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Abstract
This paper takes listed companies in the new energy manufacturing industry from 2014~2021 as

SCESI B T REIR A il b T A ] BE ARG R L SO AT FL ). 18 %5 SR %, 2023, 13(4):
3406-3417. DOI: 10.12677/0rf.2023.134344


https://www.hanspub.org/journal/orf
https://doi.org/10.12677/orf.2023.134344
https://doi.org/10.12677/orf.2023.134344
https://www.hanspub.org/

bk

the research object and conducts an empirical study on the relationship between corporate capital
structure and corporate performance, while examining the impact of the nature of property rights
on the relationship between the two. The study found that the asset-liability ratio of listed compa-
nies in the new energy automobile industry has a significant negative relationship with the overall
corporate performance; the heterogeneity analysis found that the negative effect of corporate as-
set-liability ratio on corporate performance is weaker in state-owned enterprises than in non-
state-owned enterprises. The findings of this paper provide insights into the performance im-
provement of listed companies in new energy vehicles and also provide reference for the govern-
ment to adopt differentiated capital structure optimization policies according to the nature of
company ownership.
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Wt 5 oy P8 O R AT R 8 A R R AL, ORT RERY A T b A Dy Bl ot € 5 T ) B AU, 3R AT
T ZBRERR LG . SR, ESEGHIEI T R s b, B R VRV ZE I A R IR B TR R E
K BRGUHE— RIIPRA . WALyl W 558 B 51, X Ak SR AT B . BT
HREIRIR AR BT A R ARG 5B R, W DHER AL X b 2 ERGU A T 3758 4
JIRIEEI, ANV SR FRTT AR AV A BT R SR A I E IS %5

A B ST TT T A SNV SR Z AR 2R, WU R AR Al 7R E . STHESEA
AT A BT A ®], AESRAREHT REIRIAE g b i A S AR BT SN R SCHRE D FE A HISTHR T, B
XA EAHU G B SIIR R, AFAEH B ALRATAE D B, EREOFEIEMRR, AMHRKR
PR A U LG R

AHFFFIE T HTREIR A I L T A R B GRS, TS T A IR BRI
i) 3 M LA B AR ZE R AN A SR 2 BIAR SR T SCHR o BT RE PRI ZE G ML B N R BRI T
Yyse 4Rl WG Al B SRR A 3R i, Aol 2 e S8 K (R 432 000 I 70 AW 55 ARG« AR TR LA 4l
73 B YRR A Al b T 40 58 2 R BUR B8 <6 SCRPFIAR O AR IR IV 28 AUz . DA R BT SR IK i 7 554 )
AN A ARAHRE ST 2T EIRWRIR, ASCHEH B, BFT REIRITE flig by A =] B iR S 4
WE AT AT AEE A B R RGBT AR, EA LB R S S ST R
R, BB HTHIIAL L, ASCHAT TR SR Bk i EIR RS, 56, DL 2014~2021 4 A
B = 11 (T BE IR A M AP AR AW FEREAS, SRR AL 7o M ik B A b SO ER S 45 58, A AU [
SE SR Y BAIE B 7 D1 R Ak SO R I AT R MR A6 . A HEAT PR R M, o T
BV 0 B8 7 A7 fiie 28 A Al S R0k 2 KR 19 1

AW E LR TTIRA : 1) BUBT eIV flaE L i A W BT FUREA, PRI BT G i 3 x4k S )
SO 2) R T it A S ER G157, SEINAER . At S AL STHOKT; 3) B REH B
PR ML A R P BRI, BRI P BTN B3 7 7 ot SR A AL SO 2 R 15 1R
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2. HRGRIR

MV ) BEALE Ky 2 e B A 2 S R AR 2 07, BT A EE AR R A A BT A A AR
SERXF ML SRR, DR AR SO AR 45 Mo il S ma A 7T AR S SOk T SR . BT, ERE
2 S BN ARG AN S (R0 RBEAT T TT, (A ARTE S — B4t

— P R A A AL B R A AL ST ] R AR K R A G [ DRI BT AR A
WEFERT G, I T AR 4 A7 e g2 Ab Gk, LA Aol i A A5 7K P 5 Al S 30 1) () A7 RH 95 5 B o
ROCHFTAGR A [2] AR BT A RN R, KA R B AR 5 A Rl SRR FUAHR R &R BN
[BILA IR A A B AR G, RI BT A " 37 76 2 5 A R Sk B A B3 1 U DG OC &
R[4V TSR I, B T A J 577 45 5 5 b v 58 7= U s R A S A G s AR S RN 223
[S]2E T ANERAT MV BT A R B SR I, A AT AT SRRy, MR ARZ 5 B 2 1A R
BRI CH s AR, BKESSE[61RF AU I, BT R BRI i B i A 2 E Sk R
A AFEN o g AR AR [T LA A8 BT A m AR R, R 5 i fi 3 5 g 7] 2 B2
MK R, HFrE MMM & 2 KR,

Rl AR Al B 7R S AR AT DR R AL Sk . #atma[8] LAYIR A B BT A BN HEAT AT
Fo KIB GRS AR A B B3 AR IEAR O R Ry 2R [9] LAFR FE AR AN GNVAR b7 2
AN FERT B, R IARML ) B 5 L S A iR B R LA 4R Salim M AT Yadav R [10]2 - 52k 7
MV 237 % b = G, Bt AT R LA A A 1 i 2 L A £ 2R 5 Tobin’s Q (AL A7 E i 38 I IEAR G R R
Cuevas-Vargas H Fil Cortés-Palacios H A Z5[11] A58 78 & A /il o N FOREAS, R B4l %8 A 4 #g m]
DA B (i ik A b Sk 1 3 T

WA — PO s A R AR B 72 S 3 A AL SR 2 ) S5 U B R R TR RN S 4 SR A5 [12] LA 29 R SCHk
K ETHAFAREAR, RIS ARSI SRR U BCR; W ARMERELIWA T &40k k-
T2 F) B ARG AR BE B INE RS2, RGBT AR 2 Bl 2 IR EOC R Sk
MITFILFTEE[14]13T 45 5K A B T2 w) BB, BF 78 A3 B8 77 S A5 30 M 2 7 UL it 2 AP FE 1R U R R R
ZALTERR IR [15] L 690 ZKUP R A JRERGE Bl AR R, RILERE A 5877 5 fit 2 A AL 5L
EH U BIKAR,

LRI, B SCERASE — E BT BT A RREFFEREA, R0 T Ak B AR S5 R Ak Sk
(RIRENE,  AHEE T8 BEVR VR HlAE Ml X — A7 MV At 70 B8 A 25 A AN A B3 8802 8] 56 ZR IR SCHR A D, BRI AR SO At
121 ZORREIRIA G A I BT AR 8R4kt T ML AR G AR A SRR 2, 1K 0 T4 J BE AR
SERANAME SRR Z2 U AH S HI 5T SCHR DA S A BURT R U S A BE AR S5 MR A ISR, AT B B YRR
LS b A T A C V€ A= Rl Stil vy I -

3. BRATSER

MM H 82 55 [F 2257 5K Modigliani 1 Miller $2& H (1A 7] A L5 44 5 T 30 E A T RO R FR
FERRAZZA I MM BAS YA A Rl ME 5 ARG TGOS, S ARB MM BN, HfFEE
AFEIBLS, TSRS AT DRI A W RN, R A ] 65 55 S AN E TEAE G . 2 R R
BTSN, XEFIEAS R AFRMIME, & AR HTRFAGERRGELEERS, e TRA
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Al NI 25 N5, 2R T AR 25 ISR AR o Al 14 0 5% VR 458 RS AR A4 A W) A R AR W0F 5% DRSS RF ) L4200 5%
PR 5% R0 A DA % oF 55 TR 455 %o i Ml 428 8 45 73 T i SKAB8 R 1 72 A 1) TR e I 45 I B oA, B A ] e 5 3 22
WA 45 TR S8 AR S B 2 36K, DRI AT 3R 1 A A £l 2P A 47 5 RIS R T RS 2 RV 45 TR B AR, A o2 3@
FERI i % . Jensen A1 Meckling 7& 1976 4 HAREE e AR, H A GFE6SMHMA, S RH
A TR N T W B R 240 S5 AR T 48 o 2 0 s % 4 FE T T A B AR, %o - IR R S Mot R A v iy
LEEHMAZEN AT, FRNSZREEWFIZE, FAEATRAE % RS TR 5. R R,
PEPE SRR AR SRR AT, B AT AR R T S BN A PR F 28 R RN B N W 2% R B ) el ek, Bl A
A BE = e BT — e R, AP E 2 Bl Al ST 30T R B . BT REVRVR ZE S ) 2015 A
HEN R R SIS, a4 (R REVRVR ZEAT L B A BE BRSO | 0% (B4 8 S DL K T 37 36 4 B SR R
TR RIEFA R, ERER B A FEMEE R, HHERENTESH/N, NTEERSE,
Ailb 2 sdd f ot 1 7 AOHATRL TS o [FIF, BTRR IR AT IR B R R K, REMREB/NE, &
MV AE B KIS A S I 2 55 R AN B s 1, IR BN T A I 45 R, AT Aslkalk i AR AN R R . H
Je, EJUVERTREIRVA A R RIRIG K, BRI AT T e S R, XA IRV A o T iR
S5 M AR R ST R AR, B T I 4 . UL RS BT s,
AR TR ZE I8 bR BE A ORI RR SRk, DAK AT BRI A 58 K I 55 AR, BB Al %8 7= 47 5t 6 ) 4 v
G btz TR Rk, ASCHE R 1

H1: HraediiR MG b BT A R 3= 6 R 5 b Sk 5 56

T, HTRBVRVR G 2 U SRR S R R AT, X T A BRIV AL, BUMAEAE
S EATTIR L TE 2 BRI BT 3CRE, IXTE— @ R LR T A S R R 45 AR, BRI B P A
R s 2 s N S, B A TEHEEA A, — R R, e
i, RIIE 2 BAA B DL R SR KT a8, S EARESRNERMIER, IS8z
FF AR A S B, B S EAREMEBUFHEREAT], BATREMEER, K&
A 55 RS8R PT REAE R /IS, BTN BB A (9 [l AR ESR BEAIG, IXBRAR T Al FR 452 55 Sl A 55 KUK, [
PRIk EE T %3 P2 S R B4R s R M SO B . B, [ A 2 52 BIBUR I B B R 4 R
T, BURBEE 506 B i 28 AT W, T DUA RO R A A7, B b R SR
PSR B, $ v Al 6 XU 7K L A 7 RTRT SR s A AN BB P2 BT R, AT B AR 77 98 72 S B R B e )
. HET R, fRH T 2:

H2: AT AEEA Frae iR RGNy Bl A=, B IR %= 55 M Sk A RE S .

4. szt
4.1, IR

ATCIREL 2014~2021 - A B BT ETRETRVR ZEHlE L A AE NI FOREAR . e, IR & 2012
AT, 7E B 2R 2 B0 BRI IR ZE i L U, SRS 5 Choice 4 &t o 438 A OB RETR 42 4R
Hedn A AT HEX, ik Y 121 SRR E Y, FEit 662 NRLIE . How A S E R SR T E 2R
s 1
4.2. BELGE

R4 ER 7 F S AR 15, e N 2R 1k [ A A 7R

Perform, = ¢, + a,debt;, + a,controls, + i, +v, + &, (1)

o, i R, t RRFEA. Performy Kon L i 78 t I GTAER G135, debty Kon ol i 78 t AT
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43. BTEEN

431 HBRBRTE
N AN G SE AR E N SRR B, SSRGS AR TR 1 1%
Tifehs K A B F izt HAEH .

Table 1. Enterprise performance comprehensive score
%= 1 EUEHERERY

AT BRI LRE L
B ok cur BT U
peitie HB o Qr (RENHAT — 17 IRHEN L1
P ok car DL B VDA A A S
WA O BN 4
GEfEH  EEECRAEE R BB 525 1
e T BT
B Ra CRLGHT + W25 B ) V-4 7
BRiEH  @wPRGEE ROE HRLIAI A8 T A
EL R Opm LR
R Tar GRS R
B Rl - GHRAST ARG (L5
FULBAMKE O EAPBOAEARIR T — BN AR )

(E PN L4 R340

THELEEF I, 1 aET KMO 1 Bartlett BRIEATS, DASSIERFH K7 ik Ml AT 1. 284050,
KMO KJ{ii*y 0.658, KT 0.5, H Bartlett 2401 p 2%, Hit, BT Lddabe®HEF o iriEa g a
WBRER AR H A AT AT . BB R F s, I—RBURHERE R T 1 T, W3k 2 frox, L3y
ANEF, WUAETF R Z TR ISR 72.77%, KT 50%, BX P43 FFml LA R B Bk 12 /M
EMGRIIER. B 1A B AR E T A RR, RS B RHEARE, 5 1 T
CAIEH, BIPYAN AP IR ERRE RO, #E 1 DL E, HRTPUAN R 72 I iR R R, B ALK, 1
ZIGRERBON 2%, BRIHT P B o] DLRRR S5 A (5 BB 7. 9 T S KA TR B R 74 1 5
BEBMERM TR, WA F 7T 8 K7 2 1B AT, el Ja it ey Z i n s 3 fow, WUANE
(1 BT 7 Z TR R 4 BN 23.32%. 22.20%. 18.57%#1 8.68%, RilJi ZTTHREAIAN 72.77%. # 4 Nliekk
J5 IR 7 0 mr AR R S R BT S B DY A 8 R e A — A ds B8 R/, 45 B7R, Factor 1 ZEAR LR
5T RE I = /NE bR L3 K, Factor 2 7E A& R RE 71 i) =AM br B i i K, Factor 3 fELE RE /1)
=AMEARE T K, Factor 4 7E R B RE 1 = AN Fabr B3 ok, R arf B IR PUAN R 720 IR £ £ g
NEER T BHRIGER T ZKERIGEH TR ERILGEEH T
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Table 2. Total variance explained

T2 BRPEERRE

S A - 75 A
By FHEARMA T3 ZE DT % R TT ETRE %
Factor 1 3.328 27.73% 27.73%
Factor 2 3.025 25.21% 52.94%
Factor 3 1.347 11.23% 64.16%
Factor 4 1.033 8.60% 72.77%
Scree plot of eigenvalues after factor
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Figure 1. Gravel figure

B 1. iEEE

Table 3. Total variance explained after rotation

3 ERERAERR

Jig e s~ 75 Al
D%y FHIERRE TETIRE R ETTERE
Factor 1 2.799 23.32% 23.32%
Factor 2 2.663 22.20% 45.52%
Factor 3 2.228 18.57% 64.08%
Factor 4 1.042 8.68% 72.77%
Table 4. Factor loading matrix after rotation
E N e PSSy
Variable Factor 1 Factor 2 Factor 3 Factor 4
Cur 0.949 0.138 -0.136 -0.001
Qr 0.954 0.136 -0.126 0.012
Car 0.869 0.071 —0.055 —0.022
DOI: 10.12677/0rf.2023.134344 3411 B%-
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Ct -0.358 0.178 0.777 -0.073

Ft 0.077 -0.019 0.794 0.096
Tt -0.170 0.180 0.933 -0.026
Ra 0.197 0.896 0.162 -0.008
ROE 0.059 0.875 0.236 -0.002
Opm 0.151 0.869 -0.044 -0.011

Tor 0.031 0.296 0.046 0.476

Par —0.067 0.377 —-0.016 0.127

Ogr -0.012 -0.060 -0.018 0.885

5 RN T ZBOERE, B9 5 4RGP T T 4S5 R
Factor 1=0.357 x Cur +0.361x Qr +0.344 x Car — 0.055x Ct + 0.153x Ft + 0.046 x Tt
—0.003x Ra —0.047 x ROE — 0.049 x Opm —0.015x Tgr — 0.076 x Pgr +0.003x Ogr

Factor 2=-0.035x Cur—0.039x Qr —0.064 x Car +0.010x Ct —0.137 x Ft —0.037 x Tt
+0.342xRa +0.339xQr +0.366 x Opm +0.100x Tgr + 0.169 x Pgr —0.056 x Ogr

Factor 3=0.049x Cur +0.056x Qr +0.089x Car + 0.330x Ct + 0.435x Ft + 0.441x Tt
—0.016xRa+0.006x ROE-0.128x Opm —0.009x Tgr —0.072x Pgr + 0.008 x Ogr

Factor 4 =-0.004x Cur +0.008x Qr —0.022 x Car —0.069x Ct + 0.103x Ft —0.021x Tt
—0.040x Ra—0.033x ROE — 0.044 x Opm + 0.448x Tgr + 0.108 x Pgr + 0.855x Ogr

Jre B ) 2 A PR3- i 7 22 STRR A OB, 0 DY A gy B BEAT AT #45 B 4 b ST SR S A3 0
Perform, Hf:
Perform = (23.32/72.77) x Factor 1+(22.20/72.77 ) x Factor 2
+(18.57/72.77) x Factor 3+(8.68/72.77) x Factor 4

Table 5. Factor score coefficient matrix

#= 5. EF o RHKIER

Variable Factor 1 Factor 2 Factor 3 Factor 4
Cur 0.357 —0.035 0.049 —0.004
Qr 0.361 —0.039 0.056 0.008
Car 0.344 —0.064 0.089 —0.022
Ct —0.055 0.010 0.330 —0.069
Ft 0.153 -0.137 0.435 0.103
Tt 0.046 —0.037 0.441 -0.021
Ra —0.003 0.342 —0.016 —0.040
ROE —0.047 0.339 0.006 —0.033
Opm —0.049 0.366 —0.128 —0.044
Tgr -0.015 0.100 —0.009 0.448
Pgr -0.076 0.169 -0.072 0.108
Ogr 0.003 -0.056 0.008 0.855
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432 BRTE
RARGER o A SCIRELTE = 6151 2R (debt) (E A MY ARG FAREAR & . W7 TR B AR T 7V A
b i b b e B P A T AR AL AR BE

433. EHIEE
AR SCE B AL HiAE (scale) . LS (age) BNV KR (Ogr). # 3o A B0 H E #1% E B (board)
DL E B E R ELBI (Msr)E izl AR & . BARRIAR &85 LI 6 fin.

Table 6. Variable definitions
6 TEENX

AR AR e AR RS A E Y
Wi R Ar i o5 ey Yy Perform KRBT A
AR pieRitiEd debt Al A7 057 5 7 [ LG AR b A Ak R
SR |40 scale Ailb S B U BOF bR AE A AL B
Ak AR age R 2 A T B 1) R AR AL AR B
AR El IS K Ogr EDVONA I KA E MO 4 S0 Al
EE T YN board EE T YN
IR LA Msr i R AR R R

5. LSR5 7 h
5.1. RS
TR AR RR TSR o, SR & 15 55 (Perform) 193415 4 0.003, 1568

HREIRR G AL G A =, 72208 0.426, B KBS /AME ZREROR, 1B Ak 2 [a] 1) £k 57
ROKFZERVER s 527~ 5651 5 (debt) FI3ME y 0.449, HALECH 0.442, BB e IR IR 45 A L B84 5 7= 471 it
BT — oK, 77255 0.180, HKAE N 0.913, f/ME A 0.103, 15 BHAN [F]HT BEISIR 25 Al i % 7= 1 fiit
R KINES

Table 7. Descriptive statistics

= 7. iR ME

Variable N Mean SD p50 Max Min

Perform 662 0.003 0.426 —0.064 1.361 —1.259
debt 662 0.449 0.180 0.442 0.913 0.103
ROE 662 0.078 0.110 0.087 0.308 —0.603
scale 662 22.54 1.454 22.18 26.96 19.95

age 662 2.904 0.288 2.944 3.367 1.946

Ogr 662 0.165 0.348 0.112 2.446 —0.447
board 662 8.660 1.944 9 17 5

Msr 662 0.125 0.184 0.026 0.750 0
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5.2. XM

76 8 AHFME TS B, LSk (Perform) 5 % P fuffi & (debt) R b R &, WIABIGAE VIR 1,

% 8 A TR B AR EE AN T 0.5, T AR & (8] A7 72 7™ H R S 4

Table 8. Correlation analysis

= 8. XM
Perform debt scale age Ogr Msr
Perform 1
debt -0.394"" 1
scale -0.087" 0.584™" 1
age -0.069" 0.175™ 0.211™ 1
Ogr 0.277" 0.0640 0.0170 -0.0510 1
board -0.122"™" 0.285™" 0.426™" 0.0390 —0.00400
Msr 0.101™" -0.259"" -0.379"" -0.088™ 0.0190 1

Standard errors in parentheses; p < 0.1, “p < 0.05, "p < 0.01.

5.3. EAEMEAGR

AR _F 3 [F] DA AR (1) 45 30 (1 Sk [T UR 45 2 9 o, S5(L) 8 R il 1 i (R AAMA RS, A AH
KPsthl A i, 45 ROR AR (debt) 1 R EUN-1.004, HAE 1%/K°F FRE;: $(QFEQ) IR _En
NI AR R, B 755 (debt) [ R EUN-1.541, 53R 19%/KF R N, RAREE B GERIKE
M= R s, ML Eauk s T, R 15 R50IE.

Table 9. Baseline regression results

o EAERIFER

()

Perform

0]

Perform

debt

scale

age

board

Ogr

_cons

-1.004"
(0.188)

0.578™"
(0.095)

-1.541""
(0.201)
0.036
(0.060)
0.231
(0.526)
0.015
(0.016)
0.004
(0.003)
0.395™
(0.074)
-0.872
(2.035)
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Continued
N 662.000 662.000
r2 0.245 0.462
r2_a 0.236 0.451
F 10.031 14.868
year Yes Yes
firm Yes Yes

Standard errors in parentheses; “p < 0.1, “p < 0.05, ™p < 0.01.

5.4. REMKEE
N EE AT IS R ARG, AN IE R A2 B SOy Al B i 4 (ROE) » W15 10 H125(1) (2)
FIREASRE IR, AL B 7 G (debt) R B R 2 D8, SHISCABHEA —H.

Table 10. Regression results with replacement of explanatory variables
7= 10. B mETEMNEILER

1 )
ROE ROE
debt -0.125 -0.276""
(0.076) (0.076)
scale 0.022
(0.015)
age 0.232"
(0.125)
board 0.002
(0.006)
Msr 0.001
(0.001)
Ogr 0.089™"
(0.017)
_cons 0.183™ -0.900"
(0.035) (0.486)
N 662.000 662.000
r2 0.166 0.287
r2_a 0.156 0.272
F 8.797 10.172
year Yes Yes
firm Yes Yes

Standard errors in parentheses; p < 0.1, “p < 0.05, "p < 0.01.

|
>

% M

®
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55. FERMESH

NSGAEFBUR BE, A  R AR HEAT 0 A -
Perform, =/, + f,debt, + S,s0e, + F,debt, xsoe, + g,controls, + 1, +v, + &, (2)

FERERL (), soey AN | 7E t IR P RUE R, debtit x soeit 77 A fi R 5 P U R A A Ffe i,
controli %M FEES, SHMQ) . w NMEBEERSL, v, BT EEE RN, & NBENLIRZE T,
FERNAZE R, 8 RS eI debty, x soey I RE, I RECNIE, NIRRT R G Fraeliy<i s ik
t, PRSI A S . 11 RAHCIRNESE B, FEAR IR B )5,
AZ3FET debty x soey ) R &y 1.288, £ 1%/KF F#E NIE; EIMAIEHIAREK Q) 5T, ZRIALH
0.998, VHRLE 1%/K T FEZFNIE, BIRMETIEEAH AR ERIE B ad], FEA K5
i 5 G SR RS, R 2 13 2150k

Table 11. Heterogeneity analysis regression results

Fz 11 RRMESFEVAER

@ )
Perform Perform
debt -1.270"" -1.750""
(0.169) (0.206)
soe -0.938"" -0.879""
(0.238) (0.211)
debt_soe 1.288™ 0.998™"
(0.404) (0.321)
scale 0.038
(0.054)
age 0.133
(0.475)
board 0.013
(0.015)
Msr 0.003
(0.003)
Ogr 0.392""
(0.077)
_cons 0.774™ —-0.414
(0.097) (1.822)
N 662.000 662.000
r2 0.268 0.478
r2_a 0.257 0.465
F . 14.108
year Yes Yes
firm Yes Yes

Standard errors in parentheses; p < 0.1, “p < 0.05, "p < 0.01.
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6. &518
6.1. L5 RR

AILLL 2014~2021 4 HHT REMER AE G ML 4 0 A B BT A RIDBE SN R, LB G fi tE AR D Al
WAL AR, FFRAB T oE @ ST E 1570, HEBEARGEMME SR R [
I, RSB AT RIS T A R BTN 3 R R IR . WETCAEL, B REURITE Ik i B 1 £
GG BRI R IR AR EA b B BB HI 85 T 587 030 b SO 7 i 52 o

AR LA — 2 BRI ENI LG R B56, A 1A BT REIRTT IR HIG L DA 95 AR &
R SR R B SCHIT TSR . 55—, T REIRVR Ao Al BLRBURF T R 7SR 78 o B BRI 44
WA BRI 655K, B B R, DRI S AR R, bICHRAREA
A3 ] LB SR BUR B SCRFATBOR R, BUFFEBE Gy Bl AMUGSE 5 T K S RF AT DR B4l 2% A
WA S5 I3, BEARIA 55 XS, SEINSE 4 /0, e dab S . WUR AT DAARGE BT REVRTAE Ak BUME BT AN [,
FRAAEZE AL BT S SR BOR A B A S LA B, BT BRI T A R W 55 AR, 32 2 =] B3

6.2. FESRE

H5E, ASCRV 1B M B ARG MR A BRI, 2 ) AT DA B A S5 4 3 AT AR SCHIT
T HUG FRRIAA BT AT, ARSORI LB G R R Ak S RIE AL AT RN
BT T, ROR AT LAAREL IR B2 A S5 0T Ao lb S EL AR i i A R LA«
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