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Abstract

The mixed ownership reform of state-owned enterprises in China is
a difficult and long process. As a key node of the reform of state-owned
enterprises, the central government will carry out vertical promotion in
key areas in 2020, so as to expand and strengthen state-owned capital and
continue to promote the mixed ownership reform.Although China has a
lot of experience in developing mixed ownership, we are always faced
with such difficulties, that is, how to deal with the relationship between
the government and SOEs."Diversified ownership" is one of the
reasonable roadways to enhance the potency reform of state-owned
companies at present. How to view the political connection and correctly
work out the relationship between the central party and nationalized
companies is significant to the performance of the new round of
diversified ownership reform of nationalized companies.

This paper concludes that after 2013, whether SOEs have undergone
mixed ownership reform or not will reduce the degree of political
connection of SOEs, and the decline degree of political connection of
enterprises that have carried out mixed ownership reform is greater than
that of enterprises that have not carried out mixed ownership reform.In
the link with diversified ownership innovation, party connection and
company performance, party connection plays an intermediary role.

Mixed ownership reform improves SOE performance by reducing the
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degree of political connection.However, because the natural political
nature of nationalized enterprises, political link is inevitable, and political
link will weaken the improvement effect of mixed ownership innovation
on company performance.Nationalized companies should not blindly
establish political connections to improve corporate performance, and
should take the chance of the mixed ownership innovation, and both the
government and companeis should positvely take part in the mix
ownership innovation of companies.The central government should
establish a healthy relationship with SOEs and avoid undue interference
that affects the functioning of the market.Governments at all levels
should actively implement the call for spliting government regulation
from assets, and spliting government regulation from company
management. They should not limit SOEs' business fields or business
models, return SOEs' independent management rights to them, and let
them innovate independently and diversify their operations.Measures
should be further balanced to actively introduce non-state assets and
balance the governance mechanism of state-owned companies' mixed
innovation, so as to arouse the creativity and enthusiasm of state-owned

companies and enhance their overall progress and value.

Key words:Mixed-owner reform;Political connection;Enterprises perf-

ormance;Government-enterprise relations
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4 BLEXRENEME S EHISERN T S SCIE S
4.1 fzt

4.1.1 iR

R ENUR], — B IBGE S KRG B R, — R E S HERA X
B A AT A FRAR (TSR L LA SE 36 (VA EIAEE R, Y SR Al (R
PAFEARAAT M DA T TR S 72 U7 B R AR A R 20 (e BUR T 3: 3h -
SREGABEY (2R, A0, 20100 « REEA S —BE T 5 —Ff, Jwish i
PR REE, BIETRREEAER . FEPRI0 T3R8 3 5 WA R T, Al
P S PR B A T 3E 3 3h 3R A5 AOBUA BB . . B AT A
PR SEAT IR A B B0, T S BURA B RZ I, tinBUfF £ 1R%5 F 4
AV BRIV 77 23 TR ERUARR N 2 S FRSUR LA B il sl BRI, A LA il
B XU, PEEA TSl B 22 A ANEA AR & 5T
(RIS, SCESCHUA P B bR, Xk R B R A LR, A S EE A
ZE BN KR A LUK, EE A A TR A AR T, TBUR A
BRI LT A A AT R R

)R = A SR R R R T ) 0 2 B3 IR AR [ £ 6 R S g
o BT B G R ESR E A S 2R B RO R ER, MAEAG TSR
[ 4 S5, S BT REUR A B A A AT B e i B R, BRI
S BAE BB NI HTIAEE , I B2 A Al 57 7= U R AR Al
JE, DO A RTBOR AE IR R B A Al 6 S AR UM B BT A RIR . & B
PR, 3306 43 [ A Al e RS B2 (B R, 1096 S AR . R s e
B AT

HF UL, ASCR Y
ik 1: BRAVHETREMARHNESBUERKEEHE TR, B THRERX

TAREATEES A HE N ER AL,
BUIA RIAE IR EA7 Aol b O — s SR, BUOVBUE RERKIAFE, BUM

XA FAT M b AR A AE A [FIRE B (T3, T Ah “BOR T-107 S8 Aolk 1]
fe XD ERET RIAE: B, EAESWAEEILRIGTANA . BURNEE ]
BB A S LU A 22 SRS, IR AL BE S I E s IR, BURF &
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[a] Tk 4k BE 8 S BUA H A A2 SRR AE R E A E s, JCH RIS
AESIE SRS S A, 1 BLEUMAE I8 BZE S IS, AR S H
ARAH ANV 28 AT, S B T ah RN 208G RE AR R R, R0 K
5B EAA A AN R [ 5T 218 AN BB AR ] 1) 58 430/, s [ A
A QB AR AR M R B o T 86 “ 1T AT AR S BRI E A L I 28 R0%
SR g 2 AV ST RN

BeAh, A A EA SRR — PS5 AR BUA R, BUN AATRIRIE 2%
T AR T B A BIAL, KD, TERIEIR BRI L0 R AL AR T Ak
KOS 7T
Bt 2: BUAKBRHAMBNKFE, EREAHITREFERIBEZE, S5
BRER .

It 5 VL BT ) P 1 A TR RRE DG IERCR 1 A THI St BU 0 IF . BUR 4%
HF 28— AN AN BE P [ml s (1 ) 2, (H B [ A (ol — B DASKO R 6 2 [ A R AT
R B AN 35 A P A E 5T, EAX— W8I R e, BHA I
RE AR, K2R EA B R RE AR, iR hial S i
GrRFRL, SRR AL, AR A AR G I E PR IAUR], IS5
A AR, XA B T IR R A A BUR T SN &S, T FEKBUN T
AN RAS, BRIRBOE M7, s EA M EERRES 3 ELERE, U
SIS B3 R RS 9 A o AN DS P V6 B 485 g S22 THT O A B I8 PR SEIE A 90 )2
1H, B AR A SRR R R T3 m S, H 52 EH el Rk B0 T
MRGE T HA ) ZBUR I T TRANSZ 0, X R AR IR BUA PRI B SRR A TE 22 i
XAV SRR SR T ORI
Bk 3: BURRERSFL M E ARG FTE #IBEESR .
4.1. 2 HEAREFEHERIR

H5E, WIEASCHE M A, EEERE A BT EA AR R
Hok, PUONASCRFFTRZ 2013 47 11 A A6 A R A TR IR -G A Hilioe”
IR RN, 5 B B TR) B e, DD o 1 S A8 AS B R, BT AAR SCR
2013 “E AT fERINAN B, Bl 2010-2017 4 CSMAR #0482 5 1R 22 1) A T Hidfs
f#1 ] Statal5.0 HEATHIE AT AL EE, AT RIRIL: (1D HIBRA S BUA KB
ik (20 FRAE T SRz il it 4 i A B B alks (3D BIBRGRIE AR, Bb
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RKNF AR, ASCEAMR; (4 HRF AR e E R R 7
R . e, IERURE AR IR AT 2 2810 83 FREAT TR E A Ak & 127
FEABATIR I EA Al
4.1.3TEBEN

(1) AT B R

It 5 [ AV A S AN TR A A RS R BF AW N, 41T E 4> 2 A I EA 4
W LFAAELE, it LAAR ST A Al B8 — R IBEAR A2 15 2 A AR g Aol e Jo 110 50 W e
o TN T HCBUR A A i i J5 B SR Mk S 52 e, FRATT LS R il
NAETFAE A E RS B IR . B REA A, SEhrs il A b E G a8
SONAREE RN, MK Z Ak e O DT T IRE FTA fl i A Ak, bR
N du=1, REPISIRE A RIS EA S, FRd du=0, 2014 S E
A NI G BT A H SR o, #2014 4F 2 BTC A SCERT di=0, 2014 4FLRLE D
NS, d=1.

(2) BUAKRELEE

H AT BUA SRR B8 05 F B WA — R B LA Tk B B A %
B, ROl v i P S A BT T BUR LA IS B, AN 1, R 0;
RN BUAR R AT X 4, A AR KEE 138, BUONIEAR SR AN ) L 2
fil B H AR, R X AL S AN ] o % R8 3 iy X A T ld i, kAT
K FAR b = 8 T BURAE HR AR AR S BP0 5 43 56 5 8 BUIA KB . BT AR S0
BT BUA BRI TE IR SR M, fE S RYE . RULKRSE (2015) #ESLIY
Bt R FR 4L pel:

N
pcl =Y POLCPN,,
! n=1

B pel 38 MABURHLAEIR SR A BUA T S A ZOnm&G 2], B4 —4
HE BABUARENN 1, A n AmE A BUA RN no BUA REKSE Bk kb
T HEANAR R TO T B R BRSNS . BUA SRR R IE CSMAR $is 7
A BT AR ER, BUARBTEEU A B RS T AR

(3) MV SR R
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fir 2 M SRR A BRI 2 (ROE) « SB = #HBiZ% (ROA) Al
FER Qo RN AN ST B LF THE5E Q, BINF B i % (ROE) Al
BRI (ROA) S50 55404 BAA F M, &5 2218, 155 Q L
M EE R A, RABSRIFNE, HEE Q REMILGHERS
IR o

(4) AL &

ZH AT RS R AR SEBR R AR L, A S LA N AR BAE s il AL i

-

AR, B Aol AR E R RSO R B R, B
MBS S VRO IR, M A Sr B S 4R AR R

AP PR BRI AR A B AR 5 BN SR 2 Lo Al S P 2R
R AV A A BE AT AR, R 1 KA B BT W R B
Him, WHMNAERANLNS . R ENBied T2, Dauinsmzh e H
e A REdR e BRI KT

AR AR T S AL S B I LUAR, X TR BRI S A
WAL PR, £ R B fa EALEE . Al 17— 42
F RS BE SRR RATSR, — AT LA A R/ OME, 53— R4S B A
aF RIS, (R e 1 A Tt A A b T e v 45 B XU A 55 IR A i XU
&, EARER SRS R R,

AP AERR: bR, A2 AR 5 Al B ST AR B 2 AE T AR B

BEAb, A SCBEE. 1A B RE AU AR B ANAT b B U028 5 o il B () AN AT Mk A fh e 3
X AL SRR B RE I

R R H AR AR SR AT 3R 4.1 FR:

o
-

®4.1 BEEE
BB AT R E
BUA RIK M BURHL AT IR BCR A BUA T S A BN A5 2
REMAR R, ARSI, i1 k2, N0
RS ES
REAAR R, RIS HT, ey 0 IBEZ)E, IdN 1
Ak 5% [ERZ KRSV NN
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SR 4.1 TRBE

Al P 2R
Eii TR =R RN
EES
B UR ISSUikT sy e
AlbAEFR ek LI 473 £ A Ml B ST P 1]

4.2 IRB MBS SIED

4.2.1 158IyE

(1) AE R XEE 72 73 5 1Y

AR 8 00 22 3 A R [ SR L, SRR 45 I A 1) SR USROS T3 R Al ) SE MR AL A
A EARSEES, K PRI BT A 1) EA0 e A S B ) N B 1) A il i o S
H, WA RAEZREREA AR C X IR, HEGR G T f o SEitiR Jm BUa
RIRRESE (2257, AT R ¥R 45 P A 1) X0 TR A i L B0 SR IR P PR B R
o BOEBUA KK pel Y HAREE, du AR L du=1 SRR,
du=0 XA , dt JyiniE] AR CHLrp dt=1 iR & Firf il e St e, dt=0
DR FITAT B SO SRR ) 5 38 I bR AR S0 AR B2 e TR P AT i el O S
Tt I BV SR IR ) 22 e B e BEAT IR 220« DRLE D 1 36 U [ A Al VR 5 i A )
SSRGS U SRR VMR, S ST 22 7 A

pel =B +pdtedu +yp +u +7t +¢,

Horp, peli NfEREAR &, BIBUAKERIEEL du NIEHIBAR SN A R A &,
dti NIRG T A SISCE RN AR R, o, AR, w AR E RN,
v I [ 5

(2) He gAY AR Y

N T BAIEBUE RER VR A B A il b 8338, Ok &t A7 1 R4 B il ek
Hu [ G NV AREA B e, N T SRR A A R E0E SR 2 R AL S
ST AR 1

10, =a +apcl, +aMan +olLev, +a,Age +é¢,
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Horb, peli ABUARIRFEE I Z EAR bR, TQu N ML SUR I E EfihR; Man;,
N R E A, Levi AR t RN ML B R, %+ 1
A B AR LR B Agei A5 t EMAMVEEFIR . RATHUHE A Say
FRECHA, RIBUE RIS AL ST8CH fumfEH .

HK, a5 G BE R G BT il SOp I EEA BT, ASC AR O DI S
N T BAEREA 2w A B B BGA SRR RS, AR 2 R

pcl =a +adt+aMan, +alev, +a,Age +¢

Horb, dt IR G BT il SO AEGE SRIBRE B MU S B AR by, HAM A B b
M1 RIERE . BATFFERUY dt i REOY S, RPEEATIR & Birf i 2o Ja B ol
BUAREE T . ROy 1 Bk & Hra i oo Foxt 4 b SUR IR Fo , kS50 e 15
3.

10 =a,+tadt+aMan +olLev, +a,Age +é&,
FIFEFU o REOVIE,  BIE AT IR G P ] ot 4k S (e dt 1
B, N T IRUEARBE 3, FATTIE IR & P ] 2 5 B0A SRR JEE 1) 2 e T

dtxpel, FFHIEEUTT BB 4.
10 =a +tadi+a,pcl+adte pcl +aMan, +oaLev,
+a,Age +¢,

FRATFHI A 3T dixpel B R BT T 4, B VR BT ) 5O B0 5%
R HIAFAE 2R AP ST R0 R AR T, BUA FHRI A RN 2
4.2. 2 REFBHINESBUA XBKRSEIES #h

NEHEE | REFEA L ARG B, B 25 AR MV AU BOT (2 55
4, AR SR R IR i . AR 4.2 B T REA L 1 BT R (IR M St
WA E R T LA, FTA R SRR ZE AN, A LB 5 TR SR & 193
fE4 0.536, RPRZEH MWL SHRE AR, HOSCnef R, B
THRBAR B KA 13, F/MERN 0, “FIMEN 2.843, VLB AV BUA KBHE
JEWRSAFAEZ S, B SESOZAERIE 58 h 2% & B0IA SR IBE i B0 Al St ALK s, o
o DA o AT U TGV L S e B B ORI IR BB 22 s B9 Q IR KAA A
39.784, H/MHEA 0.105, BBV E RaS T SEPRIE AP 2 57
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R 42 FEZEHBEST

& LB e PREE B/IME NI
TQ 1890 2.931 3.625 0.105 39.784
Du 1890 0.561 0.643 0 1
Dt 1890 0.536 0.499 0 1
Pcl 1890 2.843 2.306 0 13

Man 1890 0.288 1.119 0.006 18.191
Lev 1890 0.548 0.433 0.017 8.612
Age 1890 18.729 5.08 2 36

FIFEAR YRR 4.3 AR SCVE IS R, BUa RES SRR A i i
G E R EAM ORI R, RGP ] e 5 e SO A IR g & Sk
HIEZE AR K AR, HIRE A f SOr 5 EOA SRR BN 3 U Rk &, RIEm]
LARID B8k [ AR IR BT 1 4 Mh Sk, (HBOA RIRII L 1 IX B o

eIl

R 4.3 HRMER T
B Ix Pcl Du Dt Man Lev Age
TQ 1.00
Pcl -0.161™" 1.00
Du 0.21™" -0.091%** 1.00
Dt 0.080™ -0.145™" 0.82"" 1.000
Man 0.109™ -0.097" -0.062" -0.044 1.000
Lev 0.006 0.034 -0.023 -0.098™ -0.026 1.000
Age 0.005 -0.048 0.366 0.247 -0.049 0.030 1.000

e o UORARRAE 1% BB, o URARRAE 5%MKF LR %, “URAZRE 10%H07KF L%,

4.4 15 FIXUE 20 BRI A 1 SEIe 20 AN B AE HEAT 1 VR G T A 1) e i
Ja B A M BUA REFRE M ZE R . W3R 4.4 For, T TIRSWEAZE LR E S
LIRS E A BUA RIRE AR, (HA2 TR SEgndlit Xt i, 22071 2014

30



N U e VAT BUIR FRIPOHE 5 FT AT il SO SO i 7t

IR A T R TR 2 R IBGE SRR AR AR 1

K44 BB

Ko R 2H SEEG2H Differences Differences in

Differences

R BMUE R REE  ®=0- ©=@- @=-©-G
@) @ ® @ @) ®

pcl 4.636 3.989 5.691 4120  -0.6477"  -1.571"" -0.923"

VE: pel AEASBUARIRFEEE; Differences J& WLl BA AT f& B A EUE SR I — IR 70 45 3
Differences in Differences J& tb 5% Ab 20 55 5%F B8 2H B S BUR B E I IR ED R, **++ KR

1% R Z KT 3R 5% & VKT

R 4.5 NEAIR G A S s ol BUE SRR R BH 25 R, Hdrale
ARIMAFZERAZ R EIAZR, BUAE dtxdu WRBON, IF HAE 5%H97K
B, XU IR A A I SRR EOA RER A B g AR R B . BT 2 s
fil] 1 Ak B TR L Al B AR R A R AR, dtxdu AT R EH-0.923
A2 N-0.549, HHEAE 5%HIKF B2, BT E VRS FrA il SO BUE S
SCRAHIgSER, WULET 1 B kAT IR G T i oo R BUA SRR W& T
B, H TR T REATRG I Sl SCE AT ol ik 152 7581k,

R 4.5 REPTAHISCEE S BOARERKE H 73

A5 B TR | 1R 2
(el 4,636 12.673*
(2.41) (1.30)
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8k 4.5 BAPTAHISCEESBUARERKIE H 73

Du -0.647" -0.809™
(233 (-2.79)
Dt 1.055" 0.324
(1.290) (1.42)
DuxDt -0.923* -0.549™
(-1.810) (-1.772)
Man -0.363
(-0.89)
Lev 0.023
(0.04)
Age -0.247
(-3.81)
G4 gl
I [8] 25 ]
R? 0.043 0.019
F 4.85 231

4.2. 3RAMABHINE, BiaXEKSEIEHHEYA531h

R 4.6 TIREHA I SCENBUA IR VSIS, LA 1
B T BUR RIBOR EA L ST AT B AR, oq KSEPR RO,
SR 2, RWBER RRFE A, 8ea AT EA MR TS0k
B 2 v, IRECEE I RECN-0.509, HAE 1% TR, [FFESHT R —
B YR G T i SO AT ek A EOA SRR A IR AR . RN
WA P 2 (R BEAT S VR 45 BB S (R R AS L il o, BURFZRIR'E SR IR KK
Pk R B T BRI B B, BUF “3F 2 F7 BATNRE T e R
o MR 3 IR A O S A ST ASE R, & 4.6 BoniRE T
A AR R N R EON 0.684, R ER MLSTE IEMHRRR, Hahidig
& A H SRR A, ST R S 1o X E R P U A A
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LR B T ] AR S TR S A ORI S B PR AR — 2, RVl P2 AU
BT, # T R BOR IS U A BUA T S AR B B
A, T EIAE T BUR XS B AT il 28 B T3, ARl 1 s B 228
B3, ERAEA R AL T A RAS SR TMEr XA Rk s 1 alkiz
TR, Pl 2 s b i3 2R K m .

BE— BT B AT 4 1 RIS IR, AT RITR G T R SO S EGA 5%
WRREEAZ I (dixpel) [ REAE 5% 56 F T RE N, R ZHEAA 2P
REAHISE)E, Mk BABUGE RN &EEPEERD, Sl ScR I
0, BRSBTS ) B A ORI T, BUR SR ERAE TR & I A7 1) 5 A Al 5 4%
ZIBAFAER NN . HULRIN, HRHER 4.6 FATAT LAGREER N34T, A A
SRR EERUD, BOR B2 EAA VAR 2 70 Bob . NFAERBEE, K5
SR BUFHISZ, T HBUF 5 B Sk I R B % RMOR S, 24b iR
R, Wt —K, EA M2 E 5 BENRE 5 22 BUF KT . EA
Al B H P BBURE 52 2 R 2 K B A FE K v Rl B0 o lb B 23 =) e bk
W2 T B E A A, (HR PO BA MRS, B MREmAE,
RN EIE R T A B AR, EMKIERE, 5520k R F TR e
Ja, BUNZRIRKE BE MBI, BUAKEKEEIC, BUFH “I5F2 37 %, —
SEREE B T EAIBOA UH, 32T T A sE S IR BT SR TG 5%
AR D I A T EUA RBOE R, AEEIIANFFEAREAE, RABUATE RN
ey A R O P SRRV GS » (L TR A A7 AN T HESED P R A 8 A DR 2
PAgE, BORMEY K. B BT kA8 S, B “IF 27 AR AU
AP GURK T B EL A AT e R A ML A (B A

4.6 BEPTARIKE. BUAKER S54SR (A

A B 1 R 2 A3 A 4
TQ
pel -0.320 -0.191°

(-3.69) (-1.83)
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S 4.6 BEFTAHINE. BUGRBE L SiREIH

dt -0.509"" -0.684" 1.252™
(-2.79) (-1.80) (2.36)
dtxpcl -0.237"
(-2.02)
Man 0.077 -0.039 0.098 0.087
(0.65) (-0.69) (0.83) (0.74)
Lev 0.173 0.002 0.233 0.250
(0.55) (0.01) (0.74) (0.428)
Age 0.063 -0.094"* 0.026 -0.017
(1.21) (-2.71) (0.36) (-0.23)
cons 2.559"" 4.89" 1.924 3.280™
(2.33) (8.27) (1.56) (2.51)
1Tk el
i i) P
R? 0.033 0.089 0.017 0.043
F 4.87 14.03 2.427 4.244
N 664 664 664 644

e o UORARRAE 1% R o URARRAE 5%MKF LR %, “RAZRE 10%H07KF L%,

[ A7 M (B SRR N ASHIE FE A% AL &, B T SO FIEBURALC
FEIRECR A BUA T S EOINAIS 2 BUA R EFE L pel 24, 387 R DA
i R BOA RN LE B (Xpel) KRB E BUA RIKFEE . RABUAT RNH
M v o R R S P R LR B AEOK, 3 ROBUR R A I IR 1 3 Ak Pl DL, 3K
BRI AT REXS S A i s . PRI 3RATIR A Xpel #EATRR @R 6, 45
RREUTR 4.7, SR BRSSO R AR R TR B3, HBUR K
Xpel 3R & P il SR RCRA Ui 20, 53K 4.6 WERARE 8, 2 2P 3
TARBE 1 24 3 ANEATTH AR AR Y (el A T8
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R 4.7 Rtk BuaE RE R & el & R R R

A B (D) B (2) B (3) B (4)
TQ
Xpcl -0.481* -0.153
(-2.18) (-0.12)
dt -0.025™* 0.686" 1.455"
(-1.96) (1.80) (2.87)
dtxXpcl -5.634™
(-2.71)
Man 0.077 -0.000 0.098 0.099
(0.65) (0.02) (0.83) (0.85)
Lev 0.173 -0.008 0.233 0.253
(0.55) (-0.79) (0.74) (0.81)
Age 0.063 -0.007*** 0.026 -0.007
(1.21) (-2.95) (0.36) (-0.10)
cons 2.56™ 0.306*** 1.924 2.521™
(2.33) (7.35) (1.56) (1.98)
(T4 il
I [ il
R2 0.033 0.071 0.017 0.029
F 4.87 11.008 2.427 2.79
N 664 664 664 644

B BB EAE 1%KTF EEE, **NERTEE SUI/KTF EEE, “RELZEE 10%0KTF EEE.

ZR oAl AL, BT A PR B e 1 HTEIR T BREBUA R, BRI
I RN SEATAE 2 IR S BITAT ] SO 3 Al i A ST ST, BUA RO
MV B AL S R o A b AR BEAT IR 5 BT AT ) O 5 FL B0 SR Bk
SEAE R BE, DRI BAT BN, BUA KIB B8 2 AR & B il oot 4k 53K
IS THE R, (AR XA 2 I W55 o
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B am I M5 2035 Fim R EARSEE E A AR
A G, S E AT Al 5 T AR DR B o X R R R &
T sl S T AR A e e A E e, TR S0 B AT I W S AV 5 A il
DR B Gy, St A Ah 20— 50 i O IS AR AR B A 7 BURF
PRAE R L, B IT I BUR T 106 B A ol kA R MAEH,
FELLBUA ROV A TR I A i S5 T A ek R b SR T, 45 &
MAFHRIZEE, A FREOE R XS ST A Sl & iIEH], £
TRAGIR & B A 1l e A ol 2 AL
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5 R SFREIN
5.1 fIR&G&iL

TR A 1 4 IR G M R ) — A E R, 0 TR A
FREUM 5 A 06 2, BN A R A B A 0 B 5. ASSCSRIERR AT T A el
BUASIE RA T HIS0E 5 S0 MR TR &, 45 A T UL
i B Mol B EGE SR, BOA IR 2 5 B SIS AL 5L
TR A B A LR AE 2 B0 AT Ml (B (v AT TR i LB 38 s
A AT VR A O B WA 1 B RO S BERRRE , 11 ELR EAE S 3R TH (e o 2
GiRls BUARBEIR S T B 5 A SRR 2 I AEAE s A 308, BUR SR
S, [F I 2R A A [ A SR T R R TE B T SR — 46 A
IR A SRR R, AR —BRAOTRIAE BRI BUEATE . WA £
BUA BRSSO AL BRI e, DU A R B S B 77 23R
2 BT 4 24 B e SR T B
5.2 JHEREINY

T 28 5oF AR Hb 7 R 8 g O A B A 2 i, AT R A O D8
BUE T IR, R AT A BN AR 4 SRR 5 A S s . ol
WS 2 RIS T TS . 3 PRI SR B AR A (1
HRBE A Tt 7 BRS 48:  EORT R 7 B B A — B, R B2 24 T A1 [ 45 il 3 B
1k Bk AL ABORF AR, I SRB0A H R B W SRSk & . BURS 5
EE A AL 0 A B TR . ATBOT TS, Rtk sty 2
A R BIRE EIET b, ik R TBUF “Ha 2T %k, EB0F
BB, . RAMZIAL ST, B — T AEUR 2,
FRMBUR 64 o 2P BURIE 48 5 BURALU SB 3R A p it UL 73
SRIGHE. DRI, 4T R A SO e BB, EA S, &
SEATIE S AL [ B e s RS E A ol FATEULAS L, BIREE A ol 65
NS SBRHTBE R, FEOR. THRABEEE TS, P AR 5
AP Ab R AL Ml A B 1 IR U o 2 R RS BRI, SO A I 5 4
TFo [ 55 Bkt a0 [ AV A SO R T p L AR, (s [ 7 A4 S

b2l
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fr, SCRPHEHERIEAS 58, £ LB T ER IR A G B
SINAAEBO AL AR E A T A S S E A KR S, 7T LA 00D BURAE i B 57 8L
> BABUATE SIS B, ZE SRR 2 WA SRR, H2EK
Wi 73, BEMFE R AL ST
5.2 1 IR BREEREWESHAHINE

A Al A BT i e R TE A i i, BRI E, AR, ER
2013 “F [ E A LIRS P dl e, TR T A Ak AT RUA T & 4 B
J%5r Z IBEROR AT IS 70 SRR BB 71 b B AL B S, Py
LA Al T & B A ] 50 1) K7 Tl R 1, ASERUDNBOR B i R o (1 38
77 BRI QB T o S R AMEI DS U 1 A 2SO KT TR
BRI, MAZWEARE . ZASNRE IR E A o TR A B ) O
5.2.2 B IEMBIBIEXFR

H 4 A n] T H AL EOA R B 52 A S, NATUE R & P A i e
HISZHL, BURF AT AR 2 5 & Hl SeE Al . BURG RS EA ol
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