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Abstract: Based on the dynamic perspective in enterprise life cycle, this paper analyzes whether control right transfer inhibit
material weaknesses in internal control for the improvement of the enterprise performance through the study of the empirical data from
Chinese A-share listed companies during the period from 2010 to 2015. We find that material weaknesses in internal control reduce
the enterprise performance. Control transfer right has an inhibitory effect. However, the inhibition effect behaves differently during
the different stages of the enterprise life cycle. The research results show that the transfer of control right of listed companies in Chi-

na is an external governance mechanism. Although it has an inhibitory function on the negative effects of material weaknesses in in-
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ternal control on enterprise performance, this function is affected by the important impact of the enterprise life cycle. It also reminds
that managers should take the operating conditions of the enterprise into consideration when they make decisions, and choose the
transfer of control right according to the different characteristics of enterprise life cycle for the effective function of the role of the ex-
ternal governance mechanism.

Key words: material weaknesses in internal control; control right transfer; enterprise life cycle; enterprise performance
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2Ct 0.016 " 1 0.012" | -0.054 " -0.047 ™| -0.036 ™| 0.067 ™ | -0.002 | 0.035" | 0.060 " | -0.053 " -0.015
3lew | -0.047 " 0.012" 1 -0.019%| 0.033™ | -0.083 " -0.047 *** -0.017 | 0.07 ™ | 0.166 “* | —=0.048 **| —0.006
4Loss -0.3™"|-0.053"" -0.019" 1 0.125™* | 0.087 ™ | -0.007 | 0.086 " |-0.201 " -0.111 | 0.258 *** [0.199 ™~
5Size -0.02" | -0.055"" 0.023" | 0.131™" 1 -0.155" -0.171 " 0.089 ** | 0.376 | 0.148 ™ | 0.186 ™" |0.478 ***
6Shmana | -0.023 " | -0.043 | -0.116 ™| 0.085 ™" | —0. 174 ™ 1 0.254 ™" | =0.032™| -0.258 ™| =0.417 " 0.174™" | 0.023 "
7Balan | -0.037 | 0.081 " | —=0.04 ™| -0.002 | -0.124 " 0.202 ™" 1 0.015 [ -0.122"7 -0.181 ™ 0.110 ™ |0.041 ™~
8Ncfps | -0.055™ -0.015 | -0.02" | 0.077 ™ | 0.045 " | 0.086 " | 0.050 ™" 1 0.05™" | 0.035™ | 0.423™ |0.047 ™"
9Lev | 0.080 " | 0.045* | 0.068 ™" | -0.231 ™ 0.29 ™" | -0.286 | -0.093 | -0.051 " 1 0.319" | 0.008 |0.023"
10Lnage | 0.032" | 0.063 " | 0.175™" | -0.123 " 0.136 ™" | -0.548 ™| -0.171 ™| -0.161 ™| 0.368 ™" 1 -0.225"7(0.059
11Growth| —0. 113 ™| -0.047 | =0.053 ™ 0.169 ™ | 0.037 ** | 0.220™" | 0.114 ™" | 0.628 ™ | -0.115 | -0.327 ™ 1 0.168 ™
128alary | -0.023| -0.018 | -0.003 | 0.201 ™ | 0.488 " | -0.053 " 0.043 ™" | 0.022" -0.014 | 0.047 " | 0.035™ 1

E: (1) L&A L5 & spearman 48X R 40, £ F 7 & person MK 240 (2) ™, " Fo "R AT HEL% 5% F210% K-F F 2%,

(=) &xEESH

ASCHEFE N TAT AR S R T, B¢ T HIAE % | N BB ) J R Sk A Ak S i) 5C & | 1l 15
25 FLANFRA TR, (1) PN A ) A Bk 4 i M 5850 1 67 T S ), 6 SR A RAS ) 39 7 A Al rh 8 B A
HFRI, R E AR IER  (2) BB R Al B S LA A TR (9 25 5 | 76 SREAS BAT TR 1)
PR FER (535 5 e A FE A Aol oo ELA T 1 58 25 R0 5 T 72 A ol oo 200 52 B 670 1) S0 (3 ) PRy 30592 il ke o
I HR L B 14 5 P 3t S5 B [0 4 [ D15 R, 7 AR A A LA il LA 97 16 S, TG 7 [ Al 2
PUE PR 2, ST H1AS 558 A0 (0 FR A0 2 R ) 25 51 o LR, 55— | A £l Al
A Al A ARG 7%, 32 B BUR B T TR B AN TR] 365 ., P4 ol (%) 48k 62 7K SF- B L i A6 A ] = B 4
b B AN B 45 = e DS sl A i FELIUTRG) 8 7E A B BORIFSE | 2 S UL R 3o T P s
) I B S M 2 T R S O LA, R AR SCT LA A i PR 3003 — B WA, ol s K U e A S
— AT Y B AR B Al 2B A TR B BEE A 2 J8 , 45 B Bt £t B () B A0 5 I B, Al A
PR 5 1 AT SR IR N (A AR SR | A BB Al £ill 57 AN b IR 48 Tl AU A 5 P s s ol i Rt
22 BV L BRIl 9 A i TR 3 =2 (8] S A7 AR 3 (ERE IS R 7 LR ISR R T 4 R A AR A o AR SOREAE Al 2B A
JE IR S — AR B4 AU 85 45 A s s o TR B L Bl Al Sk R B i

T4 BEFHNER NBEHERRESSLSENEIRER

BAHEA B A 4k 1 B A 4k
o -0.002 0.004 -0.008 -0.011 0.004 0.020
( -0.30) (0.74) (-1.02) (-1.20) (0.47) (2.73)
- ~0.003 """ -0.011™ -0.004 -0.009 ™ -0.003 " -0.014™
(-3.53) (-4.72) (-3.42) (-3.31) (-4.69) (-3.24)
_— -0.036 0.049 -0.139
o (-0.32) (0.31) (-0.88)
. 0. 0004 0. 0005 0. 004 0. 004 ~0.0009 -0.001
X
P (0.28) (0.32) (1.18) (1.16) ( -0.44) (-0.37)
Loss -0.066 " -0.066 " -0.062"" -0.063 " -0.071"" -0.071""
N (-18.25) ( -18.06) ( -13.36) ( -13.05) (-12.83) (-12.73)
. 0.0003 0.001 0. 0006 0.001 0.0001 0.0003
e (0.33) (0.79) (0.54) (0.78) (0.08) (0.18)
0.00576 0.005 0.0192 0.021 0.00327 0.002
Sh_mana
(1.22) (1.10) (0.90) (0.97) (0.65) (0.32)
Sl ~0. 00006 ~0.0001" ~0. 00001 -0.00005 ~0.0001 ~0.0002 "
T
(-1.19) (-1.90) (-0.17) (-0.63) (-1.51) (-1.78)




559 1 REHE TG MRBI T . RIS | PR ) EE R 5 Al SRk 53
(&%)
BHAR B A 4k 1 B A 42k
~0.005 " ~0.006 " ~0.007 " ~0.009 " ~0.004 ~0.005°
Balance
(-2.68) ( =3.00) (-2.39) (-2.60) (-1.63) (-1.70)
N 0. 0008 0. 0007 ~0.0008 ~0.002 0.003" 0.002 ™
cIps
P (0.99) (0.81) (-0.82) (-1.42) (1.67) (1.97)
L 0.003 0.003 ~0.006 ~0.005 0.011 0.012
o (0.56) (0.47) (-0.73) (-0.63) (1.45) (1.43)
~0.004 " ~0.005"" ~0.001 -0.002 ~0.007 ™ ~0.008 "
Lnage
(-2.86) ( -2.98) (-0.79) (-0.76) (-3.13) (-3.03)
~0.018 ™ ~0.017 " ~0.012" -0.009 ~0.021" ~0.022°"
Growth
(-4.76) (—4.37) (-2.04) (-1.29) (-4.18) (-4.35)
Boasd ~0.006 ~0.007" ~0.002 ~0.002 ~0.010" ~0.013"
oard
4 (-1.58) (-1.84) (-0.41) (-0.39) (-1.86) (-2.11)
d ~0.01 ~0.013 ~0.005 ~0.005 ~0.014 ~0.018
neep (-0.78) ( -0.90) (-0.28) (-0.30) (-0.74) (-0.87)
Sl 0.003 ™ 0.003 ™ 0.004 ™ 0.004 0.002 0.002
v (2.93) (3.03) (2.75) (2.60) (1.34) (1.43)
. ~0.001 ~0.001
¢ (-1.07) (-0.72)
o 0.034" 0.03" ~0.007 ~0.013" 0.072"" 0.078 ™
*0ns
- (1.90) (1.65) ( -0.30) (=2.49) (2.58) (2.67)
N 8307 8307 4064 4064 4243 4243
AN X . . . . .
b 2 e 2 24 e 2 e 24 e 2k
)y Fesl P Fesl P 2 %) P
Hausman #% 0.000 ™" 0.000 ™" 0.000 ™" 0.000 " 0.000 ™ 0.000 ™
BER) FE FE FE FE FE FE
F 18.29 17.32 10. 66 10.29 10.73 10. 69
Adj-R? 0.1279 0.107 0. 1260 0.099 0.1386 0.134

(1)

(—) BUKEA LAl BT HIAL AL 75 BE U IR AP P B 4% HI E K R A

“He oM ETFAEL% 5% F10% KT T BH;(2) 5 KT THL,

B, I EREARNE-THR

ANTR) A= i JEL ST B, 428 TS 5 X PRy 042 i T RO 19 4 FHTAICRAS — HE  Adlizes (1989 ) 27 IA S AR T
A i A B0 00 95 RFAIE 225 B A S DR AR [, T Ak A= i JRT U B B All P SRS PR 2 SR R 4 T 9 285
SR T R 3R AR By P R AR B 42 32 Bl A i SR RS2 e 4 B SRS ARG Ml K A% B BERE
AT A B RCE RS W T AT 7 29 RA A B2 R AR AR AR S5 Tl M LU & 4% | 5 BURIAT I3 3
(2010) > BHF 58 F2 WMl A2 AN [7) A i Jo 30 A B AR B8 ) 0 LA R A LR X AR B S [ Ay 42 ) ) A A A
ZE5 , AR P BREE A AN [ 7 T B2 B Bt LS W) N AN BB Sl AL -t AR B H I Ak A= i J] S8 ) A T
OB AT R SR AR SCE R E BT AR, A F E 2 W) AR SRR R R
IR IR W 1 DL AT 0 A

AT BRI Aol , 225500 55 MGV D K, Aol 22 B Y 58 30 1 T AN sk A 3 Bl Hlk 22
B BIA Al BRI AL 4385 ZFE AR BRI R f 1 B0, L2 R 300 9 AR B A B At A



54 mol g % 5 & #H 2017 4F

iy o S B BEARR o LG A b A P-4 ) ) D A, A ) i BE AL © 28 ST o Ak 2T HE B R AR 3 58
2 A5 BB W B P AR e, Al A SR B BN R BE B ARG, Al 8 338 R 9% 3 =2 ] 45 A X
BEA FIT N B XA B Be Al ™ T 3 o5 A R b BRI R 3 s ok K e G I, PTA R 21
FBEHL2s, BT T R IR EL B B A b i B2 A AR T H B AN AN, 3B SR Al B4 9 % R i
S o THTRT A PR i B B 5 45 8 2 R Y SR T 5, B T S AR b FIies 48 1L B ] R T o 45 th A G RS 5 —
Fel, LA SN0 A 1ok e B e 25 T HE R E S, B FERRARA R N MR AR BN XI R B i O Fn ot
o R

(=) BUEAHAL 1T 6 AR #8 AN BE SR AN PR BB 4= HI B KR pa

b T B Al Bl T S 80 A B 2838 U AN T R B A I il K AL 2 25 B R R HR
TEALEN T BRI T — & HLAL, SRR ST Y S5 0F 2 SEMALBR , 3B Bedlk 257 A K E 4 0
B AR IAL 3 B B M AR BB, 2 I 5 10235 | Ze T AR B AT AN KR [ 28 o o £
NI AU 38, Al 8 Ze B4 IR A AR 1545 g 7™ o, AR A Pl Ay ., SR IR 4% o rh /IR
) 4 BB Az A T A v M ] AT Sl R B 8, T B 25 R A R A S LA T AR AR
BERATRRY KA B LI ARG T AR HATH 2 A R T A s I A, A B2 ] R 21 A Al
B TRCRAL G PAT IR R 76 R XURS T, U A PR AR A 5 A R VB BRI Xt 4y
{145 B2 3% ShIFANBRANE M, 7 A UM R KON, AN R CsE: PN A4 ol i e | 5 1T LB 42 TR AN 8 Il R IR AR
fi HINBOR F i Y — Fh B ST B

(=) FBHWHITRE R R EETRA R BB FI T KR

AR Al AR R AL TR W B B, Al B AL HEUP G S, Al T A B A ), AR AL,
TE s B DX, AR b R ™ FR SR I I D B il 0% 2 R 22 (A A B 8 el B AR B e 3
B S0 A6 8 AL T RS A Al AR A Aol B ™ E, R R AR XSRS, A P AR AT BB 2 B HY
A E R REIR WAl A AT AR B XS AR R A R S TERAZ R
il B L% R T B IR IR A% A A A TR B AR Ty 8 B AR BT T R % R
X B B AT e 237 R 1, G 2k PRI 9% A 0 20 i) AU A o 3X — IR AE Al S PR il A A v
N E A G BT TR Al rh R R ]

PR Al 2 i J 30 4 R S TR B B, T4 BN X BRI AR ) R R B A — 5 B2 A RISl
[F), A A 42 ) 4 3 BEATL A g A FE AR TR) O A T, S B0 PN 42 ) 0 ol 522 B0 o AR [ 198 3R 3 o BT DATE AN ) A= i
S ST B (1842 AN e A T oA P42 ) i DA 0 o 1) oSt A R 5 L A i F SRR AR LA B35 0007 A
SCHETS , PRI AL 5 PN 42 o i S50 74 194 L Sl R Al S 54 52 i (K 300 1 i 20 9 A i RS ARPALE |, Bl
S A Ml )42 AL B8 RE RS TR DA B 42 T T R , S A Ml 2%, T s R AR 3 Ml i 2 R B R A
RE KD P P 428 1) T i, AN REHR T L BT

ARG TIE(2013) 1 S22 25 1k 4 T Anthony 1 Ramesh (1992 ) ™70 i) A i J& S0 B B &l 43
T REAR AL 0] 43S A S U A e TR SR Tl 5 A S R 7 1 R R AR 1
AN R S Al A A I AN [F] B Be o 1 SRR Tl 2B 3 2 K ATl A Al 9 = AR B el e B
Sy R AT 53 HFTE SR I Y =40 2 — WA 3, B i =43 2 —IRAE R 2, B Jm T 1 =40 2 — B 1, B
JE R R BT, SRS R s B =03 22— Al R S B Al H ) =0 22— Al Ay s A
M, 5 1) =4 22— Al Ry R A

F5 s R RFEAAE B AL T A A R A Al 2% B B R IR G AR O A A
W K F , ARoa Fl Growth 7E—EF2JE BT FRAYHAEY Size B ILSE L TR, Lev 7 2R
W3R 345K, Lnage F1 Loss Fifi 5 40 M & B 328 W 15 0 33X 26 AR Ab 45 G A= i Jo] 491 % i AR 1) o AR SCd T B
Tew BB b A= A SN W7 B 06 W il 7 i Jee oy ARCEILOP Ji 8 085 o, A4 30 B 22 g R 4 i ke o 7
o



559 A MR . BRI RS | AR Bk 5 il Sk 55
x5 EHBAB#EAEST
. KM (n=2732) BRI (n =2784) 3B #(n =2791)
= Mean | SD Min | Max | Mean | SD Min | Max | Mean | SD Min Max
ARoa | -0.006| 0.064 | -0.252| 1.054 | —=0.008| 0.067 | —1.019| 0.236 | —0.01 | 0.063 | -0.252| 0.236
¢t | 0.027 | 0.162 0 1 |0.0251 | 0.157 0 1 0.025 | 0.157 0 1
lew | 0.056 | 0.231 0 1 0.111 | 0.314 0 1 0.116 | 0.308 0 1
Soe | 0.384 | 0.487 0 1 0.524 | 0.500 0 1 0.558 | 0.497 0 1
Exp | 0.254 | 0.435 0 1 0.191 | 0.393 0 1 0.194 | 0.395 0 1
Loss | 0.857 | 0.233 0 1 0.908 | 0.290 0 1 0.942 | 0.350 0 1
Size | 21.89 | 1.267 | 18.74 | 25.80 | 22.09 | 1.347 | 18.74 | 25.80 | 21.88 | 1.299 | 18.74 | 25.80
Shmana | 0.089 | 0.170 0 0.628 | 0.037 | 0.116 0 0.628 | 0.029 | 0.094 0 0.628
Shrl | 36.41 | 15.21 | 8.500 | 76.44 | 36.29 | 16.13 | 8.500 | 76.44 | 35.91 | 16.10 | 8.500 | 76.44
Balance | 0.647 | 0.562 | 0.018 | 2.513 | 0.562 | 0.532 |0.0178 | 2.513 | 0.508 | 0.518 | 0.018 | 2.513
Nefps | 0.147 | 0.899 | -2.036| 5.193 | 0.285 | 1.250 | -2.036| 5.193 | 0.044 | 0.711 | -2.036| 5.193
Lev | 0.456 | 0.227 | 0.051 | 1.202 | 0.496 | 0.220 | 0.051 | 1.202 | 0.501 | 0.230 | 0.051 | 1.202
Lnage | 2.262 | 0.597 | 1.099 | 3.178 | 2.578 | 0.513 | 1.099 | 3.178 | 2.591 | 0.469 | 1.099 | 3.178
Growth | 0.293 | 0.413 | —0.312] 1.939 | 0.152 | 0.279 | -0.312| 1.939 | 0.077 | 0.212 | -0.312| 1.939
Board | 2.171 | 0.184 | 1.609 | 2.708 | 2.184 | 0.199 | 1.609 | 2.708 | 2.165 | 0.204 | 1.609 | 2.708
Indep | 0.368 | 0.049 | 0.300 | 0.571 | 0.369 | 0.054 | 0.300 | 0.571 | 0.370 | 0.054 | 0.300 | 0.571
Salary | 14.07 | 0.738 | 12.10 | 15.90 | 14.08 | 0.728 | 12.10 | 15.90 | 13.92 | 0.714 | 12.10 | 15.90

6 WAL T Al AR i R A [ B B B Aol 32 B AR B 22 6] A P T R 56 %M%‘z'#ﬂbjﬁm,

ARoa Icw . Size . Lnage .Soe . Growth ZEA )4l A= iy ﬂﬁﬁﬁl\fxﬁﬁﬁﬁ'ﬁi%‘ Ct A1 Salary 7F W< 5 5
AR A 2E 5 03 Lev 7E K S5 AU A5 5

AR 22 5 0 3 s Exp 7R UK 5 RN | ﬁia%&'—ﬁﬁiﬂ_ﬁﬁ

255 3 UL Gt R W Al A= i R A S IR B B, A S 1Y) 32 A8 S A A — e I 22 P SO N T Y
[H AT BE5E 1 A
x6 CWAEGEBHAEMBEEIETENERHR TRE
T/ ke AH KA AL SR RIS AR
ARoa 4,957 6.333"" 3.229 "
Tew -2.425" -2.025" -2.369 "
Ct 1.153 2.025™ -1.997"
Lev -3.361"" -0.861 -2.695""
Size -4.451™ 3.703 8.056 ™"
Lnage -2.784™ -1.679" -1.915"
Soe ~2.547" -4.169 " -2.560"
Growth 16. 664 ** 28.005 ** 13.282"
Exp 4,076 5.233 " -0.150
Salary -0.101 —4.344 " 6.340 "

ERFPERA T, R TI0% MR EHATE “RT5% W EFHKT, R T1% 89 B F MK,

TR T e A= i JRIAS [ B B, Pl UG AL | oA 42 ot 2R DR ke o F Aol S5 % O 5200 45 2R e
TEAR A fii FE U AN [ BB, P2 A A% -5 oA 42 o) o DR R B L S A X b B3 ) 2 MR R A AR 22 57 9



56 mol g % 5 & #H 2017 4F

TN BERIA R Ct 5 Lew I8 HIIEL % 7K - IE 520 ARoa, BB Ct BEASFEAIK Lew X ARoa 71
S T SR 7 B BRI A Bl R C 5 Tew 8 HINTEL % BY/KF-_L 55200 ARoa, BERH Ct ANRERS
FEAIK Lew XT ARoa B TR 521, B2 1M 2F — 25 BRAR A ML B35 s 76 R 1R B B B A Rl Cu 5 Tew 28 BI04 [ 5% )
ARoa, HAEA 3 I, LR IAZE RILARUESE T ASC A IS, RIFE B FS | 4 i) 3 sl g X 4l
S8 ) 5 M AR AR AT B 45 TSR B S A ARC3E 1Y, RE A5 70 N BB 42 i 2 280 A 1 00 T 7k &R X £l 55t
AR SR TR S ) AR 2 Al A AR SCaHE— 2B 4 B RGHEAT T 43 28 R0 ZE R I A AR B Ak #R e 12
T A A TR e A% 25 R I PR R i ke B B 8 25 A b B3y SR i % (E: LA Aol B 4 38— 28 9 FL i PRl
R A Al AT 3 KR A S OL 3 AR B Al — e G0 AN 20 b A BR AE WA By BLatE A7 4 4l
KU | AT R 2330 o A 36 BRAL I 25 7R b A 42 Tl sJe g 194 70 T 52 i, 7 B0 1 AR A il #68
A T 5 2 A QR ) B, Al RURS I A 457 B 1 AUA 408 A A 3l 2ok A7 28038 ) 92 TR B B8 L ok b N B
2 1 57 48 R 2 A L SR SR A R R AR B Al B 8 3 — 28 R e PR R O AR B Ak A PR 2
AR EIFERREA EA MR, A BUNS T ER IR R 7 1H 0 PL BECR , I DL AU 3% 2% 850
KB E T TR — 2 e iR R EA L AR FRZR 50 Al B T TR A8 TR 3 A L LS 32 U
™5 BT AR R 35 SR80, A R B A B BL VR FH o (E2: AT il i) 928 AU B A BB A5 R #b 1N
IS FE KB B Y B TR S ), B b S BUR 7 1 23 TR R S L 8 2 5 R 1L i 2 w48 i AU
Bt I R e 45 I i 7 5 BUBURF 3 LKA B 2 5 3 B e e il AU S | 52 90 R TRl A 303 AR i
“HUN SR TS ) ARG R S E A bl Sk 22 ik, BORF & T EA Eii AR IR R, H
TR o IRl Bf A ORI T Tew * et 1Y ZRECAEAS [R) 9 A= i J B LA KO [) 7= BORRIEAS 00 B 19 25 57 AR SCR AN
VR AN [ 4 A A o) 00340 2 ] — 2B i R A [) 7 B WA AE — o B B A A ) 2 e ( R8 RIIER9 ) (VA
W T8 T A ] 25 S SR AR SCRF SR S5 AR AT

R EwEBRA TESER  NEMES EXERMEX & SR mE 345 R

Ak P T R iR
Ea
BAHAR B A FEBAH BHA B A EBAH BHA B A FEBAH
o 0.027° | 0.027° | 0.026™ 0. 004 -0.017 | 0.027" | -0.021° | -0.032" | —-0.004
(2.92) (1.91) (2.10) (0.45) | (-1.39) | (2.30) | (-1.82) | (-1.89) | ( -0.26)
loy | —0-01677 —0.0147 | -0.019" | -0.01"" | -0.007" | -0.013" | -0.01" | -0.008" | -0.012
(-3.27) | (=2.75) | (~-1.80) | (-2.67) | (=1.70) | ( -1.86) | (-2.58) | (—-1.74) | ( -1.82)
low o | 048477005257 | 0.4287 | —0.5857"| ~0.4917 | ~0.7117"| -0.005 | 0.102"" | -0.122"
Tl (2.80) (2.11) (1.86) | (=3.26) | (=2.03) | (-2.87) | (-0.10) | (2.81) |(-2.53)
. -0.002 | -0.001 | -0.002 | 0.0003 0.005 -0.003 0. 002 0. 002 0. 002
P (20.73) | (=0.16) | (-0.78) | (0.09) (1.20) | (=0.71) | (0.65) (0.46) | (0.56)
Lo | —0-068977| ~0.056""| ~0.079"" | ~0.065"" | ~0.057"""| ~0.075"" | -0.064"" | -0.067 | -0.06""
(-7.83) | (-4.87) | (=6.41) | (-10.52) | (=7.66) | ( =7.58) | ( -12.45) | ( =9.70) | ( -=7.83)
. 0. 002 0. 0008 0.003 | -0.00004 | —0.0002 | -0.001 | 0.0001 0.001 ~0.001
1Z€
¢ (1.21) (0.34) (1.22) | (-0.03) | (-0.10) | (-0.36) | (0.00) (0.32) | (-0.72)
< -0.005 0.018 -0.009 | 0.021" 0.078 0.026 " 0.011 0.031 0. 00005
mana
(-0.76) | (0.35) | (-1.39) | (2.36) (1.62) (2.38) (0.93) (1.19) | (0.00)
- ~0.0002 | -0.0001 | -0.0002 | —0.0001 | -0.0001 | —0.00003 | -0.0001 | —-0.0001 | —0.00001
' (-1.45) | (-0.69) | (-1.24) | (-0.58) | (=0.09) | ( -0.16) | ( -0.55) | ( -0.40) | ( =0.07)

O TR B, R SO 5r 4 25 SR 50 RS EEAR R Tew ot FOZESL 5 01U v A0 A48 ) A5 o ) R4 ) 07 4 8 i
G QR | /AT E b S A



559 1 AR ARBh ISR AS | NS ) EE R BB S Al Bl 57
(%)
P R PR A B H
R
BAER BAH EEH BAER BAH EBAH BHER B A EEAH
Bl ~0.005 | -0.008 | -0.004 | -0.004 | -0.005 | —-0.001 | —0.008" | —-0.009° | —0.005
Alance
FACE N _152) | (=1.46) | (-0.91) | (=1.12) | (=1.12) | (=0.30) | ( =2.27) | (=1.75) | ( =1.06)
Nef 0.003" | 0.001 | 0.005* | 0.001 ~0.001 | 0.002 | -0.004" | —-0.004" | -0.003
CcIps
P (2.49) | (0.45) | (2.84) | (0.98) | (-0.40) | (0.91) | (=-2.33) | (=1.77) | ( -1.47)
. ~0.007 | -0.002 | -0.008 | 0.008 0.004 0.018 0.004 ~0.010 | 0.026™
o (20.67) | (=0.15) | (=0.57) | (0.80) (0.27) (1.23) (0.41) | (-0.89) | (2.02)
L ~0.004 | 0.0004 | -0.008* | 0.002 0.0007 0. 004 ~0.004 | -0.003 | -0.006
T8l (Z1.56) | (0.10) | (=2.09) | (0.86) | (0.28) | (0.94) | (-1.46) | (-0.66) | ( -1.52)
ooty | —0:028°7] =0.0217 | 0,03 | -0.0217"| -0.015 | -0.02" | -0.009 | -0.003 | -0.015
TOW!
(=4.61) | (=2.15) | (=4.29) | (=2.93) | (=1.36) | (=2.12) | (=1.08) | ( =0.20) | ( —1.54)
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