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Abstract

In 2017, the China Securities Regulatory Commission (CSRC) released a revision of the Imple-
menting Rules for the Non-public Offering of Shares by Listed Companies, with the aim of improv-
ing the refinancing market environment, guiding the flow of capital to a more efficient place, and
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realizing the efficient allocation of resources. Taking A-share non-financial listed companies from
2008 to 2020 as a sample, this paper adopts the double-difference DID model to empirically test
the impact of the new refinancing rules in 2017 on the level of inefficient investment of enterpris-
es conducting refinancing. The results show that the new refinancing regulations in 2017 signifi-
cantly reduced the level of inefficient investment, mainly through the alleviation of corporate fi-
nancing constraints, reduced corporate agency costs to achieve the inhibition of inefficient in-
vestment in enterprises, and the role of non-state-owned enterprises, the eastern region, the role
of higher environmental uncertainty is more pronounced. This conclusion has certain reference
significance for the improvement of refinancing policy to optimize enterprise investment beha-
vior.
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AT A T 75 Ak T PR R R OB B, WS T Tt AN A T 7 A R O AR AT O 1
B, MR BRI, #R sy HEAT FE AR BT (0 ol s R AN RIRE RE R FEMA o S0t Rt [1 1388 1 BF 58 7 B sk it
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WOER T RERATY, RPN EBIE A H 1

MUAESTHRORE S 2017 S5 F Rk BB  SEXT T A FAT RS 7 —EMZR, BARE, 5 L
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PEEFR, Alaed T IE A AR AT, AR LS AW KL e B E RS R, I
Bt R EEF ISR RO A R BT U RS2 B b BOR SRR Bl 2 I AR AR A B
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PRI T SO IR, X R BR A AT B R, BT R R L R R E W, &
SR I EORNN G EVEH, AT BE 22 AT R T A Ml B 0 A B8 R A REAT #508 T ARIE R 42 5o B B3k
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4. SEIESTHR
4.1. HASHEKIR

AL HL 2008~2020 SFE IR E LY A B BT A R NYIEREAR, Bl RIET CSMAR $dla . 2
B DAESCHR, ARAEA I FE R 7 2, SRR 6 B AT LR AR BRI AL 1) D SRR P 5T 1) AT
b2y F SRS R EE R, BBR SRl BT AR 2) B ERESI R R AR EE(ST) IR T FUE (FST) M il s
3) 5Bk 2008~2020 I S —F L BURAN A 1 BT AR5 i, v 73R m AT A R RIS L DL R AR,
XESAR BAE 1% 99% /K1 L BEAT i AL T, DAREARAN S A A 7t W fELXT SR8 SR PT e 3 J A 32 o

42, BRENSHA

421 WERTE
FURG, BEAT A VA3 AR A SCAIT ST SCHRoR 2K ] Richardson [33]F FUI 52 HH AR R B 5 — 4R
— N AF BHRRCE AR . AWM SR PRI AR B [34] 10T ki, SR A Richardson [33]#6 21k i & |
WA A AR TR, B AR unF:
Inv; =, +a,Growth, _, +a,lev, , +a,Cash; , +a,Size;

+asAge; , +ag Return,  +aglnv; o + 2 Ind + 2 Year + &,

AR, Inv REA T LEFIILE &, ARSI S0 5 3 s g [ 58 5577 . JoTB 3 = A A K
TP ST I 4 5 AL B e B TE IR B A A B e BT R I 2 ZE A SR, FE R DU
P RIAT R HAb s H R R AR KL S Growth, ATAF/KF Lev, B4 RILESEM A 5 R %
P ELE Cash. Mk ETTAERR Age. £V A Size. /A BB ZE4E B [H14) Return L& ATV 5 28 industry
FNAE B 52 N year. SEIESHERPEIE, of DS EIFR2ZE, ZIRIA AL SR S U B2 A 1 2
St AR EA R, ENIEN AT, AR 2 I A, BRI AT45 2 Ak s 5t 5
AR 2 M 2 R FE g, DA Ak R R A 5 K

422 BETE

PR T R0 B AT A A B — N ST R AR O b B AT N e 2 A AL R AT PR R S+
GRpEA, RSUMESE T EAMER2]MME, R 0~1 AR 86 Rl PO S B AEE R AT T8 S, BREAR
INFEE 2017 SE 2 JGiEAT T RS, A4 AR & treat = 1, 750U treat = 0, 5 A [A] AU S 24 4F K LU
post =1, 75U post =0, did = treat * post. [AlUt, 2017 L TOH R A G DA & . FCH A mT 36 A5t 557
AT PR AL A did B8 A O~ 1, HARFEARE LA 0. 2017 4F PR 588 MR AT G 30T PR 5T 1Y)
ANFIFEAMG RIS, T H RN IS4 .
4.23. HitTE

1) RELIH

PR Tt P R T R e A E AR R R A B BN, A SO B T R BT £ SN B 2 F 2 AR AR
o BB REE T BB EMER R, RIS L AR IR AN &, SA FRE v 2 At
FORH, ARSCWIEEUT SA fafokfr & kB 2o, BARi-& 7 0T

SA =-0.737 *size + 0.043 * size” — 0.04 * age
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2) fREERLA

Xt an i i A M ARER A, AL S 277 gpﬂm@& A B3R S AR g A AR AR 1 AR AR
B, REMTEHEEM T RN A TR ZiRS. W35 i R AENE R 2B IR 2K
M e P Al A AR A

3) MIEAHEE

FEGRAR B B A AR AN E I L TR BE AN E PEAR IR T4 B B AR AL, T — = &
Bk SEFRl 55 LN, AR AL A BN BN, DR BAT SCRRA 2 Al 1R B B W\ B 3 R
iy B Al A BEANHH E 1 Kiﬂ%$§%%BQMW§ﬁ% iZ At 2 5 AR A 4 B WA pR 22K
XAV BT E VEREAT LR, OB AT LRI RE IR, SRR REATAT W . BT S

sale = ¢, + g year + ¢

W FIREBRE R, st HE EE SR . B E A 5 E R E A BN bR
W2, ZAriEE St 2 5 4R B4 B SON P 3ME 16 LA R AR AT B A A S AR e 1, 7
e ZHUE B LA T AR AT L BT A A AN P R AL, 0] DA B2 AT Ml 8 8 1 A PR S5 A B o

4) FEHAR R

AR % AR SCHR R B 8RR A R 3R, SR T ARl A (size) Ak AR#S
(age). & BEEEANEZE (roa)s ALK F(lev). SE— KR FFM LI (top 1) PHER G —(dual). &AL & E X
N 1:

Table 1. Description of variables
1 TR

TRAK  BREK $ahRAHR TREE AR
HWERTE SRR AR BRI K ineff % Richardson # AL 347154
BREE  BURRW did 2 e 5 did k”ﬁﬂ(ﬁﬁ@%ﬁﬁﬁgﬁm*%ﬁ
AR KT AL size B P AR
AR ol bR age S5y e ol AR BRE 11 SRR
B FIKT B R 2 roa AR B
BEER rpor e R lev B B8 SRR K
BB AR B KRR EH topl 8 AR R 7 5
— I wal %&ﬂ%?&%%ﬁﬁﬁﬁ*kﬁymh
oppg OO e mfee B PO
ALY LR Lk sa {150y SA BT 1) SA 14
WHER  FHATEE SR eu AT AL A IR RS A B
PRIR AR soe SR R 3 B b
AR R RARFEAHEHE, A5HE AR AT
PIREE g e " RIS b
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4.3. REHE

ARSI 7 2017 FERRBEHTILS HEAT FE AR T A AR SR A, AR A RN RAZE, e DL R,
PAFRTE 2017 4F RGBT T R BT AT 0t Al 5 B3 R ) i «
ineff, , = &, + ey did, , + > ;controls + Firm_F.E.+ Year_F.E.+¢&

o ineff FoR iR AR, AL AGAERCGR AR did AR As R, fEA S 3 2I0IE did 1) R H02
TN, #NG, MSESS R 1 —5, B 2017 45 F @l 5ot 4l 3F 2503 458 51 A i 808

4.4. SR

4.4.1. kG

K2R T BARBRIAME G AR . ARRCRIET ineff HUA LS TR, E b2 w3 i A AR
EARRCRB B, P EAERCR I RKTIAR] T 0.044, KA 0.633 5/ ME 0 ZEEEECKR, XU B
WA F B R R R ZE R [N, X did iR PEge T Bos, A A BRIk sk o kb3
4, ULWIFE 2017 4F ) REAT FRRR ST A0 A BE AR . RRBR LR SA FR 80P 1By 3.829, UM% L
al e — SRR AR . B PR mfee (-FIAMENILE] 1 0.085. tbAk, ANFI 4 ] 22 & 2 7] 47
FERRI R, HIREEAR R By oo b BB R P AR M, PRI AE A ST BAE ]

Table 2. Descriptive statistics for variables
2. TEMAMREIT

REAK HA%E I PRfEE B/ME ERVE: RAME
ineff 25,896 0.044 0.109 0.000 0.025 0.633
did 25,896 0.277 0.447 0.000 0.000 1.000
treat 25,896 0.415 0.493 0.000 0.000 1.000
post 25,896 0.277 0.447 0.000 0.000 1.000
size 25,896 22192 1.254 19.120 22.020 26.540

growth 25,896 2.017 1.353 0.000 1.602 13.527
roa 25,896 0.033 0.070 —0.533 0.035 0.254

topl 25,896 0.334 0.144 0.084 0.309 0.764

age 25,896 2.254 0.665 1.099 2.303 3.401

lev 25,896 0.429 0.198 0.040 0.424 0.907

dual 25,896 0.283 0.451 0.000 0.000 1.000

sa 25,896 3.829 0.260 3.116 3.831 4.569

mfee 25,896 0.085 0.063 0.011 0.068 0.314

eu 21,932 1.309 1.269 0.013 0.979 28.476

4.4.2. FAXRMESHT

FERI PR A R, iR AR B DU R P AR B AT 1 T SR Rl PR ge it 0 s, /il — D x B AR R Y
HEAATE AT MOVERE S, AR T RN B 18] T A7 A8 ™ EL 0 2 SRR . Pearson AH G 3845 R
T# 3 Fn. HR4E Pearson A MEAR IR 45 R AT LAt P ade B 43 ) A R 2 (] AR 5% 3R B 2 e B AN
i 0.5, HERKZAE 1%A1 5% 1K LB EASS, PIUbn] DR iZ e 175 B 22 2 [ A 748 2 Bt
2ok, MRS RA S Z LT

DOI: 10.12677/mse.2024.134087 836 RS T


https://doi.org/10.12677/mse.2024.134087

DULRH, S

Table 3. Correlation analysis

= 3. XM
ineff did size growth roa topl age lev dual
ineff 1.000

did  —-0.019™" 1.000
size  -0.0417"  0.178" 1.000
growth  0.066™"  -0.029™" —0.327"" 1.000
roa 0.031™" 0.008 0.065™" 0176 1.000

topl  -0.013" -0.068™"  0.162""  -0.080""  0.142™" 1.000
age  —0.060"" -0.029"™"  0423™ -0.112"" -0.126"" -0.047"" 1.000
lev  -0.019™" 0080  0440™ -0275"" -0.320"" 0.036""  0.2917" 1.000

dual 0.020™"  0.070™ -0.134""  0.083™ 0.003 -0.056"" -0.220"" -0.100""  1.000
T TR MR 1%, 5%F1 10% K TR, FIAE.

4.4.3. FTHEHRE

R DID B S} f R AR e R Wl R AR 08 AT IO, il 75 i P AT R X — B AT 4R, WA
BUSESEHE 2 7T, AhFRLH 5 % FRAHL I AR AP AE A R A AR fh ka8, (HEEBURRATZ G, HTBUkRMd:, A
PG RAEEA MI E . B 1 BoR T AT BRI I 45 B v LUG Y, 75 PR bt 0 S it 2 A1
AbERZH 5 A 2 [IANAEAE B 2 R, T 7E PR R IStz 5, AR X 2 B T B E R
AT b AR S ASE FH OB 22 3 B R SR 9 2017 4 Pk % ISR PR T B0 AL AR RO B BRI, REE 155 & F
IR .
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Figure 1. Results of the parallel trend test
B 1 HTEBRNER
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4.4.4. BERRAERS

BEAERNA LS R0 AR 4 fras . BIA(2)F0 B E ()R FE AR R AR R 5 28 8 0y ol FE#e Bt AN
SR TRERBEATENA, [ NI EBE TREA, BIHE@)NBEA L TREAS, [BIH4E R ER: MR did
15 1% 7KF R 5 B 5 over. FEBEAE under 777E 38 A OGOC R 45 RR W], FERLTORT T 4
FERE BT 5B AN A 3 U R, RV R R A [ B ) s P ek R B 4R T R AT
BT AL ARG . R, AR 1153 T IRIE.

Table 4. Benchmark regression results
4. BEEVFLER

@) ) @)
ineff over under
Al
_ -0.01917" -0.0277 -0.0114™
e (-5.94) (-3.42) (-6.81)
3.4838"" 6.1702"" 0.9395"
Constant
(3.62) (2.59) (1.81)
P AL & YES YES YES
Observations 25,608 9781 14,839
R-squared 0.157 0.251 0.281
firm YES YES YES
year YES YES YES

4.45. HLEISTHER
AR G T R B BN AR ML AR R AR K O BE AL, FEAS T, REL T SA 4R % (sa) (AR Al
BT 2 R FRFE AR B, 5 B 9% FH 28 (mfee) VR ARG A AR ER e AR 1) A8 B b AT SRR 78 o AR SCSH VT E[37]
F e A ORI TV, G P R B TS Al AR B SR A L o DA Aer e R Y 2 TR R A SRR (K 2)
5 ARERRAS B A RS (B ¥ 3), ASSCAE S 1 B N AR
SA,, =, +aydid,  + > gcontrols + Firm_F.E.+ Year_F.E.+¢&

mfee;, = o, + e did;  + > o;controls + Firm_F.E.+ Year_F.E.+¢&

5 HR THLRIRIR A A5 R . M) RIS RON SA 4R H, 45 RRW], RO MRRAZ R did 7£ 1%
7K N SRR AR 8 E TR R, KRV FAL BRI A AT ZMR 1 24T P Ak BT Ik R BT 2030
AR ACE SCIRBIE 7T, i B8 20 PR R SRR RE 06 Y/ A ML AR RCR R BT o 4 L [ g AN EEAR 734, AT EL
N R BE 20 TR R B RIURT Al A5 9 R A (e AR P B — S A R A, BRIV R B0 R B A A i i 22
iR Aol 5 B8 L RHE T FEAR T Ak AR RICR B BKCT o BB 2 15 B UGIE - (913 (2) I A e A B D B B 2 T
ZERRY], oL R R did 78 1%1/K T T SRk B 200 2 535 TSGR 2R, KR W] Rk BT L A% A B
AT PR BT AV AR A o AR DAL SCIREIE 78, AR BAS (0 B AR RE 6 410 ) Sl AR BRI B o 25
A VAL R S5 R 7 M, AT DA AR AR S -k BB R Ao b A% 98 2003 A A E AR FH K — 2% AR
AR, RIVF R BHT L A A I PR AR A Ml A QR A T AR AR R B B KT AR 3 A3 B SRIE
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Table 5. Mechanism test results
< 5. ML R

(1) (2
A sa mfee
-0.0094™" -0.0042""
did
(-5.46) (=3.70)
AR YES YES
3.6818™" 0.4277™
Constant
(180.99) (32.11)
Observations 25,608 25,608
R-squared 0.966 0.752
firm YES YES
year YES YES

4.46. RRMEDITER

FEARTT, DR NbsdE, B REAR R NE A L 53R E A 4, 50145 T R LU EH2)
4 B, LAt — 0 FEAN R P2 B 57T P i KT Al A R A KT B2 i 22 6 B T IR 45 38,
MEERKE, EEA S HSAEEG oA, AR did SEERAER ineff M7 1%H/KF T
REFMK, B EREIARLE 1% /KT T 82 A XEREST EA VARG Aok,
R BT R AT K IR T 2 ) B R A B R A B R, (R R BT 3R B Mk R
PR AMEIE N B . B 4 15 RRAE .

Table 6. Heterogeneity analysis results

6. RERMDNER

@ ) (©)) 4) ®) (6)
A ineff ineff ineff ineff ineff ineff
_ —0.0067"" -0.0260"" -0.0222™" —0.0233™" -0.0149 —0.0064
i (-2.60) (-5.42) (-5.94) (-6.82) (-1.44) (-0.66)
-0.0154™" 4.4600™" 6.2901" -0.6042
08 (-3.17) (4.26) (2.02) (-0.21)
. 0.0097" YES YES YES
did ~ soe
1.71) 18,017 4122 3453
A & YES YES YES 0.179 0.150 0.124
1.3937" 5.5649" 4.02417 YES YES YES
Constant
(1.91) (3.06) (4.08) YES YES YES
Observations 9034 16,481 25,608 4.4600™" 6.2901" —0.6042
R-squared 0.201 0.168 0.157 (4.26) (2.02) (-0.21)
firm YES YES YES @) ) ©)
year YES YES YES ineff ineff ineff
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(RIS PE AT 38 AA B E b bR e, R4 B X Gt RRI 2., Frab s OB AR Ak 73 AR 8L
TR =38, 3 A LR UE (4) s [RVA(S) AR TR UA(6),  DAIE— 2D A 5 P sk 58 R A [E) X Al Al 2%
BRI £ 6 FI7n T IAZR, MERRE, fERMIX AL, RAE did 55es
AR ineff 78 1%/ N &2 TR, X5 ERIFAMSIR -8 XEWAE N AR RS, 5T
TR AT X ARl A R A AR TR KA 525 M A P o T o 3 DA PG s b [X Al o 4 o, e A8 i i
SR AR ineff I AFAEREMRC R, UL EGRERY, AR K LE], PR 4l £
GERCR IS RON W  F

4.4.7. WTHRHE
FEARTT, it — DA A I BEAH € P B T RO (B 6), AESEERE R SR 2 b, SIN T 4lk
PREEANHH € 1 (eu) LA S B il 55 A b PR AN 52 MR A A2 ELI3I(dlid x eu), AKSCRYEE 73 MR

ineff,, = o, + did,; , + a,eu + o did x eu + )" ;controls + Firm_F.E.+ Year_FE.+¢

BAZR WL 7, BIASRETR, did 2B S5ITAEVE(eu) {22 RIS ineff ZZEAE 19%H1/K T F
2 AR T Ui B, PR ANHA S 1 RE NS (5 75 P R B K L AR AR $ B KT A4 £ FH S D B
0 B IR B ANGA S PR sy, PR BRI AR R B BT RS . TREJR DR A, A BE AN o2 T
re, AP 2 E TP B O S, Ak 2 KSR 3R T, DA RO AR, S AT RE ISR R BT
AP SRR B, TR BRI AR, DN es 1 k2B 1 51 3 5 RG], kbR R AT
BUH AL, > SN BN VAL BAT NI T8t % 6 13150 IE.

Table 7. Moderating effect results
F=7. PTHEER

@)

A ineff
—0.0002
did
(-0.04)
0.0162™
eu
(18.14)
N -0.0145™"
did eu
(-8.03)
AR YES
3.8260™"
Constant
(2.86)
Observations 21,810
R-squared 0.174
firm YES
year YES

4.4.8. {11545 T SE(PSM)
NT BERREA H SRS S B BRBCRGFAEE S, IR A ST 7T 45 Bk i, AR e
DAAESCHiR,  ZEE4T B0 U5 3T 5 SR R A1) B4 DT IR (PSM) (19 7 E U C S 41 5 % R 2H, P A DID A 750k
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TEIE, 8 7R 1 IRAREE R, did R EENIE, SEAERAMLIL, @RAE did K6 R0
T UL F AR AW R AR, T SRR T AT AL 4518 -

Table 8. PSM-DID regression results
2 8. PSM-DID [E)3& R

1) (2)
AR ineff ineff
-0.0163™" -0.0113™
did
(-5.08) (-2.89)
AR YES YES
0.0485™" -0.2238™"
Constant
(34.91) (-4.83)
Observations 12,628 12,628
R-squared 0.319 0.326
firm YES YES
year YES YES

4.49. REFIRSE

FEAS/INE , i HAt PR 2008 (81 VA 235 SRE B RSN, AR SCRHR T 22 RIS 36 1A 75 VR HEAT R R PR AL 26
R A ERAH IR PR AE AT A, AU B P REA LI CAE B, R R T IOREAE S A, AT [l
H.

ZRIFI IR RILE 2, WA RAT AL, EEMCHEAY S, i RECREIRMAES D i, H
FSE ) AR A/ MR B, KRR A FR A 5 o0 WA 52 PR B ORI RO S AR AE 22 S, T DA
B FLAt BEATLE PR 200 3 [ VA S5 SR SEN, T SCHF 1 AT e 4618

Placebo test
250.01

200.01

150.0-

Density

100.0

50.01

0.0 . i . . . . .
-0.020 -0.015 -0.010 -0.005 0.000 0.005 0.010 0.015 0.020
Estimator

Figure 2. Placebo test results
B 2. ZEFIGIEE
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5. FHip5EW
5.1. HR&GR

ASCHER L 2008~2020 F A B BT ANONEEAR, MEXUEZ SRR, BEFL T 2017 A b ET
S A AR TR IR . R EARH T LRSS e, Rl EOH RO A AR ReR O B R
EANEIE R, Ry T Rl SRR A R A A A5 A AR AR A R K BRI 15 O, X 3% B il S LA
AR TV RR R A i . FLUK, TR TR R Ik S A A b Rl 24 ORI AR AR AR B RS A, AT P
KT M AERCRE KT e, JEEF . R PREEA E MRS 1A AR R B TR
52 38 IR 5 T Bl B

5.2. BFFREEINL

AT FEAE R B, FRBUHAU S ARRCR UK RA R, H RSO A R
5oy ANSFEFBUE A F X 8 ol A RCR AR ZE R . X U TR SO U 2 1 51 3 b BRI,
AT RSK, SR SR P R R B bR . BEXTRA RS8R, ASCRM 1T

FEME R VZ T, PAZFFEEEEMRHIE, IR—EPATHCR. Ho, ERNZEE, HE ST AR
KM LW HEAT 583 . — T3, M AT 1A E M RO, B T b i SEPrts oL, HE Res 51 3
WA MR EMBOR . Bln(e 2017 SEFFRRBUIA, I8 B0 1 IR 2 B Al g LR B IR R B2 (5 7%
A, A PR BT R, AR AR B A SRR L R SR A DR . PRI, BT R T A 8l ),
LR s AN S BAT T LE ], 51 SR AR . BATATLLFE 2023 4 BRI B R, B
SRS 55 W 55 1R R g 7 s P BT RAE IR R B, DA — S8 ivb L SRR SE PR A TR
PRACEE, AEAFECRE RAT O E, R T XS B R R ORISR U5, WE T EOE A A
AR ZE SR, i E SE ORI A R . AN SO SRR B, AR AR BT A ()4 D DA T I AN [R5
AFEER A, T AL E AL . REEKE . PR BTIANIE, R BT R A7 A
. B, WA LA RS S S RS AE ARSI, AN R OL B Al gy gl R BOR . T
Bons T Alksh = BEBTUH BE AL, WO AR E &, BLT 7 BT R B 5 AR, S
W PCE I A ] o XAV IS E PER) AT s, P R BRT RAE PR B AN S A i P AR Al
R E I RCRE N B2 . EALIA] . [ SR8 58 A B RO BLAE PR B SR T DA e DR — L[]
Br 5 S BB A, REAT — 5 AP, A PR RC B, kb AR AN E MR R A S R
AHERIIFES 1, NI AN IR E R . IR, AT 210, W AR 13E W] DASE 22 A B Al
R AT AR BB SR =5 TR R A, B i b AR B S S BB DL AR SR,
BTN AR A AE S R R, Rm T EMIE, R RN . 2T . A
AR =AU E A, ARX NS S B F R BT A B T, OB RERIR B N RIS B S
%, WENHR A M EOVERPE RS . A, RS T S E B SEAT . AR B R Ak 2 R B
T Hr—F, BT A B AR KR R T2 R T R T AR R B AN
RIBIREE . A A IR 40 2Rl k. X Fahs i I, 0 7 2o H A i Al st 1 )
MIRLYE, LA TR E AR MRl B /55K, AR M Al SR RE R0, NI RES L TE 2 i Al fig
RIFRE B SCHF, WRE L 2R I E SR 30, AT A2 58 il oK.

FEARNV R, SOZARYE H SE0L, AT AT, SRR . AN E 2 KA B S A E IR
Ko AT RRRBTOREE, JEAMTOLAL B SR RAT v, AT AT, Al BARKEIN A N RS RIS L 1Y
W, (LR RO B AT 5L, BE HEATRLEE, el se i Ak B s ook, A5 4
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AR AR MBI, X S AT BT A F AR . PR B R AN AR B S RE 6 8 8 3K T X 1)
B, 51 A BT PR O, (HR R RIC AT A B & FN, RE AR B SR s
N, EEReb R RS, S R REKINR e g . BRIl BRI R B 58 [ N b B, 1
AV AE AT R, R EMNA FRE LR, RZRB ST, REAM Tl Kz kg
I E bR, SCBUBEPEREDE . SR Bt . T AW, BORSHEZABrHE, & EEEERRE) A,
T A, BRECEE L, IR R ke IR i S . th T AR LA
HAR B RE T BB SMBIRE A E L, AL AESMEEOR H AR, ZARYE 5 5 SR,
XTECR M AR R IR, F3E0y, R 8 S OLRIRR S, 7 AT BRI B B 28 1R

B, BT REUR T EAROREAT A%, A SRR O EAT R . B BRI RS, DL
VERAE B Rl 55 SRR e B R R I H N, AR E BEATT S AW A, Sk, HEshBIE 25 Ll m
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