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Abstract

As the market economy environment becomes more and more complex and
competition among enterprises continues to intensify, the reasonable control of costs has
been valued by many enterprises, and the practicability of management accounting has
gradually become prominent. Traditional management accounting regards the goal mainly
as cost saving, while modern management accounting is to follow up each link of cost and
expense, and penetrate the cost and expense management of the enterprise into each
production link, so as to achieve a comprehensive and timely management. In the daily
business activities of an enterprise, due to the disproportionate changes in the business
volume and expenses, the expenses present a "sticky" characteristic. Existing research on
the causes of cost stickiness is mainly based on agency costs and management
expectations. There are few studies on adjustment costs. The existing adjustment cost
analysis generally analyzes the internal and external market environment of the enterprise.
There are few studies on customer relationship. Most customer relationship studies believe
that cooperation between enterprises is beneficial to the reduction of cost stickiness.

The survival and development of enterprises depend on the external environment as
well as the external environment. The excessive dependence restricts the development of
enterprises. Too centralized customer relationship will have a greater impact on the
business management, because when the major customer changes, the enterprise burden of
adjustment costs are higher. In the modern market environment, if an enterprise wants to
develop in the long run, it needs to constantly improve its own strength, proceed from its
own reality, reduce its dependence on the external environment, continuously improve its
management ability, and reduce the cost and waste, thus reduces the cost stickiness
characteristic.

Based on the perspective of resource dependence theory, this paper takes all a-share
listed companies from 2014 to 2019 as samples to conduct research, and makes a
multi-angle analysis of the topics to be studied in this paper, the concrete conclusions are
as follows: (1) based on the perspective of resource dependence theory, the higher the
customer concentration degree is, the higher the cost stickiness is; (2) by introducing the

market position-variable, the positive relationship between the customer concentration
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degree and the cost stickiness is significant (3) based on the property right nature, we find
that when the main body of the sample is state-owned enterprises, the positive relationship
between the customer concentration and the cost stickiness is more significant. Starting
from the viewpoint of adjusting cost, this paper analyzes the relationship between
customer concentration and cost stickiness from the perspective of resource dependence
theory. On the one hand, it provides a new perspective for the study of Customer
Relationship and cost stickiness; on the other hand, in favor of listed companies to better

carry out customer relationship management.

Keywords: Customer Concentration; Expence Stickiness; Resource Dependence Theory;

Market Position
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AR B IR URECE, T B E RO IR 2 K MR 2 R A
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ORI s dweda s REm Sy WA RE AT ISR RIE AT, ST S (17 i (1 Rl AP DR S 05 7
BHEGIB G, 2325 BN e BB R, B e U A, Rl
J7 B HARRIGIRE, AR I W7 A B, teah, HHtNE e b
RSB G IR, TR IR AERBIGEN I, PENRS (G257 FIRELE Qi
A AT DA SR 5 T S 7RI AT AR ™ A% o

3.1. 4 XAETRAMHRFEHELR

“RRTHBIR” 18R GIERTTA T YT G 1ER R, AT H IS A R
P BRI HIX - EIR 12 Williamson(1979), Al N2k R L RS2 TR INAS
DR 2 B, T YRR 5 R IR G AT T AR T, B R A A sk
Yo ARH o BE N TR RE, Ja R AR TR R T A A R M A T k. SRR
T BB G585 W5 A AR R R BN R B AN RRE , AT s M A0 &, X
B — P AT, RAETER 57 [BI&E M, 4522 5 v I3 24078 5 (R4
CABAEAT —J5 A8 ML IR) R, F PRS0 R R0 B ELJE 24 F T LA R 5 AR A B
Blk, 2% 53— T5 EE 50 45 7= O

REGRMER B BN AL RFGTHRW. —J7H, RRTHEREEET
A8 Gy WUIT IR A AR AN YA 3@, 75 3@ e VA 3@ f A D B AL FR) 7= i BUTR 25 $ HH 7R K
AR AL FIVEIR R, BRI KIREE R, AR T L Re AW fE A )
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AR ESRNGEA, IF H AL PSS AR RES I s R L B AR S R R IR L,
AR ST RS, RIS AR, AN % ad e 07, L PR R EZ,
Aol A BB XU I K, L P BB F N B IR A R RETEAR /DN, S b s 2 Ik
BBORGES 1 8, b S KSR, il (1 AR A BRI T I 2 7 B B
X L2 DL E B (A R AL AR T W, AR ) Fe AR U A

3.2 fAREmE

3.2.1 BRRHS R AN

B S S B T AN A R B, A 1) 3 EIE AT 52 BB, B TS A 2R K Rk
A, A7 L0 ST ] R A P A BEAT R, X T IX B ELL W B, o2
P AR AT, MR B Hre IR AR, Ra FRARE ™ A LA Mo AR R
W3R es Tl . T 9 M BUR TR IR, EZA IR . B, R TRUEHE,
A2 oy EARIAMEUA T2 T KIAMEE 24, KIEA—BIAR, BA PRI AR =, X2
Ky, BRI I AN AN ZELL [ T A ek 1 A B2 5 (22 (Pfann et al,1993) 5 X,
B R IRFE A R AR I A R RS, BURARRAR R E R, EalEbiin
BRI, BARRIE S SR AT, RN RIEARI S SO, AT S 200 R P 1 5
LI fa, BARMEEZINARE, EEE RN T BN ERZ RIMES, £
NP SR B IR, AN 2 ST 2028 08 R IR B AR AR ML A, It Al 55 B AR A 55 2%
AL AL GIH, SR, Bl 20150 o = KMIE 9% A A 10 55 2% FH — i
TR TGP, BT BRI . — BT 2 EAT W ST
AT, EHRA IR, BT XA P A R AL PR RENS SCRCHIAE S, AT
FSOH RO, B 2 RO S RS, R — 2 RS Al . A
(2% RS PEDT 70 32 R A BA BOR S B S 16 1 S B30T 204, AN, i &
AVEEG M . BB BRI e 15

H1: 3E A BT 2w R R 1 5 TR T

3.2.2 EFPEHTESHRMMY

CAAE BRI FEIN A Al 9D B YR ARN AR T A e P8 KT 38 0 B PR N AR VR I HERE -
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TR Sl R RBAI BRI R AR, HRA & MHLBEMAA G, Tk W
Te #6300 A2 Al S5 g #8AL T AN B FIHAL, X3R4 % F7 — MR S il AR o 67 B
IR 55 P o B SR v LSRN IR 55 Sk 5 05 TR R AR A L RO R 25 1), AV AE S )
BB DL A% SR LRI 1) 7= i BOIR 55, AR b R 23 1B i s A SR b B B
I, BRATEEDTRRIT, WX ANV o &5 ks, JF Hooe e DRI 5 I PR 26 3K DA K LA
e MBI, T A R 2278 8 A R AN, 02 BRI IR 2 R 7 Aelbe ity % I 52
th (Campello and Gao,2017) ; K& HTEN b SEAERMAL, 282 HIHE R R
FIIG, MR T BAEREES, KREATFIAR X E “ 964”7 , Murfin and
Njoroge(2015) K I, RAE P Hu R B R AT i 2 T /N 7, DT A S 75 1 2 WAC K 3k
[RISCOREOE N, AV oAy 1 0TI 45 Jo) 6 1 BT I sl D 4 98, R 1 Al i B4 S AT, 3m
T APy T BB AT I RLE 2R

PRSI, S E& B RS IET Y LARE, ATHEFET L, MlE
BN G E IR R y=e Y ol I RN A Nk i SR N bk N N R s ]
BRI AR R B BRI, B S A ST R R R R, X
G IR P A b s SRR M AR 7] I 3458 A b T I 2 R B AU, Ttzkowitz(2013)
TR, K& A F oA BN 33%. BRI, ARSI R 8 b BEx 2
REVEROSEIE 2 CL R =5 kA Ho—, REP RS SET A AA K
P, ETRKIEE, &5 BWEEN T KIS 4, KNG — Bk, B4t
KA . Chang et al(2015) KB 4% P AR BER R, A T 2 ERER P IR KR,
SN oC R L MR VAR e & 7 BEUR, X et Y M 48 R A ol 9 PR 5 44 BE I
BT R T 4 K& P M S IR R T R R E G AR LU, #R sk m 3
VA% A, Banker % (20100 #2H, MM NTHERAANRRES S, RERH L
BRI, BHEZSN T R GTEAREMON T BRI FE 508 R i (R 8RB, AT A 2
FRG = A, 1 U B AR PR 35 0 D2 51 2 R R PR = AR i SR LR 3R, T 3 Aol ) %
FURSPE BT H =, —HRE %L, S HEETY LIRS KR, HHEH
ST T, REFIIRRBOESE, TESVARBEWRA, FR XM e
HAANHEN, B ENLST N R, X35 2 RIS A RE RS, AT A b )
ERREESRA, TREEHARA s =, A TSR R, SR
H SRS, 1B E SRS, X I A B . A RTINS R E
B, e ERNEZ R A, AT IR N B S R s B SS,

23



SN R A R S P AR S B RS IR 6 R L —— 3 T B 10

ML T3 P N TS, WA IR TSN, KPR S BRI B b
WS B SEZI I, TG 7 4k 9% F . DRIk, B B SR RE, A i
PRSI, B “H[ 208087 (b 575%, 20200 o fELERARDHrAI1E:

H2: HARSEAEMIFIN, 25 Se b BB Ry, Ablb 9% ARG PR B 5 2 5

3.2.3 i, BEREPESHEAMMY

REZFAT N TLA B AN AT A, X Ay i T BB &
M, WA — @ kb, Bk, AN e n HEA— MR, It
AR R AR, At A b BV 2 A — e AR B R ™= AR gy, AR 2 B 78 2
B B AT & 1) AR B 5 L TE G o AR LGB B 1) £l 4% RO B A 25T T 3 I i 1
HORIHFARFNE AN A IR DI FNED X5 5 BX e b Al w55
BRI e, T A AE T T AL A AT R R, SRS B RR FE AR S, T 24 Al
FITAL AT (7 AR, 5% G RO R B B o (RS A%, 2016)

W&+, AT RET KA, FEAWE S B ST LA AL Ly
KAEN I s g 677, WTFER= ShEh EReasAa — ey, EMEI T 54
0. BARGE T AL A AL B A0 E LU 7 ORI AV RS,
B, B A RN T A E S FHE R, RIS, XA g
AT BARIE AR, 3R B AR VA R AT b 627 R A KUK IR (Datta et al,2013) 5 XK
AN AAE R B, T ELAE AR B DA N D& b SR 4, FEAT LA —
SE MIEEAL, BRIV RN RE ), XS5t &5 Pe A —E iAHIE A 20
RPN FNE R G o AR, A AEAT L N AL B, HAETT I BRI se 4
MWAL, ARAENM, Zhh b T 555, NEeA R RN, X se
JIEGRR R S, AR B SRR, I B THIRE B SRR e R, (2,
NT R TETISA P AAT, Xk R REE I AW TR BT % SR B SRR, ETHE
IR I 7 BN 2 FH S, I T B AR A i, AT b 1 2
Ktk (Stephen,1996) : U4l AN T T A HALBAR ALK B, 77 37 AL EE = ) Al
B ICA TE  1 PYE EE  BE R E ERS, FE AR Y T B8 S Al
SKASTE A RIS, F HX B Al (AL 4> BE 0% Dy 4ol (0 8 312 B A8 R A 1 7 77 20
LA B R T A R I B, e 20 SR B B RIAT  (EMECSE, 2017)
BT LA E=ATE 8T, FEA T A A m B LN, % SRR S B R R
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(] [ 15 [ 5¢ R A3 2] o |y DL B BAR A n] 45
H3: HAWSSAEAH RS, Hadb i A B m iy, 20 8 B 5 Al 3% ADRG 1 1 e ik
KEAF R o
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4 foRigit

4.1 FRIZMSHAERIR

ARSCHREAE S F IR A TA R A BT AR, EEE T 2014-2019 FE R EE,
FITde B A0 5080 #105K 1 T+ Csmar 30405 A Wind 308 /%

N TS RENIFEE . AIEE, ASCHIBERBEAT A B OFfkR 1 5A 0 /i 1L
R E RBATIER A w) s @FfiER 7 #AT ST M*ST A H ;. @ffikk 1%/ 4
FANT TR AT @FFRR T84 o A B 2% O 0 B4 6 o 58 S 9 I A/
TEMUNKI AT o Jy 77 B AR i B X SSUEAT A5 RIS, XA B AT T
Winsorize ZbHE

4.2 FEIEN
4.2.1 WRBLE

FOHRGPE (Sticky) = KT HRAMIEREETT A, AR EEG PR ETT
e Pl AR R I B R PE (I 250 (1D, B ABT A, S 4h—Ff
Weiss 7% 2 HUR P22 5 Ja SR AT W SO P 8 A I 2 3K (2), BARRI RN A A, 23K (D
SEIRIE T 9 RS PE AR . AFAEPERETE, Al (20 WEEE H 3 AR PR 2t Ja
RGBT 5

S&M,,
S&M;,

Sticky;, =In( ) (D

Forr, S&Mi Fi 2 MV A SEBR AR B S B2 I B B 2 A, S&M, . 4R EY

s AL A kAR 1 B A A B
AS&M AS&M

)i,a _ln(
ASale ASale

HA, a ARFEHRFLEWIRNEI EFAZTEE, b AARFERFE BN I TR

N, AS&M ANZEFHWME EZEEFRA, ASale NMZEENIN L F—ZRE )

EAVURN . 2 Sticky B NIE(ERS, Foxlb BA 2 ARG, HIXAMEE, 7%

AT

H A SO s DA FRGVE (A AE VD9 Y e s, Ox 3 FRORG R (1 R IATEAT 2047, ki
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BRI R, e, ASCREFE AR (D AR T T SHE s, N
T AR ZE R W T E MR, ASORE R AR R BN AR A R UG £
Ja s LU B R AT SR [

4.2.2 BRETE

(1) Z/ERR: WEWA T, MEXPXRMITEEES: O Liai L4
J3 2 ) R e A 2 A1 o BT A m A BN EGAE (CC1)  (Lustgarten,1975) kAT, 115
ARXAAA (3 -

J ..
CCl(n);, = zsalﬂ (3)

‘=1 sales,

Hop, R RIRG LA, SRR RS E. n AR n 4 RWE
RS HURT TR ST L A3 SR 2 i b ) 0 P B R BE SR A T DA BT A R AR R
P T

QT 144 %% 7 (1R M 4 800 o >4 A0 4 45 S B L A9 B °F- 7 Z Fl. Patatoukas (2012)
IS A4 Herfindah $5 800 20 7 AR FPARR I (CC2) #EATJE &, WA (4) Fis:

J oo
cC2,, = Z(‘mlﬂ)2 (4)

~" sales,,

Hrb iy j t RS L KA BB AR R .

MEEFAR (O, A3 ) RIEEFLE S HERERE T E B, AR (3D
BE B A7 1 S WAk o P (0 B EIORE P . DR, AR — A 30 (CCD) #ir B A ST L 1
BPEERE . N TSI R RIS R AT, TEAMEME TR, ASCRHE S —ANVK
JUEE TR (CC2) HEAT RS

(2) BN ZE (SALE) : LAFERENIIA S FAFE B E MO EUAR O
.

4.2. 3 FHEE

(D) Tiigtfs (PCM) = EHAR T e B2 A 1 i m A
BURETHE A, RYE R &R 6L 55 Bl A iz hr; 2, I 54k
(RI5F— K% 7 B — B0 K& A & Bk E A AL i st for s 3. SEEATRR
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A5 b X T 3 AR ) A SR A I R AR B — B U7 5, @I AT SR T
R BEAT i B T I HAL

(2) EWXT I A M a T R AR 1. EREEKHRSE (2012) £/ E
T2 B R B0 o A AT AR RS B A L a1, 0k o 3 7 2K L2 T o B %t i B o 1)
WA AR R 2. B% (2019) JEILAE IR (Lerner) K5 TiiAMAL, &
KR, VLT AR, 16T 38 S R

RICE PRI HOS ML T A AL AT i 5, X —FR B Re e Ak a s i Bk 22
EE DL AR i b AL, BARTHER, sl e B A T, R T A B Y
1, &0,

(2) R (SOE) = FRE B =k, FEAEA. BE. =%L
SRR fl AR, AB RN T I SO SRR 36 b 1 45 S S IIE M 1 AR, AR ST Al o,
o NEA AN AEFEEA Ak, Hdr, EAR A0, dEEA AR 1,

4.2. 4 EHEE

N

SCECOR TSRS 2 TeRIE S AT R A5 RN AT SR S RE, 7R H]— e n] Be T AR
e (A8 i AR SRR B e A2 DA K DA BRRF 9T, S E DL T AR

(D BN TR (D) = BUEMKYRN TR A &, & ol T B 2% H )
Ak, HILARLEE 3 HPRS 1 B A2 1 .

(2) RTEERE (ED : 8RR ASERAERRATH S BRI LE. &1
EEMAT NI, B RRA B 57 3h B R, Bl N A, )
TRBGE, TS B AL R .

(3) ARMVHUAE (SIZE) 3@ Al )4 2 s 53 P B SRRT A, Aol 7% 7= ) A
—EREE B RENS SR AME RIS, AV RBEANIR], Xl AH L PR Bl FE T ) Rk 2 AN
—HE, AN B FERG PR PR S0 B 22 AN [R] o

(4) BEFEffiid (LEV) : RS a8 E. X— A, Sk
B4 LR, AT IR R A TR K

(5) 3 (YEAR) A Fp .

(6) 17k (IND)  ASCHEHITIL AR & .

WE DL E AR e, BARIE LR 4. 1 Fis:

N
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®4.1 REERAERE

AR A4 TR BT AR E X
o RGP Sticky WA (D
CIAE Lili s CCl1 a3
EIRE L iES CC2 WA (4
BN K3 SALE Ln (AREEENON/ FAEENIOND
Bahad= CENVON-ENL AR -4 65 2 P - 1 9%
T35 PCM R g, Bh Az, KT Ao 1,
B0
PR SOE e AEEA MV 0, 7R IUEL 1
EION TR D, HAEEMN KT BB 0, 15 JHL 1
57 B B P El S A BR3P/ L SN
Al A SIZE Ln (b B877)
#e i fii LEV RAERT B BB
R Year A KU

4. 3 =BT

4.3.1 BRRIMMFEN

AXZWOAWITT, XS ARG 50 5% FURS PR AE AP, o HOM EAS S 2
Yal k&, JF BRI S, RN oy 7RG Z BRI, S HAR 1 B A A
Uk

Sticky = B + B*SALE + B,*D, *SALE +¢,, (D

A (1D AR E (TR 158 i D awE], AURPEASEE, =2014-2019, AL
WY 4l A e B AR EdE, S AR RMEAMCAR, HTREABRAESS, &
SCIFEA BRI 1 /NG RO EE AL B A BT VARG ge: h g S iR A g SRS SR, DA
AR IR E 55, AV EV S IR, AR R D BUEDN 0, X E0 HdlE A
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SEMED YOI Iy () 2%, DR (1) o, XEA 45 RN A S 5 T H 1 [E] )
SR, Rl E S NI I, A7 s e ) A 2 S NS R K B AR AL, B,
AN EERE N 1%, 4578 9% RN B % BRI T RERS, BIEE D M 1,
BRI A IR R BN B2y BN R BN B, Bt d: HEIN T
1, SHARAL (B 1+ B2) % AIARIZMSAVES I REF IR, =N 5 3R A2
WRLZAE LB (B =B+ B2) , BUUHIAAE R IR . (R8P HIAF LB RGP Y
O, W B2 NAZ/NT 0, BOSURAFAERETE, i (B 1+ B2 MMEANT By, BIEN
NI 8 B TR R B0 B, BN MR, SHE SRR EOY (B1+B o)
HIXPIA REAMEE, Wi s 2 ORTE” . BERA B Rz A N 0, JFH B2 (I4EXHE
HOR, AR TR T ATl

4.3.2 WiFEFEFES RSN XRIES

AR (2) (B b3k, 2015) Fad BTIREIR LA T K% 7 8 rp B £l 3%
REVER) S -

Sticky = fo + Bi*SALE + p,*D; *SALE + p;*CCl1+ f,*D,; *SALE*CC1

+ B;*D; *SALE*Controls + Year + Industry + ¢;,

Horbr, j=5-9, CC1 RS i 0w (1l 2 SR T R < 0 2 A o il 2 R 3 ki
NIEFIEL, SRR A R A (A 15, AR (1D AR —FE, 2E ik
NEEETE 1%, 898 eI B 1% 25 BN N B 1%, 5578 2 I CB 1+ B o+ B 3+ B 4)%.
Ik, B o WBRIEHOBER A RS 1% P BT S B R PEZ [ C &R, H By
N HINRE, 27 B4 REOVRZRGUE, st W BB ER s RfhE s
Xt AR B B FORG PR AR R RN, 24 B 4 () R B X HE O, SR B % 7 B BEX 4l
TR RGVE R R EAE F R &

(2)

4. 3. 3 WIEThIAM I B PR P E S AR Z B X R NRE

Wt =i, AR (2) BYSEAE_EIN T3 AL X — 1 AR B A 4 v 3 3 AL )
e EO B B R B RGP 2 TR) SC AR (VU5 , AR o (R S8 B ke 1 Al i Ak i 373
RExt 2 P B L 9 RS PE 22 TB] 5 R RS2, U5 B T St 7 e X 2 ) S vh I 5 B
REVE ) IEAR R &7 AL E T, SCoRIUAR OO, ORI &, ez, THERT A
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AIEHHER, HARBBOK, (et R &

Sticky = po + Pi*SALE + p,*D; *SALE + p;*D, ,*SALE*CC1+

Ba*D; FSALE*PCM + B ;*D,; *SALE*Controls + Year + Industry +¢;,

Horfr, PCM RoR% i AT t AT AL, Oy 7iEs - S
HHRMAPEZ AR R, ASCEH 1 R B0 7 AT E RS, R A —423
i, ST RA R AR A, LR R, ARSCRE PCM YA E, RARER R
BEAT AL, T L, R IEL 0, A A6 25 SR S AN b v . I EIRARR (3)

SRAS 56z A0 M T 37 A7 ) R AR A 15 200 2 7 B R B 5 B FRG P 2 1) [ I [/ 5% 28 77 ZE RS Wi
DA77 A LR BRI

(3)
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5 SLIESRE 4R

5.1 iR g it

R A AR AT T ARG o, Bk g b A AR L
(S&Miy/S&Mic1) + EDIIAZEAL (Saleiy/Salein) ~ BNV FERS (D) « B4
HEE (CCL) « BFEHZE (CC2)  Thsgiifz (PCM) PR (SOE) . 35 3)%
I (ED AV (SIZE) PR BE™fifiiZ (LEV) XUEHE EARE 2014-2019 /N4
R, R A KR B O FE IR T SR B B, AT SO M AR B S A a3, R Biah
RN 5.1 PR

*®5.1 TEZEMBRES T

AR FEAEY S43L[EN W £k PRt 22 w&/MA =N E]

S&M; /S&M; .1 8839 1.172 1.081 0.271 0. 522 117.8

Salei,/Salei 1 8839 1.285 1.126 0. 520 1. 004 135.8
D.. 8839 0. 243 0 0. 421 0 1

CC1 8839 0. 319 0.291 0. 142 0. 056 0. 789

CcC2 8839 0.415 0.118 0. 201 0. 050 0.810

PCM 8839 0.114 0. 110 0. 233 ~19. 09 4.730
SOE 8839 0. 344 0 0. 453 0 1

EI 8839 0. 655 0.018 0. 506 0. 831 2. 305

SIZE 8839 22.18 22.02 1. 144 20. 03 26. 05

LEV 8839 0. 396 0. 398 0.178 0. 059 0. 859

MESL 1 HTBEMFHEESG TS RTUEY, FEAARHERHMWAD
S&M;/S&Mi 1 N 1. 172, KIFEARFEA TR E . ST H RIS SR, FEAREH
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W E K 17, 2%, [FINARAEZEME A 0. 271, BUEED, BEBIREA Ak f44 4 2 i 5
2 AR BN RN 1. 285, FIHIRE _ETiT A 7] 2014-2019 4E 8B LIk
ANEWEAEH, BF53EKR N 28. 5%, BN bR E ZBAR, ARk EN 0. 520,
VL& A B E NG IR I R ZE . 28 EATR, TRURIL: BT
WK 28, S%LLAY R B ISP R 17, 2% TR 11 N E A, KBRS R 2 S
BN AR LA . BN R % D, BSFIME N 0. 243, BEEA KZIAFTE 24. 3%
AR EEE N INAL T R RS, HARB R AR T HI KRS H . FEA A A%
B (CCD MFIME 0.319, RUIFEA L w B TR B P BRI A o b )~ 1
{EILE) 31.9%, /T 50%, KREHARNHIRZ 7RI & A I 2, B R R
1, FHHAMKAE N 0. 789, H/ME N 0.056, ZEEEA, SR % I L5 il
ERBAR, FR, CC2MAIERE CCl EAMRFEF—8, RMHLE LHiA KR £
JE 2RI R A S oA, ik ER AL % e b B LB . T Szt R B0
K&, FTAMEARAR T FES 0. 114, UiBIRE EHARTETI BT
AT AR, BORAEDN 4. 730, F/MEN-19. 09, Tz AL 22 Rk . AU R (SOE)
Wit g, 65. 6% NAEEAE L, RPAERE, RZHLWHEFOVIEER, S5HRE
FERCYE R I BAE B AAR T, B R BN B B st AR,

5.2 XM

ASON TR AR T 20 7 B B 5 B RGP ) M v, a3 00 350 48 9 2 B ] ) AH
TR F NS Bl 18] () 2 SR EAT a7 BRI, [N, AR A2 5 8] A 56 SR Bk I &% AR 2 )
TAFAE™ H ) 2 B ARLRE (), AR B[R] (AR OC R BN 5. 2 o
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#5.2 BREBZEKMREL

Sticky SALE CCl1 PCM SOE EI SIZE LEV

Sticky 1
SALE 0. 600k 1

CCl1 —0. 075%%x -0. 017 1
PCM —0. 059k —0. 068k 0. 0473k 1
SOE —0. 025%* —0. 137k 0. 119k 0. 0943k 1

EI —0. 029k —0. 163k 0. 0993k 0. 323tk 0. 427k 1
SIZE 0. 062k 0. 0663k —0. 237k —0. 24 1%k 0. 080k —0. 06 1k 1
LEV 0. 037k 0. 0363k —0. 098k —0. 25 Lkkek 0. 07 33k —0. 130%%x 0. 4183k 1

Ve okl | okk |k RIERIRAEL%, 5%, 10%HIBEAKF EEE
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KA, UWHIZE NN SRR TE e e R, FI ke 1 ASSC B 1 £ 19 BAEK
PN, B AR B APRE I BAH OC R A R 2, U AR R S SR ARG 1]
AR MR R AR, AR R I N SCIEN]; izt (o7 5 HoAl A2 B g A e ok
A, WAL S RARE . BN A B R i AR AR B ) AR AE X HAH R
Kz, FFE, WAL S5 P R Z AR AL, B 1K EEENIE, £
WAL 5 % 7 S b B35 IEAROR, BRIt i m iy, alb B 1A BON R R 2
T MO BB AR 5 P AR LA G R0 0. 029, B EZFFALKR, ¥ EHAR A
S, PRPE R SN . ERAPER B AR S e N T8 AR OC R 4,
L AR B A B A7 2 B AL 2 ) L

R

\

5.3 SLIEMEYASLR

5.3.1 RRMIEFEY

IR T, WA (1) BEATIAE, FIEZRMTFRR (6.3) o H,
FAE N 317, H%8)5 RUMMEA 0. 496, BIRILEREELF. KPR, 880 R48
JEMEN 0,673, B, HIMEN-0. 434, HAERELE 100 55 M AKCPAS . X R, BN E
BE 1%, 58 A N 0.673; ELAT AR 1%, 5 E 9% A B> 0. 239
(10.673-0.434 ), BEEHERNGR LT, S A RO N5 B 8 & O 1T B4 2 P F ik
B HFEARRENE R R, VIS HAAER Y, B0AE TR 1. nTRUEH, FRE Bl AFLF
TETRFIRGTE, FF& AT SO 2
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5.3 BH (1) EHEE
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