194(**) 

̂-2.877̃ 

-0.148 

̂-1.552̃ 

-0.195(**) 

̂-2.833̃ 

 0.193(**) 

̂3.316̃ 

0.047 

̂1.113̃ 

0.152(**) 

̂2.599̃ 

0.007 

̂0.171̃ 

ᵬ ᵝ 0.061 

̂1.102̃ 

0.035 

̂0.879̃ 

0.077 

̂1.376̃ 

0.051 

̂1.257̃ 

  0.691(**) 

̂17.585̃ 

 0.687(**) 

̂17.117̃ 

R Square 0.155 0.573 0.142 0.555 

R Square 0.125 0.556 0.112 0.538 

Fṿ 5.267(**) 35.293(**) 4.768(**) 32.811(**) 

N 350 350 350 350 

̔*ȁ**№≢ 5%ȁ1% Ȃ ̔ SPSS19.0

Ȃ 
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҉ ҩ ̆῍ Ẋ H2 ̔ ᵬ

̆ №≢ 0.6910.687̆ ԍῒז ̆t

ṿ ̆҉ץ17 0.01Ḥ Ҋ ȂῒҬ ᵬ ᵬ

ҹ Ȃ R ṿ ̆ ᵬ ׆ 0.155⌠ 0.573̆

ᵬ 0.142⌠0.55̆ ҙ ᵬ Ẋ̆ H2

Ȃ 

5.2.5 ꞉ ҙ №   

Ẋ H3 ₮ ꞉ ҙ ΐ ᵬ Ȃΐᵣ ̆ Ẋ

ᴑҙ ꞉ ᴪḆ ҙ Ȃ ҙ ᵣ ᵬ

ᵬ ң Ȃ ҙ ᵬ ᵬ ҹ ̆ Ḥ

ҹ └ ץ̆ ꞉ ҹ ̆ № ̆

Ҋ ̔ 

 

 

 

 

 

 

 

 



 

44 

 11 ꞉ҍ ҙ  

 ᵬ  ᵬ  

I II III IV 

≢ 0.067 

̂0.965̃ 

0.061 

̂0.885̃ 

0.039 

̂0.809̃ 

0.033 

̂0.641̃ 

 -0.035 

̂-0.378̃ 

-0.066 

̂-0.808̃ 

0.057 

̂0.599̃ 

0.021 

̂0.253̃ 

 0.038 

̂0.404̃ 

0.107 

̂1.266̃ 

-0.064 

̂-0.657̃ 

0.014 

̂0.166̃ 

 0.086 

̂0.138̃ 

0.005 

̂0.097̃ 

0.063 

̂1.05̃ 

-0.029 

̂-0.546̃ 

ᵬ ᵝ 0.121 

̂0.03̃ 

0.089 

̂1.786̃ 

0.076 

̂1.335̃ 

0.04 

̂0.797̃ 

꞉   0.451(**) 

̂8.993̃ 

 0.509(**) 

̂10.123̃ 

R Square 0.16 0.331 0.110 0.328 

R Square 0.131 0.306 0.079 0.302 

Fṿ 5.494(**) 13.04(**) 3.559(**) 12.847(**) 

N 350 350 350 350 

̔*ȁ**№≢ 5%ȁ1% Ȃ ̔ SPSS19.0

Ȃ 

҉ ҩ ̆῍ Ẋ H3 ̔ ꞉ ҙ

̆ ᵬ ᵬ №≢ҹ0.4510.509̆ ԍῒז

̆ғTṿ ̆҉ץ8 0.01Ḥ Ҋ ȂῒҬ̆ ꞉ ᵬ
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ᵬ ҹ Ȃ R ṿ ̆ ᵬ 0.331̆⌠0.16׆

Һꜚ ᵬ ׆ 0.11⌠ 0.328̆ ꞉ ҙ

ᵬ ̆ ꞉ ↕̆ ҙ ⌠ Ẋ̆ H3 Ȃ 

5.2.6 ꞉ ⅞ҍ ҙ ᵬ  

Ẋ H4 ₮ Ὲ ꞉ ҍ ҙ ῏ ᵬ Ȃΐᵣ

̆ Ẋ ȁ ҙ ȁҺ ꞉ ҍ ҙ ῏ ֟

Ȃ ҙ ᵣ ᵬ ᵬ № ̆ ң

ҙ ҹ ̆ Ḥ ȁ ꞉ ҹ └ ץ̆ ҹ

̆ ҍ ꞉ ᵬҹ ̆

№ ̆ Ҋ ̔ 
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 12 ꞉ҍ ҙ ῏  

 ᵬ  ᵬ  

I  II  III  IV  

 0.216(*)  

̂2.244̃ 

0.019 

̂0.565̃ 

0.222(*)  

̂2.45̃ 

0.025 

̂0.729̃ 

≢ 0.061 

̂0.885̃ 

0.026  

̂0.748̃ 

0.033 

̂0.641̃ 

0.024  

̂0.084̃ 

 -0.066  

̂-0.808̃ 

-0.073 

̂-0.976̃ 

0.021 

̂0.253̃ 

0.015 

̂0.198̃ 

 0.107 

̂1.266̃  

0.098  

̂1.281̃  

0.014 

̂0.166̃ 

0.003  

̂0.033̃ 

 0.005  

̂0.097̃ 

-0.027 

̂-0.574̃ 

-0.029  

̂-0.546̃ 

-0.063  

̂-1.325̃  

ᵬ ᵝ 0.089  

̂1.786̃  

0.076 

̂1.687̃  

0.04  

̂0.797̃ 

0.027 

̂0.597̃ 

꞉ 0.451(**)  

̂8.993̃ 

 0.509(**)  

̂10.123̃  

 

* ꞉  0.583(**)  

̂12.857̃  

 0.643(**)  

̂14.352̃  

R Square 0.331 0.449 0.328 0.461 

R Square 0.306 0.428 0.302 0.441 

Fṿ 13.04(**)  21.421(**) 12.847(**)  22.537(**)  

N 350 350 350 350 

̔*ȁ**№≢ 5%ȁ1% Ȃ ̔ SPSS19.0

Ȃ 
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҉ ҩ ̆῍ Ẋ H4 ̔ ᵬ

ᵬ ̆ №≢ 0.5830.643̆ ԍῒז ̆t

ṿ ̆҉ץ12 0.01Ḥ Ҋ ̆ ԍ ꞉ȂῒҬ

꞉ҍ ᵬ ᵬ ҹ Ȃ R ṿ ̆

ᵬ ȁ ᵬ R ṿ№≢ ֽ ꞉ ’Ҋ ₮0.118ȁ0.133̆

ҍ ꞉ ҙ ԍ ꞉ ҩ Ȃ

̆ ꞉ҍ ҙ ΐ ᵬ ̆Ẋ H4 Ȃ 

5.3  

̆ B Ὲ 353 ҉̆

Ḥ № ȁ № ȁ ῏№ ȁ ᾝ № ̆ Ҭ ₮

Ẋ ԅ ̆ ̆ Ҋ ̔ 

 13 Ẋ  

 ῤ   

Ẋ H1 ꞉ ΐ   

Ẋ H2 ҙ ΐ   

Ẋ H3 ꞉ ҙ ΐ   

Ẋ H4 ꞉ ⅞ҍҙ ῏ ΐ ᵬ   

̂ ̔ ҍ ̆ ̃ 

ѿẊ ̆ ꞉ ҙ

̆ ꞉ ̆ ꞉ҍ ҙ ῏

ᵬ Ȃ 
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ΈȁB Ὲ ꞉ ȁ ҍ  

╠ң № ̆ ץ ꞉ᵬҹѿ ꞉ ̆

ץ ҙ ᵬ Ȃ ╠ B Ὲ ꞉ ᶏ

꞉ ᵬ ̆ᵖ ꞉ ΐᵣ └ Ҭׅ ѿ֓ Ȃ

ᵬ Ҍ Ὲ̆ ̆ Ҍ ̆ └ Ҍ ̆ ӎ

ᴪ ̆ ֓ ҈ Ҭ ̆ ҌẠ Ȃ

₮ ֓ ץ ᵥ ֓ ᵞ̆׆

₮ ᶫᴑҙץ Ȃ 

6.1 ₮  

B Ὲ ꞉ Ҭῒ Ҍ ̆Һ ̔ 

ѿ ӎ Ȃ ╠ Ὲ ԅ ̆Ὲ

꞉ └ Ṝ ̆ Ὲ ꞉

└ Ȃ ’₮ Һ Ὲ ӎѿ ⱴῈ Ԉ ⱬ

ΐ ӈ ȂῈ ױז̆ ῀

ѿҩῈ ѿҩ Ԉ Ҭ ⱳ ῏ Ȃ Ғ ₮̆

ׂ ᴪ Ҭ̆ᾢ ҹѿҩᴑҙ Ԉⱬ ᵣ ̆ᵖ

֓ ҹѿҩᴑҙ Ԉⱬ̆ ѿҩᴑҙ ⱬ ╠Һ ᵣ ᴑҙ

ֲ ҉̆ ᴏȁ ֲ ̆ ≢ Ғҙ ֲ ̆ ᴑҙḠף ѿ

ҩ ӄ Ԉᴨל ⱬȂѿҩ ꞉ └ ԍѿҩῈ ֲ

῏ ᵬ Ȃ׆ ҉ ̆ ᶏῈ ⌠ ꞉



 

49 

̆ ᶏῈ ̆ ῒ ԍῈ ‗ Ȃ ⌠

ᴨ ꜚῈ ѿ ȂῈ ҹ ֟̆ ῀ԅ

̆ ѿҩῈ №̆Ὲ ѿ ┴ҍױזḠ

̆ ҍ ѿ ѿҩ ᵬ ȂᵬҹῈ ̆ ῀ ԅ

̆ ᶏ ᵬ ̆ ꜛῈ Ҍ ԈⱬȂ №

ҹ̔ ꞉ ԍ ꞉ᵬ ̆ Ԋ ҉ ῃ Ȃ ̆

҈ № Ȃѿ ᴑҙ̆ ԓ ᴑҙȂ

Ȃ ԍ ̆ ̆ Ӟ

ᴪ ҉ Ȃ ̆ ᵝ ̆ ꞉ ⁞ ȂӞ ̆

ԍ Ȃ ̆ ⌠ ꞉ᵬ ̆ ҍ

̆ Ҍ ⌠ ꞉ᵬ Ȃԋ ⇔ҙ ᴑҙȂ⇔ҙ ₮ԍ⇔ҙ ̆

ԍ Ԋҙ̆ ᴑҙ ̆ ԍ ꞉ Ҍ Ȃ҈

ᴑҙҬ ̆ ῒ ȁ ≢ ̆ ꞉

ᵞȂ ѿ ̆ ԅ ѿ ̆ ȁ ȁ ⱬ

⌠ ѿ Ȃ ԍ Ὲ̆ Ḥᴋȁ ȁ ῒ

ҹ῏ Ȃ 

ԋ ӎֲץҹ Ȃᴑҙῤ ֲ ӎֲץҹ ױז̆ Ὲ

῏ ױז̆ ⌠Ὲ ץ ᴨ ֲ Ȃ

ԍῈ ױז Ὲ ̆ ҉ ꜚ ᵬ ̆ ⱴז

ױ Ὲ ̆ᶏῒҺ ꜚ Ȃᵖ ╠ Ὲ ӎ ̆Һ ᵣ
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Ҋ₃ץ ̔̂ 1̃ Ҍ Ȃ ῏

̆ ῒ ҉ ѿҩ Ҭ̆ Ӟᴪ ̆ ץ

’ ̂̕ 2̃ ᵬ ѿ ӎ Һ Ȃ ᵬ

ѿ ̆ ᴪ ᵬ ṩ̆ ӎ Һ Ӟᴪᶏ ᵬ ᵞ̕

̂3̃ ñֲץҹ ò ӎȂ ׆ ₮ ̆ Ҍ

̆ ᴪ ׆ ᵬ ⌠ ṩ̆ױז

ҍῈ ‗ Ȃ 

ҍ ᵬӊ ҉‗ ԅ ῒ׆Ԋ ᴍ ᵬ

Ȃז ṿ ̆ ṿ ᴪ ̆ ṿ ᵞ ⌠ Ȃ ̆

Ὲ ѿ ̆ᶏ ױ ℗ Ὲ ṿȂῈ

꞉ ȁ ̆ Ὲ ñץ

ֲҹ ò Ȃ ѿҩᴨ ῀ѿҩῈ ̆ ԅῈ ҍז ӊ ז̆

῏ Ὲ ̆ Ὲ ᴪ ⌠ Ȃ ̆ ԍѿҩῈ ̆

└Ӟ ֲ ѿҩ Ȃ ╠̆Ὲ №‗

└ ױז̆ ҹ └ ᵬ ֽֽ ѿҩֲ Ȃ

ᴪ ҩֲ ⌠ԅ‗ ᵬ ̆ Ҍ ̆

└ ᴪ Ҍ Ȃ Ὲ ᵬ̆ ῒ ֓ ̆ ѿҩ

└̆ Ӈױז ᵬ Ӟᴪ ⌠Ҥ ׆̆ Ὲ Ȃ

ԍᴨ ֲ ̆ ױז Ҍ⌠ ᴪ̆ ᴪ ̆ Ӟ

ѿҩ Ȃ 
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╠׆ Ҭ ץ ₮̆Ὲ Ὲ └ Ҍ ̆ ᴨ

ֲ ץ ⌠ ̆ ֲ Ὲ ҩֲ ‗ ᵬ ̆ Ὲ

ֲҌ ⱬ ҍ ῏ ̆ᶏ ֲ Ҭ Ὲ

̆⌠Ạץ ᴪᶏ Ὲ ֟ Ҍ Ȃѿҩ └

Ὲ ᵝ₮ ̆Ὲ ֲ ҉ ᾢ ⱬ ᴋ

ᵬ Ҍ ῏ ֪ ̆ ⌠ ᴋ ᵝ ̆↕ ץ Ȃ 

҈ ꞉ ӎȂ׆╠ Ҭ ₮Ὲ

Ὲ ꞉ Ҍ ̆ῒҬѿҩ Ὲ Ȃ

ҹῈ ⇔ ̆ ῏ ᵥ ꞉ ̆ ῒ ꞉

ӎ̆ ױז ѿ ꞉ ̆ᵖ ױז Ҍ ⌠ ꞉

ȁ Ȃ ̆ ῃ ԅ ױ ̆

֓ ⅞ȁ ῏ ̆ Ҍ ȁҌ

̆ ⌠ ᶃ Ȃ Ὲ ₮ ѿ֓ ꞉ ̆ ֓

ԍ ₮ ꞉ѿ ₯ѿ ̆ ⌠ ꞉

Ҍ̆≠ԍῈ Ȃ ꞉ ѿҩ ᵬ̆ ᴑҙף Ҭ̆ Ҍ

ѿ №Ȃ ╠ Ὲ ꞉ᵣ└ ֲ Ҍ

̆ ԍ₮ ’ ῀ ԅ № ̆ ѿ ꞉

̆ ԅѿ ↓ Ȃ 

Ҭ ̆ᾴҬ ₮ԅñҺֲ ò ѿ ̆ ҉ ף ̆ñҺֲ

ò ⌠ԅ ꜚᵣ Ȃ ӊ ̆ ╠ Һ ȁñ ҉ò
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ᴪ Ҭ ñ̆Һֲ ò ֲῬ Ȃ ף ᴑҙҬ ₮

ԅ ñῈ Ҍ ò ñ Ҍ ̆ ̆ ꜚ ò ҉ ῀⌠ ѿ

ף ֲ ̆ ѿף Ȃ Ὲ ᵬҬҌ

̆ ױז ҹῈ ץ ᶫ ҩֲꜜⱬז ≠ ̆ Ӈז ᴪ

ᵬ̆ᾟ№ Һ ꜚ ̆ ᵬ ᴑҙ ҺֲȂᵖ ∞ ѿҩֲ

ⱬ ᵬ̆ץ ז ⌠ ᵬ Ȃ ᶏ

ҳ‗ Ȃ Ὲ Ҍ ῃ ԑḤᴋ̆ Ӈ ᴪ₮ ᵌԍñ

òѿ Ȃᴑҙ ѿҩ ȁ ȁ └̆Ḡ

̆ Ḥױז ̆ ꜜⱬ ᵬ̆ ӏ

ҍᴑҙ Ȃ Ҭ̆ ҩֲ ꜜⱬט₮ ѿ

҈ҩ ‰̔ҩֲῈ ȁῤ Ὲ Ὲ Ȃ ҩֲῈ ⱬ

ץ ҹῈ Ạ₮ ᴇȂ ῀ ‰ ‗ԍ

ⱬ ᵀȂ ѿҩᴑҙ Ḡҩֲ Ὲ ̆ ᵥ ̆ ҹ

⇔ ᴪᶏῒ ₮Ȃҹ Ḡҩֲ Ὲ ̆ ╠└ ץ̆↕

Ḡ ≠ ӈⱵ̆ ғץ ҹ╠ Ȃ ӊ

ῤ Ὲ Ȃ ԍῈ ף Ҭ № ̆ҩֲ ᵬ ҩ ̆

ԑ Ȃ ∞ Ὲ ̆Ӟ ץ ΐ ᵌ ᵝ

Ȃ ֲ ̆ Һ ᵀ̆ ᴪ ≠Ҭ̆ Ҍ

ᵬ ̆ Һ Ȃ ѿ ᵣ ̆ ᵬ ᵀ Ὲ

└ Ḡ ᴑҙ ῤ Ὲ Ȃ Ὲ Һ ҩֲ ῀ ԍꞋꜚⱬ



 

53 

̆ᵬҹ ӊ יּ ᵣᴪȂז ҹ̔ñῈ ᵬ

҉Ῥ ⱴ ꞉ ץ̆ Ḡ ᵬ ⌠ òȂ 

╠̆ Ꞌꜚⱬ ҉̆ Ὲ ᴑҙ Ԉⱬ

‰Ȃ҈҉ץҩ Ӟ Ὲ Ҍ Һ Ȃ Ҭ ῏

ῤ Ὲ Ὲ Ȃ ҩֲῈ ׆ ̆ᵖ Ӟ

Ȃ ⌠ Ꞌꜚᴇṿȁ ᴇṿ̆ ᵬ̆ Ὲ

ԇ ⌠ Ȃ ԑḤ̆ Ḡ ῍ Ȃ ҍῈ ӊ Ҭ̆

Ὲ ԇ ⌠ ̆Ὲ Ӟ ₮ ԇ ꞉Ȃ ץ

⌠ ̆ Ȃ 

6.2  

6.2.1 ꞉  

ΐᵣ └ ӊ╠̆ Ὲ ῤ ֲ ῒ

Ҭ ȁ ҹ Ȃ 

1. ñץ ҹ ò Ȃ ᴑҙף Ԉ ⌠ ֲ Ԉ̆ ѿ

ᴝ̆ ѿҩᴑҙ ⱳ ῏ Ȃñֲץҹ ò ᴑҙף Ҭ̆

ῒ ֲⱬ Ȃᵬҹ ̆ ̆ ⱴ

ӟ̆ ᾢ Ὲ ̆ ᾢ ñֲץҹ ò

Ȃ ⱬ ԍ ̆Ҍֽֽ Ҋ ̆ ѿ

̆ ᶏ Һꜚ ҹῈ ꜜⱬ ᵬȂ ῏ ץ  
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’ ֲ ̆ ꞉ ꞉ ᵬ ̆ Һ

ꜚ ̆ ҹῈ ⱵȂΐᵣ Ҋ₃ץ׆ץ ῀ ̔ 

̂1̃ ᴨ ̔ Ὲ ᴨ ̆ ץ ᵝ ≠̂̕ 2̃

ᴑҙ ᴑҙ ץ̆ ҹᾢ ̆ ȁ ѿҩῤ ֲ ȁ

̆ ᴇṿ ̆ ᴋ ̂̕ 3̃ ԍ ȁᴇṿ ȁ

KPI+GS̆ ȁΐ ῤ ῏ ᵣ ᶏ̆ӊ ҹ

ҙ ΐ̂̕ 4̃ ̆ ῒ ҙⱵ ֲ̆ᶏ

ῒ ֲⱬ ̆ ῒֲⱬ ⱬ̂̕ 5̃ ᵝ№ Ҍ ≢ᴋ ̔

ᵝ№ ̆ ᵝ ̆ ᵝ ץ̆≠ ↓ᴋ ̂̕ 6̃

ҍ Ȃ 

2. ҍῈ ῍ Ȃ ̆ Ҍ

Ȃ̓̀ ֣ ӏ ᶏ̆ ̆ ᴇṿ Ȃ

ᵬҬ̆ ѿ ᴪ Ȃ ҍᴑҙӊ Ȃ׆

₮ט̆ ғט₮ ⌠ Ȃ׆Ὲ ט

╠ ҹῈ Ạ₮ ̆ ѿ ҍñ ò ᵌȂ

ӊ יּ ҹ̔Ὲ ҹ ᵬ ⱴ ץ̆ Ḡ ᵬ

⌠ Ȃ ҙ̆ ᴪ҉ ⌠ ᵌ ῀̆

ᴪ ᴍ ᵬ̆ ꜜⱬ ᵬ Ȃ׆ ҩ ̆ᴑҙ ȁ

ȁ └̆ ̆ᴑҙӞ ԍ ≠  
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ֲ ᵝȂ̓͂ ȁ ȁ Ῑ ῏ Ὲ ̆ ῤ׆ ꜜ

ⱬ ᵬ̆ ᶏ ⌠ Ӟ ҍῈץ ҍ῍Ȃ 

ᶛ ̆ ῤ ҙ ΐף ֪ ⱴ ̔ ᶫᾧ ȁ ҉

ȁ ȁ ȁ ȁ ȁ Ғֲ Ⱶ ̆ ᵬ ҈ҩ ᵰ

ץ ̆ ѿ Ὲ ᵬ ̆ ֣ץ Ὲ ᶫ

ᵟ Ȃ ᾣ ῀ ̆ ᴑ

ҙ ΐ ᴍ ̆ Ḡ 10˿ ̆ ᵞԍ ῤ ҙ

28.6˿Ȃ ҍ №֣≠ №֣ ̆ ꜛ

ꜛ ⱬ̆ ᴑҙ ῍ ȁ῍ ̆ Ȃ 

3. ẫῃ ꞉└ Ȃ └ ꞉ Ḡ Ȃ ֓└

ҍ ≠ ̆ ꞉ Ӟ ҹ ⌠ԅѿ Ȃ

Ҭ ѿ̆ └ ҉ ѿ ̆ ≠└ ȁ № └ ȁ

└ Ȃ ѿ ̆ᵬҹῈ Ҍֽ ȁ‗ Ὲ ֟

Ӟ̆ ҹ ᴋȂ ̆ ҩ ꞉ ̆

ҹ ꞉ ̆ ᵬ Ȃΐᵣ Ҋ₃ץ׆ץ

̔ 

̂1̃ ᶭ ᵝᴇṿ ᵝ ̆ ץ ȁ ȁ ≢ҹᶭ

⅞№ ̂̕ 2̃ ҍ ᵣ ̆ ҍ ȁ

̂̕ 3̃ ̆ ᴇṿ ѿ ̂̕ 4̃ ט  

 



 

56 

̆ ᴰ Ὲ ꞉ ȁ ⱬȁ ҹ ᶏ̆ ҹ ꜚҙⱵ

̂̕ 5̃ └׆ ҉ ῤ ҌῈ ̆ᶏ ꞉ΐ Ȃ 

4. ҍ‗ └Ȃ ╠Ὲ ѿҩ Ὲ ‗

̆ ₮ ‗ ̆ᵖ ԍ ԅ ̆ѿ֓‗

Ҭᴪ ⌠ ̆ ᴪ ⌠ Ҍ ̆ ҹԅ Ὲ

꞉̆ ҍ‗ Ӟ ѿҩ Ȃ ҍ‗ Ҍֽ ѿ ꞉

̆Ӟ ѿ ҹֲץ ֲⱬ ȂῈ ‗ ԇ ѿ ҍ ̆

ꜛԍ ⱴ ᵬ ⅞ ᴋⱵ̆ ӇẠӞ Ὲ ᴋ ̆ ѿ

ױז ᵬ ̆ ᵬ Ȃ Ὲ ҍ⌠ ῒ ῏ ᵬ‗

̆ Ὲ ‗ ⌠ ̆ ꜛῈ ₮ ⱴ ̆Ӟ ץ

ᶏ ⌠Ὲ ױז ḤᴋȂ 

5. ҙ ⅞Ȃ ҙ ⅞ ҩֲ ҍῈ ̆ԅ

ȁῐ ȁ ̆ Ὲ ᵣ ҍ ҩֲ ҙ Ȃ

׆ ̆ ҙ ⅞Ӟ ױז ̆ ҩֲ

̆ ҙ ⅞ ꞉ᵬ Ȃ B̆ Ὲ ⱴ

ҙ ⅞̆ ֓ ꜚ ᵟ ᴨ ֲ ץ̆ Ὲ Ԉⱬ̆

Ὲ Ȃ ᾢ̆Ὲ Ạ⌠ Ὲ

̆ ҩ ҙ ̆ל Ὲ ╠ ѿҩῃ ԅ

ױזḂץ̆ └ ₮ Ὲ ҩֲ ⅞Ȃῒ ̆Ὲ ⇔ ᴪ

ᴆ ꜛ ̆ѿ ҹ ᶫ ̆ ѿ
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ᴪ ӟ ̆ᶏ Ҭ׆ ҙ Ȃ ҈̆ ҹ └

ҙ ⅞̆ ҩ ҩ └ ₮ ҙ Ȃΐᵣ ץ׆

Ҋ ‗̔ 

̂1̃ ᵝ ᴇᵣ ץ̆ ȁ ᵀ ȁ ᵀ ᵀ ᵝᴇṿ̆

ᵝ ᴇṿ̂̕ 2̃ ᵝ ↓ ᵣ ̆ ᵝ ↓ ᴋ ̆

ҙ ̆ ҙ ⅞ ̆Ạ ֲ ̂̕ 3̃

ῤ ӟ Ῑ̂̕ 4̃ Ḇ ̆ ꞉Ҋ Ȃ 

6.2.2ΐᵣ ꞉  

1. ꞉ᵣ Ȃ Ὲ ᵬ ⌠ ̆p ᵬҹῈ ̆

ӞҌ ѿ ҍ ̆ ᴪ Ὲ ̆ ᵞᴪ

Ҍ ̆ ᵞױז ᵬ ̆ ѿҩ ꞉ᵣ № Ȃ ᾢ

῀ ̆ ῀ ѿҩ Ḡ Ȃ ᶏ ╠

҉ ᴇ ̆ ’Ҍ ȂҌ ᵝ Ҍ

ᴋ̆ Ӟ ױז ᵝ̕ Ӟ ⱴ

῀Ҭ ׆̆ ⱴ ꞉└ ̕ Ӟ ҍ ᵬҙ Ὲ ≠

’ ̆ ┴ ⌠ ҍט₮ ׆̆ ꜚ Ȃ ̆

῀ ҙ ῒזῈ ̆ ꞉ᵣ Ӟ ҙῒ

Ὲ ꞉ Ȃ ꞉ᵣ Ҍֽᵣ ҩֲ ῀̆ ѿ ױז

ᴪ ᵬ Ȃ № ̆ ᴪ Ὲ ץ ױז ᵬ

̆ ѿҩῈ ȁῈ ȁῈ └ Ȃ ᵬ ԍѿҩ
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Ӟ ̆ ᵬ ֲ ҉ ѿ ̆ Ὲ

⇔ ѿҩ ᵬ ẫ̆ ᵬ ≠ԍ ῍ Ȃ 

2. ꞉ ᵣ ⅞Ȃ ῏ ѿ ꞉ ̆ ԋ

꞉ Ȃ 

 9 ꞉ ᵣ ⅞ 

 

̂ѿ̃ѿ ꞉ ᵣ ⅞ 

 10 ꞉ ̂ѿ ̃ 

 

1. Ὲ̔ ԍ2017∆ ᴪ ֜IPO ̆ ’Ὲ ⱳ

҉ ѿ Ȃ ט Ҭ ꞉ ⅞ Ὲ Ҭ

ᴍ ̆ ‗Ὲ ῤ ֲ Ȃ2.꞉ ΐ
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̔ ⌠ ȁ ⱬҍ Ҍ ̆

ט ҩ ꞉ ⅞ᶏ ñ + ꞉ò ΐȂ3. ̔Ὲ

꞉ ᵬ̆ҹ ҉ Ὲ Ạ ҹ̆Ḡ ῤῈ ̆

ט ꞉ ⅞ + қ

̕4. ₮̔ └̆ ꞉ ᾫ ҍ ̕

₮ └̆ ҍῈ ⅞ ̆ ꞉ Ȃ 

̂ԋ̃ ꞉ ðð ΐ ̂1̃  

 11 ΐ ̂1̃  

 

1. ꞉ ⅞ ץ ѿ ððқ ῀ ᴇ 6.14ᾝ/ ̆ ԇ ꞉

ѿ Ὲ Ȃ2.꞉ ӯῈ Ȃ3. Ҍ ҙ

̆p ̆ ᶛ Ȃ4. ῃ ԍ

Ȃ  

̂҈̃ ꞉ ðð ΐ ̂2̃  
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 12 ΐ ̂2̃  

 

ץ.1 ѿ ððқ ῀ ᴇ 6.14ᾝ/ ̆ᵬҹ ꞉

ᴇ Ȃ2.꞉ ₮ ӯῈ Ȃ3. ҍҙ ̆

ᾫ ̆ ᶛᾫ Ȃ4. № ᴍ ҹ̔ қ

ҍ ᴍȂ5. № ΐ ῃ ҹ Ȃ 

̂ ̃  

꞉ ᴩֲ ȂẊ ץ ᴩᵬҹ ꞉ ̆↕ῒ ᴩֲ Ҋ̔ 

 13  

 

1. Ὲ № ᴩ ̕ ῏⅞№ ↕̆93β ꞉

Ҭ 24 ꞉ ԇ̆ ԇ № ꞉ ҹ69 ̆

ңҩ ꞉ ̂ № Ạ ꞉ Ȃ̃2. №ῃ қҩֲ

̂ 5 ꞉ ῃ ҹ ԇ̆▼ᵩ88 ꞉ Ȃ̃ 

̂ԓ̃ ðð  
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 14 IPO  

 

꞉ ⅞ 5 + ңҩ ̔1.ῒҬ ҹ ⅞

5 ̂Һ ⌠Ὲ ╠ ȁIPO╠ ȁ҉ Ҍ

∆ Ҍ 5 Ȃ̃2. Ὲ ᵥ

ῤ ₮ └̆ Ὲ ῤ ꜚ Ȃ3. № ̆ ҩ ꞉

9-10Ȃ 

̂Έ̃ ðð ֲȁ ᴇ 

 15 ֲҍ ᴇ 

 

̂҂̃ ðð ̂1̃  

̔ ט ’̆ ꞉ 8% ̂ 3.36%̆

2.64%̆ 2.00%̃̆ 1205.48҆ ̆ῃ Ȃ 3.36%
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̆▼ᵩ 4.64% қҩֲ Ȃ ҩ ΐᵣ№ Ҭ Ὲ

’‗ ̆ ȁ ȁ Ȃ ñԋῇ ò̆ ꞉̆ Ạ

⌠ ꞉ Ὲ ̆ ᾧ Ḃ Ȃҩ ̔ ꞉ ҩ № Ὲ ԇ

̆ ҹᵣ ꞉ ᴇṿ ȁ ңҩ ̆ ѿ ӗ̔ 

1.ҩֲ ̗ * ̕ 

2. ̗Ǵҩֲ ̕ 

3.ҩֲ ԇ ̗ ԇ Ĭ̂ ꞉ ҩֲ ̉ Ȃ̃ 

̂ῇ̃ ðð ̂2̃  

Ҍ Ҍ ⅞№ ΐ̔ 

 16 Ҍ №  

 

̂Ӝ̃ ðð ̂3̃  

∆ Ҋ ̔ 
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 17 Ҍ №  

 

̂ ̃ ðð ᴍ ȁ ̂1̃   

ᴍ ̔ Ȃ ט ’̆ 8% ̔ῃ ԍ

қҩֲ ̂ 3.36%ȁ 2.64% ȁ 2.00%̃̕   

1̔. № ԍ ̆ ԅҍқ ῍ ↕̆ ѿ

Ӟ Ḡ ῤ ᴍ ⌠ ꞉ᵬ ̕2. №ᵬҹᴑҙ

ᵬ̆ҹҌ ̆ ҹ қҩֲ ̆ қ ₮

ӯ 93ץ.3̕ ꞉ֲ + №ֲ ̆ 8% №

⌠ ꞉ ̆ғ ꞉ ҩ № ֲ ⱴ ̂ ꞉ Ȃ̃ 

 18  

 



 

64 

̂ ѿ̃ ðð ᴍ ȁ ̂2̃  

ȁ № ≢ 1̔.ҹ ԍ ꞉ 2.64% ȁ 2.00% 

ԍ ̂ ᴍ қ ̃̆ № ꞉ ₮ ӯ

Ạ ̆p №↕ қ₮ ӯ 2̕. ̆

ⱴ № ╠ 4.64%̆ҹ 698.93҆ ̆ ꞉ ᴇ

6.14ᾝ ̆ қ ᶫ 4291.43҆ᾝ ̕3. қ ᶫ ף ᴪ

ᴑҙ҉ ΐ̆ᵣ № Ȃ № ᴇ ꞉ ̆

ף қ̂ Ȃ̃ 

̔ῃ ‗ ᴍ ̆ № № ט

̆ қ ᶛ ט Ҍ ̂қ ҉ Ὲ ̃̕ Ԋ ҉̆ қ

ᶛ ᶫ ’Ҋ̆ ꞉ ̂ №̃ ᾫ ᶭ ԍ қ №≠

Ȃ 

̂ ԋ̃ ₮ └̂ ̃̂ 1̃  

₮ └ ̔1.Ὲ ҉ ╠ ꜚ ̆ғ҉ Ҍ ̕2.

̆ ꞉ ₮ ̆Ὲ ꞉ ̕3. ꜚ ̆

꞉ №↨ ̆ ₮ └ 4̕.ҹḠ ⌠ ꞉ ̆ ꞉

└Ȃ 

̂ ҈̃ ₮ └̂ ̃̂ 2̃  

₮ └ ᵣ ̔ҹ ѿ ꜚ ̆ Ҍ ȁҌ ₮ Ҍ

₮ᴇ Ȃ 
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 19₮ └1 

 

̂ ̃ ₮ └̂ ̃̂ 3̃  

₮ ᵣ ↕̔1. ῤ ꞉ ̂Ҍ ᴡ̃ ̆ ꞉

↕҉Ҍ ₮̆ ’ ñ ò ᴩֲ 2̕. ῤ ꞉

ᴡ ̆ ץ ꞉ ⅞ ₮̕3.꞉ ₮Һ

ñ ò ᴩֲ ₮ᴍ ץ 4̕.꞉ ₮ ᴩᴍ ᵬҹץ

ѿ №̆ ԍ ꞉̕Ӟ ᴑҙ҉ ԋ ҉₮ ꞉

₮̕5.꞉ ↕҉Ҍ Ȃ 

̂ ԓ̃ ₮ └̂ ̃̂ 4̃  

₮ Ὲ қ₮ ῒז ꞉ Ȃ ꞉ ⅞ ̆

꞉ ᴪ ₮̆Ὲ Ҍ Ԋᾢץ’ ᴇ

└ ꞉ ꞉ Ȃ 
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 20 ₮ └2 

 

̂ Έ̃ ₮ └̂ ̃̂ 5̃  

ῤ ₮ᴇ ̔ ῤ Ὲ ҉ ̆ ꞉ ̆

Ҋ ₮ᴇ ᴩֲ ῒ ꞉ ᴩᴍ ̂ № Ȃ̃ 

 21₮ └3 

 

̔ ꞉ ⅞ ꞉ ꞉ ҹῈ Ⱶ̆ ῤ ֽ

ץ ᵞ Ȃ ꞉ №

Ȃ 

̂ ҂̃ ₮ └̂ ̃̂ 6̃  
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₮̔1. ̆ ꞉ ̆ ₮ ꞉ ⅞̕2.

ҹ ꜚ ̂ Ὲ ҉ ̃̆ ꞉ ץ №

ῒ ᴩᴍ ̕3.꞉ ₮ ̆Ὲ ҉ ↕ ԋ ᴇ ₮̕4.

꞉ ₮ ̆ ₮ Ὲ ҉ ̆↕ Ҍ Ҍ ₮ᴇ Ȃ 

̂ ῇ̃ ₮ └̂ ̃̂ 7̃  

̔ñ ֲ ῒ Ὲ ҉ ̆ қ

└ֲ ̔ ֲ ҉ ӊ ҈ Έҩ ῤ̆Ҍ ֲז

ῒ ֲ Ὲ ╠ ᴍ̆ӞҌ ֲ №

ᴍȂò  

1.ᴑҙ҉ ̆ ῤ ῤ ᶫ ꜚ ̕2. ᵣ ↕

№ ᾫ ̆ M3 ҉ץ ̆ғ ԍῈ ̆ ȇῈ Ȉ

ñ ᴋ ᴍҌ ῒ Ὲ ᴍ 25%ò 3̕.M3ץ

Ҋֲ ₮̆ΐᵣ ԋ ᴇ ꜚȁ ῒז ̆ ᶛ Ὲ

̆ 1-3 ῤ№ ᾫ Ȃ 

̂ Ӝ̃ ₮ └̂ ̃̂ 8̃  

₮ððῈ ҉ ̔ 
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 22 ₮ └4 

 

̂ԋ ̃ ₮ └̂ ̃̂ 9̃  

₮ððῈ ҉ ̔ 

 23 ₮ └5 

 

̔ Ȃ 
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̂ԋ ѿ̃ ₮ └̂ ̃̂ 10̃ 

₮ððῈ ҉ ̔ 

 24 ₮ └6 

 

̂ԋ ԋ̃ ððҙ  

꞉ ҍ ᾟ№ ᵣ ꞉ҍ ↕Ȃҩֲ ᾫ

̗Ὲ ‰ Ĭҩֲ ⅞ᾫ Ȃ 
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 25 1 

 

 

̂ԋ ҈̃ ðð№   

 26 2 

 

1.Ὲ =20%Ĭ̂Ὲ ҙ /Ὲ ҙ ‰̃; 

2.ҩֲ ̗ҩֲ ⅞ ĬῈ ‰ Ĭҩֲ ‰

Ȃ 
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̔ΐᵣ ≠ Ὲ Ԋᴪΐᵣ Ȃ 

̂ԋ ̃ ððҍ ῏  

IPO̔ 

 27 3 

 

1. ᾫ ȁᾫ ңҩ ̕2. №

ᵣ ҍ 5 ѿ ̕3.Ὲ ҉ ᾫ ҍ №

↕ȁ ᶛѿ Ȃ 

 28 4 

 

̂ԋ ԓ̃ ₮ └̂1̃  

ᾫ ̔ ԍ №̆ ꞉ ₮ ̆ ҍῈ ⱳ҉ ғ

̆ҍ ₮ᾫ Ḡ ѿ ̆ 1-3 ῤ№ ѿ ᶛᾫ Ȃ ≢




























































