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Research on Correlation between Financial Distress,
Analyst Forecasts and Earning Management

With the financial data of A-share listed companies at Shanghai and Shenzhen
stock markets from 2011 to 2015 as research samples, this article analyzes the
correlation between financial distress, analyst forecasts and earnings management.
It shows that financial distress is negatively correlated to earnings management
and the companies manage their earnings to cover up their financial distress.
Analyst forecast is positively correlated to earnings management and reinforces
the correlation between financial distress and earnings management. The research
provides insights for the regulators to strengthen the regulation of the earnings
management of listed companies and warns the investors and analysts to focus on
the earnings management of listed companies to avoid the losses.

Charitable Donations, Technological Innovations and
Brand Value

With China’s 500 Most Valuable Brands published by the World Brand Lab during
2007 and 2015 as research samples, this article explores the relationship between
technological innovations, charitable donations and brand value. It shows that
both charitable donations and technological innovations can significantly enhance
brand value and a substitutional relationship exists between them in this respect; it
further finds that for high-tech industries, technological innovations and charitable
donations can also promote the brand value, but the substitutional relationship does
not work here, because the technological innovations can absolutely contribute to
the brand value, but the charitable donations can only work in the companies with
strong innovation abilities, namely, it is just the icing on the cake.

Analysis of Factors for Integrating Corporate Internal
Control with Legal Risk Management

How companies establish and maintain advantages in the fierce market competition
has always attracted significant attention from theoriest. In order to adapt to the
ever-changing market environment, it is of great significance to integrate the
internal control with the legal risk management. Based on deep analysis of these
two, this article demonstrates the necessity of integrating them (namely, to achieve
management synergy). Then, it puts forward five factors for such integration,
namely, control environment, risk assessment, control activities, information
and communication and monitoring. It both enriches the theoretical research for
such integration and provides insights for companies to achieve holistic legal risk
management.
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Inabsacc 18. 5365 18. 5359 1.6722 14. 1067 22.6108 12036
soe 0. 4332 0. 0000 0. 4955 0. 0000 1..0000 12036
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lev -0. 0443 ~1. 66%
rec 0. 0889 2. 24%%
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age 0.0011 0.22
board 0. 0150 0. 69
Indep 0. 1054 1.37
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RS S — 7, AL EE Mo
M, BFEEHEE (Anama, 2016) 50 T &
(Leslie & Susan, 2004) . WF&RGIH (F#
%, 2007  EHWEAE A ARIEZE
T E R TR SE R A TR, 453
R EE A —EES . SR
SRR RHAE NS ARMNMRM LS, #EE
AR A S THEMEERIE R, Sl
W BRSNSk 2, WO HR LR
W RER) 5 EAAEN, Wt sE S
T ANE . BRBIHT2 B113E A4 35 A
WAz e g WA S 11, WA (Gagih
Y R Ak = KT AL LI R
BB . AR I, 2R DA AR BH %t
T AL EE & EE . AT,
K % [l G 25 3 45 0 S5 b AR P BB AR 6B
XF b R s e A R T, HISRTE g — 45
s QUSRI A2 5 A S BT RE, R
WCAFFE TR TR Bt R A i Hp 2 TR A7 T
M HBERAE X TS E R EaEEN
PUSERIRE S, ARTTTAH A C AN 22 W

AT N ZE ARG DL S H A B T A
A S A E AR E B ENTF, BRT L
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TR AZ S SRR E ok, R T
E ity R B KD 52 o 2 75 A7 A8 B AN 5
BEAL, X B 2 kR I, DL
WBORFAAE N — DT B, 5
8 W 55 AR QT R RS R R A7 AE
F o

= B SRR

(—) B S hRmE

BEIBEAT NIE N B AT A & 5N
B|E DI, B G s B AR M4 2T
T, BOANE B A ENLE . A
W R, ZBEARMGAT NRE N AW LT R
EREEAER, Wk RIGMAHLARE (
THEME, 2014) ; AN EEHEWEAE BT
P L AR RR G2, X b R AR B A A
F T R by SR 2 55 k. (2= A i A sl R
7, 20100 , TSGR ST S EAE
A R A EEER.

MBIEIERWE, RWEER&N
A NS I R W F S R
(Frooman, 1999) ; i #H 24— 7 F i #H 5%
FokETH e, st 2B s =V
AT AL 22 TR TR 2 AH OG5 11 5 Re ke 2105
FIRCR . BRI S, kit 268 58 0 ge b
AR 2 2 B0 RV 253, 89 98 JA 545 A R K
B, WS R R & TR JRE T AL
KA, HIEAREARE, BUNLET )
EER RAER, B4 Ea PR AT
e ROMABURN OFERE, 2014) ; B4, 2

SR 222

F AR I

ARG Re 0T AN B U AL SOk, kR AR
34T 2 A AE BN AR U A T 5 k(5 A
SRR I A, R IA B A TS AN A R L)
H I,

AHEFR H, AL A A LE] T 28
SRR R 2 A E B AT R, TR B e
ITREFERTANEE I Z T Ak b rE H
SN INEPSEV R U RS VWSS RGP
VBT REAT 1) 2SR G B A H sh i, B
SEEEKEE (2012) YA IR,
o 2kt Ak B O HE R, L RESE IR AT K
AN AR ROE AL H T 31 IE A 4R A
HTAT, LI 2 45 I M L RO BT AL
PIVER . ARSCIAH, #8385 & AR SR B
HREWAEM: —J7H, s tBmEiT A
HA RN, thaxd b AE AT 2 iE
Bz, RS R AN A Aa T B 7E T fg
fabl, HEEHRENRRRX -SRI B S
Mg = A AEH, HEmscEMIES: H—
T, A oIl 368 380 405 57 T 3 A A 4 B B SR B
fENL A RHNS, M G RINIE N TR —
TR B AR 7 SR AT, T ST R fE AL
AR KPR R % . RAE & 7
BURI TR, Al Fr 26 35 45 T84 1 98 e Xt it B T
1EH

BT Bk A, ARSI 2
T RE I L A ML A LR E S HLER =
ZERAR NS AN A BB THE T, kR
F— MR

H1: Ak dhAT 2835 38046 T A (i B
BAERAIER, RIAEERMES &R0 E—
HHAFMHIKR.

(Z) BARGIHS A

TR B UE, ARG ) 3 R4 R A
WAz G5 IR G E) 17, 2 0)iE FZ4E KR
Ak SRR PR R . RS T 2 EE
B, 2. RS Bk, BHERTmk
AEEA TR MTE R . b AR AT
TR E BN E . B, HEARAEE
A AE B A = AU, R IO B T AN AN 23 7 5K
PrE$ T, Rifisx B b KRR %S4 ks
B S R, BOR AT S RE ST
Wt A A s Tt — %8, AR, #
AREPHX TS =R ER, &%k, @
Tk G B0 A A R AR AR BT
FE— B N AT BL S 8T, Ay R 8R
m AN FLU, BRI RE T3 A g )
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#1 BRI SHE %

e 3] TR i R S5 i 5
WefReAL R | A E BRAND S AR Sz s (P E BO0F LM (ELA Y bR 40
. HAGH RD HE R Bl P 5 R S HE BRI — B 4
R DONATTON i M35 8 i — U 4
SNl GRS ROA VR /T4 S
AFVER AGE NFEER: IR R L
B GR LEV B AR B
EHIRE | RSl LIQUID TBhBE™/fsh i fit
G RS PAY ety Rl
M REES | TURNOVER BN /P S
B E K SALE_G CERBNERIR RN JAERIR SO
K2 B A G 4 B
VARIABLES A
BRAND 795 6.5 1059 128 68.0
RD 795 0.0 22.0 15. 4 16.0
DONATTON 795 0.0 18.0 13.8 14.0
ROA 795 -0. 16 0.32 0.07 0. 06
LIQUID 795 0.2 5.7 1.3 1.0
SALE G 795 0. 49 1.25 0.14 0.12
TURNOVER 795 0.2 5.6 1.1 0.9
PAY 794 0.0 18.0 1.2 1.3
LEV 795 0.08 0.94 0.48 0.49
AGE 795 4.0 61.0 15.0 14.0
T AL T BRI S HE R 58 R D 385
ARG E, FIT AR ZEARTETE S,
A THRT A S GRXz A&
H1,2008) ; BEAh, FORGIH &g Al iE
WA, PR, R A, A
T aE SRt ET U ES, A
SCHRH AR AN
H2: R BHT X B 1 B A $2 11
L, RIUAEARCH 5 o — & A I
KRR
() ZBHME SRR o A E
AR AR
BOR BT T EAREE A A8 77 MIAR R 345
KRR, BERAEESAWRE
TGS AE EEAH G A 2 THAEAT A,
BRAFAE 2 S5 AH R SRR AR R AR,
PR SRS AT — RO AR IEAC, SR — b
TRl AR R e o B[RS B P Aol BE R A R
BB L BRI S A, HERS
FAME B ARG e — WO A
b B R ) B B RR AR VAR TS B
PRLE il A D0 A A7 A0 5 5 1 g I 2 T i
2017.11 B 222 1

E NI

PR 1] R, 0 8 R B IR AR N B AR AT, b
SR YRR AT 2R, X SLhR b2
R R R A JoE 46 il A

M AR A R BB SR R, TR
R NASEHHEHE B, ity
BT BN B AR 3 2 22 K38
DA i 388 3k ) 7 1 P 0 39 K RIORL B T o R
(T CHE A B S o U] i M AT 1 T P 3 R O
BNTEX T N4 E 5 R R R B o
MIA0E 2 b, T T 2 E G 1 O B AR
ANTTESH TR B2, 2480700 H
WEE. BB H AR QB A A 5577 TH 8 3
M, 38 I 4 AR ) 3 e DA S B R )
Fho T IE T 28 4 T LA RO AT TR AR
BEEE (2012) AR, BRI AAER
PSR EAEH . BB — I AL,
HELCE M A ERE, A R EE]
DL 28 355 R ot o T (] 42 5 W) 2 7 28 35 4R W
F—rEERPERM, 2K, FEHER
HEW), BRSO R T IR
TEHrE. ik, AR, BEHEBSHA
BUBAE S B 3R 5 T B A BARE,
A TE S PR 228 R 2 AR 1 B IR B A AN )
KB RR, DLl R kg
M EIGE. BTk, AR Eg =

H3: Z&3E G 5 AR G H 78 i AN E 1
T THAFAE & ARRR

=~ BRI

(—) FEAERES B kIR

WA T S AR (B A G SEUERE 9T, 7
G E R ER AP AT AT 2l
T A g B 5 AR R AT R B R G 1l
B (nkaEss, 2013) , HiZ7EH TS
R AR R A5 AR 2 Al A 4 8 A5 8 AR I
% VR, T BN A Aol AT 1) 4 1 A
RAEM RHHE, 1K AE B AE ITAT M DL SRR A
REME L TR ZR: &S S
P S0 = AR P R I HE R B AT R, B
F T F RS = R W IR A, I LA
FEAGE X 3 b % ot AN (L HE 44 1R HT500
R, IR A A5 5% SEUE A 7T K £ DACA B B A
P (I EMRE, 2017) o ASCH R R H s
AL SREUME DL FEAR AR Fe 1, LL2007-21054F
TS SRR SIS = A R E 500 5 B A E
ALY R NS UE, IR T A F kAT
PREL, FEXPAH S AT REE, FEFRHIST,
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#3 MHASHER

VARIABLES LA EEFIN fIRIAMYH AR ARHIE R4 R
B - I - e o
RD 2. T8k 2. 167s0x 3. 962
(4.02) (3. 20) (1. 45)
DONATTON 3. 6330k 3. 3300k 2. 554
(2.78) (3.29) (1. 06)
ROA 1. 537% 1.929 ~2. 0413k -3.836 -1.643 -2. 168
(1. 80) 1.17) (-2.34) (0. 96) (-1.47) (-1.57)
LIQUID ~18.672 ~15.413% | —16. 020k 48. 528 -8.283 -24. 980%
(-1.08) (-1.74) (-2.60) (0. 99) (-1.21) (-1.71)
SALE_G 0. 524 0. 507% -0.189 -2. 465% -0. 025 0. 8493
(1.28) (1. 83) (-0.73) (-1.79) (-0.07) (-2.02)
TURNOVER 3.374 6. 103 9.693 ~28. 067 3.127 1. 847
(0. 41) (0. 74) (1.14) (0. 89) 0.17) (0.19)
PAY 19.938%#k | 19.59Dk%% | 11.035%0k | 26.813kkx | 20,109k | 18. 928kkx
(4. 67) (4. 60) (3.12) (3.01) (3. 48) (3.59)
LEV 0. 145 0. 105 0. 350 -2.291 0. 666 -0. 457
(0.37) (0. 26) (0. 95) (-1.04) (1. 42) (0. 74)
AGE 1. 831 2. 2145 3. 050k —4., 6293 3. 356% 1. 546%
(2.38) 2.72) (2.92) (-2.13) (1.69) (1. 65)
CONS_ 55. 206% 39. 942 29. 204 367. 897 -37.739 128. 7945
(1.78) (1. 20) (1.03) (1.92) (-1.17) (2.18)
N 794 794 397 397 397 397
adj. R2 0. 089 0. 082 0. 066 0. 252 0.106 0. 058
F 7.774 8. 342 7.773 6. 287 5. 699 4.154
P 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

TE: FES A I * R p<0. 1, o IR p<O0. 05, sk FIR p<0. 01,

2017.11

S RAT L DA R B R B AL e, A4S F
1614 b I 795 AN AFE BER A . 9 v B 7 %
E IR, AR SOR BT A A8 B A 1% K1 E AT
TWINSORIZEALFE . |77 28 &1 #H 5< B4 B 5
WIND. CSMAR. RESSETH#E /% .

(Z) BiRldeE

AN TR AR — SR, EEAL
ek (2014) . FARIE (2012) 5 NMIBFAL,
P g Al AR AL

BRAND (i, t)=a 0+ a 1DONATION(i, t)+a 2R
OA(i, t)+a 3PAY (i, t)+a 4LEV (i, t)+ a 5LIQUI
D(i,t)+ a 6SALEGROWTH (i, t)+a 7TURNOVER (i
,t)+ a8AGE(, t)+8 (i, t); 1

BRAND (i, t)=a 0+a IRD (i, t)+a 2ROA (i, t
)+ a 3PAY (i, t)+ « 4LEV (i, t) + « SLIQUID (i, t)
+a 6SALEGROWTH (i, t) + a 7TURNOVER (i, t) +a 8
AGE(i, t)+6 (i, t); 2

NTRER R =, SR NaTEE (2013)
. MEER] (2009) BIRFFL, K RSB
ST A AR . e, TEREEL (D) A,
H 4 FE AR 2 BERD I Hh A, 25000 B AR B 3 s 1

M 222 4

E NI

HMBARBHARAIA s FLk, X AHBEA S
FIEATRLES, W IR A 4L AR 5 & RO
AT, MLEAR BH 4LIB 1 5 0 p 2 2 15 A
5, T2 W 2538 8 0 7E B R AR T BT
ROFTEABASRL; FHE, FXHEE (2)
WA FE A EDONAT TON A7 Hi K1) 43 48 T v 1
LA KABEAR AL, e SR I A s S
RS AE DG, T E AR AR T 2 B 5

FIAEAHS,  WER I H ARG TE S R 4R T |
X T RE AR B B AL

(Z) HRTERE

1. Az & BRANDN bl 24 =] i AN,
SR FE it L i 6 5 598 P o RN R 25090

2. {255, DONATION Ak 2835008, i
YHIR— (2014) [WAFFE, LACSMAREHE &
W& MFME B H—— (dB) A%
PEAEIE 7 By AT s RDNERABIHT, N
T AT R AR B BT BN T B, AR S LA
R AN FF RS H P RISk R oR s T
BrEEEg S, N AR ET I
POEAISEIN

3. AR R, SILIRE (2014) « EAR
g (2012) FARIBEAL, WEAM SRR E
=L,

MU SHIES T

(—) HidHgEt A

RO (A Mgt ih. TR
, JE BT A F A E AN 128, AL
K68, W FIE Al )l fEK 2 B T
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F4 WEART LR R

RIS RIS fIRAR Mg AR Mg ARHIE R R
N - I - o
RD 4. 5634k 4. 7664+ 4. 83Tk
(5.57) (3.54) (4. 60)
DONATION 3. 216 -0.553 5. 456%
(2. 30) (-0. 44) (1. 86)
ROA —4. 410%0k | 4, 524skkk -4, 634% -3. 568% -3, 46Tk -5. 047
(-3.31) (-3.27) (-1.68) (-1.89) (-2.83) (-1.89)
LIQUID -12.679 ~14. 899% -13. 499 ~7.004 -6. 090 -32.783
(-1.44) (-1. 80) (-1.08) (-0.51) (-0.83) (-1.14)
SALE G -0.237 -0.241 0. 007 -0. 622 0.072 -0. 221
(-0.75) (-0.71) (0.01) (-1.23) (0. 27) (0. 30)
TURNOVER 54, 626%kk | 52, 283k 90. 876 44, T06%sk 0. 305 72. T49sksk
(2. 96) (2. 76) (1.92) (2.79) (0.01) (2. 62)
PAY 2.245 2.728 ~15. 591k 7.092 5.182 -1.246
(0. 46) (0. 60) (-2.71) (1. 25) (0.83) (0. 19)
LEV -0. 100 -0.217 -0.237 0. 421 -0. 054 -0. 472
(0. 19) (-0. 41) (0. 27) (0. 63) (-0.09) (-0. 44)
AGE 4. 917k 5. 0115 6. 502 3. 140 3. 765% 5. 604
(2. 06) (2. 04) (1. 26) (1.24) (1. 74) (1.28)
CONS_ -16. 295 21.536 -39. 268 -34. 783 55. 767 38.772
(0. 30) (0. 41) (-0.37) (0. 53) (1.19) (0. 33)
N 384 384 192 192 192 192
adj. R2 0.116 0. 080 0. 131 0. 105 0. 088 0. 047
F 7.740 7.338 3.036 6. 110 3.220 3. 436
P 0. 000 0. 000 0. 004 0. 000 0. 002 0.001

VE: FES ARt * R p<0. 1, ok FoR p<0. 05, sk FoR p<0. 01,

2017.11

BRI X, m o XA AR i, A
F 43 A R 2 Aol () 2 BRSO, R R E
il 3k G R T RO TR  E E RE, HOARR
HRE, 155 g% 5 A7 5 B H AR
oA R IBENFNZEE A (R 35ME 7 A 15. 4
13,8, HAIEHIN16R114, AR AR
S, AH R MARAE KB TR B Ak e 18 2 BT
A T AR LA PR R s REAR A
I35 B B P e 26 7%, SPIT AN E
1.3, PR Gk 948%, mILAE HOW
FERKZ AT IEFHEERET.

(=) EagE R

F3FR TR (1) (2) KlH 4%
Ho IR RPN ARG T, A BIKERD
FNDONATIONA% M8 Fh A7 HdhAT 1404, I3 Sllidk
TR RIS = BRRE, & (1 %
NEARAH S M E RS R, WTRLE
H B 1K T EEEEMSE, MkRECN
2. 788, RN EATEARGIH 2% & AME
EREIHEA, BR—/R%IE: 5 (2 71
NEERM S WM ER RIS R, —HE

M 222 M

E ¥ N

1%7KF R ZE IEARDG,  HAHK REONS. 633,
BT i Ml Py 2K S 40 TR AT Sy 23 56 il R [ 4 T
AR, RS AR DAIGAIE. AL (D)
(2) FFIMEHIEERE, BAIKF. 56
AKF L K BE RS 18 RE 155 1 R RE T R
A F R BE M ER, X R A T
W0 SR Gl SR = A NS S AR kAR, b
S LB ) b YRR S A, U Al
{140 WA 55 R 0, TG ¥ 3 ek 75 225 ST A I o R
B T4 70 L0 AR 100 LA B AR A 08 ) %oF ot
W ERE T B MIERER, XRELSL
TE BT AT 35 B 53 4047 2 B I 15 21 28 AH 0%
F IR, N ST REFTE S 4k
BE &R RN, KAt aG R RN
W, XEREAZ “BF57 MR
R eI R B WA

F3M (3) (4 PR AR 243545 T X
FEARBAT ARSI SR, nTUEH, 1F
B, HARBIHS AN EAE 1% K F
WEIEM, HAHKXRECN2. 167; MAEmIA
WE2H,  FAR G S AT (A B AR I IE
MRR, HFANEE, RULERA W7 TH
HARGH N T BB AAERIEH. (5
(6) %1 & 2 HE A BT E 47 20 4 )5 IO AR 56 45
R, R R 2SR 5 AN ETE 1%K
S ERFIEAR, MXRHCNS. 3305 WES
WA, FBME 5 SN E 1 8 R B3,
KRR E T, 2RI T
ARG R RABAAEA . B A SO
W =45 DURHIE .

(Z) BRI A

FEHARAT W R — A K kT4 )
AP, MR LAt 55 R R R R R
R W, ERHEREARSRAE T
SIRES S, TWENY HERELR
] VR TH A R R . X R &R AT
W N — AN ERE SR E N TS S
Al R A A . B RR. ZREME (2012
) WAEHEARATI TS5 4 SR KR -
ZHARQF W, HMAEJLEERN K
LN BT AR, BRWREITH S
TR N AR Ak ok T RAF W O S
. A mEARAT I SN E 2 A R R
ZRNFEARAE S E B ? % X
FT B AE i N E A AE BARE R 2 AR STk
WEMRAER. TR (2011 SRR LRI
g5, WwEL. 5B AR, WAERE B HER
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R S5 ML ABHIE . B R 55 Mk = M7 LA D
BOARAT X A S BAR B AT TP 1
o6 o

RANFEBAIT R EE R N (1D
(2) PIFIRTELE Y, FEm BRI oA
W5 B IR AR 5 dh R 5 2 IR A R
EERBHT T8 2 AR AR O R LIS R AE B35
PEKP B, [RIFT A AT b A A L 2 A P
Ths 1M 285 35 DU A G AR ORI 35 PR ACT
EFFrA AT REA A R TR R
RRWE R BARAT ML A, FRGIHR T i
BB THE I SE 9 IR, T R 8 B AR T i R
A8 F e, (H R AR AT A B2k
REFRIG. £ (3) (4 WIS AR
L R TR T g Ak, BOR G
W5 AN R AE 1% 7K bR 2 IEAR O, B
AFEHRIE AT I AR P LSRN T (5
) (6) PIFIH BRI AEAR I A LI AR X bt
R B HEAE AT, T AE S A S A
BA— MR, X2 R R
ARATITTF . BORBIHT 5 25 45 AE b 1
RTHITHIHFAAFETAUER, B G H
Xt T b R R AT AT [ DT RR L, 1T 28 S AR
FERIE R i 73 5 55 AR Aol o xR e ke 21 6 b
IAEMERT

(1Y) T g

B SR S5 R R g, A SCRENLAH
BEASep (B > B, IR i o A2 BB 2
R R R ER, RA R E
RN R BEAT (015 BEAL, KRR EIH 5 %
R 3 4% IR R B AT N IRE N0, 1

E ¥ N

RERATIR, A EINER S A
—H

e Z5ig

A SCAEBLAR > T I A B, 0 2R AR
W HORBIE S A E R R AT TR
B, WHFRRIL: FE IR RE 3 Tl
R SR GHT R XS T e B BT
WE PR B F AR T A BT
T A BN . PR TR, BT
BRI 5, FoRBIHT 5 #EBE K AR BE
X R BME R, H o FHRBAKRIE
AAEAE, BORBIH T b A ELRAT 23 1
DURRE L, T 2 18 G U6 T 818 RE 0
{1 Ak AE R A E SR T 5 T R B R L A
IN(RER

W (RS AL KA RN X s = E R

i

& s HIm

1.Marjolin S. Dijksterhuis, Frans A.J.Van den Bosch& Henk.W. Volberda. Where do new organizational forms come

from? Management logics as a source of coevolution[J]. Org anization Science. 1999, 10(5):569-582.

2. OBk, AV ERELE SR AR BT SRR, BT A SRR EL. 2005 (3)

3RS, JAATT, YRR, SR E FAE . LS B S RIS R AR, BEEE SREERORE L 2008 (1D
4. F¥, B BSOS I AT A s m. LS. 2014 (8)

5. ZFtEE, XIRE. Al 2RI T R0 1 SHERF T —— L “5 « 127 MR 2R 0. T ERE. 2010 (6)

6. Frooman, J. Stakeholder Influence Strategies. Academy of Management Review. 1999 (2)

7 REERE, . SR A R AT NI EIE L. S5, 2014 (2)

8. kI, MEW. RREIRIGAT R Al i B 1 R —— Al 7 R 5 KU R A R A AR bR TR AR AR, 2012

4)

9. GRUE, X8 b PR B ) G B e P2 % HL X I 2 A K1 i RS R < 5 M IR 5517 5 I SIIEE L. BT AT BT AR, 2013

(2)

10. B REMR, HE RS, P EDRE. i R R Al A B 1 P B AR BT FE—— 3 TAT b B b BERR IR AR 28350 2844, 2017 (3D
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We R H T F IR R 7R RS R

mk B

i =

HOHRE AR B A BRI S8 B G AEAER, A5 S T DO, SR Bk
R IHRI, S a RS R B S R IR TR LA . A SR SR B A B
B BB TR TS0, BRI ARK AT RERIBIE 7T 5 17 o

FS 30
KegataEnl it FEREE

— 5|F

201346 H, HEIMSIREHES KAME
TR H THAEN, Feib AT stk & oo B
i, WREEZ A2 B BRE 5 S ) 2
2 (IAASB)  KEARAFASHEERRS
(PCAOB)  FREIMF AL G EUR, oiudk
PUAT F RS A, A% LA 2 EE SR I
DR T T

Frig s e hFm, K E (HED B
FERSA A . TAASBRRH, REEF TFHIT (Key
Audit Matters) J& M 56 B2 V4 18 I F 10
Pk IE ORI, I S8 AR R T R
NEEHHEIT . PCAOBINfE AY OB & v+ 25 10l
(Critical Audit Matters) ¥REF{1IFEFIE
W2 v i 2 20 Bl A ) 225K N4 5 i 2
REVERED, HiXSED: (D 5%k
REZEMIK P B3 EEA L (2) WERAEHE
PR W EE 2% 1 H T . [ SRR
SR ) SR o AR U SRS L U BRI A
Be F 5100 H 4 TAE J7 187 A= e K5 M (1) E
KA A o 3R B OB v S T
TAASBAHIAS o JRE X T S i T S ) 53 A7
EZER, BRZHER (HLH BT
FE IR OB T TH R T (RIS, B R B v Rk
i, BRI U F2E R Rk
FEEE.

HIrREE RS E, 2R IIMELESR

) (5 FH 2 SR 43 7 MG AR L, R e

SR 222

o W IMEWTEZ G, FHE SR
F, BEANEEAGREEE. Rz, W
WHFITREANEGEESE. EEUWHMN
&, B TR R TIMENERS, FH
BEWIA—E BB, B, R
R SCREH AT IR, AN U P S S A U
PSR . AR I SRAE 3 U e s, W —s¢
T E MRS RME T IMENREGHER.
BRI #H ARG Xy, B & RS AR
B RIS R, R0 & 3885 B
JEAFT H BB I se, B, ofF KT
HiHR A E T BRI ARAES T, RIGH
TR B 5 75 5 T A

W, PEEEE IS BT
BETHIH RS ERESE? Lk, ERSL
G FEURET XX —IE T IR T, A SCAESE
R A BT R A AL L b R SR AT BE
5T 1] o

T ORI B BT SRE

BUAT SCHRET S G B o T U5 B R
Whge, EELERTWATIM, —~MNKEH
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ETTERSY st - A N DAL I ERPS
YOS R IR ENSY RS AL b
JEE, A6 et A B ¢ 7 A A A R i
BN H TSI RIS,
[EES- ARV
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(—) g F G B AR m R
£
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