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Abstract

As a common financing method in the capital market, equity pledge
not only has high efficiency and low cost, but also can help the
controlling shareholder obtain the required cash flow without transferring
the controlling shareholder's control over the enterprise. Therefore,
financing through equity pledge once attracted the attention of many
controlling shareholders in the capital market. Become one of the
important financing channels for controlling shareholders. However,
since 2015, with the increase of the scale of equity pledge, the "thunder"
of equity pledge, stock price crash and other phenomena emerge one after
another, which brings great impact on the stable development of Chinese
capital market. In the capital market, the risk of stock price collapse
caused by moral hazard and disclosure problems can be effectively
restrained by regulation to a large extent. Therefore, from the perspective
of the regulatory environment, this paper discusses whether the change of
the regulatory environment will have an impact on the stock price crash
caused by the equity pledge of the controlling shareholder.

According to the research topic of this paper, the relevant literature
is firstly sorted out, and the research hypothesis of this paper is proposed
along with the relevant theoretical basis. Then, by analyzing the data of

A-share listed companies in Shanghai and Shenzhen from 2013 to 2020,
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This paper studies the relationship between the shareholding pledge of
controlling shareholders and the risk of stock price crash, and introduces
an intermediate variable between the two -- regulatory environment to
further study the influence of the tightness of regulatory environment on
the shareholding pledge of controlling shareholders, and finally analyzes
and discusses the research results. Finally, corresponding measures and
suggestions are put forward according to the conclusions, and the
shortcomings of this paper are summarized.

The results show that the risk of stock price collapse will increase
when the controlling shareholder carries out equity pledge financing.
Controlling shareholders will infringe on the interests of minority
shareholders through information manipulation. External supervision can
effectively reduce this moral hazard and thus reduce the possibility of
stock price crash risk. However, an overly cautious regulatory attitude
will also convey a more negative sentiment to the market, making
investors lack confidence in the market, thus leading to the risk of stock
price collapse. This paper enriched the research results on the relationship
between equity pledge and stock price crash risk, and from the
perspective of regulatory environment, provided a new basis for research

on equity pledge risk caused by controlling shareholders.

Keywords:Equity pledg;Controlling shareholde;Regulatory environment;
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Crashrisk =Bo+B; | +B,control +&

Crashrisk =Bo+B,PLD +B, x .+ [Bscontrol  +¢

Crashrisk =Bo+B,PLD +B, x _ + [Bscontrol  +¢

A b FANBR 4 AR AR 38 0 T 2w B R 8 XUR: , DA R AN A
K. —4~ & NCSKEW (i aififE 240 , 55—4/2 DUVOL (LT is)
tb#) o PLD MR AR BT . thAh i 15 i8R SRARASE, A4
H% A & Control, #5748 & BRI TR,

F T A ST 53 1) AT B 353 R R P48 N 43 42 15 15 R B AL 971 R0 e A7
BREZ FIE R, BURGEKT GOV IERRHERE MR R &, RMBOEE

33



ML S BB R IR S0 IR 4 U B —— S T MR SR SR O 23 47
A FEIE MP ARRBURA S R RR A2 5, AR N b1l 2 =] 42 s B 2 e A i
FANG B BX — S B, AERER N T 28 A 4% BB AR BB SR A
BIX— A2 B

5.2 fEiR gt
ARSI b 4 A AR BLEAT T HIAEGELE, 45 R R R P

5.2 REMABELT

VARIABLES N mean sd min max
NCSKEW,,4 11,867 -0.388 0.756 -2.661 1.719
DUVOL;41 11,867 -0.259 0.488 -1.483 1.036
PLD 11,867 0.344 0.475 0 1
GOV 11,867 7.389 1.506 2.230 10.84
MP 11,867 -2.073 2.310 -5.400 0.700
Ret 11,867 0.00309 0.0092 -0.0149 0.0341
Sigma 11,867 0.0621 0.0266 0.0237 0.156
Size 11,867 22.67 1.401 19.52 26.40
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ROA 11,867 0.0351 0.0617 -0.398 0.244
ROE 11,846 0.0594 0.139 -1.072 0.397
TobinQ 11,867 1.952 1.563 0.802 17.73
Dturn 11,867 -0.0682 0.458 -2.540 1.585
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GOV -0.015%* -0.018%* -0.102%** 1
MP 0.070%%%* 0.100% 0.053 % -0.103%** 1

w85 50,01, ** p<0.05, * p<0.1
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PLD ARG RECN 0.045, XHAMHHC KRB A IEE, HA R I H AR 235
XYL BT A FE IR AR & BTREA 1 OB AT R 2 S i S 2z 5 R A
BRI FE T, X 5 HL TR AR S
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RHON-0.015, 7E 5%MKF T 53 FARE: Afas B3 3 DUVOL L 1IAH
KAEHON-0.018, BV, XUBHRIIIASE R, R AR 8 v] e
B, XS H2 34T T YD R

(4) WSEIAEE IR MIBOR R AR MP A3 i R EINCSKEW L4 [114H
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LI e 325 IR ISR LR 900 B 00 14 IR (R B —— 6 T W SR AR 0 0B
K ZHN 0.070, A1 EFHBIHEDUVOL L I REN 0.100, £ 1% BAS5KTF
R B IEACOCR, X UL % BUR SRR R, RA A i B mT
REMEt AR, X SR H AR H3 TUH—2.

5.4 ZEHLEMKE

AN T MEREAL B 2 [A) 2 AFAE 2 B SRR MR R R, o 8-SR 5 5 72 i
BT (VIF) AT, THESE Ran N R R:

AR 5.4 AT LIS, FrARRKTTZRKRE T (VIF ) ¥/ T 10,
DL A SRR o i FH ) 45 A e 2 T8 AN AE 2 BE SRR R 1) ) AL

R 54 ZEILEHRE
Variable VIF 1/VIF

ROA 5.350 0.187
ROE 4.760 0.210
Ret 1.930 0.518
Size 1.830 0.546
Sigma 1.740 0.574
Lev 1.670 0.599
TobinQ 1.500 0.666
Dturn 1.360 0.737
MP 1.290 0.773
DUVOL 1.090 0.921
PLD 1.040 0.962
GOV 1.040 0.963

Mean VIF 2.050

5.5 Z B39

5.5. 1 {Z B AR A< R USR8 5 BT BE 22 X B

XHE TR % HT TR S, S5 SR a0 N R
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R 5.5 R ARBAUR I 5 R A XS 9 E] S

£

(1) (2) 3) (4)
VARIABLES NCSKEW,4, NCSKEW,, DUVOL.4 DUVOL4
PLD 0.049%% 0.05 1 # 0.032%** 0.032%%*
(3.01) (3.09) (3.04) (2.93)
NCSKEW, 0.042%%% 0.025%%*
(3.94) (3.69)
Ret -3.764%%x D.4]2%%x
(-3.13) (-3.12)
Sigma -1.388%xx -0.814%%x
(-3.44) (-3.14)
Size 0.016%* -0.023%%*
(-2.07) (-4.58)
Lev 0.012 0.004
(0.22) (0.12)
ROA 0.203 0.284
(0.60) (1.34)
ROE 0.035 -0.090
(0.25) (-1.01)
TobinQ 0.018%** 0.006
(3.22) (1.52)
Dturn 0.164%% 0.115%**
(7.62) (8.00)
Constant -0.383%%* 0.018 L0.257%** 0.292%*
(-5.92) (0.10) (-6.53) (2.47)
IND YES YES YES YES
YEAR YES YES YES YES
Observations 11867 11867 11867 11867
R-squared 0.012 0.024 0.015 0.028

5% 50,01, ** p<0.05, * p<0.1

HINCSKEW o 11 D i & i Ay s i UG ) A8 B, £EBEA IS AR B AT 1
BT A FEFE BB AR BB PLD 7R 1%H)7K-F N 23 5 1E, HIRHRECN 0.049;
MR R AATEE T, B A "B R A5 PLD £ 1% 7KK &2
ANIE, HIEEARHCN 0.051. FHDUVOL o fE N E R B i A )22 &, 7R
IMAZ AR BRI T, B2 "R BR BBUR AT PLD £E 1%~ R2E A
1k, HIEARECN 0.032, 8 IASZ R A S (AT S &, by 2w S BB AR AU 34
PLD f£ 1% 7K~ R 3ENIE, BUHREI 0.032. HRIESEUESS R AT LAAFH,
BB BB+ R ACIRAS I A A i AU 2 2 I, 3 IEARR, X
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SN R AR A R S P B AR AL A% BB A o AL (R 52 ——

P Tl H1 AT 7 5E

5.5.2 INE RS RN B E R

SHIE 7AW H2 A1 H3 BEATAG S, 45 SRR R TR

R 5.6 MBS BB A XU [ )9 25 R

) 2 3) 4
VARIABLE NCSKEW; 1 DUVOL4q NCSKEW; 1 DUVOL;4q
S
GOV -0.014%* -0.013%**
(-2.56) (-3.66)
MP 0.029%** 0.020%**
(7.88) (8.83)
NCSKEW; 0.044*** 0.027*** 0.045%** 0.027%**
(4.15) (3.96) (4.25) (4.04)
Ret -3.483%** -2.126%** -1.487 -0.774
(-2.88) (-2.73) (-1.21) (-0.98)
Sigma -1.307%** -0.738%** -0.672 -0.291
(-3.22) (-2.84) (-1.62) (-1.10)
Size -0.019%* -0.024%** -0.013* -0.020%**
(-2.39) (-4.65) (-1.67) (-3.87)
Lev 0.020 0.007 0.008 -0.001
(0.38) (0.20) (0.15) (-0.04)
ROA 0.198 0.282 0.098 0.209
(0.59) (1.33) (0.30) (0.99)
ROE 0.047 -0.080 0.047 -0.080
(0.33) (-0.90) (0.34) (-0.91)
TobinQ 0.018*** 0.006 0.020%** 0.007*
(3.10) (1.41) (3.45) (1.80)
Dturn 0.159%** 0.111%%* 0.162%** 0.113%**
(7.39) (7.72) (7.48) (7.87)
FORM 0.001 -0.001 0.001 -0.000
(0.45) (-0.28) (0.47) (-0.25)
Constant 0.182 0.404*** -0.018 0.241%*
(0.98) (3.29) (-0.10) (2.01)
IND YES YES YES YES
YEAR YES YES YES YES
Observations 11867 11867 11867 11867
R-squared 0.023 0.028 0.029 0.035

8% 50,01, ** p<0.05, * p<0.1
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FANCSKEW 1 7E A 2 I 0 A B XU A8 &, BURFIR B3R EE GOV 1E 5%(1)
KPR B A7, HEERECN-0.014; FIDUVOL., {5 A& B4 A 4 KU AR
i, BURFAEEEE GOV 78 1%HI/KF FRE N7, HEFEIHRHCH-0.013, KiET
i H2. BUONBEE GBI N 5e 3, 1R IR o RN R 4 2 RA B <
A, T B AT A A P A A i XIS A ) AT R

FINCSKEW4 1 VE i & AN B A5 XU (AR B, BUSRFRBE MP 7E 1% 7K~
BENIE, HEIHREN 0.029; FIDUVOL . 1F AT B4 B 45 XK (A8 &, B
FINEE MP 1E 1% 17K T RE NIE, HEERECH 0.020, X 58 Fifx i H3 48
o BURMEGEERSR, WERMENE 22 AR, ST E R B iE 3 o Fr
A AN IS BE, E TS 5 FOWHASFF AN, 1 T 0 KB A 28 RUS: 2 A= 1Y)
Al REE.

5.5.3 INEIE, BRIFIRSIRN AR

XTI TR HA BEATHRR SR, S5 R U R s

5.7 GHEIRE. BBURH 5B 8 RS STESS R

() (2 3) 4)

VARIABLES NCSKEW,,;  NCSKEW,;  DUVOLy, DUVOL 44

PLD 0.05 ##+ 0.123%* 0.032%% 0.078%**
(3.09) (1.44) (2.93) (1.45)

GOV -0.021 %% -0.017%%*
(-3.14) (-3.99)

PLD*GOV -0.023%* -0.01 5%
(-2.03) (-2.01)

NCSKEW, 0.042%%* 0.043%% 0.025%+* 0.026%**
(3.94) (4.04) (3.69) (3.84)

Ret -3.764%%x 3477 2.412%%x -2.1347x
(-3.13) (-2.88) (-3.12) (-2.74)

Sigma -1.388 -1.338 -0.814%% -0.775%%
(-3.44) (-3.31) (-3.14) (-2.99)

Size -0.016%* -0.015%* -0.023%* -0.023%%
(-2.07) (-2.03) (-4.58) (-4.55)
Lev 0.012 0.007 0.004 0.001
(0.22) (0.14) (0.12) (0.02)
ROA 0.203 0.230 0.284 0.304
(0.60) (0.68) (1.34) (1.43)
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ek 5.7 IBREIMEL. RAURIT S B i AU ) SEIE S R

() (2 3) 4)
VARIABLES NCSKEW,,;  NCSKEW,;  DUVOLy, DUVOL 44
ROE 0.035 0.033 -0.090 -0.090
(0.25) (0.24) (-1.01) (-1.01)
TobinQ 0.018%** 0.018%** 0.006 0.006
(3.22) (3.19) (1.52) (1.46)
Dturn 0.164%** 0.163%** 0.115%** 0.113%%*
(7.62) (7.54) (8.00) (7.88)
Constant 0.018 0.151 0.292%* 0.405% %
(0.10) (0.82) (2.47) (3.36)
IND YES YES YES YES
YEAR YES YES YES YES
Observations 11867 11867 11867 11867
R-squared 0.024 0.025 0.028 0.029

% 5<0.01, ** p<0.05, * p<0.1

FEREIN T B AR I I AR I BUR AR 5 BUR R A R B2 e, S
NCSKEW .  VE oy & it il £ XUz (K AS B, b iy 4w P i B 2R AU PLD 5
BOMIAEIAEL GOV A BLIRAE 5%~ R AT, [FIHRETN-0.023; S
DUVOL o KA & AN B 3 ARSI, BT A A A AR BB PLD 5 R BEIA
GOV B BIM [H 3 R H08-0.015, 1£ 1% MG /KT T B3 R7, UHBUGE
BRI AT 55 A i A AR R DL 170 58 28 B S Rl R AR R, S5 Ha
—H

XTBE TR B HS BEATAR S, SR WM R PR:

R 5.8 BURE. BABURIT 5 B4 i 2 XU ) SEE 45 3R

(1) (2) (3) 4)
VARIABLES NCSKEW,;; NCSKEW,;  DUVOLy, DUVOL4q
PLD 0.05 1 # 0.053%* 0.032%%* 0.029%*
(3.09) 2.51) (2.93) (2.10)
MP 0.026%** 0.019%%*
(6.28) (7.22)
PLD*MP 0.006%** 0.002%*
(4.86) (3.50)
NCSKEW, 0.042%%% 0.044%%% 0.025%%* 0.027%%*

(3.94)

(4.16)

(3.69)

(3.93)

40



MR 2 i 1 B AR SR04 4 XU 0 B —— 3 W SR AL (0 53 BT
SR 5.8 BORIEL. BRAURIT 5 Bt il & XS I SEIE S R

() (2 (3) 4)
VARIABLES NCSKEW,,; NCSKEW,;  DUVOL, DUVOL 44
Ret -3.764%%x -1.417 .41 -0.758
(-3.13) (-1.15) (-3.12) (-0.96)
Sigma -1.388 -0.731% -0.8147%% -0.345
(-3.44) (-1.76) (-3.14) (-1.31)
Size -0.016%* -0.011 -0.023%% -0.0207%%*
(-2.07) (-1.44) (-4.58) (-3.90)
Lev 0.012 -0.002 0.004 -0.006
(0.22) (-0.03) (0.12) (-0.17)
ROA 0.203 0.111 0.284 0.220
(0.60) (0.33) (1.34) (1.05)
ROE 0.035 0.042 -0.090 -0.085
(0.25) (0.30) (-1.01) (-0.97)
TobinQ 0.018%** 0.020%** 0.006 0.007*
(3.22) (3.50) (1.52) (1.81)
Dturn 0.164%** 0.164%%* 0.115%%* 0.115%%*
(7.62) (7.60) (8.00) (8.02)
Constant 0.018 -0.077 0.292%* 0.226*
(0.10) (-0.43) (2.47) (1.92)
IND YES YES YES YES
YEAR YES YES YES YES
Observations 11867 11867 11867 11867
R-squared 0.024 0.030 0.028 0.036

w85 50,01, ** p<0.05, * p<0.1

M T B A AR AR BB SBORA SR B 5, 4 H
NCSKEW 1 /E Jo i & A A 2 AR (AR &, BT 2 w45 B i AR IR B4 PLD 5
WEREE GOV A HIE 1% 7K N R2ENIE, FIEHRHCH 0.006: 4 57—
AMREEAZ EDUVOL o KAT AN B AL, 1 1ld A = B ZR IS 71 PLD 5K
KB GOV IIZZ HIAAE 5% /K R, BIERECN 0.002 NIE, UHBER
RS IR 5 it R A8 XU (14 1 17 56 3 R ¥  IE 1) BT T AE it Fidie iz
H5 34T 1 5k

BT UL AR AT, M PRSI 45 R0 B A 28 JRURG: 4 1 17 5% 3R B IR 1] 7
PAIPER, WA IEIAER, BRI PR AR R B R BB 1 3 S5 Pl o 4t
R R R 2 —
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5. 6 BREMRIE

AN T ORI FE 25 SR ] SEPEAURG AR, 12 FH S0 e il R AR B A B e
RORAT RIS .

5.6.1 EMBRETE

B2 bl ml AR AR X — WAL 82 5 2 o Rl 2 A6, RSCEIEHE
FIFEIBBZR AT LL 5] PLD_RATE K FLidkAT B e, {8115 PLD_RATE 1E Jufii#e
AR B RN AR FEAT RS AR PR B . RS T R I ENEZE R AT AR, bl A R R
ARIEAL5T L 4B ey, JBEA B A AR RO, 38 IEAROG, H SR 3R AR A e 2 1k
SRR RIUE T B R R g k.

£59 BEERE 1. ERFERTE

(1) (2) (3) 4)
VARIABLES NCSKEW,s;  NCSKEW,,;  DUVOL.; DUVOL4q
PLD RATE 0.065%** 0.061%* 0.047%%% 0.041%%*
(2.74) (2.52) (3.12) 2.61)
NCSKEW, 0.042%%% 0.026%**
(3.98) (3.75)
Ret -3.703%%* 2.302%%x
(-3.12) (-3.04)
Sigma ~1.309%%* -0.757%%*
(-3.26) (-2.96)
Size 0.016%* -0.023%%*
(-2.04) (-4.52)
Lev 0.013 0.004
(0.25) (0.12)
ROA 0.218 0.294
(0.65) (1.39)
ROE 0.035 -0.090
(0.25) (-1.02)
TobinQ 0.018%** 0.006
(3.16) (1.43)
Dturn 0.161%%x 0.112%%*
(7.50) (7.86)
Constant -0.378%%* 0.015 -0.254%%* 0.287%*

(-5.85) (0.08) (-6.47) (2.43)
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%59 REERK 1. ERERTE

) 2 3) “)
VARIABLES NCSKEW; 1 NCSKEW; 1 DUVOL;q DUVOL;q
IND YES YES YES YES
YEAR YES YES YES YES
Observations 11867 11867 11867 11867
R-squared 0.012 0.023 0.015 0.027
**% p<0.01, ** p<0.05, * p<0.1
5.6.2 RAFEHIEE
A SCAE [l AR o B 5 77 R SIZE . W77 i fifi R LEV. 1% = I2E %

ROE. #£%% Q fH TobinQ FHRHIZEHIALE, MRS R RN, EiiasEK
P ARAFAE BB AT I, BB A AL RO P RE TR 2 fid v, 3 3% IEAH R,

eI EINE EZp S tEh Ul L S R ok

510 RfEtERLK 2. BAOERRE

O] 2) 3) 4
VARIABLES NCSKEW .4 NCSKEW;¢ DUVOL;4+1 DUVOL;4+1
PLD 0.065%** 0.076%** 0.047%** 0.053%**
(2.74) (3.21) (3.12) (3.44)
Ret -3.775%** -2.7768***
(-3.32) (-3.79)
Sigma -0.933** -0.400
(-2.43) (-1.62)
ROA 0.313%* 0.127
(2.23) (1.41)
Dturn 0.149%** 0.099%%**
(7.09) (7.12)
Constant -0.378%** -0.319%** -0.254%** -0.227%**
(-5.85) (-4.68) (-6.47) (-5.49)
IND YES YES YES YES
YEAR YES YES YES YES
Observations 11876 11876 11876 11876
R-squared 0.012 0.018 0.015 0.021

w85 5<0.01, ** p<0.05, * p<0.1
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6 ARG ST REIN

6.1 tARZEie

AL 2013 H—2020 ERIFEPIT A A 1) BT AR AR RN R, fEAE
SREER AR b AT 20 B R 5 AR BT SO AR s, T B I SERE 2 A gk AT [
— IR T BB . ASCH 0 i A R 8 NCSKEW Alficas B st
DUVOL A& et i 5 KU:, ARYE SEUESS BB, X MRz & i A w
PRI AR BB 1 8 2 IR ARG, XA LT Rl IR B R AR AT R 9
P AT £ G 2 BB 22 39 T o 11 28 i 4 BB AR B 41 5 i A i A ARG — 38 2
(], R B PR N AR B G NBER, SRS T i B 1T e AR
M B PR B AT R Ao 3 S50 i AU P R R

B PRBUBR A US55 A A i UG 22 [ A7 AR B 25 IR A R R & b
T 2 ) 45 B s 2 3 o B 2 ) (1 47 45 5 5 T BEABOR SR BUCE 2 (i s PRk 36
2y F] B AN S , IXAEAATT AT DUIE R BB AT DASRECEI B 2 (KRl B A, T
DA IR T 2 FIA) 2 A N 2 e KA, 2 13D A RIS LS 2
T BRI PR G T g B BB D B I R o o R 2 SR A b 55
ROV P AL B G B B IKRAPIRIL, PLMCR GRS R e 4, S B
FET 7 EREAM S Fr R (0 2 ) B, 3E 1 3 s m] BRI i K T k. R —
HAR R F i {5 B A th 2, POMNERIR BT H Pragat, $ab 20 24wl B A R
S o B TR IR B B B A RO A B B i s e R, e/ Kt
oAb TS AT E IR, X SR G N RTREVERS IR, BRI 51 At B XU -

5, ARSCR MR B 03 i BRI B RBCR AR 04 068 i A 1 2 DU )
SR IR EIAELTT I, BEE e AL I e %, 5 EE AR,
Bt T DUARYE b T 2w B BB SR A AT P 38 (148 B 1 R B A b SUSE aE
WO, T CABRAR B A T3 o FTAF AL RN, D B3B8 ARV EAT y, JEIT
A AR A A £ KBSz, BIVA BRI e 35, A AR et A 28 (14 AT RE IR i A
BRI 7 T8, AHORES T n] DUE I 8 i by 6 B2 0 45 Bk BeE SR T 3 v (1)
TR, 8 G BT AT 37 S AN L 1T B T A F RS AR ik Y )

2R
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B ek, BUBCHIA SRR, A £ XURSE AR

=, B SE AT RATAT AR, TR e T SR e A A
S e BT 3 B0 B A A B R AT e o 2 SEAT B4R I BT T BUGRIN, e iy Tl
Dy AR, e RO LR £ Rk B b 55 0T e i R it 2o R B8 A % 34T B
T B B A% 5 IR A A PR BT 2 ] 4% JB AR BB AR i 41 B 3 S50 JB A7 o
DS AR I [ AR R o (B T I3 S O 583, BT 2w SAT RO AR
(A5 SRR R FE I, 9 AR 1 52 TR T 37 A BAT AR K SCHE A, B 583 1
Mo PR B o AT B A A8 XS i A PR PT E AL » MRS 0 B PRI S b i 2 w3 IR
AR B S S5 A i A RS A% I e R R 1 1 P o DR =4 JRy ] AR 3
[iERZ B2 N A R NCIE (W= RAR= B2 N ASIEVAS g i S i1 1D BUR T R NI 6 IR P EsP S N
WU S5 BOR A B A5, BT 25O R 9 B A7 o £ KU

6. 2 XFREIWN

AR SCAERITFC _F T 23 w45 Pl AR IS A0 e A o 5 KU 22 T) O &I BIN T
W B IABX — rh [B) A2 i, 32 Y SR M 45 B BT S 4518 R LI BEAS T 37y B 3508t
o UEZFR O m RVRAT S R LR B 3R T S 11— S e PR RO B, Ayt
VOB BE L BV FRGEE XURS: LA 58 38 B2 A T 4 55 7 T S (18 8

(1) R BT TR

MRYEASCIAELE R TR, IR AL BEAT BRI, oA B 2 XU 2 B
Z Y00, dEm RIS gl e gt A g PURRIRE S N .
TRE MG A TP B, B2, TR EREB ARSI, BREETmR=
A7 R o AR I SCRT R0 M PR B X4 I B 2R PR 41 P Pl A7 o i X E AT 1
TEM . B, BT Wi R BRI ER 24, WE AT TR R R A
A BRI o

B, WMEMIEERREECR, CESHMEE IR, RKEAUSTHT K5
FRECAB DA K R 5% 7 (0 R B A 4 A — A BRI DX T Y TR A, Sl TR e DR UK
AR 2155 T4 b R s V2 EAT 5 19 B R0, i 3t G B A T 3 th LRI 20 50
Hxk, MEETIACES )T 588 WEBOK, 1 Hid 2 ) 0E i ERsEm
1548, 5518 i ERETE IG5 S 2 G BVEEIN o > 5008 0 E RN A
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FORARATT B A T 3455 A AR U 28 18 110 51 A A B 9 A ) JRURS: , AT 92 AL
PR R AL TR . B JE, BT BN sES E A W SRR N, R
ST AL BN e, (AR M MR . N HEMLKNIHZHATT . ZA
MRAS bl i S e 5, sk 75 AR v i B 7 RS B I, s A AT A5
JZ o ARG T R B R T BOR T i, e e i v R AR XA A R
Mo BRI SRS BT G A SR R AR, R 2 BT A m I I AR AT
JEASUTT AR 5 52 A0 B A AT s K B — B OB 4 55 B B A0 4 B
B LR DA S B S AR OB , BRI A, B TR b A R I AR E IR
JOA PR PR <6 0 147 P 3 A4 ) DA S A AT HH 5 A FH B A o P AR BT
) 0of JEEA 5 41 Y 55 RS S 35 R, IR AT e el 4 IR AR 2 ) 98 7 1 udR T AT
(2) Xf B AR
e, 1T AR I N U A TBCR ER, ST IER R AME L, $E
TR, AT RATE BAUR I SRR EAE B, RER> 5N g
IR IR AR, $EmEfE BB, FE42 B 2R JBRUs i b 55 1) o 2215 3 £
EMHTIR T, gy ESR s E BN E 5, (R0 Flaifm K. Ik,
BT E BRI 58 N BRI B K, AR AR S AN R AR S A T TR 35
T2 SR B AR BOAT A S ALIEAT B U036 B DL R A FE AR i) R
I, R HSER R AR PSRN, LT (A PRAE A W] A B AR e AR AR 5
M, AT PR SE A A R B it o S0, BT R FEREAT B BUTR R, AR T 52
£ AR B TR0 LR PR T, W\ FLIC & BN L 1 5 JRASUB 41 55 1 5% 14 2
R, AL LT A w BE R — DGR RIKF L, BT A RIES 5 s AT KR
AR H AT AT Dod s BB AT R BT 4, IXREAMN AT DL T A R 2B AR,
A DA BTG 1 s AR IR 410 51 A R JBEANY o 2 AL
(3) X H RN
BURLIG REIE R 2 FHERTE R 5| SR H BT, RV T ML EHE W4
AT BT BT R T AR R B AR, AR W LB R B B,
TR I BEAT A HEAT T, S50 LB bl, BB ATy L IlE H
SR RCFHSE T ARASE, 2 17 B AR TBEAN o 8 AU A A B AT e e B T BURF LA B 35
NIZAh, BE ARG WRZEER IR H SRR RSN, WA — R ERTIAE
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