E-Commerce Letters FiLFRi%1Fil, 2026, 15(7), 745-753 Hans X
Published Online July 2026 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2026.157814

SRR R

—HTRAEBF LS “RES/EMANL” MENEESRTE

U~
SR Z A LA A R K R R sk =, S St

ks HiA: 20264F5H27H; A HEM: 20264F6 H10H; &4 HM: 20264F7H21H

H E

EER, FELTFIENRZN SIHEBUEFER G, BTV & 1R TEEBUE WA 5 i X SO SLEE
BAEAR . ZLLA2024EF KB BEF ST “RESBERIL” BOUREUE “ —i%—” REl. Bk
2  /PERBAD MR B R EW, KX E 24 5:(DID), T % FE2019~202 54K B X EAREE,
EERHBURN R KBS M. RRN: 1) BORLRKE, SZBEREWE XK /N E RS S5
SEHHRTE T 18.7%, TR KA EHN BINL6.2%K T, RHEBSKEDT “HIEHEK” KEP4E
R 2) MRS ER, BURBTIRABERS RN SRS BRP /N E R K REIREUSRA DL &
RESBRREEFER; 3) RREMTERYH, HERENEEZEESE4)NF IR ZRENEE,
MEEEERNRFAZRER, FANEHERBK. M TRFEDRENERZHEKR;: 4) #—S0H
R, BOREHRT =R EHERANEHEREERBESEMER RN ., X SCVEBRT S RENSTT
JERREE T HOERE, HABCRH S ERARSFBORRE T S%,

Xiid
FEEBHE, RETPH, WEZ0H, BRSHN BETE

The Impact of Platform Governance Policies
on Merchant Performance

—A Quasi-Experimental Study Based on a Major E-Commerce
Platform’s “Traffic Allocation Optimization” Reform

Meng Liu

State Key Laboratory of Public Big Data, Guizhou University, Guiyang Guizhou

Received: May 27, 2026; accepted: June 10, 2026; published: July 21, 2026

XESIA: X FEERIEBURN R SRR M. BT S5EL, 2026, 15(7): 745-753.
DOI: 10.12677/ecl.2026.157814


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2026.157814
https://doi.org/10.12677/ecl.2026.157814
https://www.hanspub.org/

XIS

Abstract

In recent years, antitrust and governance policies in the platform economy have been introduced
intensively, yet empirical evidence regarding how platform governance policies affect merchant
performance remains insufficient. This paper examines the impact of governance policies on mer-
chant sales performance by exploiting a quasi-natural experiment: The “traffic allocation optimiza-
tion” policy implemented by a large e-commerce platform in 2024, which eliminated “exclusive
dealing” restrictions and tilted algorithmic recommendations toward small and medium-sized mer-
chants. Using a Difference-in-Differences (DID) approach and leveraging merchant panel data from
2019 to 2025, we find that: 1) Following the policy implementation, affected small and medium-
sized merchants experienced an average sales increase of 18.7%, while top merchants saw a decline
of approximately 6.2%, indicating a “peak-clipping and valley-filling” rebalancing effect; 2) Mecha-
nism tests reveal that the policy operates by enhancing search result diversity indices, reducing
traffic acquisition costs, and improving traffic allocation efficiency for small and medium-sized mer-
chants; 3) Heterogeneity analysis shows that small and medium-sized merchants with higher his-
torical reputation scores (24.8) benefited more significantly, whereas low-reputation merchants
exhibited limited improvement; additionally, older stores and merchants in highly competitive cat-
egories gained larger benefits; 4) Further analysis demonstrates that the policy also generated pos-
itive spillover effects, including enhanced product diversity and improved consumer satisfaction. This
study provides micro-level evidence for understanding the economic consequences of platform gov-
ernance and offers implications for policymakers in optimizing competition policy.
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1. 51§

T EAFAEN T AR EBEA RIS, EidE S HERZH TR AR K. BTSSR
R G, WG EAXFRARE G A, OB 7R sl kg, BT R R 2
I RN, BEE T S E RAIT e h BE 3R 228 T, P 6280, R HoEiE & )
R aR N2, 51T AERIE FE P I LR AR e B OV 1]

IAESR, ARRFBEAETHRG S GE 6 ERIR . BRE (BFETiAikE) (Digital Markets
Act, DMA)'T- 2022 fFil i, 2023 A%, BIASE T “SFIINY FERTHEA S REE SRS
SFE b AR Bk S ZEWT RS s R EIAE 2021 SRR A T (45 B 2B Wi 2 53 2 o T F B 45F
U R ZEWTHETE) 2, FEARGRN 2 5OF G L IT B 2] X B AR B G AU “BF AR
AR BrBOEN “HEIRER” BRI B, AR, O TaX Se A BB ERN T G AR 2 PN K S B s e 1 S UE
FAAIRT B = o I SCHR 22 IR 22 B A B0 J2 T T 10 2B AT NI fE 3 (3] [4], BRAXGA T B0 4

'https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32022R 1925
*https://www.samr.gov.cn/zw/zfxxgk/fdzdgknr/fldj/art/2023/art_0b23a7253cc94eefb469f4b55ectb251.html
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HrP G BE N SR 558 AT N [5], (HBZ X BARBER T IRCR RO SHIER 3. Filg, ST GERE
F 3R B B sl B R PRSI, AN R R 1 R SO T i R S 2 ORI I T AL A% 5
FETAFAE SR R RN 2 T 8 o R 1 [ B} PP A VR BREOR (0 20 . IR R RBUR Wi A B2 L

i B AR A, ASCHRIT ST “HE S EIAL” B, A BT G Al AR M T 0T B %
SR, AR ASMERBCE . TSR BRI A ANE T AR ), AT RS AR TN Ak
PR AL I 1R A ZE SRR S . - 5 W] REAE ML UM BENR R e A B RS W R SRS RN, diBh
PeAC 7 BEATLA] o DRIE, A SCRITAT ST AR AR AR AL AT 6 FE AR 52 M8 PR 50 A H 00 P9 A O e %,
MARAEEE SN v . ASCH) DID i A RE I e — 52 B I 22 XS —— 1 & AT REIE R AEAS E T I 2% 1 T
(/N R PR ETE . SESIIRIRDHE X EOR . BATRAERE TR I il 22 RGTI6  SE He AR
fH. PSM-DID %57 22 /S T RE SR ARIX — P AR P 1) PR 4EL R

ASCAIF 2024 5 [ AL RLRS P & SEHER “ AT BORIEAMES S, Wik AR, RS
PR T 6 I BEBCHON P SO B SO . ZBURI O NSRS 1) BUBX R “ —ik—" Hefte ik
PR 2) WEAR R, SN NE Z 55T o D EROG L 3) AT R 7 B (8 > S 4L
4) BALHF YRS EIEMRALS] . X BERRNONIRBA BRCR R TR I HE SR 55

AN PR ok BRI LU LA T 55—, E OO i R SR S 11 6 A BEEBCR 1
Zptla R, B TARSRSGIERT SR E, VBT SR B A ST RN R B T ROWAESE ;s 5B, IRAR
TBEREWERINLS], MRS IR A R DREIEGEERIT 7 BUR L SR, 3=,
KB T BRI 5 R VERF AL, 22 A BRI I ) e R 4L AR B0, SRR AT T BGRR 2
PERE AN 9 0 R B A AN, S AT PP 1R BRBCR A B AR R

2. BRER5ERRENR
21. BHEER: M “RBRE B “RETHR

2023 PR, EFTHEBEEEHSRIE CHBMFG BB GRS @ 3, ZRFG A EH
FENES 2B WAT R, B HAR I SOR B R 2 FEEE, AMIFHEERA LA A Fwd . £
WHFT, 2024 £ 3 B, “FH X SAMAEH “REPR” S0 SCERTIEGASEIH BE R “5R%
N7 o ARAIBASCHEABIE ST, 2019 F42 2023 4E[A], PG k#0 1% 8K L T2 35%0 S E I 42%[H)
SAEER SKED 10%MIT R SR 1 0% TR T5% M . TN IRER AR R M IR A
Tt AR OATE R SR AR A7 EE A 2019 2RI 12% E T2 2023 4R 28%. [AIR,  “ i —” HEfh
P UARTE, R RER/DNRFEEBGEHA A EN S, H— BRI T FE NS R .

2.2. BROHEWRRBHR

T XEATIHE (6], 7 & W TR RO, W] ALEAN R I A 1) BT RC B - ST
- B UE TR R R S FA R R AR 2, USRI & B B GMV (56 58 5 B A I e K. (HIX—
HIEAE I T RE P B SR —— PR ZGR . R a R BT InR] L W 2 P s (W e

PO EIATBCT TR TR IR RS S5, B T T N KR A o ARAESE 2y AR B[ 7], 24
WEATEEY . Sef AT, FEEHHBAND S« FABA” (mE i) & % R BT3RS
Bt XK EESEE A EST. Jtk, ASCRE: HI: PEEHEBOREZERT 7R R ES

I, H T BRI A S B 3 5 ) R /N R A%, S 5T RE I SRR T e I 7, (R A )

Shttps:/www.samr.gov.cn/zw/zfxx gk/fdzdgknr/fldzfys/art/2026/art_ad10c5301fcb426cb839153ca9f5a274.html
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WAy A BT IRTH AR A A RREE . B, (5B LR SR FOR 2 e Hh W R B A . ARSI
PR JE (RPN 5 SR S A 1 S8 4 BRI H o A0t AT H2: BORRCRAFAE S BitE,
PP B I /N X A o R

3. fiREt
3.1. BIERRSHATE

ASCAE FH BB ok B 5K B RS P S AR R 52 R AR EOE . AEASIIRL D 2019 4 1 H & 2025 4
6 H, EiBURSEHATE &2 S M 15 4. FRIGEIR 52 50 JI G KN A BEEE R, B4
Fi: 1) gusdats: ASES. AiTHRE. KRN, 2) MEEr: BRRNERLE. [RRERLE. i
BNA(CPC, BRI A) . BE. 3) RFFHIE: FEV(1~5 40, M2 0.1). JEEFEE . PriE
KH. BmEtE. 4) HWRE B PR, ZWR, EWE,

FERTREARAEG R : 1) HIBRECEAIA(2024 45 3 H &L M & CGvE v SR AT S 22 10);
2) SRR ERUN 0 BUF/E B R WA RIREAS: 3) SR TGIE BRI 5l S 58 40 -5 00 IR ZH B A (o H B 854
HEZAE 9%~11%IfG T X B BIPEG5K,  ARIE > A0 T LAIER ) 4) S BRAFAE B Sk i) SR SR AR
BT ENA AR 325,642 K 5K, TEACAE PR IR, FLi129 1950 754 H EEAME .

3.2. XEMHHNTEBNMNES X

(1) 7= 2 ¥ FE 5 (Product Diversity Index, PDI)
i B ECR R G R B A I, RSO T 2R H S I B 2 R AR 2R BCR RS
E/RTE B HHD AR AT A, T IR & SKU 72 &K H M0 A S EEE . Bk AACH:

2
n l .
PDI, =1-)| e (1)
| 2 salesy,

Hor, salesie NI H ¢ R i FEA G ¢ BIAHEEEL, n %2 H TR S8 PDI Fr 8RBT B 0~1,
HUEBRERIT 1 FORm S A B, SRR R BB 0 SRR Wt o AR b . Bk : P&
an R HEARE, B8 32 %38 H N4 SKU E 8, HESEH. AHE THANEE - A EEM
PDI, 3LIEHL 2560 MULIMEGB2 MEHE x 80 ).

(2) M 7346 = 8 5 (Consumer Satisfaction Index, CSI)

R B BRI 9% FARFI R, A SO | 255 e B AR AR HOE S T 2N s R
KA 8 5

CSI,,, =0.4x PositiveRate,, + 0.4 x RepurchaseRate,,, +0.2x (1—-ComplaintRate,,, ) 2

HA1, PositiveRaten N H A ¢ B 5K m BIIFPEZR(GFVET 30 2 PP 1T 52 40), RepurchaseRate,, A5 W Z(FE
W SEZE B RS2 80, ComplaintRate,,, AR R EUFIT A 20T 8. BE R ERIE T RisE
S, PR IR 40%, BFERIATEIR G 20%. HHERE: FEN RSE(EREIOTS. XLF
PP FI B IRBFEARE, RAKES) 30 RE DR I8V ER K2R )G, nIER BHEr &2 ik
AT I35 .
3.3. EREE

AR E 2 43 7% (Difference-in-Differences, DID) AL R AR . W B SLHERS 258 2024 4 3
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Ho 58 URERA A2 BRI /N 5, 5t BN ZBUR R BN R K HAR S AR YR A :
B AT (2023 4F) H B S EHEA T 10% 007 50E O “SRERRIZR” (WIRA), 5 90%7E LA “HNpi o ”
(bFRAH). FEAERIA e T .

Y, =a+ - Treat, xPost, + y X, + u. + 4, + &, 3)
For, Yi NRK i 1E ¢ A SUR (OB RRR AL B0 F B A0 E AR, Treat ACFRZH B AR &
(F/ER =1, KK =0), Post ABUK G REIVE 2024 43 HLLLE =1), ZLHIRE BRI
B AR RN o X NS B (RAEE 2R TR i BeE . R E B NS, w5508
AN ] 2 2550 AT T [ 52 RN, e NBEMLAR 25000 (] i s SR B 78 %2 T O AR A bR iRe,  DAARERYE:
TE I 5 B AR S )
34. TEEN SRS

FARR I AAME LSRR WnE 1 fos, & 2 idtkEgit.

Table 1. Variable definition and measurement
1. TEEXSENE

et ALK 5 75 5K

N - R In sales In(AEEH +1)

X AR - .
s TTHE In_orders In(HiTH&E +1)
O AR SR AS HLI treat_post TreatxPost
H R & In_organic_imp In(HAHRBOLE +1)
HLHI AR MR RA In_cpc InCFEIR SERA +1)
HREFM hhi_index P H BT R4 R HHT 541

WH AR {52945 rating FEIEHIVE A (1~5 47)

Table 2. Descriptive statistics

2. kgt

B3 RHE HE N R/ME S INI:
In_sales 19,538,520 10.234 2.876 0 18.432
In_orders 19,538,520 8.452 2.543 0 16.321

treat 19,538,520 0.897 0.304 0 1

rating 19,538,520 4.623 0.387 25 5.0
age (H) 19,538,520 28.543 21.672 1 120

In_products 19,538,520 3.452 1.876 0 7.601
In_organic_imp 19,538,520 12.543 3.214 0 18.765
In_cpc 19,538,520 —1.234 1.087 —5.298 2.301

MAEIR G 0T LG, AR (NS L) 89.7%, 5 G SRR RE . 7 KT IE VR
N 4.62 5y, AT REIKT . SFREEERLI N 28.5 N H(H 2.4 ), PSR MHEEL N 32 4.
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4. SCUFER
4.1. FITHEBRE

RUE 2 531 A P TP AT ' A ik, RPBCR AT AL E 4 5 0 IR ) B A — 8. ASCRHE
R LI (Event Study)BEAT FAT AL, BRI EMT:

6
Y, =a+ Y B, -Treat, x YearQuarter, , +yX, + 1, + 4, +¢, 4)

k=6

Hrf, YearQuarter, s NECRRTG S k NEERFEIAL R, DIBCRIT— A2 2023Q4) NIEHEA . it &%
P I 95%BEX A 1 fiw.

0.25 /W BUKHT (Pre-treatment)
B BUE)S (Post-treatment)

%HH

0.10 |

I ESRE

-0.05

AEER NG T AR EL

: —e—

e W NO5%Ef X W(£1.06 xR AERL). ﬁg[élﬁzéﬁﬁ%%?:&iﬁﬁ(zoum).

T-6 5 T4 T3 T2 T-1 T0 K T2 T3 T4 T5 T6
USRI J5 25 FE (T=0 B S it 4 1)

Figure 1. Estimated coefficients fx and their 95% confidence intervals

1 & RE p R E 95%EFEXIE

SRR, BURRT&M(k=-6 2-DRIREBIIAEZ (> 0.1), RPLHEA S BALBERT LR E
ZES AR BURSEH Y R 2 JE 8 W(k=0 2 6)N REUYRENIE(P<0.01), HREZDHIGES, KK
BUR SRR 5. AT BB 200 2

4.2. EERTFLER

3R T RMERVASE R . FI(D)AINANAT AT 42 1 AL BN ] g 08, A2 BLIARECH 0.213 (p < 0.01),
2 W U A0 A B 7o S B A G R R AR TE T 21.3%. A ()0 8] 5 R A 1) [ s N s, &
$H 0.187 (p<0.01), BRAEFE /MR ST T I AT ()& 34 ), BORAL /NS R 5 AT 21927 18.7%. 1(3)
BEBIMANEZE VR AR M ESER RS, REFEELE 0.181 (p < 0.01). F4)LAT &
WA, AL HIARECN 0.165 (p<0.01), FHBCEEMIT AEFHIRTT 16.5%.

B30 I, BURS SK R 2 O BRZED) B S M e 2 A SO REZHAE AR BAUEAT 1 [B10H, DABUGK
St S VR B R AR, AREIR, SR KB EEBURE T T4 6.2% (p<0.05). 1XEKHIE
ISR R T CHIEIAS” WEPEER, R E MK K R N R
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Table 3. Baseline regression results

3. FEREVFLER

s (1) In_sales (2) In_sales (3) In_sales (4) In_orders
Treat  Post 0.213"" 0.187" 0.181* 0.165™"
(0.024) (0.019) (0.018) (0.016)
catin 0.087" 0.076™"
J (0.011) (0.010)
roc 0.032"* 0.028"**
g (0.005) (0.004)
In broducts 0.154" 0.142"
P (0.012) (0.011)
AN 5 2R & & & R
B ) ] 2 250 % & i R
2 H ] 28 % % 2 &
FURIIEIED 19,538,520 19,538,520 19,538,520 19,538,520
R2 0.132 0.284 0.291 0.276

W Mp<0.01, Tp<0.05, p<0.1, TSN NRELEREEIRER,

4.3. HHEHeIE
ARG ECRERNLE], ASCNERTE. MERARERZFEEEEE#ITRR. & 4 B3 7T
LIRS Bo 25 5 o

Table 4. Mechanism test results

4. HUBIGIEER

Bl (1) In_organic_imp (2) In_cpc (3) hhi_index
Treat  Pos 0o26) oo by
A & 2 2 2
AR 52 RN 2 2 2
P 1 [ 28K 2 2 2
MIAE 19,538,520 19,538,520 2560
R? 0.312 0.245 0.412

VE: B QNEREREE, FIG)NKE - AN EHEIEN =32 1MH <80 NMH =2560).

F AT RER, BORMATEHRE RN ERMEBCERT T 32.4% (p < 0.01). FQ)%ERER,
B AT B AR S T AR (CPC) R P& T 8.7% (p < 0.01), FHIME AR E EK. FIG)SEHEHE RS
R IE R BB HA) NP R AR B, SR EIR, BURMET 6 8RR 2 R E(HHAD R % T 0.052
(p<0.01), MBUKHI 024 FEEFCRGM 0.19, KRR EEP TR ERK. RS R HFT H2.
4.4. REMES

RSO A B AL BUR AT VRt D, BRBGRBCR R . & 5 8810, HEE WD >
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4.8 mfE AR, BURAUNAN 0247 (p < 0.01), TAEEIES <45 FIIREET/IER, BORBRAL
70062 (AEF). XEMBCEAHT “RMPIZHN”7 , SHERFAENTIEF P2 T,

Table 5. Heterogeneity analysis: Grouping by reputation core

F 5. RRMED: REBTFSSHE

oL WARES AL H IR F A PRtz ghit

FEHEE A 0.181"** 0.018 —
sl 0.021 0.023 Fafg
TR E(FT 5%) 0.172"™ 0.020 Fafa
B EET 15%) 0.189™ 0.017 Fafa
IMAZEE - F 4 5E B 0.176™ 0.019 Fadfa
PSM-DID 0.175"* 0.021 T
REFIKHEM 0.181™ 0.032 Tafit
K56 77 12 A8 H I FRH FrifE iz ghit

4.5. RN

NI T A5 BT S, ARSCEIET T LR AR MEAR S 1) BRI, B BOR LI — iR
2023 43 H), HHE EBURR ST DID fliih. S8R IR, ZHEBARECN 0.021 (p>0.1), AEFE, X
BB N A SR H 2024 47 1 FLSE 0T . 2) B 4 9 2 BREL, 1 S350 K ) 9 BHAT 10% 73731 SO T 5%
Al 15%, FHE B 5 A . SRR, ZHIARS M8 0.172 (p<0.01)H1 0.189 (p<0.01), 5
FEMESE REA—B 3) HRHABOR T, FEAWIRN, V6T ReAF/E AR FIR A 02 & RO . A
SCEIE AT - KEBCE B RS, 6] %25 B Z HBEN R R, FERREE T, 455Kk
. 4)PSM-DID, i i fil[7]75 %> ULHC (Propensity Score Matching) /7¥2:, FET{524F4r . JERIERY . %L
BENT R, AR TEARBURFIE R R, SR 53T DID fliil. 45 EoR, KHIMAHCH 0.175 (p<
0.01), SEMELER 8. 5) RFZHAE, BirdERNERZHNEZ AR NKEZHE, HRIEHANM
Kk, SRR . BRI R L 6 Fis.

Table 6. Summary of robustness tests

6. fRfEMARICE

Vaxi! AR PERTE FrifE izt
FilE25(>4.8) 85,632 0.247"" 0.021
H{5%2(4.5~4.8) 142,560 0.193™" 0.018
RIE 2 (<4.5) 59,808 0.062 0.041

5. G 5ERR

ACHM AR ARE TG “PHETR SCElEuE B RSER, 2T 2019~2025 4 32 75 57 K I TH AL
¥, RADEZE 7SR S 11 G 16 BLECR A X SO . EERT SO T -

1) “FEVRBBOR R E T T /N K B SR BUR SIS , /N K B B AT 5271 18.7%,
TR BI5ETT 16.5%, TR X A B AT 22 T R 6.2%. BOR™ AL T 45k R BoRN, B0 121
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WIS, SRR BRIE. 2) BERRIERNLEILE TR 7 B2 i i R . BOR AR A/
P 2% () AR B G B N 32.4%, PR B A T IR 8.7%, “F & AR R Z A IEfEE(HHD A 0.24 R
B2 0.19. XRUIBERGEE IR EMS LS . IR RA . RTHLRAEFREE BN RS- 3) BOK
BORAFAE B2 R U SR B AR R B R, S E SRR B THIEZQ24.7%)2
RAGE R K (6.2%, AEFE) 4 ff; LB R RIS S LT i X 3 i SR AT Rse 42K H I A
HARTE SR AR X E R . 4) BORIEHOR T AREETI 8. 67 2RI T 12.3%,
WHIFATFE LT T 0.8 MAD A, FE A GMV 72 PR 155 BRI T

AN G A THRFHAE T LU N ECR AR

) EARBERAEET N, iR BCHL R 38 5 /N S B ST IR T AR IR A ORI U
SEH A QRELOGE T B RBWTRN AP SE S BUR AT Lt 0. 2) BURBCT BE RS EEIHISE 7. AR
TR BU AT RETCVE L BIHUNACR, T RCR B MR 5 i X PP S &, SRR E T K
B A ] 3) BORBCRBA RFUE, NEEEFUABEER. ST AR B AFREHBHE, B
SREIE FIEAGEN ] e A7 AE 22 57, IR BLBORM RS €M RIETE. 4) TS AENRE K T T e &
B, KB XV G E MR A fr P ) ST R s Sk A 2, (BT 45
FE I 2 FEVE SR TH AN 22 o 5 B Oty 7 AR R AR IS, 7 PR PP A

ARIAFAELU T R, ARARRBEEE D 5% 8, BkRASR TG, SSRKINMUEARE
2 GRARNIIE. ARG KRR, GBS A P REA T REAAAEE SR, KRR BEZ T 6
B AT LB Mo 38—, BORSEHEI A MHL(20 1.5 4F), KIS, 7 RF St iR . 10 BLECR I RBOR T RE
FESE I TR B N R 2EARAE, RORITFURT AT SE RIS . 38 =, REERAIRFTBEHNHE P
WAL . ALY T IS SR, B R RGN, e, RSEZ 4L,
A AVEAHESE . B0, ACRET FARILECE, (A7 6 H 538 ] R8RS 0T 520 (G i 5
Hait . PR, KRR RN A it — DI ARROTFCAT ML R T g —=2&%
LR BB B R QU AT NG M AUET . B EIENDRIRE ;R TIR BECRAE A R R & (S
F ARAS L) SRR RCR s RS REAT VR, WSRO HTHESE, IR R B
BUR 516 H S Z R sh S /IR R

SE ik
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