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Abstract

In recent years, various environmental problems have emerged one after another, and
various pollution incidents have occurred frequently, posing a serious threat to people's daily
production and life. To this end, my country vigorously advocates energy conservation and
emission reduction, and promotes a green economy. As an important part of my country's
industrial economic development, enterprises consume a lot of natural resources in daily
production, destroying the ecological balance and causing serious pollution to the ecological
environment. Public disclosure of environmental information, as the main way for external
investors to understand the real environmental protection status of enterprises, is helpful for
enterprises to achieve green and sustainable development. Debt financing is one of the
important channels for my country's listed companies to obtain funds, and it has also been a hot
issue in academic research. Therefore, this thesis analyzes the relationship between
environmental information disclosure and debt financing cost based on the perspective of
enterprise life cycle theory. In the process of transformation of the national economy, the
external environment faced by enterprises in different life cycles is more complex. Will the
relationship between environmental information disclosure and debt financing costs change?
These issues require in-depth research.

Therefore, this thesis selects my country's Shanghai and Shenzhen A-share listed
companies from 2016 to 2020 as the research sample, empirically tests the impact of
environmental information disclosure on debt financing costs, and then introduces
environmental uncertainty as a moderator variable, and according to information support and
resources It is supported to be divided into environmental dynamics and environmental hostility
to study separately. Finally, the dynamic changes of the above relationships under different
research samples in growth, maturity and decline stages are explored. Research indicates:

(1) In China's current capital market, there is a negative correlation between environmental
information disclosure and debt financing costs. (2) There are differences in the moderating
effects of environmental dynamics and environmental hostility on the relationship between

environmental information disclosure and debt financing costs. Environmental dynamics will

I



weaken the negative correlation between the two, while environmental hostility will strengthen
the negative correlation between them. (3) For enterprises in different life cycles, there are
differences in the regulating effect of environmental dynamics. For enterprises in the growth
period and decline period, environmental dynamics will weaken the relationship between the
two, while for enterprises in the mature period, environmental dynamics will weaken the
relationship between the two. Sex strengthens the relationship between the two. (4) When the
environmental hostility is high, compared with the enterprises in the growth period and the
recession period, the enterprises in the mature period have a significant competitive advantage,
and the disclosure of environmental information has a more significant effect on reducing the
cost of debt financing. (5) In order to cope with the unpredictable external environment and
implement various national environmental protection policies, listed companies should pay
attention to the public disclosure of environmental information and strictly implement various
green economic policies. Audit supervision of disclosure quality, so that creditors can more
comprehensively and truly understand the environmental conditions of enterprises and make

reasonable investments.

Key words: Environmental Information Disclosure, Environmental Uncertainty, Debt

Financing Cost, Enterprise Life Cycle
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A A AIREUE RS, W B ST . B SRR IS SRR, &
R E R SRRV SHBRK, FRABREE AR, REESE
SYA A, MBLAL MBS CREFSRES, 2017), BT, SIEFF5E RHE
FARANEE, SHE “RHN. GRIEN FREE, SHE <SRN, Rt
B B B (2018) R T BB RATIISSR, AT KIFRE B,
LRBELVESNAENR, BTN TRERIREER, REERNEEE
{66, DRLFRBES TR S B35 S e 5,
123 FERME M R AR A ML s

(1> SRELVH 2 PR A OB M 5

U FFBE I B TS RER B0 S 2 e J £ 35 HEP9 (Duncan 2, 1968), 245
MR F RSN, Al FA SRS sy, BRI Al 2 s i
SERERIN, SEVSBEME . AR, WENSEETRE, BT RN
SR IR, A AR AT A E 7 FE B A 2% B S A 3 R 4 41
MEE, AOSERKIE, ARIAF IR, BRI 20 R
oS B A, BRI R, WT H S % B 2 I R
SR BD, H—BENAT RN, ERE, EWSSAREN (—RALNE
SR AT Xl B 5 PP ST B, BARFEAT B BRI BT A
LR AT CRABERIZERAE, 2019). HREBNINTIHE RN B0 AR E
LR, BN BRI, & W4 N IR AT I Ak B4
WA RN, P NSE TR NRENK, TRRRRERERR, T4
b E SR A BT LT B S A, T Sl B BB A A 145 32440059 (7
B, 2017, (E KBS 28 YR /A 2 S50 24 B U T eSS R U
BB E, RASSBEURHABARM (HAX, 2018). EABAR
BEWS (2022) NAEREENERER IR, RIA L TR HEL A
VL BART I (R 2 W R B OB T MG B BB 2 M TSR TR AR
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B IR 2 A T £ RN SR R0,

(2) B RE 1 K 53 FHBIE 5T

BEHZE N THEAE A LK, HEAH TR SIS RE w4
1 BEREREA VT I PR A R, BB (2013) O ERZMBIMRHL (2018) 162
LK EHOCAN BT 4 (202115 2238 (KT SU R F A 232K 051 - 7341 RESE(2015)
Ko NS MR ALY, EMMAKES (20160 MBS MM AR LA TR
B, BHIRE, DA LRGBS ITRU M AR OB A, BF
P BOTHEMRZSE, BARSREEG URE 1.1, FREH NS E AT
RIRH—F, A G RHEARE R, Fonfdlb s maRe B 2 B T8 22 1R
R, MNVEBEENINAA SRS KBRS, HEE SR 2B R EN KR i
No BRTT, TKBRLL (2008) FERTABTFZEAMIE, RIS ESHOT I EAHE K
A FRFAEISS,  [RIASC MBS P ANEO PR BN 1 B, SR SEANI B VAT R TT BT AL«

R 11 FEAHEESRR

AT E 2R X
HEFAME PRI R A T TN RR
HEORME BIRFEEBATHISEE
PRI HOT BRI RS EE
HEE R SN ANV PSR RSN IR B R Y 7
1.2.4 4 & EEARHE X R

(1) Ao IR

1959 4F, Haire B RN MEE TGS 5 LWL FERL, RETAVAEWRE
RS, IAATE B EE R B0 K R I ER 6 SR ) 2 AL A 5] R R B B i SR e 1671,
BE )G A R B ES 2B R LB L H 55T, Gort A1 Klepper (1982) BHIREHSNEA
BB, FHIFEAY B RUGEAT T R 4IHIRIY, Jenkins 25 (2004) B TS A4 A
HTFAEIET GRS ER, R H e L RS S, MBIxHE
T, 1995 42, BRERZRENE N EAGARERN S, FEERELFEBR
HRHE VAR D XF Al A i A HHREAT T RIS, BEE A A BRI R, FENIE
BEATRAS WA, ST H S S ISR, EROEBERERE, —BOARNL T AL
BN EEARRRE, HIRARRAES, HHEBKEE—E R,
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(2) A A FA BRI 43 T 12

AT AR SHRG H B S EEARE. EREK RS, SRER. REERTTEN A
BT A A= i B BT R 435 FE SR AP AL HEAT SRS IR L ST RRE R R BEEE X,
FERMI X A ST FE T R U A E . T A E A AR, RIFEEN]
AR RRRIG FEAEUT =M BRESINE. GEIRRMTIENIE
MEHAEET (GOERFREE, 2012),

—REAENIE, TRESLMHERDN. HEHH. 2EFREYEEEERE
FIW o MV R/MRR T H A= HURAIAT L AL, wT AT S BRI B SR BRI
RTHEURHERRS], Hik, SR X & AL R R R BLIA(Smith £, 1995).
BN B e T ESA T ANE, SE AR L ARS8 2 LA
BRABN, FEEZENAEVBANRERAE B R BB, HRET Al
R BIRBIERR, RS CEBN) BETRIST (22, 2000). FEMLEER) il
M RN ESE, TR ERERIATRIS, BHERANHE AR AR,
SRS R A E H B RGBT R E AR (ShE %, 2009).

T REAHIRE, 1992 4E, Anthony A1 Ramesh B IR ALt AR A, HHRAR
M, HEMKE, RFISAE. SVER MGG SRSV A AT, FiEE
i b, ZEMINEEERFE ST T & LR, KRR AR DA E AR
(Koh &, 2019; Z=E&E, 2011), FIFR TSR

ERVSHREHEE, T AREMHBRKNMAL, REEXK. ERAER. BEN
BEARAMHE, TS MVIESRER T W =R LR PRIVRI——XF L. Dickinson
(2006) 7 Gort F1 Klepper (1982) BrBt&4rikgIzEat B8, Y Al fIEl SRR v]
BB A MEEREL . BABRNRG AR SR S ER, M T B i HEE
B AE SRR ER: REAVEBULER. BREASRAMERERFTS E
A EREAT IR

AEVEH, A E=M A FNRIG k& A RS, REMXIERE (2011 4
BT EMTEERERAT G IS EERE R, HedR AR A F M5 5t 24
R, JEAER Mostafa %5 (2018). XURFIESE (20200 PLAMRSCBRAMIERTT (2021) 4
FERE 5T Al A i B S99 5952 1 7 Dickinson B4 i 41 Arigk 808121 B8 Ayi2 75 2 T 42 T R
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WA VAR B T R RS A A3 KR S5 05 THT R 1B L, HF ELSE AR 7 8 b B — 1k 1 Bk
AT 35 B R O XU, BB HER R 4 Hh b e b B9 A i R 3

(3) A A IR AR BT 9T

RS HEER B, B ASE RRESRELRELMTS L5 KA, Xt
A BB REAT TR IEMT 7. BRASE (2019) RILXT FARE LAY, BUF
AMBAIBL AL BB S5 AV BRI BOR BB RORBUR A P, ¥FERSE (20200 AFFEAR B4
IR SRS %5 SR IEAR R, RV SE BRSO H W &8 K RA LW,
F HX A IE [/ AR AL H B N BB, RIS (2022) RILFARE LA
JA JE O BURF AN 899 A SR M ALBIEAT AL, 4 BERS R AN G I BB 28N . XA
KA HEAT AN BRI BB R IR ARG S B B i R H B E
Fs 3T B BN ZER 1 AN SA 3R T A BT R RIS, BUR 758 BAERT R b
MEHIRI, DAGR AP B R AR AT R,

1.2.5 CHERIARTE

REA GG BRI, EANEE R THSRB A HEAHENE. 8GR
B DL Rl A v A R S PURRTT T TR MBI, WA T LHREERHR. T
FLRRS 5155 Bl 3 A R R R T S RS R, EX T84 B E SUR w7
I EEE, BTRRREAE —S ik, Ffrt—HEwiT.

(D PTG BEE S RSB RAZ MBI X RMRIERSA S8, SHFEE
WAWEZRZHMRRR, BF - BEERFRAIBER. ZEN TR S RFEE
FHREREEE N HEEENAERNE, H5ER KRG REA N ZR M, Ik
FAF G ESFEAGE BEARSERN, AAFLTLFHEEW, AREELE
WEMPEAREZ. B HATRZ N EdaAPIRA TXPE Z XA NI kRN, H
WA THAZRARNR, BRTEMARER, AVSER AL REEERTE
Rl T RIS A A B9 A dn AT RR %, STACEA A A d A AR e, BEATHRAR
1= I3 SR Al iy SR 225F J5 SR T RE X8 AN

(2) BEBERBEXTHREAFEERTICRR, KESHAES T HIMLEE S
B R BB R L, A RV RR SRR L 2 RAE TR M, BT Hxt
SR E R, A DBRBTSRRIES PE Z A2 AHKRR, MAMNEHR K
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Bl A5 55 R BT SR S TR o 5 8 BPRSE AT AN RE Yk A SR P — R E R I 22
HBL, BFik, ASCEFFAHELX—SERPA LR, BIEEAATR
» ISR RBO P B 23 BT R

(3D Y v A B R R PIRE , EANEE BRI M2 M E BT ER X,
EAEVB A TR A B VB MR K R H, FHIjH T A b A R,
FR R IR GBI R R AR . FrELIRHT SBHT R S5, Xl B IR
R THEMEAR R RER, TEAE=MTE, FF MR, EITATRERER
7o RS I (X A A VB SRR AE SR HEAT R 3o [ A 238 FE ST SRR L RRTT T 9 R A
HIFTSL, KN E RAREZ MR RE T AR A RREAT 255 BT HE, &
&2 EZ RS,

Bk, ASCERT G B E SRR B RAZ FKRR, HFRRASAHEE
SN " EZ R R R ? a5 Ea R RE R, PP RLTARRRE
BBl R R RSB RERR.

'
'

13 RBHEAR

1.3.1 AR EK

AICEE LA R RS BB RENHEREN AR, RARE LHA RS
2 EXT HAS BB AR . BATAENEUT=A:

(1) BEEARITESMIERME TR, X B AFFFEERI LI
WG REERARES TEBHEMN, BIRTR AN IR FARIAEAE BT BB K
SR REIEAS BB E R 2 — . ik LT AR R IRBBEIAEAE BT By R R 4F
MZFER, BUEARER, RARSEERERE, BREBAXR, ETHRAM
HEERK.

(2) JWIHTEREZRHINEAER B R MBSV SE B HESHSRME RS
RIKR R, HARPE S BSHFFMBW SR A, TSN A BB
BEEONAE, 2 BT SRR . PABUATEN A FISMTIAR B R T 8k SRR Bt 15 732
H—eRBHER L.

(3) FEF b A dr AR, BB T RAZ A d AR E, HEFRKRE
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REEAFEMAR T 2B RERR, FEETAFA: I B Al g B 7 A 2R
B B SRR AR PSR

132 IRAR

AL EEH AATAE BB B SRR AR, FEEINT IR EZh SIS
HO A RAE IR AR M, WRAHXNIBE ZHRRKHW, BESTEARMIAE
A TSR TERN R, RETANEEEARE.

F—E 0. NEFAERLEN TRBIATGTERE R, B3 E PN SMER TR
BEATIRVE, WU i ST ARSI AL R AT B RAE 2R

BT HREMAMRBER Y . AEE AN BBE A FERE R HENTEA
e IR REAT e . HIR, SELHIRIT T IS BT x5 %5 Bl Bt LA 1A
FANLER, AR5 M BhZS P AEOAE T AN 7 T 23 A PR AN S M0 P 2 TR) SR R 4B
B 5 ST AN ) A A RS R e M A R R AR, R AR

=T AR . AR FECEHEAERE. ZEEREEBER L =A FEHS. &
HY 2016-2020 4F A & LT AR AT RV S EEEHTHII, FHAER A SR EA Xt
YRR E BT € &, MEEH T AR

FE SHERK. ABEELRHS T REX FRERTHB ST, R
ANE BRI, BT Pearson MMMV SRR EZEZHMRR, REHT
Z IR, REAVER MR, BEEESZMITERIERFE RN,

FBHE HAGBRBORRN. BEMXHALER, F4REB MR ENETE
FA VG R AMEIREE, SEx sV ERE . BUF BRE I MG AR N BORE
W &5 B BB AR A R IRYE, AL AR RIT R AL R

ARSCHTFAEZR AN 1.1 fias:
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CE—

LIRS

HRERK
BURE K

MATREERENX
. BEMERANYMHEE
‘ o BREEEEBE L BRI R
RNSSCRRERE >, e v o g Bkt
o DAESAE
MABEREAR
WA DAL
. EERXKER
. EEEEER
o EHANESR
HXBERE || || e
Y e i
: : R
ST MR BEER |
v 3
R A IR
&
FEAS 1% 8 J B SRR L Hoa—H2b— W
«—43M——%
A B EX g
RS R |—H1-»] 1 R A
- Rivy AR S
T o BOTENEN R RREG
WRERADT . swzamargit
B S LAl
o IRHEE BB SR A AR R
£ TELR P [E 04T o IREIRHE M A AR
o REAE BT IR R A AR TR
Fafd I
WAL
o TERETAT HER
BUERIN o TR
o TRBIA BRI
B R BR 4

Bl 1.1 BEFAERA
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1.4 7 AR TTRR
141 RS E

FER AT SIS A W IERIF I FTEH TN SR AT iR AL m]
ATHESCHRE, TSRS 85 R P A UF B B M A 3, PR AR, B AER
EREER. BRI AEDT:

(1) FTEHF L%

T B R UR AN 2 B AR BRI R T KRB SIS RIE . A
SEME A AE i B A5 45 R B BOAS ARG T AN FU SR, FEXSAS B SRR AT T
RIE, NSRRI R, HIREEWA NS R, PAUYEER ST E A
WA THIRE BB SMERMBRAZ RINRR, HEEREHAEAHEEERNE
REFHFEEER, BERBPAMREK.

(2) SRR

WRAERT 5L E LI B AR EAYEE, BLRESEEENRTHRE R EN SR
BAGERBENTT RS, WRESARME TR AER. FAEH Excel 2019 M Statal5.1
G BAR BTG AT, VISR S TR AR R. REREAEET £ tE
JE43HT, RIETSCIR M RS, B S MO TREERLK, BIRKAERS B
o
1.4.2 R TTER

B, BIRARAIE . R TR SRR AT 2 A R VA 5 4E B
B HME B RARE ZRRRNERET SN, MASRIEE BATEERBEL R
Y MRS RSB R AN A, NP AR REEAT T EAAMMBIT, I
BHZERLE R . MUNEMFERAREE THREBBRA WP EEHT, ®IIA
THEAH e X —SMEE R R E B TR SR, I AMERET —eER
B SCHE

B, HRAERIHE . UGB R A, XTSI 5 B A T Ak
A I BUI X B, 4387 LR T B M X R RS B S A R B AN 2 [R] B
W FR) 22 57 o YRR ASAR IS BT b 26 A T Y BUR [FIR1 53 BRAS R FREAR, DB FAFREAR,
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B Z R RRRRUEN, BE— PR =F Z FERER, FER A AL EET T
o X THRRAkE e Z RIS BT PR ST AT RO 5 2 2 2% 510
HREERIEEL FRARERESIZOELG . B EHRBORERRE T —eMELE.
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E_E EREMERED
AEXHERBESHEITIE, MR T ARG RE IR, FRGEHERE RS
BT IS BB X 555 Bl B A BRI, B — R T SRS AR IR SO X
B ZIARRRFE, BEHRWELTARE MRS BRRRRMZERME, HRH
WL,

2.1 BXFESFE

2.1.1 RBREBREA

RSRIBRA, IR BSMEARM ARG E, AT 6 BB HERA
BBt & A TSR SRR, S Eld 76 SRERNEAERESM
T AT RSB . SNV AEIRER UK Bir, TELHITHRSMERLIAHE
B, RO REM AL /E RN, (HREBANMMBERES, SEANERE
g, BEIMNFBIEARSMERR, XS RARMR T HEBBRAE. 5B E5
ML, BEMBEEARAEER N —RECHE. IRESENIEHELRETHRA, m
R ANNMBAHZAR B . R FRE. SRS A R, FR&RE
R4 52 IR AT A

HAT, NS 5sS s iR FERBEM . F—MR_ERHENE
HEABAN R B PENE R SR AREE, HEXMITEFER KK
B, AT DA [E] — b AN R 43 B SR B AR BEAT G ] LR, AEAS [ il T R Bk a5k
ZATHME, TOEESEPIA PR, B MR SR AR, AL IR B A S R B S
PR E, 7T AR SeH B H A I 55 XU . BT 4 X B ey vy B ARG, BT RAK
FB 03 I A B FEAT B RS Bl B A I S U N BB TR
212 FIBERHE

T2 5 5 R £ BRI T3 B RBIRE S A MECE, AL ELERESAME R
REBHREE, C@EBHBEIEGEY), SERARER T BEZNATERHRE. £
REASEENERENZ 5, REBATREM LSS OLSFERY, HeT &
B IBSRSR L ARV 075 e HRA RIRFE 51T, B ATFHREERER, mitks
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AR A RIE AT B ORI, R A IS IR A5G B HERE
K CEB RIS BXSMAAE, TTAEINRG B AN i B H 7 ABUR P 545 B 4 AN
NVASE BT, (1) WNEINRE, BUTHEHIE DR REBUT KA KT LSS
BHERE, SF2mREEYHE. BYAN . WRIREAEE A0, BUFTT
WRIE MR G X FRIR b gs TAMNE, XA RFERAT AR BEATA T, SE
BT R R AR RN, BAESHLHHFMERR. (2) WNHIURE, 5
5 BT R ANVARYE B 5 KR H E A A CE A KASE R . WX AT
B, MUATURTHETER, BT CLikE B 6 & X L PR RR BRSNS Reia B
THOLE — N2 AR, B ROPAM A RS RS o ANV 3RS BB s E R,
AEAREH AR AR HEHA . FROHRE . SRV RE Db #3
R PSSR

AL EEH MGG BT . ERFERHKE “BAR” A “BRiEE” FRT,
A B ORATERE . SRSV RERARERINBERZ —, kR
KL SR RARKEM. TLE, NEIRLTFWRHERRE, EXRET “GOE
T BOR, MERT RITEHMSRYMAXT ARG RN ENRER, AmEEeL KR
BERSEFBRATMAE N, M ERRRNERETRE TECRENEN. Fit,
NV ATIGE B, MUER S EH RS HAFERIVROL, EEREZT R SR
BB R, AR AR AT, WA B T Ab B4 IR AR B AR R B 530
B, SEPAH N SRR BAEL &, REBMTILT EH LR TSR R,

2,13 MMETRFAEN

BB THAREAFE RN B —, EEMNE B RURERE A K RITHIT,
RIEARER TR, VTGRSR SRR EEIN, REREA . HireREs
R AR, FENNAEAHEERBT AR E M, PN EZREHRAN, BLHH
BEIABT TR RN BT TR 2 A=K, R KA SEA R 2 PP 47k
JE T B PABEAN S 1T R Al J2 T PR SN R AR ST (X2 FEAN 238, 20145 £
%%, 2018; MREMER, 20160, R E ML IHETFECRAH e, AETA
ORI ILVERG . AT VIR BEAH R PR AR NV IR A R VBB AL b, R [FAT MR A
MBUFA, A MR AR R (R EBEMRBA, 2012). B, AXFE
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ST LIRS A E 1

AXSHFHREMXTER (2018) FIAEEAHEMERIBTIT, RKHAREE B SHFME
VESHp o A B BRI SR PRI, Hodr, FREgha gl HAMBE B ¥R, 8t
ZHEHAE 1B SRR T T B 8BS T TR AN R IR AN T S A AR Bl o SRR AL & 51
ANVEREUE B R X5 B MRCE R AR, AL mEASEshSkR, &EMIR
fsh 55 Bt , AIREVE B . X5 B R IR SO A N8 . SR
X1 R i e b TR R T 0 UK ABRAG A« T 35 G B Atk DR Ehy P A% BT 4 161 i 2
BUKIBORHON

2.2 AR ICE A

2.2.1 (FERTFRIEL

“TBERFNTY” REFEFZHERBHN—NEENR, YXHS5ELTHEER
ST, ERERTE, WUREEBESESTHMRNERR, FHaedE s &
PRI, IREUB A F 28 (HAEP IR P LR B B AR ST T ER 2R %4,
AT A FE AR ARG R EBREEZERBR, WA TE R AXIRIAE. 3
WA T —MAGNR: HTSE5THEINERARKPRE. KR, BPR
SRR FAEREER, BRI HE B X REE BN EREEEAR
HHFE. EFEEERRENAN, —FHTHETHTETRELHETSNS, B—7HH
BN MR B R R KA BRI, B RRERZMAER G WGP THIIN
FHHMbL, MAIEERA T HME BAXIRTAT H— BRI RIKLEE R . B
b, EXGHEY, RNEERMEENAZLERRZMAEERS.

RITESRBEITETREN, FEKIBAF KU FHREEATEEEERES
RO BRIREST . RBKFERIR RIS, XFAVBEAT(5 A WPEORPAL (S ST XU . ik,
M HE FEE 0, AESFLERE “FHE”, EFRRHREERESARE
B, EMESERITE RAXHR, EXMERT, SRAEEREERIIE, @ ¥m
BR 41 2%k R B B BA MK RS REAN SR> B SRRz R R, BT R . S5, EES
SERBEREET, RITELSRVERBREN BT AR NARSR, AL RN
AV AT 3 e HoAth A b DU B R BT A RS B AR SRS, SRR A B R %A
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T RITESRIAT S, X HMEER KIS BT LR E RAXNFREE, BT
FHER VPSS SR XL, CRIE B BRI 28 . BT I, A SCEESM AT Al 457 55 i B8 AR PO Rt |
K55 RPN FAESE.
222 (ES55RER

NT BREEBAXNKREE, SVFEAIIFEEANTEL, ERREHEXESE,
B E MR R, BT B SARER. SRBESRAMATEELZMiE
FRAERE R RS E RBBRE, URRTHAR. ERFEERIE S, FHEX
HESLERN, UESHEEER, MIMNIREENXEATHELETHRED, SA
EHRATZPRBERNSE, Tl F B RRIRN. SRR CETERFR
RRFIBFEERE . £ “GEOER” TRT, RITESRAMER T MV A 1y
FE R, BRMANKIERV IR X, W EHAR AT HERRE
HEME BT AR B AREE RANTR, FETHNREE LT TRV AR
IR ANVINE BT ETEAMRER, BIRBITIHRIE, LATRBRITRA, BIU5 54k
UK PiE b HARR R REIEVERRIR, Shiy [ S A IR 545 R S BRI IE Y
55, MARARHERERINRET . REXRREARFETRFERBESR, L&
YriE, MTIIRERFEAA BB o MM, HMVEEEBEPETHBREK. BSE
FEERY, NHZB|WENMLT] . BERMEMRE, WA MVRFREI LI
FEIEERATE RIS S, FEAAXS VA B XK PP, 12 B & El R R TR A XU
B, ANE AL R RREE fAH.
2.2.3 £ ERAEL

A, Haire B5THR AT “Edr A7 B AL E B e,
EEET ARSURRFMPER, BIEEN SV AERBIITGT REEFL. SbERE
WEWET B REwARER, AREVH—MISERREIE, EAFERRHB, Hif
ARKAES, RBBEFR. BB, P REENEE RS Y23 H 278k
fiE. Az FIIA B Bl i BARRBLANT

FEREBE TR, FIRIHIAMLNIESL RS, ARl ohE, S8 A>H#
ABEER, BARESTHRSRMBERLD; SKHRMVET K, AP KES T
KB R H, EHHHE THRARERE, BEAERT; SRdgialbizes
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K, BERAL, FEKINE, SMBEFRED; TR AVREGE /NI XU,
W RBAE HfE R, EZEAREMVIER AT R E e B™, MBERAN
PRI

FEREEMTH, YIRSV E—, HREMFER, 2R S MR
X KISV AEIAFREE G, AFRKBEREWITIEE R, HEREARTEE,
PR RS, BANLABEATHES 5 AT HSE: AL MAREHRRERE, AN
FEARXH 4, B2 AME ZAE BEE KRAMZE K, 5 WA CEERIER,
BEMWAE; STEEPNEVEERZRET, AREHWITR, HEEICATRTH
HE%, KEFRTESESHNEMREFT T, SVHRGHWEENRRER N,
HAFFER R R o

FEF- AT, XTI, PRy BN AR, TR IR
&, SVEERT SBEARAEAL, PHIHEER, BARAZE RKBMLERSN
FEMRAEN G LH—RMBE, W 5ERN>REERS LT, FHEZD R R
B ML PR, BN ER, SRRSO, MERIE
BB R IRV AR ER, RS EERTHE, HREXZHE
WA, FEBEEEZLT 7HRE.

FELERKTTTH, FIQIHA K™ AN DA RRIET, BRWE. e
HEHM A RIRM, 278 RS HE; BAHe A28 R A £k,
AFEERRER, ISR, 28 XSEFTFER; SRl = SR AR AR
Ao EFRNERERE, BELWER, SFXNERIK. ERINEZRGSN: B it
KEEWBOAWE, P REENE D 5™ E, EEISIMAE TZ%E, 28 KK .

2.2.4 WEHiD

BB XA “IERER ", “BEEH®R” &, ZREAY Luthans T 1973
FHIRT (BREHER . EHARKERD, §RIEXRHAREHE LS. HFE
FRAFHHRER, PEREISZEEHEN T BRNEZRF NS ERENE 2, HE
T BB G, NRRBETEHCLIERLTERET, A TREN “FEME#H” W
SR TR BAR, HREMARRZGHRKLZHB AL ER L . RRERHEN,
FEMVNZEEST, AMEETENEE T AMEE T, FMLERYE H HHLPRE
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UL, B BRI F L S48 e R RURA BT AR AR BRI BE, 7T HH — B R S Rk 22 B SR
Forr, “BAR” MARENAR, PR EE AR, SN ZE R AR R SMRI S
H HBRIA R REE kg, AMEERTTEENEE RIS, AR RARE
RZEBRZOER, BEREWAHAMVNEE K. ST EL5FIEm G R R,
RN R PRSI RERE AR W T=IR TS, Al THT I ) A SN IABE B B BRI B SR Al
SEXS R AMERIA SR HRRAL, R . BRI R B R AR A Ak B B B A R R

23 B o RRigiES
23.1 MEEEHEINRER AR AR

AT AEF S, SEFERE AR, A Bt HEE AR,
Iy R R THT P DR A 1T A $11 AD A M B OB S5 ST R, AR R BN BBl 10 S5 A4
B, L F R R — R B R IX L “IRTE R, EARYEE RAKIAREL, R
RERNERSERERNTHES, MAINBREENRERE, BTERFBBLHK
#, FILATFHER. HLRHEE R REERYICAEE. Dhaliwal & (2011) HIF
RIVR B IRT T AR TR AT BF A, I B R  ER m T 3R R
BlinHEER, HRBANEE, XA FALERRGE S, Aok AHE B
SRR, BBESHEER, BERBEEXSEHBNGEEMHBRTRRE,
ik, =R ENHEE BT A BB E 7R 4 RS XK, REHAE TR M
e . TITERESR, SRR R BRI R FR R M AV RBRR, HRTaes
MBI KIAEIERR.

TR, BFRA T —RFIRTESHRR B, FRAE DB ARR
ERER EER “‘QOGR7 BEENSHT, BITSOETHBOEERET K, Hix
BUORS IR T EI5 eV B S BB A, BB B 50 B B 18 01 RO P (IR A R A ERT 4T
2018). FEX—TEH T, MWKIHRERIBB/ICNEE, ATENHAEE R XS LB
R AR RS KRS 5, SUTE SRS T 50R eV K RIF &1
RE. B, BRENAEE RFEBEEH B TRIT T BV IR PSR, K
KSR, BT AVIRBE S ISR (FRZE, 2022), WIRELBRER
K&, BRI B ABEK TR PRI R AE B TS = HM
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AN R B AL A TF 5% 38 B 45 R B AL & TR & P RE A IR R BRI . T
ERE MR BB NIFRE B IPEER, FIRALSXHERRERRE R Ne T
BHMARSOATTEE, ik, G RSBV AR, MERENE R EET .
BE TR E PG BB BRI H 2558, S B A BB MKERA
XIFREE, RGN ARREE L, E—ERE LiE T AVIRERIT RN ERERE
18] GRAFTSE, 2021), R\MENKESEIE, HEGRANZRMVIFERRG, KBE K
B A TR, 3R RS ST Uk R, 76— 1R B o im Al A2 sk IR AL mT BE M
Bk, HEERI R G =R RS BB SRR AR Il i i, 3RS 65
RAREDR, BEREEN ANV RBI T ReS R R, XA R B . BTk
b, R MR HI:
H1: #3555 RIEA R T KA SR B RS .

232 MMEAFAEMAETER

TE B AT EAAEL ST EE N, SMNRIABEEBIRR, RBERREAE kS
ok H BB T A 54 A E S RALIZ P FoR, TERERRnRl T LB R . %
B AT SRR S P BT Se e, K5 FAREAS B SR MBS R7 00 AR S Bas P A 3h 45
Bk, H, FESISERIMNIHRENRSER, TR REFHRN. BORER
MEASIEFTEERFFE, RERIANELRRANAEERINIER, SBUEMI
B 5 TR E & AW T B SRR 2 b o FRBERO PE 48 IR AN BE B 572
B, EERBTHEFFENHSUR M B E SRR S RIE R, BARIAN R
& TGRS RE ARBOR SRR .

Al e & B2 XE AT B SR A BE, ER B RIS N EHR 5 H K RE AL
o, BETRERRNTSNS, RREMVAEFNAE A EGMITE. SbEI—
AT RE BAAER S, LT & 1E RFA B B 45 58 SRS T CAFE Bh LA RUNIXT R 2% I 41
B

(1) HEshEHE

MEBEISRIUNAEE, AR, MR REENEEEMS, FRER
HE R, EEEX NS B RN RRTT . 2858 R T BRI 2 K
WEIL, RILFE LB S B A XS HRAN L XU P AL R R i Al A58 95 B BE (Tran, 2021)
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B2, FHERFS X PN 7 TR SR S AN 22 Ak B R 1 R AT 2047

BRESME BBASLE, SVHERLERGATEERS, EHEH#ITER
RBIRGRE RIS R KR T BRI, IS ah a1k 3 oy b A5 45 1l 3 i SR DA T i A
IS : — RN INEE K. IR AMNE X2 AR E A= LS B E I R
ARMER, BEFRROFRBEER R, SV ERORARBRFER, BUEAE Nt
HIEEHTE, AR TR RANGER R, Ao, BEARERSIEARRSE
ANV BN ST A BB, A0SR il B B 3 TG ik R S W T AL RS A A B2 A
SAEAMV RS E REMAECAT, ARSI K EE A EN, SVEHERTRE, i
BN A& 2 B2 RS k. — R T AV KE BAMRER, —hHEERNE
BBV HERENGEL, HISEEENGE ST, BMERIGER, 57
HRALERETERGE, FHEEERNERTT, TRSBRMNITARE, BERALE
BiE, SMRREEXNEVEEEE TR, BUEaVBMBERA LA (K&, 20200 B,
BRI, Ah S SE TR Al 2 EDRSL, AV A W] BERE BRI B AN R — TR SR ER I i B¢
P, FBBRATERREEWSORHIBrE EHE R . NERANAE, Nl
Bz RfmELEERERNTI, SEGRRA. S ERRESRK I, MNEEREE, 5
Sh 155 NI BN AR, SRR RUSHR T, Bk, B A @R = 3R &Rk
SR T T 8 ) SRS 1 o SR ER S B4 ) AS T TR A > RE M A K Al RO A5 0 55 4 T
FE MR AR, A b 555 B BT SR — B I ST o Eh LT LRSS0 A 358
EREESMHFMB RS Z MK RE —ERHEREN, HItRH R H2a:

H2a: FPEFIEME LIPS B 4503 X 15 95 Al 38 RRUA ) AR SR

(2) P

A — B BIER B AER R, ELHRETIMNIRM, Aotk R E KRR T
SRR SERTRE N A Bl IR AL B BHESCIFAE IR . FAEEEON P8R i R Aol vl ) F B4 P A3
RIWBONEG, R\EHFERBEL, VR MEREEEREFROLAR, ERRE
FESRKELT, BzHkEKNSEMAKTLEARES, XFBWHEE TR, AVaE
K138t FEMH TS BRNRITHEOLT Aol T 1 FROER T A 2k 2R 1o XU B < T 5 1)
AR KSR E TR, SRR, RANVXSAN AT R EREE R, R
TIEEFEL SURSFXNFEEMELRGGERARER, BREAMS, ZEBMEL
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Wo b, HANVEIREE WAL S M AR FHRIER, AT RS EBZIN TSR
S WA E, KRS RO S EEMA S BERAZTTRFNER. &FE
MRS /KMEA R B 2 PR TT T, MTTiRE B S Fee ), KT HER, 8
CERFNFZEEIN L BEEZRUME, BRIIELSFRARE .

B&J5, RO i s O BUR B BT S B BOR B, BARR BN
JF B AR R R B YR 4 EOASURI 2T B AL, PRERIL) T AR R B R N W) 3RS 44
AR TGS RIF M, E RO A TF 5 R 8 5 i RS A D gl - (ELBE
5 TR EH BURF XS N5 A2 AR B OR G A5 BB 16 BOR A HEBE , SR RIE AR “ B R E 7.
“Brep A, BOEIE” S EARMRE, N EBUFXIRTE B MR FRB RSO “%
B S—RIIEEWURENER EERNRREOELT, MIMGRRERT H%eE
RIGEEMEBUR, Bk, VAT IRGBURN SCRPTIAE BRSO 77 T AR, BE AR AR i B
R MR OLFFBOR, HARASHERY WIRST, BRI BN EEERERE,
RERMF OSBRI TR, IR R H2b:

H2b: IRFHOE R AV IR IR B30 38 15 95 il B A 1 PRI 2R

IR AR PR 0 PSS B R 5 B R B A R &R VA1V A I R da
ML nE 2.1 Piow:

o FERAMRAgE
BINZERE —e %LESREMEUTN
J— o MERTER TR
7S Y B

o (EETRNEESHTS

e Uyppizarsmb. szksre
. WHAKET

o (RBARLERI
FTAL ] TR BE e TSRS
o EBMBBEELE B

G SN

PRI
o BHOEIFRBOE

(REEZ) BURFBE =M —e MUEMNSGEET
o HIFEEZGOMER

TR R P T AN R 2 R RS

B 2.1 BRSEAHERE N SRS B S B4R B A Z IS R R HL ]
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2.3.3 FEIE AR THERREMRETIER

FEANAFE AR AR, SVREESFERFEEXN6HE KRR (4T
%, 2017) P4, HEFARANBEER RS FbEwm AR, THRLERSERR, Fi
EERITH, BB AE, UREESRSLERE. 75 SLBEEREE
BEEH SRR, RIAE KR5S DR R R A (OCF@ss, 202D B3, F
SRR RRARZERA EFREA, 4 3IBETER T .

(1) AE A4 A T HER SRR ER

AT IR A M TR, B&RFMRRITR, HIGERENE, Bis
RiEH—, GRIFAEM, MRAREER. D AFEHSERRERN, HEERAAR
WIZBHPIMEHRLTERERER, AV EARHRES A RERE, RKHHMLA
SEERKR S, ARSI RUMEE RS, M URE 6T WEE. R
BT R REMN HB A, —FHEARBN I R T S A
FEEREHEEATEHRARSITRNESEREMIL, TEERKER ERER
[REESMBERME: F—HTEALETEHERRENE HRNREISRS, REAEE
WA R B AR, T EJBITISERAEToE R = A A, X5 5% BB s 100k
KO, FHi, S2REIMNBIRE RN R R R—E AL, R
¥ H3a:

H3a: X FAFRACHIMAN, FBESNA MU AR 5E B 45 58 %51 55 R 38 h
25 (R PR

RS A IEAb T BN B B “ IR 7, BEN—MEXERE L E M
B, BBBWHRRESH, SHtkRE B ENRenmangl SRR RET
WEL. A2 EERE @EXRK HEAREER, BERAXNEHRENERD,
AT EURE R BEFE LA LRE, R SV IMA TR R ENFREER,
REA RIS BAXIRR, REUBIMA MG, HAMNBHREFIA R, SR
XSRS SR, AARRNMENE, BETKHPSEMKERENER, GEFS
KT, FHX BRI A RN SRE . Bk, RAEISET, K
BRI RBARE, HERRE REEAB TR ERW RSB BRS . dikiR
HiE % H3b:
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H3b: X T4 T RRSRKI AL, FRIEE)Z k2 50 AV PR 5245 I B8 3of 451 55 Rl % Bk
A FEARRR -

TRV “ A7 BHIN 97, 25 S oIl T e 22 B 1B P ) PR 858, 22 U T e 7 2
Bk, WEHRESE T, MkERAREK, HiEhESERr XK, SIVRis . 25t
AT MR ARE SN FE B EH RN, —FHd TR AL HEE
R & SER T, HeWAT B 5 2R B T 3B R D5 E R RA B
ITABETHE, SMRERBAXNRER, RIBEAEE, 73— I07HE e T BRI
AT Z RSN TRITHEIME, SWNRSEHRIOXE, SBEDVEHTE, £
AxF bR ER 0o N TIBHIHI ARG, X RIRSARMISMRIAEEN, HEE B
BRI TE ARG BN AT M, RMTSREAVESKRE, A5ERS 4
M SRR SRAE A AR ss . ik, MRS H3c:

H3c: Xt TabTIEBBIHI A, FAEERIME 2 I 55 Al PR35 15 15 408 38 o 3 55 el T o
A FERRCR -

(2D AN[F]A: i A 391 T PR BE RO 4k (9 1 35 1 A

LIRS, SR RIERER, TEE RTINS R
V2B XSEKR, RIS RS T A THANSH RS, BRZIMNRERETS)
RATRE S B LE SRR R, AV RZERGIR, SR, WEREE R AdIH
REIRBAE ] th B FTFEAR. ARET BRI BRI 4l AT BRI i i b 7E T %o
R SEEOR PRI, FAA B R B P R E PN B %, AR RRE
IR A& HRE AT FE 4 RE /7, 7R BEURARBR /M0 358 b R TR B8 BEIRMTR D0 S
XPAMLBEE G RRAIE T S35 [F I i A AR T BOR O, BEFERA
R B BA AN 55 B A S TR Al S N2, 38— T o 2 R XK, Rl H 2B A 2R
Wi, FETHR B PABEHO PR, AT BRI R, A& T B B Ak At 3
&, HATR R BRI DR, ALERS B8R RN R IR KRR,
FEARANT e XU, B — PRI F B A . H kR R Ha:

H4: ZAMRIAEHTERRR , AL T RSB Al At BRI Al
PEAE B B R KR TR Al A5 25 R B R K R IR S R E 3
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E=F MRt

AEFATHI B, HRREHIATRZS A RATINE, NMAERRE, FEFER
FERTEERSNRERE, REREVIIE QEHENEIEREAY, AT —BRSHES TR
SEHEA o

3.1 BARIERFRBERIR

2015 £ 11 A, EBRSHA (AFRITIEFRHAFGEREBEARSHEAELE 2 5
——EERENHESHA), BEREFRIT A F SR B RS S HE
B ABRERERN AR UL R T EHRE L.

FRBORMATZ AT, SZ BB e E RV BRI BRE R, BAbXER
B BA TH A, MALF] A E TG S AL IR IR o PR AR SCIREY 2016-
2020 FEEREPERMAT A R ETARENFIRAE, ZBIEBEEFE N HK
IR A B X L 1 P S ma B4 — i J5 1, TR8E BB R Y 2015-2019 4F M HHE .
A, ATHREIRRNAE RN, BT T 0T k.

(1) HIK ST FI"ST K EHAH;

(2) BBE&RSRER EHAH;

(3) BBk B BARERRIN LT AR

(4) BIBRHEEBNDT HEMHERNDNT 0 HAF.

%t RS R, RABE S EHT 10994 N ERRME, FIEBRARRE KR, Xt
P ESEZRR#IT LT 1%1 Winsorize 48 B4 . H#fE FERIFET CSMAR 1 WIND
Y5 . KA Microsoft Excel 2019 XH& BTV WL HikL =, HAEA Statal5.1 K
AT SRR I ST o

3.2 TEiEEL
3.2.1 HEBRTE

PR R NH SRR EA (Cost). EAM%EE EER B R PEERN 5L BRI S
R TT R 7B (Oikonomou 25, 2014) 961, (HE MNIRELFRBRKE, Mk

LR R B S PPREIE A, SRR ST VEEAA, 15155 B3I 25 2= vk DAZRE
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Bk, A 2EE NGRS R AR RN B IR, SRR S8R L E AT &
R, ABRESHTEFEGTTHM: FlERARIRES BT 35 gkl
(Harjoto, 2015; ZF) FHX(77, 2009; {RIEMFALAIC, 2016), HIH % B I BIBE R
AREBERBEMAE BN WFIB R, FILSREF RS H -5 S s bl g
B J5H R R B TEBAMR & Bl B 12 AT AR, AU ABEFI B H,
BAFEEGRATI A S AT KPR, FAEFEREH . FERSHMU%
% F7E P4 15 0 55 3% -5 47 5 B 0 LA S ) 450 45 b B A

] P il ok SR [ R AT 3k B 7 AT RS Bl B, RS R A L i F RS
IRk B, AEERFNE (2019) —XHEEFE, XRAAEZHSHESHK
AT R
322 BHTE

fERERE AN BHERE (EDD, B SCHRE B LR ME S A EEHREER
WEREN, HERAUNT=EMTE: —RIRBHME T PE, —RAMHA R WHREEE
R RFHEREER R, ZRABRSITE. ZRBIRE W LhRER, oaENER
BB IS BRI, HIRIABEAE BAE IR 505 B —F, AERERRE, 3
X5 T — W &5 B R ER BANTTE R INBERRE, AW REEERITEE, i
PART RO B A R AT 4T 1. Bk, EAZESERHARSINE, HERFHEE.
IS A PR SCER T AR T SRR, FARIE U E SR BEIEIN RAR A R, RE XSl BT
BRERBHITREN 2, BRARBEEEERENES. XM HEEENERZ, W
Ee364% (2012) BFFULA IR B S IREE Bk UL K BRRISE (2015) FERT FT41MR G 3
5EE BB, #RiERE T XM .

AXSHEHEHE (2012) WIFFAKRARNESINE, BT RHHEE BB E R
BERRAAVHRE BB RERET e &0, BAdRENT: SAARTEER
Fdete TS RN X IR M5 BB BT RISy, BRARHSH 6 N4y, BIFFE M
iR REA. HRARE ., HESE. FEEFHNARRE . RSB AHIFRHEEE
ZRVET CSMAR SRR i e,  BRIFMARIR 3.1 fis, W RATHE IS B
WEBKRTRAESN 52 5. BRI RIFEARA 7 B WA BRI E S BT I, 8
BB PEA AT FFIEE BB LB (BIDD, RERRLUL 52, BIATERFEERE R HER
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¥ (EDD), BA&HHEARIMT:
EDI = EIDI/52 (3.1)

31 WG BHEMERERR
RHER CoHidl 04y, RN 1 2, EEHMAN 2 )

IR R HRERA HERE
K HEBE BHEKE A IR E
COD HiiE HFERE B K VBRI R I
SO2 HiR & RS E WA EAR IR B
CO*HIE HAb IR #E [ BRI 5 A B .
SRR D HE R R E BN I 75 RYE YR A SR
TAvEGED A& IMEERHE B S
JERTEER (AHENO S, BN
PEBA BB HEhE
EHARER R REFIREY
HETTIRE AR E R EAR E2 RS s
WEEEHEER WEE T RM
WEHE S H A san
WRETTE 5 Y HE U AR
B2 82 LIS T 1K B FMEAE
IR R B
= [ B ]

323 ATEER

WRTSCATR, ASCHIEFREAREAFEME (BEU) fibAam A (Life). R4
WAL E 0, AR N ARSI (BEdyn) FIFFEECT 4 (Ehos).

(D) HEEFAME (Edyn)

BLITEM IS BE R T A AME, BAFTIHARAKE TSNS, B0y
B ARSI BFPRG, HRAEMSHRE ERBOAHERARKES) (Bergh
A Lawless, 1998) %21, R hil 8 8 BN AT v 2 RET B I RZI S (Tosi &,
1973) 0081, ARICAE% Ghosh (2009) [, BIERE (2012) [T NE (2020) 10614E2E%
EHRZREME T, RAEZ 5 FHSRARBRREEREZHSE. FALL S
FEHEFRERNR RS REERANEK, ARIELEE AR, FELRR S Eh
WERABBPRERK RIS (HEE, 2012), Kk, ARSCRASER/D Fk
(OLS), HENMFERAT 5 FHBEWANTANRR (3.2), 4AMEFIT 2 5 FENIEERSH
BN Hrir, Sale AHEBWAN, Year HEERE (HFHEE, Year=5; Bf—4F, Year
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=4-000), BZE e BUNZRRIE KIS 2B WA EEH SR
Sale = @y + @ Year + ¢ (3.2)

¥t s FRNEEFHERARGEE, BRUHESERASE, BITH2LFEER
LAT WA RSN RGN T RIESEE 2 AR w] Lo e, FZRRRAT AL
MR, FZ7WIREEIAM34T % (Ghosh 1 Olsen, 2009) 14, I, fTLIFIEZ)
BRI LIEEF—TIANETA T KRS AR KRS TN P )5
F& AR ARGAT IR MBS SRR AT A B3, TR E KT 5E)
k., F Edyn RER.

(2) FEEH XL (Ehos)

R R =R TR (2018) MIHTF, HA MK RS BB K HE
TERRGAT W B RROME, FRAH S SRIA A FAT L8 7 gt T 40 %,
BRI 2R A A B EREH 2, ] Ehos 7R

(3) b AEar A (Life)

A AR L EER =M MA e, RREBMTESIEREE.

EENIMFALRLERE, REREEZBRSEEE NN, ELETFTHH)

ZAEH, ARt SR IEmMT R AV E R IE BRI, HixEsRAIERT A K&
T R SBUR/D R, 7T DA BB e BB BRI FIRE . 540, ASCHRRFAR EER G
R RAS, RIARTE RN XM ER, SIHIERER, KRBT MVIAE B =R
KRB RAIREHE. ERXAKURSVRETHEER. GEAXHAEE, KiF
H A 2EEER ST EE AT BRI AR, BREEARSRAEE.

Dickinson (2011) ZET &R, RBESVISHRERTEEENFIE
Wi BBESIR IS WA E BEE B0 PG IR A T 7 46 SR M A= i JA A TR e B0,
IR T A A R A EAY B FIRIH . B, BB, SR
HiR. HTAXHARARE EHAR, EAEEIHEIME, MULHBREXHTAT
%18, A5 SGHNSRERETEEETN, A0K3IFHNBEARIEN BRSHNZE
BEIRAZ F . WA A BSEEFTUAN=A LG ANBRRIF T, KXSHEXRHR
% (20200 HIBFSORAE AR A=A B B BRI TR SRR, Bk by
B 3.2 iR
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