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ABSTRACT

Title: A research on the impact of Chinese listed private

enterprises’ board structure characteristics on its

performance
Author: Jingwei Jin
Advisor: Dr. Yu Wang
Degree: Master of Business Administration
Major: Business Administration (Chinese Program)
Academic Year: 2019

Nowadays, private enterprises have been the important part of China's economic
structure. The healthy and rapid developments of Chinese private enterprises is of
great significance to the development of China's economy. As the core decision
department of the enterprises, the boards play vital roles for the development of the
corresponding enterprises. Therefore, paying attention to China's private enterprises as
the research object, focusing on the characteristics of the board structure of Chinese
private enterprise performance impact problem, is the key to develop Chinese private
enterprises. Previous scholars both at home and abroad in view of the relationship
between board structure and corporate performance problems with more research, but
these findings or is a foreign company as object, or is the whole of China enterprises
as the object. However, the related research focused on Chinese private enterprises’
board of directors is relatively scarce. Based on the existing research results, this
paper try to explore the regularity between the Chinese private enterprises’ board
structure characteristics and its performance utilizing the 1780 data samples of 356
enterprises selecting from Shanghai stock exchange and Shenzhen stock exchange
A-shares listed ranging in 2011 to 2015. This paper try to explore the relation of
the scale of the board, independent directors proportion, the board chairman doubling
CEO, the compensation of directors, the ration of female directors and the
corresponding performance. Through the empirical analysis method, the paper is
going to get relevant conclusions, and analyze the causes in in-depth detail. The

research in this paper will enrich the relevant research of this area, and will provide

II



Chinese private business operators and the administrators of government a train of

thought for the scientific development of China's private economy.

Keywords:  Board Structure Characteristics Enterprise Performance

Chinese Listed Private Enterprises
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Q (RIS, E Ry [ 45 R e B 5 [ AN A5 R A B A HsOR
RIS, QA e 3Cik b S22 o H AR SRR IE A T B0, XM R i Y
Wi S TE B A A LEBCOR B 22, WARARIFR AR Q 7 Wit &, &
ERAFERE Q ERIT R A RAGE . S ME N AR L A8 T TURR, A Gk
Bl R (ROE) RAUKRMERL, MFASEntrid i kA&,

21



3222 B E

TEMZ [ EE F SRR LS R, AR SRR b 38 2 Fh L R AL A L
BRI VE R Z5 40, kR F R M ERREFTE S (SIZE) FHE;ik
FHEFRSPMIER HEFSRA RN RRMSIEE S (INDR) HHE; &
FHEFHKHI CEO XA nM AL B R AR EF KN CEO (DUAL) F#fE, H
HRATHEFKS CEO ZIRE—&E N1, BEFKE CEO G BKEN
“O”. IEPETE T2 O R H I HE BT = A7 B ET A AN E N SN (PAY ) REAE . 4%
PR (5 S 2 AU I BB D 2 1 B S LG (FDR)FFAE

3.2.2.3 BHIZEERRE
SHERM KA, AL EZIRP =AM H .

(1) FE=ffiE (DAR) : %= fi e Mol e 5 it 5 ks 55 7= 1 L E,
BTN A F UK LR T o 38 N FERE 55 505 5 38 v Al A2 £
RS HEnR, FE, REheEae s shmksg. Rim, B nfRiAs e
TR RLT , B R RS S S R0, AT e R A 5 i A g

(2) BEF= (LAS) @ JA B2 A8 i A b UASE ) S5 B b, 76 14 22 SOk A A
MV P B T R A A (R 4R b o TR A5 18 BT SR AE RE A IR R %
AL AT A T BT O R Al R B AR A 2 LUK, PRI 25 FLAth 558
FITVE ARSCRF AP T 77 1) E SR B E o i Al A R P A o

(3) kKM (GR) AR REMEAI T AFKA R, MATRSMZ
(AR AAAE B AR R, e sl A B B E R . S B S 5T
B, ANSCR A 38 SN K R AR Ty & A B P R A o
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HBUE SHEF LR

4.1 RS SHER S

TEOPEA IR 2 75 Al U T U 0 A, 2 15 e R UV E AR BT 20 A
R, SEARURT IR B BRI B & . A SO S s B Bt i A 2t
TR TEGTTE, AT T 8 P £ 5000 i) S AR, o B v R S A AE S R B AR
PrRCRIN “5H 7 Bttt Bk B3R . B CAOuEERS, SRR RO AT A O
PE T, 3 Bl A S e, AT MARAS _E SR A 20 A i Al S 1

4.1.1 #HRHES
ASER 4318 I 4% 3 AR B AT R
F R FEA BEAT AR B AR 2

WEGETE, A LB SdE e R, STk

4.1 BERBES
AR BIfE H{E = FNIE] w/ME it 22 WA
1 ROE 0.071 0.0647 0.6847 -0.8596 0.1068 1780
2 SIZE 9.1307 9 18 5 1.7856 1780
3 INDR 0.3865 0.3333 0.6667 0.2 0.0568 1780
4 DUAL 0.31984 0 1 0 0.4968 1780
5 PAY 14.1883 14.0166 19.0752 10.921 0.7186 1780
6 DAR 0.4826 0.3974 0.976 0.0069 0.1912 1780
7 LAS 21.746 20.9155 27.7512 18.1781 1.3228 1780
8 GR 0.8105 0.1403 83.4713 -0.9624 4.256 1780
9 FDR 0.1431 0.125 0.4615 0 0.1196 1780
B RyR . @it stata BFEIISH
41 PIEAE RO, AT ARSCRNE BT AR RS E8HE, Il

% (ROE) i, HMEIER]T 7.1%, RILHHE RE kB R RSP RIT,
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N EE G R SR T RAA R TTER, (EMNMEKRE, ZRHRK, S8R
4k, HiFEEIRZEER (ROE) A% 68.47%, RILLE Tk EHAL, FH
i), A, HiEEPURZEER (ROE) H1H N-85.96%, Stk

BT BRI, F DA R R E AT A KA E AT . BB BN, 2/
e G R ILER R, AT EE TR R sz, A a8 E S N,
A AL B AR IR B B G AT e . R B SRR S (SIZE) JriH, Py
08 9.1307, BAAEIE AT 5 B 18 20, fFEHER (AFNE) M TEHRS
B ZRAE 5-19 (AR E L SE « MM ARG, il BEUE 7R 2 7] 18] 3 2 A
SO IR 22 S K, ELIME A e e o 6] RS A (1 3 = 2 USEAR R IR e/ o A
MALFERTTI, HMEA 38.65%, Fe/IMEA 33.33%, 6 H B E M EH 2 A
ST E R EA DT =002 — B ER, HRMERE, ST =02 —,
Y E RE A EEF o, MO E RS T IIEA R RN, FEH T
MRS . EEFHKIFI CEO (DUAL) HdE /71, 1N 31.984%, HiL =4
Z R EFKIR AR CEO, X{E— @M b w7 A E K& b ks
R A ERE AL AN a8 NTERVIA R — @RS, KARETRAS S
WA E TGS . 1EEFHMPAY)EWE 7, ~FIMER M E BT A & #EE
P AH LT AL 2 P B IR SRR 2, B T 4L ST R A 3 57 sh A H A
[, ) e K AR R B /M BB AR 220 — %, IR T AR A =] I E BRI
LEBEABRAR, HILER X T HERSR RN E R E5 5f i
F (DAR) #HRETIH, FEARRA NP EIE N 48.26%, MATFHIIMIEKE .,
MbT—AN A REFBPIRES, (HR N BRI EIE ks, AR ZERBR,
AR R B = A EIE 97.6%, WG T ARG, 2SR5 =454,
A AT P2 R ERAUN 0.69%, BR—ERE FERHARNEERL,
WAE—ERRE F R AR 5 =2 A 8, WNETFERIAE, AR —
BT AR G5 . ERBE ™ (LAS) HR 71, HEE XM~ HEHRRN
THERE SRR ), R EEFRENE 130 R
(GR) HHR 71, HMEN 81.05%, X EAG & T34 b X Wi o miki |
b 7 EAASEE, FR, WA BUIRAS T E, A 96.24%,  HILX AN [E
Mkt (GRY s 2 7 B KRR S5 5 =1k ai 2 (ROE) £dE 1)
O, EER AT L & TTROC R W AEAT A . Ak )& 8 i B
IK P LG A R R R o« 7E Lot FH EL(FDR)YBEE 51, 1A 14.31%, M E4E
ERE, RS SHMERR R ER R, ZMEAEEFRSP R HIE WIS, A%
WA LoRE, WhlsERIAR, HEEERESPRAEE—Y, mALAH
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MHEHFSPRA KRS, GRRNER, X cBEEARAFRN TEHES
JI A P B s 22 R, 53— D5 TR S R e e PR &, AR [ IR
B AL R I BAT ORI BT T

4.1.2 RS

Pearson HHl It 28 B = AR SMIE 7T P 5 o T i IR SRAE AR PR RE JEE (1 352
ARAEFR, TR AR AR B8] 1 RIRE I, BLMORZE B0 5T A R BORE AR AR D 2k

PEOT I RS B EEAE Y. FET i, A KA Pearson 1 REUE AFEA
LA E/ AL OE TR = Ei=) i
* 4.2 RN T
A= 4 F | ROE | SIZE | INDR | DUAL | PAY | DAR | LAS GR FDR
ROE 1
SIZE 0.131* 1
*
INDR -0.041 | -0.398 1
kk
DUAL | -0.013 | -0.185 | 0.132* 1
% *
PAY 0.375* | 0.207* | 0.008 | -0.075 1
% %
DAR -0.01 | 0.088* | 0.011* | 0.179* | -0.053 1
* %
LAS 0.279* | 0.315% | -0.043 | 0.474* | -0.158 | 0.45%* 1
% * % sksk
GR 0.096* | 0.035* | -0.006 | 0.186* | -0.035 | -0.019 | 0.024* 1
7 * * 6
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B3k 4.2 MR BT

FDR 0.344%* | 0.056* | -0.285 | 0.0147 | -0.081 | 0.1256 | -0.057 | 0.016 1

* * *

VE: **p<0.01, *p<0.05, N=1780
B lelr. Wik stata WA R

R 42 BoR T K/ FEA T [AH] Pearson FIM R EK R . RPIEHE TR,
KER 73 AL S (A ERAFAE AR O, X Ut B A ST It B A B AP B 4 B SRR R
X YW T IR R B AR B AT B R o A S A, X R I A A M R
Bt 7AW ATATVEIESE SC3% . [FI,  RY P AR B 8] 1) Pearson AH IR R 82
&TF 0.5, MBIEAHLE W, M E[E M Pearson M REULT 0.7 iF, EA1Z A
MASAEZEILL B, MK 42 i nmfEdERE, A CEFRZERAF
e BEILZ N, DL R AT 208 7 A & FTAT 1

4.2 R

W G, A S P B FE AR AN AR 2 LA ), AT
DA Tt — 22 s b, BTN 3.1 795 g 1 A J L /MBS AT R SR 56

4.2.1 EHEHEN MV SER E AP KRR KR

X T2 S MUSERT A Sk B A IE ) 52 e AR 4, FRAT 1 B 22 Jo Rl s 1,
DA H AT H 56

ROE = By + B1 * SIZE + B, * DAR + B3 * LAS + B4 * GR + &4 (D

Hrh, ROE AR B~ st %, SIZE RERHHLHBL, DAR Rl
e R, LAS AR AEHE =, GR VRN, B AR H I, B1-B,
REENHREL, e fRREIAFRE .

TEFI PR A/ N B B AR 1 T SR EAR AR B 0 M i, AT E e
Hausman £ 530f [B] V(1) 77 F2 04T TR R AR G, A gl R R, B8 1 Rk A
[F] 7 S AR

F A3 MEAEIEERY, EREaMIME (SIZE) 5400412 (ROE) [AIfF
ERZEN (1%2EKP) EMRRR, RWUF T A SCRH AR 12 EFH
X RS L SRR IE R o B ARSI AT LR, 7R — @ BB,
HHESHA I, AN SR EA R, X Wt — B EE | R AOBE
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FENIAGT 5N AR AN 6 [ R kR U, 78 okl 7e 7> i 7
SRR, BN S BT Al 5N TE 2 BB, PR TET R A AA
], R 2 H AR — AR AT M

2 4.3 FEAY ] PR [a] T 45 R

Mk gGixk (ROE)
.0138786%**
HEHSME (SIZE)
= (2.95)
N - .0796341%%*
FHre iR (DAR)
(-2.78)
e .0134248**
MERE (LAS)
(2.24)
i .00032%*
oA e (GR)
(1.89)
N 1780
F 3.94%k:x
R2 0.1483

E: SRR CE; * e e RIIERIRTE 10% 5% A1 1%M/KF EEE.
s okiR. @it stata WAEIHEH

4.2.2 T EEH O AL ST B 3 IE R0 ) R i 5

X T H#E = L Ak SR 3 TR [ s e 1 v, FRATTIEE £ G R A AR Y

2, DAXH TR o
ROE =By + B1 *INDR + B, * DAR+ B3 x LAS+ B, *GR+ &, (2)

Hrf, ROE RREEAM T~ IR %, INDR AREMZEHLILG], DAR R
g i, LAS AR ML BT, GRACER M SN, B AR 2,
B1-BIREEIHAREL, e fURIEIHKRE.

FEF FAE R AN B B R 2 AT AR BEREAS B )3 T i, AT 4R S
F Hausman £ 5605 [51 U5 B 7 FE AT SR R ARG 06, R i g R o, AR 2 RiR
FH ] 7 RIS

F 44 EABIERE, MorFEFEL ONDR) 500403 (ROE) [HHAE
FERZERIAHRNE, XIGIUE T AT SCHR AR 2. S 3 =R Hook A B RS Ik Sk
ABA RGN W ARISUESS BRI LLE 1, a0 E RE ARSI NS E
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I, ARIR“B ks 1B KO T HAR D R 25 18, ST 5 2 A M B P A AEAE = T
RIS A BUS TARRRCR o A, XA Hr sl Rt 5 80 ge vtk 70 i i
S5 PFTENAIE, 2607 v ] RS Al i3 37 B O AU v TR e BR#, th
VA 51 R [ EE A b R S o Sk ST B ) B A ] SE A b Dy o R Ak
RIEBN T, MRARFE— A IR AR R (1) S AR AN S ke R L

2 4.4 FEARY 2 FIREA [a] T 45 R

kg% (ROE)

i -0.0688526
P E S (INDR)

(-1.09)

o -0.0831358%*x*
PR (DAR)

(-2.87)

. 0.0128235%*

B (LAS)

(2.47)

) 0.000327*
wE KM (GR)

(1.97)

N 1780

3.4] %k

R? 0.1335

W TSN tE; *. xR RIRIRTE 10% 5%A1 1%H7KF B2
BE KR Wi stata G

4.2.3 WG — Xk SRR IE 20 fR Bk i

PRER G X ML SR B TR R s R, AT E 2 ool 3, Do
HA TS .

ROE = By + B; * DUAL + B, * DAR + B3 * LAS + B4 * GR+ &5 (3)

Hr, ROE LR M %Ik, DUAL AEMINEG 4L, DARLFE
g i3, LAS AR ML BT, GRAUER MK, B AR 2L,
B1-BoRE A REL, esKMITERZE.

FEF FAS AN W B AR 3 AT AR BEREAS B )3 T i, AT 4R S
F Hausman £ 5005 [B1 U5 B 7 FE AT SR R ARG 06, R de g R Bom, AR 3 RiR
FH ] 7 RIS
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45 MEAEHELRE, BAWIE— (DUAL) XFF4Ikgikk (ROE) H
FIEREA, HEWIREG— (DUAL) X4zl (ROE) HaXfhiEmfEH IEA
ﬂ%,ﬁ&ﬁﬁ%ﬁWA—(DW&)Si&%ﬁ(ME)Z@ﬁ%%E%ﬁ%
PEo XA EASE RS E TR ERE 3: IREG — 0S8 A R F 2.
FILFEH, WIRG — AN B R K RAFE R IR R, RNt — e A7
Hoeu, FHAGHERE MR RE, ERMITHEREARSIR. ARZL T2
%mﬁk,£W$E$%%W%ﬁ XA AR R, S8 IE R
T F R 23R, M BABER & — (DUAL) H4k%isk (ROE) 2 8135
SR AH DA B T AR A HE R o X T3 A i) R B AR o3 A, FRATTREAE ~ — F kAT .

R 45 A3 RER RIS R

k% (ROE)
s X 0.01327
#=HKHE CEO(DUAL)
(0.96)
d \ -0.0829139%*x*
Hrefifii R (DAR)
(-2.86)
\ ! 0.0124705%*
%7 (LAS)
(2.43)
X 0.000325*
NE REYE (GR)
(1.98)
N 1780
F 3.1 7%k
R 0.1360

e FES WM tE; *. ex, R0 RRIRTE 10% 5% 1%H07KF 22
HriEskis: @it stata BEEEA Y

4.2.4 EHEFHIXT ANV SRCEA IE I KR B K

Xt O AL SUSCRAT IR R R (R, AT E 2 o Rl AR A 4,

DA AT R
ROE = By + By * PAY + B, * DAR + B3 * LAS + By * GR+ &, (4)
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Hrh, ROE RRFEMWIFE AR, PAY REFEHHM, DAR EMIE
FERARR, LAS RREMM ST, GRARERMI KM, BoREFHEI, Bi-By
REFENTRE, e fRREITKZE

TE R AR AN ¥ B AR 4 3EAT S AR B REAS B ) 0 T i, JRATI 4R S i
i Hausman & 38 %} [B1 VA (1) 7 FRBEAT R BL R ARG 50, R IR 4 R R, A 4 RNk
FH ] 7 RARIABE A

R 4.6 B4 RIS R

kg3 (ROE)
0.0113965%**
T BN (PAY
(P (2.26)
-0.08103 %%

Ere iR (DAR)

BT R (-2.87)
L\ 0.01286%*
EFFE (LAS)

(2.45)
. 0.000319%*

A P (GR)

(1.99)
N 1780
F 2 .94k
R? 0.1315

W FESWONLE; * ek R RIERIORTE 10%. 5% 1%H7KF &2
BAERIR: i stata HAFEHEEH

F 46 MEABHERM, EFHHFM (PAY) 540515 (ROE) [AIfF7E LI
B (%S5 KT EEZ) MIEMSH, XIUE T AT S I 4. EH BT
M GRCEA IE R S R % I B o T S AT LAE Y, RS ETR BL
PRI LS, WA T BAE AR [ B8 Al & PR SR A SR K IME 448,
HRIZE R, CAHT AR I KB AR A 2 B F B i —Fh, DL R
JihFBARBC G, AT H B &2, BEA LLEBN F 28 N susih, XA H
AT SRS SR, b AR A 5 T, R IR Al e Fee i B 2 O B A
ANV TAEE T30 B3 A B, WHEBRAATE Z M TAERS, #hER
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EAMRIREE E— Gk

4.2.5 LHEFE L 5 SHRE U B R RE R

XLt L A S8R U 856 R BB, AT E 2 Jo Rl AL 5,
DARE AT R 50 o

ROE = By + B1 * FDR + B, *FDR>*+ B3 * DAR + B4 * LAS + B5 * GR+ &5 (5)

H, ROE fRFEMMFFE ™I a%, FDR RELEFEFL, FDR? ZHFJ
T, DAR fREMIFE =iz, LAS RERMIET ™, GR ARSI BKYE, By
REF B, Br-Bs KRR, efUKEIAFRE.

FER A A/ N R B A 5 - AT AR SR A A [V 40 B R, FRATT4R S48
F Hausman A& 5856F [0 9 (1) 7 FE@EAT AL SR ARG 56, sl R s, BiIAL 5 B
FH [l 58 2 AR Y

R 47 A5 RS R

Wk gize (ROE)
0.1252%%*
LeVEEE FELL(FDR)
(2.21)
-0.2363**
FDR?
(2.27)
A -0.07585%%*
Hrefifii R (DAR)
(-2.86)
o 0.01209%*
B (LAS)
(2.21)
i 0.000308*
nE KM (GR)
(1.93)
N 1780
F 2.97
R2 0.1321

e FESWONtE; * oex, R0 RRIRTE 10% 5% 1%H07KF 22
BERUE: Wi stata IS

47 WENAEE R, oM F L (FDRO RHIE ) — 0 5 4324 (ROE)
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[AfFAE LR 2 (%5 KF ERZE) WIEMAHKME, K, HF7575 FDR? 54k
G (ROE) [AMfFAELLELEE (%5 KT B8 MRkt Xl 7 &
PEE S (FDR) S54SR (ROE) [H A2 LR MR U Bk &, HARK
E 7RISR AR 5 LMEFE R SV GIRUNE U R R, XA EdE
IR A R IEA AL A SCAEARBE 5 BB 120 M, T VEAT Lotk R AR S 4k D5 20
Kttt 5 sRANR], FEFEF AT € LB L R F 2 R AR Y R H
HOBARR B, BT R i, AR T2 MG R, IS 20
ST RGO R R I o GRS LU T s R, ok A A B
FLA T ) S i 3 B 2 PEAL B AE 5 SR B TR A J, i R I S 2 W U
i, MEANAEE, WHERERFLORAE A T mE, 182 Lt
HIBI ARG E R IR, T E MU E RN R, 2 dEzh il
SRR IE. G, T2 e0d D> H Lt E S AN T HE RS BAR R EERTT,
X R A A e R A R 1

4.2.6 EHRFE S SR B R RETBIARL

N T B E AR SO R B ) 5 B SRR S AR SRR R R &R, E R
125 MR B, AT E T Zonllasa 6, X EHFSHE, MArFES
to. WERG—. EHEHM. LEEF LS AGRUE E R RITRL.

OE = By + By * SIZE + B, * INDR + B3 * DUAL + B, * PAY + B * FDR

Hrh, ROE RFEMMGFZ=Uk2EZ, SIZE REFHSHE, INDR R EM
SLEFH], DUAL ARERFERS —4FE, PAY [REFEFHH M, FDR AR LME
HIk, FDR?ZH-F I, DAR fREMILTE =M%, LAS REMI 2™, GR
REEARMV AN, BoRFHIN, Br-BoAKIFNARE, e RMAIHILE.

TER IR RUA N BB R 6 AT SR B AL A BV /0 AT T, A/ NI 4k 48
{87 F Hausman F 3007 B A 7 BRI AT B R A AG B0, Ao ss R IR, BiAl 6 M
SR FH [ 78 R B ABE A

F A48 MEAKIERY, EREaMIME (SIZE) 541 (ROE) [AlfE
ERER (1%2EKT) IEAHKKR, KFREIE TR ERE 1. M7 E
FH (ONDR) H&WGia (ROE) [HFHEAAAAE R E FIARCHE, X FIRIRE T /T
R 2. FIIE— (DUAL) X443 (ROE) HIXFpIE AfE H FEA
B3, XHHERHNIE— (DUAL) 5440 (ROE) (8 I J6 B 1A%
PE, EXANARIGRYE 423 AR —H. EEHFM (PAY) 540573 (ROE)
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(AP LR 38 (%S /KT BB MIEM S, XIGIE T A sCHe H iR 4.
LHEEF L (FDR) JFAEM— RIS k53 (ROE) [HIfF{EELE R # (%5 /K
P ERED) MIEARNE, FIE, HAF I FDR? 54048 (ROE) [HJ477E HLER
B3 (%5 KFEEE) WA, Xaoul T aHESEL (FDR) S5k
438 (ROBE) [MAFA7E ELE R B AR LRI U UG R, H45 R EIRIRIE T /ST
H R 5.

R 48 B 6 RIS R

k5 (ROE)
0.01238%%**
HHSHB (SIZE)
(2.9)
X -0.059372
P EF B (INDR)
(-0.95)
! 0.01521
#wH KN CEO(DUAL)
(1.13)
0.0113965%*
= H IR M (PAY)
(2.14)
A 0.10963%*
L YEEH L (FDR)
(2.09)
-0.2125%x*
FDR?
(2.14)
-0.08127%%*
Frefifii® (DAR)
(-2.81)
R 0.01304%*
MEFE (LAS)
(2.16)
. 0.000298*
AE K (GRO
(1.89)
N 1780
F 2.88
R? 0.1348

E: FESHAONCE; 2 e 0 RIRORTE 10%. 5% 1% K B2
AEkys. Wit stata BAFEEHA L
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AR 6 [ [ R 20 B, 32— BIE 1 MR 1 SR 5 (g [l 45 2R,
e Ssi i 2N C T CIVREAE S RINEH E
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BLE MAEGRREBEKEIN

5.1 ARG R

ASCHERL T N 2011 422 2015 SFAEFRE FIUESR A8 5 B ARIINE S 28 55 BT A
I ET 0 356 X RE AL 1780 N ERIEAFEA . 78 B AR 7t o DA 55 7= IR o
(ROE) kgAML I&E SiR0UKF, LA S MB(SIZE) . Jl 37 5 5 Lb 4
(INDR ). #HHKHIH CEO(DUAL). EHHM (PAY) . LMEEFLI (FDR) E
i AV EE o SR S B EbR,  EAE S N A A I TSR B SR L
FINT EMEHIBER 65 E (DAR) « %" (LAS) FIAF KM (GR),
FIF 2 o al R, St o) v ] B £l 22 A R R AE 6 AV 8 78 SR R i)
e T, RRTHERE SV ERESEMTEERN T M.

5.1.1 BRSNS SBER E R KL

5 EWANKZHUAE N RS LSRRI C R R S5 A = 7=,
AT FE P R SAIE 70 A 45 SRR B, A ] R Al R B 2 R b STk B I
PR U RS R T 8 2, T2 L 1 BB S I AE )5k &R o XSRS R
BE— 2D EIIE 1 AR ST T AR B U AR R P I AR e, 8 24 1 B SEBRE M
KEFT, PERESE IR RIE . 28 P ST R R IR Ae /At
BT EA M, ARSI, B LU AUKEE A ] DUKEER &3 R 3 ERE
AR 2 ], Tl AR A T LR R A B3R, AR 2R S oy 4
WAk A e 8], A HUCE 2 BT, NI E A AR, IS TR AR R A,
HFEXHBIT R, @R LR TNV RRR, A RO Tl i 58
F 71, RN IGROKT o XSRS IR, R oy E RE 4
RRMAEH LT T I

5.1.2 ML EH N MVSMCEE ERREMKE®

AR A H SCH R T B K AR, AL SR ) e RS L SRR
FNRAR XIE UAEE WA 2 BB AT LR A AR, 22 B X ANy
BRI ANV AR TR, AL HE = ] 5 Al S0 B AT 22 R IR R &R o X UL
Hh R B Al R A B SIE v, Sk T N R 7 T A SE R R B AR 2 1 el L B
MILSERFE, B RE 2= H MMEFILE AL, ERERLAA RIEFR
RMNL R AEAUER AL S, XIS g9 MO R e, BT
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HAR AR R B M T A B T REVE, AN SE SRR B BE. 55—,
FHEE T BATHE S 5 77 AT el ok, BB il DY DA B KPR 2 A A p 4%
W2 KR, ML S] RIREA SR UM DRI, A RKT Ll 2K 97 1% O AT
HH, WERBRZIUER, BCE TR R A, N OIERE R & AMEA S
XHRAHI R AR MR B, e WO R Bl 5=, BOVE AR 3
J 53 g Al S BOSE  JRE TR R RE 7T, BRGE Al I 2278 3 AL R SN 4R 44 A
ez M E T H PR s AT, MR LR DR, XA R R BN HT
B2 3 (10 A DR 3% AR T S 2 ek 55 8 S R A AR TSRO T AR o

51.3 WIRE—5eWSHERRKZNE R

SHE TS BRI, FHHEKIRI CEO S Giaia ot ett, M#EEK
5 CEO WERG —, JFEA B2 BN TES . RILERE, EHKH CEO P
RG—BIPRT fE FBEEF 20 A w) & 2R 0 B A F H sade, AR TEHE
BIRAE 2t & 4%, B, BMIZER, #5 KM CEO PIPRIEMNIE I CEO
HIBUEL, PRIE T CEO fE Ak A BB SR 3 ME i BE 77, e bl AT Aot it S il
PR R I AN GE — i 3 B AR B B BR S B R B R B, A R A Aolk A AR E i 4T
SRR RUFIAEE, AT il A B B RSS2 S5 P iR 5, 0 T4k,
FE T RN AL M T A B AL i S L. RS HLIBAER =2, FIY, #HHK
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