Management Science and Engineering ‘& #2518, 2024, 13(4), 773-786 Hans X
Published Online July 2024 in Hans. https://www.hanspub.org/journal/mse
https://doi.org/10.12677/mse.2024.134081

AL RIRRE Rl S 2 SRS M i 33

—ETIPRAR LT RiE 250

x| Aal, EXFH?
VERCREE A S 5oE 7oA Re, JER
2RO s B T, b

Woks H . 20244F6 180 FHER: 20244F7H8H; KA AAHM: 20244F7H22H

R

BFLFRET, AR R G BT R B L BIHTR R B 6 B2 B . AT 2011~2022
FPRAR LTRGBSV EEE, PR T RS RBR AR . GRER, BFER
BEH R ARTIE AV RE BT AR,  IRIEHUH BT FUIE R 93 4R e i Al py R4 B B R BERE Ak i
SRR USBRMBE LR . H—PRRESPT R, SVAUER. WXER. AT IER AT
HAERBR AR . BRAMASESILRE. WEREZEMMIESBLASEREE, D&%
fafg. ABPAEE T REMVHPURRSTRCRNARER, AEFHIZE AR ERE M
REARRMS| R E R, REERELRME.

X 5in

FEAN, AR, BIRAR, WElEGIRE, fNESRRKR

A Study of the Impact of Digital
Transformation on the Financing
Constraints of Circulation Enterprises

—Based on the Empirical Evidence of Shanghai-Shenzhen A-Share
Listed Circulation Enterprises

Huan Liul, Wenzhang Dou?

1School of Software & Microelectronics, Peking University, Beijing
2Institute of Strategic Research, Peking University, Beijing

Received: Jun. 18%", 2024; accepted: Jul. 8", 2024; published: Jul. 22"9, 2024

YESIH: XIE, FEE, BRI L AR A TR ST ). BRI S TR, 2024, 13(4): 773-786.
DOI: 10.12677/mse.2024.134081


https://www.hanspub.org/journal/mse
https://doi.org/10.12677/mse.2024.134081
https://doi.org/10.12677/mse.2024.134081
https://www.hanspub.org/

HfE, S

Abstract

Under the wave of digital economy, the digital transformation with the deep integration of tradi-
tional industries has become the only way for enterprises to innovate and develop. Based on the
data of Shanghai-Shenzhen A-share listed circulation enterprises from 2011 to 2022, this paper
studies the impact of digital transformation on the financing constraints of circulation enterprises.
The results show that digital transformation can effectively alleviate financing constraints of cir-
culation enterprises, and the research on channel mechanism also shows that improving the qual-
ity of internal control of circulation enterprises and promoting the development of supply chain
finance of circulation enterprises can alleviate financing constraints. Further heterogeneity analy-
sis shows that the property rights of enterprises, regional differences and sub-sector differences
all have an impact on the effect. After using propensity score matching method and delayed ex-
planatory variables to weaken the endogeneity problem, the above conclusions are still robust.
This study has enriched relevant theories on the economic effects of digital transformation of cir-
culation enterprises, and provided guidance and inspiration for better using digital transfor-
mation to alleviate financing constraints of circulation enterprises, which has both theoretical and
practical value.

Keywords

Circulation Enterprise, Digital Transformation, Financing Constraints, Internal Control Quality,
Supply Chain Finance Development

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 3]

FEAMVAE SR QUH SAL AT 5T, BT LA 2T BN K 2 Bk i oG B e, il il th AN ob
P Ak — E DIORT Im AL B @RS A s R 8, JF AR e gedil, A AR ot B i (K. {H
PR A0l Ak T 2 DR RS O RBEIA Y, AE LN BE B AL T AT

ey A R AT DL IR B 7 BoR S s b A AR S &, B eIt oIl oAy 0 o i A i 2 e
b A A 7 i < i ) A R SR ARG Abolb A AR B R S AN PR B, T J2 A X R R s i b i i i 5 240 oK
3 R A

A RVUE A O = AR, RSO R S SR VR AT R GERE, Sl A
AR EEARBUE =ANT5 1 H o, Wl B EAE SR AL s, RN E TR R e, A
T P E R AR E AV 51 S R, RIES 58 ME R AR E fth, AN
SN E AR B P S SR B A A L BeE s TIB SR DT B B SR R N (SR B, FeAR
NAEMRABCFEAR, SUTTIERTRF R A G FEHRE A R R i@ i 5 HR s o
M fo B YA 2% J2 R IOER T (2], By BOR K R AR A T AL BT IE AR R B R EE (3], BEE T 45
RIEAEAWIERTE,  FRP T IEAT ML s Rk i) IE I H 28 2 3%, A R 1 ZAT Mk i s i [4]
ot TP BORMHES), AGRIE R RIERILM R SR & as, X3 Tz E N 25
KABAEIA BAT AR A E I [5]

][l

DOI: 10.12677/mse.2024.134081 774 ERRES TR


https://doi.org/10.12677/mse.2024.134081
http://creativecommons.org/licenses/by/4.0/

PULERE 5'6

SR ELHORE B A A 5 e Al i BF 2 AR R R M SCIR I AN 2, KB 73 SEAIE AT FU AR 4R AR /M
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RON IR At BRI AL RN 5 P S R AL A AT S B e R ML, R T AR ALY
W

2. BRSSMRRE
2.1 BB RiE eI RS LRI
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WA HE BEAFRAERE, b/l @ 7R AT R S S N AR BRI, BT BT e A
PR GEPA T B T W 14— 2R 51 ik 0 B 42 [15] o (3t 0 < R 1 AT oMb W% e SR P g T LAY 2 25 4 FH[16],
AT P9 < R A PR3 85 LA B A b PAY 0 7 AU B A S 89 ) x4t S < R 7 i e M i 55 s 710 7 T ) IR
PEANTRI R RE IR [17] o v B /s il A 22 B0 A R 7 B v T W o i B 20 SRR PR 5, 3 s il B e 2
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Figure 1. The relationship between the variable and the hypothesis
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31 HABISHIERE

ASCRAL 2012~2022 AP A BFUENAE TR R — MBI, £ 2012 fE2 )5, Ak
BEATHCF ALY, BRI L 2011 SRR T A TIZEARSCRIFAF TR, Al 2023 ARAEHub R kAT, Fik
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Table 1. Primary variable definition

Tl EETEEN
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TR AGE CHEFD — EWER + AR
M L] BIND gL YN o ISP
B U A ROE TFNENR AR B 2
fEE QM TQ HHE/(BE =it — BB — R )
PR A — DUAL ERKELH—AHIE =1, B0
7R SOR E4 =1, w0
HEfy year 325 1l AF 3 [ 78 280N
17l Industry P AT Ml [ 7€ 20N

3.3. WEFI
XN T IRFTEC AR S8 VB R AR Z ISR R, ASCBE BT [ 8 RN -
FC,, = 5, + BDIGIT,  + B controls; + " year + > Industry + &, (1)

H, FRR i t AR, 0. PR E FC FRmIEM | S t ERE AR K. R
A5 & DIGITi  FKonimtiB A i 7628 t FERBTALERIFERE . Controlsiy B35 10 AN 2 7] W 5545 J A 7
TEFRRETE TR RS . fo NERFEIN, p1 2 T AU AL R IR IE A BB A R ROR, B R A
&%E,‘J%ﬁ(ﬂ:Z, """ ’ 11)’ gi,ty‘j&ﬁjﬂxﬁ%‘-;lﬁo
4, SRS
4.1. RSt

T 2 BRAT FEA BRSS9 0T . 7 2012 & 2022 4F 6], Ja Ak 3 F 1835 A4 B MR
e 2 A%, B AL EE A9 (FC) 41 A 0.320, F A%l 0.254, A BUNTFIME, B RES
JRAE A T I P R 58 ) BRAL TR AT B LA R, AT /NGB 0 38 A My THT I A B e A ok . il
MV A F AT PR BU(DIGIT) P EE AT R AL B Z A K, 1 IR IE A b B A i R o0 A Eh e 28y i, (ELRE A
B RURR B KR

Table 2. Descriptive statistics of major variables
2. TETERER ST

Bl N Mean SD Min p50 Max
FC 1835 0.320 0.253 0.004 0.254 0.901
DIGIT 1835 0.349 0.077 0.236 0.346 0.552
LEV 1835 0.525 0.188 0.099 0.534 0.892
GROW 1835 0.125 0.356 —0.555 0.074 2.300
TOP1 1835 0.381 0.156 0.113 0.362 0.763
CASH 1835 0.048 0.067 -0.178 0.051 0.240
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gk
AGE 1835 2.549 0.708 0.693 2.773 3.401
BIND 1835 0.369 0.051 0.308 0.333 0.571
ROE 1835 0.072 0.104 —0.484 0.081 0.310
TQ 1835 1.665 0.836 0.820 1.390 5.452
DUAL 1835 0.163 0.369 0.000 0.000 1.000
SOE 1835 0.644 0.479 0.000 1.000 1.000

4.2. BERiEVIALER ST

ASCHIEEAE N G5 R U0 3 R e 88 (L) B o 1 By A R4 B ORT il 5% 20 SRCHEAT (8] JH ) 265
b DIGIT ) R %000-0.522, 7E 1%MI/K-F F R NIE, I RAR R my, it Al i 52 4
RRRLT o ARSI E R R R G, RIS, B bR (DIGIT) [ )1 2 4L
TEN-0.396, JREIX— AR A LERHEAH LL 2 B s/, (B EAKIFLE 1% S8t i 25 MK EORRFE
SRR AR A R B VA B T4 ] A BT i 5% 240 B S A S R R AR o AR 2B b, ke
HE)IIITIER, W TT I N FEAT B E RN 5, B R AR B [ R H08-0.492, HAKIFAE 1%
2 KT R gt A Rk o X R B PSR AL T B A TR T S AR e L R B 2 TR

Wi, s HL B4t 1708 52 SIAIE SR .

Table 3. Baseline regression result

3. FERFLR

~ 1) 2 (3)
A
FC FC FC
-0.522** -0.396™* -0.492***
DIGIT
(-3.057) (-3.556) (—4.257)
-0.682™** -0.777"
LEV
(-12.750) (-15.372)
0.001 0.000
GROW
(0.111) (0.009)
-0.274™ —-0.190™
TOP1
(-3.708) (-2.595)
—0.514" —0.229"
CASH
(-5.509) (-2.626)
-0.033* -0.042***
AGE
(-2.036) (-2.620)
-0.031 -0.009
BIND
(-0.190) (-0.061)
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-0.171" —0.257™
ROE
(—2.281) (—3.661)
0.060™" 0.050™"
TQ
(4.310) (3.649)
0.045" 0.038"
DUAL
(1.850) (1.827)
—0.066™" —-0.029
SOE
(—2.626) (—1.082)
0.502™" 0.990™" 1.163™"
Constant
(8.181) (10.663) (11.905)
Observations 1835 1835 1835
R-squared 0.025 0.462 0.551
Industry-Fixed No No Yes
Year-Fixed No No Yes
F 9.348 48.59 37.26

7E: Robust t-statistics in parentheses, ™ p<0.01, ™ p<0.05, “p<0.1, F[HE.

TESER)F, NI TR, 7 T3 (LEV) 58— R AR AL L Bl (TOPL) I £ LL Bl (CASH)
ETWER(AGE). Mat A (ROE)ME 1%1K 1 ERZE N, KB Ao e, BRECHET . Ble
P LEBOR . BT IR L B BE 0 (10 3 A T I R R B L0 R, TR Q {E . PTG — Y
ABORENIE, RIS A 1R B N BT MR . B R A B A R LB &R, R
SEREFE AR T A S ] A8 B MU & PR

4.3. LB

PR FUHC T M TR 2 AR e A M R 58 20 AR A RE MROATLAR AT 70 S B AT A b A B b o s (Bt
ERE TR AR, SRAREGLAESR H P 2520 i DL AR AT LA 20 B -
M, =&, +a,DIGIT,  +a controls,, + " year+ )" Industry + (2)

Horp, Mg Rosi A& 18 ITIRET i1 B rGR IR T TP AR AR AR 2 (] I DR 2RO &R [24], T (2)
HUOEY] TP ZBIOR R TR AR EE M AR A2 5 (15 R A% S 1 2 MLIKD, XA W] LAE 4 I A6
W5 =0 TR I N AR [25] A SCHE BRI 3 HT 8 20 08 A AR B AN AR AR B IR 50 AR EBEAT T VEAR (1 SCHRIERA
DR AE B2 R R BOMLAI 0 M, AR SR B e 3 (2) Y [l A 45

FEAZ A ()5, By A FE RO 4lk A PR R N R BRI, W R RS A AL
S Rt Al ) A B A B, LR AR SO AR, BB T R SR e Ak N B R B . B
EERU], BT AR OB RS B EOR B2 R BRI E A A B RS AR AR AL, HET R A
I A b 1 P AR BT B, T AR A R PR R e T DA S PR Al 5 BE AR XIS PR JE AN X TR JEE AT B AR W
AR B AR SR At A T W RO R B 200, BRI 1 A ST e H2.
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Table 4. Mechanism analysis

= 4. HHI
(1) (2
£
lIC SUPFIN
0.089" 0.211™"
DIGIT
(1.676) (2.952)
Controls Yes Yes
0.648™" 0.062
Constant
(15.278) (1.149)
Observations 1835 1835
R-squared 0.210 0.624
Industry-Fixed Yes Yes
Year-Fixed Yes Yes
F 8.242 24.05

FELE 4 BE()FI T, Brr M TR 4R HOe AT A Il A N < it 4 A Fre PR AP AR BB 25 N I8, IEW 1AL
IR R P 5 28 - eY i Z (i ol 4 P29 VAt M O W 2 e O T Kol | 424 S X R A C D)
AL AE BB IS R FEAR R B3 X7 A5 B A FRAE B IF L rmdilk 5 Bt AV AR R, BETT e
TR I < i ) A Jre o T R < it 4 A R T L e B AR A 5 B AR XUTT FR A S AN R R B M A X7
(K152 5 AR i AV T I RO R B 20 R, S8 IE 7 A ST (B H3.

4.4, H—E53HR

NIRFEIA PRI AL “ B e - FE VR BT 2R SRR P LR R BRI, AEE 7 i HL T
FUEAN AT Z S XSRS R R AT e AR S, AR IR 5 B

Table 5. Further analysis

F= 5. H—OH
547k X 2 5 PR
A itk B b C1] MR o fidt R H AF A Il 1
FC FC FC FC FC FC FC
-0.521"" -0.668™" 0.172 —0.374™" —0.685™" -0.674™" —0.444™
pleit (-3.999) (-2.659) (0.419) (-2.769) (=3.091) (-3.593)  (=3.080)
Controls Yes Yes Yes Yes Yes Yes Yes
0.900™" 1.178™ 1.080"" 1.184™ 0.993™ 1.180™" 0.931™"
Constant
(8.288) (8.539) (5.705) (12.063) (4.578) (9.211) (6.141)
Observations 1107 636 92 1279 556 654 1181
R-squared 0.593 0.486 0.871 0.600 0.494 0.633 0.505
Industry-Fixed Yes Yes Yes Yes Yes Yes Yes
Year-Fixed Yes Yes Yes Yes Yes Yes Yes
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AT ZE R TRNFINT I A IO AR, 4 ) SV AT b a8 1 a5 7 b A P L % £ AR
Blo NIk, FRATREEARGEAT THEAHI 7 K028, K HRI D N = RO FAT IR it 5ZFER 517,
AEEIEHAT M L B B it 5 RO 5l o T S 43 B %o X A 4y 1 A7 L T ST A (BT YA 4 BT, [T 4 R O
%5 Fine SREIR, BE RO IE AR A R R E R ol i B, HUoR#k . BE
b, X SIS i b VA 7 AR R R

X Z 5. fERE, SHXTEZIEAE 5 B AKP DL BUR M58 46 J7 T 2L H 232 1 R i My
E, Xt 2 ST ECEER S S HES AR T IRIE R . AR AR TR X A, R b T RE Ak
G3 RZRAB S TR R R X3, o0 0T I A DX R R A AT RS R A b . 5 SRR R AR R X e
A A g S X 9 3 A R B AR B R B R B e B, IE BLUEE 1% K BB, BT
TRUSKF 2% RS 368 A b AN o P R A E A A B MR RAE R . N T B M B A B W 2 A R R
PEFBIX 5, A SO P9 AT 53 0 1 2 ) R 400 PR 50, dhAE 1000 XT3 H fo — p1=0.311, p =0.005 <
0.01, XIGUE T W#H Z B2 M. DA g RUH, fERiEld, B s 206 o v i X 4 b fh 25
ZYR I B AR A F R0 2R3 b X i ik 9% 240 5 (R A

FERCHE R FESIEATIE A, B A S A AH A RSl IE 0 LR R, DR ) T 5 H T BURF )
KA, R Y30 T s ) i A R BN TR E A . FF HRE A, FERRL KR T EE A, &
AP RE S — R m T i@ E A, Rk, e T R e A R R T R s g fE =T,
RWFE B FEIRANR T U IR RCZAE BOS R rp LT BUE X B 20 2k R i B Ak s min S A AL o
DIk, ARGy ARG 56 18] A AR A ] A P JE A M B A B B R R 2 SR e . RS Rk 5 foR, E
A A A B A R R AU R R, IR ELAERE 1%k LR, R UE A A A R E A
JE A A R 5 LR B M RARAE o T 30 X3P 2 AR FRFERE I 2250, AN SORE 5 13EAT 7
JR PR R ECE AR S, hFE 1000 W19 EE A E BRI R R R 25 7 o — B = —0.230,
p =0.025 < 0.05, JXLGAF T P 2 A2 k. DL EgE BUine, 7EElrh, 35 E Ayt R0k gt
L) G AR AE FH R T B A B A BO0) il 0% 20 SR I 2R R VB

5. REMIH
51 HERREENRIEREEE

FERIE TR 7 A 3 R0 IR0 A b i 8 240 SRl R Y R8I S AT A6 078 73 R TR AE B XA R R R &R o N
TAE—E R Ry S A R R A AT I, A SOR B A R SR B (DIGIT) BEAT 1 Je AL B, 3 il HE
t— 1At — 2 IR AR AL BN SR HE RS T AT RIS, S5 R D8R 6 Q)AL ()5 AR
TR R AT Y HIBEAT 1 82 WM EIASE R, 72RO 3) IR (4)F1]. Wik 6 fin, AERMREAE
i Je I R AR AR AT, S5 RARAE 1% K EEZ G, D IE TR HL: B e R R g
DB ERToa| 45 TR

Table 6. Delayed explanatory variable
=6 HWEMBELE

) O] ®) 4)

2k
FC FC FCin FCu2
-0.478™
DIGITe
(-3.914)
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—0.431™"
DIGIT
(—3.343)
—0.486™" —0.457""
DIGIT:
(—4.127) (=3.711)
Controls Yes Yes Yes Yes
Observations 1511 1290 1511 1290
R-squared 0.529 0.503 0.530 0.494
Industry-Fixed Yes Yes Yes Yes
Year-Fixed Yes Yes Yes Yes
F 28.30 25.42 29.96 23.65

5.2. fiiEe5 LEE

AT B AETH R s 0T 25 1R 22 VR A B O 1% 10 CE 5200, R IR 17 46 ) 453 43 DL BC (PSM) A
FARSRE, FATARHE 7 30 L K AL B TR 2 (DIGIT) BIAEAR AT Mk A BB e, v T b M 1 Al
AR ERH, FE T R AR & Treat {H8 1s MK T IME AV U I NG REZH, FEKT Treat {524 0.
RIG s — RV BEAR A E AT logit B, KA 1:3 #HATIEARILAC. % 7 Bon T & 2R ILERATS
P oL, VCRCRT G S EE L MR EHEES, WAHEARS I ERRMEL W Z LN T 5%,
p{EA K, H p>Chi2 H 0.000 2y 0.985 i /& AT A, 2 B P38 & AT AC 7 v iR O 24

Table 7. Balance test
%+ 7. TEMRE

. Unmatched YA U= T #E36
/) \E
Matched Treated Control %bias bias t p>t
LEV U 0.5469 0.53027 9.2 1.83 0.068
0.5469 0.55072 -2.1 77 -0.43 0.666
u 0.13681 0.1271 2.7 0.54 0.592
GROW
M 0.13681 0.13501 0.5 81.5 0.1 0.921
u 0.3709 0.37763 -4.4 —-0.86 0.387
TOP1
M 0.3709 0.37244 -1 77.2 -0.2 0.841
U 0.04674 0.04853 -2.7 -0.53 0.596
CASH
M 0.04674 0.04791 -1.7 34.6 —-0.36 0.722
AGE u 2.6003 2.5541 6.8 1.35 0.178
M 2.6003 2.5921 1.2 82.1 0.25 0.803
BIND U 0.37078 0.36847 4.5 0.89 0.372
M 0.37078 0.36969 2.1 52.8 0.43 0.668
ROE U 0.07299 0.0732 -0.2 —-0.04 0.968
M 0.07299 0.07435 -1.3 -535.3 -0.26 0.796
T0 U 1.6638 1.6794 -1.8 -0.36 0.715
M 1.6638 1.6462 21 -12.3 0.42 0.673
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PR B RGN (ATT) 45 R 9-0.264 (p = 0.000), £ 1%MIZETH/KF ERZE, SEiSCmssit—2%. it
B H AT 1) DG REAS 2 A AL, SRR AT BV 3 #r » [TV 25 SR 0 8 B » B AL e 1 (DT) i A #0h—0.463,

DyIERE T 1) S 25 VRS, 150 W o e P A 1 S AR S R AR PR

Table 8. Post equilibrium regression
8. TEEY3

B FC
—0.463™
DIGIT
(-3.972)
Controls Yes
1.137
Constant
(11.429)
Observations 1835
R-squared 0.536
Industry-Fixed Yes
Year-Fixed Yes
F 33.65

5.3. Hitiam@ine

NPRIEZS AR, ASCE S B R AR BTk, M KZ 485008 FC 188t AT [mlIH , [a) 9 45
Rk 9 5(1). B, Hk, MEAMBEAZRTNE, M DT 88 DIGIT fa%uitfr e,
DT BB AR ST HTik[26], Gl G v Al A i b 55 307 1 % A 50 % B ] HE IR AR
TR B PR . [BIHEE RN 9 35(3). (4. wn, EIEAEREASERITIE, BEZIE
FEAIX ) 5N 2013~2022 SR P BEAT R, [AIHEE R0 9 25(5)51); ik, M 20183~2019 EIREA, [H]
RS R 9 F(6)F1. WA 9 ATLIE Y, 6 FII4Es RERAE 1%H BE VAT EOVIE, B8IE 7 A0
4510 HL: HUr AU R RENS S Al A VR BT 20 . FRIER 1 AT S i AR 1

Table 9. Other robust regression results

. HpffgMma4L5R

Kz B FC DT &L DIGIT YEFIREAR X 7]
3 (1) (2) (3) 4) ) (6)
KZ KZ FC FC FC FC
-1.966™" —0.984" -0.022"" —0.034™" —0.574™ —0.525™
DIGIT/DT
(—3.748) (—1.758) (—2.985) (—4.348) (—5.001) (—4.329)
Controls Yes Yes Yes Yes Yes Yes
—-0.150 0.140 0.905™" 1.059™ 1.161 1.173"
Constant
(—0.436) (0.388) (9.901) (11.574) (11.438) (10.716)
Observations 1835 1835 1835 1835 1599 1023
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R-squared 0.723 0.796 0.459 0.554 0.543 0.569
Industry-Fixed No Yes No Yes Yes Yes
Year-Fixed No Yes No Yes Yes Yes
F 225.3 115.1 47.43 37.76 36.07 32.23

6. &it

AT e WERAR A FERTER 1A S I A0l A7 A e 7R R 2 Sk DA B 0y (e e 7R 52 i e b g 5%
LR N AENLER,  JLIRMN SR 2 R 56 1 805 ROkl A R 3R 2R e . RIS, AR
BEFRWIN: 1) WEEHERDASE R TR, Koy A R B A ARl b B B 20K 2) R RN AR IR
B, B A RUAT DUE e 5 v A b P A R R e AT e A3 N < D A AL ) A L
WL 3) REEAITE RE R, fEIREME. houEs. BT, B i T Rens A Bub o2 i
Tt Al R B 2 A

AW LR HA WM FEORE . 25—, XFiidEaboREd, B, ek 2R
B, HESh B SCOR R . FLK, B ERE B AR R SRR R R A R B R AR,
R RORIRT AL N B8 P sz . et AN R SN B Rk i R e, it — D SRR R R 4
e B, XTBUFKRE, B, BUFTTRIHER “=00k” BOR, s ekl =i 5, ik
AR L A AR SRR HG BURF R B B B B AN TR RERIBE A TH A2
FEBE N BE DAL AN T S T 5 1 s PR LK, SO L i) 5 WK A i e Rt A, i3 38 9% 1) 1) T IR L3
S YITO A B B R e AT K, BUR NHES) X ERBESORAE SN B e P N, S35
BEHIEE, BRARIKVE R FRHK, BRI IE ol A2 B0 A 8 RO AR b B R BN T BSOS, &
JhR A ML RFSEEUHT: BT, BURN R E KR LA B RURTE X, B P R B AR R T A
b R AR IR R X BRI AR B S ). BOR SRR 0 IR 55
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