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Abstract

Price is the baton of trading activities in the capital market. In a capital
market with an effective mechanism, price can guide the flow of rare
resources and realize the optimal allocation of resources. However, this
guiding role depends on whether the price can fully reflect the information
of enterprises, and the synchronicity of stock price is an important measure
to measure the ability of information reflection. Compared with the well-
developed capital markets in the west, the capital markets of emerging
countries have many drawbacks, which can not well present the
information at the company level, so the efficiency of resource allocation
is relatively low. However, after forty-four years of establishment of the
Chinese capital market, although it has made great achievements, there are
still many deficiencies, and it is still an emerging market with more noise.
It is difficult to reflect the information of the stock price at the company
level, and the synchronicity of the stock price remains high, which
seriously affects the efficiency of resource allocation in the capital market.
Therefore, based on the realistic background of our country, it has become
an important topic in the financial theory circle to find out how to reduce
the synchronicity of the stock price. Through the orderly sorting of articles
on the synchronization of stock prices, it is found that Chinese scholars and
foreign scholars mainly focus on the influencing factors, which can be

generally divided into four perspectives: institutional environment,



MW ER WA HFUEINRNES T MR

information  disclosure, corporate governance and information
intermediary. However, there are few researches on the synchronization of
stock prices related to technological change, and the digital transformation
of enterprises provides a new perspective. In recent years, the digital
transformation of enterprises is in full swing, and a large number of
enterprises have begun to adopt digital technology to embed in production
and operation. Based on the existing research, it can be found that digital
transformation has the functions of information release, governance
optimization and operation improvement, and can play its unique role in
transmitting more information to the market. Therefore, it is of great
significance to explore the relationship between digital transformation and
stock price synchronization to provide new ideas for improving the
efficiency of capital market.

This paper selects the data of Shanghai and Shenzhen A-share listed
companies from 2009 to 2020 as samples, adopts the method of multiple
regression to conduct empirical research, studies the relationship between
digital transformation and stock price synchronization, and conducts
robustness test. It also clarified the action path between digital
transformation and stock price synchronization and the performance
difference of the relationship between them under different property rights
attributes, different competitive environments and different geographical

locations. Through the empirical study of this paper, the following
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conclusions are drawn: (1) Digital transformation significantly reduces the
synchronicity of stock prices; (2) Corporate governance and analyst
concerns play an intermediary role in the reduction of share price
synchronicity in digital transformation; (3) In the cases of state-owned
enterprises, enterprises in industries with high degree of competition and
enterprises in the eastern region, the digital transformation of enterprises
can effectively reduce the synchronicity of stock prices. This study can
expand the understanding of the economic consequences of digital
transformation, and provide some enlightenment for the decision-making
of relevant departments, listed enterprises and capital market investors, so

as to promote the healthy development of capital market.

Key words: Digital transformation; Share price synchronicity; Corporate

governance; Analysts Focus
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9°0.058, 3% i A3 b7 Aol opoR R BT R R S5 B Al b . R AR
EMTEAIGEZ N, AEER.

5.1 WdtEg

A FEAME Wl WEE ROME TS &ROKE

Synch 28550 -0.977 1.147 -5.339 -0.791 0.971
DT 28550 1.156 1.331 0.000 0.693 4.905
Lev 28550 0.435 0.212 0.053 0.427 0.952
Size 28550 22.135 1.303 19.569 21.963 26.153
Roa 28550 0.036 0.067 -0.322 0.036 0.196
Growth 28550 0.417 1.169 -0.722 0.136 8.591
Inst 28550 44.612 24.416 0.338 46.741 90.670
Shrerl 28550 36.619 15.054 8.300 35.170 75.000
Indep 28550 37.465 5.329 33.330 33.330 57.140
Board 28550 8.626 1.697 5.000 9.000 15.000

Big4 28550 0.058 0.234 0.000 0.000 1.000
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5.2 X MRS

FEAF BRI KM W 5. 2 PR, RAPRMFEEME (Synch) %4k
FHRFRRE (DT BIAHKR RECA-0. 063, 7E 19K LRE, XRIA ML
FERIA] DAL AN [R50, WRBIAE 7B HL, 7RSO R E A
PR A AT RS . EdshIAR R, B AR AR, B
ENPIINSG KSR WU B3 L S 35 5 Bt [ A0 M R B s IR AR DG, I L
R ZEE/NT 0.5, XRIPEBA P2 EILENE m BIF A E. Jboh, X
FAALEREAT VIF (AL, ZREW &R VIF [H Ky 2.06, Xit—E
R 2 HE LA 1] 0T [R1 )3 45 L 1 LI LN o

#* 5.2 FEZRERMHERES IR

A Synch DT Lev Size Roa
Synch 1.000

DT -0.063*** 1.000

Lev 0.069*** -0.094*** 1.000

Size 0.172%** 0.062*** 0.449*** 1.000

Roa -0.025*** 0.008 -0.366*** 0.028*** 1.000
Growth -0.016*** 0.020*** 0.081*** 0.006 -0.002
Inst 0.066*** -0.108*** 0.204*** 0.435%** 0.098***
Shrerl 0.014** -0.077*** -0.034*** 0.154*** 0.177*%**
Indep -0.028*** 0.074*** -0.005 0.016*** -0.029***
Board 0.096*** -0.095*** 0.149%** 0.273*** 0.025***
Big4 0.046*** -0.010* 0.098*** 0.348*** 0.043***

TE: *k ko koky X HIRIR L %, 5% 1 0 %GR NREE, BSRONTE,
LESEE

A Growth Inst Shrerl Indep Board Big4
Synch

DT

Lev

Size

Roa

Growth 1.000

Inst 0.023*** 1.000

Shrerl -0.003 0.380*** 1.000

Indep 0.018***  -0.059***  0.051*** 1.000

Board -0.025***  0.240***  0.004 -0.478***  1.000

Big4 -0.024***  0.240***  0.128***  (0.034***  0.107*** 1.000
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5 3 HFUHEBEERNEILENXF

5.3 FR T B A R S AR R ME 2 101 ¢ R EDAZE R, fER 81k
AL (DT 5 EE (Synch) BRI R E0N-0. 023, 1€ 1%KF R, X
T HB AR R A 52 AT DA SR SR SCE 2 1015 2, FRAIRAE BAXSHR, (it
FNTE A G A2 m) R TS Sl T, BB B, SOh 3R H RS H 7321
BAIE

FEFR ISR T : AR (Size) HRBMFEIRE (Synch) HIAHE R
H0h 0.209 HAE 1%KPRZE, XU ETA AR, MBS AL
FASRBNERE A, BRI BT AR s R B R S B,
MRt s DURE T (Bigd) SIRMTEEE (Synch) AR R ECN-0. 122
HAE %K 3, 33X 32 B o o 2 0 o 1 1 LA v A 45 5 2 2 B0 B 22 Ml S )
B AR TG FAE AT S 5805, AR R BN K2 (Growth)
S A (Synch) AR RBUN-0. 021 BAE %K Pk, XRPEE L
SO K 28 1) i oMb e 22 B 1 P Fl K 8 AT AR 51 B 22 (4R Bt B S 515 R
TR, R T AAE B RN IR EE, R AN 5

# 5.3 HAUEDEBRM AP EHER

- (1)
s Synch
DT -0.023™"
(-4.26)
Lev -0.411™
(-11.40)
Size 0.209""
(32.92)
Roa -0.894™"
(-9.11)
Growth -0.021™"
(-3.92)
Inst -0.003™"
(-9.53)
Shrerl -0.000
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5% 5.3

(-0.92)
Indep -0.003™

(-2.02)
Board 0.016™"

(3.68)
Big4 -0.122™*

(-4.56)
_cons -4.752™

(-33.43)
N 28550
R? 0.283
Year Yes
Industry Yes

A HESh N TE, NI

5. 4 REMHRW

(1) B RER T SRS (20200 WHFFE, M EfAHA
VA 8 A 5 88 P 62 SR TG T 08 7 B 0 0 5 50 A e A O 0 40 o I T W 7
AU LA oK P B Al B A K, BT [EH . [BIA 5 Rk 5.5 41 (1), 45
FARIRFSAE

(2) ¥ fa—W. NGEM—E M WNEN, XA R — TR, [\
HEE RN 5.5 51 (2), Z5RMKARFaE.

(3) Hi/NFEARTIE . RSB IERIZEE (2022) S50, HREE—8H
RS A 8 &, A A T A T, AN B S aksd N, R I ok s Ak
A6+ B T BT AR T BH . B EE RN 5.5 %1 (3), S5 ARARIATEME

(4) PSM XI5 [E1VA o LR AR AR SR REAFAE HRE AR I R0 22 ), SCHPeR
F PSM ULHC )TV AT HEXS B, 8 Sk Al A A i B R B R T R A AU 1,
THIE 0, FHMRBI = ffide (Lev). AFBEE (Size). FE=U 7= (Roa) « Hl
FEE BT R HL AT CIns O I AR R LU (Shrer 1D 572 55 Lu ] (Indep)
HE S Board) « FAAUERT (Soe). ALHIH A (Balance) #EAT——HELXf
BEAT IR, VURCEE R ANEE 5. 4. fefmic OIS 20464 S8R EAT 01, 4551 a0
F5.5% (1), SERMKIRFEME.
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K 5.4 PSM #A UL P47 P U A 45 SR
v 2

e P vHE Al 22 _ T K55
e VLR R 2 e

KPR XFREZH (%) (%) T1H P1H
NG 0.419  0.449 -14.1 -11.84 0.000

Lev 81.5
NS 0419 0.414 2.6 2.14 0.032
) VCACHT  22.255 22.028 17.4 14.70 0.000

Size 95.3
VUAL/S  22.255 22.244 0.8 0.64 0.520
VLB Rip 0.371 0.034 4.1 3.49 0.000

Roa 60.5
N 0.371  0.038 -1.6 -1.32 0.187
VUHCHT  43.137 45.830 -11 -9.32 0.000

Inst 96.4
VU5 43.137 43.039 0.4 0.31 0.756
VUECHT  35.960 37.172 -8.1 -6.80 0.000

Shrerl 77
PLEtf5  35.960 36.239 -1.9 -1.50 0.134
VCACHT  37.818 37.166 12.2 10.35 0.000

Indep 89.6
VU5 37.818 37.750 1.3 1.01 0.312
NG 8.480 8.745 -15.7 -13.24 0.000

Board 91.9
N 8.480  8.501 -1.3 -1.04 0.300
VCHC HY 0.327 0.451 -25.7 -21.62 0.000

Soe 99.9
N 0.327 0.327 0 -0.03 0.979
VCHC HY 0.755  0.645 18.7 15.81 0.000

Balance 96.4
N 0.755  0.759 -0.7 -0.52 0.602

R 5.5 REERE

e (L (2) (3) (4)
R Synch Synch Synch Synch
DT -0.156™" -0.024™ -0.023™  -0.017
(-3.74) (-4.63) (-3.51) (-2.79)
Lev -0.414™ -0.4177 -0.474™ -0.434™
(-9.87) (-11.54) (-11.17)  (-9.67)
Size 0.198™ 0.208™ 0.224™ 0.204™
(26.97) (32.93) (29.32) (26.24)
Roa -0.997" -0.903" -0.921™ -0.945™"
(-8.85) (-9.21) (-7.97) (-8.20)
Growth -0.024™ -0.021™ -0.025™ -0.022"
(-3.33) (-3.98) (-3.97) (-3.38)
Inst -0.003™" -0.003™" -0.003™" -0.003™"
(-8.67) (-9.61) (-8.01) (-7.95)
Shrerl -0 -0 -0 -0.001™

(-0.85) (-0.80) (-0.64)  (-1.97)
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4R 5.5
Indep -0.002 -0.003™ -0.001 -0.003"
(-1.60) (-2.03) (-0.42) (-1.74)
Board 0.021™" 0.016™" 0.019™ 0.016™"
(4.38) (3.71) (3.62) (3.14)
Big4 -0.108™" -0.122" -0.123™ -0.126™"
(-3.57) (-4.56) (-3.24) (-4.01)
_cons -4.594™" -4.708™" -5.153™" -4.741™
(-28.03) (-33.29) (-30.04) (-26.80)
N 21675 28549 21032 20464
R? 0.244 0.283 0.280 0.270
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
5.5 H—H 54
5.5. 1 ¥l

AT T8 2r CUE B T A B A B0 1B 2 BRAR T AN RID M, FEER 0 #r
AV B A R BT DL I 2 I A 2R A A mIVE L, AT U IR 51 5E 2 1)l
SIS SAE BRI AE R, MR AT L3 E 2 HE S, BRI 7
FbPE, Rk, N7 RAECL LB AR, SCE S SR EBERIEE (2014)
HIBTSE, 7ERAY (3) oFEat b, SOt (40, (5) BEATXBL L Hr AT g4
o 4 o

Horfr, ARNAEKT BB SRS (2018) WIWHFT, R F R i
F R ER SRR AT BB 2 M I SRVE FEFR AR S R ERUR (2017 £ 2 A5 (2019)
(IR 5T, 3 030 38 20 M T ER R 5 T 1 B 1 200 R Al B N 1 3 R0 4
TEN T ISRVE A AR bR, AU E XN Analyst, J5 3 %€ XN Analystl.

CG/Analyst/Analystl; , = By + B1DT;; + Y.Control;, + &;; (4)

Synch; = fo + B1DT;¢ + $,CG /Analyst /Analystl;, + Y.Control;, + &,  (5)

5.6 F7n T ARNGELRIALHIE A RIEIASER, 51 (1D FoR 7kl
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R A FNR BT EIASE R, DT I RECRN 0. 041, 78 1%/K T B3, TiEHEL
FACEE R BT T AFHAEKF. 51 (2) FR TR 5 [RIAgE R,
TN CG J5, DT HI&REU) B3 N H R B HE A ¢ B R, RS %
M — 3 "G B — B R DR B A B AR AT

R 5. TR T AT FERINLEIE I EDEZE R, 51 (DL (3) FIR T A
P AR RO A BT SCTE FE MDA 5258, DT ) R %A 0. 105/0. 135, £ 1%7K°F
EEE, BT R E RS T aMImoEE. 5 (2, (4) FIR TR
5 R SE R, BN Analyst/Analystl 5, DT (R E00 82 M B &2 ¥4
SHEF t 5 TR, 2B A b B8 B — 23 i S B —JREAN [RD 4 Hh A i 4%

5.6 FA R T B PRI AFGEKE 3N

A5 () (2)

Ex CG Synch

DT 0.041™" -0.017°"
(12.17) (-3.13)

CG -0.164™"
(-16.09)

Lev -0.269"™" -0.396™"
(-11.34) (-10.08)

Size -0.058"" 0.193™"
(-14.21) (28.35)

Roa 0.647"" -1.105™
(10.00) (-10.34)

Growth 0.002 -0.018™
(0.71) (-3.06)

Inst -0.019™ -0.006™"
(-102.86) (-15.84)
Shareholder 0.005™" -0.000
(19.86) (-0.05)

Indep 0.060" 0.008™*"
(75.68) (5.90)

Board -0.183™ -0.015™
(-68.90) (-3.18)

Big4 0.101™ -0.113™
(5.97) (-4.06)

_cons 1.077° -4.525™
(11.72) (-29.79)
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8% 5.6
N 26233 26233
R? 0.663 0.295
Year Yes Yes
Industry Yes Yes

R 5.7 BFWERN TR RS ERIRE: AT ITSSHE R F AN

A (1) (2) (3) 4)
Analyst Synch Analystl Synch
DT 0.105™" -0.011" 0.135™" -0.010"
(19.68) (-1.96) (20.62) (-1.78)
Analyst -0.113*"
(-17.49)
Analystl -0.094™"
(-18.06)
Lev -0.761"" -0.497" -0.877°" -0.494™
(-21.18) (-13.00) (-19.74) (-12.93)
Size 0.457"" 0.258"™" 0.567"" 0.260""
(72.23) (35.36) (72.47) (35.61)
Roa 5.258™ -0.324™ 6.644™" -0.291™*
(54.15) (-3.00) (55.34) (-2.69)
Growth -0.032"™* -0.029™* -0.041™" -0.029™"
(-5.76) (-4.93) (-6.01) (-4.97)
Inst 0.001" -0.003™* 0.001™" -0.003*"
(3.08) (-8.42) (2.66) (-8.46)
Shrerl -0.001™ -0.001 -0.001™ -0.001
(-2.10) (-1.35) (-2.47) (-1.40)
Indep 0.000 -0.002" -0.000 -0.002"
(0.12) (-1.87) (-0.14) (-1.90)
Board -0.000 0.017" -0.005 0.017"
(-0.02) (3.84) (-1.01) (3.73)
Big4 0.042 -0.107"" 0.063" -0.106™
(1.56) (-3.77) (1.90) (-3.73)
_cons -7.980"" -5.658" -9.702"* 25,6717
(-56.12) (-35.65) (-55.19) (-35.81)
N 26679 26679 26679 26679
R? 0.389 0.285 0.389 0.286
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
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5.5.2 RS

(1D Hep i, PRUs S B R D 1

il (1 % e il BERR BRI 08 RO D), EA SIHARIEMEUA %, 16
PSR, BURSCRFE M AA BRI (FLARRS, 2013), HIHTH 70
TR RS R, FR BB EE R ATy, A Al AR v I SBOR k&
5o, IEHHLAG T HA S RRIEER, % B XAE S8 RS ST IHATECN
N, MEAEEA AR T EAA NS, R IUR &FI R )7 s, K
Fe2 v T e i 22 A M PR 88 (28 BTRASE, 2021), $R45- B FE Rl S 35 77 T o AR X e 2
Bor A R — KR . R E K HAE—E A E e, JEEA &
WA R REOA RTTIIA L, ST H AR RNEAR, HREEE. ki, M
TAREA Ak, EA A — BRI GO0 ™ &, T BUR T3, Bra NSk,
ARIE o) S N SR Y, B B2 S R RE AR 22 1 AT, AR A i AR A 4
P EEFE, 2FNS 5 A FNAEEE AR B, DR A A b B A B
A YR BRAE F BBV T e e AL, A B A B0 T JBEANY [R) 25 1 R B RIS
TAEAE T EA AT AL B 1 P AU B AT 23 AR, [ 45 R sk 5. 8
g (1) (2, FEEA S AF, DT FREN-0. 027, GiitaE L AN 1%
KPEZE, MIEIEES L DT M REON-0. 006, A&, XUt EH ML HT
BeP AR B T R FRARIRAN [R5 2 [ OK T e 4 [0 25 1 F 4 i 6
SN

5.8 BUEEL, PR S R F 2 4 B

(1) (2)

e T TG
Synch Synch
DT 0,027 -0.006
(-2.97) (-0.93)
Lev 0,547 -0.452™"
(-9.96) (-9.37)
Size 0.210™ 0.199™
(23.02) (22.07)
Roa -0.458™ -0.816™
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4R 5.8

(-2.64) (-6.77)

Growth -0.017™ -0.025™"
(-2.38) (-3.30)

Inst -0.013™ -0.003™"
(-17.18) (-8.62)

Shareholder 0.006™" -0.002™"
(7.6) (-2.77)

Indep -0.002 -0.004™
(-1.33) (-2.02)
Board 0.007 0.005
(1.41) (0.67)

Big4 -0.046 -0.180™
(-1.45) (-3.97)

_cons -4.295™" -4.438"™

(-22.54) (-20.23)
N 11290 17219
R? 0.287 0.274

Year Yes Yes
Industry Yes Yes

(2) B R, AT e F R 5 et [R5 1k

— 5T, B AR IIHORAR A, R R A P RE DT $RTT ST
HAEER S, M1 5a fR EEARA A, 137 58 4R ey P Abolb 5 7 B2
LA B A RIS T i) S5 A3, DRI R BT Ak v 3 e R BEAT b A 3E AT B Ak
PR R BIBE. I, mE LA EES AT S, £
T SE AT, R AL BT 2 (AT MAE B, LA abmAT Xt & 212 1Y
JEAE S AT B, (O AT R SO, 3XAT B T EL R B A XG50
RITVEBIRES IR, A B Sh B 7 A e TR gt R St o AR S S R A 4%
(2015), &M #hanTa BT sz se AL, HPsgR S i se 5
RESE S S b, B A Bt AT o HInDH, T A SO IRSE R RE R, TP A
HOum e R . MRS RINE 5.9 5] (1) 53] (2), fEATIV e R =1
APk, DT 1R ECN-0. 045, Gt 28R S EN 1K PR3, TAEAT Ik 38 SR FEAIR
HIAT kA, DT B R HON-0. 008, (HIFAE R, XTIV e S+ F8 sy, BRREDS
WO AN BT R /7, T RANEIR BN, et B 2 iME BRI PR
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HriE 2.
£5.9 AR, TUVREFEESRN RPN IR R
(D (2)
A TR TEF AR AR
Synch Synch
DT -0.045™ -0.008
(-5.61) (-1.01)
Lev -0.521™ -0.418™
(-10.71) (-7.39)
Size 0.235"™ 0.180™
(26.5) (19.32)
Roa 0.005 -2.112™
(0.03) (-11.82)
Growth -0.016" -0.023™
(-1.88) (-3.34)
Inst -0.003™ -0.003™
(-6.60) (-6.77)
Shareholder -0 -0
(-0.78) (-0.83)
Indep -0.003" -0.002
(-1.81) (-1.04)
Board 0.017"™ 0.011"
(2.84) (1.8)
Big4 -0.146™ -0.103™
(-3.77) (-2.78)
_cons -5.098™" -4.225™"
(-26.44) (-19.31)
N 13831 14456
R? 0.295 0.287
Year Yes Yes
Industry Yes Yes

(3) BB, shiX 72 5 5 B R P

W X BR AN G IR SR AN, 2 3 B AR B e i [R) 20 1k i sz i 2 00 22
FtE. BARME, —Jr, ATk, ZRERH X TR R XA S
BUORMLYS, bt R R, B ibatl Wimix o4&, EaemEitmiife, &
FERKE, UHAARE (ERUESE, 2023), NAREHIX Al Seitfer i
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TUBE5E ISR RIREEAL . 5 — 5T, AR X T I KT L PR TE L, 82
w1 T A K R IR VE R G0 B R W R 4, BUN T TR RIS, F=AL
PRAPKT B Ry, L A b S it G0 8 v 20 R Gl B i, T A (R A S K 11
QUFTES), EXFERE T, LS s 2, HAh, RHX
B I EE ISR R ) AN REAE S, BRI T B RYPOKT, U B I ERIAL
GyENL, R T BB AL S B K, 3w T i EEAT 5 AR AR AR,
AT S B R N4 BRI, S paii b Aa b, ZRESHLIX Al 3
IR B PR N A . ASUE S E 2855 (2022), B SCHIIREAR S AZR
ML AT AL X A, AE AR (3D BEATALEA, [EA4E R g 5. 10
F (D (2)5 (3D, TERFBHXFEA T, DT I RECA-0. 021, FEilSm L BN 1%
KT 352, T A AR b ORI P S L X Y DT 1) R $Ch-0. 016 A1-0. 014, BANE 3,
[BEZE R, AR, BT 3w IR, Al Her 5 B 5 R R

Btk

5. 10 PR, MXERSRMFEP RS AR AR

(D) (2) (3)
e ZR X HH R 1k X PO X
Synch Synch Synch
DT -0.021™ -0.016 -0.014
(-3.33) (-1.08) (-0.84)
Lev -0.416™" -0.529™" -0.341™"
(-9.44) (-6.08) (-3.61)
Size 0.213™ 0.244™ 0.150™"
(27.6) (15.73) (9.12)
Roa -0.900™" -1.025™" -0.550™
(-7.60) (-4.27) (-2.13)
Growth -0.020™" -0.023" -0.027™
(-3.04) (-1.91) (-2.08)
Inst -0.003™" -0.004™" -0.001
(-8.64) (-5.67) (-1.55)
Shareholder -0.001 0.001 0.001
(-1.48) (-0.94) (-1.26)
Indep -0.005™" -0.002 0.005
(-2.98) (-0.61) (1.41)
Board 0.008 0.021™ 0.025™
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82 5.10

(1.55) (2.2) (2.31)
Big4 -0.129™ -0.056 0.019

(-4.22) (-0.74) (0.21)
_cons 4,737 -5.565"" -3.823"™

(-26.56) (-16.64) (-10.93)

N 20029 4816 3705
R=2 0.289 0.277 0.279
Year Yes Yes Yes
Industry Yes Yes Yes
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6 fiRGie. BiETE

6.1 TR gsie

AR S A A A R K 2 BT SRR A T 3 BB [F) B TR
BATIELE, I 2009-2020 AFR A B BT A ONEEAR, dE I SHIERF AR T
T T A A R S AN B E Z A 0 & R A2 R L], JF HL
IMTEARF T BUENE AT TS MR R, P 2 8k R IR EST, H
KW FEERANT

(1) B R AV I A RN B E 3 1 i (E B A% 5 R
SR, (RSN B A LIRS B 2 AR T RIS S, et SR T A A,
RRFEAR T ARk BB R 2D A

(2) B R R+ A R A2, —J7 il DA B R 2 R AN
AL, B35 T ARG ER, MG B AR AAREGE, AT [ A SR i B 2 TR S
A AR AN P AME BASIRR, BEM R 1 et B2k, 55—l s i 5|
LI I OGEE, e Al 58 2 1L Ml A JE AR s ARE T o

(3) X BT 7 S R B BTSRRI SR A0 S5 AR [ 20
PR TR], A2 E A Al A Ee A e A T et [R) 20 4 RO 8O SN S 25 - %
TAT W SE S B AT S AU TR B AT W SE AR — AT A S ia B L, ok
T AP BT R KR S S L 3 1 B 7, et i B RN FUB AT B g
Tt T M A AT, AT RO BEAR 1 AN [R5 X X AT 0 LT 7
KB AT AP, ARARHX o R4 ) BEIA AN B, b B
ML R ] LAAT R B A 1R 22 4

6. 2 BUEREWL

(1) BUNEH

S, BUFRLHE R @ BOR 5| S AT B s B Bk EE, BEA R
R b [RGB A e T PR R . AT AR I B A e T )
BOAM T EEHFR, (ARER T ERETHSTT AN, BAEBRILNR,
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BURF SR A ARSI =5 G A, HE AT U R & A e B AR FE AN e 19
febR, NEARBT . BORHIE ) E R R H R TATIRMESE, WINBURF I8 5]
T, FEEARIESS BER IR IO T HeF A RS B AR . 35 =, BURT R
SEAR R A R RFBOR, (R AR, A A AT FE i,
ESRFFEUR I S1EkRE, BUR AT DIARYE 3 A e BURE R 45 5 — 2 I BUR i
FIRNIG B2 7E S4TSR I B R A A ) 22 Sk, B fin ittt [ A Al 5
S, ST ECA R, VESRETIRES, KIETIIHATT S SUER, H4k,
B B ISR ) = [ A5 bR H G it X Al ) SR B b A [ ialk A e
TR X AV E B A B A B B R A, A A B A R KPR SR T
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6.3 fixA 2
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