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Abstract: Many believe that, due to the soft budget constraint, the borrowing costs of local
government financial vehicles (LGFVs) do not reflect credit risks, and their borrowing decisions
are not sensitive to interest rates. In the presence of such borrowers, therefore, it would be difficult
for a policy-rate based monetary policy framework to achieve its goals. This paper, using data on
3280 bonds issued by LGFVs during 1997-2014, attempts to quantify the impact of budget
constraints on borrowing costs and borrowing decisions by LGFVs. Our results suggest that the
budget constraint on LGFVs may be harder than perceived: (1) the coupon rates of LGFV bonds
do reflect their financial strengths and credit risks; (2) the amounts of borrowing by LGFVs are
sensitive to changes in the risk-free rate, though not yet to credit risk premiums. We believe that
the on-going fiscal reforms and the development of the local government bond market will help
further improve harden the budget constraint on local governments and LGFVs in the future.
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SRR R A AR A I, Forfr,  Real _Interest, J9%5 k N AAT 244
B ORATR e BT B RAT S I H R IR E il i R 5 PPI H HRILLZ
7o M T —UCRAT 2 MR G IE OL, AR IR 127 R AT OV BUCE T
INBCT- PSR, -4 b e 5 d 120 31 B P9 R 5 A e 4 A1 D ond Iz Py R 5 i e 6 o 0
TR LRI RAT AR, FIFACTH G, AT RN E TR A M, B
Je 232 230, Bl g, <0. Risk _Premium, A5 k NAAT B j UCRATHE g7
AT HFRR . FEEHZ0 O TR TR, 18002 kAT EARVFYL
X HA SRR G, 18 A0 BP0 U i o 4 5 I et R IR 2k R 22
KA, T HEAELREL, 9, <00

S RS T BUR SEAR R FE IR AR AT — T M2_ Growth, A5 k N AAT B4R j
PORATHRE B934 H 1) M2 35 . M2 3 33 18 5] 3 221 £ i Bscsk Hh 0] H A
M2 R, R BT MRS, PEBITERTERE, RAT AR TR
AU .

SMRAT EAR R G 7 KA VIR FR AR AT 1L, Horf, Asset VAR k NEAT
TS JOORATR E R BIFRT — R B — BN, KA RIE SR,
R BT AR SR R R R, e ® R VIR K. Asset _ Debt _ Ratio,
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Acc _ Receivable, . POA, #l Capital _ Maintenance,; 73 )95 k N RAT LA
RORAT R RBUGR IR B — BB = i e . MUK 5 Bt r= 2 by S8 7= 15 )
FANGEATNH RBAERF 2, 43 il SOk 1 RAT EAR BB RE ) 587 ot i B R

B SIS RE DT . BRI B, B i dlkmr, RAT FARM AT RE T2,
Rl Y SRR, R BTN s SISO R S e B = bRy, AT AR B AR
T HLRE I, WRBIMERI TR, KGR ST AR R
RAT EREFIRE R, BhOT TR, RN BRI H HUB 4R 5
i RAT AR B TR BRI, R AR SRS, R BT .

0. SEUEZSR BT

(—) #HRHEST

ML FEAEFIEEAG U abs (W3R 4) ATLURIL, FEAHA N 45 57 1 °F
BIRATFIZ N 6.32%, 1= H AR 38 R ATRIZR 0.66 /N 7 il s (HIRF8 65 1 B
UCORAT BB HL R B2 1 7%, & TAERIR G K. Beak, o7 B %
-6 R kRS 75 SR IR B B T oAb A, I3 2 R AT IR A 4.82 4,
BB T ARG 2.62 F. WNHEF=RES, WIRGTRT ERKTCIE 5= E S
TR Lk 8%, AEWARURAT EARIITCIE B AR R B R BN
5%. MEFIRESIE, WILGIRAT EERTIP RS = ERE R 2.12%, TR TIE
WA RAT AR 3.74%H 17K

R 4 RS

5 B WAL AR A
B

PEAKE S/ M| OKAE | 3916 | U5 2% | FEACR [ o MA | BoRIE | 3908 | 1=
Interest_Issue 3803 | 0.80 | 1250 [6.32|1.39| 9462 | -8.53 | 15.00 | 5.66 | 1.68
Repo7D 3811 | 0.87 [ 11.62 [335[1.13| 9723 | 0.00 | 1162 [ 3.27 | 1.12
\Volume 3737 | 0.00 | 860 [0.07]0.17] 8766 [ 0.00 | 1.80 | 0.05 [ 0.06
Maturity 3820 | 0.25 | 20.00 [4.82]2.93] 9785 | 0.08 | 32.00 | 262 | 256
POA 3740 | -4.63 | 26.02 [2.12|2.27] 8824 [-21.19| 48.09 | 3.74 | 4.00
Asset_Debt_Ratio 3747 | 0.30 | 92.76 [53.09]17.50] 8825 | 0.08 | 98.71 |63.00 [ 15.45
Asset_Debt_Ratio_Longterm | 3719 | 0.00 | 90.22 [41.35[19.76] 8475 | 0.00 | 99.52 [39.76 | 23.22
Intangible 3440 | 0.00 | 092 [0.08]0.14] 8468 | -0.01 | 0.98 | 0.05 [ 0.07
Acc_Receivable 3604 | 0.00 | 062 [0.04]0.06] 8401 [ 000 | 071 | 0.07 [ 0.08

() BRBMEATHRKEMER

ARSI FEAR M THEE R IR 5. 1%, Wkt AT BRSO
SR RAT A R A B A &R, PP GURAT I h R A% T — € T35 2
FRAEM o EWIGIARZHRFAET, BIRGTFRAL . RAT BRI Z W L 5L
XTI R AT R B2 AR BE 77, (EVRGURF AR I (5 A AT R 2 (K 50 e
Ko 17 BRSBTS FRAT BRI VRGOl R, 5 AT AR . B R 1)
fERERE AT, A =LA LR 59.47%, HEL L& A RHE R L
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K5 BHRERITHRERER

R — i - B = F53 Y TR A (RN B
AR T 3.960( 57.30 )™ | 5.184 ( 2856 )| 4.253(15.14)"" | 4.336 (15.36) 7" | 4.212 (114.80) 77| 4578 (13.31) 7| 4.543 (14.32) ™
Repo7D 0.427( 2550 )™ | 0.351( 24.79 )™ | 0.327(25.65)"" | 0.325 (25.50) ™ | 0.325 (2549 ) ™" | 0.362 (24.82) | 0.344 (25.37) "
Volume 1.026 ( 9.31 )™ | 0.491 ( 5.24 )™ | 0.080(0.52) 0.050 ( 0.33) 0.060 ( 0.39 ) 2.339 (17.03) 7| 0.243 (0.72)
Maturity® 0.169 ( 26.00 )™
IAdministration \/ S \/ S
Type® v J
Guarantee -0.118 ( -2.62 )™ -0.137 (-2.70) ™ | -0.137 ( -2.69 ) 7 -0.148 (-2.69)
Type*Credit_zhai N N \/ N
Credit_issuer \/ \/ y \
Region 0.347 ( 3.20 ) 0.321 (281)"™
POA -0.057 (-6.91) ™[-0.034 (-472)""
IAsset_Debt_Ratio -0.002 ( -0.95)
/Asset_Debt_Ratio_Longterm -0.006 (-3.16 ) ""[-0.002 (-2.19)"
Intangible 0.262 ( 219 ) ™| 0.051 ( 0.47)
IAcc_Receivable 1.481 (1529 ) ™| 0.686 (2.74)"
Industry \/
Nature \/
FEA & 3725 3707 3605 3587 3587 3310 3214
R? 0.2696 0.5053 0.5947 0.6030 0.6041 0.5250 0.6076

E D FESPNUE (D 7T TR BIFRRTE 1%, 5% 10%10/KF ERERTE. (3) v ERZEREANMMELS R, (4 BT BUFRTET
£ BEWS LU BB AR A BF < PR B £ B TR —— R 01 98 o B R R AT I S AR IR B 2R 5 4R, I Bt < B Bl A AT Al A A ® 654, fit

77 AT IR Maturity, 5 0177 K8 Type, Z 18] o AR AR R R AERZHUFOLT, B A RNGTITF R Type, I (UL & RORIL T TN G2 K AT IR

Maturity, I I T -
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B, BRI GURAT R R A BE . HAr, 7 RERITH TS
o 0 2 [ R 22 2 SR AT (A T 3 R e R B R SR, R8s e T 3 AR i B PR B
. ® 5 WoN, KATEIGH 7 KT A3 B30 R A F 2 Repo7D, B85, 3
BAAURATRIZRTE 1%I1) 0 E K AN & . AR L g R, e HAth 2k
PRI, RATEIGH 7 RIWRAT T35 5 10 B R R 5 1%, I
A RAT R 2 [F 7 A2 ) 0.34 Kk pe

B =, RAT EARSRAE B LA R T BRI G AT R 2 . MR 15 BHInFE LR
G, WG N E. L RATHI 3820 Wi, TiHIR%
BT 2917 #, (5 LLEE 76.4%. WILGR B AR S 3K Guarantee, [
[ RECR N TZ, BB IR OR AR AT DA AT AR . ek, AR SCEHf 7
TR TT R R AT FI R BRI ) B o S8 BB AR 4 sk s fooh, 1
15 77 I CAAS AT 808 7 7y ST AR R AT AR OR O 2 o TR PR3 AT R 5 T,
HIE R ERTIEE . XA A6 BT = R T BUR RS 6 5 24 1 BURT
o REVIRREAE . TS558 B T35 BURFIMEAE, S AR s & 5t
R EREBUN —E A “HIR” 171,

SEUU, MHLBUR BRI EOR A8 ) B SR A R AT IR o (51552 RAT FARFT
7E X 35k Region, X3R4 it R AT R (52 2 35 S T2, B M BUR BR A 165 5
RN R A5 B AR AL (5 IR SRR AT, B 5 BUR AR R A R e HE AR ) e
JURRR R, S I R AT R ZE RN .

55T, HO7BUR R T T & 42 R B8 7 I A0 RUIR L R 58 A 1 T B A
B RATRIZR, HARIE 55 Fa A5 0 IR A% A5 A AT 28 10 A e e JI ARG 55 0 2B
RN HBA LRt S5 R TTA,  FiR RAT AR RAT A —F I8 5 =15 R % POA,
AN SO R 5 S B 72 2 Lt Ace _ Receivable, (IR R B B 5 T%F; KR A
11 {51 % Asset _Debt _Ratio  Longterm, FL A8 REME W & MR BRI #% R O R AT I, (H
HH T BE REOR/NIABRA L5 B R E M, 5577 54512 Asset _ Debt _ Ratio, Al
TG AR R G P2 [ 5 L Intangible, FEAS B2 BB 5 0 35 M AR R 5125 RAT R

(=) WRMEATRREWMER: AR FHER B H

ALEARERWB R, BTR 5 RN L, WRTAET®
B BOBIR R RAT R R R E MR R, 4R ILE 6.

B, WRAURATRRIZHER. Ntk BE, MER RS, X
{50 AT AT 0k 2 5 ) ) ) 3 R BT o B8 AR B R SR R DGR I B
KMz, OB GURAT IR IZE R E R R 2 —. &iH5, 2005 45
2008 4. 2009 £ £ 2010 5L A 2011 £ & 2012 FEIRHBFURAT AR A britE 2 70 731
v 1.316. 1.288 #l 1.266. 2013 F J5, WG AATFIFRME >0, 2013 &
2014 FIFBURAT R R KIbRAE 2T K 2] 1.494.,

R 6 WBEFRITAREHER: AR EHBEXH

SRR, A REE ARSI A H B T LA R AL
12



2005 % 2008

2009 & 2010

2011 & 2012

2013 % 2014

AR T 3.895 (13.67) | 2.978 (13.67) 7 | 4.760(28.00) ™ | 5.680(39.24) ™"
Repo7D 0.481 (5.65) ™ | 0.283 (7.44) 7" | 0.099(4.52) ™ | 0.086( 425 )"
\Volume -5.122 (-2.73) 77 | 4.814 (559 ) 77 | 0.467(0.77) 0.590( 1.58 )
IAdministration S \/ S S

Guarantee
Type*Credit_zhai

0.200 ( 0.38 )
\/

0.135 (1.17)
\/

-0.283(-3.67)

0.080( 1.03 )
\/

Credit_issuer y Y V V
Region -0.152 (-0.21) 0.305 ( 1.07) 0.041( 0.25) 0.367( 272 )
POA 0.066 ( 1.69 ) © [-0.007 (-0.46) -0.007(-0.70) -0.037(-372) "
IAsset_Debt_Ratio_Longterm | 0.001 ( 0.24 ) 0.003 (1.30) 0.000( 0.07 ) -0.003( -2.50 ) ™
Intangible 1.094 ( 1.38 ) 0.217 (0.83) 0.036( 0.25 ) -0.093( -0.69 )
IAcc_Receivable 2.314 ( 1.16) -1.246 (-1.54) -0.350(-0.96) 0.187 ( 0.65 )

HEAE 158 370 928 1750

R? 0.6310 0.8404 0.6751 0.5311

HhKk

FO ESFRNUE. (2 7L TRCSRIRRE 1%, 5% 10%KKF ERERTFE. (D
V FIRIGAR B AR )RR A

B, SREHURK NG, FHR AT RIS A5 107 AT F) 28 10 52 0] B 2 3 i
2009 4 & 2010 4, EFR&EFFIEA T SMEilRAN R, SESSHE 721k
PP 1 B2 T ECR AN AR A OB « ARG G L, R0 K 1 Bt 4 e g 1 4%
%, HOTEUR BT & 2 FIUR RS 2 VR A . 2009 4E 3T R AT 3198 12
TG, s FAER) 3.36 fF; 2010 EHT A AT IR T T 3000 14T A it 4R
HORAT S BUOR T 38 U A = SR A BTG o, AR R AT R A S Ry 1%, R 2
KT FURAT M RS9 K 4.81 MR

5=, N RN, RS IR SHE T N R AR A5 AT R 2R
HERRZ — o EXTHOTBUR LT 6 RS 8 HH l oT B o I ) @, [ 45 B
RAT I 55 B 5% - It b 77 O ik 551 6 2 w4 BE < R @ A ) (B (2010)
19 5 XHHTEUS BB & A G S IHATIE R . M, M7 BUS P 55 ISR
K AR5 2] — g ia ], M7 BUR R T & B9 R R T R 0 A TR
fey AR PRTE I PR BUR #3575 SR S5 AE AN 2 1 I I BT S Ak 2 TR P JE AR 9R
R, —UEHh R EFE AR A S BE R, RATEM R BT (&
WA ) BBt T AN AR 5 5507 sUARAH 28 i A B2 (I BN R o AR IX A
TEOLT S BEIIAE DR 2% A BRI IR 52 AT R 28 B - B, A PR AR SR K IR it
(1) AT 28 LU o FH R 2% R IRt 1) R AT 241K 28.0 AR A

S0, 2013 25, HUITEBUN SORAT FAR KA SR G0N IR A5 57 & AT F 2 11
M H MR . 2012 K, WEEREITZEE & Ol k7 BUMEEE I
RRESAT NEIE AT U (2012) 463 %), 7 BUNZ AT NI AFRTuAL K 1)
BB B . RAT EARIIIA SR CCH R FARE 1 5 K6 55 AR BN %
TORVEREE /L, WigR AT RIZAE B o . It RI, BE A 3 Hh 7 UM
ZH T LT R, S mikh 77 ORI 28 5% 52 77 A RE AT 15 45 7 FH 1) Region, X3
P AT R Z I 5 B B BT

() RATHREMEMER: ARKITEEXTH
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N T BT S AR G B ) 5 [F], A SCAER 5 BAL-E LAl b g i
PR, 70 DB BT 5 AR GOV REAR AT 75T, SRR 7. BERAENHR
URAT BB LN 55, AR RAT EARAT NS, R P E KAT
FARG A Administration, o MEEL 7 AT AL

R 7T RITAREWER: FRRTEENT
WAl — W f — RS AT — FEIR AT

AR T 4.460 (41.24) ™| 4.659(14.69) | 3.778 (49.01) " | 5.684( 8.26 ) ™
Repo7D 0.337(24.24) ™| 0.343(25.19) ™| 0.485 (44.59) ™" | 0.489(48.83) ™"
Volume 0.920 ( 2.66) ™" 0.448 (1.21)
Guarantee 0.163( 3.27) 77| -0.119( -2.16 ) ™ | 0.235 (4.26 ) 7" |-0.158( -3.03 ) "
Type*Credit_zhai
Credit_issuer N \
Region 0.056 (0.49) 0.093( 0.83 ) -0.778 (-8.18) ™ | -0.466( -5.30 )
POA -0.046 (-6.12) " | -0.034( -4.62 ) ™| -0.015 (-4.30) " |-0.007( -2.11) ™
/Asset_Debt_Ratio_Longterm| -0.005 (-4.81) “ | -0.004( -3.94 ) ™ | -0.004 (-5.42) ™ | 0.002( 4.02 ) ™
Intangible 0.069 (0.62) 0.076( 0.70 ) 0.928 (4.97) ™ | 0.992( 5.78 ) ™
IAcc_Receivable 1.172(4.60) ™| 0.707( 2.80 ) 77| 1.144 (6.43) 77 | 0.734( 448 )

FEA & 3231 3234 7815 7818

R? 0.5776 0.5984 0.4467 0.5318

F (D FESHNtE (2) = =*F*53 5 RRTE 1%, 5% 100K ERERTE, (3)
v RN AL B R AL

H5G, KAT EARVER S G A AT IS AL BAT — € AH G, =35 22 1A]
PRI O Z 0 I A5 002 (o] VA 45 SRR 2 e B /), RS FES 5 B A1 485 SR (R s i 45K
PN LUK, KAT ERVFL Credit _ Issuer, S5 AHXT & AT B volume, 5 —
SEMAISCE . Wk BB, BAT EARPPMGE, AR R AT SN © L 1),
A W FHN R AT FUAE volume, MR AT FAK VDL Credit _ Issuer, 73 A AR BY 34T 4k
ih, XPIEMER G S, S AR AT H volume, B BN REARRE 44.67%I1) 577 K
1TRZE, (B35 RAT ERPED Credit _ Issuer, Y BE 98 i RE 53.18% 1) foi 75 K AT H
B MMM T, Fl RGO BB R RE 7153 7 4 57.67%5 59.84%, #%
BT,

B, iR A IR KK Guarantee, XTI 3t AT I 28 1 52 M R T A Ik
PR RATFIZ WM. PR 7 Ry “dR =7 5 R m= WTRLR I,
A AR SR IR 5t LG OR 2R B AR 5t 0 AT R 2K 11.9 AN, AHELR
SR ARt b TG HH OR 2R B AR IR 52 R AT R 2K 15.8 ANk e IX (A4
B, M2 538 AEEX #UJ7 WU RS 1 & 252 07 BUR ) Ba R R I B . Hf
XFE, EHARSA A RIS LT, 0515 AR 00T (R B InFEfR 255K, A& 1
FIZEIKP N IEIREEA 2/ N T Ja 3

SHEATRE A, RAT RPN BBB ZURI BBB-ZUI MR 43 AT 42 SO 34 3.
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B 1 RATEERERSAXRITHE (&L
FE: SO RN R TIMT S RAT AN A2 100 3¢5 SORATEFom Xt R 5 95 K AT AR Ay 497
35 RHERAE R RS 157 R AT SIS 2000 32

F= WG E AR T B O B RAT AR S5 1R AN
ARIRB TR B BRI DTG — PRI RAT B AR R BRI RE I Bl & iR L,
B ICTEERF ISR AT FIRA AT S5 R BE T B M I DL o X RS it
o RATERTCIE B AL L B H & E Intangible B, AT AR B
XEZGER N, BAEHAREOL N, R E T BUFRL ST & 125 LS5 R
FeA PR, T H B RSO s AT IR, (5 i 307 BUR R 51 6 7K
17 RE W BUE B IRAE, VR AERURAT AR R BUR R 5 & AU RES 3R
BEMBUFHTES, A H GBI BN . XEWE, WBGTE—EfE
52 7T BUFSRBEIIRSPEH R, PRIE, SBT3 R AAT AR5 7 M A
I RTEA BARIR AT B X RAT BB IR Fi5h, S fifs g
FATR], KI5 55 S FERE XS AR A A AT A B AT & 25 R RE 77, BRI &
B, AEAZG ERREEE.

(F) RATE AR RN

AT FAT ERA R BURTE RIS T AR IR 8 A1k 9. Horr, & 8 Judidk
GRS A5 O A 2R BURE T LG, 38 9 DA [A) 7 S B B FR 38 A5 M) A S e i
te.

B, WOTBURRE T 6 C2 B — € IR BRI, BT BA TR
IR — T . SEPRAIA (R E GUR AR LA R ) sy, 157 AT UL,
YL TR B DL T IR R ARORAT AR IRk BT D 3 o (B S B JE KU AN 3 5
AR AT RAT FUAR B RE M A AE. 10% KT /K - b 5525, R ARSI A5 A AT RS D 52 i 204
1%7K B8R, BRIk, 5 BUR Rk 51 6 0 SEBRA R B0 55 T AR it
RATEM . BUAL, HTTBUM R BT & 1E JUE T3 RAT IR, 325 8 XU i
HIRIZR o AR A B, 3ot (0 UG A il ey, 37 UG Rk B~ & Bt ) - 22
KAT R, AL EIE R B L EAR /N RIS GO BT 100 MR A, SR fot it
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PE A M R ) T BTN 1.6 ANE D). IX R T R BUR R EEE &
DISRAFAE RS LI AR RE 5o B2 R v A PR BRI, bh T A SRS s i s 2 ith 42
MIARSCHE, & 8 X ELARAR eI OLS . RAE BV A2 HH I Risk _ Premium,
i,

R 8 FIRGRM:: FRRTEEXTL

WA A5t AR 5
P T 6.737*102 ( 10.16 )™ 1.293*10 ( 4135 )™
Real_Interest -4.629%10* ( -1.93 )7 -7.188*10* ( -6.49 )™
Risk_Premium 1.649*10* ( 1325 )
M2_Growth 2.408*10° ( 1081 )™ 7.660*10* ( 656 )7
Asset -6.972*10° ( -6.87 )™ -4.120%10° ( -23.42 )™
IAsset_Debt_Ratio -1.637*10° ( -30.01 )™ -1.485%10° ( -4471 )™
IAcc_Receivable 8.662*102 ( 631 ) 7.091*102 ( 12.03 )™
POA 1.381*10° ( 363 ) 1.887*10* ( 152 )
Capital_Maintenance -3.450%10® ( -1.05 ) -1.266*107 ( -0.80 )
FEA & 2227 7447
R? 0.4931 0.3453

E (D FEFGHNE. (2) ***, =+ R R oRTE 1%, 5%AH1 10%H)7K-F FEEE R T%.

B, MBI RE R S RAT ERAEIN 55 KATHE B2 2. M2
BETE 1%k ERE R TF, BRSMESRAER, Fir KT . AR
1t Asset, I REAE 1%HKF ERZE/NTE, WHBRKAF, 65747 a3
FE LR /N o AR, AT FARE 5197 K AT U, 275 H S fTRe )
B GVE R 1. BAIRE IR ). BARHL, TGRS, RATEAK
(R T, RTTRE JBkaR, iR AT IR . RO S B B 2 BBk
i, RAT ERW T Smsh MR 2, BBk, ir RAT B R S5 i
FZ S, RAT EARREAIRE kT, BhTTRe g, i RATHIBIHOR . KAT
TR A BE T3 5957 RAT R 520 AN 2 25 o IXEeAT AR S i & 3F %4 T
I RAT EARIAT AR AR —FL

£ 9 PBORREEBME: REFLHB

2009 % 2010 2011 % 2012 2013 % 2014
AR T 8.995*102 ( 4.05 )™ 1.208*102 ( 0.45 ) 5.390*102( 2.40 )™
Real_Interest -2.654*10* ( -0.45 ) 9.030*10* ( 2.11 )™ 1.670*10°( 0.71 )
Risk_Premium 3.188*10* ( 7.44 )™ 1.462*10* ( 6.70 )™ | 1.563*10%*( 7.26 )
M2_Growth 3.453*10* ( 0.43 ) 6.830*10° ( 4.43 )™ | 2.274*10%( 223 )™
Asset -9.661*10° ( -2.72 )™ -6.560*10° ( -3.88 )™ | -6.237*10°%( -4.60 )™
IAsset_Debt_Ratio -1.803*10° (-10.87)™" -1.686*10° (-18.38)™" | -1.563*10°( -20.50 ) ™"
IAcc_Receivable 1.146*10" ( 1.85 )" 8.085*102 ( 3.47 )™ | 8.978*10%( 511 )
POA 3.290*10° ( 3.20 )™ 5.853*10 ( 1.01 ) 1.549*103( 261 )™
Capital_Maintenance | -1.477*107 ( -0.95 ) -1.212*107 ( -0.45 ) -3.320%10® ( -0.99 )
FEA R 314 734 1159
R? 0.5619 0.4851 0.4904

E (D FEFGHNE. (2) =%, <+ R R RTE 1%, 5%A1 10%H)7K-F FERE R T%F.

B, WRAFED B e/, Az H AT, SCRRAZE X R AT R
BRI AR E , BT BURF R & B R EUR A fr ik — 2 g, —4
AIRERI MRS, H AT R AT 08 M SRAE B 5% Y (R R R B, 7 BUR R B~
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GRATRL BRI, ML IGET AR, B2 IGE T MBI R 1
VERT o 3 S AR S BRI 550 Rl B8 HR S S (R R A, M2 850 i % R SR AT 4
SLIIEET ) (GEth ERTEE D

T MEEESWELRBELKSS S

VAR, DN 1 BRI 5 IR Rl N R 1R R, 5 i 2D Ak A b BUR P 5
%X, WEBS 7B — R BcCE . #E AT, R ESCE AR AR AL T BUR PR
2T T 254 £ B DUAN 7 TH -

— AT R UM S B, Jd e PR BT R . Y IE ARSI, Sefdtth )y
BT E J1. 2015 AFLLK, WBEGHRHT 3 AR 6 H i 7 BUN T ik 1y
URFA5E 55 B A 25 1 JIAC T, VR BURFE — 3550 B HT 00 i A £57 55 6 il
WO BUR S5 . #5% 2015 26 H 20 H, £EMIE—FEHE XA T HFHRIT X
i, Bk AT T BUR 7 7268.55 1270, HH KE o N BU B i g, 5
— 7 BUR 5 55 B e Od e o WSTR RAT AN #1 RAT B 595 1) A 2
I [E) A PR ) AL B 2R, A L e £ 55 A R R AN B 5 R B . AR AT PR
3RS AEHA 7 AR 10 SE AR 10 o5 EL 20 0N 16.7%29.7%. 29.8% F11 23.8%,
IBCF IR 6.45 . g2 5RE AT AT T BUFGRFMEL, 258
BfSHL, AR BRAC, BUR6 5 IR -5 00 E s B R 2 6] 45 e 75 2
HAMIE (EF. #id, 2015).

TR T BUR R SRR, IR e BUR S B E R, N ATHITE
it 07 BURF I 53 55 I FH 445t e 0 255 St . #2 2014 45K, REIRH 8 %
BN CVAETE T KA FIBUR SR & W 554 i 7 IHEZR R A T8 5 1 b5 BUR 587
R TAE, [EESGEK, G mbl SR, HIFEH st
E R G R, —S X (B, 0. 2855 carEX B EmITR®
PR T/E. GEIIME. DR, 2014, 255 T0) SEEM T BUR &= i fi
R gmi BN 5 7535, AAT T BUR 5= R A5 B R ECE i, BT R
05 BURFR s TS 5 2 ) S K5 45 ml R E O 70 T4, IR E B AR, H
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