Advances in Applied Mathematics BZF$2: 3, 2025, 14(12), 190-200 Hans X0
Published Online December 2025 in Hans. https://www.hanspub.org/journal/aam
https://doi.org/10.12677/aam.2025.1412499

O S A3 1B\l {57 S5 FE R AK BY
AL
—E& T AR EHATRREZIEIER

7o F
LRID B TR RO S, WA K
2R DHT K TR R S AR TR, Wi KD

ks HiH: 20254F11A8H; FHHEM: 20254F12A1H; &4 HM: 2025412 H10H

H E

AL RRERRANBEAT G SENRUKERT, WARRAL R SRR A, (T RrE R
REBAFARF G LG TR BB AT QR AVA R, B0l 5 55 Rh B A B2 m &
YERIBLE], BA2011~20244FAR LT ATRUNFEARITSESHT. BIALREN, MOEA RS EE R KA
MR FRBERRA, R RTE— RIS TRIRRAL. RS RIL, FEEA A, REHX M,
A, LB AN AR SRR AR R AR, PIFITERESR, WORAEEEERE
AR Al ARTR PR AT G2 R Ml A 542 ) B B R PR AR SRR A . SR FEAMUIR R T T LR A 25 JE 3R
KRR TS, ORI R 454 . BB MBS R R B R R A 7 A i SHERE .

XA
LA, RESRBARA, RBLEA, NHERZESITE

The Impact of Patient Capital on the Cost of
Debt Financing

—Empirical Evidence from Chinese A-Share Listed Companies

Jingyu Yin1:2

1School of Mathematics and Statistics, Changsha University of Science and Technology, Changsha Hunan
2Hunan Provincial Key Laboratory of Mathematical Modeling and Analysis in Engineering, Changsha University
of Science and Technology, Changsha Hunan

Received: November 8, 2025; accepted: December 1, 2025; published: December 10, 2025

XESG|I: FET. MO B AT A5 mh B A B T[], B Bt R, 2025, 14(12): 190-200.
DOI: 10.12677/aam.2025.1412499


https://www.hanspub.org/journal/aam
https://doi.org/10.12677/aam.2025.1412499
https://doi.org/10.12677/aam.2025.1412499
https://www.hanspub.org/

Abstract

Against the backdrop of high-quality economic development and deepening capital market reform,
reducing corporate debt financing costs and promoting sustainable development have become cen-
tral concerns for both academia and industry. This paper investigates the impact of patient capital
on corporate debt financing costs and its underlying mechanisms, using a sample of A-share listed
companies from 2011 to 2024. The empirical results indicate that patient capital significantly reduces
corporate debt financing costs, and this conclusion remains robust after a series of robustness tests.
Heterogeneity analysis further reveals that the effect of patient capital is more pronounced in state-
owned enterprises, firms located in eastern regions, and manufacturing enterprises. Mechanism
analysis shows that patient capital reduces debt financing costs mainly by lowering agency costs
and improving the quality of internal control. This study not only expands the research perspective
on the economic consequences of patient capital but also provides valuable empirical evidence for
enterprises to optimize their financing structures, improve financing environments, and achieve
high-quality development.
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FE AT 28 5 v R 5 AR RIS 5T, Al @h BT A i B O AR S S2 95 57
ZRIEM R BRI AR Bt 25, H AR b B ARG M B R, I
KA BN TES S ST FFEE R ST AT R AR A A5 5 b B iAS , ARALRRBE 454, RO E
B SEARZE T i FE A JE ) S BRI

IR, AT — R LA 32 SOAZCRHIE 8T B4 B8 AT 35— Lo B A IZ W 2 B AL[1]. 5
PG INE M R B AL, i O A B RSB A R P JRURS AR T RE g Bt il mT 58 A 1
Ko IXBBEARDUERM 5 e, FEEEAAETESKPMEE, KRR MlREeE
HARMRE G, mrReiEd ema kAT o8 5 AN IR, ITTAE — 5B REE L5 A b (i B M 058

AT EBENANAE . SREFER AR EE, KR 038G 55 A BRI O BE AR 2855 5
T 02 B3 AR AV BT BA S, XHESE 5 9T (2025) [2 80, T BF A 22 R R 2 R 5 05
B, T RUE H JEHAE E A L S AR T X O B . R SR8 (2025) [3]3E DR,
Mt B AR R Z S BHT R A RS R R, oA G 23 U BUSC R, JiHER A e
RIEHIRANAE . S EARES X" BRRHRT, WO Es b s U R B2 R, i
1Y A e (2025) [A1RE “BEA - B8y - B BEFEVESC, I O B ACE R R T Ak B A e (T
QU5 IE R AE D) A A R . BB T AERR(2025) [S1U A, i Lo B AR 1oL (5 S 391G -5 DA AT A
HEBh R LR AT, HLAE ESG RIL R U 8RS BUR GUHT AU 0 fhoolk i RCR R 25 o iR O BEASAE 208 2 )
TR G AREE iR TT RS E . 2R AR (2025) [G1MVHE LR I £ AL A A, R R o0 B A
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PG m i AN e YE S5 s o i, IR A AE R E T A5 B3 . % s 5 IB(2025) [7]5: T
BERRA A, 48 O BRI IR SeH R B ZE R, IRTHE TR R R S TR T
i 1 58 A FRIE 72 L BN R SRR AE SR 5 9ziE S ml, Rse b BHT. S s, (ENEEEHEE . Al
AR ZANGESE, SR, IS TN O B A an e £ FH - Al £55 25 il 8 AR RO FC T AR AT PR . BRI, AT
Oy BEA AR HE AL 5 55 Al 58 A2, AMUCE B T B i O ARSI T F iR &R, A
I il % SR 5 5 A T 3K AR R R e B IS R S

BT, ASCRL 2011~2024 4 A i BT A FURFEAR, 52507 G2 0 B AR Al A5 55 Fi 5% 1A () 2
SRS RR B, O BT RS 3 BRI AL BT 55 BT AR, Z SR AE 2 MR MRS IR MK HE—
IR S I S BT R B T o B AR [ il 30 X il A & ) 3¢ b £l 422 PR 2R A 850 B R S 3
ML S8 45 o, o W7 AN 3 S 300 3o AR A1 Al A B A 5 2 i L A 35 42 ) 2 A 4 88 A B 0 £ 45 il
BERAS o AT FEAMN IR T O BE ARG 5 Ja SR B Fei o, oA AR Rl Bt 54 . T B A
RO T MR

S5O SCRAE L, ASCRTRERAPRDTERALE: B, BARR Z SCE IR T A A5 55 Rl B A ) s
DRI, RURFF ST Ao B8 A X A A5 55 Rl B8 BOAR PR SCRRER 2D, AR S T AR B AR Py s s 1) o = A A,
J& T O BEARG B e AR I . IR, ARGl RN, WA HIR DL AT A B A T AN
() 2 R A M i oo B8 AT A b A5 55 Rl % AR R 5, D AP SRASHR O R A S g, AR Al 5 55 i % il AR 32
BET STUEAR R o
2. fRII

(—) FEAILSE

AL CSMAR AT WIND %#5 235 HL 2011~2024 4 A it i A T EHRENFEAR, 5% EG ik
(EBtE. xlERE, 2025(8]; HkFE. KEL, 2025[9]), HIFR T AAELLRHRK LT AFREA: © 5k
ST. *ST K& PT K4l @ HIBRERATAEAR: @ HIFRCHEA BHIR ™ HER AR ikt
G, B&A3E] 5107 K A E FEE.

(=) BRI

AR SR 0 X 1) ] 285 IS AR SR ST 0 55 A0S A b £55 55 i 5% B AR FR) 52«

Cost,, =a, +a,Paty +y X, + 14 +1, + &, @

Hp, Cost, RWMARAL R, NG AT RA; Pat NWEMARAR R, Al i FE5 t BT B O
PR X BRI E ML & g A gy 53 B AASARLE 58 RBONTE [8) [ 58 O8N & NBENLIRZE T, I H.,
ASCAEFH Cluster 3 UM A A 723517 S FF 1R 8 LA sk > WIELAH DG B 7 22 S BUR AR HE IR A5 T I 22 o

(=) ZEEX

1. WEfRREAR R s mhot A

ARSI IRREAE B A5  A . A SH 2 145(2009) [10]MIEE 4655 (2012) [11]MIF 7L, R
FH A M 0 55 9 FH o B A 6745 P b RSP gy £ b £ 25 % AR

2. AR E: O

AR BTN OB A . S 0484 (2024) [12]. ZrP A AR 5 (2024) [13] 1 & 21425 (2022)
(LA AR, A SC KUK 38 3 R BRIt A, St A J2 T P o 8 AS R AT AR M o T 0 8 A AR
BB AN KA SR SRE AT N, BN E, W, DWW T 0PI R ORR A
i BL Al W AU R B R LU (AR B AR B, TR PRI, DU B A Ak b
Jie ke e M S K IATE o REACHARRBRAC , 10 BAAL A 5 B 38 145 % SRS i [l 0, ARSR I B8 AR L i o RFAE
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HWK, FBREIAFRNAEBER TSRS RE LW ER, ACBREAR . RS, FE2&5K
SN 3 5% 38 B4R 1 LU AR A O B8 A P B L 2E P 40 o I SR 38 5 5L 2 B 9 1 IR 43 B A 4 A (1
PR, HAFRRAT R AR O AR E . BT, LR FEN A B - R IR 5 KL
PR F R LU, X P IR AR AT AR A AL BR S B35, R gAMb 2 THI R 00 BE AR FE 4. 1246 Hulk
iy RV AR A R K BT LR ORI O R R

3. IR

AIET A FE RS, 2024 [15]; WL EF . 558, 2025[16]; Usman &, 2025[17]), f#H 4
M FRAE Size. B7E R Lev, 1 FEIRAE ROE, # 3 & i Board . M4E#SY FirmAge. PU K it Bigs
YERASTFEH AR, BREBTHE LNk 1R,

Table 1. Variable design and definitions
F 1L TERHEEX

A K A4 T
WoRRRAE %5 VA Cost Wk 45 B 5 1A 3 9 B LA
R it 07 A Pat {5 25 (2028) I 7B
AL FAEE Size RGP E SR AL
B R Lev ATV A R ST 5 AR A VR H
— YIS % ROE AT AR 5 R AR Y H
#7952 HUKE Board o NSO
Alb4E B FirmAge A RS (ol S R B
DUk H i Bigd SRR PR A TS5 BT Bigd 1, N 0
3. SCUES R

(—) FRIEG T SAH RS B

%2 R EARENIAEL R LA, JRIE L AR OEAZRBOR, Wi/ 0,001 FHK
(17 0.995, ~F¥{H )y 0.047. fii 25 Fill 5% il A S /IME 9—2.455, e KfE N 0.552, “F3{EH 0.003. HAth AR & 4
AEGEHER S B SO TE B 2 5

Table 2. Descriptive statistics
= 2. RSt

B FEARHL iE Rl BoME i % S ON
Cost 41,352 0.003 0.052 —2.455 0.010 0.552
Pat 41,352 0.047 0.050 0.001 0.030 0.995
Size 41,352 22.268 1.300 19.525 22.076 26.452
Lev 41,352 0.420 0.204 0.032 0.412 0.910
ROE 41,352 0.040 0.172 —2.438 0.063 0.352
Board 41,352 2.110 0.197 1.609 2.197 2.708
FirmAge 41,352 2.991 0.325 0.693 3.045 4.263
Big4 41,352 0.061 0.240 0 0 1
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NORATIE TE AR AR AN 2 52 BN ZAEAR G W U I AE RU MR, ORI ZIAK 7 (VIF) k%, A
TR PPAL I8 ALR B[] W] BEAFAE 1K) 2 B ILARME 1) . A 32 3 P, a4 R VIF S K0h 1.66, /M T 10,
DAL AT DAHRRR A B 2 [ A7 AE LR AR 5K o

Table 3. Variance inflation factor (VIF) test
= 3. FEBKEF(VIF)KE

B3 VIF UVIF
Size 1.66 0.602777
Lev 1.49 0.673345
ROE 1.15 0.871209
Big4 1.13 0.882651
Board 1.08 0.928667
FirmAge 1.06 0.941154
Pat 1.02 0.977478

Mean VIF 1.23

() ZEERASER

AR T HRAERNALER, B (1) e 2 R SR A AN [ 5 OB AR I FZ ] A R, TR oL
B (Pat) 5 4l 57 55 il 5 A (Cost) (R [T 45 2R, M5 T Fr A $i AR B JE i [ A 45 R . AT Rk
B, TR ISR, 054 (Pat) 1 [0 5 REUILE 1% 52K LR ZEOVIE, RUIM OB ARE
fig 5 25 AR Al 5 55 b B AR

Table 4. Results of the baseline regression
2 4. FAEREIIRBIEER

Cost
R G S
() )
Pat —0.031*** —0.017***
(—4.87) (-2.75)
Size —0.004***
(-3.53)
Lev 0.094***
(16.14)
ROE 0.003*
(1.90)
Board 0.002
(0.60)
FirmAge 0.070***
(5.62)
Big4 0.003
(0.64)
U 0.004%** —0.164%**
(13.94) (=3.51)
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A [E 5 RN P i
AR 52 88 P F il
FEASL 41,342 41,342
G R? 0.371 0.411

T RFIKCOT 10FREY*; BT SR> REKT 10%hRE* -

(=) Ff@ttortr

1. o i 7y a0

NT RIS AN, AV A BT R, 58 EF%(2014) [18]. Kaplan i1 Zingales (1997)
[19], FRATIAEFH KZ et & M ah R 200, 138 BUl i 5 A 28 e A EIRE 5= Bl
FIIERAEE . AR/ LIS TR . BRI Tobin’s Q 2548t R . KZ FR%R, &k L
T2 & TV R 2 ROFR P e v, RS ARt o RIS, 298 22 WP R AR 5.(2024) [13] ZEZEMAIF
FH 75 (2025) [20] (A 78, i FH AR 4 AN (Pat_Equity) 5 B 0o B2 AR, W R ISR LA 1008 2 R LL 91 5
Foid 25 3 R4 M LU RR v 22 1R LA, LU AR v A 5 B 3 Ao MR . 42 5 B1(1) R T SR Al e A2 & (Pat)
R EHLE R, SR T R iR R AR B (Cost) i & 77 s A 45 5, Pat K Pat_equity [ [5])5
RECHTE 1%/KF LRZFRT, RAPFALERKREL .

2. AERKER

TERMERNAF, A TN BT RSS, N7 AT R AR e, 985 5 77 25 R0 [ AH G il f ot
TEHESRITI, RGBS BEIRERERER, BMERIBE L, HX 2RISR — P
ATRAMEVE T BT (BRZ%5E, 2024 [12]). w4 5 5(3) (4) AL RN, TEATERNITIERE AKX FK)E, Pat
(0 B R EATIIRAE 1%7K - ERFE AT . RERTRRKIG, AR IRMKIRRRAL.

3. HEBRRR A () A b [X 50

AL SHIAREE(2024) [12] FMMES(2024) [21] 5T, BT el S8R R &5 KR B 1
Bea), BT AT K IBIKT BOR RBURAN R S B8 A AR R R, XAV R R A AE B,
Kk, 2 5 51(5)%1Fk 2020~2022 FHHHHEAT RN, 7% 5 51(6) A bRk e oAbt Bilg, K, HEER
VUA EFETTIIREA . 103k 5 51(5) (6)FTn, TEABRRFIRIN (8] R HbIX 5o f5, Pat 1 [E1E REUIIATE 1%K
P ERENG, AT IR,

Table 5. Robustness checks: altering variable measurements, changing cluster levels, and excluding the effects of specific
periods and regions

5 RREMARE: XETXEHEHN, RERLXER. HRFHREEMXINE

O R U 3 RG-S P BRI [ B i [X
R h ) @ (©) 4) ®) (6)
Cost KZ Cost Cost Cost Cost
Pat —=1.137***  —0.017***  -0.017***  -0.021***  —0.019***
(-5.05) (-3.12) (-3.28) (-3.07) (-2.94)
Pat_Equity —0.000***
(—11.81)

DOI: 10.12677/aam.2025.1412499 195 N H it e


https://doi.org/10.12677/aam.2025.1412499

RO —0.165%**  5gI3%**  _(Q164%**  —0164***  —(0.161***  —0.096**
(-3.55) (7.39) (-3.95) (-3.11) (-3.54) (-2.41)
P A & Gl il i il bl il
SRR I E RN il | i | il i
AN [ 7 RO Etil il i il bl il
FEAHL 41,342 41,342 41,342 41,342 29,909 33,288
TS R? 0.411 0.710 0.411 0.411 0.389 0.437

T RFKCT 1FRTE>**; B 5%bRA*; BT 10%FRE*.

4. WEETEREE

RRRPRIELE AR R L, A SCS ] AR PME T (2011) [22]. ARAEZE(2024) [23]. fiT s E%5(2025)
[24]ffei, RAH T RARRIMT AR . & 69, (1), QFLETRRELERE —HEAN T AER,
(3)~ (4) 534 B ff e A% iy Jei — 311 T AL AR 5, (5). (6) FI e BB AR it Jii = JUIAF v T B AR k47 [m] 5,
M 6 M —I B RAZE Rk s, I TARE R R ENIE, 55 THAAEMIEK Wald F Fiil &1
KT 10, R TABRERIMAUHHR TH TABERB. 15 6 fx, H_MBREIALRS, Pat R
BIOFE 1%KF R vt DLESESREY], HEHEBNAEMEREE, FEAEREHM IR,

Table 6. Robustness check: Endogeneity issue

6. TR - REMRE

i Je5 — b g T I =
A FE BB FE BB FE BRI B
Pat Cost Pat Cost Pat Cost
Pat - —0.030*** —0.040** —0.071%**
(—2.92) (—2.40) (-3.52)
THEAE 0.501*** 0.255%** 0.200%**
(28.11) (27.27) (26.46)
HHO —0.014***  —0.024***  —0.042***  —0.015%**  —0,051*** —0.007
(—2.79) (—4.30) (—7.84) (—2.78) (—8.69) (-1.37)
P A i P P et P P P
FEA I S R P P i i P i
AR [ 7 RN P P P et P P
FEASL 36,260 36,260 31,749 31,749 27,361 27,361
5 R? 0.576 0.214 0.493 0.222 0.488 0.242
Wald F K25 239.52%** 344,61%** 316.00%**

T RFIKCOT 10FREY*; BT SR> REKT 10%hRE* -

() koA
1. TR B I 0 e B A 23 A
AL R AT AN, HE GG BB AR . RIRAT LR B X BT Fe S5 R s, A
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SCRFEAS I 53 e b A b A ARG A, 3l 73 o o IR S I B R 63 & 1 2012 SR2ITHY (L1
WAFATIEIRS) o WK 7 5(1). QFIEIASHKRE, BT 19%K T 22, JRfliEb e
ARG RALRZE . DLW B AL fl b Al b B AR5 55 R B AR PR DR et o LB IR T, i
W FEAE LR B R, HAMBR SRS B R, 0 58 A A B R B TR T A b A B3 45 5
TR ARSI AR MY B B A RO, T O B AR AR AR . T, O B AT BB OK
AR PTG M b R B “ARE SR 1EHT

2. HE TR A A

HLIX 22 5% R AR 5 S R T 3 G EEANR], T BE RS IR O BT AS B A FRSCR o AR SO S50 /N 5%
(2021) [25]H0HE, REREAK 73 N ZR A X Ainolh 55 A Py X Ak . AFE 7 B5(3)s (4B AL RRE
IR X A TR A BE A (Pat) SR EFE 5% /KT 838 DN B, 1 H o st DX il 28 R AN 25 o BEALE e
FRIEH . WA R AR AL, RO B A (5 AR B K 85 58 R A SO AR 1 4 555
R RA . AHELZ R, P A X R A R AR R ORIk, AR B SR, RO BS54 54
ARV P HE LA TS 20 R dE

3. FET R AR AU B 2 BT

A B A RTEBANR], BB 5 S B L HIAF A2 5 . ARG B PR, A SO AR &)
o NEAE RS AREAT k. &7 5(5)y (6)PIVALR R, EA AR A O B A (Pat) R AL 1%7K
R F G, AREAT AN o IX R I o A AT Al A5 55 R B A [ P A Y BE 9 I o 2L
JRREWREAE T, B ML S SRR E ALY, RN KIS SRS HAaE kR A
PRI, TR “fEAE - BT RAEEI . TAEEA 5205 A REGE . 5 BAX R B, G
WIS 5 RBE R ME T EFR 7.

Table 7. Enterprise Heterogeneity analyses

=7 A RRESH

1) ) ©)) 4 ®) (6)
A il il ElEH R4 R Hh [ £ JEE il
Cost Cost Cost Cost Cost Cost

Pat —0.017** -0.010 —0.017** -0.009 —0.016%*** -0.010
(-2.14) (-0.99) (—2.34) (-0.81) (—2.64) (-1.09)
A —0.136** —0.264*** —0.167*** —0.142%** -0.056 —0.151**
(—2.10) (-3.37) (—2.71) (-3.34) (-1.64) (—2.08)

A = Eikil el Etil Eikil Eiil Eiil
FEA I S R il i i il i il
AR [ 52 BB il i i il il il
FEA 27,725 13,552 29,541 11,793 13,727 27,556
% R2 0.410 0.422 0.415 0.398 0.529 0.398

T RFCOT 1FRTE>**; BT 5%bRA*; BT 10%FRE*.

() BLi b
1. ARERRANLH]
ARILZ 2 JH B ANAR UK (2020) [26] ARSI, SRz s 2 F A, B B 2% ) 5 40 45 2 FH 2 A
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SEMEON I LEAR R AT B ARER A o 2R AR (ERIK, T B il P 0 B 3000 P 03I, QR ] A ™
% 8 (AR T UMREL A A A AR R B IG A R . ZREoR, O B4 SRR B ¥ 1a] 5 2 3
£ 1% 1K1 R0, RN O B A RESAT R PR AR A AR AT o TR BEA B KB Ay, Hea%
B RN KIS S W RRR R, W T B BRI E i B AR T SN U R R R AT
Ny PO BHRIR AL E AT N [N, WO ARSI 2 (6 15 B A%, AT sEL
AR SRR AR B, R B I PR A AR A, AT A B AT AR Al XS
(IS, - J2E 11 BRARG Aol £57 55 R 8 A HO ML AR 45 AL

2. BRI ST AL

AR B TR H B A (2023) [27]0A S XI3445(2025) [28]1HIAH A%, A8 ol A s s 1 o o i Al 1 4
M FEARCE s AR EOR B I P A 2, SRR AUEROR, S Al R PR R e . R 8 5
()7 T A BRI BT AL AR IR E R, SRR, TG B A Al R 2] B 1) [ R HUE 191
K R ZENIE, BT L BT A RE S B2 AR T Abolk A BRI KT o SR I A B R A AR B AL R
HEBCM A G SIRHAT N, b R R R, ST Al 5545 S A RT SEVERLE AR o T BEAS
Bt IR, SV B Al e BRGS0 P S o ARG, AT R A5 I 5 ) B2 40 SR DR
REST o A EIHRA BT R R 3R TH A B T B AR AN SR B Ak B S5 B AT, Y95 AT, AT BRAR 5 55 i %
JEAS o DRI, T B8 AR T 4R T b PAY S 47 o R R P IR 5 55 R B A A B TLA A5 21 17 36

Table 8. Channel tests

= 8. HHIHh
- @) &)
AREL LA P I K
Pat —0.042%** 52.023%**
(-3.06) (5.31)
WU 0.813%** 617.050%**
(13.68) (17.37)
AR E 75 1l 75 1l
BEA7 8] 52 R 25 il 25 il
AR 52 BB 25 il 25 il
AL 41,342 41,342
% R2 0.794 0.261

T RFKCOT 10FRTE>*; B S%hRAE*>; REKT 10%FRE*.

4, BELEHBR

FEBE L35 o B R 5 BEA T IR R R 5 T, Al i i 76 52 4% 10 il B 3 B p AT AR B AR 5%
RLBE A . SRTHRNBE AR, QRO EARF S BORZ ) 32 RE RO . AT 2011~2024 4 A Ji_E i
NEREA, RGEWETC 1T B AT ealb A5 55 Rl 5% A (KIS0 B HA R LA . SRS SRR, 0 BEACRE
5 B2 PR A I G5 BB A, 12451 1E 2 TR MR TS TRARRS . X —R IR, ERATISH
i EAKIIE B S AT RPE R IO 57 R, MO BEAE N — R R KR LS BEAIRES, IEAEE
HHFE MR EISHEHES S5EN, BBV, Sei s B AR (5 RS, i s
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Al PR TR A B & 3B R BRI, RO BEASAE [ il 29 3 X Aol DA R )
b ANV RSB E T R 3, BOHIFE IR BERE AT . I L BN A B R e B R B T
T oL BF A (R SRR A B 5 AL D SEPR R BRI 3 . BLI e BT SR B, O B AR 3 B3 R P AR Al A
JRA AN v A A ) DR P SR BR AR REAE Y. — 7T, O BEAS R B R KR, iR T2 5 4l
IAEIF SRR, WML RE BR REIAT Oy, BB 75— J5m, MO A I s 4l 58 3%
WA R RIS T B S B RE T, AT BT 3w Ak A B NEAL S I BE, SR RN
e R AR B XU A7 -

ARS8 B EE BRSSO . BURF N 4R 58 B AR B AL, AL B AT
FERSE, SRR G, FRERSFRNHEEHEL S5 MBI, LR ARBRS K [
I, SRS X385 A ) 22 5 SEAT BE R PR 5] S 18T A T 7 Bt DX BE SR B AR 5] 53 B XU M
MU, 35 XURS: 348 25 05 SRR I B Bt N KRB DX T IR, o803 B AR XA O B8R X IR
B AR, FIEEBEREEGR . S, SR OR TSR TR S o A AT, SR O
TEADIE B AR FR 55 6 BRS He oR AR i o P T 258 3 Y R 1 45 A RINR BEAE R I RE, HESh A
AR THE B SR AN FLE IR, TG SR O AR A S ORI Al B 5 thSHE e ve 2
Ziky. smA N ERIE ] ORI LRI BE 7T, BRI ST AR EN . BRI, TR A AU
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