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ABSTRACT

Seasoned Equity Offerings of listed companies have always been looked as an
important issue in Chinese stock market. Such behavior has kept impacting stock
prices, thus it is worth to take a deep look in this issue, Seasoned Equity Offerings
include Rights Offerings, Rights Placing and Convertible Bonds. In this paper, both
event study and code study of the market reflection have been combined. On one hand,
the deep-seated causation of the special behavior of Seasoned Equity Offerings in
China has been discussed theoretically. On the other hand, the analysis has been
processed practically on the probability of the investors gain profit by Seasoned
Equity Offerings in the primary or secondary market and the investors’attitude on
Seasoned Equity Offerings. This paper is a valuable reference to all kinds of investors
in the stock market.

Based on the methodology of “event study”, three cases have been studied,
which are Rights Offerings of “Zhao Shang Di Chan”, Rights Placing of “Zhong Ji Ji
Tuan” and Convertible Bonds of “Min Sheng Bank”. The conclusion of this paper:

1. The efficiency of Chinese stock market is kept increasing and the quality of
listed companies’Seasoned Equity Offerings project is kept optimizing, hence it is
irrational to treat the behavior of listed companies’Seasoned Equity Offerings as bad
news.

2. AS the promotion system for Chinese listed companies’administrators is not
complete enough, some of top listed companies also adopt Seasoned Equity Offerings.
It provides the chances for investors to participate in Seasoned Equity Offerings
project of those top listed companies.

3. In secondary market, Rights offerings and Rights Placing have a negative
impact on stock price. However, compared with them, the negative impact of issuing
the Convertible bonds is fairly small.

4. Due to the deficiency of running structure, listed companies prefer Seasoned
Equity Offerings. It leads to that Convertible Bonds published in China is quite
favourable and that Convertible Bonds have some aspects of stock characteristics.

Hence, the value of Some of Convertible Bonds are underestimated. In fact, Chinese



Convertible Bonds have been focused as a highly valuable investment by many
institutional investors, such as QFII.

5. It is feasible to produce a practicable mode for stock investing by “event
study” methodology. The investing strategies are made by the extent of reaction and
impact on share prices when the events happened in market.

The findings of this paper:

1.The Convertible Bonds financing is taken into account Seasoned Equity
Offerings, which completes the study on Seasoned Equity Offerings.

2.Most of past literatures on Chinese Seasoned Equity Offerings market paid
more attention on theoretic causes of formation. In this paper, the practicable
opportunities of investment have been given more attention by analysis on the
investors’attitude on Chinese Seasoned Equity Offerings.

Keywords: Seasoned Equity Offerings, Event Study, Opportunity of investment
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(8], JXALR BN LRI QFIE . 8 SR AR R R BB, #
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%, BORTUAR RSB OB RT RO BRARAMHTE: 2R
R Pl A P o B8 3% ) LR SR, SRR ECELIR IR R %, B R R H AL 2008
o, BieHERMELRESGFRR. 0B 5 LB H R Py
BT AR SR, CUEIEH B LA B A REOR 4T b E AR A i B %, 4T
B SCER -

UL EREN SRR LR EEL TS AT HEMNE R LT
%, BB RERRE TR BICRRTIERANZ.



FoE EnARBERERE#R

£-F EHariRNAMEER

HEl, EPETARMRESEE BT, BENRATAISRATMH
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B U, A BLA AR T LU BT R I ) L B A RC B IR 04T A . ZEESH,
XF A B A ARBURAT (Right Offering), BIZA T ML F S BECR L ART
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FEMF TR,

2.1.2 #B%

MR LR AR BRBEERN S MR, EHNRLERTZEE, BT

-4-



BZE LHARRSERE AR
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RE Gl B S — A f 1A B BAR P i 9 (b B SRt SUF 06 a4 78 5
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KE EDARTHEZAARGERERMNNLAT, BREFLIEH, JFHKE
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F BRI SR AT RB R, “ 3R B —F IR A A RIT L.
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&, MBS AMHERSH LT ARNNEER S, KRLIER T RITE LA
“KEFREFRR”. pERHESRRRKES ETAR EHEMN “Bk”
BE. AREEHFXENBERAGHEPER, LHARLAREE=FEFN
LBt 7 I 2 3 = AR SR B 10%, (B i T80 M B = 2 2 R = P 3
HRCKER, FERQHF PRV AFHEHA T LUBE &R P RE B R
HuE O, FEAFRERFEUCHBRAE LS, FHSIFRERAL
WIRFSHET, FROMANVSNET®. 55, BE ST AT 2K
&, AFAMMRRARK, SEIMEARRRANSHBARGRYE, FHED
F. LSHEEBERE T, BERREVSEKERMERANERE. EFFE
2RI RA R AR SE TR MR, xS i B R A, TRk
e, BLBINCESET ERLEEA AT RACHY, K200 TR A
HESHTFRITT S, B RARBNE R X L4 8w A3 R
THELRREAFAOHARREERERAZERIESN, EF--25FHER,
Hy R EORERN S BERKABAZSEE, AR E 2004 FHHEE
MHRIERE P RER B CHFBRB A . 3 T4 B R E A% m A
g pdivae dLid/d 0l
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F=F LHARBRNERENNHRARELRRESES

3.2 LhARBRNEMEDTRNARES

F— WRHAHER AT HEFRABNERRNERTR. HREFE—
FREEF TANFEHNRN, TEATHHEE. HRAEHER, RHBE
BT AFWHEBRIARROHRIK, HRBH 2 EROEL. BERAHRE. BE.
SARBIRHAE S H — M, EHFERMRIE, MILMREEEH®ERE,
FIEHAEZ TG EhiER TS HHRRINE, HEFR. P, BHRERR
BB, RAlMERR, Fik, SiTHEn, $RERBA AR,

Fo REKRSSARREENTENERSOFEEN™H, FEENE
RO I THRETF 4R RAEAL. RMERRMEESR TS L, £RERHIBARED
SRESE5RNBERBLR —FHERREFNONLTEKS S, KIERE
10%-15%MHFr i M EFE, UERFNRXE—-RTH LEMEERRRENSD,
Mtk R R EE R R, BB RN BT RS EGSE,

F=, RERNFREDS EHRFES: RREREAESRER. 35
MHRANBRAREDRST 10 FEMRBRIBRERE. EFTHHRER
B RETIER NS SR AN LNE LN S ER BT, FidX
— eS| R R AR AT R A A 5T, i AP R TR
R, AMEARENSERE. BEFAARRERE FXREF-ELESRMEN
Ak, FEHFS LTRSS, THAERRE TXEMY, SFEURKREFEEHE
BB A T e T Ak K AR B R Aok,

S0 SRR FPIR B S HREF06 RISy, BRI A A R 4 B
BAHTFBRZ —. R AR P OB R T h A O,
TR AFFRE BB FOAA S BRI R N ETEMNYE. 20412 A8H, A
TSR £ A S SE AR, RIP R ERHIEHSANREE
MAENE, ERERMT CTmEH a2 RRFRBRPOETHE).
MEM FHFER, SLMREFRRREIT, FLBMRAMILS AR TR
FEROAM LR B, BT TR i O LT AR RS AR
Bt CERITHESN LTS B LA M BIAGE ), RAT TS A R %, M
ERRAESRS (BAALERHNNRAALSUBFALERA S
BRSh); OLWARERRS~EM, WLHH BN LA L F KT
TPEE YIS B S8 20%H; QR A UEFHE L6 48RS EARZAR
Ry %, 0%t EMARH EXE WA BRI LT, @ LTATRE T
S EARBBEMEHEREMAHERER. 2004 12 A28 B, LHFH
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B=% LWARARKARBRNHRRSEILERER

KREELR, ZAERERERAEFRAMRAOBUE—EKRB R (S
600729) MR I EHFERRF B . Mk, FEBRBEFET BCHERES.

B, MERBBMITR. RITHRORE. SREEOEPERRR, BHA
THWERAEBRIMEERE, 2RRRHFIH RN SR FME AR
BREGFER. A—HPEAMEFE, HAENTAR. . bERBEE
BER. ERRMOEEAVREEEEE. 2049 5270, BEHAERF
T 2004 FRE—KIGRTRAKS, MATME L5 ZRFREITRR BTRE
BISTAR AR 50% LR ®E, BEMERTRES. BEAHMFR—K, B
EHYUHEWPEFHUERRERTZEL. SHRD (600019) H 2000 F LHEL
R, KT EAARREER, BTREVSRBHAREER. B2, HTFHMK
REOERT, BEEEHALK, EHHRBXREBRREL, ETHRIRD
BE, BELASHARBUEFIRA . SREEFRAYE, BREPREES
FIZRIF. HE, $raENERMRMEAR, BHANERTERERL 120
12, BARENHYBES; KK, EEAKBYRILFREE 10. 10, &
SRDPEZMMERTRORAEZM: BE, PFCESHE, iHFEARENKEK
RALEWELRWERBROES, SHEBEHXRIE. HEEHRS, T2
WR LS, BRHN N MIHERKE, dEHNERTR. KR FER
MR FERRAREEE 30%5h, HASTMNEESRERL 10%. Wk
S ERRENRBEAIAT, R SRS IR EFISERH, &
BNBEEAT G RERE.

3.3 BA—LHRaR=#RINEMAHEAAM LR

L AREBTHEETEEN, BEFRBRFRARANHGRAEE
BRI RN RN THRARAT AR AR, R4PEEBRHFEARR
BRE, ERAREWARMNHEHME F{HE.

MEWRME, ERHFERFHTRT, MREEHITH--EAMRPR
HR AN ARETR, BEME LTS AEEM R R, g t—
BALEE R,

MFRITTREARAMEN S, MRTHHEAHM, FEREIAHERRE
ERFRE BT, R RAT AR HA BT mRBITENR M B4k
K, BRABEGRITEROMERK,
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FME EHARRNARALIENR

LEAB T REA R RE O BOLR IR A, FIR, @
AT RAEEHPORFEN S TEAOEEL T _ETHH T =F 5 R
BN EHRERITRAEE TG LE—BEENL.

4.1 BHRRFAEER

4.1.1 BHEMRAEREARAE

“EHHTR” (event study) SEIRE X —FHREFN B MO TR, X
R AR ZEHAEHN—ReRoNHE. B FeMiin t854F
EMAE. BE. FREBHRE, MEHOERNSRRER=ME LRBH
¥, B, “BHRAE" REMTEMAP - Z NI .

BEXREHHFEH BREENL Dolley (1933), fFIA 1921~1931 4
B9 95 MEABRATREALS BB RENMSHERN. 5K 50 F£49E, B4
BB Wt 35 B #a52 % . #08) Myer 71 Bakay (1948), Baker (1956, 1957,
1958), Ashley (1962) FIhHLEESL T ¥ B4 R w MR B A& B3 2 B Y
T EMER; Ball fil Brown (1968) WE AR TR EMAEMEENE;
Fisher, Jensen H Roll (1969) W5 T R FEIM MK EMBRASHHER
W% RMY; Brown #1 Wamer (1980, 1985) MR T HAMAEAAK I RRiE
KBl s, ARG EPERT AENSBMSHEUE.

HTFRAMALREYRERYE, FRESBASHER, MRS
WM AR, EREFHEREFFEmAZT. W AFHRFERMH.
WA FRRTAEERG. BEAFEERESFERENLY, DEBGER
BN EMERE, ESMLFER, FMHFARARENTSEMMRE.
FRAHFAMEBMALRE T EEMRR. BRFEFTER BTG B4P
FRESTEKESRETE, HEET —HERERAKFORAABRR. 0 PEIES
THOARER GRARS, 1998; thEik. Rk, 1999; F7i6. #H.
BRiRm%, 2000; FkE. B¥E, 2001); FRETHBRBEME (F£4.
L, 2000); FEW (EiRR, 1997). BFOE (KR, 1998; &IFF. BE,

-14-
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2001). BEEEA (BRE, 19998 F K%, 1995, 1999;&FF, 2000), AT
FiRE (BB, KESR, 1999 BEEA. RHKIL, 2001) HiEHdipatis
A EBEHAR.

4.1.2 BHHRATE

X FEMmE, — i ERHEFHATUSRENMR:

1. X E# (Event definition): BT EARNKEHGHRITEN, HHEH
RZEHEHOERN, BXAMNEY “H4% (Event window) ”.

2. EXFFHRHE (Selection criteria): BIVH 2 1T 34T ST 05 BT 7 P A I ER
it. RAEMSE, REMNKR LT ARMREPIMDEN -4 5% B45 L0
&, CMEMTHFERRO G,

3. AEEFWEMEERRSE: TN BHUEN, FEXEHENDN
EFEWRAIETEEWRE (Abnormal Return) #THIE. FERBRIEHS4REE
BT A, A EEW SR EHERBHEHFESSRBEEREZ £,

4. BYAht (Estimation procedure): HiFEEWBHAZ G, BERTE
H#ERA “MTHE” PRREEGTTEEPHRINSE, “HAirE” —Ritis
B AT — B .

5. RYKAEF (Testing procedure): Bl HBEHTFRRBEERERENE
BER, K EARMMERERER LU EREE S ERRERMICEHER.

6. SLUE4 R (Empirical results): #EBRREIELERZ G, AREHRBEETH
MNHPZEE R R SIESS R, 55233 60 F 7 R 0 50 000 5 8 AT M SLERR
H.

7. BRI (Interpretation and conclusions): BIXsLilF 45 BiltfT & B
. BEMRRKRERNZASHOERNE, RASHXRRRETIERR, H
AU HRERE R ST NER, R FEREIFHRLMRE,
BN R ERE A R T 4.

4.1.3 ERWHAETERHMONE

BHHAE LS B, & X TR EEBR T AN BN Rk
BRI EMERMEAEIE TRIE, S8 REBEFAHXASHERE
B -ARARBHAR AR Bk, SHHAPRAXEHF B Eitsd R
HEREWHR D& BT ERAEERRE. T HEBRR RIS a5

-15-
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BRI ER, UTTEAFSHSANK TR,

1. EEOSMHEKAHA (Constant-Mean—Return Model)

®BR,, p Mg, ARRRHEEAN NS RRZEOLFRER. EF
W HEERKHE, &BRAESHE, BE (£,) =0, Var (£,) =0} . N
THEE F W28 A0 SO E R 2SR

Ri: =4 tq, 4-1

A OLS Eits (1), B =RHMEXEKHZNGETEARERANBE. B
BRER (D) BARR, B Brown F Warner X, Lz bHAHEREHAM
BaBReE T ERIERRIE.
2. WiHHA (Market Model)
THENKENE AR ST HIEHARHXRPBHEIEROER
WA A E, HEABRA.

Ril = ai +ﬂ1Rmx +§i1 (4"2)

KPR, R, FE, . FRREANMES EE i FUREACRRRE. iE5H4
Al EMEERRSEE. dOLS BfEitiZR, BR =4+8R, .

TR & 0 SO S A i — R SR T IR S T s 3 b
BRI TR, WA T AEIE B A5 77 22, S B AT LU SR A8 0 B P N RO BE A7
TARM E5RIRERMEA X, EEX, FERURETERONEE, KEH
R,

3. EFEMA (Factor Model)

BRI SN BEEER (one—factor model) MEZHEER (multifactor
model) FiFl, %k, RFREMMRELHEEZERYIE, ERRP X 24
M. ZEEKEA (nultifactor model) BRTHANIFIEEN, BRLETITLE
HAENMLEEE. R AE L343 RA LSRR AEEHETH.

4.2 EAIMRARE AT IHEE 5 A HE 3 0K B

4.2.1 BEUMHERIBRAFXHIANHR

1. RERETHOTRA
SRERATHOTAKN, RRSHRAEAGIHKAL, White # lusztig
(1980) #Rif T-1.03%HI B, hancen (1988) 3Ril T-2.61%M K1, -ecobo Fi

-16-
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masulis (1992) 38 T-1.93%KI R B, singh (1997) 18 T-1.07%89 R B, #Xifd,
XEREMERFSEMTRRMILEER, BEFEL, MURANTRERE,
mikkelson F0 partch (1986) #if T-3.6% /2%, masulis # korwar (1986) 1Ri¥
T-3.3%H8 KM, asquith F1 mulliins (1986) BT -2.7%M RN, HEEEAT
B RKEFARAPRITRMES TIRBEMEE TR, Dann 1 Mikkelson
(1984) 3 132 R#fFHABFFTERME 2 B (-1, 00 RiHB % F1# %-2.3%. Mikkelson
A Partch (1986) % 25 REMRIB AR 2 H RiHEEFERA-1.39%.

2. XEBRENHIIHR

M.B.Slovin, M.E.Sushka, K.W.L.Lai 8t T 3 B iE 3 35k 5955 B B - a
BhAA: REAEE (TERNRTHR, ERERAREEEH: XX
IR R UESRY, (EREFE) 5 57 8D AR ERR, RRF#H R
Wi R R-3.09%, MEEIE 3.3%. i1k, ERASSESHXTAR
MEGOAFEHE R, LS FBKEBMFHERA. MRS LRERENE XN
HEHARMENAERGER, HAFHFARRKMR. HEBRATFES:
EROfirnEgs, KTpREEE, HRANRESSEEVER TER—
HAERAEIFER SN B, MRNEPRE, SEHUE, ARKNIHES
HEARZWICR B EE. 3R ARY: WRAMEER, HEEX,
Kl R A R R A MA@ R AR AN AR E BEF R
B AFRRRERES, MEFR=ENTHRMEE. X REMFRARABET
HIMES S5 BREMER LA . Kang # sturlz (1996) 3t 561 REMAM AR
B 2 HRHEHEHR A 0.83%. De Roon 1 Veld (1995) %47 REHHHMAR
B2 AREERIRY 0.61%. XMHEFAELALNERENFE, HE2EEH
HFHER.

4.2.2 ENRNEREHEXIEEm

2000 SFL 28, HIRAEXE (BAT S Lo SERAT b RO ) 32k #F
T P, FHPE LT A RRIT A S AR5 BT TR, BEE
HNI195F1AFE199F 6 AAET “ARRBEAE” K383 K LEHAH. B
RER, BERAEMN IS ROTFHBHRMELE LAEM, 2% 5 XFELE
WIRBEM LA, BAXEEHFELNA. ZXEHAE, BETmtalkEs
BAERMNK, HEXMHREAMUNEAAEHBR, HEEASHRCERE.
A SRR L LR, REEEN ENATREARERME. BEAKSHR
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WA M S R E A R BA SR RN BE U, BAMLTHRR R
BitZRITTaE. MR A SRR TRA AR BEETHTERGAELKE A
BT AMRBOTNH. NEMEEXRE, D5t LA RRRT RN LR
.

2001 FEBEANMHE (LTARMERHRGE SR EMBESINTIEH
FLY =, 452001 6 4 AZ AP ERETT THERN 27 R LA SR
X, IATHATHHEFREBMBRNGER. SIEHTHEMBRTHE
FRAEWENERERE, RAMERAEGITE, BHAOREEEFSTR
g, HAEZTEME. MIIAETAESBAERELTTRR, FHXEED
T, NTiREAMRERASRATHR. MIIFORER, MEXF R AN
REBARBEOATY, EHRFROIETEFEEFE “Ehimi” KR
£, #BEWARHEER SR RMEAZEES.

2002 FREFERRT ABTHEHREY LHXE (HEHRSH%EECRE
MBI PHERAYENTHRAETTHR. FREEEIPTMN
1998 1 A1 HE 2001 F£3 A 31 HLEBTHERHRIEERRHC L HHE
B A RIEE, 3t 232 H. MNEROFGHTERA, BEE LHARNKERAE
MR —FPILMEE, XN (EEREHEDY 25068 AR FHa5ER
FERTFULBRARIE. MBRASHAMAMTIHRN, EHEENMER
BEARY, WRMERERS, FEMEANEEZDK. Mk, BRET—
BHREHEN. REG 1992 ERITH | REMHLKR, BRTHHAERK, FU
EAEHERZEMARFEM A/, FFH¥ME S MM RED,

FRIE. BT (2004) £ CRITA $530 2 702 7 B E i 2w Lk
BFF0) RFRT 1992 43 2003 FAERE LT 23 REMOITIZRM, KWW
RUANRTEHREZEEESHNERAE, BEESH (F0H) BHREE
ERHEB HAEEREOHBEEMIEM, 50 A RHHAMKEEY 0.26%,
A 15 HIAF T B 0.96%.

4.3 BHMAREHERUMREOKRE

AXEFETHER (LEEAMAARX ) BITEHHA, BATZHER BT
B R B & WK R HTT IR RIS T i R N ST B
FiEAEMR, - ARLUZE—SFEHAFEERATAKE, tHHEERAE
EE#Y e (Abnormal Retumn, DUEHFF AR) HIRHHEEHEWE (Cumulative

-18-
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Abnormal Return, PAGH%5 CAR), REHXLHEEXATEEHHNER—XH
AR 33, RHFHEFERE (Average Abnormal Return, LA/ #% AAR) FI
XELntEBL A AAR HMASEIK CAR, Eil%t CAR M RBHIZFHX TS
P S EHREARNAAEREE, R EERAR— A8 RMZE 1
HETRE RN, TEHEEFEIGEERN AR 1 CAR, S HHFE4ZHIE
ERR R E. E— AN EATREGEEES, TERMNE4hiiR—
SEHEBHFEMHR, RASAKNLHANE, FEATREL{HBESD. ME—
AHERBBEANREOE-AFHL, SIZFHEE W EEE,
MNTRBEERFRTOLFEHPEESONE, bk G BN AE
BHAT 447 .

4.3.1 RIEAGEIHREMEIE

ATRESIORANTE, KX ATHERET L), AARTHHA
s

R =a+pR, +¢ (4-3)

HF R, R, HE, AURTE « VS EARENEHRSE, 544
e 28 AL HS . HUE CAPM B, ACKH LGk am ik i
RS ER R AR AU R, BN T R R R0 S BT

I BEFEEAGTED. BATN. LA THAGERLT GRR S
A SFSRRXAIT), SHORERRIASH, BHEH BT
LM, ATAEERGEN, HAS 0K, FHFOREFRRREH
SHAB RO B K 2 TR RERA SE6 19 KUK BB KR,
EEHTHRANEMROHE, RIVESHHE 10 RELERK, DFHTD
A (10, +9) 330 K. BAHEBAF ORI 50 RACHHHED, BEHHED
K (60, -11) 350 Ko X-Fr sk A AR AT AR AR 2

2. BESEH. HEMEHED S0 RIM RS ERERKESR, Wit SPSS

WA RMIEAK o B 5. AR AIK SR 4 % BB T SE Bl B R, 2
E: W d =1n(Pi)a

-1

3. RUZBASHFEONTEELEEE(R,).
E(R)=a + R, (4-4)



FOE  EWASREERELIER

4. R RS  RIOFEE B2 %,
AR, =R -E(R,) (4-5)

5. RNBBMNEr REE « RWEHEESRSEE,

!
CAR, =) AR, (4-6)

=7

6. M RIFERRBET TRR, HNERITH. WREHTEW,
W CAR PR MBI RASEAFERN, BICAR(z,,t )~ N(0,70%) . R
B&H,: B~ WIEREEN, BiFEERKE CAR HBEN 0; &
B H,: BHAE ~ 1 WAEEM, BitEERKE CAR MBHESMT 0. B F
RERFHMNAOEY, HEXAALRRK (Oneiled), RKRETEN:

P CAR(z,,t )

Vo’

i o RrRBEEXENEE,  RIRRMEIXAMEL, CAR(. )R
M, ~t BBl e A5 H I RBEERNE, ¢ R BREERBBORY, o
Rl ERBS %,

4.3.2 HERERMBEMRESER

AT HMER. WEAEHERT=HFX 2 WRTEHTR, XXRGHRN
BRATASAEN — R RYAEEHTHRA, N MR EHHRT I
ARRNEERORAN & BEIGREMFFEHOTHE, Pl AE.
AFEAFE. BFBRNEE G ROEHE, KRR =R 1R EkS
X =fRRERE X, 25 ERRER~ (000024) HRER FHHF: B
FEER (000039) MAWMEIHE: FIRERIT (600016) BAFHHKRITES.
HE HE AR 2 R AR A e 35 Jr R FNE N & 03t E=KIEHMEAE
FIE 8.

A ORI SR AR B HR B SR A B R R, A A B RN
HEERAS, HEGVELTARRRMAES RN, b7 8EEH E,
i B R AR B R KRR B B —— X P, EH A Excel2003 #4484 if &
BAETRA BIRT KEEED ZHORE S TEFGE OIS RERBRME,
i A E B H RN, REE RS E. A XA T B RS H,
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s SPSS for Windows 11.5 1 Excel2003 52/ .

4.4 BREEMADISRERTIERR

Frak BN a2 AW TS RN S B — R R f 8 S AT LR
Foo A1 B LAB R HE (000024) BHTREAR B4HIFT, CAPSEER (000039)
HATHRBHRR, URABRT (600016) BITHERTEAHN, KB LED
SR, AEEHE. FHEERESATNRE.

4.4.1 LUB™MHFIMER TR EAEEMR

2003 4F 11 H 4 B, Bt~ keiERanidE, @it 10. 3 @kssione
JREESE, BCHRBECH 39, 289, 560, BLMTHEh 8.93 u/Mk, HAPEIEKS
RGNk LAY . Bl ERYRERZ S S Ed, At E TSR EE
iikee 5471 % 8

T 4-1 Ri@d SPSS BRI IHEA R K, NTRATFHBHHH>E
HEER R B p E (sig) RAD, BWEDTF 0.05 HEEHKTE, Bid %, H
R

RIG, RS DR SR 2R Bl s E HEE R

E(R,)=-0.001+0.987 R,

#£ 41 Coefficients (a)

Model Unstandardized Smndmc?ized T P
Coefficients CoefTicients
E 4 Std. Error Beta
1 (FHURY | -.001 .001 -.559 579
RM 987 154 682 6.389 000

a WHH: RT

WA (5) 1 (6) WHE IS KK AR R CAR HIfl, BHFE 42, HE
B R AU A-10 REH9 REEF, S TFTEMMNKAFTIE -1 0E 42, KR53
CAR B1THAEHN TRE (One Sample T Test) 24, W& R %K 4-3:

221-
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#42 BEBCERFHA4EO CAR

H W% =F ¢} g B faaske
-10 0.005112 0 40.04953 10 -0.03237
9 0.003195 1 -0,02803 T -0.03454
-8 0.002417 2 -0.00087 12 -0.04368
7 0.015495 3 -0.01466 13 -0.04626
-6 0.007339 4 -0.01236 14 -0.04031
5 -0.0028 5 -0.0327 15 -0.02287
4 -0.00329 6 -0.03544 16 -0.00495
-3 0.004132 7 -0.03592 17 -0.00125
2 -0.00808 8 -0.04127 18 -0.00147
-1 -0.02361 9 -0.04097 19 -0.01414
0.02
0
% 0,00
&
-0.04
-0.06
ff 8]
B 41 BEH™ CAR EHE
0.03
0.02
0. 01
¥
| 0
2 o
-0.02
-0.03

i 1)

B 42 BEEH™ AR FFIE

-




BOE  bHARRAARE IR

%43 BRETER
Test Value=0
. 95% Confidence Interval
TE | aok |pE R | N of the Difference
Difference
Lower Upper
CAR -5.056 29 .600 -.01778880 | -.02498457 | -.01059303

AT 43 Mt S RP RN, HEr~-10 2+19 X3t 30 KA CAR
REE T H4-5.056, NNEFINERE (2-tailed) ) p-H (sig.) EF/MTF 0.001,
BF t FWENHEIHNES A, FE, BERRE p-ENENT 0.0005 (B
0.001/2). EBLEE 0.05 ) B EHEKF FRZIGARMB® H,, Bl CAR FIETFN
%, FEEXBEHEA, CAR#0. ik EH, EEHFEKFN IS%HERT, A
HEHAEFHE (<10, +19> B 2003 £ 10 A 21 H-—2003 &£ 12 B 01 HiX 30
KRR HEE fHEwil.

MFE 42 TJEH, CAR BRIKHISAENEHHIGHIN 9K, HEE-0.049, FE
Ji CAR HATRIAZHEMA O /5% =K M-0.00087, {82 CAR #izk k4T, H
FEAHENE 19K, CARBAGE MM,

#ig: KRFGENBHEETORMESHER 10, +19) ERTHEARE
IR, BRIKE CAR 25-0.049. FHHERTHE 4 KA CAR K, FET
BERCHN B AR, RMERTHME RN, ERERE AEEWANETK,
30 RZA, B AredA 2 8RR E =1 AT SIS % At
ERERMEM, FRERBIIANTERERBHHOZH, FEBEAEERLEIT.

FHANS T RRFESHEHREOESER BN, BREFHES
HEARBRBERERA AN ATERN. £hpHiZB4MEHERRNE, Rk
B R E B R, RIS EBEIF . 8% H T U R T RO HLE,
ERMBRZRAMAN, TR RBZHE ES RS KT MY, siaCiiK
BB ER B .

4.4.2 LIhEEFAAHBIMEETIHRERLIENR
2003 £ 11 A 14, HEER (000039) FEIEH ALK, HE=KIEHRLE

~d, WRAED 1200 TRARTIFERA KR, EHAXBERE10: 365
tEBIRSEIANE, &L 10: 3 LIRS NGBS, JoEt 3 S M 2 24K
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BHEE-RENEHES. PREDERYRERZTHFER Ed, UHE TS
28 R TN R R
TEREM@T SPSS Mt MBI R HRR, NTERIE R PEEHERE
REABK pE (sig.) K 0.004, BHEMF 005 MEEHKF, EittH%, BH
BRI,
RIE, KEFHE O KR 2 s & A 2
E(R,)=0.001 +0.507R_,

F 44 Coefficients {a)

Model Unstandafdized Standanflizcd T P
CoefTicients Coefficients
%% | Std. Emor Beta
1 (RER | o0 002 503 617
RM 507 167 406 3.043 2004

a [HER: RT

B AR (5) # (6) HHHHERM AR F0 CAR HIH, BHE 4-5, Hi&EHE

BHAIFFIRIA-10 REI+19 REEF, LETEMBHEKFFIE 49 1 4-10, KR53

(-10, +19) 3£ 30 KA1 (-10, +11) 3£ 22 K CAR #HTRHEMN T K% (One
Sample T Test) 7M1, W4 RE 4-3 1 4-4:

4S5 PREFAMEHAETAN CAR K

B e di % B 1§ K H# 28 %
-10 -0.0218 0 -0.04994 10 -0.0083
9 -0.01623 1 -0.059 11 -0.01349
-8 -0.60425 2 -0.06183 12 0.057084
-7 -0.023 3 -0.07066 13 0.07611
-6 -0.0192 4 -0.06354 14 0.060832
-5 -0.01945 5 -0.07345 15 0.064307
-4 -0.02022 6 -0.06576 16 0.074527
-3 -0.02118 7 -0.06305 17 0.063577
-2 -0.02267 8 -0.05069 18 0.053045
-1 -0.03101 9 -0.01366 19 0.079927
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SEINE B A B AR LRI

SR

N VO T U T O N T T T Y Y |

AR

B 4-3 & CAR EWHE

44 PHEE AR FFIH

# 46 BREEEREST

AN Mean $td. Deviation Std. Error Mean
CAR 30 -.00856541 050248095 009174005
CARI 22 -03574411 023531724 2005016980
47 BEETRR
Test Value =0
95% Confidence Interval
T B | P (R Mean of the Difference
Difference Lower Upper
CAR -934 29 358 -.00856541 | -.02732836 | .01019753
CAR1 -7.125 21 000 -03574411 | -.04617750 | -.02531073
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FNE EHATRAERELIERR

ME 47 PRESERFTESL, PEEDT-10 F+19 X3t 30 KAK CAR *}
REf T {6 4-0.934, SHREEFINERR (2-tailed) ) p-f (sig) K 0.358, BREHK
B pEN %% 0179 (B) 0.358/2), KTF 0.05 EEHKF. FIL7E 0.05 HEE
HAFFAEIHERBRRH,, B0 CAR HETHEAT. BRXHEREMME
B E A ZW, 2R TRRM BT, BE4EnilE KR
MMAJEER CAR £ 0 HUL LAV EiRE £, EmERKAEET. 7 CARI KR
B, BATERT (-10, +11) 322 RHKIE, HEREBF. NR4-THEH,
CARI1 /S t H4-7.125, WERRE p HHEHT 0.05 BEHAF, HEH
5, B4 H,, HHFHEIBRHEEHEHEW.

ME 4-5 JEH, CARBEMAENFHHENS S K, HHEX-0.073, B
JG CAR EMER, ZEMHHEE 12 KXER T 014 0.057 2 H, A5 CAR
BER X AkSE B, HRIEHHEMNSE 19 X, CAR HBERFHEM, BF CAR
{& % 0.0799,

git: MEREHNPEERANRMESHEEA 10, +5) ERTEHEX
BEGATEEN, BIEK CAR #5-0073. BHFHH 10 X9 CAR HHaM,
R\ERY SEETEMERE, BMRIMTE RN, BREERNE REHEHE
i A1 85 B L FR R P R R Y R A B, RF 16 K, BRERMEHRI
TRBHIRH. Z—HALHFPREFAGER T ENRFRL AR REF
PRF (F10: 3mMLED , H—HE, BEETFPEEARFHEST, /&
AEHMEXHEANZHRHLEERAXEBENT Y, ERILRNEHKER
F. MEEWMENEARLERE, Z5ERSMH—SHEOB4RRBIHNGER
AR, BANRETEANREMRMISLERERERN, BREAFN
WHERE LR, MAMRERRZRNAANEREBHLE, BRRST
WEREE, RHENHREE, 2 5MRAAMRISKNBTEIG, EMAEH
REEEGNEERNG LE. EREFEARE, KELHERNLRBIT KB
B E51TE, PEERR - RLSR R EERM A, IAREEAE G
BIENEESH BRI,

BB MR FEPERFR A Zw RN, LEwlbERNY
W R, XS S E AT SR . EN SRR A S R Y
JG, BRBHMAEEWEZSIER BASEA, BTFHRA NGRS
W, RO EIFHEERBEARER K, slnhEER. RKERRATNEZ G
B—MRFPERNBARRBNS, £ AEEWHRZ G, ZHERAT
WHERT BT bRk AEEBE S, R KMRBTRERK, FEFZATHEAR
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SNE  EHARBRNAERELIEHR

MW AHHH M.
4.4.3 LIRERITAHDIMBEREZITHIZREMEERR

200342 21 A, SEHSHAE, RAERTEZKESRLEASE, RITH
40 LREARBATHBRARRSE, SREESEN 1007, B—EMRNY 1.5%,
LUGEFRM, MIREROED 10011 Uk REBTELBTESZHFEREL
i, FElEmip s Bl bikfss.

FTREET SPSS M MEIRIEBRIRE, NTERTEHRERTEIAE
RAKM p1E (sig) HEMTF 005 HEFHAKTE, #id 8%, BIHERTH.
RIS, R O HIEES 3 xR SR R B 2

E(R)=-0.002 +1.127R,

% 48 Coefficients (a)

Model Ccosttcienss | Coottciemss | T | P
#% | Std. Emor Beta
1 CE&m | -002 001 -L122 268
RM 1.127 095 866 11.869 000
a H%HE: RT

AR (5) W (6) IHEHMRM AR I CAR F9{E, AHEK 49, FHiEH
B EIFFFIRIM-10 RE19 RESF, L TEABKAFSIE 4-5 7 4-6:

49 RERTRITHMFAEAN CARKE

H i e =) ] et % B Lk
-10 0.033268 0 -0.00046 10 0.019124
-9 0.028627 ; -0.01273 11 0.025513
-8 0.031269 2 -0.00628 12 0.028179
-7 0.030829 3 -0.00769 I3 0.033205
-6 0.02095 4 0.010247 14 0.031179
-5 0.019818 5 0.00148 15 0.029623
-4 0.015772 6 0.009148 16 0.041861
-3 0.014047 7 0.008754 17 0.080426
-2 0.0128 8 0.003532 18 0.091384
-1 0.00245 9 0.007449 19 0.10417
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SUE  _EWA S RA RS SRR

Lt bl 111

0 G —~ W b~
i

-0.02 $— ==
B 18]

B45 RERIT CARTEHE

B 4-6 RAERIT AR FFFIE

M 4-9 i) CAR BEATH I, BRAERITMA-10 2+19 K3t 30 XAH CAR
HE4KMCAR 7@, HPEHFHM CAR H-0.00046, ZEHHEE KN
-0.012, EFRICE, /G CAR FFEREWEF, HEHFHENE 19 X CARH
EE&EE 0.10,

Sl WXHEHRRTEH, RITHGUNZRA R MR wet ik, BEd
AR, FRRE, BHOEHAERRRERT, HALXRNHAE, CAR F
26 KAFE, BRHIZREAEBHRAYERSD. HHOEWEILEENLRED, £
BEARSMH X P E R, AXERERITHBFRERE S, BHEER, W
#KE, LIELY CAR EENIEM[, FAXRKRITHMERY T AN ARG RN
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FOT EVAAREEEREERR

BERL. RERITRITRABREN K-S HHlRNMERBEANEY, —HE
#HTHAIHFOREME T AREN ZETHE A EREOPHER, —
BOEH AN EU LRERRES, MAFRNESGHT2AE, XET 54
SHAERRERMFEF EMEANHERL. 5—F0, RERGHRITHAR
HEHHB NS, BEMLSRRNEIEMLE, RITEHRER ARG TR
kg RBRLR, BTRORARERIALMIATE, XLRERTVIIH
H—PTEEOTIR A, FHERITHSE HREREARER. FLl, fASEH8
REDRSRERTRRIOLFREREFEL, FEREMELRE, FEIH
BEEACTPERRFTREEM, BT ik 8CHERERRIRERF, 4
M ERRHEREAOMERERRA. B, REUES Y ENRRRENE
THBEKKE, FHEE AT ST LR ERHERN S, mEREE
REEHZAERERLHRS -+ E, HTFHRKAE, Az mdaFEs
HA%RTEE, AR EZANBESSEURERERAT S E—MHNHR
2. Ak, RAERTRITEFARANK TS ERRMERRRAREEHA,
T BAEERABAE 8 £, LI AR B 3 5 AR T AR BE.

BEH LM BERTEANRESTRMOEHESETEBEER,
HEm LR AR R AR A S . NS ZEA M ARG, ¥R
KATHIA T B RRREE, R 2B, RO THENS A, FENERH
HWELHINE, FULEFES - ATpHERMERTE, Fit, F4HE
AREHRROBRE TS LT, IERERERTHERNLE, $5 20
RRMAFRM . BT HHRELITTREILRRYLH, BRETAENRE
B, BERTAR-BEEREHRANE. EFHREERHREBA
BARBRERE_ZWHARFHORANR. 48, XFEZRNATEFTHN
KIFAR, ERHFRNURGRBRE DI, MRAETHRERATMR
#rEgiE, XM B AL XA AN ER.
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FLE RUBREMBENLR

FHE RBRUBRANRANS

KF=ATARRBL4HT, T—RECELHHH RO TERIT
BRIRRE, HFR=HBAERE AL HNET AR RNE T, FEMTH
R_ZMmH LERFY LS. TH, AXRE-KT ERREBETHRRES
WR W BB LT ST

51 ERMERANS

511 ERE—FHHLMRENS

SERRMNZRF, RERSIMELERBRETRIBIR, HEFZER
BHTE, FramiEBaBRamEZaRR, RifiaRR A EERNRER, B-Y
ARIMEZ SER, ANRRATERBRORES. X TERBRREFR I
BRI, BT AN TRATRERAREE L, BitbinF5 58
BAEAKAXNE, RNERTEEOAERSHBRILA, ARERXLMHES
B, A RFRR, #ECFPHRERMERL, FREEERN, 1XF®8
i &, RWERREIFE., Fit, BT AR RK IR BE,
XK EFZ ESHEROERE . RITHERRBORACH T ERBRRERER
BRBHRG—FFE, BAMEAHBIELH. BEXNZHERS S5RERERE
BUBR, RN BB AR E, IEEHAT ERERR RO & BRAE,
BT R R R AR AR R AU AE, SORE T BHRE AR L. TR
BEIH I,

FEHG EAONARRENT, e R A R R NE. AR
EMHEHILE, Bb B RTRRTAFmEME, ARRASBEZH
30 REVESH I 10-15% 308, X8, EEERFELGEREE, 258850
HEHRERMETRAORERBRE 10-15%08 5K BHRAARS, Mk
H (R RO AU B S SR A AU AT I BRL, KA e, B E A E S
BEENZ SERBERR T —EHE. AR, RENRE R RKOTAIA,
e HERANREELLHRT, —BRESTHARANENLAT LS HER.
mEYEERES SRR S R L A NE— RN H LBXRENTFEY

-30-



BLE REEMENBEIS

T EEE R, X TR 3, B —MRFHAARERFEOVLZ.

A F—2EEEAMENLAER, WEREFRFA2SE5H, T/ %
HEMAIREBABNE. B, EREHPRERTERRAHEQ AR,
BEBHIEFBHIBETER ZHAHSAMMHHRE, RRBERLN—HE
R, BE “BER” TAEHBRHOESF,

5.1.2 ERBHE_LTIHLARENS

En EEABHMALR, ER-SBSHFRABN, XERREMAE,
ARERARERTH “BR” FEARLHERL THERMRME SR, K,
T LR, FEERE MR, BRAGEROABNRREHORN,
AT RMASFALTEAROEM. MR, RIFHERME YDA
HKE, MBRARLS, HATNOKYLHERFOMENEH. Bk, S FHRHE
FRASEENS, MRETERGAARFEARRGETAR, ERILE—
AMHEFRER, EAMEERRNTRONS, BRENRFBERE, Kt
B, BAT, RESTHRRERANG, EiARMRRRE RS IRER
BRI Bk B3R A Al BN T, RSHERREQRKRD, KA
AR H & SEREXMILE. Rk, £%EBWARSRRFFT IR,
PSR AAEARMERTE, BERENZ.

5.2 WBARNRENS

5.2.1 #BEAM—-RMIFRANS

R T NERTS, FRERKRAETHIERRBGEARARHE,
B K. BRFIRERBATS 5ABHR, FP/rTORETIESEZHN
Bk, PR FREFRANBRGNE, fiRE— MO imd,
AT AL o 0 FFUE B At =, S0 SR8 A L B AR A 7T A7 ]
FHRTHO RIS, BAHBOHEAIRAE G A%m. R, MRERFHRAMTER
FRiE, FRERAHEMER, Fik, SRR SE S T 2R,
FEBE — AR R H AT 30 KU 1Y M AR T4 10-15%R8 58 R
Mo EHE, HMERFKER, RERBRRLASEEE, MALAKREBE
BT BRSO R, BRSBTS k. Fit, AERAR
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FLTE BREERRABRENS

T, SN HUE R R LR, MUER RO R RS, FENE
T B %4 Fd i AR SR B R AR iR AR 1 T OB AR R IR RO LR, 33w i A A
FRBER—NFFHHD. AW, EHRGAMHESACEREANES o RHED
10: 10, XX THEBBKRT 5 BBAEHGF, XRRITAZTWYRITAERE
FE B R AR SRR

A, ERERLKD S, RERBFEERALE, EEHaCKRH
H, BB, X3 RTAFANREEZZTHEORAR—KTE, XN
WHEAHHRS CAR MAETUEH. Xthked THHTRERTER “BR”
FEENEL, MAAGNBEREMMEANH, RMENEEERSHENAY
BRAEE, FEASGTHEENGS, HAEEARSEN RN EBREEE 3
#E, WRAGHHEBHEEE.

S FRERBRT OB E, MNERENEE, ¥ ETARMEXE
FRGAIEE, EH RS S ERUERR B KL% . HUHB R E S R RN
B B0 B AT SRR, WA SRE R, ZBETGHNE AR
BimeRE, RREESTS ER—KidE, REEAE L. WATERERR
FREAR MR EEERE FERXS M, T MRRENR AT RERRER
Bt 8T Bk, X3 THUAERE TS L —MREFRMANL. flin, FREEH
R HRGH T HAB R E K H, AMIRETNRARMER A
BB H% LREG, FREKGELOMRAT. EHHTE, aREE—
e RE R A RNBUR, XEMARBEHLEGENEY.

5.2.2 BEEN—R/HIHENS

EZZmh L, BRH BB G R A B, X T LU T I Y
CAR SHihalblE . MRMEA A IEBTHAAE, FRITEME RGN
W, WAANNARRM TS, Tt LERE T AGMEEER, MRT AR %N,
MFATMER MR, Bk, 8% HNSNBNERRA K58, B
WA BH KNS, AR KOTERR, NTREFMMETHATNHNREER
RETAN, PR BT T BRI B 0L 22 Rl B 52, T AR $A i B e
e XA BB A AP RO SR ORI R L2 . BB AR
HEEOT B 5 A0 E Bk TR ST AT 5550 1 3 i %5 48 K T H A 4 R 1Y
AW, REAENRPEHBTSEERAHOER T, BREFERMERE
HHHBROE, ERWMEERAFRNKST, XEPHaE &R LAHEE
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FHE BROARRMOBIENS

AT, ERABHONERBHFRNBIRALATRE, SlEERMEHONE.

5.3 HEMBRANE

5.3.1

RRET-RHIFNRENS

1. ¥ERREEHE—-ZTGHRENS

H4t, BREEA—MIFHEM T AXRTH, BAMEHE—RELRGH
s REANPRHN=SERF R, RATRREILSANRBREHEEEN—1 &
MTH. MEEA, HHRITEIEREMNEFREG— M EBRE, HHHEAR
te, ATiLRREWAFER, BAEOEG—RETHE. EEEEMELRY
WER T AR ABRE TR, <P BAEIRGBEUES...... T
HER GBS —THREEA GBI EH L.

(AT ) (Stephen A. Ross ¥, RitR, WEESE, F26 %) PR
7, RARBERHERITHRELEERE, HTRSAKTER, BhFasT &
ERERMIEAR A, HAMUT HHENARME. EREMTERHXERE. 3T
F-HHE, BPHETEMMER T RIFERMATEH, MEMFERT R
ITHRALIEARFAEM, Wk s-1 Y.

F5-1 MHEFHRFHORERY

5 H MREADERISORRRE MBATEREORAME
3 , e
i} RhRHESR GHEAFSR AR, MO
i
o
g | EVBTRERIE, HIOHR | Ky, ERRARG
T BT RE R, B, MR T RA AR
e | E SR R, AT L
\E ‘v 4
Swimmiey | DO EARTUBRENERIE | o R T AR, K5

R, MARIBEL T B HiYm .

Rt T REANMA.

" 5IA 2003 % 11 A5 ARKT (SRR 6 GRARTHENSEHE.
PEIBPMEES (AT JURIkd R, 25K

.33




FLE RUERBEOHEAENLSE

B R 5-1 MR, FLLEH LT ILASR:

(1) SARGHFALRTE, HEARNRERTUHRRATM ERRITE
R HRZARARERRLE, ZRWNATRAFE. HELARENRIE
#, WRITEMHRARGREDTARN. E— M FHMIELTSEY, BRHtZL
BEHLIER, REF TN . Eit, RNEERRTHEAARLRTER
RIS

(2) BHRERENS, FARRFATELAARNMETEMHTHERH
B, WERTRESAAEHN. i, FARNREERENHTZRERRE, BaXK
THEEMATRAFE. EEROESTHLE, BARRARRRNOER. B
t, RNEZRARTHERR T HERERLS THHER.

B LM SRS, AEAREHRTARSLSEH, EAMNEREFH
RAERLERIAN . RAT AR ME R H HRBRE RN T AT A KB AN,
MEEORESERE —MRIT AT 58RF MIEFNTR. HRAOEFRRM
FIRMU R Z—H, X MEGBRE—MEEOTRE, Al ERKN— R
M, HEEREG—FRE—ERERH X,

Rig, £FE, BHEF ERLNREEMMG, B TIEMNLRILFEAS
HRERRIRE, RITAAGET FLEHMBOR, PlERIASERNE. Fl%
BRELE, HuRR. RENTHEEKX. BEEXSTMUENERK, Bt
HOAARRARYE, FERTFAHR, AN B+ HE8R. kR
WA, EMELE, H T SRR EA R R AR F KR 3282 0
LS B, (HEREREMIAENR 1%L 4 LS E—F 08 E FNF E 2%
BAK—%, BR, FTEANZHEEF LEN, FMRESRE. ERRMES
i, BESERR TR BAREELERRITIAREOER, RAORBEFHRA
WRE MR, —LHE B RET IR 1%, FIMRAESMR, X2 iRE
RERB—ABRRORIAPRATEMERE %0040, +oERk. it #
BEIR B3, FOREEFNESERBRET 6 MH, HBRNMEETE
R, ENBHEE LERIR B8 2K BT 5 7T CURLCHAC I R 15
SERONS, BAREREHMLERER, RAF U LSFE N REE
Y 106% B i [ B2 AT A 8] (RRAEFHRRITER), RERKBARAE &R
SHBMTRIFOME. TR, PEABHMNEXETHMUER, SRR EME
fas, HMEOBAMETERS, WRALPEE 2000 FLK, BiTRFEEE
K AL IR R RA0IE, BMBIET D LA RHEMBCLERENRET .
SR, BEPERTES BARELRE, RS EERTPRREMER, HHK



BLE BEERBHARNE

MERMEESESEREER.
HFEE (000932) RITHIEREM (125932), BTEAHSTEMEMR
Z— AATERE AR EERORERENRTENEEZE,
RZEREEFARARBEORENRRNE . ABTRS, BHEMMESHSN
BN HERR, HPRE B-S WM e R, BROMERERNE. T
R, ERRAN. TREFE, REAEMRNEANERRE, TEHELIIFEH
mESFHERARN ERBRAX RERREN &S, WTRS2FF:
F5-2 HFEHMEBETIINE

A ERME

EiTEES

BREONS

FEEX

F—F 1.0%, B_F 1.5%,
FZF 2.0%, BINF 2.5%,

ERE25%

4 fn ¥ (% 09 15 3%
f, REEAREE
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HERME, BT
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FLE BNBEMROERILS

ERE_EPRI|, ATCRNAERE, REMH LTAFT IR PEE
RRBBREEREARS, ATESFHAOFATRITRTUAETHE. EFAFER
RITHRHR, HEPEBIESRBRARE, HFRITEHEDAFMHAEX N,
HELHERR, mREFAFNABEFRAEE RIS, SEFEXMFHERNH
BEOERIL 2000 7 (=20 ZRATHX1%), T AFEHFHAHE R EHEY,
RRERTRESA. B, ERTEEFILREHFTEERNSULRBTEDR
PHPEBEESHATRS, MATHABERERRRRENHRE, BLE
RERFHARRBENT, EWARFFRORFOHRE, RERICEHER
ERAMRIAMETHLEEASWRERTUT . X—ATUMNEIEEEE LXK,
BRI IHELE 15 MEBHETHEBRMRE 85%E, RBATTLALIEME 107%H8)
HrigBIELA AR, NRRENZENISMHEREE, E—FEBFRK 2%F2M
FHTRREEBSAAEBMARNY ., LS —T, WREAF 20 ZHEH
EHEELATNE, AFNRERHMRLSHREE, B, 2FR—EFE
b AE AR, —ESHEERAOERNE, NEREBHMIESEMRE.
BRETHREAMRFORENS, THEERTHELEENEHREF ORI
R LKA, thinge 2005 &5 4 A 30 HEZFBEROBRNEEESE 7T HERKT
BRI 85% (4.25=5.01X85%), RMSBRIMETF 4.25 THE 14 MEH
H, AR —ESTRERMENY, DURESROTH, Rik, EHETESESE
FRESEATEN. mRAEMEKART 4%, BREESIENBRTE AR,
FEMEEERAORER. THELEMEBTHIRE. BRABRRREHRAF
ZHREMRHBZ N LR EE, BN AEBAERAGFEL, o HRTH
HRAF RN AN B R R A FRRATHEFANER AR FSLSRA T IRE, 4
TFEREHAUET RITMBELATR, EARHEHRA, BERHLGTEMANIR
ITMRBAL, BEEIANFROMEME S, T EFREGE.

BT, MRAEPERTH 2001 ELORELNENFEKE. 5 GDP
MEHKATENE BN LTOERASHNSHERRET, XEdH
B ER TSR ARER S RRE, &R LN R R IR K. B
& h EHE S5 W E M AN IR AL > B e R f AT, BEA R TTREEE,
FER R T REMIZ . S, S ERITHEGIRE I N A #0R B kit
F, ERNFERATRAFSRE LT AT SFHERKRIMILCHHNAR, BHitdE
AW S EFEEMRE, FTASSEFAERTRERL. 28 ERBIRE
BWH R AR T RN, i HOEABNOMERE, FHRREREER
B
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FhE RUBEEHERNS

2. FHBRERE—RNH LA ERAERTHR

BREEFOERFFORENEZHRBENSCHBREIMEHER, £H1
BEMIFEANTHREKKR, HPEPAT LhARMERERKRR, TEHKIE
FER R RE— & in LM HEHERT HET .

T 05 ] A (] A [, S R R R A S0 B P MR R SR K LE P B R
EEN, X FRERRAREZTSFAFR. AR R EAE LTHHE
F P REGHT G LUREUE R AE, MRERRAVEE—ETH L E/HE
BORRTEIR, SRARTEEY, SHERETHEA R ESHRNTR. X
T AR AL AR R AR AR TE (R L Th T BRI AR B AR A R 28, SR A
WHRREN &4, PnEEEmFE, SR aseiT, Rk, E&4EE
FE, HRETHUEH i SHFTLER. XSBEHSRIETHMRELTA
B REE B R, ARG R R LT R 6 B R B A A . JEE R
R Z BT A A R, SRMERNITARKERAEXR, —HE
B RmEME AR, T ERERREE, RANE RN E, ¥
MTHSRARD: B HEREAZHFHMNRSHEERER N, A TEME
AE 300 M AAET S, RETH LEABFTH LNESCELTEBILT
XAEF, mEEE. QFI FHEXRFHA. HAMTHENR, EFERR
AU RE LT ERERRR T, FAERRPETAfEREGRE, £
HERBAAEPBERRGHE, REXTOREESMTARRE. Bk, &
23T R R AR AR R A LB DR B, F3d HEEE M mms— 8
H, DR RE R R R R R A T B EURE, A R AT R I E B AR
FHHEFFAEMHRATR. ¥ TRXHER, BPANETE, SITEEEER
HERRFPWEREFERS, ANFHFLELTERTE, XREIEFARR R
FHRATEEI KR AFILNEERRZ —.

Ik R R R AR RRAT AR A G A LT e R TR E S, X TR
AN TE Z R 3 b Rk R IR AN LR 353 S B0 AR AR sk i AR AR Y. SR 4
T, JEFUE R R R A LB K R E TR AR, HEMRRES E
K.

BRERMEMRITE RN LES LRBEMPLS AR KT UELT
HERE (600418) FHIHEERT, MHRERALZHABT 3.8 ILHH%ME, & 8812
LEHRRIT BRI 43%. ITHKEDRSBEELGL 1718 BRANE R0
RAETHRRBME 1L725%%, Wi SRR NKITEEFRE. iAB
FHASE N 100 JU/3K, FHEMERAE 110 TKRER, BEXRNH, IRE
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FhE BEFAEENERNS

FsE A 2000 £ 7T. TERFIRITH 65 TR MmmA D, BHERITH=
KRFLEBEE5THRITHMR (110036) RIRERE, LKE 15.57 ZIThHMHK.
FEERXLMHRETRALT, BERTHERERBREALS S TRHITHMAM
77% 6. B L4 2004 L 12 FINEHEET, REEOE. LREE
FIEERERBAREHRETRESH, DETFRETHERBREGES, FEAF
B AR SR A RSB A SE B A W EE B o A e AR AR AR R T A MRS 1 i B
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