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Abstract

The status of state-owned enterprises in China's economic market has always
maintained an irreplaceable role. However, compared with private enterprises with a
higher degree of marketization, many state-owned enterprises have problems such as
low management efficiency and weak staff enthusiasm. The reform of ownership of
state-owned enterprises came into being in order to solve the problems encountered in
the operation of state-owned enterprises. In order to better implement the reform of
mixed ownership, "equity incentive" was put forward and applied in the process of
mixed reform of state-owned enterprises, which is very important to promote the
deepening reform of state-owned enterprises, which also confirmed the practical
significance of the research topic of this paper.

Based on the background of mixed ownership reform, this paper selects Hualu
Hengsheng, a state-owned enterprise, as a case enterprise to explore whether the
equity incentive plan can bring positive effects to state-owned enterprises, thus
promoting the reform of mixed ownership. Firstly, according to the research topic, the
research status, related concepts and theories in this direction at home and abroad are
summarized. Secondly, it analyzes the business development of Hualu Hengsheng and
its motivation of implementing equity incentive, and then introduces the specific
process of introducing equity incentive into Hualu Hengsheng. Furthermore, from
three aspects of financial performance, market performance and non-financial
performance, this paper makes a comprehensive analysis of the impact of the two
incentive plans implemented by Hualu Hengsheng on enterprise performance. Among
them, through the calculation and analysis of traditional financial indicators and EVA
value, the influence of incentive scheme on enterprise financial performance is
quantified, and the short-term wealth effect of Hualu Hengsheng is qualitatively
analyzed by event research method. The results show that these two periods of equity
incentives have brought a positive impact on the above aspects of Hualu Hengsheng.
However, its equity incentive scheme also has some shortcomings, so some

improvement measures are put forward in view of the shortcomings of its design
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scheme.

Through the analysis of the implementation effect of Hualu Hengsheng's equity
incentive, it is found that the implementation of this plan can promote the financial
performance of Hualu Hengsheng. Among them, the financial effect of Hualu
Hengsheng's first equity incentive is more obvious, and Hualu Hengsheng's second
equity incentive can obviously promote the solvency, profitability, operation ability
and EVA of enterprises, but the positive incentive for development ability is not
obvious. Hualu Hengsheng Equity Incentive Plan also significantly improves the
market performance and non-financial performance of enterprises. Based on this, this
paper summarizes the successful experience of Hualu Hengsheng: choosing the right
incentive opportunity, focusing on the core employees and choosing the right
incentive mode, but at the same time, there are some problems in the equity incentive
plan, such as incomplete assessment system and small incentive scale, which is not
conducive to exerting its long-term incentive effect. Finally, the following suggestions
are put forward for state-owned enterprises that want to implement equity incentive:
in the process of reform, state-owned enterprises should choose the mixed reform
mode according to their actual situation and formulate incentive schemes that
conform to their development mode, so as to make the mixed ownership reform play

the most effective role.

Key words:State-owned enterprises; Mixed ownership reform; Equity incentive;

Hualu Hengsheng
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THBEET, (BRGNS A 16. 05, FRiEiLE] 32. 05%. FIHJERA,
FESE 2016 FEANIRE . BEERSE F B M T AR RE,  EL Tt = kR B
SRR AT EE TR, JUR ZoTEEEEAA P N, E AR ) WA A
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fles, LI DR, KRG RN, (645257 b A 1 6E 77 W AR
TEAT, M AAr A BN B IRAE PR VE B N o 2 )5 =48, R ETHE B e
R, 22019 4F, HIRTHE 23,04, EEETHERWABERTHT TH
A, PRI B 80% LA SEI AN U EL SR AN &, A T ]
AT R, RE SR T S B R 5 A7 B e R A R N LR R B,
{2, HARII AR .
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& 4.6 LEEF 2013—2019 EEEZEE I

LB SR TR T AL P AN B S AR R . R 4.6
AR, BRI B R R A AR N TRABURUR BT AR R E 1], AR St
SABAUSN G I —F A, TiRA BT, 2016 402 0. 62, FERFEHIZE
(1) [ N U AT Y52 7 B o FORRAN B A (R 52 mi, AR B ETH ML U  [FJ EE T
B 29. 79%, EEMVUSNIEIEL T BE 10. 98%. HEEE TH R 58 7 HURE th A2 AN W 13 3K
BB 2013 4E 1) 1, 237, 801. 62 JI s K2 2016 411 13, 205, 543, 626. 83 75
JGo 2016 FSEHIPIAEN, BEETHE T AR 6R8 BT, 2018 R T2
DIAE R E 0. 830 SR I B A M) Aol ) B8 72— BLAE AT K, {HLE W72
HRAROD LI, XK, LEET SN RIB ) T sE bR BT, 2019
TR IR, HEEE TSR ARG P T R, B R S R AU
JIRTAHLE , 5 R BGR BIACE, AHXS R UL, HE1H THBRCEUNIL 2 & B #EAE A o
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B 4.7 #BEF 2013—2019 FEEIBE IR

ST IR R ] B e R A A T Al A B AN R I B AR b . AR, R B
PRI EN PR, AR B BRI . B 4.7 R, 2013 AR 2015 4E[A], 4
SR SISO R e 2 LU AR o SR EE TS — M IRBCRUEAT — 5, Al
T AR 2R BT, 2019 4ETHE 490. 92, XK 2015 421 2018
e T ST AR A 1R], LR AR I 42 8 B AE AN W R T, RIS R
AR fe I AEAN WA

gi bk, HEMETHESEE ARG, AR E B R BE iR,
Pk, HEE TR A SOt 1A E

b S

+H

g{i
e
=
T
N
H
i
IFE
>)St
B¢
=

4.1.4 ZRENTHh

R R ERE S, BRI AEIAE U R 2EAL |, Redk SRR, 37K
RIS S0 BTRL, ASCH T REZ M S ol DU R R 25 1H), I 1 3% 4. 4
BRI = A EhR sk o T A S T 2013 458 2019 4E R JERE /IS, 45 R anlE
4.8 E 4.9 FioR,
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SN R A R S

A 1k S RN T e —— AR AT e B

4.4 2013-2019 SFHEBETR R AEITRIR

I [h) FENRAE KR SERI PR RS SRR
2013 4F 20. 94% 8. 41% 2. 90%
2014 ¢ 14. 65% 64. 33% 5. 43%
2015 4F -10. 90% 12. 46% —-11. 05%
2016 4 -10. 98% -3.22% 13. 76%
2017 4F 35. 15% 39. 58% 21.33%
2018 4 37. 94% 147.10% 16. 45%
2019 4 -1. 16% -18. 76% —-2.52%
Bl K~ F R

K JE e
—— BRI KE —l— SRR
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40.00%
30.00%
20.00%
10.00%
0.00% \G
20134 20144 94
-10.00%
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B 4.8 2013-2019 FE4EBEFRBERESIDHT

FEME SN K R A o Bt S e T b PR A s RN 4 BRI« 1Z 4R AR
B, UHI TSR, i, iZ3ERR N 10%0L FRCNR I, B 4.8
Son, EEETHEE WA KZRAE 2015 FRIEE FE, 2016 FHAEFKE

XL E-10. 98%. F= EE K DY X 3 18] S S8 T+ A 7

HIRE . BElR. DMF. £

U ST E TR TR IAE, BN T, SEURLF IS SN T .
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2016 FEZ 5, HEETFEE WS CEIEK, 2018 FEILE N 143 12, HK
Ik 38%. MK EFEM, 2019 FZ AN EE W SIAE KR FEE
—1. 16%. [, HEETHEIRABCEROR B35, H 2018 Lt 5 Ik TR
S ARME A E IR A B RO EHEAE L, (B 58 —AF R BB 2, b
I Ny o) 5 B 5 R IR ROBUUR TH R, HESD A IR R AR R

BRI R AR R IR B AR S R . B 4.8 PR, R EHETHIY
ZIBARTE 2014 FEZ 2015 FFHILFOEK, F R YL EE T T H e vt Bt
ASCHRIESE N, FI, BHTATEARR, FiE 5, Al rE S EE
TR BEETE 2015 LI NEIIBUERIE, SBEER ETRRGE, B
2015 4E[{)-11. 05%IE & 2017 £/ 21. 33%, EEfE TR TP bt - LR N
MRIEAWT F) N e, FrAIH R RAER X, JFRE T HARE, X
R TIR KNG A — R BRAL S, R GG R IR . (H 2018 4FiZFEdr
A TR, B2 16.45%, FILJER, HEETHZ JUE RS ol R
R, 5N EILE K. 2019 FRBETHE T MR T RFL®E, FEE
CEEFEZFR MRS N 7. 161270, FiEHWNE, 5 EFH8, R
244, 2T%, [FIN, HEAETEHAR R B R KR W T, RASBOLE R
JE e BRI P 1)

19 ) 1 3 K R
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R T A A AR TR . B 4.9 RN, TEA AT
SOUEARERRE R, FEETHFREIG K R E -3, 22%, 2017 FHEEETH
FRNEG KR RPN, B ET R R AR, BT OCRER, JuHR
TR — k2 LG R T RN Z W s B, (R M RAR S & m, B
NHIZ 0TS T]. 2019 FEARGETHA RIS KR TR R, ST 58 IRk K
RO A N H ARG R B3 X — N, I 328 7= A — B E AR
[FIy, BRI 0A pr BT, JEAPRLN IR . 2RI o ) Bk, AR AR B R AN
R, R4 T ARRNE A ] R, A E T SRR X A R R )
WOE FHECH IR, 58 ZHHRBURUINAR LU &, R A K 2 .

Zia e BT 2013 £ 2 2019 EMAME GV S5 Habr I s ok G, R E1E
TN — ARRAURURN IS, A i B AR 55 e < v BT B . AR B 1E T
SIS Z IR o R BT RE T B RE IR THBUR I &, (HR T2 5F R
MR, fEAVR R ITTIH, RIVBAIEI .

4.2 ZFEMESH

T GBS AT BURPE, AT ZFHIIE AT, B A X
7 SRR SR SO EVA (LIS, SN T AL (. EVA 4
BERMI AR ALK, 08 T B AR, A 20 ALl ORI . [
i, I A EVA SIS 0K, RERS MRS 0 AR ERAT Y, IR I
i3 S BRON OB, S ETU ASE 1 f FIESU  4  1ETHS YOBBCUT 0 S R
ARSI, EVA RS FLA RN

BVA = BUR SR — AR IACTHVEARA AR (4.1)

4.2.1 W EHHBEEFEWFE (NOPAT)

BRI E LR (NOPAT) FOMUE 5 Ml B RS M TE X, B fll e 13
S TR R BT SO, Bk bR T A R BRI RS J7 . Hr B A A
BUB S 2RI = HR0E + CRLE S + PRI 2 + BER 20 —
FALAMEON + A SEHD > (1 — FRAERIRLER) -+ BB FT B S At —
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3 JIE T AR 7 1 A A (4.2)
RAEAN, 45 A HEGETHATR 2013-2019 W 51 AT LLHHE H Ak B
JEEDNLANE, K 4.5 FrR.

£ 4.5 H£BETF 2013—2019 EBEEWEFE (1)

FAy 2013 4 2014 4 2015 4 2016 4 2017 4 2018 4 2019 4

VFE 48952.28  80442.8  90464.94  87549.05  122205.18 301965.3 245303. 09
B Y 30928.44 32148.19  25611.22 15537. 21 14540.25  18915.98  17258.51
T IR AE

ES

105. 48 3537. 46 1269. 5 46. 21 578.09 7611. 49 -390. 6

it 2 H 392. 34 946. 39 9, 146. 51 5, 043. 90 5,215.54  6,817.86 33,153.08

ELAMEN 413,97 243. 37 620. 69 364. 77 149. 61 85. 38 56. 74
EAANZH 165. 63 205. 39 212.79 527. 52 1257. 16 428. 56 299. 42
FT i3 Bk % 15% 15% 15% 15% 15% 15% 15%
1B ZE FT S

0 0 0 0 0 0 202. 31
1 5 1 i
1B ZE FT S

53. 84 478. 04 200. 89 35. 69 -444., 72 1143. 62 -45, 47
TP B A
N ERE =04

75,399.67 111,069.71 120, 540.48 105,184.92 140,875.12 329, 456.91 288, 274. 99
ZalbE

S MGE L S e

4.2.2 HHIFEABEXEG (TC)

SRR T B R ORI G 1 5 P A . AR
TC = TP # AL + T4 50 — FHITE B G — T A TR

n (4.3)
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Wi AR, gokatEHAAa 2013-2019 41 & F 0T LTHE AT
TC, WNFR 4.6 Fzn.

£ 4.6 BEET 2013—2019 ERBEEALT ()

FAy 2013 4 2014 4 2015 4F 2016 4 2017 4 2018 4 2019 4

SEMIRTE E RS 569541.94  624072.79  699366.25  776783.68  872520.24 1067860.36 1314956. 94

X 650817.57 647326.24  533561.81  463923.34  588845.43  666079.56  527257. 02

PR EmBI it 122580.85  125729.25  113308. 06 105219. 1 148824. 4 213093. 41  195243. 07

FRIEE TR 137544.81  90195. 52 51412. 35 83893. 51 141044. 17 84377. 52 36887. 95

b

=
=

PNSY 960233. 85 1055474.27 1068207.65 1051594.41 1171497.09 1436468.99 1610082.94

Ha RS s e R A H e

4.2.3 HEMNEHEEME (WACC)
TIRLT-453 %3 A% P AS P SR fh 7 LA 34 OB H0 W 0 9 s e 2 2 Bt 8
KN
WACC= B ¥ A RAZ it 55 Vi A/ WA A+ AL A A
FRRU A/ AR A4 D)
(1) B, BE i RABA . 45 %A Al AR 15 45 7 76
A A . s A R
RERARAF=FIBLH/HERE  A—FrEapRE) AR @5
FENBHHAR A, EEETFIARE N 15%. RI\AR, H#EIETF 2013
—2019 4F IS A RATT L4 B0 F 3 4.7 Fis.
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R 4.7 HBETF 2013—2019 F K5 55T A BRA

Ay 2013 4 2014 4 2015 4 2016 4 2017 4 2018 4 2019 4E
FESH 30928.44  32148.19  25611.22 15537.21  14540.25 18915.98  17258.51
A EA 650935.73 643716.76 423406.87 504439.81 673251.05 658908.07 395605. 98
P B 15% 15% 15% 15% 15% 15% 15%
BREBRARA 4. 04% 4. 24% 5. 14% 2. 62% 1. 84% 2. 44% 3. 71%

Ha RS 3 A B B A

(2) HIR, WHEBEBRARA . HAERINEZ M2, Ak EHE
NZ W S TTVE— AR B M B AR BE A BRI S 4. R RN

Kg=Rf+ B (Rm—Rf) AR (4.6)

Horbr, RE TR, B A L ARBREM TR RE: Rn—Rf A
[ERZN SRl ki

To RS 2 2 4R AN AEAE KIS, 4 B8 BN 5 AT USRI AR A . AR SOk
7 3 A B ERAT — R R A A T R I e 2 BB T B e 2 AR
BRI LA AN T AT s, AR SCREUE Ze 22 5040 2 b 250 22 55 Hi
WTEINBCEECH B T RSB 2 2R RE J5, 4778 KU 145 58 BT 5 B
SR, AELAHTIE 20T, IEE VAR ERIX S8R 6%, FIA S
KB E N 6%. BEIETT 2013—2019 FRA T A RA R ELIR TR 4.8 P

7No

R 4.8 HEETF 2013—2019 FRNBEARAE

Efy 2013 4F 20144 2015 4F 2016 4F 2017 4E 2018 4F 2019 4F
AR R 3% 2. 75% 1.50%  1.50%  1.50% 1. 50% 1. 50%
BETA {# 1.3 0.91 1.28 1.23 1.59 1.68 1.16
i3 RS A 6% 6% 6% 6% 6% 6% 6%

IR AR A 10. 82% 8. 19% 9.21%  8.86% 11.01%  11.56%  8.48%

S MGE L S e
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(3) A, WIEHISCHEEE R, F5HE WACC, sk 4.9 Fin.

*® 4.9 HEETF 2013—2019 F M E A RA

FAy 2013 4 2014 4 2015 4 2016 4 2017 4 2018 4 2019 4

R4 BAR 650935. 73 643716.76 423406.87 504439.81 673251.05 658908.07 395605. 98

[ETAAVN 309298. 12 411757.51 644800.78 547154.6 498246.04 777560.92 1214476. 96

PSRN 960233. 85 1055474. 27 1068207. 65 1051594. 41 1171497.09 1436468. 99 1610082. 94

al

\9

&G GEALE  67.79% 60. 99% 39. 64% 47.97% 57. 47% 45. 87% 24. 57%

WAL 32.21% 39.01% 60. 36% 52. 03% 42. 53% 54. 13% 75. 43%

R E AR AS 4. 04% 4. 24% 5. 14% 2.62% 1. 84% 2.44% 3.71%
FEAUE A Rl A 10. 82% 8. 19% 9.21% 8. 86% 11. 01% 11. 56% 8. 48%

WACC 6. 22% 5. 78% 7. 60% 5.87% 5. 74% 7. 38% 7.31%

B okis. B2 28 E R J S
4.2. 4 itHEZSEmME (EVA)

FE 3 A 25 3 1 B B A5 i AR B T 2013—2019 4EF f5 NOPAT. TC BL A WACC
FIETEUE, 46/, 5 RESE X JLAEA ) EVAE, R 3% 4. 10 s
AT REE BN R H RS E A EVAMERER, 22 T EVA JrekiE, i 4. 10 Fr
TNo

#4.10 LEEF 2013—2019 FELFHINE (FT)
FAy 2013 4 2014 4 2015 4 2016 4F 2017 4 2018 4 2019 4

FiE@EELANE  75399.67  111069. 71 120540.48 105184.92 140875. 12 329456.91 288274.99

960233. 85 1055474. 27 1068207. 65 1051594. 41 1171497. 09 1436468. 99 1610082. 94

BB A B
WACC 6. 22% 5. 78% 7. 60% 5.87% 5. 74% 7. 38% 7.31%
EVA 15673. 12 50063. 3 39356. 7 43456.33  73631.19 223445.5 170577.93

S MGE L e e e
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A 4. 10 &5 F 2013-2019 & EVA &

M2 4. 10 740, fEEETHE 2013 & 2019 £E[R LB INELS KT 0, K
ZAMV RS QNE M E, N AR AW GIEN &, EEET IR ARG 2 RIS
k4. 10 foR, REGHEEETE EVA (HIEX 7 A /NG s tt, HIELKRE
FAHFEARFE KRR ETHIRAS . 2015 4EAES 1T EVA {H /1 2014 4E[A] 1) 50063. 3 /370
P28 39356. 7 J5G, FEMEA 21. 38%, FER MBI BEA A H 2014 41
5.78% ETFE 7. 6%, A BEA A BT, HAREE T S A S AL 2014
FEFETE 12733.38 Fion, SBUREMBUEEENRNE R EAES, FEVA
EHE NE&EH. BHEEETE 2015 FRIHEHE — PRSI E, 2w EVAE BT
WA, JUIL 2017-2018 4F b T B 5 g HA I, X tH A b S e T B B ) K 3
WU . 2018 FEHEEAE TSt 55 — ORBUEURI S, A W] 2019 4F EVA {847 Fr[al
Ve, IR, FELR W R O BRI, A LR A, 2
BA T ENFNEA BT B, HA R EVA BFER Sk E, B T A F AR SRR AL
W Z AT K. 2015 SELLK, FE T AR AR ORIBUR H & 4% 152 T
PEEAE T NSRBI R BT, X £ I 07 TH B BT S 7 NI RR 63 AT
R R BN T &, V7, RS E TS AN TR . [,
FEA PG BRTT 1, M S TG BE 4 B ), IR T i R R 2 ] SE S A
BRI OE R, R G BCEE R, 3T T BRI R, EHE T
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[f, HEETHEE BN S 2 R, (R TR A R T . X AN T EAIE T
BRI B BRI 2 T B ARG B B A IR B I AR, AR
BE T ANV B E M RE R R T, ORI S AN N, HEsh 2 FE A
Frith R o

4.3 HIHMR 2

4.3.1 BRBUHEN R EAM B8R

B THE 2015 455 2018 FFESHE 1 P9 IR BRI B SRR v X1 o A5y 1 i
FE BB 77 58 i St Al B A T 7 Skt s, A2 BRI e R P A T
FA T, MNVETE AR S s g

FO L, KOO ST HEHMHE, RAEEHEMTE TX—5, 4Rk
UER 25 R I AERf I o TEATFU AR, 20 IR A B 1E PR BT IR /7 22
SRR AN, A TBEERN R, FH 2 kR S O £ 1
B AS IR IR 8], AN T A b 35 T S ) AR I ] o A SO0 T 46 & T JRERCRUR)
J7 A LRI E , 2 WA F AR B 2 R AT 2R, RIEE — IR IBESCRURh (1
EH N 2015 4E 10 27 H, 58 —ORRBUER I F M H & 2018 42 11 H 9 H.

BT H G, B PR XS A TR e, RSO E#E N (-110,
—11) , BTRL, ARIBRCEU BB T & 08 100 K. RS 2 BT IRAUEURL 77
KA HE R FEH, RIS — B, B (<10, 100, Kb B
) RS s 2R AT R, Sk DA Ay A LS A 6 7T 3 SR S B, B A Sr Y
LU

Rt=a+bRmt+Ui AR (4.7

Horp, AVECR R EERR, EE R Rt R, &HEERE, —BH Rt £oR, a
AR EIEEEES, b ARREVATTRERER, THHH UL A, 2575
T FR R A [ 4

ARt = Rt —(a+bRmt) AR (4.8)

Z)a, AlLLiHE S EHR: CARt=Rt (i=-10, —4,-3,..., 9,10)
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(1) 2015 4R BB A A 117 37 SR 14 53 #r

e 8 T IR B AT H A2 2015 48 10 A 27 H, al{ENARBF 70 i
OH, WEIREMRE DEA (<10, 10) , I HEE T k422 R E Ak
HJa, HFRE D80y 2015 42 9 H 25 HZE 2015 4F 11 H 10 H. [, FHAE
T (<110, -11) , WTLARAZE t i B A+ H 308 2015 42 5 F 5 H# 2015
F9H 24 H, 100 K, ZXBMIEELEETARKERYE.

WE E e AT, AT RS AR S T — AR B ) T I A
U, B A) B TR0 25 2R =1. 2693X+0. 0008, 4 4. 11 iz AT LA FER,
T E Y CR A CAR, 45 540K 4. 11 fiR.

Y y =1.5179x + 0.0045
EEH R?=0.7639
035
1 ® @ @ @9
9.

e * %o & °
) ; & o
0.1 -0.08 -0.06 -0.04 B2 0.02 0.04 0.06 0.08
® REP -@05
@ [ ] ]
o i ®
® oooo. e ®-0.1
-0.15
B 4.11 HEEAE— RO E E R E
F£4.11 HEEARITBHIWRERITHER
HAFH Rmt Rt AR CAR
-10 —-0. 016029499 -0. 037735849  -0.017904673 -0.017904673
-9 0. 002705431 0.006820119 -0.001786455 —0.019691128
-8 -0. 020243223 —-0. 023708721 0. 002518467 -0.017172661
-7 0. 004812924 0. 013876843 0.002071305 -0.015101356
-6 0. 029685317 0. 045337896  —0.004221446 -0. 019322803

-5 0. 012679332 0.019639935 -0.004106024  -0. 023428826
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SN R A R S

T

H 5

A 1k S RN T e —— AR AT e B

G 4. 11 LBESRITBEHRERITER

A Rmt Rt AR CAR
-4 0.032805634  0.037720706  —0. 016574965  —0. 040003791
-3 0.001665502  0.003093581  —0.003934485 0. 043938276
-2 -0. 009346675  —0.017733231  —0. 008045913  —0. 051984189
-1 0.023176543  0.062009419  0.022329744  —0. 029654444
0 0.001376704  0.005912786  —0. 000676913  —0. 030331357
1 -0. 017222258  —0. 038207201 0. 016565535  —0. 046896892
2 0.003558505  0.029029794  0.019128338  —0. 027768554
3 -0.001502471  0.022271715  0.020052315  —0. 007716238
4 -0. 017000079  —0. 023965142  —0. 002660722  —0. 01037696
5 -0. 00253393  -0.003720238  —0. 004373986 0. 014750946
6 0.043148524  0.044809559  —0. 025185584  —0. 03993653
7 0.018328558  0.017155111  —0.015165808 0. 055102338
8 0.019102918  0.021082221  —0. 012414099  —0. 067516437
9 0.015846326  —0. 004817619  —0.033370757  —0. 100887194
10 -0.00176099 0. 004840941  —0. 006667933  —0. 107555127

AR AR B R T SR B A

0.04

0.02

002 ®
-0.04
-0.06
-0.08
0.1
-0.12

=—&— AR —ill— CAR

B 4.12 2015 FEEEFE—HBRALEBIT i1/ CR M CAR Xf Lt
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AR 4. 12 /R, HEETHN AN G R R AMATE AL T 5UE,
EHEMEHAT—KR, AR KIFEMK, H-0.8% LFF% 2.23%, REHERAM YK,
A CR A AT R, EAEFHRE - E=K, CRAEAT 1.91%-2. 1%, IkE
RN )G, AL T IEEMN S B E, CREMRZA . F
ST R AT AR R H— R, A R A E R R BT, R
4K, 4 CAR fREFFE-0. 03, TEFMFHZGHIJLR, #2100kl -
THEA—BAERSL, EFRAHRERAR, B (6,100 , Ml HHEaILaER— i
TRERRES . XYL, REEFEERAG, sIE T IEmM TR, (HHH
TSN B T8

(2) 2018 4 AUURh £ 1 T 4 B B2 43 #

BEIETE, 5 T ORBOBRI B SRLE 2018 4R 11 9 HitT T A, BAE
RATUHMSENESRH, IChHER, #ie T 20 NS5 H, B 2018 4F 10 A 26
HZ 2018 4= 11 F 23 H, IFiH5 7T RFREIAAGTHE, At B & &€ 1 100
AN oy H o R BB B HEAAG T, AT AR A T B IR 4 i
TR, A TR 25 =1, 2693X+0. 0008, W1 4. 13 fiian, L AIE &,
THELH CR F CAR, #5540k 4. 12 Fios.

Y y = 1.4551x + 0.0004
§EH R?=0.4762

?W’. 0.02 0.04 0.06

° o
% 8ep.
-0.06 -0.04 o ™ %

-0.15
B 4. 13 HEETH 5 BN Bl A 8 s B
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R 4. 12 BEEF R THEPRRE R ER

T H
120 TR Gk AR CAR
RS

-10 -0. 001915757 -0. 021868787 -0. 01948117 -0. 01948117
-9 -0. 021857074 -0. 096205962 -0. 064801733 -0. 084282903
-8 0.010203411 0. 01874063 0. 003493647 -0. 080789257
=7 0.013519443 0. 029433407 0. 009361266 -0.071427991
-6 0. 001336185 0. 001429593 -0. 000914691 -0. 072342682
-5 0. 026986288 0. 089221984 0. 049554236 -0. 022788445
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