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Abstract

Accounting information, as an important vehicle to reflect the
operation of enterprises, plays a vital role in the stable development of the
capital market and the orderly operation of the social economy. In the real
environment, the speed at which the regulatory regime for information
disclosure is updated hardly matches the pace of change in the market
environment, resulting in a serious information mismatch between
companies and stakeholders and a high incidence of corporate financial
fraud. To effectively address the problems of inadequate and low quality
information disclosure by market participants, the Stock Exchange has
established an ex-post monitoring mechanism for information disclosure
with the supervision of enquiry letters as the core. The receipt of an annual
report enquiry letter means that there are “omissions” in the annual report
disclosed to the public, which the company has to explain. Compared with
the traditional administrative regulatory system, which is mandatory and
lagging, the annual report enquiry letter is professional and timely, thus
attracting widespread attention from market participants and becoming a
hot topic for academic research.

The research sample of this paper was selected from A-share listed
companies from 2015 to 2020, and a multiple regression model was
constructed to analyze and study the impact of exchange annual report

enquiry letters on the transparency of accounting information, as well as
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the moderating effects of the nature of ownership, level of internal control
and separation of powers on the relationship between annual report enquiry
letters and the transparency of accounting information. In a further analysis,
the impact of the severity of the nature of the annual report enquiry letter
on the transparency of the company’s accounting information was tested.
My main findings are as follows: Firstly, annual report enquiry letters have
an enhancing effect on the transparency of accounting information of the
recipient companies. Secondly, the effect of annual report enquiry letters
on the transparency of accounting information is more significant among
non-state-owned enterprises, enterprises with low level of internal control
and enterprises with separation of powers. Thirdly, the more serious the
nature of annual report enquiry letters, the more beneficial it is to improve
the transparency of accounting information of the companies.

By examining the relationship between exchange annual report letters
of inquiry and the transparency of accounting information, and the
heterogeneity of their impact given the differences in the nature of
ownership, the level of internal control and the state of separation of
powers, we further expand the research related to the regulatory
mechanism of annual report letters of inquiry. It serves as an inspiration for
promoting the reform of the securities market regulatory system and
protecting the relevant rights and interests of investors, and also provides

a useful reference for exploiting the synergy effect of the internal and
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external governance mechanisms of the company. The sample data of this
study can be updated continuously with the accumulation of the years in
which the inquiry letters are made public, and subsequent studies can be
conducted on other types of inquiry letters and their information
characteristics such as opinion letters and concern letters issued by

exchanges to further expand the research area.

Keywords: Annual report enquiry letter;Transparency of accounting
information; Nature of ownership; Level of internal control; Separation of

powers
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FEFEWIT I, W FE# BN G S VR AT S A e 55 M BEEAT WE I, 1T
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AN, G FEAT A BAT SRR A R AL SRSk, i R Y
FTIAN 2 51 RS o THIM VR R, (A FLAE X4 i 60 24 = o TF I SE IR, o 1
Bite, BB R INEIRGE, e ARNAH. (2) DMEEEMIEEHE .
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[ 223 ORI 2w B R A U, AR 2 R PR AT Y,
MECAHMV AT, “RATABEEIR” dt A, RIS A F 2B B
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FRATT o ML, (5 S B R R RS B FREIR I S ath AT 2RIk, 412
JS2 FH - At A5 o
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S BRI B, FE— T R B T LR L2 3 AT o AR 19 1 R S

18



SN 2R R R S A2 57 FIT A ) 1) R OGS 2 1A JE A B FE TR R A 9T

SRR T FERG R, 2 PN A AR BRAT AR BROG ARSE O, T R R kD B AR
B\, AWHESATH, EMEPLTT, ER R R EER R URE. [,
BREAR | 43 BT AT T2 W) 10 60 BP9 28 PR LR A AT A A T I 18 A 45 A L AT 2
JER%, EHEMBEARMIGERKE S (Dyck 25, 2008) , AEAMHH AR LUk
R AAE L CTEIHEE, 20125 8JR—5%, 2013) , A [El g J$g s DU 4k
XA R BB, RAE BB NGEE, EhelER. &1, EFL
Gy BT R AR 1 R 2 AR A 1 T A W BT X A 8 A5 5 IR o R I L R T
e DA R R :
HI: A3 i e m] DASR ek A w2 1 HE SaE .

3.2 MR FMEFHRSLHERERE

BT ERE FIBUR AT 5, WS BN AR P=AUSE T BT A =6
MR AT R A0 22 5, DRI P AU O 7 0F 70 M 7 1) P T 7 2 (R 22 5 0 SR AR
NEBEFRHE, I ERI ) bR IX — 2 ) Frlle b § 1 I R s Al 22 5 B
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KBRS ST, B OWEIEEAR S HTIm oA R % B3 1o (REFASE, 2011)
FERTTT 5 A A AL T 2 Db, ITRTINE T 45 BANFRFERE . 55—, H
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WUAT g, il 2 PRSI 5 2 28 FE 381 A ) P K e e o [T, 2 5 B 2R IO TRk
1E B A RIFIZE A B Ui R %, I AR 2 R R R L IE A 1 A mIE B, 3R
WL IR, SR RN R, SRFFARIMME. 25 Attig 5 (2005) 1]
W T4 RALR I E WA R T m T BAR TR . AR, IR AV AZLEFIALSY
BN, OIS 2 sk 5 L PR = AR AR o), 428 SRR BB 5 AR o b /N ROR
Flai, 5 AR R, B RARIG N . 4% B R R A 4 R B i 3 4
TR, AT REE AN IE 2 ) IR 2 N 85 4 P S5 F B 3L “ 48237 17 975 LASK
T, AT AGIREAMT I E S AR AR, M7 AT AR TRk RML, &
ARME R RS AR BRI, BRI RS BB A =
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Claessens 5% (2000) B 7¢ & I BE A 12 BB A P £ 3R L AL B 5 e, 2 e
RIA 212 AT A, e R LR ™ H . XIS A (2014) BF
TR, FERBR B B Al HAE B AR BT, AFEAL)
B, Al AR R RN, B, SiHE BIE R . T4
M AFERRL > B, 55 AR R U™ 5, 5 BB WA, R BE R B AR R
I ) BRI (1 S0 8 M 1 RS RIRER AN T 7 ANHERA S5 R AT I, DA
A2 THE BEY . BT, SRR

Ha4: 5 AEAEPIBU B AV AR EE R4 ] 1 B 0 25 1115 B8 B BE A 3R T+
FIEAFAE IRy B I Aol B R 25
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4 FrETR

4.1 BREMSHIRERIEF

RSP FEFEAIERIL 2015 &2 2020 £ A it BT AR GEZEE 5 T 2014 4F
12 AFFIRTE “IEE R ATE” R b A ) ) ik L AR Bl ek N2, BT 2014
SEAT 5 BT R AT AR 1) e R D, IR SO 2015 AEFFUR Ge it 4 ) ) o B
A, RS (D BAERMERG ETAR, Hizimh B GRkE, 51t
BRI R S HAR A AEER KR, AHAF M (2) ST AST M2
", FNZEARF AT EFEERE, MEEIARAEE: (3 i
R DA S TRV RE R ARl DR Z R 2o e 5 R A 4, S SIE
SMTEER: (4 NFRARIRE R, 6T SR BT 1%7K P48 2 b3
SCAT AR 1) D BR B A A _EAS B RS BT R TS, AR B R IR T
CSMAR 4 .

1.2 BRRE

4.2 1 BT E

BLRAL G T8 % J5 Z LT % AR 26 BTl U s, A 322 1 4
E s FEA T AP E B  SUIUR B AN DA S 2 BN B I 1 55 5 TS 2 FH
2, BTE SRR, BHE AR A 515 B S 21
A7, Lok Bt B S AR EOR . s HEUAT N, SEZHEE R
PN, W ATEE . Fik, SIS MERERTIERGER, £
TR BRI T A 1S BB . 5% Bhattacharya (2003) S8 [0 58 77¥2,
K FH A A% Wk FE AN AP0 BE I 2R G P VR A 22 THE R0 B B (Tran) AABEAS &

(D BABHE (Ba) , ©ERBEEEESTHCIER, HIHERIAA A
IR R AR AT I A AR AT AT et . BEE B RO R P 3R =, 18
—E R BV E R I B AR BRIMT N, IR 2 HE BaE W RO, K
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FAASEE S B TR A B 2 A (Ba) . 24 Ba BUEMK, URE Ak
B, AEDIMEGR S THE BB E . K E AW T

Ea= (ARFGFHE-RELEFNIMEIFRE) /ARFFYL T

(2) BARFIEE (Es) , BE&TR LT F 0 AN ER f AR5 5 SR ] 5%
A, T A AR I B B ATV MBI R R . AR T EERUEOR, U R
2N A BRI IR H R AR AN R R A EE R, EEARALER
UL RIFHIRR , N2 mE BB KT R R EESh I Ef R IR
50 IR AS e AR R ) LU T = A R P IE E (Es) « Es UEBOR, SRR TIE
JEROK, B EEAT AT RE R G R, A RE B RAEY . BAHREA
A, Hodr ¢ FoRE 4

Es=AF{E (-3, ©) RN EE TEII SR 5 R FFYLL 5= 2 bR
HEZ /N FE (3, 0 JTA] AR 5 AR AR A B 77 2 LU AR HE 22

R AR BHEE (Ea) MR TIEE (BEs) WS4 RET 00 U5 3ET I )
WA, 157 =& AR 22 tHE EaE W2 : Trani= (Decile (Eair) +Decile (Esit) )
/2, Tran HBUEBRAR A 7 2 1HE BB U B .

4.2.2 BRTE

B FRia RS (2018b) HIMFTE, AR REFEHRMMR, KRB
wEI A T G E R B W R ERHR K (Inquiry) « HA, Inquiry BUEAN 1 AR
O E YW BRI W R, B0 BRI R SRR 1) 1 R .

4.2.3FTHTE

ARG =A Al BRI (Soe)  WEBFEHIKT (IC) APy
BB (Separation) o Hirfv, 2 B a] P BUR MY E A AL BUE DY 1, 50
N 0; FEEMATERIER (2018) (UM T, LAMTE 2 =] 23 A ) A R FE A 45 20 1
M SR AT B O W) AR R Ko 24 1C PR EER ORI, 10 B 2 W] IR P 42 K
Pl A S SR (2015) AWML, AR I AR 4 B - 42 P B 2R L g A 14
ZAE TR~ A PR B IE DL
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B PN 2 T 'S

[N

4.2 A¥HITE
i QfE (QA) . &/

ZIRERIR FAIGKE (2017) MUREFS, ASCIEE T 65
iR (Lev) « AFIBEKM (Growth) . @M 4eFiE (Cash)  FHEHSHF

)

(Board) . Mr#EHLLH] (Inde) « H/7UREEH (Roa) « A A (Size)
JEALEHE (Topten) « it 7 WL (Opinion) « PHRE— (Duality) . &I E
(EPS) . BEKRAETH (Loss) AT NIEHIAL R, R IMAITILAS &R

JEAR G, R RN, AR AR R IR 4.1,

®41 BEEN
AR AR 6’3 e RIS £iipa
X . Ha Al J AWk BE S5 B AR BE A ALY IS MM, A3
MR A SHERBEWE Tran '
dedb it E BB E
iR JETI e Inquiry AT AR TR G R AT AR R W B EUE D 1, B 0
FERLE Soe Ak B E A R EE S 1, S 0
A BRI K P IC AR E T =5 ol W NI SEAS R
PR B Separation 2 I R P A - JI I AR B AL
Tobin” s Q fH QA AR FE O w1 S 0 (85 K T A L 22
tiEs Lev KA R B
A A Growth B K %
LETEE IR E Cash GEEBN AR I B ER  BUS E  EA
EHRIUR Board EX YN S SETE
57 # = LA Inde WAL HEE O E]E S AR LA
et Roa 58 sl T
Pt AR & A w R Size SO SRR
JEEA A A Topten R AR 5 1% LA
HFR L Opinion TR O BRHE TG R B L 1, I 0
PHRA— Duality MEFLKASAEHE— AR, BN
(53 Ll EPS W3 B TBE AR 149 24 3 R 2 B R AT E A1 3 s 1 AL 2 B
TR R A AR AR Loss AR AL, BN 0
17l Ind I A
ERE Year R AR B

4.3 BRI

ke ESCHIMERBE 1, ASCHEEAR (1) BHATRIE,

Tran;, = a, +a,Inquiry;, + ZControlsi’[ + Z Ind + ZYear +e (D
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ORI AS ST B 2, AR SORE 22 R BV 5 cdiE o 43R AT 1 BRI

ORI AR SRR B 3, A SORE A B A B dE AT 102, A S
S (2017) fiid, THEL RIS RAT ML A Aol N B A AT I A S 24k
WA R F A, € SO AR R =, IREDY 1 ez, T4l
PRI, A 0.

NI ASC IR B 4, A SCRE B BRI T G0t S wy
B BRERT 01, DN 1 ez, BN 0.
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5 SIEER S o4

5.1 fEiR Gt

TSGR T AMARNIRESG IR EEC WA RFEART, BT RS
SRR TR (10 2 THE 207 B B R HUE B O A F03 W BE RIS, 7 8 o 3
FUSE 0T, SRR (2021) HE AL FRR A 1 R, A3 S 20 1HE
BIEWE (Tran) HUHEBK, REAFRWSIHEREHERS . S5 RER,
SHHEEEWE (Tran) O8N 4.500, HMERE 4.508, HidE R IES .
fRRAR B R S IEEIR M B (Inquiry) FIMEA 0.064, R EFEA il eg 2
71 6.4%. JHTIARRNEIEEIKE (1) , IC #ok, B 1 A B Hl K
M. AR NI 6.224, KN 6.848, F/MEN 0, RIFEA
N BRI ZE AR, H NIRRT E s . PIALT B (Separation) (193518
N 4.820, BRI 28.290, H/MEN 0, ULHAREAL 7l BIAFTE & %
S AU (Soe ) IME /2 0.461, Tt BH S FE A o A 42 I A BT o5 B 51 46.1%
bR, BRI KR (Growth) B T Ak BT, MK %
TEbnE, RN 6.632, f/MEA-0.676, ULBAFTEFEAR A T M E NI K 5
ERBKR, ARG R e, AT 6] Frik AR d A 7]
(Size) f RAEARMEZEEBUN, BBAREAR AL 2 B B RS . Be4h,
RPIIRKIB - 6E (Lev) « B IaE#% (Roa)  HHSHME (Board) .
JEALEEH EE (Topten)  &E TR &I E (Cash) 5 HAbH )48 5 (19 B R bR
HEZE S CH G SRR, B RTEREAR G L.

£ 5.1 RRHELIR

Variables N mean sd p50 min max
Tran 6827 4.508 2.020 4.500 0.500 9.000
Inquiry 6827 0.064 0.245 0.000 0.000 1.000
QA 6827 1.984 1.350 1.512 0.850 8.379
Lev 6827 0.499 0.191 0.505 0.059 0.879
Growth 6827 0.411 1.025 0.147 -0.676 6.632
Cash 6827 0.047 0.069 0.045 -0.496 0.876
Board 6827 2.142 0.197 2.197 1.609 2.639
Inde 6827 0.377 0.055 0.364 0.333 0.571
Roa 6827 0.025 0.061 0.027 -0.266 0.195
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o N |
Size 6827 22.860 1.300 22.710 19.990 26.280
Topten 6827 57.050 14.700 56.950 26.170 94.090
Opinion 6827 0.969 0.173 1.000 0.000 1.000
Duality 6827 0.219 0.413 0.000 0.000 1.000
Soe 6827 0.461 0.499 0.000 0.000 1.000
IC 6827 6.224 1.240 6.490 0.000 6.848
Separation 6827 4.820 7.537 0.000 0.000 28.290
EPS 6827 0.294 0.537 0.221 -1.367 2.830
Loss 6827 0.119 0.324 0.000 0.000 1.000

5.2 XS

R 5.2 AR AR R RIA SCHE e ge 45 R, R LA BIEEH 7] PR (Inquiry )
H5HEREYEE (Tran) 78 1%/KF L85 B, RG] & 7T LR &
Wk A R T HE BE IR, XS5 1 3R U — 2, VI RAE TR 1
JRAL. BEAh, 3R 5.3 FR T AR EIK A8, BAREUER/NT 5, BWHIA
W SRR AN AR ™ E (3R 2
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533 W L RSB 5L

52 MARRER

Variables Tran Inquiry QA Lev Growth Cash Board Inde Roa Size Topten Opinion Duality Soe IC Separation EPS Loss
Tran 1
Inquiry 0.061%*** 1
QA 0.035%** 0.042% 1
Lev 0.013 0.057%*+ -0.294%** 1
Growth -0.076%** 0.03 1%+ -0.006 0.090%** 1
Cash 0.183%** -0.076%** 0.090%** -0.169%** -0.114%%x 1
Board 0.047%** -0.060%** -0.118%#* 0.136%** -0.013* 0.037%%* 1
Inde -0.012 0.036%** 0.034%x* -0.001 0.015*% -0.007 -0.580%** 1
Roa -0.173%% -0.205%** 0.141%%* -0.368%** -0.022%** 0.390%** 0.000 -0.016%* 1
Size -0.038*** -0.059%** -0.412%%* 0.544% 0.030%** 0.032%** 02574 0.000 -0.061%** 1
Topten -0.007 -0.113%4* -0.082%** -0.099%** 0.00100 0.152%%* -0.007 0.037%** 0.276%** 0.062%** 1
Opinion -0.072%** -0.192%#% -0.044%4* 0,124 0.016%* 0.073%x* 0.016%* -0.007 0.276%** 0.026%** 0.085%** 1
Duality -0.059%** 0.018%* 0.074%* -0.140%** -0.020%* 0.002 -0.176%** 0.106%** 0.067%** -0.215%* 0.069%** 0.011 1
Soe 0.082%** -0.063%** -0.152%%* 0.286%** 0.046%** -0.022%%* 0.258% -0.047%%x -0.122%4* 0.391%** -0.054% % 0.033%*+* -0.313%% 1
i (o) -0.146%** -0.204% -0.027%%* -0.115%%* 0.00100 0.07 1% 0.005 0.007 0.286%** 0.030%** 0.075%** 0.43 %% 0.03 1% -0.011 1
Separation 0.039%** -0.022%** -0.026%** 0.068%** -0.025%#* 0.039%** 0.082%** -0.081%** 0.021 %% 0.114%%* 0.063%** 0.006 -0.074% 0.001 -0.002 1
EPS -0.146%** -0.167%** 0.021%** 0,174 -0.011 0.314%%* 0.011 0.007 0.736%** 0.126%** 0.200%** 0.194%* 0.063%** -0.072%#* 0.225% 0.051%** 1
Loss 0.238%** 0.163%** 0.025%** 0.175%** -0.017%* -0.166%** -0.030%** 0.024%** -0.665%** -0.042%%* -0.165%** -0.257%%* -0.014* 0.026%** -0.281%* -0.018%* -0.486%** 1

Vs sk, kk, ok AP PIERIRLE 1% 5% 10%KF R, FEF.
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R 5.3 MHRZTEN VIF H

Variables VIF 1/VIF
Inquiry 1.12 0.89
QA 2.02 0.50
Lev 1.91 0.52
Growth 1.22 0.82
Cash 1.25 0.80
Board 1.66 0.60
Inde 1.51 0.66
Roa 3.85 0.26
Size 2.72 0.37
Topten 1.30 0.77
Opinion 1.36 0.74
Duality 1.13 0.88
Soe 1.45 0.69
IC 1.36 0.74
Separation 1.07 0.93
EPS 2.88 0.35
Loss 2.05 0.49
Mean 2.30 0.43
5.3 ZOASH

5.3.1 FRENMAEHSSIHERERENESH

R 5.4 NYF R EWRER MR (Inquiry) XFA =5 &5 20E U1 1R
AENWASER, WRIGHTC M, ASCHRIEAT T NIE, K54 NERER, AF
THEREWE (Tran) 5R&EWRIFEMRF I (Inquiry) Z 1A RN 0.279, £
1%KF BB 35, RIEFEHI AR AR & 1At b, SRR ] ol B R P L B
R, B b 2 FER R S 30 A AN S B BRAL BEAS g3 T HEAT A TR A E
1E, Al 5 T A 45 B AR &5 R L, SN 3 v 45 S A LU AT RECR
A EI A S B A e, B8 IE 1RO 1 IEROL. B4, BIF R4 R BoR 087 i fi
(Lev) 2maitE BIEM I EER K. 57 ifiR (Lev) NRABEZEN
IOV =T/ i TR i S o ST N R P S A DS SV o e 9 Y S
RERAETT iR (Lev) Blmildr, W5 XG5S 5k, KyE#f i =
e, I5 7122 N B BR A S SE iR A 55 SR R AT O, BRI A5 BB L .
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R—R &

HEFEER (2005) PR 4518 AH A

5.4 FEREAREAF HEBEVERRIHER

Variables Tran
Inquiry 0.279%**
(2.92)
QA 0.045%*
(1.93)
Lev -0.457%**
(-2.85)
Growth -0.062%**
(-2.58)
Cash 6.876%**
(19.33)
Board 0.337**
(2.33)
Inde 0.581
1.17)
Roa -3.53 5%
(-4.93)
Size -0.039
(-1.39)
Topten 0.002
(1.10)
Opinion 0.387%**
(2.59)
Duality -0.128**
(-2.24)
Soe 0.254%**
(4.74)
IC -0.126%**
(-6.04)
Separation 0.009%**
(2.82)
EPS -0.115%*
(-1.65)
Loss L1271 %%
(11.45)
4.348%***
Constant
(6.08)
Ind 5 i)
Year Eil
Observations 6,827
R-squared 0.187
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&R 54
Pseudo R? 0.179
F 23.89

5.3.2 FHRMRMFREGERSRIHEREMREX RN

R 5.4 WSUER IR A5 RR Y, 28 5y Frar i vl 0 e F 9 {5 2 3B LA i —Fh 81
B E R, TR AR BT I B AR E S, 0
EERMILE B, BEREEANIR, it mam i E BiEERMIER
0 R )8R M P DR o DAL 6 4 1) 1) B 3 — AR A 1 1 A8 X 4l 22 THE 2B B
JE BRI & 15 2 52 B BURNVE AT, ASCHR A T 2 =] (7 BV o 22 e 4 g it
FEAR G N, e EA LA (Soe=1) FIAEEA V2 (Soe=0) . [HlJA4E
Rk 5.5 fow, fEEA LAY, Z2EREIFER AR (nquiry) X5 R
BEHIEE (Tran) KJRECN 0323, MRMEARE; EAREA AT, ZEREF
] e (Inquiry) XF 23 THE BB W EE (Tran) FI RN 0.261, —F B3 IEHK.
X ASCHR B BB 2 AFT, X UCHIAE L EA A, AR EA A i 5 E
SEAKIFR A S AEAE 5y P s 8 i R o i 52 BUIR SR BRI /DN, AN T A1 17 1) R A A
TREFREG WK STHE BB, A H 1 R PR R

>

il

R 5.5 PAEEFURNEEIR A W R 5 2 THE BBV E R RRE R

Variables Tran
Soe=1 Soe=0
Inquiry 0.323 0.261**
(1.64) (2.37)
QA -0.021 0.080***
(-0.51) (2.81)
Lev -1.226%** 0.098
(-4.96) (0.45)
Growth -0.103%** 0.012
(-3.05) (0.36)
Cash 6.573%** 6.603***
(11.99) (14.06)
Board 0.337%* 0.299
(1.68) (1.38)
Inde 0.581 0.520
(0.85) (0.69)
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8L 5.5
Roa -1.843 -4.294 %%
(-1.42) (-4.75)
Size -0.054 -0.077*
(-1.30) (-1.87)
Topten 0.004 -0.001
(1.47) (-0.45)
Opinion 0.014 0.345*
(0.05) (1.92)
Duality 0.041 -0.190%**
(0.35) (-2.90)
IC -0.162%%* -0.082%**
(-5.27) (-2.90)
Separation 0.005 0.007*
(1.07) (1.70)
EPS -0.211%* -0.001
(-2.11) (-0.01)
Loss 1.198*** 1.033%**
(8.38) (7.70)
Constant 5.732% %% 5.036%**
(5.60) (4.45)
Ind 2l P
Year et el
Observations 3,147 3,680
R-squared 0.213 0.193
Pseudo R2 0.197 0.179
F 13.68 13.77

Chi2=208.29***

Inquiry 2H ] 402 A Prob>Chiz=0.000

5. 3. 3 AEMEHIZK X FIRIEIGER S HE RIZEAE X RHRN

9 T SRR AR AR KT R AR R ) BRSSO R 2 TR SR AR T T AR
FY, ASCOAR SR AR AT A O AR HEBEAT 70 4, K AR S A 27K
HFEAA (IC=1) MANFEACHRINFEARZL (IC=0) , FFnalEETIRIE, Fiit4l
RIER 5.6 TR EREAFETFEAHS, 2HEEEYE (Tran) RE
N 0288, FFAIRARZE; ENEACTHRIFEAA S, &SI i i R
(Inquiry) 52 HEREYE (Tran) BB, XU HIHET WK R
Ak, 22 PR SR RARES IR 0 ) R R = 2 T HE BB
IREPEH 2158, Bk 3 13 EI%IIE.
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£ 5.6 WEBIEHIKPXTERIT R -5 S 7HE BER R R RITMER

Variables Tran
IC=1 IC=0
Inquiry 0.288 0.305%*%*
(1.54) (2.68)
QA -0.038 0.075%*
(-1.07) (2.31)
Lev 0.050 -0.541**
(0.20) (-2.45)
Growth -0.016 -0.132%%%*
(-0.48) (-3.64)
Cash 0.000%** 6.895%**
(8.73) (13.00)
Board 0.323 0.261
(1.61) (1.22)
Inde 0.866 0.025
(1.24) (0.03)
Roa 4,393%** -5.582%**
(3.47) (-5.90)
Size -0.260%** -0.004
(-5.84) (-0.10)
Topten 0.002 0.001
(0.74) (0.56)
Opinion 3.365%* 0.098
(2.56) (0.68)
Duality -0.207** -0.125
(-2.51) (-1.55)
Soe 0.117 0.454%**
(1.52) (5.92)
Separation 0.018*** 0.004
(4.39) (0.96)
EPS -0.208** -0.004
(-2.18) (-0.03)
Loss 1.384%%*%* 1.010***
(6.28) (8.47)
Constant 5.637%** 3.547%**
(3.33) (3.29)
Ind il Pl
Year P P
Observations 3,509 3,318
R-squared 0.141 0.208
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&% 5.6
Pseudo R2 0.125 0.192
F 8.852 13.35

Chi2=134.81***

Inquiry 28 [F] 2220 7= S A 0 Prob>Chi2=0.000

5.3. 4 BRSO ENFEREAEH S HEREREXRHRE

T RS AR 10 ) R 2 TS SR B BE R, DA TE BIAL BERAS AN IR 1
AV 2R 28 e, A SO AR R 5 NAETERIAL Y B4 (Sep=1) FIALETE
PR 4 (Sep=0) , SLELERAER 5.7 HHIR. WTLUER], ST TAAERNTE
AP SR, AR ) ) BR 5 2 THE BE W B2 () 181 R EE 5% W& MEK-F o
1E, EHRECN 0.288. X TAFAAEPIALI B HIAR LR B, ki 5 1HE
BEHEREARECN 0.168, MHIHEARZE . XU T AL B
Al SR, AR 7 0 R £ T S 3 PR B R ZE A7 E PR AL 3 B 1) Al b B
XU ANV AFE IR B, 55 AR n) U M, A FHE B EAC, B
I B e AR AR I ) BRI 2R A8 M 1) B SR RIS B e AN 7 00 AN HERR S
o) AT VR B, DAg e G BaE I, ARSI AR & 4 453 25k

R 5.7 BRI BEXTEER T R 5 STHE BER R R R R

Variables Tran
Sep=1 Sep=0
Inquiry 0.288** 0.168
(2.04) (1.26)
QA 0.012 0.046
(0.34) (1.39)
Lev -0.456* -0.372*
(-1.90) (-1.67)
Growth -0.019 -0.095%**
(-0.49) (-3.09)
Cash 7.058%** 0.000%**
(13.11) (7.48)
Board 0.278 0.361*
(1.29) (1.80)
Inde -0.044 0.634
(-0.06) (0.94)
Roa -3.329%** -1.034
(-3.25) (-1.01)
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gk 5.7
Size -0.068 -0.157%%*
(-1.56) (-3.58)
Topten 0.000 0.002
(0.19) (1.05)
Opinion 0.320 0.602%***
(1.53) 2.77)
Duality -0.007 -0.261%**
(-0.08) (-3.28)
Soe 0.269%** 0.296%**
(3.42) (3.76)
IC -0.096*** -0.212%%*
(-3.20) (-8.16)
EPS -0.143 -0.016
(-1.49) (-0.15)
Loss 1.120%** 1.152%%**
(7.69) (8.54)
Constant 4.816%** 7.574%**
(4.20) (7.09)
Ind Euil 1l
Year | el
Observations 3,116 3,711
R-squared 0.201 0.169
Pseudo R2 0.184 0.154
F 12.01 11.55

Chi2=92.69**
Prob>Chi2=0.014

Inquiry #H 8] R E0 2 A ge

5.4 Rty

54.1 HBERTERE—H

NIGERIUE G IR AT SR, ASOR AR REAS & (Tran) MIAH CH% i) 2 & 43
Ja—#A, EFREABATEIE, £ 5851 (1D £RE | MARERKRER, WE—
HAWC R A B 22 THE BIE B BE (Tran_ 1D 540 1) 8 (Inquiry) Z [ R ECk 0.311,
TE 5% KV B2, RUPKFEARIENE— WG, R R ) 2> 52 m i e
AR HE BIE R, Kge g St —PEsE T AR B 1 Koz,

R 5874 (2) M (3) R T AR SHE REYEEERE — M5, o
FERURE IR R AR R 6 B 5 2 UHE EE B G R IR I A SR . T LUK B £E 51 (2)
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HA A, EEREERE (Inquiry) 55— 0SS BB
(Tran_1) Z A RN 0.166, FHIMEARRE; 754 (3) FEEAHMIAF, 2
BULRNFR WK (Inquiry) S5 E— S THME EZEMARE (Tran_ 1) Z AR
il 0269, BEMKFRZ 10%. XE—BVE 7 ARG 2, #mdd] 75 E
AAMEAREG, AR 0 1) bR 23 oHE SR % B R SR FHE I TE AR A Al R o B2

* 5874 (4) F1F] (5) R TH AR IHE REWEERNE G, N
AR KT X AR 0 bR 5 2T HE BB B S RIS A IR 45 R . ATLUR IR 7B
B (4) WK m A, R EIEER I R (Inquiry) X & — #1104
HEEBEWE (Tran_ 1D FIRHCH 0.320, HISHEALERE; 5] (5) WEEHIK
FRARI A F, R BIREIER FHE (nquiry) S5#E —WIMSiHE BBV E
(Tran_1) HJHRHCH 0.293, BEMAKFHN 5%. PLESHESREFR 5.6 R 3 1
SUELE RARFF— 5, BLEATEAN R SR B KF R, AR 1 B X A 7 22 THE B
HA AR BRSO AG BT 2 5

#5871 (6) F% (1) @R VM AR iHE BEWNEEIRNE — 5, A
(7] AN 43 B IRAS R AR I B0 5 A 7 2 1HE BB W SC R A 30 45 9L . vl DUR B
5 (6) Trx, MAFHFIEMBINEET, R BIEIFEIR MWK (Inquiry) 55—
& THE RIEMREE (Tran 1) 78 10%KF EEZFIEFM; 51 (7)) AFEEH
BB AT, =EIREIER R (nquiry) WG — W2 iHE BBV E
(Tran_1) KRN 0.224, MRMEARZE . BIFSER 55 5.7 R 4 BISHIESE R
AR, FE— B AR T A FE P BRARES I, A4 w1 e84 A F] 2 v
5 RE W R IR B A TR

3 5.8 Wi Ja RN B E 45 R

Tran_1
Variables =
(1 2 (3) (4) (5) (6) N
Inquiry 0.311** 0.166 0.269* 0.320 0.293** 0.343%* 0.224
(2.53) (0.72) (1.85) (1.36) (1.97) (1.80) (1.37)
QA 1 0.019 -0.098 0.095%* -0.046 0.042 -0.046 0.076
(0.52) (-1.48) (2.08) (-0.84) (0.80) (-0.83) (1.46)
Lev 1 -0.668***  -1.200%** -0.238 -0.508* -0.744*** 0. 756%**  -0.575%*
(-3.49) (-4.08) (-0.91) (-1.79) (-2.80) (-2.60) (-2.22)
Growth_1 -0.046 -0.092%* 0.045 -0.052 -0.044 -0.102* -0.005

(-1.51) (-2.20) (1.03) (-1.22) (-1.02) (-1.90) (-0.14)
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Cash_1 TALSFR*  7110%%%  7.002%%F  8268*F* 6 [28*Fkx  7.590%Kk 7 53k
(17.66) (11.18) (12.44) (14.20) (9.95) (11.89) (12.51)
Board_1 0.213 0.220 0.189 0.304 0.124 0.123 0.268
(1.26) (0.94) (0.74) (1.34) (0.48) (0.49) (1.15)
Inde_1 0.357 0.808 0.237 1.494* -0.948 -0.335 0.822
(0.62) (1.04) 0.27) (1.91) (-1.10) (-0.37) (1.07)
Roa 1 3.326%F%  _1.843  -4.145%F 1320  -4.866%*F*  2.528%%  _4,00]%**
(-4.21) (-1.17) (-4.25) (-1.03) (-4.56) (-2.24) (-3.59)
Size 1 -0.057* -0.068 -0.083* -0.083* -0.022 -0.082 -0.025
(-1.75) (-1.41) (-1.77) (-1.94) (-0.44) (-1.64) (-0.57)
Topten_1 0.002 0.004 0.000 0.003 0.002 0.001 0.003
(1.16) (1.41) (0.03) (1.04) (0.78) (0.19) (1.25)
Opinion_1 0.266 -0.798* 0.298 0.332 -0.207 0.222 0.475*
(1.53) (-1.95) (1.51) (1.09) (-1.08) (0.92) (1.88)
Duality 1 -0.127* 0.074 -0.188**  -0.169* -0.098 0.024  -0.261%**
(-1.89) (0.53) (-2.46) (-1.83) (-1.00) (0.24) (-2.86)
Soe 1 0.224% % — — 0.080 0.389%** (. 255%%%  (.209%*
(3.59) — — (0.92) (4.27) (2.78) (2.31)
IC 1 -0.135%#% (. 182%** () 089%* — — 0.115%%%  .0,176%**
(-5.31) (-5.66) (-2.75) — — (-3.03) (-5.96)
Separation 1 0.010%** 0.005 0.008 0.015%* 0.004 — —
(2.82) (0.89) (1.64) (3.06) (0.77) — —
EPS 1 -0.107 -0.066 -0.069 -0.130 -0.024 -0.175 0.062
(-1.34) (-0.57) (-0.59) (-1.25) (-0.18) (-1.62) (0.51)
Loss_ 1 1L145%% [ 172%%% [ Q14%k% ] 560%k%  (.922%%k ] ]Q6**E ] ]47%kx
(9.74) (6.67) (6.45) (8.05) (6.03) (6.30) (7.17)
Constant 5.557%kx  7397Hkx 5 RTEERE 43Rk 5 (08HkR 5 T5THER 4 T44%0x
(6.77) (6.13) (4.55) (4.18) (4.02) (4.30) (4.43)
Ind el P el Pt il P Pt
Year il P el Pt il P Etil
Observations 4,927 2,278 2,649 2,539 2,388 2,217 2,710
R-squared 0.198 0.228 0.215 0.220 0.183 0.218 0.204
Pseudo R2 0.188 0.208 0.196 0.201 0.162 0.196 0.185
F 19.08 11.32 11.41 11.28 8.697 10.02 10.94

5.4.2 {fi[E)F 5 TEE (PSM)

1T b 2w A SRR ) ) bR 52 2 R AR R, T X LS ] e (R
2 THE SIEW S, HIUREA “IEitEmzE" o B, v R
PR b5 ARSI S e ) bR il 22 8] (RS R P 22 AR ERATE FE PP AEAE ) A ZE T I
A, ASCE R BUAAR 2 ILECEE (PSMD , BERITA A v A Z IR A,
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HIR DA R BT 5y B Jr RAE A5 70 45 AU AL BEZH AN 2 HE 2 1 AT R UL
MITAE—ERE B LS IRASCHIT e N AR PR R R 3R 5.9 #1743 70 LIS
PRITERIR AR . JEILILACE, 5 QH. BT AARR. ML A. ER G .
PPRIR KT« PR 88 DA KR 15 2 5 1 RO AR A i 22 250 KR 2 T B, TR W]
VLHC)5 AL B M Z IR 2 T8 2= R AN K, DLECRCRESS, W 1Pt . &
5.10 &R 1:3 fI ABVLAC 5 ¥R UL RS m FOFEA B BEAT [ A BTG I 2521, T RA
& 2R B Inquiry 5 Tran 2% [EARSC, RUISC S Frsc A 47 i 7] ) bR 4 =i

A A THE BBV, Saiscaie—8. B, BRiE@itminssie kA
SRR TS B AR -

59 ILE-PHEERE

WiE _ T K5
B UNGEyit] LR E
s | swE | T4 P&
0A UYL 2.0919 1.9769 8.2 1.73 0.085
VLHC 5 2.0725 2.1402 4.8 -0.71 0.480
VL R 0.5195 0.4973 11.0 2.36 0.018
Lev
VLI f5 0.5206 0.5069 6.8 0.97 0.330
VL HE Hi 11.790 13.629 -4.6 -1.09 0.274
Growth
VLI f5 11.701 12.775 2.7 -0.38 0.704
N} 0.0318 0.0478 21.3 -4.67 0.000
Cash
VLI f5 0.0327 0.0279 -6.3 0.96 0.338
UYL} 2.0903 2.1458 -28.1 -5.71 0.000
Board
N 2.0910 2.1008 4.9 -0.73 0.465
VG R 0.3828 0.3761 11.9 2.46 0.014
Inde
UYL 0.3826 0.3832 -1.1 -0.16 0.874
VL HE Hi -0.0169 0.0280 -55.4 -15.24 0.000
Roa
VLI fe -0.0155 -0.0142 -1.6 -0.20 0.841
. UYL 22.339 22.898 -45.9 -8.77 0.000
Size
VLI f5 22.354 22.260 7.7 1.30 0.195
UYL} 53.604 57.280 255 -5.07 0.000
Topten
VLI f5 53.608 54.040 3.0 -0.46 0.648
. U] 0.8539 0.9772 -45.4 -14.69 0.000
Opinion
VLI fe 0.8618 0.8710 3.4 -0.40 0.690
) N 0.2922 0.2136 18.2 3.86 0.000
Duality
VLI fe 0.2949 0.3111 3.7 -0.52 0.606
VLHCHY 0.2215 0.4773 -55.7 -10.47 0.000
Soe
VLI f5 0.2235 0.2281 -1.0 -0.16 0.871
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&% 59
VL A 5.3069 6.2861 -53.4 -16.28 0.000
IC

VLHC 5 5.3558 5.3479 0.4 0.05 0.961
S “ VL B2 A 4.9662 5.6316 -8.3 -1.66 0.097

cparation
P VLA 5 4.9422 5.6779 9.2 -1.38 0.168
EPS UYL -0.0181 0.3146 -61.1 -12.68 0.000
N -0.0124 -0.0185 1.1 0.16 0.871
UYL 0.2877 0.1074 46.4 11.38 0.000

Loss

VLI f5 0.2834 0.2765 1.8 0.23 0.821

% 5.10 SERAARS 2THE BEUEREIEER

Variables Tran
Inquiry 0.214*
(1.91)
QA 0.064
(1.14)
Lev -0.071
(-0.20)
Growth -0.126**
(-2.31)
Cash 5.330%**
(6.32)
Board -0.087
(-0.27)
Inde -1.364
(-1.31)
Roa -4.922%*%*
(-4.04)
Size -0.120*
(-1.73)
Topten -0.000
(-0.05)
Opinion 0.372*
(1.85)
Duality -0.062
(-0.54)
Soe 0.620%***
(4.33)
IC -0.144%**
(-5.68)
Separation 0.014*
(1.83)
EPS 0.063
(0.33)
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8% 5.10
Loss 0.734%**
(3.74)
Constant 7.906%**
(4.58)
Ind |
Year il
R-squared 0.258
Pseudo R? 0.224
F 22.43

5.5 #H—

2 S8 A A (0] 1 o 1 DT O L, A RS, AR E S i E S

O FE PR S T R B AU, A S — A0 A 5 A4 1) 160 R ol 7 EE R EE N A ] 23 1H(E

5375 A FEE 1) B2 I o 67 R 1) 960 R 2 O ™ R S R AR LR A R Il 98 R TS A il

RE B 0T (] — A AR A 0] ) BSR4 W) 4 3 [B] R R (Cassell %5, 2013 Bozanic

S, 2017, BREARSE, 2018b) o AeEHR n) i o M )™ B, U] iZ A m R

HAFAERR 2 (VI R, 41 00 360 R 1) S0 A% 3 1 SRS Stk 2, B sl T iz i £y
Th S S ERRZY, I B R T A SR D)2 E i ot A R R RE B

5.5.1 FRONAHROEHPESSITHEE2ERE

Bens %5 (2015) BFFE AR I, A4 i) 0 bk il 2 1) @ K B 5 A 208 5 il
Bl TS8R B DL K ORIRAE 5 S 2 S R 32 IE AR ORI o IR 7E — B AR B B3R
T 220w TG K PR 22788 IR B, A2 B A o g o e XL 5 7 4 8 502 114 24 )
FR, BRESEZ, wRWNRERES, SR TR AR, R
AT REAIH L LA RN AT . FRGRTE (2019) AN, AR ) B 2wl

LRI R SN 25 AR, KPR 7 (5] pR B TR | 7] 16 o o N B
INEA S o DR, 2 SR 00 ) R P i) o6 e Rk 2, 330 B A b A R o A 1)
%, BRI RS AR G TR &) R X a5 5, B H R E RIS e 1) R I 5 ZE M2 A
FEH A AE R, RAEEZ HEERNSTHEE . BT, AR SCUCNER I
BT B ) R R 2, 0P [ A W 2T HE EOE B EE R HE . 218
Priz #x5E (2018) HIWTIT, o m] ZAEWCEI I T A SE 4k n) iy ok (] A E e An— i
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SN I £ KA 5 A2 Ty BT 0] 1) B 2 TS S0 ) BE (R s e i 7

HAet A7 B A 190 340 R IS R )RR (Num) o SRS SR 5.11 51 (D)

A (Num) XA R 1HE BIEYIE (Tran) HRECN 0.086, 1 5%HIKF

FEEEIEAIG . BRI, AR 1 R R S, R bR A RITE

XM B R I R T RERRGEY) “INME R B, L [ R R 1 n A ]
=)

MBS R &R, REESTHEREVE,

5.5.2 F—FRPNGRBSLIHERERE

i B R AR R O SRR AT W R R U DL, T DO
(R BT 2 R B i 2 A Z B i MDY K, XU 8 2 =) IR B R A
DRI 1), A2 5y P i B 2 i) 1) ASRICH R E RO JE 350 P 7 o XA 46
(2020) Ny, ZG PSRl — o~ AR ARSI E . RN S SRS, S
FAE BV B F] R SE PR B s DU N 1A, SEA AT R A AR, SR
BEPFACT R, WA 7] S E AR, R R A S,
MR W2 E3 R R AR S B RIEM L. Ak, A ER S 5 P B
W, AE R RE U B ) 0 R A e A HE R R, R — I i DUAE B P A
RIPE . B RFIAE G P22 RN, 2 51 S M B B T A R Ry, ™ Y
2ol B AR, AR A IR E A . RIS 2 F ] 42 IR i 2 51k
R BEHSTENEM, R E R 0B RO EE . BRI RERE
ARAFAR 0] 160 & B SR B T 50, 97 1 4R e 58 By v el iy, 2% ESh IS b5 i
SREMEYIE, SEEE R PEEAKT .

S, ARG Al — 0 SRR 2 7] 5 ER R RO %, e R T
SR A F 2 THE BBV SHREBBRESE (2019) BIBFTE, ASCHER )
RE (Times) & XA 2> 7] 4 4F BEEERE R — SR 40 1 ] W O B AR N — O %
SRS R ANER 5.11 51 (2) , 7] LA 2 1] )k E (Times ) 5 2 115 B iE W FE (Tran)
£ 1% MK ER IR, RUIREE L m g i s g mn, ia Al 52

L HE RIEY .

5.5.3 FREIGRKLEHEFXYEELHERERE

550 50 R 4 3 B R 4 7 AR 1T PO S [ BR,  26 7
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SN I £ KA 5 A2 Ty BT 0] 1) B 2 TS S0 ) BE (R s e i 7

FREAN R [EI0R, 528 5 o la) 23wl RATIE BB R A o AFBEMIRIE, 7E—ERE
BT AE 5 B I I P R R, A W] DA AR R ) R A 2 I )
NIV IR . ZERE (2017) R, A F] B [a] o BT A2 (1 17 3 e B B2 4
S [ R 1R T 37 SO, BT [ R DA RERAEG T 32 1) 7 T FOUR 44 A W) 1) (R 7 %5
Cassell 55 (2013) WFFUKIL, ZEHARI R REGEAS, B2 H AN stE, 1t
I 5 55 5 R DG BSURT 8 1 TS5 B 0 A R R A5 AT o 2 b7l 24 W) 28 39 0] &2 1) ) e T
[ Ez [ A Ak 34 1 A RIAFAE M R 22 o R ERMLAIAS SE B 5 M HAE R, [RIR 5]
WA S BT IMAE AN O, N E IR AR AR B (50, SRR ), B E “ bt
SIS VN W1 = e o 4 2 71 N 1K /NI R =B v ) - i e 77 T

TG, ARSI T A A ] e R EORR G, B R TR e A A
H 2 THE BEHE . S B E GRS (2020) 7L, X 1€ #A 5 26 K £ (Delay) ,
22 BB 31 0] pR RO 1 U E AR BRIk . SHIESS RN 5.11 51 (3) , SEH)
[5l bR RHL (Delay) 54 1HERIEWHE (Tran) 7E 10%M17KF F R E EAHK.
b, oIl bR RO, AR I D R ) M A RO, AR TR Ak 4y
HHE BB E.

R 5.1 FR AR RERCEREES &R BEVERE RS R

Variables Tran
(D 2 (3
Num 0.086** — —
(2.03) — —
Times — 0.365%** —
— (2.74) —
Delay — — 0.133*
— — (1.71)
QA 0.049%* 0.045%* 0.034
(2.16) (1.93) (1.50)
Lev -3.505%** -0.456%** -1.792%**
(-5.11) (-2.84) (-5.63)
Growth -0.042 -0.062%** -0.058**
(-1.49) (-2.59) (-2.15)
Cash -0.437%** 6.876%** -0.365%*
(-2.74) (19.33) (-2.36)
Board -0.064*** 0.337** 0.004***
(-2.61) (2.33) (5.00)
Inde 6.821%** 0.583 7.320%%*
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gk s
(19.25) (1.17) (20.39)
Roa 0.355%* -3.537*** 0.441%**
(2.46) (-4.93) (3.05)
Size 0.620 -0.039 0.808
(1.25) (-1.40) (1.63)
Topten 0.002 0.002 0.004**
(1.04) (1.09) (2.38)
Opinion 0.422%** 0.387%** 0.429%**
(2.82) (2.58) (2.90)
Duality -0.134** -0.129%** -0.127**
(-2.35) (-2.25) (-2.22)
Soe 0.250%** 0.253%** 0.250%**
(4.68) 4.72) (4.55)
IC -0.129%** -0.127*** -0.110%**
(-6.26) (-6.06) (-5.18)
Separation 0.008**%* 0.009%** 0.008***
(2.64) (2.81) (2.66)
EPS -0.109 -0.116* -0.134*
(-1.60) (-1.65) (-1.91)
Loss 1 117%%* 1.120%** 1. 113%***
(11.51) (11.45) (11.21)
Constant 4.304*** 4.355%** 4,123%**
(6.04) (6.09) (5.87)
Ind = =l =l
Year =l 2] =l
Observations 6,827 6,827 6,827
R-squared 0.186 0.187 0.190
Pseudo R2 0.179 0.179 0.182
F 23.92 23.88 24.39
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6 FiRGIL. BUREN KRR

6. 1 ARLIL

AR EIR T S SHER IR AL A, DL 2015 & 2020 SFERE A I BT A
DR FUREAR, 3t b T A RICEIRIE 25 22 5 BT % I AR AR i) i iR J5 2 R e iR m s it E
LI W BE R I AT T SEUEAS AR, R B 52 T AR AU BT P KT AT
RSy BRIRAS 22 57 AR ) 0 R K ) 42 V15 03 WA FEE el i S s vt 3 — B ARt
TR ) R V™ B R PR 2 v BB BB R . AR ST LSS AN T

(1) A0 bR AR RTESRAE 5 BT IR B b li A 71 % A B 15 B i B B IR AL
i, X EATT R 68 & 77 AR RFAT =8 7 BB . — 5, RIEH A
WEEH, AREIFEMRI R UG, BRR . EF RSN T 8= 1
PWIBIE, RO E B ATy, ELUT i 4 S e fr ] e P R 2 A N Y
o, EHEEET R TAE, KRS R U7, AR R
RATEFE 2 g R EH T BRI 5 SRS O, RN IR R,
B AERBR G HEE, A EWIER, SINEF kR, M HE s ol
THEEMIERRE . 25 b, UEZRAC 5 BT i [EIE b 2 A0 FAR MR A LM R IR E
FE R ERAAAE “URi ™ 102 7] BT R AT (AR o) 1 oR B B0 “ BN, 1E
W A BRI R 4 T i R R, ST HiE R AR

(2) FHECEA N, JEEA AT Z B BERER R I BN R 200

BRI PEAR K 52 B A5 SR S5 1) SR AR /b, DR TR 88 v A B AN ARG

A8 5y BT AR AR E A AL A2 BUA SRR L/, AT R T 52 i A4 ) 1
BR M (1 B I AT O, B AE EE IR 2 A W] IR B A 4
15 # F 2 SHUAL BHE L TCVEAS B 78 0 R A%, B 512 8 B SR 2 4 A
{5 BEATRAN, BUBd H RIS — L F B a5 A W M B SEE O, A 22 5 BTk
BRI ) oK T DATE — B R L B2 ML S 3 L, i s B E A,
fm 2 THE BB A T AAE PR B I Al 28 — AR ] s ™ L, A ]
5B IR, SR AR R ) ) bR (0 IS B IR B R B R R AE, BRI AR S
H/NBE R BV BT RRREEE, 18 T &S BB M. NIk, R4 i ph X 2
T BB A FE A3 THE AR AR A Al P 42 1 KPR RIAFAE AL 43 B 1) 24 )
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SN I £ KA 5 A2 Ty BT 0] 1) B 2 TS S0 ) BE (R s e i 7

TR

(3) MEERAF 2 R SRR 0 B PFRFIE A 2257, AR S0 — P S
06 1 AR A ) o8 R ™ AR EE N A F 2 THE BB RIS . SEIESE SRR,
A 10 1) B P S B, RIS ] 90 B o R ) R B 2 L X TR — SRR F A
W AR 22 LA 2 =) ST (0] R R BSR4 i ) 1 bR R RE 3R Ry A Rl 2 THE BB
WIRE o BARIERIAE T, B ) o ) s D g Al ) U 22 (1 Aol 7 SR 11
T2 WINPEA R A FIE IS, MR 7 ) o806 ) s 22 () Al 2> THE S W
SRTTHHEHI; Al[F]— AR R R B, A AT e PR (8] B A AN LB
7] ) B8 ) X DA R, 25 A I 0 (56 4 B2 T W B K ) AL AR I 70 A
AR R (A1 228 5 P il R, S 1 "l VHE BB WL s 20 m) SE 300 ] e R Ao,
A CAHERT A T2 5 Prdg th i EL B A =] “OR A7, B R — I LR B 5 B
i o T3, T W 5 e B 4 X, DR IR R SR B (B AT, 4R A 7] RIFIE S,
EER AN B, IR E XTSRS S RE B AR &

6. 2 BUREW

WRE LRSS R bR, VR R A B E R BT I 5 2, SR R AR
sEAL AR B R DT SRR AN AR B SR T AR T ARRAE T, ORI
WHEM . AE WA R IR R AE T EEARH . vt — D m g ReR . 1
SRAE RARAEMORIE T RYEEA R R, A SCHR H BUR J LR

(1) 58322 5 P EE 41 [0 16 o il J5E

B, SUEERAREALE], SRR A R . DU B R TR R
KRR ET BR 2 30, X6 T ANAE B SR 3 1] 160 R AR P 18] 5285 2R R P2 S 2 [ 2 £ AL
AN BBV 22, BRI X DA S B4 IR 0 2 =] 1) e B AR B0 . 25381
AN TN SR S N /NS R e S IR 2 e R 3 S R S /AR Do i e = F A LR I
BZAHE, A5 Pk m W ek N S RO fr it — D it . BN B IRES S i
WE R R, X T AFEATILR BT AR R E SR, R, UETRAE S
I 24— SE R AR I 0 R ) AR 1, e MRS — [ [l R b AR b Xt
(] R AN s A SGE LY 77 22 R AR B A S0 iR 0, Bl A JF &S Eie Bl
55, DMRIESFR R & I B AP A1k, Besh, a5 AT e LS,
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SN I £ KA 5 A2 Ty BT 0] 1) B 2 TS S0 ) BE (R s e i 7

SURNTEAR 7 M 5 A5 77 B st 4 17 40 23 =] 18] pR 5 DL DT K 1] 1
Lt STz BRI &, SE R E RO

Hk, FRe gt A e, REaiHEEE. S EE — B FER K
AECLBR iR AN 5 B s B, DRI AE 5 Bl B S R g R R A =), 3R
Wi, XS AN E R, B REEA S BA G N 7 SN B IR L F
fr B AR S B EEE R UM SCERERE, ¥intia(E B &, URESTHE B3
B B FLSR AT R o RS i BE W] BLAL BT AR AR B IS TR E e 2 T B
AR E R, EA FEETN, RAEMESGEN el 25 5 BL4E
PHSEE, MR G, REEATISE B PEE K.
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