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Abstract

Leveraging the deep integration of digital technology and the financial industry, digital finance—as
an emerging product driving the high-quality development of the real economy—has exerted sig-
nificant impacts on economic and social development as well as corporate management. Against the
backdrop of the digital economy, this study employs data from non-financial listed companies on
China’s A-share market from 2011 to 2021 to empirically examine the effects of digital finance on
auditor behavior and the moderating role of analyst attention. Results indicate that digital finance
significantly elevates audit fee levels by increasing audit and R&D expenditures, while analyst attention
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moderates this positive effect. These findings remain robust after stability tests. Further analysis
reveals that analyst’s attention inhibitory moderating role persists across dimensions of digital fi-
nance coverage breadth, usage depth, and digitalization level. Heterogeneity tests show that digital
finance’s audit fee-increasing effect is stronger in eastern and central regions. These findings enrich
the literature on factors influencing audit fees and offer new insights for auditors’ behavioral deci-
sion-making.
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2.1. BFEmE®EITER

B 2R AR A T T A I B 4y, B Simunic (1980) K 2 8 v @ MR L[ 7], B v 2 FHE W
NEEAR T GTTER, MR SRR R — B A A R I E A R B S R R
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G BB T URE[9] [11], AT EZEMNF THITE SRR F5 0 E SR NS =N B . A
TR A ERALRHE T ORI, AR 12], AR R3], M5 AR FE[10]55 R 3 20 | 1 9 FH 7
E—ER; (EFSIEM, FEARN T HS B A E14] [15]. B iFBIBOLSS AT Ji[16] it
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Lnfee,, = a + B,DIF,, + 3,Control, , + > Year+Y_ Ind + &, (1)

KR BT ITORIE A TR 28, A 1 R (2):
Lnfee,, = a + B,DIF,, + ,DIF,, x Analysis,, + By Analysis, , + B,Control, , + Y Year+ Ind +¢,  (2)

DR IG BTN A OSSR 2RI AE(2022) I [29], AER R (1) B LAt EAA S 1 THE AT (3):

Rd,, = a+ B,DIF,, + ,Control,, + Y Year + Y Ind +¢,, 3)
AR H BN AR, MR T T RAR Y (4):
Day,, = a+ B,DIF,, + B,Control,, + Y Year+_ Ind +&,, “

FE_ERBR, TN AR, ¢ RESE, Controli, 555 1 PBHIREREF 50 & NBEHLIR
FEW. AL A AR B FLARSE L0 1 R,

Table 1. Variable definition
#F1. TEEX

et RS A L
Wefp R & Lnfee T E AR A A B B L 2l I B SR A
fRRE AR DIF bR F AT ARl e £(2011~2020 4F)BRLL 100
Size BT SRR B
Age RIS — ] LI TE] + 1) HCE SR5T %L
Lev AR R
Growth (REAENRIRN — EIAENEON)/ EHED IS
ROA R B
SOE AR, Eay 1, B
Opinoin PRAETCER B TR LA 1, F5IA 0
R Bigh RGE “DIk” SiMIIESHDN 1, 00
Dual HHRKEEHT AL, £ 1, FWELO
Topl b — KR AR eI 4y b
Rec 7 WS IR R 440 L %
Inv AE B S B
Year REUAR B
Ind FE AR

3.3. fEidtEgt

2 BEMIAEG S REOR, # % (Lnfee) i /IME « KB AIFIIE 5108 12,612 16.282 Fl
13.901, “FRA50R o A 20200, Bt 2500 0.735, Ut R E 45 Fnile % K P AR R R 22 575 B0 & b(DIF)
FIfIME . ROE AT EI B 504 0.327. 4.590 1 2.786, Tfrkly 2.858, i HIREAS it 2 % it b
e Rl Sk B KF: a5 U6 (Lev) MIARMY KA (Growth) I~ 355053 7~
0.406 £ 0.206, 555 T (Bigd) (I -2 0.072, 1t BIREA HFAN A £ 7.2% A b 8% [ Rk 55
BT i, HARAR &S O AH OGSOk ah I AR —E.
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Table 2. Descriptive analysis

2. fEiA Mgt

B3 ALE HME brifE 2 R/ME % L ONE|
Lnfee 14,563 13.901 0.735 12.612 13.805 16.282
DIF 14,563 2.786 1.002 0.327 2.858 4.590
Size 14,563 22.420 1.299 19.890 22.225 26.218
Age 14,563 2.060 0.767 0.000 2.079 3.332
Lev 14,563 0.406 0.193 0.056 0.399 0.884
Growth 14,563 0.206 0.375 -0.561 0.141 2.443
ROA 14,563 0.049 0.056 -0.262 0.046 0.195
SOE 14,563 0.330 0.470 0.000 0.000 1.000
Opinion 14,563 0.987 0.115 0.000 1.000 1.000
Big4 14,563 0.072 0.258 0.000 0.000 1.000
Dual 14,563 0.298 0.457 0.000 0.000 1.000
Topl 14,563 0.348 0.147 0.093 0.328 0.746
Rec 14,563 0.133 0.101 0.000 0.114 0.463
Inv 14,563 0.130 0.101 0.000 0.111 0.703

4. SCUEER S 94
4.1. FHY o

FRY A 25 AN 3 Fias . FI(DAIBIQR)FI7 TR (1) B 7 S Rloe 8 T 2R IR s ma 388, AN e
MIA EadfsiiAr &, fEEfl TATWAEE S, et 220 0.363 5 52450 0.287 ¥1E 1% /K EEEH
1E, BT G R A R B i T LR R KT L A B AN AE AR O PR R AR, ST
i HY, BRECT S i AT 38 A 25 (AR B, iy 1 8 v SE AN RS, DRI o 1 AT A3 SR B
USSR S o BN )YRIFI(4)F T LAY (2) 43 BT T T FEE PRI 1 RS, 43 1) DA 23 A D R 8 2= e 4 BT T
WHR R N B AR R, 25 REWZRIMAEINE 5% /K F_ LR ENF, RIGHTIHE B & ME 737
S FbonT B T 2R IR BEVE

Table 3. Digital finance and audit fees: an analysis of moderation effects

3. BFEmEEITILEE: ETRES

h (&) (@) 3) “
Lnfee Lnfee Lnfee Lnfee

DIF 0.363"* 0.287"* 0.289"* 0.289"**

(0.0540) (0.0300) (0.0300) (0.0300)
Analysis1 —-0.030™"
(0.0077)
DIF x Analysis1 -0.011""
(0.0048)

S
=
=
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Analysis2

DIF x Analysis2

Size

Age

Lev

Growth

Roa

Soe

Opinion

Big4

Dual

Topl

Rec

Inv

Constant

N
Adj.R?
Year

Industry

12.890""
(0.1485)
14,562
0.265
YES
YES

0.407"
(0.0104)
~0.003
(0.0121)
0.101"
(0.0536)
0.013
(0.0121)
~0.559**
(0.1100)
~0.043"
(0.0225)
~0.064
(0.0410)
0.543""*
(0.0400)
0.009
(0.0138)
-0.107"
(0.0568)
0.130
(0.0803)
~0.060
(0.0886)
4,023
(0.2263)
14,562
0.721
YES
YES

0.420"
(0.0110)
~0.007
(0.0121)
0.093"
(0.0535)
0.013
(0.0120)
~0.387""*
(0.1118)
~0.049"
(0.0227)
~0.065
(0.0412)
0.544"
(0.0400)
0.011
(0.0138)
-0.118"
(0.0567)
0.133"
(0.0798)
-0.051
(0.0886)
3.792"
(0.2360)
14,562
0.722
YES
YES

~0.025"
(0.0060)
~0.008"*
(0.0038)
0.4217"*
(0.0110)
~0.007
(0.0121)
0.094°
(0.0535)
0.014
(0.0120)
~0.374"
(0.1124)
~0.050"*
(0.0228)
~0.065
(0.0411)
0.544™"*
(0.0400)
0.011
(0.0137)
-0.119**
(0.0567)
0.132°
(0.0798)
-0.052
(0.0885)
3.786™"
(0.2350)
14,562
0.722
YES
YES

e UL AT ARIRAE 10%. 5% 1%RK R, 5T O MER, T IE .

4.2. PAB T
4.2.1. HIHEA

CAHWTERY, RS # T

S A SR TR A7 R SR B B LRI R o 24 o T A v £ o
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WS, Sl RN e AR PP R IR TR B SRR ORI 1) N SR BEIRAERN, B4R e v
W 3% BLERA T A . ARIERT ST T, B i A R A kol 35 R R 2%k, iR THIT RN E
Z AR R EIRAUE] RS AL, SCE B 55 R H 2w TR 7 H 2 18] R B 2R St
NN ESRS, BSR4 5)(D)RMEC el 5 T HIOHE 1%40F 83 B, 1m5(Q2)
T R S T RNAE 10%/KF B2 IEAR, S5 RUESE, Hez SRl o v & i TIEcA R A 2
FIRTERR, 3K — A B 73— B et o T S K Bk

42.2. HEEA

BT A SCIRBE TR, RIS B R ITEAE KU & AN T ALY, — 5 T BURHE ShAE BRI & . T
WK BOREMAEZ T AR ERAENE, 50— 7S TREs R 2k, EHE W RN A
BTN, W SRR AHER T AT SR A2 BURRSE, VU 2 2R AE S s R, 3 e o
TR, VRTINS A . ke EIRALHR S AL, SR DAL IER I SET + 1 FEA
XA BB R ETGAR, IFS RPN B EBER LR B . BEABRN S G AR LLg N T 5
TRt AT R @R g . LRSI EFNS) R, BrEl SRR 1% ERZFIERX, ¥
N SRECER BN G, B RS T AT BN, S B TS XU

Table 4. Digital finance and audit fees: an analysis of mediating effects

F 4. BFERMEEITIEE: DABESH

sh () (@) 3 “ (6))
Lnfee Lnday RD RD RD
DIF 0.287" 0.017* 0.325™ 0.005™" 0.007"
(0.0300) (0.0089) (0.0580) (0.0011) (0.0025)
Size 0.407"* 0.019™* 0.851" -0.002"" —0.002""*
(0.0104) (0.0030) (0.0204) (0.0004) (0.0007)
Age —0.003 -0.015™* —0.019 -0.001" -0.005"*
(0.0121) (0.0044) (0.0251) (0.0005) (0.0010)
Lev 0.101" 0.002 -0.463™" —0.001 -0.048™"
(0.0536) (0.0176) (0.1069) (0.0020) (0.0047)
Growth 0.013 —0.019"" 0.010 —0.000 —0.003""*
(0.0121) (0.0054) (0.0240) (0.0004) (0.0010)
Roa -0.559"* —0.458""" 1.692** 0.044"* -0.082"*
(0.1100) (0.0411) (0.2445) (0.0053) (0.0120)
Soe -0.043" -0.038™" 0.036 0.002" 0.001
(0.0225) (0.0076) (0.0458) (0.0009) (0.0018)
Opinion —0.064 —0.095™* 0.038 —0.002 -0.009"
(0.0410) (0.0121) (0.0985) (0.0017) (0.0050)
Big4 0.543"* —-0.090""* 0.113 0.003"* 0.004"
(0.0400) (0.0113) (0.0696) (0.0013) (0.0021)
Dual 0.009 0.004 0.044 0.001 0.004***
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(0.0138) (0.0052) (0.0280) (0.0007) (0.0014)

Topl -0.107* 0.012 ~0.066 ~0.005" -0.022""*
(0.0568) (0.0190) (0.1125) (0.0020) (0.0043)

Rec 0.130 0.065™ 1.360""* 0.015" ~0.028™"

(0.0803) (0.0270) (0.1860) (0.0038) (0.0081)

Inv ~0.060 0.014 0.185 0.008* -0.026™"

(0.0886) (0.0296) (0.2162) (0.0033) (0.0065)

Constant 4,023 4248 ~1.917"* 0.051" 0.138"
(0.2263) (0.0675) (0.4577) (0.0081) (0.0161)

N 14,562 14,562 14,562 14,562 14,562

Adj.R? 0.721 0.151 0.643 0.417 0.461
Year YES YES YES YES YES
Industry YES YES YES YES YES

5. H—H9h

5.1. BFERMA RS ERETEN
Bk B eI BU(DIFY & E ) E(DCB) FFIRE (DUD)RIEL AL FEE (DSS) = A4 Febn, A

7N T AN [ 4 FEE PR B oot e o 3 P KRR DA R 7 A TSGR R TR T 288 . 4 5 81(1D) 5 510(2)~ Bl
()55~ FU(5)5H(6) B g B AR A B AR =AM T R [R5 3. Bl &
BT RN, BT e R = ORYERE Y RE B N g S, TE L LEES(2) F1(4) F1(6) AT M1 ) FR L,
FATAT CLABL I AT I S 2 7 S R K 7 ) 5 A FHR P2 5 B U B P TR IB 2R ) 1 282 7 17 S %
IR 3TN ST BE US40 i K7 Rt o oF 2 AR bR, DA A i A + 1 A SR ey

BRI HTIMOREE MITEhs 2 5 B 25 R IR Ra i -

Table 5. Moderation effects focused on by analysts across different dimensions of digital finance

® 5. BFEMARIHEE T HHIHERETIRA

) 2 3 “4) % Q)
AR
Lnfee Lnfee Lnfee Lnfee Lnfee Lnfee
DCB 0.262"** 0.263"*"
(0.0285) (0.0283)
DUD 0.202" 0.203"
(0.0208) (0.0208)
DSS 0.083"*" 0.089"*"
(0.0258) (0.0257)
Analysis1 -0.029""* —-0.031"* -0.028""
(0.0077) (0.0077) (0.0078)
DCB x Analysis1 -0.011™"
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ak
(0.0049)
DUD x Analysis1 —-0.008"
(0.0046)
DSS x Analysis1 -0.011"""
(0.0042)
Size 0.406™" 0.419™ 0.410™" 0.423™ 0.414™ 0.426™"
(0.0104) (0.0110) (0.0105) (0.0111) (0.0106) (0.0112)
Age —0.004 —-0.007 —0.005 —0.009 -0.015 —0.018
(0.0120) (0.0121) (0.0121) (0.0121) (0.0123) (0.0123)
Lev 0.106™ 0.098" 0.092" 0.083 0.056 0.048
(0.0537) (0.0537) (0.0536) (0.0535) (0.0544) (0.0543)
Growth 0.011 0.011 0.014 0.015 0.010 0.011
(0.0122) (0.0121) (0.0121) (0.0120) (0.0121) (0.0120)
Roa —-0.558""" —0.392"" —-0.578™" —0.403™" —0.578""" —0.420™""
(0.1097) (0.1114) (0.1105) (0.1123) 0.1121) (0.1132)
Soe —0.044™ -0.050™" —0.040" —-0.047"" —0.054™ —0.061"*"
(0.0225) (0.0228) (0.0225) (0.0227) (0.0231) (0.0234)
Opinion —0.062 —0.063 —0.065 —0.067 —0.058 —0.059
(0.0409) (0.0411) (0.0413) (0.0415) (0.0426) (0.0428)
Big4 0.546™" 0.547"* 0.543™* 0.543"* 0.579"* 0.580™"
(0.0400) (0.0399) (0.0401) (0.0401) (0.0407) (0.0406)
Dual 0.009 0.011 0.010 0.012 0.017 0.019
(0.0138) (0.0138) (0.0137) (0.0137) (0.0140) (0.0140)
Top1 —-0.109" -0.120™ —-0.101" -0.113" —0.087 —-0.097"
(0.0568) (0.0567) (0.0568) (0.0567) (0.0586) (0.0586)
Rec 0.117 0.120 0.147" 0.151" 0.163™ 0.166™
(0.0804) (0.0800) (0.0802) (0.0797) (0.0813) (0.0809)
Inv —0.056 —0.046 —0.064 —0.055 —-0.032 —0.023
(0.0886) (0.0886) (0.0888) (0.0888) (0.0923) (0.0922)
Constant 4175 3.954™ 4.199"* 3.967 4.414™ 4191
(0.2234) (0.2327) (0.2213) (0.2309) (0.2353) (0.2460)
N 14,562 14,562 14,562 14,562 14,562 14,562
Adj.R? 0.721 0.722 0.721 0.722 0.711 0.712
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
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5.2. XiRBEMSH

4 i B A7 AE SRR AN T AN T8 20 AT IR, 3 USRS [ X35k ) £ < 5% 0 e B 22 e 2 S5 A A
ASCIAE SR b, IR B A et s TS R I X 22 5, AR iy PO =R IX SR A 20
AW FEE 7 e R 3 X 22 SRR AR LSO o o 3 P A SE AL E o |1 6 BI(1) S AN QQ) TR, FEZR it [X,
By e fa 80 S i S B3 DA COR R, U X B 7 e Rl A R R Ry, Ak AR AL AR i 1 9%
A, BIBIGY R, AEPEIX, By et S RDOF A X s S AR R . B IR SS
RETReJR A B, AR, HEHIX G EOUAIE, Falll S RE N SOE R T BRI iz 12 H
SHEPIE A TSR RANE T RIFMEHTMEL; K, R b X e A R BN ES, B
A RAEAT, REMEN S KBAA S RGN, KERNTISE HEM 1B s FoK, Himcy
e AT DU RS (5 S A IR A TS 70 B A FAL S B, 2R KT BOs 3 AR AR B 5 5 3 B MR
FIARE, Jo A B IR 551842 1 ARt iR S5 i R I v, W P BOR BB RE ) S0, R MK S il
T S R B R T N AP B v AR 2R PPl st X A 80 e Rt R PR R P2 B L G s [X v
gi b, ey e R E U R B AS . R A X B .

Table 6. Regional heterogeneity test results on the impact of digital finance on audit fees

6. BFEMMEITERANXER RS

(1) (2) (3)
A Lnfee Lnfee Lnfee
AREB s [
DIF 0.277"* 0.424™* 0.206
(0.0443) (0.1426) (0.1954)
Size 0.413** 0.390"** 0.398"**
(0.0120) (0.0276) (0.0241)
Age -0.024" 0.047 0.054*
(0.0141) (0.0319) (0.0311)
Lev 0.091 -0.101 0.269"
(0.0604) (0.1346) (0.1547)
Growth -0.005 0.075™" 0.015
(0.0152) (0.0247) (0.0264)
Roa —0.582"" -0.879" —0.583"
(0.1242) (0.2910) (0.3090)
Soe -0.007 —0.047 -0.132*"
(0.0289) (0.0459) (0.0594)
Opinion -0.088" -0.030 0.006
(0.0464) (0.0963) (0.1209)
Bigd 0.527 0.475™ 0.705™
(0.0440) (0.0905) (0.0877)
Dual 0.001 0.026 0.068
(0.0153) (0.0385) (0.0425)
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Bk
Topl -0.117" —0.047 0.013
(0.0644) (0.1437) (0.1607)
Rec 0.150 —0.023 0.322
(0.0924) (0.2066) (0.2338)
Inv 0.075 —-0.554" —0.332
(0.0987) (0.2318) (0.2722)
Constant 3.972"" 4.064™ 4221
(0.2754) (0.6140) (0.6518)
N 10,470 2,580 1,498
Adj.R? 0.741 0.686 0.751
Year YES YES YES
Industry YES YES YES

6. REMKIE
6.1. EMEBETE

HF LR B ER T HeMIE R ENEREEES SRR, CHEERTENZE DR, XH
I T B A B R B AT SEUE T DA RR S Ry n e, RIALRILE 7. DR E N E RN RT &
AR S AR E EMRK R, HaolrMEee B RNk E 2 BIFR R, ISR S5
EAWYE, WA RIS A BRI iR e .

Table 7. Replace explanatory variables
=7 BHRBRTE

B (1) )
Lnfee Lnfee
DIF city 0.292°* 0.289""
(0.0403) (0.0299)
Analysisl -0.030""
(0.0077)
DIF city x Analysis1 -0.014™
(0.0068)
Constant 4.065™" 3.793™
(0.2343) (0.2360)
N 14,562 14,562
Adj.R? 0.716 0.722
Year YES YES
Industry YES YES
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6.2. BREBLADEEREF—H

SRR AR R S W T AR R S AT BUR AT, DL R R R EE R N AR R R SRS L
SO AR R T — B WY Rl s BRI, HEER TR R I TL, A DE s TR
A 5 PR B R R (R 8).

Table 8. One-period lag of explanatory variables and moderator variables
* 8 MRTERETEEFE—H

A () )
Lnfee Lnfee
L.DIF 0.310"* 0.311%
(0.0355) (0.0353)
L.Analysis1 -0.036™"
(0.0086)
L.DIF x L.Analysis1 -0.016"
(0.0061)
Constant 3.669"*" 34177
(0.2598) (0.2688)
N 10,598 10,598
Adj.R? 0.723 0.724
Year YES YES
Industry YES YES

6.3. BMERSEEM L IEE

TEAME FCH B VAR e e o, BT FH AR 8] — 47k X ] 5 RO A R AR G “ 2™, R HREN
AR R, SRS IR A SE(2020) [30]. Moser Al Voena (2012) [3 11002, 783247 b [ 52 2508 F4E
] e RN SRR b, BINACEIN “A7k > SEFE” o PR 9 mIAn, BT &y 35 14 0 B vy g B4 AT
JRVE B K I 2 R (e A P

Table 9. Advanced joint fixed-effects model
9. EMBRREEEYMIEE

5t (M @
Lnfee Lnfee

DIF 0.286™" 0.288""
(0.0307) (0.0306)
Analysis1 —-0.030""
(0.0080)
DIF x Analysis1 —0.011™"
(0.0050)
Constant 4.030" 3.797°"

S
=
=
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(0.2318) (0.2411)
N 14,476 14,476
Adj.R? 0.729 0.730
Year YES YES
Industry YES YES
Industry x Year YES YES

6.4. HEHARXIE

NPRAERG TS5 R IARNE, S BRIMBIABERAR AL R AOREN, SCE HE— P AR A X R AT AR
H e i 98 BE 1 RT REXT fhlb 8 i sl AR By, 37 ey v T DT o T B RS T XU ) R g
HETT R B TSR K . AR SO REA PR R 2011~2019 4Ef BT A A ST EF RS, CAHERRZEE R %
MBTETHh. SRR, BFESmMMEIEREOIIE 1%KF FRENIE, Haiocs i sm 35 7E H s
W EAFAE(ER 10)o

Table 10. Adjusting the sample interval
2 10. EEEHEARXIE

. (M @
Lnfee Lnfee
DIF 0.307"* 0.310"*
(0.0342) (0.0340)
Analysis1 —0.035""
(0.0084)
DIF x Analysis1 -0.012™
(0.0056)
Constant 3.967° 3.768"*
(0.2443) (0.2540)
N 11,255 11,255
Adj.R? 0.721 0.723
Year YES YES
Industry YES YES

7. ARGILERR

AICLL 2011~2021 G E A BARERSR LA RN OREA, R R T i i 2 R
WA RANE,  FEARTER 23T T DRI P 3 R R IR o BT SRR, B M) R e o2 3 34 o o JiTi
WSCEBRFR) o T2 S EL 2 M TSI RS X 40 <R o T 5% I AR OG0 28 7 28 8 3 (M MR R . A
TR EIRASIRRENE, ASCR — RITEIT RA VeI, B R A . R AT
MR A R ST AR R R ER G B BN . AR S, 8RR LiRge it fd. Bt
ORI, R MR R S BT R RN, WS (4 ] 1 4 A

o
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BIRAL, RO TR R s S R X 2 R, ASCIIRAR L . PR R A, WAL
KIHL 7 o v S B FIAAEAR . rh A X B2 A AR . BP0 A ST 4518 A R R R

Fs RTHIHHESS PR TSI, N PP A T AL AR A KU, BAR TR 45 & A R T E
b 0T e RhUR KT B AR AR S AT PR B T SR, BT e RS T R B T LR PR IE . TR R
R AR . BT R = KM B R, SRS A IR Y, A T
KGR R RS 1, TR S KBS KT, BEAT S g i e

F BETHTERT RS RTINS B 22 AR S H 5 51 kA5 BAKFR,
HEE NI R R R S ARSI ER R 51, BB AR Ta ], ZORE VRIS R By e b el 55 1R
PUSE, RS AR R B X R RN R b TR AR A

H=, SRR D R RN 551 SE . — 5, AT P NN 98 X 5 T I o 2 A
EE RN EYURN RS T, WEH T ERE G THIZH . 58 RGH 157775 DU RS HE )
APEAE AR RS 53— 7T, 70 M TS ARG A ST A AT, IR DR A il B < Rl 55 B0 S XU
SUME, A RERRE AL R A SRR R
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