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Abstract

In the context of accelerating digital transformation, corporate investment behavior is confronted
with mounting transitional pressures. Mitigating inefficient investment and channeling capital toward
digital sectors in a rational manner have become pivotal to achieving high-quality economic devel-
opment. Drawing on Upper Echelons Theory and Agency Theory, this study investigates the impact
of top management team (TMT) heterogeneity on corporate overinvestment against the backdrop
of digital transformation, as well as the underlying mechanisms, using a sample of Chinese A-share
listed companies from 2010 to 2024. The results indicate that TMT heterogeneity significantly curbs
corporate overinvestment, a finding that remains robust after a series of endogeneity and robustness
checks. Furthermore, both information disclosure ratings and digital transformation exert positive
moderating effects, with the moderating role becoming more pronounced under increasingly strin-
gent information disclosure regulations. This research offers theoretical insights into how firms can
curb overinvestment by refining governance structures, reinforcing strategic focus, and enhancing
information transparency in the digital era. It also provides empirical evidence to support policymak-
ers in advancing coordinated digital and green policies.
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1. 5|8

R EE s 2t 2 B R R SRR B, R IUTLT Ber e B RMRDD B R A
A HERE B AR, ERP RGE. BREL) « KBTS 8P A BB AE b BT A SCH v 1 BL B Rk
ETbe R, Ak R R I EOV R R IA R B I AR R AR FH
Ko BORBRRARF R, B5IRE SRR AR BTSRRI 3 s AR [ 5] A 1AL
B, JCHRL BT, APUERBTAIRYE, A RER AL (R4 51 K™ 2 (M 55 5 A7 AL
PRIE,  PRTT(TRR 2 w6 BEALEIREA 2405 S AR —Fe A SC DR B PR B ok sk, BARICNIaYl. &)=
FRONERIR TR, B R S SRR A A (B S5 22 S e RO B B GRS e Ak 45 B i
FAGRD[1]

HAT, EZG AR EE, SR . g B, s i 20 v ot 5K e 1 =
FIA . WEFLRM], JE B AR ARRCRIR G E, Aol AT R S EER S A EE R 2],
AL PRI RE R B R BT, R AN IR . 2023 SERRHNE AT, A =02 — P
JEBLTR o A KW 55 A AR B AN IR TR R, TSR T AR I 55 RS, L AL S BRIRECE, I BT
FRISAT[3]. BRAR IR G R G I 5, RIS HA LG O BT BB R« HES e R R
RO . S EARANE SR, R BN 7 IR e R G g FE BRI 15 S AR L M L AR
X AIREST, EOVX LR S B A AR L R HAT R AT He Bt . I W S8 RS P 5 e (B LB I FY
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WiH, REEARERER, I E4].

ASCHIABRTTHR: — R UK “ R RIS BT ARSI NI B BT FE M A i R
— CEO WA #E7ia BALNL, i SRR A BRI £ 5 B AR AU 1) M SR BT IE s — AR5 5 Bl 12 e
FBIPERIX — BATHMENE R AT BN THEZE, SRR A <RI - BOR” X Bx L
BT, BRGEHEEE T AN LIRS 5 A EROR IR 50 P BA YR BSOS A P R4 A o X O B Al P A
FVR ERALAI A HAMESRAL T BON SRR SE R . =R T AU A BRR AHEE M BUR § 1), TEECE
AT 5T BRI Ak I FERCBR AR B, Dl e Al i A GEA L InbRE A e LURE TR BA v B
TBRABE T ATy X SRR TR . R, DY AR SR BRI . 51 Sk B
BB rans®, #I ISR ERIME S BORS HE L.

2. ERSHERIR
2.1. EERANRRES EIlS EHR 5

TR Jensen (1986) [SIHIFFQIVERE T, AMVIAE 35 10 A B TRET, EH#E 5 R 2 (A 4R )
BEINRE . mE AT VT e — e f 8 A — R 8, Mkl s, E8EHE =
SR, BESRERWNMAERE. o680 BY4EgiEE6]. EIREES SRR E, AFH
VA ) TAES o> T e B A B SRR R AL fe A S, M S A B s SR B8 = 5 1 BV 45 [ 7]
TEMEAMNE SRRV T, HAA AN S8 TAE S D7 0 i T8 e 08 R B B S b R R A B2 00, gk
] 5 ] A1 o [ 5% 1) 22 PR S T BRI IR 8]0 S 5 A 1D [ A 446 0 i A% 1 i PN 40 1) 1 B¢ 5 i) 67 (Tian, Hale-
blian, & Rajagopalan, 2011) [9]. 4@ FI B R 7E T 5 ARHRAER SEREES ) L AF(E B35 2 i, fih
ATTEE AT e A2 T AL B A o A O R 5 35 18 H 4% B8 1 58 (Carpenter, 2002) [10], =8 BRI 4 g [F) AL 25
Gy A A e sk A [ 11], R CE RO Bl Re R T B A 0&[12], BHAEEMREK -
B EIAE13]. AT NA R GREISTE H, IR B S0 B E 2 Rt S R T I0HE MR AR
[:(Malmendier & Tate, 2005) [14]. =8 1 BA B 57 50 P R 685 B 38 L FE BB i B AU IEMEH . 5
RPN BIEN T B A A 2 B, AT I FE S ISR T % T “ ILSEAR 56 7 (Knight et al., 1999) [15].
FR, ER R 2R, mE FA S G BN A — B R . S B3R Bk 1878 %
ZUHEFEVHG, FEZUMINES . Rt E FEE 2 o 5, Aeig R Gk — A B0 ER
BEREAmZE . XFZ TS B TR BRI B TE , AR BT . BE TR R
w1

HI: e 7 BN S o 5 S 2 o ) il o B 48 %

2.2. FREEESTEFROBRTHER

o O PR B Rl AR A AR MR R, R T A BA PR R SR A e A v B R AR AL T FE AR
B . W55 A5 (2012) [16] K30 I & [ Ak At 2 ST BPk e vl DL B R | Bk . U fE Bz %
PEEEA T, LA BRI UF PSR 52 B AN 58 2 A0 3 4 ) 2% D) e B (Healy & Palepu, 2001) [17].
T B R A S o A A BAAE e SR o R o 2000 LR B R SO AT BE AR A R E, AT A e 25 R
i I I8 B L B LR PR (Bushman & Smith, 2001) [ 18] 4/ B 1458 o 45545 35 53 14 [ BA P4 358 T2 R (1 3 3
RS 1S B AT, [FII A 7 PR AR 23 BOR] RE S BB 2 1 SCIR AT 9, AT SA 1 e B It e B
PR MR BEACR . SEE M5 B EE W s IR EAEE, S T R A AT RE S| R AR B R . (5
SR BRI TG 5 T o EE 0 B XU (Lambert ef al., 2007) [19], {845 57 52 HBA S AR AT
FRHES ) BT AN AR 2 17 R AR A B 4% 55 4 S AR E 2 Gy R A el 53 . [RItL, R o A B R
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N BB A FAN AR S  d i FE AR GRSt 1 2 S0 EL B R AN IR BRI BN P A O SRR AE . TN
S S v A A B P A5 TR R SR AN e R SR, IR RESER B L 5 T R B n B . T ke
AR BE 2:

H2: {5 B4R 5 VA Z e i M DA S e 5 e FE R R Ok R kS IE R PP A, B B e o ik
ey e P A X o P 5 8 4 A P o

23, BEHHREIEHER

Al B A TR AR AV O B R R | B3 (R AN T AR A A PR3, R P 7 AR B3 9 07 5,
HOF T IFEOE ST . ARG 7P i AR S5 O AR (201, m R Ak R S e B 15 B A 4
AEHE I HTREST, 5 LRI 2 Je 0 SRE SR Ot 15 BAERY, AN R SR R RS TS o e T
ARG, G LR S BRI B R . B AR R T T Al N E R SRR 2 B LA T IR A
SEAL T E A PP M A A, ] RS N A AR R S A R AR B B BT . B KT R 4
PR S L TEay, A R BIANEBLR M T S, IR A0S I A e Ao e i 14T BA
WU R SR . BT g H AR s 3

H3: By A AR v A S o 45 0 R BE (50 AR bR IR P A R A B Al A AT
vt T AT A 7 o P e e 45 R AT £ P i

3. fRigit
3.1. HARIEREFBEEEIR

ASCEHL 2010~2024 S ER A B BT AR REARERVIGET TN R o FEAREBUP IR
1) HIBR&RSEARNA ST, *ST AMbk: 2) HIBREEHIRGRIFEAR: 3) Jibk b i E nl /8 K 52,
X} BR A R AS o ) AR AT Y R AR FE, FRZRIRAT 8280 MR MR Bed o AT AR A r i £l B ok
CSMAR ¥4 F

3.2. TEIER

3.2.1. HRBTE
i ##5 (Overinv). 4<% Richardson (2006) [21 TR F I 50 Al S 4% B8 3 B /K, iz B e brt
B E B AR PRI TOIE B R B (B A B S B AR SR B . AT

+ a,Growth,

Inv,, = ay +aInv, "~

it—1

+a,Cash;

it—1

+ a, Asset,

o tasLley,

ii-1 + asAgei,H

+ o Ret + Year + Industry + u,,

it-1

b, Inv AARNVAL T, Asset NARNE T HINTEL, Lev AT 6%, Growth NEENFIHKER,
Age AAMVAFRS, Ret AEEIGEER, Cash NINETE AR IR ZE (o) I AERHEAE 9 L 35 5805 1) I
FfEbR. HTIIRZE e > 0 NE SO BT, RAESERR R BHB HAG S A i LI APk ZE e < 0
58 SCAEA L, RAESEFRF BT 5 5 s R 15 5t

3.22. BBEEE

e BN B (Tmt) o AR SCHRREAS B 8 B A S B PE(TMT) [22], B 36w BIZE 15 5t i
P BREe i R R AN S SR . AT S RMAMEE I 5E B4, TR SHUABLE AL
ME RS, HEHMNE SO SCER [ R AR 5 RSN 22 e, =38 SRR R e 45 B o SR 1 O B A SN %
V. KM 25k /R & $(Herfindal-Hirschman, HHI) K&, 15 AR N

DOI: 10.12677/ecl.2026.155531 388 TR 4TS


https://doi.org/10.12677/ecl.2026.155531

T

HHI=1-Yi = InP2i

Horp, P RAERBAARES @ SR A L, n 9 RIBA P G R, S Bk 4 BODUEL Y L 0~1,
FEHUE 5 B 5 ) 57 A K IE [ R BG. MUETVEIN R . 1) #EEFRIE, HETm e B R 1 i
FE RO Ky 6 OB ATAR R 1= th R hELIR; 2= K% 3= AR 4= WitHt
Jeds 5= WA 6= Hit. 2) BIREW SRR, LT R TH TN, 1= 4 2= 0
K 3= Wits 4= NABHE 5= 8H; 6= 1 7= &l 8= M5 9= EH. 3) BWINERRR
Y, RHCAR 70 28h5iE: 1 = AISMEIRZTN: 2= AilFsbR4E: 3= TlIE 5.

3.23. AHTE

R ER(P)) (23] [24]: KHLGFTEBEI N “A5 BWEERE R (ENERE, 5
Friz A (1£55). B (R4 C(HH). D (hEH), % A=4, B=3, C=2, D=1 ¥,

A WHER(DCG): AXZH RAEE251IRE T, 126 HUE T e B SR ia] a0 10 J7 vE A e A Ak
FERE R . I A B R R RO, SRS BE . 0 R5E T AT, RIS B e
TSTREAT I — B B B, AR B A B T B FR AR

3.24. IFHTE

B DA RIA I T, A Fed2 ] — R B0 Aalbod B B398 i AP A e AR B A 45 4R b, ek 1 B
7~y AFEAE T A 2R (Invturn) . I (Lnage) 777 Bl % (Roa)s W45 FLFF(Lev) 1§ 5% 721 75 % (Roe)
PIRG —(Du). AT T KRR L HI(Top10)s ENMPIRAIG K 2 (Revgrow) HLIHHE 5135 1 L (Insthold).

Table 1. Definition of key variables
F1EELTEBEX

AR AR Gincy D779
HEE SRR Hedu
R AR HRBEW 557 Btk Hfun o5 Ik IR FE
AN SR Hove
WA & i R B Overinv Richardson B HALK T 0 Fk 2%
15 BB FEHE ISR Pj JNe'S
LERERS
Ber Dcg Wb
e YRS Invturn EOV AT A
Ak A Age B8 1) B AR 0 5
B AR E Roa R AR L B
Vit SSATAT Lev S BT
A ST Roe HRE S35 B e
Pt A PIER G — Du HE R HWIPAAE 1, BN 0
(RPN &S d=al] Topl0 BT 10 RIBARFFIBECR SR
ERILL N RIS Revgrow (BN — EHIENEYON ) EITENRIN
WU BB L e Insthold MU BB 5 15 IO B e

(LB TE + ARREBE mE x BT +

FEEQMH TobinQ BRI THI{E )/ 7
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33. RBGE
Overinv,, = 5, + B,TMT,, + Controls,, + y_Year,, + Y Firm,, + & @)
N GEREAZEN Overinv, 1% OFREAZEN TMT, Controls JZEHIARE, i AR, RS,
Year A Firm 5 337 66 FEAAT Ml [ 58 RN 5 & D9 BEATL R 22 005 Fg A A A 1 1% SRS B Aol 2= T ANAT Ml J= i
BB H2, ASCHIE I AR RS 525 B FR 5 VPSR GO0 e AT BA S Jo ot ek R 45 B A TR 1 4 -
Overinv,, =n, +n,TMT, , +npj,, +1, (TMTI.J X Dji., ) +Controls,, + ) Year,, + Y Firm,, +& 2)

BTBRBE H3, AR M AR A A R0 v TAT A S i o e B 45 B A T A 1 -
Overinv,, = 6, + TMT, , + ODCG, , +n, (TMTI.J xDCG,, ) +Controls,, + Y Year,, + Y Firm, +& (3)

3.4. RS

%2 HIR T FEARRNRIA TGS R BARR AR B AR BT (Overiny) I3AME Y 0.027, FrifEZEA
0.024, RIHNFE NS B EFREAAEZE S 2O RAR S HIA 7 % (Tmt) 3IEN 0.900, 45
HEZN 0.132, F/MEN 0, HKMEN 0.980, BhHIE A HIBAE SAFEAAE RN 2 5. AR &7
[, FHAR%R(Invurn)brifE 25K, BRIl EE SR 2T BE; B3I R (Roa)BIE N 4.14%, H
SRR, R A R RE J7 70 A B s WU 8 B & RF B LU 5 (Insthold) 3B N 42.70%, FRitE%E A
25.18%, RN B E LN AT H S SREAAERKER

Table 2. Descriptive statistics

2. ikt gt

AR HE Count Mean Sd Min P50 Max
Tmt 8280 0.8999828 0.1324857 0 0.9364454 0.979968
Overinv 8280 0.0270844 0.0238112 0.002643 0.0185373 0.0760456
Invturn 8280 11.63851 191.3778 0.035146 3.764417 15577.25
Inage 8280 1.87813 1.015874 0 1.94591 3.526361
Roa 8280 0.0413795 0.062999 —0.846986 0.040553 0.541524
Lev 8280 0.4172857 0.1883206 0.0070799 0.4131299 0.9942732
Roe 8280 0.0508676 0.5379893 —41.5023 0.0718635 1.116953
Du 8280 0.3099034 0.4624815 0 0 1
Topl0 8280 0.5854051 0.1513317 0.034451 0.5921765 1.0116
TobinQ 8280 1.9948 1.701594 0.661559 1.603324 92.24998
Revgrow 8280 1.356312 102.1084 -3.095269 0.081452 9290.911
Insthold 8280 42.69752 25.18166 0.0003 44.0861 101.1401

4. SCIEGER DR
4.1. RIS

2 3 JEIR T i B BN S B R Al e R A A B A 45 SR A (1) FE A 47 ) [ 5 R5RL A A AR )
TR, B8 BIBA R FE(Tm) ) R BN 0.284, HAE 1% 8 MK EEZE NIE. SR, E51Q)FF(3)
a3 ) 5NN 5 T ] 5 RN Je— R AL 2 T s H1 AR & 5, Tmt B9 RECH EFE 7, HIOTE 1%80 5
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Table 3. Baseline effect regression results

3. BEYREVAER

(D 2) 3)
3
Overinv Overinv Overinv
0.284%** —0.452%*%* —0.456***
Tmt
(0.077) (0.170) (0.167)
0.007
Invturn
(0.005)
—0.312%%*
Inage
(0.045)
—2.657*
Roa
(1.453)
0.306
Lev
(0.203)
2.306%**
Roe
(0.796)
-0.020
Du
(0.042)
—0.061
Topl0
(0.248)
0.051%%*
TobinQ
(0.026)
0.039
Revgrow
(0.040)
0.004**
Insthold
(0.002)
—(.255%%%* 0.398%** 0.698%**
Constant
(0.070) (0.153) (0.212)
Observations 9559 8310 8280
R-squared 0.001 0.438 0.450
ID NO YES YES
YEAR NO YES YES

E: RPFESAN SR, R 1% TR, R 5% KT FEE, *E 10%K T FEE. T,

4.2. RS
NSRS HE [P SE R FEE, ASCRECT — R, WE 4 Fos.
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Table 4. Robustness test results

F 4. REMHREER

_ )] 2 3) (4) (5)
Bl
Overinv Overinv Overinv Overinv Overinv
—0.013** —0.391*** —0.459%** —0.434%**
Tmt
(0.007) (0.147) (0.164) (0.190)
—0.216%**
Tmt x Digital TA
(0.079)
-0.000 0.005 0.005 0.004 0.006
Invturn
(0.000) (0.006) (0.006) (0.007) (0.008)
—0.017*** —0.224%** —0.325%** —0.283%** —0.309%**
Inage
(0.002) (0.050) (0.047) (0.046) (0.059)
-0.108 —3.509** —1.340 —3.424%* -1.966
Roa
(0.074) (1.491) (1.495) (1.801) (2.169)
0.045%** 0.224 0.282 0.266 0.214
Lev
(0.008) (0.260) (0.216) (0.276) (0.286)
0.114%** 2.828%** 1.654%** 2.459%* 2.007*
Roe
(0.037) (0.784) (0.771) (0.962) (1.092)
-0.001 -0.014 —0.006 -0.039 —0.025
Du
(0.002) (0.048) (0.044) (0.053) (0.058)
0.019%* -0.273 -0.100 —0.691* -0.216
Topl0
(0.011) (0.318) (0.249) (0.398) (0.386)
0.001 0.034 0.056** 0.035 0.040
TobinQ
(0.001) (0.030) (0.024) (0.028) (0.026)
0.015%** 0.025 0.040 0.020 —0.002
Revgrow
(0.002) (0.049) (0.044) (0.049) (0.066)
0.000%** 0.004 0.004** 0.003 0.004*
Insthold
(0.000) (0.003) (0.002) (0.003) (0.002)
0.056%** 0.490* 0.790%** 0.974%** -0.619
Constant
(0.012) (0.262) (0.217) (0.278) (0.684)
Observations 11,282 6697 7922 6236 5989
R-squared 0.446 0.456 0.431 0.489 0.467
ID YES YES YES YES YES
YEAR YES YES YES YES YES

F—, G R B TR S(1), SIAARRCRILTE Chen SERAL[26] 115 AR B #5753 5 e kvt ]
JA v B B A AR (Richardson) B AR 7 o 55—, B i [T BN S B 4k 0 i 07 3010 (2) (S E C A BIFE[27],
R AR T 20H . WRE. AN R =R 7 BUER PR (Tmy), DY RECE IR it EH
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ANINYEREEEHE, DARAA R TN, BB, EBEREATERIZI(3), FBEB L H AR KREENE
BERAT NI BE M R Ra e, BIFR AL VU 4E(2021~2024 48) BT A EEA . S50, 45 %6 [B] ) A 23 114 (4),
W FEA A 440 28 2015~2024 47, DAHERR FLHAGEA0 7] BEAAAE I S5 A AR AT 25 R0, 36 T, BE)
T T R a0, A B R AR A G I TG TR 5 7 R B S5 A A i 5 5K

4.3. AEEDH

Table 5. Endogeneity test results
=5 NEMREER

(1 2
AR HE i — PSM
Overinv Overinv Overinv
—0.410** —0.001* =0.001*
Tmt
(0.182) (0.000) (0.000)
-0.002 0.000%** 0.000%***
Invturn
(0.007) (0.000) (0.000)
—0.476*** —0.005%** —0.005%**
Inage
(0.044) (0.000) (0.001)
-0.033 —-0.007 -0.017
Roa
(1.489) (0.030) (0.030)
0.821*** 0.001 —-0.000
Lev
(0.214) (0.003) (0.003)
-0.197 0.014 0.021
Roe
(0.966) (0.016) (0.017)
0.001 0.002%%* 0.002%**
Du
(0.052) (0.001) (0.001)
0.089 -0.002 —-0.001
Topl0
(0.332) (0.004) (0.005)
0.037 0.001%*%* 0.001%**
TobinQ
(0.030) (0.000) (0.000)
—-0.050 —0.003*** —0.003***
Revgrow
(0.058) (0.001) (0.001)
0.005%%* -0.000 —-0.000
Insthold
(0.002) (0.000) (0.000)
1.042%%* 0.035%** 0.034%**
Constant
(0.359) (0.003) (0.003)
Observations 6316 6302 6508
R-squared 0.456 0.066 0.068
1D YES YES YES
YEAR YES YES YES
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NGSRIE R ] BEAFAE I A AR DL, ASCRAT LU IR O ERHT, R 5 s 56—, #a—
ST o R AR A B v A AR Bk (Tmt) 5 B AR RE AR 12 1o B2 52 55 (Owveerinw) [/ I i — SIS EAT [ H . 465
REIR, WG — IR O R AR B (L. Tmt) 7E 5% 2 /K R 2  f. 55—, Wi 45-73 TLAC I (PSM) .
PER AL B 5 0 WA A S RTRFAE 22 57, AN SC LA B BN A KT 1) A O AR iR 23 v o (R ik
PR, I AT 1:1 S ARULECAN 1:2 S SBULAC . T ULAC /S REA I B 45 R 2R, Tmt B REBOIILE
10% ) R ZVEACE B8 Z . ik, ARAANAEMERE. BAARIHERIE 5 Fros.

4.4. FHBRK

BN IGE 115 B 5 5 VP A 0 TE o [ A S 1 5 0o P e 2 TR P R T R A A | N T
BB\ A5 B EEH VPSR e I B, 45505 6 iz, 28 HI(Tmt x Py R EES T L&
EN LS BB VP AR R T A R T I B R B A E . B AL RS B R
R, A ST M Al e R R v AR M, R H2 158 T SRR

BRI 3) R T A R e e B A S o 1 5 0 AR B8 2 (R R T RO BB 5N T e B T BA S
Jttk . AR K& R BHI(Tmt < Deg). 25 R U 6 fin, 22 HII(Tmt x Deg) i) 5 %08—-0.253,
HAE 5%k BB 3 o BBk, o B T BA e Joa Mot Aol B2 450 9% v B AR B, ik
SRECEINES S

Table 6. Moderating test results
= 6. PFHIRILEER

- &) 2
B3 :
Tmt x Pj Tmt x Dcg
—0.266* —0.253**
Overinv
(0.143) (0.115)
0.008 0.006
Invturn
(0.0006) (0.006)
—0.344%** —0.322%%%*
Inage
(0.047) (0.0406)
—2.843* -1.131
Roa
(1.491) (1.506)
0.320 0.299
Lev
(0.214) (0.219)
2.306%** 1.538%*
Roe
(0.837) (0.782)
—-0.013 —0.003
Du
(0.043) (0.045)
-0.175 —0.140
Topl0
(0.253) (0.248)
0.056** 0.056**
TobinQ
(0.026) (0.024)
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T

gk
0.037 0.043
Revgrow
(0.047) (0.044)
0.004%** 0.004%**
Insthold
(0.002) (0.002)
0.489 —0.005**
Constant
(0.346) (0.003)
Observations 7688 7917
R-squared 0.450 0.433
ID YES YES
YEAR YES YES

5. LR REW
5.1. WsRgEe

AICLL 2010~2024 FFriE A i ETA R RFEA, FETEEe S SR EE, SHuEfL 15
FAL R R i H A S S v ol o BE R BT s, B8R TS B R B VPSS B AR
MEATAER . TERRA T R EL W H—, @RI F R B M kil B . X —4inEsid
WG — AR 8 155 U LS5 — 2R 5 P 26 1 A BRI AR e P AL 06 5 AR SR BT o 7 B A B TR TR N 3R )
B, AU RNELE: 2o 58 BRI 2 ARG B A H, ety
WAL BT T H BEAT 2 4EREVPAY, G DR — A BT B B E RS AR R . R, (B BB VPR
SR A R TE = B P S i R O R R R R R . — 07T, SRR S Bk
T RIS BT SO R BEEA B, (A5 A Y 22 0 W R RE B A AR RURIR B ALRE . T
M, B RE S R THE S ACEERE S WEOR e S R B I AR IE I, O R AR A T R
R, ST FO i R e .

5.2. BUKRBTR

S A AL BB SSHEAL , 78 70 A% BN S o (38 BN o A 21 S AR v B (A1 AT
EER AL 5 BRI A HCT AT 555 T ) A BERE G, TR CRTRES AR 2 FLAMIE 55
i AT 2 SO R SR, SRS R A R A AR AN BRI RS, PR R R B 2 B A5 5
BRI SR 22, IR Sk A BB e

55 A A B A R R P R BT B, LR BB RS . BT AT AR
HABNK TG BORSRRIORE 5L 551 RO B0 . i alb A8 3R B A I A SZ IR, 787y
KA E BN PR S, AR, W55, BESEZWREE S SNEPREE /ML, SIHK
BORBRZ . BT Sl F ). 55 20 ) R R UL T FE AT 78 70 1B

=, MERRTINCEE P Se B E BRI, R A R BN AIE RS, BEAURM, @
B 05 B R e SR AL i B AR BT R BEACR N R RTE AL B R FALEOR, 5] AL PR
FREUT AT E - BORERZR. WU SRS VR, SRTHR B RS E I, AN B
P FE AR . VR AT e 5 BIERH VAR, AL B R R SR O S R s I simxet 4l %
WAL RCR IS B R I S B E S . T e B, B RTHE BB
HKSBALAN R IR, et b B BAT N A EEAL .
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