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Abstract

For private enterprises, the supply chain is the lifeline for survival and development. How to occupy
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an advantageous position and enhance bargaining power in the supply chain directly affects the sus-
tainable development of enterprises. Based on the data oflisted private enterprises on the Shanghai
and Shenzhen stock exchanges from 2013 to 2022, this paper studies the empowering effect of dig-
italization on the bargaining power of private enterprises in the supply chain and explores its internal
mediating mechanism. The study finds that digital transformation can enhance the bargaining power
of private enterprises in the supply chain, and the total factor productivity and dynamic capabilities
play the role of mediators. The ESG performance and commercial credit financing play the chain me-
diating role. In the empowering effect of digitalization on the bargaining power of private enterprises
in the supply chain, significant differences exist in both the eastern region and the central and west-
ern regions, with the latter having a stronger empowering effect; both the manufacturing group and
the non-manufacturing group are significant, but there is no difference in the size of the empowering
effect; both the high financing constraint group and the low financing constraint group are significant,
and there is no difference in the size of the empowering effect; both the high supply chain efficiency
group and the low supply chain efficiency group are significant, and the former has a stronger empow-
ering effect.
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RD—Miny, . _TR-Min,

]
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Hedt, Acy JERIRES, ACV:—¥, He=((a=d) +(b=d) +(c-d) )[3, a=RD= BHRIN/H

WHEN, b= BEARSHIENIN, o= T HH/ENRN.

3) ESG S5ilbf5 Rt st FTDEREF, ATk FAEIUE ESG WA EHREE N IRE Mk ESG R I 1)
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) ER®RE
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Powers = o, + ,DCG, , + aControls + y,,, + 1, +&;, 2)

FE LR, Powers MR B R, o EE MR IEER ChainPower, , Bt 3 15 75 L
S _ Power;, % i il 154 C _ Power,, ; DCG,, NIVE NI BT WIEE: Controls Bl Jy 2| AL &7 & ;
Mg > Mgy 73 AIIAT ML (R T 58 RONE SEA7 (R[] 2 RN 6, AREAL T LI
R BTN RS AW AR A S b B A I BE LA, FERRL(1) A FE Al 2e BUEE 37 B T A
ChainPower, , N fRFEA R, Ky 3d A RONAS Y DAIGAIE A b 4= B3 A 22 B 3 g e H i 2 h A
YEM:
TFF, or DYNC,, = B, + B, DCG,, + BControls + ,,, + 1., +&,, 3)

ChainPower,, =y, + y,DCG,, +y, TFEF,, or DYNC, , +yControls + j,, + li,,,,, +¢,, “)
1E SRR, TFR, Mgl 2B # A5, DINC,, NSRS .
FSIAARL ESG RIS A5 AR BT, H B o rh A RN A 7 DLISIE 4k ESG RIS e b5 FH il
BRI R B KB P AR

ESG,, = p, + pDCG,, + pControls + y,,, + 1., + &, 5)
IC,, =, +9,DCG,, + @, ESG, , + pControls + y,,, + 1., +&;, (6)
ChainPower;, =8, + §DCG, , + $,ESG,, + $TC, , +8Controls + u,,, + U, +&,, @)

fE BRI, ESG,, Jydil ESG R TC,, Jyablb g b A5 HI R 5t .
4. KIEER S

(—) HRMES

MRAZBRRIAG I INE 1 o, RE RN 51 ER(S_Power) 7 24 2.281, /INT2 /it
TERL(C_Power)¥) 77 22 5.745. W W, FEAEMERE A, 2P bl TH R 22 e i LR T R . 307
WAL (DCG) i/ ME Y 0, ULHIREA A B IS Al AR JEAE R I R IR TH T K.

Table 1. Descriptive statistics

= 1. fEdRtgt

Variable N Mean SD Min Max
ChainPower 18,924 3.628 2.047 1.236 12.65
S_Power 18,924 3.728 2.281 1.089 13.39
C_Power 18,924 5.228 5.745 1.045 39.22
DCG 18,924 1.720 1.461 0 5.037
Size 18,924 21.88 1.053 19.88 25.10
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gk
TOP1 18,924 32.08 13.75 8.900 70.76
PDR 18,924 4.319 6.952 0 28.20
Growth 18,924 0.184 0.384 —0.528 2.255
Lev 18,924 0.373 0.185 0.0550 0.840
ROA 18,924 0.0420 0.0710 —0.298 0.217
(=) EAEE RS

ASCHIFERE R BT s g 2 fome AHRT L, AR FE AR S 5 i i 28 55 ROE k3
FACKE BE(DCG)IIAE 1% M 7K-F R NIE, U B4 RS M H0 7 AR BBk e iy, AR 1 0 37 15 A
(S_Power). % Ui ifi i A (C_Power) LA S BEARAIL B 5% (1) 15 75 A (ChainPower) BRI R, BIE A0 BLKY
BB A AR R BE P 115 15 DU AR o AR UAF 2 T 300E . M3 GFR B (DCGY RN 1 Sqr, A8 i
TEALS_ Power) il 2L 0.166 NEALL, 7 7 imikiEAL(C_Power)H %) 0.247 AL, N EEEERL
(ChainPower) | 234 1%y 0.188 M LA .

Table 2. Benchmark regression results

2. HERIFLER

A EH DA A
ChainPower S Power C_Power ChainPower S Power C_Power
DCG 0.29]%** 0.271%** 0.422%%** 0.188*** 0.166%** 0.247%**
(0.027) (0.030) (0.065) (0.024) (0.028) (0.062)
) 0.584*** 0.573%** 1.069%***
Size
(0.040) (0.043) (0.108)
0.003 0.002 0.018%**
TOPI
(0.002) (0.002) (0.006)
0.005 —0.002 0.011
PDR
(0.004) (0.005) (0.012)
—0.481*** —0.396%** —0.810%***
Growth
(0.042) (0.047) (0.125)
0.822%** 1.071%** 0.948%*
Lev
(0.171) (0.199) (0.440)
1.515%%* 0.780%** 4.930%**
ROA
(0.296) (0.340) (0.914)
3.128%%** 3.262%%* 4.503%** —9.870*** —9.521*** —19.642%**
cons
B (0.049) (0.057) (0.125) (0.847) (0.901) (2.303)
N 18924.000 18924.000 18924.000 18924.000 18924.000 18924.000
r?_adj 0.196 0.115 0.321 0.292 0.193 0.363
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
e H55 W FR IR (AR SO R b T B 9 V2 T SRR R @ AR 1R) . *p < 0.1, **p <0.05, ***p<0.01,
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1) i e — W R A

NGRS R R SRR, A SOR AL B AR B 5 — B kAT oo b, LS R 3
SN 0.185. 0.149. 0.250, JTE 1%HIKF EEZENIE. Fafd 36 .

2) BHRRAR

, L.DCG 5%

ARG S R E ST [25], KA B AR SRS EUE MR LA MD&A 15 B FE e LA
100 1E NEBAZ B B B(DCG t), HEERWE 3, DCG t KIRE M~ 0.121. 0.163, 0.110, &

FNIE. FMETERRRIGR .

Table 3. Robustness test (I)
3. REMRE—)

i Je R AL B Bingi s
ChainPower S Power C_Power ChainPower S Power C Power
0.185%*** 0.149%** 0.250%***
L.DCG
(0.026) (0.031) (0.066)
0.121%*** 0.163*** 0.110*
DCG t
(0.029) (0.034) (0.066)
—9.508*** —9.418*** —18.385%** —10.456%** —10.044%** —20.373%%*
cons
B (0.895) (0.963) (2.410) (0.859) (0.913) (2.304)
N 15813.000 15813.000 15813.000 18635.000 18635.000 18635.000
Control Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
r?_adj 0.286 0.188 0.364 0.282 0.189 0.361
e RS ONPRHER. *p<0.1, **p<0.05, ***p<0.01.
3) Bk iR
Table 4. Robustness test (IT)
4. RBEHRKO)
Q) (@) 3)
ChainPower t S Power t C Power t
—1.640*** —1.359%*** —1.948***
DCG
(0.183) (0.224) (0.252)
126.323%** 130.292%** 123.550%**
_cons
(5.435) (6.415) (7.524)
N 18924.000 18924.000 18924.000
Control Yes Yes Yes
Year Yes Yes Yes
Industry Yes Yes Yes
r?_adj 0.253 0.195 0.255
E: FBEESRNFRIER. *p<0.1, **p<0.05, **¥p<0.01.
7268 HLT R 5P
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ARG K2R T FT[20], B R B AR b BSR4 S A AE (N B B TR TR AL . 2 B A b
R, R Aot H B (N RO R e, PR AR S B P i E A AR AR . AR 4,
B AR E(DCGYIITE 1% MK B . Fefdth1e 2)50E .

4) Heckman Ab3H 300

Al e B AT R TS R BN KA B WA R KN, Gl L. BT RS S BUT
BURTRAFE, AW TR BAFAEAEA H IR SR ) 8. AL, A SCREX Heckman (40 B 8BRS i3 — DA 56
SER RS

FBrB Mg MR AR SRR B B(DCG if), A Ve BT TR 1, B
W4 0; %t DCG_if #4T probit a1A, kP REE N

Probity (DCG _ lf) =1, +1,DCG _City + tControls + ¢, , ®)

b, DCG_City AN FAEIR T IR, R BAIMVEK T AR, Controls RIS
B B IR (VA4 0L P A I 25 MR 5 BR A0 A1 R U Bk T A9 K R I0T LL (imr)
BB, RO IR I LG ER ()i N FEUE B R HEAT 04T
HAERWE S, ONFEMBAEIASHER, (D ) Q)N M BAEIHSHT AR a5
ROTUE L, imr fE()FRE, A7FAEQIEF S TE) QFIFFARE. I, M7 HiEEDCG)
[ B SR B TE . HHERT S, 7555 A T AT REAETE (R REAS B 00 U AR MR LU A SO L4
RAA R,

Table 5. Robustness test (I11)
5 REMREE)

(0 ) 2 3
DCG _if ChainPower S Power C_Power
0.608***
DCG_City
(0.055)
] 0.038 0.041 0.173*
imr
(0.036) (0.043) (0.100)
0.175%** 0.151%** 0.187**
DCG
(0.032) (0.037) (0.081)
—5.059%*** —0.748*** —0.402%** —19.745%**
cons
- (0.500) (0.852) (0.906) (2.311)
N 18575.000 18575.000 18575.000 18575.000
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
r?_adj 0.282 0.187 0.355

T FBEESRNFRIER. *p<0.1, **p<0.05, **¥p<0.01.

5) ZE

I ] 7 925 R B 2 AN Tl LN (R B L PR 2 AT B[R 2 2 BUAR SOPTAS B A T 45 58 D HERRX R o e d

ARSI BN IS B A B A R AR R gt AT BRI A6, R R HAE 1000 K, HAGTHREON:
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cov(DCGl.,t 2Eiy |C0ntrol )
var (DCGI.J |C0ntrol)

Hoep, A FoRAEMME RN, Control WAHHI S MIHZ 1AL &7 & Controls VAL ATV, I 1] [#] 52 2%
B G A=0, WABMMEZEALSEIMG TG R, BIUEH ¢ 2. (H2 2 o B, A4 se
I BEAL R I RS A AT A R R AR AT RS, R H o TR, SEBr B BT LR RE Rk
Ra, =0. FHik, WRMHHE G #0, WA #0, WEIASTHME TS RA M, ST

a =a+4
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Figure 1. Placebo test (ChainPower)
1. ZEI5I# 38 (ChainPower)
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Figure 2. Placebo test (S_Power)
2. REFIHTE(S Power)
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HE R mE 1-3 BioR, & IRINIER 704, IF HAET /40T 0 {8 . ESLHIfliTh R %0500 0.188. 0.166+
0.247, WHERTREMIMTRE G . BT URHEA =0, BEBHASCHIAR E ML, Rt LLGTE.
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Figure 3. Placebo test (C_Power)
B 3. REFIEIE(C_Power)

5. =5

Her At RS LR B REE P EE R R BE N T, RE R AZER A, BhERe /). ESG &
IS A FH R 55 2 A BIHUHIE S 2 A SOkt — 28 207

(—) EEREFR

nz 6 HLEI BT (—)FR, BE AR (DCG) 4 B AR 7= 28 (TFP) 1 [71 )3 RELTE 1% HI/KF bR
NIE, HAEHN 0.052, RPN E AT DR T A B R A2, B R A 72 K (TFP) S M BE 15 15 AL
(ChainPower) ¥[8l )9 R EAE 5% 17K &R ZENIE, HAER 0.127, KU E R A5 FTHA] DUE 5
H PN FETEER . T AT A, A ECE T DU 3R T A R A e AR, i 4 5 LR
FEPIETEAL . AL, Bootstrap fa B4 RN, £ 95%MERXEANAEE 0, ZHH AR 1 Fa g
PEAS BIRT 50 o

(Z) &S

Table 6. Mechanism analysis (I)
= 6. HUHISH(—)

IERZ3 4N H 4 3R (TFP) A3 BI(DYNC)
ChainPower TFP ChainPower DYNC ChainPower
0.188%** 0.0527%** 0.1807%** 0.013%** 0.179%**
DCG
(0.024) (0.007) (0.025) (0.002) (0.028)
0.127%*
TFP
(0.060)
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0.605***
DYNC
(0.121)
—9.870%** —4.800%** —9.155%** —0.312%** —0.282%**
o (0.847) (0.222) 0.917) (0.066) (1.011)
N 18924.000 16967.000 16967.000 11922.000 11922.000
Control Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
2 adj 0.292 0.712 0.289 0.106 0.266
Bootstrap 4 [0.035097, 0.0521716] [0.0554729, 0.096417]

E: FBEESRNRIER. *p<0.1, **p<0.05, **¥p<0.01.

2z 6 ML ()R, B2 (DCGYX sh A& RE JI(DYNCO) I ENE REAE 1% 1K FEE A
ik, HAHEH 0.013, RS EFZWTT DR HBIEGETT; SIS 6EJ1(DYNC)RHEE R 55 1515 8L (ChainPower)
(1B REAE 1% 1K B NIE, HAEN 0.605, F IV IEREN &R F7 AT DL AL N AR TETERL
BT AR Hrar s, A A 4 aT DO S T S A RE g, i 4 0 LR R R TR IR A,
Bootstrap 56 145 R BR, TE 95%MIE S X N A E 0, 12/ RN R 115 256 .

(Z) ESG RIS r kA5 F a8t

N2z 7 MU ()BTRS FEEE (DCG)X ESG B [ 3 R EAE 1%17KF E2#E NIE,
HAE Y 0.138, VLA B ALRERE AT AR M ESG R B, B ALFEE(DCG). ESG I kA
F kS (TC)FI RV RBIILE 1% MK 828 IE, FAE74 0.003, 0.001, 58 ESG /& Mk Eer et
HRLAE R e B E R R 72 T AR ER B EFEE(DCG). ESG R BRI ML A5 I Al (TC)
X Y 55 15 15 AL (ChainPower) (1) [B1 3 REIYTE 1% 7K LR NIE, HAES %8 0.179. 0.0164 2.075,
Wi B A A vT LR FHIE ESG RIN, BE 4 FE M AS R T K, e de Tt T Ak g N T TR AL
It H. Bootstrap fr 56 ] = IR 45 RIITE 95% I EAS X Al IIAEE 0, & BE 2/ ORI R e 1 15 B A 56

Table 7. Mechanism analysis (II)
= 7. MEITHS)

BHEHMN A A RB(ESG-TC)
ChainPower ESG TC ChainPower
0.188*** 0.138*** 0.003*** 0.179%**
DCG
(0.024) (0.053) (0.001) (0.025)
0.001*** 0.016%**
ESG
(0.000) (0.005)
2.075%**
TC
(0.622)
—9.870%*** 54.444%** 0.105%** —10.998***
cons
- (0.847) (1.589) (0.024) (0.956)
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Bk
N 18924.000 17923.000 17916.000 17916.000
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
r?_adj 0.292 0.152 0.392 0.301
[0.0009871, 0.0037207]
Bootstrap 5% [0.0041238, 0.0082491]

[0.1638422, 0.2114367]

e RS PONPRHER. *p<0.1, **p<0.05, ***p<0.01.

6. M

(—) WX RFE M

ANEHX MRS 25K PAEANRRRERZRN . N7 078 R A ORI X 302 5k
ARG B E ANV T AL A O R MR S T PE R . 03 8 SRRMEA TR, 76 1%M07KF I, ZREA
oG 8 11 B AR AT B A R B8 T B S AR T S S TR AL (FR T TR R ECH 0218, RN
0.176, A& KT /%, Fisher #56H) P {H N 0.005, MISE AL B 1 3 sk S 2 S 2 S BB A7 AE 10, X BAAE
B A B A FL A N B T BRI R AR RN 5 T, FR PGSR AR . X P BE 2 BT S S R SR ),
R IX 358 4 OB, BESBE R BT RE T 2 M T SR G S8 . BRI R R, 1
AR . HELZ R, o 7 it DX i b 388 ) 55 A 2 8 T i O 2 5% 7 Jei 3l h 32 Bl s Ak
PP BT . AN, op G DX AR Al T B 7 A A R (R B AN T TR AE G R AR, TEHFER
BrBL, HCRAESCRTTRE I . 1 AR S X R Aol i T A AT e A Y, AT RE LGB R T LR
FEHEN TR R R, DRI AR SR A X N

(2) TR

HE A R FER A, EA R ES RIS AR AR SR RS, XL HEAR
IS F fit 5 1R 20 S50 A ey SR A i AR, T B A A (R R H R SRR B AL . T AR AT
AT e 5 22 MR T3 S BRI S5 7 T A A e 8, BOR B IR BER BEA TR . N T WE7E
B AL TN BE 2K R AT 22 ek, A S b A AR L AT 4 26 g 8 R, ik DCG Y
RBAE 1% KT F &3, JERIE L IITE 5% b S35, Ui B AN 2 it b B s i R Al
AT B A R 2 T SB35 4R L R R B AL . . Fisher M5& 10 P AE4 0.176, 181 —F 7E M B AR IR
INEHBEREER.

(=) MBAERRR M

T i A ) i % 440 BRI B £ A B A B R L S B T BB B R R R TR P R . ]
ST REWS LA TSR3, R SR T FAL SRR TR 170 I Ik 240 5P il ) 75 A BRI
WIRAAE T, FIREENHERESE, BOHEECE R, DSt NG R RSB 3R T . A SCRIAH
KZ fRECR LR A0, KZ FeEOKFH A8 hma R A d A, 2 AR L0 H . Wk 8 Fios,
% DCG M REIITE 1% MK FRE, USRSl ot 2 R 8RR 2l i RE lk, 780
PRI AL ) B 2 B T LA B TEIE R . {H Fisher K056 10 P {524 0.435, UEHI & ERAEROR 1K/ EIRE
HREER.
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(70) BERIBERR R

LA AN ()R P A 07 208 R 110 DR A 7 5 2 A B RSt L S B VB AR I BE R T REAFAE 2 57 o
S FHE RN BERCR D i m AL 5, Br R R B BRI . SR S BE B [R5 B A DL R AR
e 3 5 R PR RIAE s T T R R BRI M 5 B AR RN B ROR . R A &
A BEAFAE I AT AR 1) R 38 5 1 B 324 S0 S5 REm 70 ARSCRE %9k 125261 F In(365/ A7 JA s ) FKow
BERIEE R, KT H Ay m N RCR A, R NIRHENBERCR A . Wdk 8 Fian, 3% DCG &R
HIOTE 1% 1K LR, (HAr#E K RECN 0204, EEMRECHN 0.147, Fi#H KT )53 . Fisher K501 P
B 0.003, JUJBE IR B T 3 Ah s R 22 St R AP AE IR o S U0 A E RO A M B0 A st JHL AR 7 13 35 AR 1)
RERLN A THT, B S BE AR 1 RS Al TR B R B 5

Table 8. Heterogeneity analysis
= 8. RERMSW

Hu X 532K (RIAES AP S PENIBERR 5y
AR Hh PG R (PN 15 b A AN IOV fRLIR Eri&s [(PVES
0.176%**  0.218%**  (.193%**  0.167**  0.186***  0.182%**  0204%FF  (.]47%*x

DCG
(0.028) (0.048) (0.024) (0.068) (0.032) (0.028) (0.030) (0.034)

—9.733%k% 9 RAREE  _QD05EEE  —]2.056%** —]10.033%F*% —9.430%k* 0 G]8FkE  —](.5]9%k*
cons
- (1.026) (1.431) (0.922) (1.912) (1.007) (1.067) (1.030) (1.194)

N 13976.000  4945.000 14281.000 4643.000 9773.000 9147.000 9568.000 9354.000

Control Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
r?_adj 0.275 0.362 0.288 0.291 0.282 0.314 0.277 0.335
ﬂgg? P =0.005 P=0.176 P =0.435 P =0.003

e RS PONPRHER. *p<0.1, **p<0.05, ***p<0.01.

7. GEREEY

BT B b, AR AT R 5, BUP A T RUE A AR S RE P AR SR AT R RE
ROBE; B8, AV AR A AR S B B 0 AE A BT A e R R T A A S B A TE A 4 O TS
Hepdr, AL ESG RIS H i kAE IR B e b, Rk By (R R SE 5T 1 BSG &
B, XA ESG RILFETH IR AS R B, i b o b A P R B 80 e it A b A (1t S0 v ) 1 TE AL T 5
B A IRSRAE AR M D S rh 8 B X BB Aol B e B AR R e 13 R AR T 5 AR
W REAAAE, I BAEARHHLIX (IR RE RN 2 /N T pa st X . 5500, AR e ik 2 ARk
R BT il B e TR LA PR B ) T A R RE AN 2 2 2 A7 A, E Fisher 6156 (K45 R 3%
Y, AEDGE M S ARHENL T B RN N FE R E R BT, MR T il s 2 R A 2 KR Bt
LRI RS Ak, Bor e i RO ARG B v i 155 AL I BE RO 8 B35 4748, (H 2 Fisher f 6 )45
SRR, fE R 2R SRR BT 2 A IR RN NI T R 5 BN, ANRRE TRt
RO AL AR R R AL RS A, BT I TR0 A A3 7 i v 0 13 T A P I R A 12 8 2 A7 A
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S SN IE: S Nl e RS OVATE N IR PIVAG RV E S 2

ARG RAEW] T H07 e TR0 R A b A8 PR B (10 15 15 UL A T BE R A B HE A A FI AL
B, BT, ARSCEO BRI A AN E S AU B LB R L

D) BT TRA R, G RE SR ABTCT GMER, LBt R B E SRS e
PrIE] o S KEAR TSR, AR EAE PR, D BEIRIR B, B A AR R R
ROE A ZORAE R REHIAG . PR SE ORI, ST A7 H LM BEAL /Ko FIHT AL BLER22 2
SRR A PR, S R BT AN R, MR T E R A 5

2) WIRANASHES ) LN IEC TR AR, RTF R TXPIEOR . BRI R Jy. RN, S
REMLSEE BIHU AR, SIS IR, IE SRR A SCR et

HEZh RE A A T BOT R BIFE SN, Wil i KRBl 0 e A B i o & 5K, PR = vH550RT AL
B E R . AT &, SIS ENH TR, TR AL . A R I 2L SRR AN
M5 ERE, Al B Al BE NS PR e B T3 AN P R e R e A TR S i N A, T
TEAE IR, BREAT 5 MO FE T, R FR (4L S B PO AR E AT I

3) fft ESG EH: il RE Ml R 2R A BoR, BBl REFEATHE . A 3 AL T B DA S5 1
bi, HE T REDRHETT R, HESIOENBESR e R . [N, RIS SRR S Y, BRARBRHERUS A . 5l 5 RE
b RV R AR T AL IR A S R, B AT B R S A S DG T ROV LS. EEST
EHIHE B PENLE], ST RSB . ) I ST A AR PR R, W R R
FEH L A A X PR BOR S BN R WL, [55 VE WOCAT SR BRAT o M A 042 ) A6 XL 7 2L
TR FIK

4) BCERDLERDT: MAE AT BOoEE RE R E RN A R, 1R MR P (S PP
HES PO BE Bl e, O RCE AR I 2 oAb A Rl B SRIE AN SE AR BRAS (0 B 5 . s e mipLAL S
B &, FFRE RUE Ak e Hil A b= it o FIRREE AL SEHOR DAl AL A5 FRR BT 7K
1, PR AR AR I . 515 ROE AN ot XSS AT P AR ) A B, M B A T B
PR BE RS A T 373025 o« ST 5835 (1 XU TR SEXE LA, BRI R B ik A o 43 FH AU T 7 XU
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