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Abstract

The modern capital structure theory declares that in order to maximize its
market value, company would like to make use of internal financing firstly, and then
external financing. Because of the tax-deduction effect of debt, debt financing is
prior to equity financing in corporation’s external financing.

However, data analysis shows that listed companies in China have a strong
preference in equity financing. In the last ten years, the percentage of equity
financing has increased year by year, while that of debt financing kept stability and
internal financing dropped rapidly. Therefore, the companies’ financing order was
firstly equity financing, and secondiy debt financing, and thirdly internal financing,
which is just contrary to that of the theory as above.

The key to explain this phenomencn is the dual-equity structure existed in
Chinese listed companies, which characterized Chinese capital market, and just
because of which, Chinese companies have a reversed order in their financing,
compared with foreign companies.

Based on the dual-equity structure, systematically, we analyzed the
companies’ dividend policy, the phenomena of internal-control, the insufficiency of
internal financing, and the arbitrage of the nonnegotiable equity, which have strong
correlation with the preference of equity financing.

Equity financing preference has a series of disadvantages such as the failure
of price mechanism, the capital substitution for labor, the unfair competition in listed
and unilisted companies, the loss of honesty culture in business, and the serious
speculation in the stock market.

In order that Chinese capital market can get greater and healthier development,
we put forward some policy suggestions at the end of this essay. The most important
thing we think is to break the dual-equity structure as soon as possible. At the same
time, the administrations must relocate the policy to the stock market, accelerate the
development of bonds market, and protect the circulation-equity in capital market.

Key word: flisted company, equity financing, capital structure, dual-equity
structure, stock market
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EHBER AU KR B MR . RAUHME S A 20 Dk i —ZF s A
EHEBARARMAR, U5 SEFEERXRABITTNEREGH, HrERKN
ATARBHRAT NI REE S, BIEERY . EXENERET, 7R
BEET : BOMERN AR ES MR EGABE, TRMER2 7 E S BMRERK
. RBEEFTUELRAEHR S RIMEATMENMELHF, FHAEBEREL
RN AT SRR

R EBERWLUBE —SEIEF NG RERATA: FFFAITHIA 2R,
RPZEANKREBE, BERITRBZLEBE AN KT TE, Rit&TR. H
F SR TERBAT R LFES MO P E SRR GE N AR, MARERE
MAEMHER. 7 FEREAAETTREBEEWTE, AL ebEdE
FE WP R B R, TAKESVHTEEANKRENTE, ELHMERM G
R, HLERAREER. B2, FTERTEITHRKERE. BRI
RIFPEYVHEAEEZNAR, B—R/RAMELEST, FRE—PRE.
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=7 ERQHERMRE

HENQHRLTITERARAREMBAATKREFTHZEAFIXR. FLEILA,
AR FAITHEZEZ O FIERT M A ER &4, e R, iz
OEREFTBN Q B,

=AeNP R AR IHUHE - W H T EE R

EREINA: JA0ATEMEREFBEERAMLE Q XT 1 (%, IR
ERFNHEEEME, AANHN 2NN BI T AR KRR ~E, XiHF
TimHl, A ESREMBIAER. N —RARNTETRITHESER &,
AT A LIHARARE FN, ek FREH T EHL.

“auhipMERRR~EERARNLE Q T 1 BKHE., EREREM
MERS T LKA, REFARAT G EYRFHRA- SRR FER, X
M ERRSEARYY K%, ARUERIANTEE, 368 DRRRINRYE
REFAENENY, VA FERITRET KEFHRERNSY S, FERERERD
BiEH, BEES. ATERRGENRRN, EYEEAREEEES, 807
AT BB R .

RE Q BRNABHARMALR AL, MESWSEH, HE—
EEEL, QB#RRIFMBRET ARAREERASEHHER. £k, QHEREX
SMEEERETHTARAMENTA, UREVEEENRATHNERIA
a, BEHELNAXMRKE. £ Q Bigdh, EEATRENTAESHE—T
BREBEBREHES.

AENG

ARRR TRAGHEAEXE R, FAXSE WA SRR RTHT
MARE R BAPRMAE MM RR, XERARAZEHEISMEREZ 1E,
FESREERE b, AT B MM RV RTTRAT “ RS A B gL
AT PR . BEXELEF R AR EZ LOE AL RAES Eitd
177 PRk

ETFRIEFTHIFREOSGTIFEMERL, BINIAN Q Biev] AE—EHF
B ERFHER LM A HEARMBRRG, Eibtxt Q 3iefE TRk,

o B LT 2 B B A B R TR 5T HBIIW



F=% PELHLAANEASHIANR
F—P PEREFTHHREIR

R EIERTHMN 20 HE 90 ERVIFFHRE W, FEAE 1990 EFIPUEFLH
FrRAIHIENE, FPEIEETIHESHIL. BN 20 HE 90 F48, FHIEF
TR B ARE, 10 REMNRBRFAET THAARIEFTIZER 100 BE
RBETBARMAS, & THAESDTHREBL LNEE. i3 LERMERE,
FEIFHTHOLEE T HYAMER., KFHENEEBE LT AREEBNTY
rE L, ERRELHARTIRRETN. EFETHZERH, UAIEFFTRNE
MR, B, #8EF 2003 E12 A31 H, SR ETARKE (B &
EF) 1,287 K, T Sk T 42,457.71 1270, B THHEED) 13,178.52 275,
BB EIFPBER 7,025.41 7 72, iEHmige R+ SR 8T 7000 7712,
EHETFR RO E—TAR, T RBEEBR. &%, Bz, ks,
iFZR M, TR . SIS ERRXE LA, EUEKEKKIHET, &
SR ZER T <R ” (R, AN BANMERZFERE BEAPREeR
., EHTREARATHN - NEEARR S, ERARBEMBIER PR
HEER—PHM.

ERTHPRY, BEEES TRETHAFAHNABRANREE. %NS
BVTUEEBEMEAIINEHFMNBEE I B THSBEREMNTRIAZA. U
BUEE RGN, SMEENEER, o8 TRITHRE, #8efMHRE
FHAERBREAR TR, €2, BRABFRIHE. iEFmH R 7 RIR4a
Frekl, HEsh T RERSZMAMSIEERN SR, KBREAHEE TR, W
B R R E M A B — 5 — BRI R,

BERTEFANRE, RETSTHESERBRNLTES, WHEET LS
PR, REEEPELITILANAHE:

—RIEFTHRRE—, REZHFUHNERNFITHTFTRKNERE, KT
X tash, BEANIE S WG R TR tiaEA# . —RERES
MEVR S E, SR BEENRBRANHE, mstZ REEEENE ERE
MBZIRE; ZRBRZAETH &M, TWiHRAET, REER TR, THRE
ﬁuﬁﬂﬁﬁmﬁﬁiﬁﬁﬁ%mﬁﬂmﬁﬁﬁﬁﬁ% PO 2 S E AR A
HEFE—ENATREEHAABZLE, RETARNSE, “—RMX” BH
FHERHHRRE. &E, ~TMTRHGHBEZ m%ﬁ%ﬁ&%#%ﬂﬁﬁ%ﬂ
REMLE-EAREWHRE, FOFHRKRERIT SRR
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A WTO 5, X5 FFIRAE S T G B KBTS, ESR T E — R
OO, IEEHRAR, FERRIE AT, AT, AET /) ‘=27 FREEIEST
BHIFERER, FRATHRERSEREHE—PHERE, EEHRE R R Ein
R HMEH.

B ETAFIREEREST

REEFMNH L, ETARNRAREXERE=1HTE—FETE.
B EBEAAGHERER (EAMERE), X—REFELHEVHFRFTRENE
¥, B EWA S BT HAGZROHAL, WHE LT AR LSS Z R K
fEH,

AT EELMRT MR WL, S TNEEREWARET=FE
TR M L ST RN, BMEATHREBRE LT AR MRS
2, MEPE_EUEBAMIGIUE b AR H A R B R .

FXEBEXRAGEHHNTTER, BEFWEAAE LH AR SE 1Bk
SCEE, BTR MRS SR B AR NS EE, FEACE BRI E 5§
RIFLER.

— BRUBE

BRI RE LT AFRRTRTRERRBRE, AR NEETREH
BIH=Fp: WITHER. EEEE (MEEMAFE). S EFMILE#%E. G

F1. BE LT ATHERTHAME MAfr: B
A BE R A 2 1% B~
P
1990 707, 853. 11 147, 233. 85 560, 619, b7 79. 20%
1991 3, 939, 465, 04 1, 110, 157. 20 2, 829, 307.83 71. 82%
1992 9, 623, 580, 17 3,815,861. 01 5, 807, 689, 16 60. 35%
19593 29. 796, 077. 62 14,511, 591, 97 15, 284, 485. 64 51. 30%
1994 51,067, 244. 63 22,625, 474, 84 28. 441, 769, 79 55. 69%
1985 69, 900, 541. 10 29, 405, 192, 80 40, 495, 348, 30 57.93%
1996 48, 005, 288. 04 39,810, 930, 38 58, 194, 357, 65 59, 38%
1997 129, 8846, 497. 94 57, 983, 708. 83 71,902, 789. 12 55, 36%
1998 161, 914, 587. 74 75, 242, 752. 16 86, 671, 835, 58 53.53%
1999 214, 162, 390, 59 80, 698, 141. 65 123, 464, 248, 93 57. 65%
2000 303, 938, 580, 20 121, 798, 165, 75 182, 140, 414. 45 59. 93%
2001 354,908, 227. 39 136, 387, 987. 99 218, 520, 239, 39 61.57%
2002 420, 258, 665, 36 147, 485, 224, 55 273. 773, 440. 81 b4.91%

1. #HEHR:. RMIEFDIAR.
2, BRPUFENARTBFELHLIMM K.
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FREMSYHEHFADRFRFTHEDNKE, LA )RR R -
e

AU THRE LT AAAIFERIRE. AR 1 PFRATTE
AHBERIRE—-BEEE, BFE 55%—T70%2. (6. FEKE,
XRBHEIEFTT SRV, AT EREEE 7 AN L2558
b, BITHBEEKRE LT AR ERMEERE,

NRTER &
EWARMER R AT REAER#ET, BRESSANE

—

—y

ERFETRIT
A, EWa

ATEEH .
BE $R R AL

R BRKEUE

WARMEENAE. ABRERAN - EFFHREVERF SR NERE
51, mMREVEFENFL, BELHERAERR, BATRETAHFEMTEESR
B R R TR BRI &

R 2 AEE LT AR HEBRERENRETERELANCER. AR 2 F

BATTLUES, 105
RORERME, RIS ENRE SRR EIRIRERS
WA LA EIRITRAKEA, RSB ST RIRAT 2 B 30H 2

ek, BE LA “&Ei” PLEE SR, BFse
E TR, BB ERA
R 7K .

R 2: REEWAALFEREFRAMAREBRE Bl T

\ ST BB P i e %
14t Ba i 7reL i B e 2% PR R B T
1990 107, 352. 68 3, 30G2. 29 707,853. 11| 15.17% 104, 278. 64| 14.73%
1991 268, 409, 20 3,074.04| 2.86%| 3,939, 465.04| 6.81% 232, 256. 18] 5. 90%
1992 B05, 774, 38 36, 153. 02] 13. 47%| 9,623, 550. 17| 6. Z9% 180, 559. 78| 1.88%
1993 2, 232, 836. 39 425, 214. 60| 70. 19%] 29, 796, 077.62{ 7.49% 1,238, 516.26( 4. 16%
1994 3, 784, T44. 27 994, 020. 33| 44. 52%| 51,067, 244.63| 7.41%| 2,952, 134. 21 5. 78%
1995 4,709, 048. 51 832, 610, 06} 22. 00%| 69,900, 541. 10| 6. 74%| 3, 906, 325. 31 5. 50%
1996 5, 713, 969. 08 802, 723.20] 17.05%| 98,005, 288. 04| 5.83%] 4, 580, 391. 12| 4.67%
1997 6, 546, 292, 13 1, 133, 577.96) 19. 84%] 129, 886, 497. 94| 5.04%] 4,977,617.41] 3. 83%
1998 8, 599, 910. 61 1,568, 674. 72{ 23. 96%| 161, 914, b87. 74| 4.08%| 4, 565,079.99( 2.82%
1999 8,659, 425. 58| 2, 034, 830. 62§ 30. 83%{ 214, 162, 390. 58| 4.04%| 5§, 189,520.03| 2. 42%
2000 9,763, 185, 23] 3, 469, 905. 551 40. 07%] 303, 938, 580. 20} 3.21%| 5,333,155. 79 1. 75%
2001 7,905, 082. 06 4, 430, 029. 44{ 45. 37%{ 3534, 908, 227. 3% 2.23%] 3,249, 799.22| 0.92%
2002 8, 537, 657, 08| 4, 655, 289, 84| 58. 89%( 420, 258, 665. 36| 2.03%{ 4, 268,828.54{ 1.02%

1. BEER: KRHIERTTEA.
2. BPEBAHELTATHEIH.
3. 2002 FR9ANIEREE 1T, 2002 B LU MBS RN 50% N,

2001 £l )5, &
AT BRI RSLL, FEEHTERES. Fik 2001 £LE, L

HiE R XTI T AR RN T ERMEK, bW
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A BT 2 A AT L B A AR 5T
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ERUSE RN LIRS L, XE-S R T AIRER R A kIR . Mk A
BB EM/DR 1990 2, BELEREFEME, LHARININERE S IE~WE
BT R 6%, EAT 1%F0 3%2Z0E, T0AEFEEEII TR,

A 5

el
—r

—

LR AR

=AW R AR ST . IEFFTHIAKAL AR,

EHARMHEREITHE (IPO) MBERHE (KR, ¥k, TEHAKITS) B
WRAE AN LS.
ELVHT, BRRESHFREIRRRER. TERPTRRIK NS

2000 4
T 15 FWEE, EIEFHtr (30 FTEELLL). A

- BIE M X BT 1M

E: EHARMRREE BT BREIFTRAEDR 30%, —FALTAF R

ARy FRE GBI 100%, =53

FENF R R BAMET 10%, BEFHR

PR RAMET 6%2°%., MEXHERNARHKAE, Bril 2000 £LIHT, Ek
R R EEAASFET .

%3 RELTATRTERS By FR. M
AR A

FNRT | prnma| woswm |57 wrons| soemm | Coow
1990 %ﬁ =
LB 81 7, 056 7, 055, 83 7, 055. 83
1990 12 41,721 99, 866. 00 99, 866, 00
1991 21 43, 264 116, 193. 67 116, 193. 67
1992 90 157, 078 591, 725. 35 1 7, 000 24, 500. 00 616, 225. 35
1993 119 478, 297 1,996, 526, 97 73 171, 894 891,411.24 2,887,928, 22
1994 36 g2 436 500, 619. 04 51 113, 951 386, 312. 06 886, 931. 10
1995 15 H8, 448 371, 529. 89 80 172, 468 625, 912, 29 97, 442. 18
1996 178 414, 898 2, 265, 445. 26 47 182, 713 708, 185. 60 2,973, 630. 86
1997 1891 1,059,5674] 6,556,988, 50} 111 454, 5481 2, 569, 840. 66 9, 126, 829, 17
1998 104 731, 310| 4,092, 701, 60| 160 550, 812 3, 901, 696. 64 7,994, 398, 24
1999 93 826, 326| 4, 848, 385, 65| 129 441, 358]| 3, 464, 088. 60 8,312,474, 24
2000 140 1, 137,700{ 8,610,821.00] 188 711, 881] 7, 183, 463. 32} 15, 794, 284. 32
2001 67 794, 5821 5, 631, 818, 741 120 477, 049) 5, 289,821, 241 10,921, 732.94
2002 701 1, 209, 500§ 5, 1689, 629, 00 49 239, 476} 2, 199, 336. 09 7, 368, 965. 09
2003 43 514, 4701 2,962, 845, 90 29 143, 724| 1,198, 775. 22 4 161,621, 12
gf’i 1263 7,564, 660| 43,822, 152. 36| 1038| 3,672,884|28, 443, 442, 95| 72, 2685, 595. 31

1. ¥ : KHBEESFSITRE.
2. 1990FLAWEEMER T AR X LT ZBrR 6 HegEER.
3. 003 FEB/BREERLR (BF) 2003538291
4, BRMIBEARESAHRSEST, RILFI2004FE3 A, B RHML X235, 50477T.

2000 ELL K, FECREREEZ, THES BT LETAT —REKER

o b2 R A N R
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RWilE—WA, MRAZERE IR
Wk “RE "

=) {1 SR BNV 5,

R PR it

R LEK “HMEE"
BATBABRRRNURBIME R %R

%z"\.

BEMEAERNTHEELTAREH, BRALTAIREY. BEFL, BES
5 FHARAZKREETE, MAEIERYS, BSrigEEEmnm e 13T
10%—20% 30, K KE TERERU#E,

BHERE A, B2

AEIRATT

H

A2 F 2000
FATH) &ML 2002 LS,

~LUE, LA R RIA R
B UEFFT

SENKRET, BREITHREFTENEEN TR, FM%ENSHEE TR,
BERSTRRER. FFRHEARIEFELE 3.

F=T LEWATRAMEEH
B _E O [ T2y 8 B R SRR a4, Beqi1RT LA A B RS T g RRAE LA
LM AT RNMBERAESERFITHE T, MNEMNMEGHANEBE&EETIC
B, EURBIELTASBEANEBGEH, NEHEMNMEISTHENESEN,
St L RINE 4 FioR.
X4: REETATRIRESEH Mer. AT
W R AT

2

| BASH 8 e e A e B

1991 533, 220. 88 151, 920. 30} 28. 49% 116, 193, 67| 21. 9% 265, 106. 91| 49. 72%

1992 2,156, 121. 42 037,195, 731 43. 47% 616, 225, 35| 28. 58% 602, 700, 34| 27. 95%

1993 7,279, 464, 22 2, 195, 142, 44} 30. 16%| 2, 887, 938. 22| 39.67%| 2, 196, 383.57] 30.17%

1904 7, 560, 020. 47 3,313,559, 71} 43.83% 886, 931.10] 11.73%| 3, 359, 529.67] 44. 44%

1995 3, 038, 140. 27 3, 325, 669, 91} 41. 37% 997, 442. 18} 12. 41%} 3, 715, 028. 18{ 46. 22%

1996 12, 084, 247. 39 4, 229, 2b7. 50| 35. 00%] 2, 973,630. 86| 24, 61%| 4, 881, 359.02} 40. 39%

1997 16, 405, 150. 82 1,634, 752. 73] 9.36%| 9,126,829.17] 55.63%| 5, 743, 568. 93| 35.01%

1998 16, 792, 052. 83 3, 331, 321.94] 19.84%| 7,994, 398. 24| 47.61%} 5, 466, 332. 65| 32. 55%

199G 20, 821, 963. 05 b, 418, 737. 94} 26. 02%| 8, 312,474. 24| 39.92%| 7,090, 750. 86| 34.05%
2000 36, 853, 158, 47 13, 330, 519. 54 36. 17%| 15, 794, 284, 32| 42.86%] 7, 728, 354. 61| 20.97%
2001 23, 663, 843. 49 8, 306, 920. 04| 35. 10%] 10, 921, 739. 94| 46, [5%| 4, 435, 183. 51| 18. 74%
2002 18, 201, 683. 01 6, 725, 090, 28] 36. 95%| 7, 368, 965. 09] 40. 49%| 4, 107,627.64| 22.57%

1. SERE: RAHESFT R4,

e L o

. BA—KREMA

. BXRARXMBEARGHKE,

VR LSRS08 1S BRI

5. BHMBERAEFNSITHERLDN. BRTAPEBIERERT,

« ERBERGSEC LT ARMMBE, WPIERTIH L .
BT B A S SFE R fu e .
SRICHAEAT ST ERER, WATER R 28T %5 8L R S

LIEREHEZBRIE, B

A EHRITTHRMAFNZERHAN T RMARERTRABNER.

AR 4 PRI LUAEY, PEHETATNHEEEHR LA TR
4F o A 1991 F—2002 F #+-—4F[8), BR T ik Wip R KK 1994 S5 1995
FEWES, BRNEBEMCAEEAE N LT ARBRARME RAER 30%—45%

" T2 R) AR B A EI18 W



R, BALTAREENBIREE, HAKROERE, PO HFIRKAE 30%
—A0%ZAh; MHNEREEE, eV ERASREMRBANTSCVEE BB 20%
—35%. NERMAERE (BESHNAR), HiIEFTHNXSHFERE, £
AR B EE LR BB AR D BB T 5, (IR TR AT AL IR T AR R
P YR T B ) SR A EE ] BRI

MEH ERE (GIEARE), AN ARHER, BT LLHIRaE L7,
MBI 20%—30% L7 5] 40%—45%, B 4 B % AR A Rl % HAK # ik
HEEMER: BRI ABRIFERE, —HERFE 30%—35%218; MmA
YRPERL TR R EL BN R Y] 40%LL LRILEHI—BR FREBIRF 20% A4, B W
ATPBFEETEETIE. A 1996 ELIK, B R AL 79 by fE Rt
R T RXAFERRBERHHE, Tl 1996 ELERZ BT HE S
E b T 2 5] BEA R T 4R 47 K K3 5 B A8 8 S0 v HB AL B BT 3.

ERAP, FEESMHEMARE S ETTARRE BB EN K PNETHES,
RE T ARKBBBAFERT LA Y. BT, HBRTERNAEERME.
RN R FA R R EHEEFRRR ‘N AR, BERGHHEEFRR
WA, LTRASMBR EENMAARAE, REABRMTE. SRS MR R 7
BINUFIEAT, XA BN R R EANFM. BASHHFEERNER TS
T XRESAABRAATIZBE S BARNE, B0 ECHE, FREHZ
HRIRITRE 1956—1982 ER M LW EREHMAERE: AXEFEN, £E
A FIRBER RS TSRFEETN 61%, KITHEES 23%, KITRENS
2.7%%°., 1997 4, EF4: (J. Corbett) FIZA&EF (T Jenkinson) iEFH G /RER

F5: MARZMEMIEIPRESKE (1970 F—1994 %) Hpr: %

TR KR #H HA& EEH 7 E xH

Rz 78. 90 69. 90 60. 60 93. 30 96. 10
w/iT 11.90 26, 70 40. 60 14. 60 11. 10
A -1. 00 4. 00 1.30 4. 20 15. 40
MRRE 0. 10 3.50 6. 00 -4. 60 ~7. 60
ITHiERE -1. 20 -5. 00 -2. 80 -0. 90 -2. 40
RARRE 8. 70 - 1.90 1. 70 —
At 1.40 1. 00 —6. 50 0. 00 -4, 40
At 1. 20 0. 00 2. 50 -8, 40 -8. 30

FIEIKEYE:. M. H. ¥, E£Corbett and Jenkinson (1997, p74); i%xBertero

¥51 8 (EREMAERWER) . B3R, FEARKFEEBSIEFFAN,

http://www. fsi. com. cn/.

FE b AR RFTR

|10 W



Wt ik, R BA 1970 F£-1994 4, X, H. ®=. XNE4E
NV ZE B IE P B 8 4 SR IRHEAT 04T, B T EAERNERY: EXERAE
AW B ReRFELEHET, ARAEERERN, EAMERSRER, RITH
REBEEN, MRNBMEAHLEEEEAD, BBBENUFKIKA: ATREME .
AR R R B . BRTEAEIE X 5.

FEEPS LA R BAAREE, RATTLUFEY, ok ETaa fsENr
HERIEFHE, BANGSHBERERERE,

ZEX P E EHASRERE KR LR SRS LA 8 MR SR
SPEL, BATATUBHER: PEENAAWEFERRIARNBEMET. AR
R ARFERART LT AT XA RE, ZXHERINETXPE—DHATHH.

MNE 4 HAITHE—FHGH, RITETURBRE/INTSAERHER, X
FPEL 2 B R AL Bt B IR 2 A1 5k

Nz —: BREMRAREREMBRRELE. 1996 FUk, FEZWE
W EPERNRMETREAY, FRRAEHEINMTH, ARRITRE 8K THA
FIEE, —EPTHFENBRYIN 10.98% T %H B ETH 1.98%, WEFAIZENE
YK 12.28% TR EEIH 5.31%. HHUMEEFEA TR, SN FEETEEA
HEHREE AT, KBS EES RS L MG ITHE, TR
HORABEAEITHRE. BEEREFER, +ELTARMNFREY W LH) 3+
REEF RN T REGEERBEFEA, RTEBRNEERTFEXERNERSG
B T B TUE AR,

AR Z: MNKES EH AR (BEHHADY #, BRIMNTUEH, EE
RERPRBME, KRR EREAACEHEITRHAES, FLERR
E2%3 50%, EEMENT, EWARAMTASESTRITIRRGITHE, ™
WIEF TR HAITEE? MAEFE LHARARITREFRNE S, HA®
MR RIFEBITER, #—PREMNME, BEATKMYESIFE, XRE
AT AT

ARZ=: NR4FBINTLUESR, K 8EkR, LHATKNIEHEHMEE

REFTRES, BRERLITARDNATENEHERTERE, AR AN
HITE R ?

ETXF, BATHS LW AR RS ER WFETHT, E£RET LHA
AR R R RS, ZEEERERE LIRS B RRE.

PR L2 F R B ARIF R FE2WR



AFNG

AEFETT EEYE, HBRELELTARPMBERENZN T EH—R .
FA R YR A1 A IR PR R 0 I S FURBAT T 04« e Bt B, BPE. LW
ATIRRREHR, NEBREHRRPRITTUER, ETARREEESEETIN
AT B R IF -

M 1991 FE—2002 FE Fj+—5 (8], B T k35 i SH R AR K K 1994 “E 7 1995
EFES, BREEHEFIRA SR A FSHEEMER 30%—45%4
F, BRALTATEEMBREE: LXEMNBME, BrdfKais 30%—
A%LA: MAERE, MMV SREFRENEENAIMELERN 20%
—35%. LT AR ESAEURSBEELFERME F X, MNE%TIBAUKT
BB, NEMERNEELFIRE. XHARELRIEFERT “RE LK
NEFEBRNMEIRGE " E1miE.

U PELETARBRELRFENE— T, FERE THETER,
KERRAA AR BT IRETR, TERAE T XPHITHE.
1. At 2R B RAEL T MR R R B & R R FE?

2. ATAELT AR (BEREHEP) PAKENMREME, KAKREKR
BERRKHTRITRRFERBERT, LHARKRABME TRBE, MAHTH
PREE? AN AERENERT, EWARNEIKRNEMERTRITHERX, #—
R A R SrATAT 2

3. A4 LR AEERE LA 2 AR T RS

¥

o R b i 2 7 AU B T R B21 R



FME CHARRNEMAEREFAINKESH
F—T AR A S R DR B R AT

BT LR

BCBASE” EE. BT ReSET Bk Ed

A

, RH

H f b AT B ] e e — 13

CEEEMEN TR
2eh, MMVEEREE

BEATI K (BEE) AFH. JTEH. KEHFTMHEN, BEEN “T4

K" AR EE M LU hl A -
R BN RIE. Mz, &

AR CPEAUEAMT . ARSI, Bl T
| 1% o Tl R FE ORI

B

=& THEATR, MK

B B ekt A FE R EFH . KHE, BREVEHAALNLEKET
EF M AW NRGHELY, EaTHEERERSATE. R

RARZL—MN

R EARFESRE

, REEIB B S 78 — E RHE R, R

Ak R E VI TR R S ERMBEE, ERERILEENR G HIEER
i A XA I SR B R AR B AE IR A L B SRR . LKA R

Mo 41 RBUK.

HEIEF W EFERRAEERN

B/l “—RAK” R, HRUUER

FAUTFRN LS. AR 6, RINFTLAFET: 40%LU LR ETWAR,
— KRR FEE 50%; 65%LL LR ETAR, W= KBRFERFRES
HId 50%. MR 35%ENHENERFFRER, F—ABRFRHENERNAF

LB K 65%, B = KR3RE

ke AR ER A AR, FEEHHEET 90%.

X 6: RE_ LA B RKE KRR ELH Ml %
=B F——r
R O 2T mar |t XM | Bt | wHl
80-100 30 30 2. 68% i3 13 I.16%
6580 307 337 30. 09% 150 163 14, 55%
50-65 410 747 66. T0% 298 461 41. 16%
35-50 278 1, 025 91. 52% 256 717 64. 02%
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