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Abstract

With the continuous development and improvement of China’s capital market, short-selling mecha-
nism, as an important part of the market, has attracted more and more attention for its operating ef-
ficiency and investor behavior characteristics. This paper takes the short-selling behavior of A-share
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investors in China as the research object, and empirically studies the influencing factors of disposition
effect of A-share short-selling behavior in China. It is found that, firstly, the short-selling behavior of
A-share investors in China has disposition effect; Secondly, information asymmetry will enhance the
disposition effect of short-selling behavior of A-share investors in China; Finally, in the heterogeneity
test, the bigger the company is, the shorter the stocks with high institutional shareholding ratio, and
in the bull market, the disposition effect of short-selling behavior of A-share investors in China will be
weakened. This paper not only reveals the existence and influencing factors of short-selling behavior
of A-share investors in China, but also provides an important reference basis for understanding mar-
ket behavior, optimizing investment strategies and formulating regulatory policies.
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1. 5|8

Wb BN ARAT N A P AR E AT N 2, R AR R AR R B I KPR N S
A LIRSR T 9877 2 Ab T ARSI 2 T BUIRES . W R R E AT BAPRE, BV m e T AR
PRI A s AR B AT HOIRAS, R ) T AR RR A B B RN, B E R
28 P B A6 ) S S AR YR A, T E 7 A0 U RT RESR IR AN W, FREEREE s AR, 0SS 7E AR R B AT
RESE DR AE, SoRFERUAR, I8 I =5 452 B U B W] R P DA il 2k o Ak B AR (A7 AE A4S
BEE IO AR BT R A G P A AT B H W, SEHKRA AN B ARENER ™, &k
HEAAHEE B, B4 FEA S KRG, X MR R E R AT ISR B T H
JE A

ST WA KA s ik SR m RS SRR, DA H A A ) T 2 B G i = il RS R0RUR
HTHRTR, BERERATISWIZED R, 5IAF TG LTS BO T TS5 E R (RIS
FRGE I REEP R 2010 4F 3 H, FREIEX)E ) T2 A5 5, X — 5 h 5 R E AT 4T
BT KA RG], EREN T M 5L IHAF RN AE 5 Hii A 2 pLR (R IR E AT (54
X RBRHENMAL, EREWR T TR, ARSI T M SR, HO T R T E R
WS F B, S T4 AT AR R AR T ARAE . Bl RS2 A BUR I SE i, ok 2 1) 3
SHH BRI T, Hp Ry S%# EEH I 7 ahds SL S B T s, A A T T e s
P AR EEAT . TR Rl IR L R Bt AEEEAT ARt Fi b, &Aoo R IR E fh g 3223 i1
HRAETEAL B RS o Mg 7 S S AT R I, R i B R 4R (A8 G AT N B A E SN[, XD
Z5(2021) [2]7) FH 5 AT 150 JE 46 T 20 S 50 SIUF A R I T [ ik % il 55 T A A7 A AL B KON . T 7E L4
von Bastian Al Massimo (2020) [3]SCUER I, FEEME T ML TSR EEAEL G SR RIHEE DN . da
Silva %5(2021) [4]8F 58 & L T 4 %) 4 G Rl 3 PR B 1028 5 I SR 5 BRI 1 b BRI [R] o % TS 23 AT
DA BRI R 2R I T, A M R R T T IR A WA WA R LG A9 AN fih o R AR S5 0 52
TAT N BB [3], BN BB F WFERE . PR RIS I AR A N ARFE A
FERATRFFE[1] [5]
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EAT, [ P2 AT 3 R T 50 3 () R % i A ) e S 1 R R SR T I B R AT N AL B AL
RIFIAELE, HOGE THGEHE N NRHEX A A7 A B s 00, IR B S 4T 9 A BE AT B 9
TEULEERE ., AL von Bastian A1 Massimo (2020) [3]f1 575, RAKERLT 2T GBS T
2 [ b I UE TR i SR T 32 AT AL B N AR RN, IR — B IR RIS BARTRR . AR ALY
FFIG L AT AR 117 37 24 R JE 3 56 17 3 P 058 TR 2 0] 16 352 5 T 3 32 AT AL B AURL I RE R o AR SORSE AT N
A B AN PR R ERL SR AR TR AL AR BTS2 0 BT B ML B A T B A S R T A IR TR AT
9, AT SE G M 5] AR B B AT by, R IR T I IR, Sem i e, HEh IR IS T (1
R SR FNK AR E

2. HERGRIR

EDA T, ARSI T B RS R T Rt . B e DL & il i i 3 v 1
S SE T . TE AR AN ME T T, 2 A D 3228 By T AR N & i 34 MR 2 P, Woolridge 1
Dickinson (1994) [6 [ i 70 & I 24 B A SEBRME Lk, #0538 T LSS 2s, $em 7 ISR sh P . Beber
A1 Pagano (2013) [7]3@EFIH 2007~2009 4 & FEIBUR 7£ 4 fil & AL A) St s 5 25 4 1A D038 2 B8, I
P S22 2 B AR T (IR BN 1 o TEREES BN 9 THT, L2022 38 G I S e A B . Merl
£5(2023) [T SER KB, MTIAHEE LSRR, FE G #H WAL G . EERVFRTHANEL ST,
WS R AR R M IR /) Fan AT Gao (2024) [918F 7T 1 JRIE S U BERATME HISEM, 45 RO
A G IR S E P T3S BN, Rm R E N IS B . EE&mmikaittrm, K2
B 9T B 2558 S RE IR T B0V st . Seguin (1990) [107]38 5 7% & IR bS5 ML e fig 1145 45 3 58
FEOPHIMEE, SIS, FERBTTRE . Duong 55(2023) [11 3BT FLfir iz se e, A0
RTHREENRRGES, MRAESSFEERIIZ S EH 5 BTN BRI 3.

TERLRF BRI, S 82 CRIEW] HAF#EYE . Lakonishok A1 Smidt (1986) [12]i# i f
FHEEREM LM S REZLHRMRR, RABFBRELSHRRES A E G FEL S E, it
TIE B 26 [ i 4% 5 5 A AE AL B AN o AT AEF45(2013) [13] AR E B ZE T 37 58 5 Bt ke A, il 2k ik
W [ENARERE B T R B A B RS . TESE AT b BN R FE s PR 25 W 78 H . von Bastian
1 Massimo (2020) [3EII R E BT LT H PP CR S TARBRIRR, KIBE N9 BRI 1) 52
THEAERE BN FE, D0 Tads e, AR BB, i sl AR Re I L] 55 R 20t kb
BEPIEEM . Chague 55(2019) [14] LA R T RS2 B H AT G, SRR IR RO 1) 2 2
P EATAERL BN . ML %E(2020) [1]0AFR B JE R 25 1 ) i 8 il 5 48 0 8 A NS G B e AR, s
TERIL T FREH R #H2E GAT NAFAEAL B RN, FE MRl EE 45 0 3 S NARRAE R A B, WIS 7 4 08 3 1 ol
SEUS L B0 2 R B ) A 22 5 ) Ak BSOS FA) SR

BT DL BT, U ST TSRS MU R 32 B T A A A, IS s SRl T iR 8)
PE. ST LA SR T 7 e S PE MR o TEXT AL BN R T, 4y SCHR LA 2 T A X 4,
WAL B RN AEAENE . T 3R A B2 23 T 37 b B R0 AT AH DI T ) SR D o i Ak BB RS A7 AE
ks, FERH KRR EE N DAL SEE . B, ASCERBEAE S E N S22
FCR AR b, T RE A RTINS B E, T A TR SEAR B S i3 3L AT A B 8
MIAFAEE, IR BIRUHE BAKIR. AU, HURFRIEELE]. 7372 RE A 30045 IR Zoxt L Al i

3. EHitHlHl
i 42 2 DV W90 R DL 2 R B AT 50 5 A AE A BRI (A A2, 2009; F A, 2019;
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B, 2020) [15]-[17]. TIASSCEEARTSEIG[18], YNIRE A BT N MAEAEAL B BN . 43R E
A LR FH CABNTIIANT, HE IE R ARG RS, 252 210 S8 & Rl 58 &) 2 26 1 e i,
BRIEBE ARG EAH, BOAHHMILEH ERE T SHARMNER, KRN AAELLSE N B%s
], B2 2E VA EIR AR, EREFA[19]. M2 I B2 i 5 AR i SR, 252 B R
MsZme, AN 5 B8 NS, BN HAR R T A R A E R, WA RN MG T, Rk
SR, BOZRIE VAR, RS AR N . B, RIE A SR
S5 BT WL R, AR A RS, T AE AR BN, Rk, ARSCHR H A R AR

Bk 1. FE A BT S s AT N B A I BN

TEESERER TS, BEFR. FEEEERNTSRAFIEN, SWRAEREBANRIER.
SEAX RN, FRE A B SR BT RS BACE D S MR . BT R, SR
HHSE T — NRIRII S B M, i ERE A B s G E B ERO0HE[20], AR
fhF% Bt ARG EAY AT, Frh A E S H M e, IRRRgk S Ul s s, 48
RS, R, ASCHRH W R B

% 2: 15 BAK IR E A IHHE S22 4T N I AL B RGN

4. BUERIRRIREIME
4.1. BUEFRIR

REM A KELSAL ST 2010 43 A 31 HIFMG. Bk, ASCGER T 2010 4 3 A 31 H~2022 4 12 H
31 HAE A RX ], e HORT Gl e S 2 B SR A A S e O T AR UESIE 2 SR B AT S, A SO A i
TN AREE: 1) HIB% ST *ST F1 PT M. 2) BT &RAT I EARRRNE, SN 7 G mhAT b i £ ot
ARSCSEAUE G R, ASCHIBR T AT EE . 3) BIBREER R ERIFE AR 4) BIBREEARS 8 X 8]
BB RS SRR VO R I B . B2, ASCHEERAE 150,288 AN A R G 5E, AT B ORIE T E R
e B, BRI N EE, B SR aAT T4 R AR R

4.2. EBKE
ASCAEYT von Bastian Al Massimo (2020) [3]89757, A# IR (1) KAG 36 1:

closing;, = al*scgo,, + a2 *control,, +u, +v, +¢,, (1)

b, closing, , /MR § E ¢ FIKIF@ &, scgo,, A BTH AL ¢ ISR MR | FIBEARITE, control,, 7R —
ROVEHNAR R, win v W53 AR 2 W) ] RE RSN (8] [ 5 RN, &, TR
N T IREAE BAIARNEXS FE A LA AT N A BN 2, AT AR ) R BB 22
closing;, = al*scgo, , *evaluationresult, , + a2 * control, , +

2

+a3*evaluationresult, , + a4 *control,, +u, +v, + ¢,
o, closing,, MR i 7E ¢ FIRIFG&, scgo,, AP ¢ ISR | IR ARITE, control,, &R —
ARYVEHNAE, win v W53 5 R 7 2 7] [ 5 RS AN I 18] [ € R, &, BRIk
4.3. TEIEH
43.1. BEREE—FEE

BT FRE A B Sz 853 A NS 5 B e DRI, ASCfEH 73R E A s sS W s# i se 550
PERAL TR E L2347 N A A% von Bastian A1 Massimo (2020) [3]H0#75, K 54k B RN A % 1T
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GRE SOVRE A BE 2 R RS EA YRR s &S MR EN T 2, G R:

shares return, ,

©)

closing,, = ———
*  shares onloan,,

b, closing, , #i8EE | A RS RREAE  FAF QIR i SO, B A LS 1053 19°F- (& ; shares return,
PR A WA AL  FFIERCE | W8CE, RSB e IS | IR YR 288 sharesonloan, , | 375 ¢
=1 @i b A RS  BRF B NRSE ¢ (ECE,  RIOSEEE R ISR § R R
43.2. MBRTEE—HAFE

% Grinblatt Al Han (2005) [21]{f, ASCERIE A sz
H ol AN 5 S B MRIECTE, BCENR A B
MAFZ ATEANBEER E 20 e - S A (4) s H -

( shares newly borrowed, J shares newly borrowed,
R,=R, *1- +

WHBENTIH LI NS
Bewt B AW N RIS 1 77 b

*F, “

shares on loani,, shares on loani,,

H, R, Fom e, ARETHREE TRBERRE i WZEMK: R, #ni— 1, ARETREE
FMBGE RIS | IS P, RIS i fE ¢ WAL shares newly borrowed, , %75 A R4
PEEAE ¢ NSRS | (ECR, FRCER @ R ZR 2 R RIR,  shares on loani,, 7 ¢ T | A lRrslss
BB IR S | AN, R i R RER R . 25, MRIELSREE NS H N EHAE
g — M AR 1S .

T2 i e s, JFRAREE, ARl B S i s T R, S #st & nr DUSREL
Ve, BEAFRRIE; URENTHNE EAR, LT REHRSHIG T, TARR AT FHit, &
AR E AR

Ri,t it
SCGO,, = 3 (5)
Hrf, SCGO,, Forlese i 15 ¢ MR ARG ;s R, Ron A BEREBBEAE « SNBSS @ (P39 4rss, R
ARG EMSENE: P, FonBEE i 78 « AN, RSB ER.

433. EHITE

WIE S CER[3], ASCEE T AT, KETTEL. WA P55 R E o L
SINTIMPECE . AT 1 BAA AT 4 AR R IME . BT S HIERT 52 BAAYRES R . BT 1 WIERT 52 B
FRSTFRIEE NG AER, LR, ASCHAE R BB TR 1 iR,

Table 1. Summary table of variables
1. TRLRE

5 R AHR T
closing P WARQ3)
scgo TEAF G A=A FS)
ret JB B i AR AR

K LIRS AE 5 BT ARYINE S5 32 5 BT 45 B8 R AR 1
XA BT AT 2STHE B8R EIPN E RS,
evaluationresult B EAXFRIEE R E 4 DNE, 1 RZRRTE, 2 BRRIF, 3
KRB, 4 RARAEM . FRBK, RRZAA
15 AN KRR K
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g3k
size NP3 Log (i3 H)
bm T T T b T3 AN B/ AN E
inowner IR AESTi e 6 gu) A WA T 5 R IS i AR/ IR S | @ 4
breathowner WU TR B L i VLA BRI BB
. . e Log (1 + RATEFITIMEI 4> #rilishE), 243%E 54T
Inanalysts JRATT 8 ) TN 149 43 B 0T 4 i A 2R TN O
mrett-4tot-1 B 1 #AE AT 4 #A R U R ME Meant-4tot-1 (&I 5 %)
mrett-52tot-5 i 5 WIZ AT 52 W1 28 1 Meant-52tot-5 (J I 2 %)
mturnt-52tot-1 BT 1 BAZERT 52 WM 2 B 4 TR M Meant-52tot-1 (38 & & /it 38 1 1 450

4.3.4. RMS TS

ASCAERE TS R O B B AT T RAR MG b, 05k 2 B, R ATAL, PR closing 1YY
H5 1.432, br#fEZEN 3.764, H/MEN 0, AN 31.706, TEEHIRIE A JESL B 50851 G 1 DL 22 1
K. WAFIE scgo MIEIME A 0.180, H/IME N—0.783, T KIEH N 1.542, bruEZEN 0415, “FHIRE, &
A SR B SRR S A S, X AR T RIE A BSLa#sg e e R . EALKNI
e

Table 2. Descriptive statistics

2. fdkttgt

Variable Obs. Mean Std. Dev. Min. Max.
closing 150,288 1.432 3.764 0 31.706
scgo 150,288 0.180 0.415 —-0.783 1.542
evaluationresult 150,288 1.737 0.609 1 4
size 150,288 16.370 0.862 14.762 18.964
bm 150,288 0.003 0.002 0.003 0.0140
inowner 150,288 0.620 0.460 0.011 3.025
breathowner 150,288 0.725 0.651 0.045 3.441
Inanalysts 150,288 0.196 0.488 0 2.398
mrett-4tot-1 150,288 0.003 0.028 —0.063 0.095
mrett-52tot-5 150,288 0.003 0.008 —-0.013 0.028
mturnt-52tot-1 150,288 0.089 0.069 0.009 0.35

5. BRGRS
5.1. EiEYIFFHHN 24

s 1A 2 PENAgE R ande 3 B, 7R (DFIF, FAFE (scgo)MEIHRECHIE, HIE 1%KFE TR
BE, RRNEAFGBEFOCREREEMEIXKR. XU YSIRE A B 7 # L e B ERE ARG N ER,
A TP s, BIRE A AR st S SAT NAEAEAL B RN . TEEE(Q)FIH, BT (scgo) I R EL
N 2.289, 15 EAXIRE ARG FeTi(scgo x evaluationresult) I RECA 0.148, HIHAE 1%HIKF T &
F, UHEEANTIEERE, RE A RBEEEELZTRESRBUER ARG G, WA TRra, MWE
BRI FRFEE 21 3R IR E A B S2 S AT NI BN o 32 RN B B2 i 4545 28 3 TSR B 4 A
A, BT ARMERA IS S W, AR R 2, MR TG O BT B OB s B
DRSO, IEPRAR S BEARI A M S Bk, B 1. 2 BT

DOI: 10.12677/pm.2025.151001 6 FHIBH 2


https://doi.org/10.12677/pm.2025.151001

Table 3. Existence of disposition effect of short-selling behavior and the influence of information asymmetry

3. ZETALERNNFEEURE BN FREIFE

Variables (1.) (2.)
closing closing
scgo 2.546%** 2.289%***
(98.64) (30.81)
evaluationresult 0.020 —0.008
(0.83) (-0.30)
scgo x evaluationresult 0.148%**
(3.70)
size 0.415%** 0.415%**
(10.87) (10.88)
bm 22.210%** 20.284*
(2.13) (1.94)
inowner —0.146%** —0.147***
(-3.62) (-3.66)
breathowner —0.036** —0.036**
(-2.23) (-2.24)
Inanalysts 0.0303* 0.023
(1.69) (1.14)
mrett-4tot-1 0.023 3.200%**
(9.49) (1.72)
mrett-52tot-5 3.169 2.791*
(9.49) (1.72)
mturnt-52tot-1 2.561 —0.104
(1.58) (-0.41)
Constant —5.692%** —5.638%***
(-6.73) (-6.67)
adj. R-sq 0.183 0.183
Firm-level Effect YES YES
Week-level Effect YES YES

VE: ok, R RERRIEEORIE 10%. 5% 1%KFE N EE, BERNKEEN 1A,

5.2. RRMEE

TES MR ERE A T 3A 2 AT AL B AN R R, AT B ZE i F A IS AT b . AR
ML AR . ATURE 4 e LU AR 2 BE T = A T7 37 DR 32 SRR 00 S AT oAb B RS I s 22 e . BRI, R
SCOBFEARAT A5, B ARNBR (DA TR o, A F USRI LAL 5 LA 2 AR 5 vh 7 B0t 47
IreH. A-RETIT A2 AR Pagen Al Sossounov (2003) [22 1K1 B 77 v b AT Rl 45, IR EX AL AEE NP IR 300 F
#2010 £ 3 H 31 HZE 2022 4 12 A 31 HHWEIES, BN T S54SR FEEAR SRR — 8, A0k
B A VSR AR BB SAMEAE 9 B AR 2. RIS, AR SCRE %8 1A 50 JE T [ (2006) [23 115 B (1 [R) W42
TR, JEm s E W E N 24 . &G, AR ERBIA4-RET X AW 4 fis.

Table 4. Results of bull and bear market definition during the sample period

4. FAHERFEH R ELR
Al g

2010 %£7 H 9 H~20104£ 11 A 12 H
2012481 A6 H~20124E5 A4 H
2012 11 A 30 H~2013 2 A 8 H

2010 %3 A 31 H~2010 %7 H 9 H
2010 4E 11 H 12 H~20124F 1 H 6 H
2012 4E 5 A 4 H~2012 4 11 A 30 H
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201443 A 14 H~20154F 6 H 12 H
2015 4E 8 28 H~20154 12 H 25 H
2016 £ 2 A 5 H~2016 £ 12 H 2 H
2017 £ 5 A 12 H~20184£ 1 A 26 H
20194 1 A 4 H~2021 42 H 19 H
2021 £7 A 30 H~2021 %12 A 17 H
2022 410 H 28 H~2022 4F 12 A 31 H

2013 4E2 A 8 H~2014 43 H 14 [
2015 4E 6 H 12 H~2015 48 H 28 H
2015 4E 12 H 25 H~2016 4£2 H 5 H
2016 4E 12 H 2 H~2017 45 H 12 H
2018 1 H 26 H~2019 % 1 H 4 H
2021 42 A 19 H~2021 7 H 30 H
2021 412 H 17 H~2022 £ 10 A 28 H

5 )RR Q)F R T AR RN IRIE A S22 AT A Ak B RS R0 R 22 53t o B TRl 45 3R]
B, SRR, BEARTAS(scgo) I R BN 2.146, £ 1% MK FRE; HARBE/NT, B4R
F13(scgo) I REUCH 2.736, 1E 1%MIKF FRE, HELRE/RAGHREENE /REEREE, WA
RN, FRE A BB S22 R P AR AL BN R . AT e R RO NIBRE A F R B T
e PR R S22 AR RTINS LE B AR5 B ST s i i I S 2 AR 2 A 430 B 3 4 R P 22 BRI
S M SR BB AR P O B, A BB LT B TIE TR 57 B8 AR B BRI S R o 32 25 A
IR A R EBR G LE, A R R R T AR

5 MG F SRR T AR B 5E 2 A [R5 I o FRE A RS2 23 AT 9 Ak B S ) 0 e i
HEASR AT, SRR S A %A J R, SRR G (scgo) RN 2.399, 1 1%HI7KF
TEFENIE; MRS FrA 1% A 7 B EUD I, BEARRAG (scgo) M R HTN 2.612, 1E 1%HIKF T &
FNIE, HAMREREAGREG, W& REERE 1%KF FRE, WIS REEFARERARK
SRR, FRIE A BB SR A W A AL BRI . X AT RE R RN BB
FRIE L] 2 ALK 5 58 2 B S A H A 3™ BB 5 12 3 2R AE B B 0, et ] P A 9 6
fiE 2 B NS AE SR SRR, FRARAS S A FRRE L, AT BT A B0 3 S AT N Ak BN

125 IS FIRI(6) F ARG 1 RE T AT 20 LI VA (45 R d Bl Ss Rarkn, Hiiipkt TR dils, B
AHNF(scgo) I RN 2.386, 1E 1%HIKTFREFENIE; LWL T R, BRI (scgo) I R EN
2.668, £ 1%HI7KF T RFENIE. H b T4 H A T 8 i 5 A FI7S R 22 RAE 1%KF T 235,
VAL T2, SR A SR AT A RRTIT AU BN R . T T RE T, JRE A Bz o w4
HItE 2 = MRS, SEIMAEFARREITIZAT . B, B BT, 3RE A B 8 2 vk
B T BRAOBESR SR, AT E AR T R85 I SR I R I S o, BT SRS AT N Ak BB B B o
BEAh, AT, RHRIREEE L, XA A BER S BRE N B A AN AR, e
fEARH B ORI BN BA R fE 0, EHREARE T &5 IRIBEE, AEMN .

Table S. Firm size, institutional ownership, and the disposition effects of short-selling behavior

=5 AEIHR. MASRRREL IS =T AL BN

0 @) G @ 6) ©
Vbl ompam s ORI ARBLEMERE g e
scgo 2.146%** 2.736%** 2.399%** 2.612%%* 2.386%** 2.668***
(67.79) (68.69) (70.20) (66.77) (67.79) (68.69)
Constant —1.573 —9.730%** —8.171%** —10.183%** —5.184%** —6.831%*
(~1.60) (-5.66) (-5.48) (7.25) (—4.94) (-2.96)
adj. R-sq 0.251 0.168 0.193 0.187 0.195 0.212
Controls YES YES YES YES YES YES
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R

Firm-level Effect YES YES YES YES YES YES
Week-level Effect YES YES YES YES YES YES
REERPMHA 0.000 0.000 0.000

VE: *, EE R RISRORIE 10%. 5% 1%AKF R EE, FBSNKEER tE.

5.3. REMRIE

AT ORESCIESS R ATE L, BATES 7 LU UM AT R AR 3. Hoe, IATHRR “ PR
T RAMERZ 5 SRR AL HUG B TR R, RS SEA H S YR IO S i B B oS
Hr kg RPy, ZJE AR EFIHE B ARG Ra, B rmhlE. T ssE sl
A8 SN 2R 1) g S el AR AT PP R 3R, T AR SCREAT 5 WA AT 52 31 Wi 2t A 44 (B (mrett-52tot-5) B # N
AT 5 WIEHT 16 WU R ME . /T 17 W20 28 WA R IME . 1T 29 1% 40 I oo R A AT
41 JIERT 52 W e R IME; Foa, BRI, RABIBREEE 1 A0 2 A 6midE, R
BdEAT A, LB SEUESs R AR IR, UEW T AR SO A IR TSR . PR TR ORE, A
PEAS S0 (R BAR S RAE L0, T R R

6. HREEW

ATCLL 2010 £F 3 F 31 HAE 2022 4 12 7 31 HEE A BERE2 L 5#H M E BT RE TS
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