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Abstract

In the process of China’s rapid economic and social growth transitioning to a high-quality economy,
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promoting CEOs to actively fulfill their social responsibilities plays a significant role. This article takes
A-share listed companies on the Shanghai and Shenzhen stock markets from 2010 to 2021 as the re-
search object, and discusses the relationship between social responsibility fulfillment and CEO age.
However, through the organization of relevant materials, it is shown that scholars have previously ex-
amined the role of corporate social responsibility more from a financial perspective, and have rarely
conducted in-depth research on non-financial factors. So, what impact will CEO age, as a non-financial
factor, have on corporate social responsibility? In addition, due to information asymmetry and agency
issues, there may be financial constraints within the company. Through corporate social responsibility,
the level of trust in shareholders can be improved, thereby reducing financing constraints. However,
financial constraints can also affect the completion of the company’s social responsibility. In this con-
text, the mesomeric effect model is used to explore the transmission mechanism of CEO age on social
responsibility. The study finds that financing constraints help explain the positive impact of CEO age on
social responsibility. In response to the research findings, this article aims to provide policy makers
with some new perspectives, help them standardize the disclosure methods of corporate social respon-
sibility reports, guide enterprise managers to recognize the importance of strengthening corporate
governance, and thus achieve high-quality economic development.
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KIILIOR, @B 29300 23 7] 1388 R 3 AN AL RS2, ﬁ*ﬁ“ﬂ&%#ﬁﬁ%&%ﬁﬁo
— A AFEWER ARG B O RAKRKRE, BAH—ExBREEUALMERNAR, X WRCerEmA
SREESEIR. RTBRAR, LHRONMEESAME. L2 %wﬁ,ﬂkﬁﬁﬁéﬁﬁ@%%%ﬁ
AR ZIA, RIS T A R R B L) 30X — B IR AN+ NiT . (B2, AERARMBLSE R R I T,
RIFIP R G MAEAERZBGE . BMEL, SWELERERETD, LRSS EEH —EREXR.
M, B 528 p= AR ETRIEA e E MR R, B, 5 EX AN B AT f e

DA SRR W], AR 2 SUERIBAT X A A R R QA BRIV E I . AR SEHtitt 2 5ufE, WIS
AIMRIAZ R, B REFMAFIESR. BE GAAR Al BATHTUE, T LS g i — > Ik
MfE R, EANRIHR S EIEE AR, XX A m s 3 O e SA e 1] BT
Eﬂ%%ﬁ?ﬁkﬁﬁ%%ﬂ@%%ﬁ,Mﬁhﬁmﬂﬁﬁﬁmﬁ,w%ﬁmﬂﬁ%ﬁmoﬁﬁﬁmm
HETHUER AT, BLEINER AR MeEIKEE, HmEREL K EiE.

FERIEE T REI A2 G, AT R IR A A 2 5T (5 0 8 32 [ N AR oS R RE 7 . A
SO CEO SRR R Al A2 SUERRISZ LI BEAT VIR AT, HF 4 AR A R RIER BT 2R A2 LR, CEO 4
RS AP AL 2SRRI A — K ZE 1), X 5 id 2% A it 7t CEO REXS 4k it 2 SR I —
SE BT .

2. B EMSHREE
FLZE 50 448, Greenfield SRR T — B 2B 23S, UM E 15 it &5 E3].
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FPESEN(2022) 1N, At 2 TUER O TIREAESAEA], SEECH A BTN, JRRE
SR NTHES 5 5 2 AH R Z )R G AR [ — b B BE [4] . SR (2021 A Rl AR & SRS E O H H IEKH
AT, HEBETIEL A RS RCE A S RS & B A R M E s, JHER R S5 NS A mAl
KEMZRS LA EARS]. Zh ERTd, Tt TR E, WHe R MBI AVE B8 (1 A Bk
BN A A S DA, TR % A 2 AR 5 AR Y ROR B AL A R AR SE [+ 2 BT AT

iR 7 (2020) 55 5 T Al At 25 STAE S Rl B L R AR B & Hh Aol A SR At e SUE IR, S AT
A, RENS T A PR AR BT 20 6] AN T RSN TR S TURMBIM 5, REERX — YUk ot Fuk
PUAERHR, LRI FUROIR Bt B0 B AMIB AR, FEVE 2 U5 T #0 i ZAS S AN 2206, X 1 R AR 1K
3 T L AR AR A2 3 [ AR 2 .

g5 b, W BT AW IR T 3], T DU LR SRl B 200 Al A 2 ST AT 7T
SRAEAE T RIS, (HIRE A2 T R B EAS A B 7 KRR g, A i T SRk E CEO X it
TAERIFZM, Ny S & 2 ik ARSI AN SR L S R 2 e M e BE AL, S AR Y
BRI BERT— 887y, DA DR SR A3 A% K o Gl 0 X S 5 T 3R T 30 858 SR S22 ), AR
WA, SEAH CEO M BAT R 1 XU =R, AT RE RS SE 47 B3R A REX Ak AE AT AR & SR R b a8
FFI RSz CEO 4Rl B B 2 5 b At & TR 1A RIIEA G R R, H 24 CEO s Iy, X T
A b2 SRR IR .

2.1. CEO FFt 5ttt & H[E

M ARG B BN EAOGE T o7 E X 0 — R i A m #ig . SR ARNGEF, Ak
FONBIRITAT . I i) wl RS R A a2 SRRSO — IR 7] HrtE s K20t 7o
T 1963 R, —MAEAMEENEBR AR, 10 R AR 3 A O R, Ak ek A
17, BRI T B FIREAR S BOSCHE, MERFRBIRIZEAH S H I M. FIaAl &L, il AEme
HREF . BRI AL, IWFEBIETI MRS, S B LE A S T A U TR, A A e
TR, Bt R AR . CEO SRR IR 0 H A% . 5@ HAR R IR B . CEO i
5 AT RS IR SAT BV B, SKRAR[BIAMKN CEO AATINA £ & I B I8 AT
Y, HEEEM R RSO . B, AT Re B ST AL 2 TUE, FFR N s
K. B, HFEM CEO RIREXT BT AN SUE N RTE, MM 2L T ikt 2 ST B2,

BEAh, CEO #REeXF kAL & TTAR MR B BB 50T . SR KK CEO MH HA R MM KR, b
ATRE W 4 AR AN RO A AR AT A 2 DU AR P AT REIB R XS . M, RN CEO Wl et T H 5,
2 T AAE S TUERI R E B, Tszm bt SRR A RUBAT . 4R BT, SR B

BB 1: CEO et ik it 2 SRR BEAT BAT B 2E 0T, 4K CEO BA AT 4lliAt & ST EAT -

2.2. RABARB DN

ZACREEIRIAY, 2 E 5 5 AN s i 0 E AP AR AR SC R [9]. HJ5, Jensen (1976)55 XX
BRI R AR T BB TR [10]. AMERAH I S 2 A 2 W] BRI 5 — A, T2 BN SE 22 1
RULE SA A E[11]. KK CEO MW A+ AR AMIT AR, REs S Mt RIS 7
S, T A b E E AR 5] Fy 0 tedh, AATTAEHRNE AR JE R A R AR BRI 5 &, AT
PR BT B AR T RIFI AR R R, MRS R R 2R . MR, EEE CEO MW B A
SESR I BUHTRE SRS F T BB, XA B T AL AE L R T 5 S A — I 2 M . ARG L
N, AT RE S BIREER ISR A TARRIFIAL 2 A i 507 N, AT FEAR AL AE AL 22 AT
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IR, SRKAE, SKIBGAN CEO i 5 b S¥OK- T HAR[12] . BER,  filb m] e & SN B AL A8
FMNAELTT T R, A m A R AT I IE . i, bl GEINRR PR R B 558, 4271 57
Trd, RS 5H KRR,

BRIk, E BT RE BT 2O A A 2 SRR, R SRS R AL AR LT A . — )
THOLT, BB R AT REXS kAL 22 SRR AT P A IS, (HAERRE 2610 N, I RERIRR B L A B T fE
A Al SN R A 2 BT

i Epg, SR ke

RBE 2: CEO Sl X Al At 25 TUAE RS20 52 B Rk B8 20 A F e sp AR

2.3. CEO ¥t S H/EXWH =R R

Rl At 52 B BOR M A S RE . B BRI T AL AR IROC S . AT =, AREA Sk
T SE O R T 355 4, AT S AR B8 3 OB AT R SR B IR A A R o DRI, P 12 A IR B
A ST H B 3 170 555 T A7-E B S 22 5

FEEA A, i T BUR R R SRR, AR B R BT AR AT T I A, BREx T CSR
FIEAT, 7T RES2E N A A A ORI FEMA BE K. fEIXME LR, CEO £l CSR 5N T REA X
BUi, PO A2 SRR I B 2 3 52 B BUOR 3: [3) A E L) S B2

FEAREA A, T 58 G AR 08 (B AR AV R A AF AR 2 R A E . ERX RSO, R
() CEO nIRE T INE AL CSR,  LASR i Al s 25 R 5| 45 %

BRlt, AEEA kb CEO fEReXT A it 22 ST AT RE ™ £ 835 1E M R2

i Epd, SR ke

% 3a: [EAT Al CEO WA Al k2 DTAR IS AN 23

BB 3b: AREAT Al CEO EEERS folb Ak 2 ST A B 3% IR [R50 .

3. SGIERSRIIT
3.1 HAREBRSHIERIE

TEFEARMEI b, SEERMAIRE M, ASCERPHR A B BT A THENT AN R, KRR X
[ 4 2010~2021 4F . ASCHHFEABEAT T FALEE: 1) MHER ST LAK*ST 4xMb; 2) SIER S44EH Eiep
Bk 3) Gk BT —F A 4) HIBREMATILA R 5) X T A% 0 AR B A7 7E B I A 34T 51
Brs 6) AT G M (T REXT 45 SR AR R, WIS BT XUL 1945 AL . & BiRAER S,
Pl 4k 3210 K ik, it 25,687 MWLMINEL . AT A b AL 22 THAEER R B TR, HAREIERA
T CSMAR ## % .

3.2. MXTEEERMSENX

1) BeflReAr &

RPN A TR BT E TR bR, A SCRF ST [ MBI AT, JEHR A AT A A0 B3R B b Tl 28 7]+
SFARLE AP S REAR DA S TR R IUHEAT AT & 3 AR i AL 2 AP B, %0 BT
0~100 . [8], FHRERHARHE M, AR EIH 5 BREL 100 #4740

2) fiAL &

CEO fiIf2 L A RIFMR PR A Al M SEbadEml N, — MO dRIA LR HIBU AR ABUEN,
FLARIRSRFH BAAR A i
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3) AR E

AU 2R (SA): A TR SA $85, AU SHEH I, FIH BN AR B A SR A Mk 208 ok
R AR HA SA HEET A AW R SA =—-0.737*Size + 0.043*Size? — 0.040*Age, 24 SA FHEUHK
i, RS L R B LA R AR R, S EIAS AR, ATEEDERE N, il
Bl ARG, BUAERE N, BE KRB EN. k2, SAFREGEE, Rk mh v £ R fE ik
&1 o

4) A

KT FhlAR R, ALLACAH MW vEER, 2500 % (2021) [14]5 AT, @ 17 RUR JLAN =
B, N 1R, B IAR (size). B iR (lev). L E B4 iR (cash) . BBLEE 1 (center) . AL
|15 i (balance) PA S it 8l EE 2 (er) VE 4z il AR &, DAY /D DRG0 77 A= PR P A P A 22

Table 1. County level planning schedule
F* 1. BEEEAK—ER

A 1 2 AR AR AR iy e pr ik
B A kA2 BT CSR FITR AV 42 TR TERAT 53
fR AR CEO i Age CEO #F#¢ AR HifE
WA Rl BT 240 TR Sa SA =0.737*Size + 0.043*Size? — 0.040*Age
e Lev B SR
ZEIME Cash LEVEISTIPHE M= L
AR E AR Center 51 KB AR R A5
JEEASL i i P Balance 55 2~5 REEARFFR LU/ 1 RIEAR KR L LUl
ik l=d Cr AN 5 iR E) i 2 b

3.3. R
1) FedfE A

csr, = o, + ,age;, + a,Control, +Y, + 1 + ¢,

i, t 4RI ANy s esr R kAt 22 THAEIK; age Fon4illk CEO 4Fikd; %742 & A Control
KEor, B T (size). BT E(lev). ZE M4 (cash) . BEAULE T (center) . ALl 7
(balance) LA K Bl E 2R (cr)s Y, J&—Ff T HEBR 22 WL 28 5% 2 A S5 AN £ B 5 A 1) 58 T 5073 P R 2o0) I
e P4 B R UL AR B s | S — IR AT ML AR M X B 0 B P A 5 A T R A

2) AR R

N T Ki5e CEO e A& 15 18 1 52 fift e B 29 RN A b Ak 25 AR AR 1A AR FH S AR SC DAL RS g AT v
FAR[L5]FR (R i A RN T 1 9 5 25 AT R e«

csh, = o, + oyage;, + a,Control, +Y, + 1 + &, (1)
SA, =d¢, +¢age, +g,Control, +Y, + 1 + 1, 2
csr, =y, +nage, +y,SA, +y,Control, +Y, + 1, + 7, 3)
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FEMC AR ) o3 A, bR 29 (SAVE N CEO AR S0t At 22 TTAR I /AR B o AL (L) F A [
PR, SRR NI IR, R o YR CEO 4R kAt 2 ST AU FEE , AL () i) R %
G RIH T CEO ARl A8 B R 20 SR AU RE MR, B (3) HH KT g, 2 R HEAT H )% 42 1) 1 ik % R
HilZ )5, I CEO Fxf it Tt~ M BEHAEH . 25y, SHAL2) T REL ¢, MRA R 5T 24001
TE CEO #F4% %of A b A 2= BT AT R b BT A e o A 208

4, SCHEST AR
4.1. RS

%2 hHIH T BT EHRES B, 0 2 PR, 2T ECs)IE A 0.238, FRiEEN
0.160, FIAFEARAN AL 22 THAE 7 T R IAFAE — R Z R K/ 8-0.038, TMifkiEs A 0.744, K
ANV ITE A 2 ST AT J7 THAFAE BRI 22 8 - CEO % (age) M¥41E v 3.893, hrifE 224 0.138, /it it CEO
FERAEAR RN — &M 2. /MEN 3.178, HKME N 4.394, UiIHFEAR ) CEO F# A
R 2R (SA)IIME N—-3.786, FritEZEN 0.246, UEHIREARM AR A RIEE FAAE—E £ R, R/IME
N-4.379, HRMEN-3.117, KB FEA MMV AERE BT 2 WL E B2 0.

Table 2. Descriptive statistics of variables

2. TEmMARMRIT

A PeA /ME HAL AL FEIME N bRk 2
#L22 FHE csr 25,687 -0.038 0.214 0.238 0.744 0.160
CEO £ age 25,687 3.178 3.912 3.893 4.394 0.138
RS 2 SA 25,687 —4.379 -3.792 -3.786 -3.117 0.246
AV size 25,687 14.942 22.050 22.226 28.543 1.338
BB lev 25,687 0.055 0.433 0.437 0.888 0.207
2 B4 cash 25,687 -0.172 0.043 0.044 0.238 0.070
JBERLEEH center 25,687 0.092 0.322 0.345 0.743 0.147
JBcAL 1467 balance 25,687 0.026 0.530 0.691 2.661 0.583
B or 25,687 0.003 0.016 0.023 0.158 0.024
4.2. XSS

BARRMIRNE ST A 3, WA RANT . 1) AARMH R RELENKT 0.8, IR I, W Ay
P %A B AIANAEAE 2 B ILZR IR R L 2) MO R R iR AZ B 2 TRk R R &, CEO fFEik 54
b At ST )47 75 2 35 ) TEAH G

4.3. ZEVIALER I

4 BN T FEUERNESE BT, BT RS R E LS T AT LR A e RN . FEAR A (1), X
& 7 CEO % (age) W Al 4t 2 ST AF(csr) sz . 25 R s, CEO it RECH 0.0544, B3 /K ik H|
1%. XK, fT%ﬁEmQWI%M%%TAxoi 4% Al At 2 ST AT B3 IE . HeA) g,
CEO WK A FIAE JBAT b At 22 54T 5 T R IS B AR .

DOI: 10.12677/0rf.2024.145452 81 BE 51


https://doi.org/10.12677/orf.2024.145452

Tk

Table 3. Variable correlation statistics

3. BEMRXMSREI

csr age size lev cash center balance cr
csr 1
age 0.015™ 1
size 0.265"" 0.121™ 1
lev -0.020"" 0.023™ 0.492"** 1
cash 0.172" 0.058™* 0.065"* -0.161"" 1
center 0.182"** 0.048™ 0.236™ 0.073"* 0.083™ 1
balance -0.070™" -0.025™" -0.105™" -0.133"" —0.009 -0.669"" 1
cr 0.042"** -0.026™" -0.336™" -0.641"" 0.022"* -0.024™" 0.092"** 1
™p<0.01, "p<0.05 p<0.1.
Table 4. Analysis of benchmark regression results
= 4. EERIAER SR
B (@) 2
AE
csr csr
0.0544™* 0.0160™
CEO “#%
(7.9546) (2.5563)
0.0480™"
Al A
(57.9168)
-0.1622""*
Zoitie
(—25.5681)
0.3277™"
2= SR
(25.5848)
0.0983™
AL e b
(11.8573)
0.0126™"
A ) A
(6.2764)
0.0471
TN A
(0.9843)
0.0265 -0.8777""
R
(0.9944) (—30.5178)
82 B
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FEA 25,686 25,686

R “FJ7 0.145 0.293
17k [ YES YES
03 E YES YES

t-statisticsinparentheses; *p < 0.01, *p < 0.05, "p < 0.1.

R ) H, AT T — R AL 7 DL A AT gE i Ak 2 TUERIR R . A 1 ixek
BKZ 5, CEO it (age) ) R EFEML Ny 0.0160, EVIRRA 5%/KTBEME, XEKE, FEEHHAMERK
U5, CEO SR EXS Ak At 2 ST A IRAFAE B35 IR R 520« RIVEAE 5 18 1 HAb T BERISE R R 2 5
BRI CEO Fr it S i) A b ATy SR FE B AT il A 2 STAETT T R IUAS B R - IX 7T B2 1 TR K ¥ CEO
TR, EFHARMIEEW ST HEAEFRE MR R, AT EMEAELT . A2 21
MImT SR . Rk, BUEKCH CEO W RS MiIn T 51 A AR B AT 2 54T .

SRV, BB SAEI M4 REN], CEO s st At 22 DAt BAT .3 (U IE My 5om, BOERBe 1.

4.4. AP STHT

N T IGAIE CEO A0S & 75188 ) G2 A ik 9% 240 AR M T S5t Aol 2 ST R A IE [R5 IR, T 1 R A RIS A
R, IR AT T IGIERE AL, I D R AR S AT R

B2 5 FFIQQ)MEIESE R T LA H, CEO FR ARt At 22 T/E, BIAE 5% W KT EoN
1E, BA LR ESRRCE: 2IQ)MIEIHSHT Eon, CEO ERME 1% /KF EEE N, ] CEO E#sn]
DA R sk R BT 20 PR, CEO SRR BRoR, Rilot 29 sFE BEBRAG;  Z ()M IRl A5 AR B, 7Rl BT 29 S iy s
F, CEO 4Ntk &5t TIE MM AR 19%M EE MK, RGP LRE SA HEE R EN-
0.0151, 7£ 1%M/KF RN, FrbhAliat 2 SeAE w5t 0 s pirsz i, H AR R 5% IR %1520 T CEO 4
U4 /N TS B AR LM AR (R ) 45 52, B 0.0154 < 0.0160, Kt CEO 4E IS BEMS IR AV IR R 205, T
e A2 5E, MR ARMES —E M ER. 2k, Bk 2 5315810,

Table 5. Analysis of mediated regression results

=5 PAEVEFERSH

. (1) 6 3)
AR
csr SA csr
0.0160™ —0.0344™ 0.0154™
CEO Fi#é
(2.5563) (—3.5242) (2.4731)
- —0.0151™"
RilgE £ R
(=3.7765)
0.0480™" 0.0142™ 0.0482""
b AR
(57.9168) (10.9561) (58.0544)
—0.1622"™" —0.0449™ —0.1629™"
Ak g
(—25.5681) (—4.5365) (—25.6715)
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0.3277* -0.0607"* 0.3268"*
ZEW S
(25.5848) (-3.0364) (25.5152)
0.0983*** 0.3948™* 0.1043**
AL
(11.8573) (30.4996) (12.3578)
0.0126™* 0.0788™* 0.0138™*
JIEEAS ol iy P
(6.2764) (25.1263) (6.7880)
0.0471 0.8625™* 0.0601
e tR
(0.9843) (11.5535) (1.2540)
-0.8777"* —4.1559™* -0.9405™*
B
(-30.5178) (—92.5480) (—28.3136)
MLE 25,686 25,686 25,686
R 75 0.293 0.277 0.293
ATV [ YES YES YES
Ay [ e YES YES YES

t-statisticsinparentheses; *p < 0.01, ™p < 0.05, "p < 0.1.

4.5. FFRFRES

N T BAEAFFBUE B T CEO SRR A b At 2 STAERIRZM, 73l B A Al 5 3 [ A folk f FE AT
AT, 6 for THEAFRFBURIET, CEO SRR+ dlkat & S~ E MM . A5 A kAR E
A AN P, FEXS X P A REAT B 734 SRATAT LWL R AU Bixt CEO e 5 A i 25 54T

5 R o

Table 6. Grouping regression result table

6. SARFERE

(A 4k) (FAEEA 4lk)
AR
Ccsr Csr
-0.0149 0.0154*
CEO %
(-1.0287) (2.3951)
0.0549™* 0.0413**
AV FRAR
(38.1964) (39.4140)
o -0.2121*** -0.1278™*
R
(—18.5246) (-17.0822)
0.2564*** 0.3630"*
SLE WG
(10.6893) (25.3189)
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0.0659™* 0.1289"*
JEEA S
(4.4544) (12.9763)
) 0.0113™ 0.0174™*
JREAS i fh7
(2.6773) (7.8440)
0.2587* 0.1199™
st xR
(2.2100) (2.4208)
-0.8657"*" -0.7667""
e
(—14.4079) (—23.1220)
FEA & 10,079 15,590
R 75 0.341 0.258
ATk [F YES YES
SR [ YES YES

t-statisticsinparentheses; *p < 0.01, ™p < 0.05, "p < 0.1.

PLEAG e A R0 RIEEA R, CEO 4E# (age) ) Ak 445 57 F (csr) [ R EUN—0.0149, t it &N
-1.0287, RAEAHK, (HLE 10%K BE WA FIFRIER R EE . XX, EEAMIF, CEO Flgxt
A S TT R AT . SR, EIEEA ML FREAS, CEO i (age) Xt kAt 2 BT (csr) I &R
#49 0.0154, tSGiit&EoN 2.3951, 1E 5% R EMKF T AAREME. XEWE, EIEEAGMILF, CEO
SRR X b A 2 TR B M IR M sgme . #a)iE g, JEEAA R ECK ) CEO 1R B AT kit 22 5
FET7 THI R AT T AR

g FRTIR, 4% 6 A L RNA 45 FAB R T PR X CEO 4R 5 Al At £ S8 RN . 7E[HFH
A, CEO XS ik tk 2 St AT A B i m, mifEIEEA Al d, CEO Fexf Mtk &3t (F A &
EWIER RN, ASCHERE 3 M3 FIERIE.

46. REMRIES

TR R, ASCHHPRRACE, A RIAER A 25T 13 (Score) B 4 A IO AR A2 B
csr; ULAh, B REEERE AT REXT G5 R AL IR, R REACIN (M4 RE, A2y 2010~2019 4R, 4% 7 RoR ARG

Table 7. Robustness test of benchmark regression results

F+= 7. FELAE RO

VARIABLES Score csr
0.0765™" 0.0140™
CEO %
(6.8137) (2.0097)
0.0417™ 0.0523™
Al R
(31.6977) (56.5684)
o —0.0568™" —0.1674™
AT i
(—5.0577) (—23.9622)
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0.0586™" 0.3146™*
ZE P E
(2.7029) (22.3595)
0.1103™ 0.0913"*
AL
(8.4235) (10.0365)
) 0.0303™ 0.0122"
FREASU i) 187
(9.0098) (5.4855)
-0.1434 0.0370
st x
(—1.4645) (0.7167)
-0.8818™" -0.9509™"
B
(—17.9543) (—29.6588)
FEAE 5903 22,699
R FJ7 0.402 0.288
ATk IR YES YES
SR [ YES YES

t-statisticsinparentheses; *p < 0.01, ™p < 0.05, "p < 0.1.

M3 7 SRR TR B B R AR R Ry O PR R B, TR 4510 S 3k HE R
50—, R CEO R ™) LG 2 Hys o A 2 54E, RHIA SR L A5 IR BON R -

5. HRGRSEN

AR 2010~2021 SR A A FIEAREA, XAt 25T RBTZ R CEO FldZ Al X R
BEAT THEFL, FERTEE T A AL 2 SHEAEA B 1= BB 4 T R I

H—, CEO Wt hAt & 5T MEAT B REFm, 4K CEO nl B A F| T 4L & BRI L.
H L AR SMBA GRS BRI RIER D, FRECKI CEO AT A 47t KRS B iEiE,
MITE 5 TR IR H B, X8 &7, i@ AT+ 2 5eF .

57, CEO Wt A Mb At 25 53T (52 ) 52 B fih 85 29 SR 1) sp AR o AT 4122 BT RERE Ik R Al 55 20 31,
ERPAT RS, BRMNICRB ST BTE RN RN EEFE R, S Em RS
FFAEEMPZ LI R . L CSR v LARAMBAE I IE NGRS, IMFARSEREGEXEEG RIFH &5
FERARY, SR B AT LS AR b THD R 20 R 79 A 1), AR AR R

=, W5 T CEO MWl Xttt & ST RIEMEA . BT — AN EEBR, T F A
K36, RIUERFIFERE b BA B & 2R b RE 8 It 41 2 ST kIR . JF48 H Hm i 2 m gl 7% 2 At

M AL 22 574E, CEO Ewe X 4k £ ST I 2 BIRh it 2 R R AR, B0IER A H A ER . AR
PEH DU L

1) BURSCERE AL, RTERPRIE . RIEASCEE R, BRATERNCGEm S AEE, ¥ oRa % RE.
SRR, HTREIESMNHTEATT R AN SR, Bk, et 2 s il fR gAT e R RO 1
Mo PR A B TE R R, RSB 25 S A R IR R, BURFROZAEH R B IER, s A
AR A . BB B, B E AL AE SR Al T bR R K, B R A X A . TR B, TR
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BUFAEBUCR FE AT, Sl 5| AR AT 55 SRR N O 4l 3R RE D1, SR i Bt as 7 i T,
TR R IRE, SRR TSI AR fh, SCRFIRAT S SR IRTHEATT 0 SRl 5555 o

2) WILHT R R, BrE A SRR IRASCEE R, — 5, AR ST DL R B 20,
1117 FLIR AP S A ORAE AT bR B8, 55— 51, 4R K CEO REEATH & outE. B, Xt—Aawlim
By BATHSTERAT IR R BRI AT L, eI T AR A ]k — A TR a8 . R CEO Il
FA TS Q38T BE T MURER Y T2 OB, 15 IR AN SR AE 4% CEO At 2 ST A B T4 Mk A8 55 4+ 2
W T ORI AR 5 EN SR A R AL ST, IRE AT KDNLSUKAE, B T EABUG R 5 kR
b, EHFEAF A CHIBE I

3) nsEXfEEE: CEO H2THEREIRAIRE IR RS md A R, (47— U1 CEO BRI % HhiE
ETwEERES . fERLIES L, R CEO T RIL 1RSI O THER, ATy E
LRI T ERRITTIR - A2 R HCE T th & SRR IRAR, BlInfE R IR “ kAt S TR
W, JREMIZAT “bA 2 TUERIR” , WBE A @IS TR IEFIA . Syl CEO ffft
EZ M SRBAL 2, Plande se) ikl @arse ) e, ik CEO HfSihr LIE.
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