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Abstract

In the context of global economic integration, the intensification of China-US trade friction has had
a profound impact on the global economy and overseas investment by Chinese enterprises. Based
on OFDI data from high-end manufacturing firms listed on the A-share market from 2010 to 2022,
this study employs a difference-in-differences (DID) model to explore the effect of China-US trade fric-
tion on the relationship between OFDI and innovation performance in China’s high-end manufactur-
ing sector. The results indicate that OFDI by Chinese high-end manufacturing firms has a significant
positive effect on their innovation performance. Additionally, China-US trade friction negatively
moderates the relationship between OFDI and innovation performance, with this moderating effect
showing heterogeneity across different market environments. Specifically, in developed markets,
trade friction weakens the positive impact of OFDI on innovation performance, while in developing
markets, it has a facilitating effect. Based on these findings, it is recommended that firms focus on
enhancing their independent innovation capabilities, and that governments implement supportive
policies to help firms navigate the challenges posed by China-US trade friction, thereby promoting
the healthy and sustainable development of the high-end manufacturing sector.
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FEERWH SRR, T35 5 B QRO TR G A% R A A B BT e, o8 v ) i ) 3 L A 5 A
BB (OFDI) L HBIH S0 R i . A X SO S DU 87 AR
R, s 1SR TR RIS A S U, RIS R T s i o 3 A 4 BR B AL A K
A R[] o et 1) 36 MV A D B S ELARAG P AR R O S B R 7, LR AR B [ oK [ B s 4 70 3T
ANZE T v B ARSI [2] o AT £ H 2 VR A O 22 B A BRAL AT DR 2 Joe ) RHBIR ] v 455 8 41 50 v i 1) 36
M IHr, B IR TR PR A .

OFDI A g i 5l ey i 1) 38 Ml SEELEOAR QB MR T Br 5 4 ) IO R BERR A%, 4R K P 98 51 5 BEHE 1K
Jal, AR T mm )AL ) OFDI BBt S HOR G Z IR R . BITFU AL 56 57 B BEAE W25 4] 1 o
[E ICT AT ML A B A i, R e SR U2 21 1 Kb [3]; 2R, &0 32 il e bl i fin Kk
KN, FEEFRNMEFERNBIR IS B 7 A RIRTHREI[4]. 5 5 BEYEHI 85 1 b [E 72 A Bk (5
HRIHLAL, AR AR AR L BR A0 R 3 55 3 F T s K 5T, R B R 0 XU it
—BHYN[E]. T IXEePkAR, M AV A OFDI SENE,  FR AR o A it RS, RO
WAERBENEAT R, JUHAE TR NIRRT B 1 il & b AT 1 5825 B [6]

A SCHR IS T-rh 56 51 5 BEHE 0 OFDI IS K 2 B AR T RIS, R HE AN R R [E 5K ) OFDI
(AT 373 SR A5 O B 7 3SR B £ 51 5y BEE RS S5 R (K S PR RN o R IR TR B, T 39 SR T AN s 5%
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7P R AL OFDI A AR A, 2B RIHMHI RSB, TR0 & e Hh 8 X 1) OFDI U 32 4R LA K[ 7] A
Wttt , SRR 5 BRI T ARSI L, ARSI I A BT R, ABAE S SR ORI LT
FUEASAT Y, SRHELTE S A BTG, RIAMLIE BRI R 4% 05 SR uK 1 2 8]

e ity 1 36 M () R AR BRI R T P M AZ O 58 5 JI R CBR IR BN 7)o BORGNHT 3 ZARBAEHA R & . B
T ZBUHEFIRREH]iE RGN RFEERE[9]. PRIk, XA T I PRid AR A0 ¥ 17 37 75 SR A H 2 8 10 [l B 38
G, it ZE AR KW RS2 AR T i 2% 0, DL PRA LB AN 5 IRk ik [10]. RN BT & 30w 40,
o ] e g A A R ERAGAT SR R&D H03R THEIETRE SIS AE T B T I A HC R B TR R,
I 707375 PR IR TE [ B H AR B B AR N 2%, [ I 22 1 o) [ 5¢ ) 5k SR AR AL R&D A1 JRy 52 MR [11] - BE4h,
HEB) I RS 77 ) B4R THI AN A i ML BRI BT ), U AR ROR I AR B, QIR IR B R
RN R E[12].

KT OFDI 5O Gk &R, OA KEMITIKY, OFDI @S 2 RGN A S,
RIRFE ST WA R TR LA B AR R S E I E A et RoR S5 . 2006 LAk, H1[E OFDI
REWS) T AN EERE )y, JuH a0 AR s AOSAREE T N RGBS 3h[13] [14]. [EES, OFDI [
30 ] SRR AR R T DX B3 R 0t A B e, G A AR AE 2 [RG5S L [X [15] . OFDI AT BAFR T4
MV IR B A A7 B O B e [ N BT R, (H e 36 B 5 R AT e 4 I 99 X M I e) RN [16] o A T 7 11 A
PR AT Y BE R B, rh SR R S 25 0 55 1 B 20 X B0 TG 70, e B O v ) X 5
WE[LT].

JEE DA SCHER ORI T OFDI SR GIH IR M8, AH G T 36 57 5 BE 2 5 52 Aol OFDI X
HEARGIF BRI TG ANTE Y, Rl e 51 5 BEHEAE AN [F)2E T [E 5 OFDI R H A AR B S R4 I 508 57t ot
PEo EEXRPX—RFFE A A, ASCHEET 2010~2022 4F A b T I v i Al OFDI %4, SR FH XU E 22 7
B, HE— R 35 51 G BE A D A bt G e o 7 o [ v o3 Mk A Mk OFDI 5 BB S 2 IR G R
DA B A PR G S A SR AT O A, D o B b 0o 6] o v 47 AN 7 1P 2 L s A4 4

2. BpEMEMRRR

Rumelt [18]A1 Wernerfelt [19142 H I P IEREFR R, SR N ER TR S RE R R A 1ok
#, OFDI Ayl vt 7 B proedt Bk . EHA TSGR, (R ARG A E PrE 4 /11
$&Tt. OFDI Xt [ P 4 /= S B (GDP) IS K 1 DTk FF 2 i, RILH R IRIIE KAk, H—Tm, HEbs
R G B BT 35 BR 5 R SR Ak, OFDI A7 N $ il T S ZEAN A, s A 52 R 4t Hh 55 Bl s ik — 2R
BERR S, W HRRGI” . L), FlodBURRERMRSE T 3T SEEIR Hd R
SR, HA s AR BNER, HAF BRI OA PR R . 52 5 BE 223 I T 341
PRI X £ S5 2 B2 i e o 3 M () I R AR BA 8, PR OF DI X BB SO e VR T o 1 DL B B i &
ST AU, R LI AR

HL: o v it )3 b A b OFDI i e )87 45 Ak B A I [ S0

H2: w357 5 BE 2 G ) U 1 v s i ) 32l Al OFDI S8 S 2 IR I K &R o

3. IRMR. BIBKIESHRTE
3.1 MRMREHIEKRIE

AW FE e B R Ak A BTSN VAR AW TEREA, Al AE B AR T R A, BAMK
AR E MR AL R . BN T X R SUOR L Y 2010 A 2022 SRR R HEAT X AN BRI
AV K, IR BEAT AR E KA AR AGE E K X 3o B RO T R (5 5 iU O FE
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FHATIREANHS, XEERR N BRI SO B ERbrz —. BhAh, & B S ki T |
TR, WA SR R RS, AR R SR B, AR AT B K SR A VA AN 2
fEIEREAT AN, DA R A B0 S BV R 1

32. HIRAE

AT 5T R FH WL EE 22 43 15 % (Difference in Differences, DID)HF 7T i il 3. OFDI X A\l G157 i 5 i
[20], 7 e OB AR AL, TR AR T
innovation, = f3, + u, + 3,did + g,Controls,, + ¢, 1)

Horpri At 4379092 mIFIES ] innovation, ML BIFTSIG & NBENLT-HE: Controls,, %615 did
N ZE S I R 2253 T did ARG TTVE R F 4 5 e 4 ) M 4L & 43 7 R n & 153847 1 OFDI,
FARET TN 1 (S50, R 0 (EHId). BRI B RS SR G AT T OFDI, LK LUSH)
FESEM N 1, Z A9 00 P/ HE UL A8 5 (1 e AR R AL) I (R 00 R 72 43 did , HUAl v R 8L g IR T OFDI X il
E AN AH SRR, # B, > 0, FonkEAAIH Sk TXHEAL, $i8H OFDI g% (et E
HEN A RIS 45 B, < 0, RonHA RN SRR T X 4L, Uil OFDI ASFe e B il bk
oA REUE ST ¢
3.3. #EFRIZEY

1) HRRAS

B3 8% (innovation) £33 & B 4 FI| 52 AL B (innovation1) A1 & W & 1| B 4% %5 & (innovation2) . & W&
R R AR A R B L R RCECE:, S WA e R BIRTRE 05 R B ) e i B Sy £l 358
MR LR REECE, T TR R

2) WifRRAE

did AMEZESFT, FiR CEFEMNHHEM ST, AHESKR.

3) &A=

AV AR (Insize) Ay i bsh 55 7= (1) 5 AR KT H, S B 7 AV RS /s R BE 71 (roa) Ay Ak )i 5
MEErEZ, frE AR kK BE 7 (growth) A Al E NI B, i T Ak i
M B AR (lev) A LB AR S B, T A S5 R AR s B4R K (cash) A
AP A 55 7= 5 B2 b, T Ak IR A R T RE 05 SR 57 B0 A P 2 (Inlabor) Ay Ak A5 ENE
WO B SRR B, i Al A = 2

4, SCWEER S 9
4.1, TEMRMESHT

Innovationl fFI351{E v 41.006, 3= B vy v il 3 b 76 B 0 77 THD L 4% %58 g (R B4R 7K SF (% 1) OFDI (6f
AN E AR T IIME N 0.159, o H AR AR A5 Ab B B A T o 7E I 45 S5 7 T, lev 1351154 0.539,
SR A A 4 R — 8 1555 K BLAL T 3&E R . cash RII4ME Y 0.132, S iy HE A4 R 4x fif £ 7K
A DR 55K, roa HISAMESN 0.05 HARAEZER &, BRIk [AIFE R R 7] FAFAE
755 . growth YA 0.577 {HARAEZ Bk 9.310, #E7n 7 KIE AL R . teAk, Insize 1
Inlabor [¥I341E 43 314 23.135 Fi1 13.919, I T FEA Al (1R AT AR AN 557 Bl A 7= 207K F o RIARE 1) b o 22
FEXTELN, BB ARSI AR v 43 A ARG B rf, 1T 55 300 0 R0 b o4 22 T 2 B 72 N 38 DN D7 AR AE—
EES, (HZERFEEIARH R E .
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Table 1. Descriptive statistics of variables
= 1. TERARMET

A A ARk PRt B/ME RKE
innovation 1547 41.006 172.153 0 1964
OFDI 1547 0.159 0.366 0 1
time 1547 0.556 0.497 0 1
did 1547 0.159 0.366 0 1
Insize 1547 23.135 1.685 14.322 27.621
roa 1547 0.0550 0.139 —0.430 2.854
growth 1547 0.577 9.310 —1.956 355.602
lev 1547 0.539 0.2650 -0.400 2.981
cash 1547 0.132 0.140 —1.106 0.857
Inlabor 1547 13.919 0.819 10.706 18.204

4.2. EHAERVIER 54T
1) [EA45 R 5HT

AR TORE X P 3G B S PE R AR IR, R R R 20 Dy 2018 4 K LART AT Z JE AN B, I 23 R

2010~2022 4, 2010~2018 4. 2019~2022 4 =/ [H] X [A]3E4T T AFE AR EH 47 (7% 2). Modell i, fi#
B R did 1) REURE N IEWE 1% R E MK T), SCRATFFUERIE HL, BI 2010~2022 4[] s 3 il 3G V.
OFDI (XM B4R 55 5 L BB S8 A IE IR M@ #E1EF - Model2 2R, £ 2018 4 K 2 Hll, AL &
did #1513 R E07E 5% 535 MK R 22, 1 Model3 &% 2019~2022 E IR EHH B M. X —
DGR, 2018 FF-AE R LT 5 BRI, O T BB QIR ST i 2 47 . Bl 52 5 BRI 135 00
FEG, FEXF A BIHr S0 1) S S 2 I, BRI SR DR RS . 476 Model2 F1 Model3
SINTEE R, SRR G RS A Y e A OFDI HAIF S8z MR & .

Table 2. Baseline regression results for the full sample: dependent variable innovationl

%R 2. SHAEKREFER—HEFELE innovationl

Modell Model2 Model3
did 0.056™" 0.050™ 0.036
(3.13) (2.58) (1.01)
Insize 0.099™ 0.208™ —0.444™
(2.40) (3.87) (-2.31)
roa 0.007 0.019 0.028
(0.31) (0.65) (0.50)
rowth —-0.000 -0.003 —-0.005
g (0.02) (-0.16) (-0.14)
lev —0.044 -0.034 0.024
(-1.67) (-1.03) (0.28)
cash -0.077" —0.093" —-0.069
(-3.39) (-3.47) (-1.03)
Inlabor -0.004 0.027 0.036
(-0.12) (0.63) (0.29)
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gk
cons ~156.427" ~524.654™ 1097.026 ™
- (-1.66) (-3.85) (2.49)
AR el £l et
N 1547 1071 476
R? 0.057 0.092 0.090

W VTN TS RIROREE 10%. 5%, 1%7K-F R 3 Modell TR AREATLE 2010~2022 FEEA L5 H; Model2 Fox
AFEAR 2010~2018 SE[HEA AT 45 R

2) FRlg AR LS

RIS IR AR, AT TUNS Bl AR R A B B 4y R BH R FR 1 28 (Innovation2) 3R AT 2 — 2D 23 i (5
3). 7£ Model4 FiI Model5 K)[EIJA45 K, BAE did FIREBCNIE, HEZEMKTFR R, XEREIET &
sl i Mk OFDI X A Mk B SRR IE [R5 . 4R 1T, 76 Model6 [ [E AR, B8R did R ECA 7 (fhiHE N
—0.009), 1HIFARILF| G it B F /Ko X451 7R 1 1E 2018 4 rp 36 57 5 BE AR I 1 I S0 0 X — A fd v A
B, AHEFALUINGE T 6 BRAGSE R SO, i HOYER AR m i, OFDI 78 AN [A) B 1] B R A1 B S8 8 Ak
PRAL T BN A T LA

Table 3. Regression results with an alternative dependent variable: dependent variable innovation2
%= 3. EMWEETEREALER—WERETE innovation2

Model4 Model5 Mode6

i 0.033" 0.046" 0,009

2.07) (2.93) (-0.55)

ire 0.324" 0.388" 0.157"

(10.36) (10.76) (2.94)

. 0.003 0.014 0.009

(0.14) (0.63) (0.36)

0.001 0.004 0.000

growth (-0.06) (-0.29) (-0.00)
o 0,020 0,013 0.018

(-0.86) (-052) (0.48)

ach 0.032 0.042" 0.008

(-1.58) (-1.97) (0.26)

o lebor 0.023 0.071% 0.001

(0.88) (2.45) (0.03)

s 111679 439355 49.165

- (-0.54) (-2.21) (0.10)
N 1547 1071 476
R? 0.083 0.074 0.097

7E: Modeld JFE T By R AT B S (A FEATE 2010~2022 AERABIHEE B, Models AHE#: T # A B 5 2R A
2010~2018 FE[IEA R HLEH; Modeb T #: T #i B AR 8 J5 A FEATE 2019~2022 4F [ 3EA B ) 25 5

3) B
NiE— SR OFDI XHAIH S MK IBIAS 8, AR T Arellano-Bond 245 AR A4 522,
FEBIN 5 W88 525 (L. innovation) F1 52 B 35 (interaction) HEAT 204 (5 4). iZsh A ALE W 5 — R 61
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B 4530 (L.innovation) S 4 £ B 8T B 7 £ 2408, FF i@ i 5 1 OFDI (L.did) 5 o 36 57 &) BE 48 R 1004 &
(post2018) )22 H T (interaction) K A6 56 52 5 FE# % OFDI 58 83 R AT VEH . 8 BJA45 B (%
4), ¥ Ja—WAH Sk (L innovation) [ RECNIE, HTE 1% EMEAKFE FEE, XRFAIH BA RSN
i, H OFDI Xt G S IE M S5 2 73— P I63E . 2R, 28 E. I (interaction) () R ¥ #1, HLARIEH|
Giit BEYE, P 2E T B R R OR B OFDI MO S K R . X —45 L0, REH
JEE PRI A7 TN ATAE,  (H IR SE AW B OFDI X BIE e /I

Table 4. Test of dynamic effects: innovationl
2 4. shSMRIE— T E innovationl

Model7
. . 0.962™"

L.innovation (8.14)
interaction ~0.008
(-0.80)

Insize —0.118
(-1.70)

roa —0.006
(-0.45)

0.004

growth (1.52)
lev —-0.004
(-0.24)

cash ~0.032
(-2.14)

0.010

Inlabor (0.30)

cons 310.0955"

- (1.78)

N 1190

R? 0.083

VE: Model7 N4 FEALE 2010~2022 fEFh A I6 45 5

4.3. PERGEELERT OFDI MRIFHEEH AR RS

1) P25 5 BEHERT S OFDI X357 50 (1 EL LA bT

N T AN I R B2, AR R4l 2018 4E K 2 i (Period1) 1 2018 4 LA (Period2). Al 48
B 35 (did*periodl FI did*period2) (4 5), 8L AN THIAR (=1 A5 28 43 5] 4t 13X P AN I8 ] B OF DI %o BT 1 5
Wi o ARSCR B LA Model2 5 Model3, I AMERIFEARZAR, M LA OR 7 45 SR AR 2% . i 5 B
7N, OFDI X BIHT M IR 7E PN 18] B IR 22 53 7047 AT did » periodi-did * period2)1 ¥ 1.926, AHN 1) p {& v 0.054,
£ 10%7K-F R, R EFEAE 2018 4 K& 2 Hi Y 2018 42 5 W™ I 1] B 1) 22 B30 £ £5(did*period)
GFAEZERRE, L 5 BN OFDI MBI GG K T 535251k,

1AT= b17b2
SE(b,)” +SE (b, )’
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Table 5. Difference-in-differences regression analysis results for different time periods: dependent variable innovationl
= 5. TEIRTEIEMNEE 57 EVIATHER—EEFE T E innovationl

eSSt Bl EVEERA{() FrifE 15 (SE(b)) N R?
did*periodl 35.636 9.901 1547 0.088
FEAR P /fﬁ% did*period2 2.268 14.207 1547 0.078
AT (did * period1-did « period2)1 1.926 (p = 0.054)
did*periodl 34,531 12.870 1547 0.085
RIE E K did*period2 —27.080 22.054 1547 0.080
FEE % AT did *.periodl-cfid*periodZ)Z 2.412 (p = 0.016)
. did*periodl 33,578 14.792 1547 0.080
k@;j did*period2 20.991 17.698 1547 0.077
AT (did * period1-did « period2)3 0.546 (p = 0.585)

2) OFDI i i Hr M £ ik [ 5 A A Jee v [ 52 (4 LR A 70

NIRNFINT LR G EEE SR, BRI OFDI GIHT RUN 1M 2 5, AR A B R AT iR IE
E XA, BT E ZRI 0 RIS ER G RERE AL, FF0 33T RIH 7087 . diddeveloped 71V 52 5L
£ Model8 H 523 N IE (7 6), 2 [ @i il i Mk Al A2 R K [H 5K OFDI X U 8™ A 1 23 HAR
WIHESNER : 7£ Model9 ' didevetopea) P RECKIE B G 11 83K, F87R B 36 57 5 BESE IV IRl
e ] i AR R AR FE K 1K) OFDI X 37 S R4 ) 1 [ 520 HH ek 55 2 o R v [l K () 175 00 2 300 A
&, Model8 H1% e H E 5K 11 didgeveloping I I RELAE Z ;. H Model9 iz REE#EVIE, KYIHED
KRG EEE RN, TG HE AR R E KK OFDI X AL 80" 42 1 FREEN . v Re 5 K2
Kb [ ZRAE 5 5 BESE R BN SRR G T8, MR EEiEsh. BAmE, ABTasiRE
A e 36 B 5 RN OB T X 5 R R B 21K OFDI BB 80 AL T e MRS, H r ATk L 5K 5 1 328
WSS, TR v I S 0 AT RESRAS S 2 BT LA .
Table 6. Regression results of OFDI’s impact on innovation performance in developed and developing countries: dependent

variable innovationl
%< 6. OFDI M BIFIEHMELIEER ML R P ERE LR —W EFFT E innovationl

A Mode8 Mode9
_ 0.056™* —0.025
did(developed) (2.88) (-0.72)
. . 0.018 0.073™
did(developing) (0.91) (2.07)
Insize 0.251 e
(5.49) (2.43)

roa 0.019 0.038

(0.70) (0.75)

-0.003 -0.001

growth (-0.17) (-0.02)

o -0.023 0.064
(-0.75) (0.96)

—-0.082"** —0.033
cash (-3.16) (-0.61)
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R
Inlabor 0.004 ~0.069
(0.10) (~1.00)
cons ~563.556™ ~289.163
- (4.65) (-1.30)
N 1071 476
R? 0.128 0.091

TE: Mode8 275 A ik [F Z A A e [F 22 73 3l 2010~2018 4 A A S5 5R ;. Mode9 &7 A ik [F X MUAL Jig [ 53 7 S AE
2019~2022 4 ¥ 1A ] 45 5L

rp ] ity ) 3 MV AE Rk B R AR R E S OFDI X B s ma 75 P AN R BE ) 22 7 e ir o, Rk
] 5K AT (did = periodi-did = period2)2 TH. 9 2.412, XFRif¥] p {4 0.016, fE 5%IKF T 2.2, I 8] B i) R E0E
TR (2 5)0 KB E FKAT (did+ periodi-did* period2)s [E 4 0.546, XF M. p fH N 0.585, 3 BH AN [H] B 1 =%k
ZE AR . 35 S R ] e ) gl A A R IA B K OFDI BB Sy >k 1 w3542 1k,
T E R v L 5 ) S AN . 35

5. &it 51t
51. 4ip

AW T 2010 - Z 2022 4E[A] A B b ) S i Ak OFDI #dis, SR XUE 22 /0158, IR AR
W7 25 B 5 BE s v [ b b OFDI 5 A S sy, B UL R4

(1) A v A ¥ OFDI it H BT S U AT 2 38 1A TE [ B8 o 3 — 4 1) 7= AR AR AR R AR B
S RN )RS . AR BRI Al B SR SRR A R AR IS PR R, BB AT
R IR ) A B2 [ bR 7 R ANE LSy, ITTEE OFDI 3RERZet (AR A B0, W3R
BB

(2) T3E5R S EEEE A A T [ e L Ak OFDI S8 Sk 2 18l 5% &, Hax— i 2% A
GREMRANY. EREEEK, TR EESENSE2 FFr, b E I I = s s A, Hl5S
THEARAGESQHRES, #0058 E K TS ERBETER, &K E K05 A
59, {H T rh3E 5 5 BEHEXT OFDI fI5Em /N, OFDI MARRH A B 880 4 7 — b1, LR
DI A R A2 52 HH 5 57 5 PR 4 1) R I i M 7 R o B 5 AR AR TR F R 5 T plaE, DR IERIHTE 20 .

5.2. ¥

Hh 5% 57 ) JEE R IO RREAE T [ Z TR SR IR 56 4 55 s T 5%, ek 17 b AR D % K L S SR AR
SRR F PR O R E B AN R R YRR . SR R A AN B S kg B B R E AL 38
W A FR) kgt =5 B, RS2 T B2 5 R R BAT KHAVE 5 R s e . R SRT, Dl it v i ) e b F) sy o
PJ s A ZBTANAR M T 52 PR SR THTREAT 28 8 AR KR o

(1) FEARMVIRTE, Al R GBI 2R o BRI A Mb RUARSEIR  17 foolb B 9 1) B2 DR 5 E 10 A1 g phe 5
s, AEILAEREAT XSSP EL 4% 55 (OFDI) I 8 58 R gk X [ B iy 7 vh (K e R RS B2 06, AT 2 3%
RIHCIFREST . TE R BBl & N R ERAT R AR L BFR O 1M 55 0k, SCRp A AE [ Brrin b g A7 8%
ARGIBEAMGF T BLAh, AV BEEACHRR, I8 I 5 B R 5K BT A R SETH T I M J) A
B, WIRF SR AN IR . RIS, A BRI 5™ 0 6 DRI S5 R f 1k, X Hiohat
gy, JFEIE RS EE RN AR AL, HESEORAUET, KRBT .
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AN

(2) fEFEZRIZM, ARG EFRATHE R BIEZA, B2 B SN, &P B A RIEE K
AR Je B K 2 TR B B8 e A A00E B X 508 A B T AV SRS BEBOR A BE 200, 8 25 3R TH A g
715 AL R Jee o FE 5 i 505 U e 78 70 A ) SRR AR B3 A i 373 77, SEBAR L9 5Kk 5 68T . BURF R
TR v S ) 3 b BT BRSO I RE S e R AL BRI AN BT 5 T BN o LRI, [ SR A AL 7
WG, SERAIGEREM, BN S S AN BE MR QUE, IS RN R AR, BE
X L — T KA. 8 “ i — B BIEEE PSR G, i DR TR E i G
A ERTE S T

EHEWH

2 E SRR B G i b 1 H T 3 RS 1R S AL . 1R 2 R e it s R 2R TR T 9 (421 71242)5
I"HRBEHA SRR — RIE “ M EEGR SRS R GRS EA LS & 2 MR D5
(GD23CSHO1).
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