BB A RAEAFRARMEERIFERKY AT

WA H LR —RK:
R WWAL, EEEOEFA:

AT !

BNEENwFEE, ZRRMNNEY, 2ERNNFKFEH, &AT

EEAAENE, ZRATEHE R,

BMRATR AT AN — KRR, KAt ERZrymEftAA,
BINMEFRAA, CREMA.

fH, KiEmemAFAHT LA, RENAELT, HER
EX, #IERZ S, RAGIANRAERR S LA, EFFA
SUENE, MAERT —LA, BTmEhT eBAFAZR2EEXK
HEZ RS, WAMBEERFONER. KA ERRE R 55
Bt MEXWaEmABTRAUR, —Emamll, BFHAE, NE
F. AFR. ARFNBRKELT £RTH, KX ARFNE



Ko mliE, AEBIERERE, MEZHYTHMN-—EE
RANFERKEE., AFETFT BRI EREILERKE. MEE

i, BREN, tHEE, METM. FREZH?

e ie+ Eaemml FevF R, NMEREBE ERAEN
(MEFEEE2EF) WEE, TEEZFEHEFETIFERE
BZRaANEEEZER2ZR, BINEFRZFTE M TIK,
HARFRINEFR 7 i+ F TIESEF AR 8. 1712 T 89 5 78 Ak
RBREADNMEE2EE IR G EER. AEXF—EMRFT
Wor A, EELZMBUTE eRBUE, XX EF 2 B, &
HABFe@ETER2ZR, ZMNTRF LB F. 2019 4F,

(EREE AL SR A Nt & R S LS

aZ R, TREERTF

M

T UFAFREK, MEFRLEREBEIERTTERE 2R
BAREWN, REXRBURF TN —NERZL R,

MEZFEFALEE, FEAHGM. AEZFEYTEE
S ERIAFRDEFIR, FEcstmMEEL, AL
JournalofFinance % E [T & @y KA TMA LA E LR XE, WHERT

FEaemY, ERXEEAEANL, elET 8 TwFEe R



RBRER, MRXEFER (FEXF) FRE MEETENERN
SRMAELRT (FEER) WERAZ—, 2REAXTLX,
NTFEE@BRE. 2BREFEAFTREFAATT RANE

it

ez emANTR, ERINFEAHAAFNERLY

T

e/l +FHFFTA, hFERT. M2WEHAERE,
T 204 FWmNEHA, TEAFTHAREZLBR. GHAZEET
B, BEAAREMAFTAUR T MFLFLT NS, WA
AMBAMEBER., MFRFARTEFSF L, 8T H5RATERT
RYI¥¥L, FAFLFUALTFFFL, ZRINER, =
WA (YHKAeBBEFESLBIER) KT, 2015 FFFH
BAKLWRE—#FEEL (2011 BHEIE) , AEHEFELZ
w, MY, T52, REGEAXAFLN, 2RALEFL 10

HFEAZIT, WAL,



EFEETN RS T, 2016 F2mA KL eI LY, B/
ABAEERE—FRIZTVHAF, 28, KF. THEINES
UFEANEME e RHE, Fems ATEE. AK
. Xrgk, BN E LA ABME. MEXZRENAE FHE
W7, ZRBEYFeRETR. ALY R, BUFBIE. &E A
BEFHTATHE, LRNEZEETE, FEAAHN, MEET
HIRAE (2 RAIF S RIE) BT X3 o8k R E1F £ WF
W24, RREITHLZEMANEFFT, EAFLELVELRR
EIRF . TARTL VAT — & F £ XTI LUE B E H A
HFF AW, EEREILT A A LR 277 14 6 IE 7 1 A

RIS M .

FEEFZRNNSH, N emR, SEH/ALATE.

FEETZEAMEAFEEN—SREE, EEETH, fE
Rk E AR “AFEAL” , TEANBATHENEH, HE
TEFLReMEL, BNEFAA. RNBLZPEFETEMEZIT
AL, FRAEMA, RSB AN,



e = RN E XK #

ERmGFERL AE, TEXFERLA, AR BETAELR
WM AR EIR, AFEERT. EF. £a. RERFAE 2N
My 52 3] At s B g AT, ERMEXWHN S AMEHT, A
ARABZEELEX ETEREF &M TIENE 4

ez KA LTI A

NEREE, eRIEZER. eRITEXLFNSk, 25
REXRREERXRNZ . KMNEHEBTLBAN AR, HAEILE
REZG L FRHN— L RE. FLRNELEE, BRIN2ETE
EmARRNNERA. AFRNA L8R, HRINAEMEZITZ
B U KT R B e T R

MRz A “FHa” , BHERETANEREF LA
M, BHBREEGEER, AXPRERHZ, BN —LTRFHHS
FRTH, MEZIFEATE, &xRkEHRFHATHERE2RS



R, FIEXRZE, 5—WARIAKESSF, RIFFE, %9

FAMAE, BLe@Er, EIERANRERS,

FEZIT, RERNTAER, KRITKZMIRIEE R,

BATHEEE 2R, AREALER,

BNETAZEMAT. HENZTN. FEZWRFA]. FX
A RAT, WA, XFMEXF, RLefA, THEMEER,
BREX, frfEze. RKMNNFE, KTRE AT THEF

HIR I, b RO S R A R

EZ T, 28AME, EHAME. /K, RIKET
Z & IR

Ao
HAL !

WE G RN H R ARRA G R ¥
2020 & 3 A 27 H



REELLIERLE (FTHAHNFEMR)

B 20 . B (2012 . (2012 .
2012) , I (2012 , I 2012 , HEE 2013 .,
B 203 , Il 2013 . Il 2013 ., Tl (2013) ,
B 203 . B (2013 . Bl 203 .
2013 , I 2013 . I (2013 . N 2013 . B
Bl 203 . I 2013 ., Tl 2013 , Tl (2014 ,
Bl (204 , I (2014 , I (2014 .
2014 , I 2014 . 2014 . T (2014
B (204 . Bl (2014 ., Bl (2014 . Il
2014 , N (2010 , N 2014 ., I 2010 , Il
2015 , I 2015 . I 2015 . I (2015
B 2055 . B 205 . B (2015 . Il
2015 , I 2015 N (2015 . 2015 . N
2015 , I 2015 N (2016)

(#£50 A)






