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Abstract

In the context of deepening tax administration reform and promoting
the construction of a social credit system, the flexible tax administration
method represented by "tax credit rating" is playing an increasingly
important role in social governance, and the report of the Twentieth
National Congress of the Communist Party of China (CPC) emphasizes
the acceleration of the implementation of the strategy of
innovation-driven development. Enterprises, as the main element of the
economy and society, bear the important responsibility of realising
innovation  breakthroughs and  enhancing the international
competitiveness of the national innovation field, and they must strengthen
innovation investment, break through the core technology difficulties, and
improve the efficiency of innovation inputs and outputs. In this paper, tax
credit rating is regarded as an explanatory variable, while enterprise
innovation investment is an explanatory variable, aiming to explore how
tax credit rating affects the degree of enterprise investment in innovation.

The article adopts a combination of theoretical analyses and
empirical tests. From the theoretical point of view, using the information
asymmetry theory, reputation theory and principal-agent theory, it
analyses the internal mechanism of tax credit rating's impact on
enterprises' innovation input and puts forward four hypotheses; on the
empirical level, it selects the data of listed enterprises in Shanghai and
Shenzhen markets from 2010 to 2022 as the research samples, and
constructs a multi-temporal double-checking model and a multi-temporal
double-checking model. Multi-temporal double-checking model and
mediation effect model, regression results analysis, robustness test, and so
on, and then verify the research hypotheses one by one. Finally, in order

to further deepen the research of the article, the affected utility of
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different industries and sizes is analysed through the data. Accordingly,
the main conclusions of the article are drawn: (1) there is a positive
incentive effect of enterprise tax credit rating and innovation investment;
(2) the promotion effect of tax credit rating on enterprise innovation
investment is mainly through three transmission paths: improving the
level of commercial credit financing, improving the level of corporate
governance, and improving the level of risk taking; (3) compared with the
manufacturing industry, the positive promotional effect of tax credit
rating on enterprise innovation investment is more significant in the non
manufacturing industries; (4) compared with small and medium-sized
enterprises, the positive promotion effect of tax credit rating on enterprise
innovation input is more significant in large-scale enterprises.

Based on the above research results, the article finds that there is still
some resistance to the current tax credit rating in promoting enterprises'
innovation input. In order to further improve the overall social credit
system construction, promote enterprises to consciously comply with tax
laws and regulations and strengthen innovation input in the form of
incentives, the article puts forward the relevant policy recommendations:
improve the rule of law system of tax credit, optimise the design of tax
credit rating indexes, and improve the transparency of tax credit rating,
Enterprises should strengthen their own tax credit construction, and
improve the information disclosure mechanism of enterprises' innovation

input.

Keywords: Tax credit rating; Innovation inputs; Commercial credit

financing; Corporate governance; Risk taking
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#E31

B ] B SCH FENE

(ExRBSRBERXTHB M 20204 1 H 1 HitifT, HHREMHBIA
2019. 11 BEHEBEEAXREINAE)  (EHABEEE A, X E e SR
VAR AR B
CRTHBUEHE A XE WINAEMSIZE S WS 5 998E H P
2020. 09 TR 2> 55 ) Yrs REEEVE N 04k D HANEL NI
B )

(KRTHBEHTNS5BE TEMNBERBE; BISHIRE “HEAR
2021. 11 HREDUHAED $17 I AT BN T DIAT B T

BRI E B ERE M

(2) RS VPO 4 R s

2T, AN RGBS S5 20 AN R X 18] 14 736 R ) DL R A L PR B i, A
SR 1 RESFACRS R. IBUE SR B L0 9 AL By €L D
WA RS, JFT 2018 SEHTIE M 2, LT TR L B T E I E PP 7 ¢
AL o XS EE N, SRVE A PR TS ANBLAE F Aol B 55 BT TR 227 44 H
PABEEREE, JRICE HARBUR BT 50t — R A0 RS i& i, ansevr— BB Nk
SR =AN A BB S Wl R SR SATIG A U L VRS =4 A g Bidll.
Jeftex U BUEIESS, BT B EMBPhHMENR . MuLE N REFT AN,
SRTT, N FAb T R 7K B 2R C il BES5HILOS I B It M A B0 %8
GEAITEIZ, TR SR B AV E B ROE Y IR E L EN5R7, CH
ANV A CNHE PR &R, AR “IEHE R AN U E R M H
AR RSB, 25T 1307 B T TR ST a5 (A], m] BE 38U B
RRBIATE N . 5 Z SR LU, X7 B RRAGAT NI D iR Ak
HCER) 20 RO A 0 15 M I ™ g Sk, BLAR AT 644 B, BRAIEAE B S
IR R o A% 8« 510 H i M A% AN B A B 22 1) St A
fESE, BAERKRERGHESEBMT N, FiERENEAGER. LA H,
BT (173 950 SR8 BREE 0T 140 T 2B FH 9 Bl ) A Z50R0 D 2 s N\ BE D B A
i, RIETIREROR, EX PR g i b g e A At — DA R e, 7
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FE IO B HE R 2R b, IORBAETI R, DAL B AR i, BLge oy KA 9 Bifs M
PR A IE 1] 51 ATRRVE 29 AT

* 3.2 MBERERRE SR REH
MBS FHER gty

L BB A4

2. REHE: — BN AT HLIRGIEL 3 S AR E &,
A% PTG SO I B s 4 B R SR 0 i 5

3. A JUELLILE| 3 0] “ATE” WRIHE T HEIEIE

4. 4E 18 DU S A ER ] — [F R I 41 T 245 it

B % WAER, ERINLAG TR A gkt
M 2% BOH BB AL A 22 GIE
C % FEAS AR, & N PG S A D 4

L A4
2. RESH. U, LUE (RZE) BUH
3. 5%t HE I B 0 5 T A A% A R
b4 4. S HRIE FIARER B # A%, ISR A
5. FUNEE s Xt &, A A ATIK
6. 521 1118 D NS B, T2k & TV Al /03
7.5 2FILRND L, HBEEFRUESIE A L
8. 7F 2 A5 AH O 1] — R RHUAE AL 4 it

PORPRIE: BB L RE M

3.1.2 2 EAHIE ARG RO

AT T aNBUE FIVERAE TR E A St 00, ASCREE T 2014 448 2021 421
R, 7 W NABUE PGk 2 5 N E A B NEE 2ok LA i BE it
70T, SRR 3. LRI 3.2 ff . I 3. L Al LA, Bl S A BRI
AR, S5 ONRUE PPN AL 3 B i, 2014 479 853.59 1,
2020 FFJUZETF 2 3326 J3 /7, HYACHRE B Sk 289. 656%. HHh, 2017 AFEAHEL 2016 4
LR 2 10 K ERIG K, 8O 882 75 R Tk 5 2388 i 7, FEEL T 2016 4EFiL S
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FBITIFARRT A AR Al SeAT B A SR ECR, (A6 2k E5h 5 5. R
T A AP NBE SR BRI, 2014 £ 65.3 37, ] 2020 4 N)5E 2
275 Ji P, YUNRTE I 4. 2 1%, (EARYEE 3. 2 BoR, A BB e S E A o L
HAK AR AE 9% LT BARAL A, S IRAT BRI S Ui T 51 1 H R, 9)
BANFHBOEE A A K EEAE G o R, B, FTRRAE T AT o BiE FHIER
PRI SR 45 9 N A5 SR IR A AL 5 AN B S0 e 5 46 28 (1 AR AH B, i A7)
SRAE T 58, i Ul A i i 7 o AOHRAT A 5 B, EUAS 125y Sk 1 R 4
BT BRI R K EPAT A, X — S ESiET 2 B R IR, ARG
A G, MMERSAT N WS, 3, B EMEsh T REPITRAZ S,
FITSRAS (R G BORAEVE 2 J5 TR FH AN G, SUEIIEE 4K B IR 2 1R 5% A8
FTEL, dialk T A RBOR R R O 1, 3 X AR 45 R

WG RGNS FH VR R BUE , R — B s 200 5 s AR g0 Al
8, RGN 2 o H R EE AT EL T LN T — = B5 ]
SHA FH S il 1 F8 i i I R s R A R R B A58 A
M E BT R SR G A A Al B =R EEXT A Bk TR R Sk = 2
W5 1. ATLAE H, FEGNBLE P ERER T B R, LSS ML B8 I 2 T 18 AR
1115 2 T Rl AN SR R4 F

3500 3326

2940
3000 2879

2388
2500

2000

1500

853.59 888.61 882

1000
298 304
172.85 280.8 156.8 27712 279

275
00 M5 102 70.9 109.4 126 172

2014 2015 2016 2017 2018 2019 2020

SR (TP MAZ ) mCEFDE (Jif)

A 3.1 MkgaBifE FiPRIB N
B RV B R BSS SR M
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35.00%
30.00%
25.00%
20.00% \ 17.78%
20.25%
15.00% N
\11.61%
9 9.49%
10.00% 750  7.90%  8.04% ~—10.3>%  C%  5.14%
4.58% 4.38% 8.27%
5.00% 5.85%
0.00%
2014 2015 2016 2017 2018 2019 2020

— RS FHAZL 5 L = RS ] CR DI & L

A 3.2 9BifE AR S5 HFm
D S e e & SR

3.1. 3 RE LT QA RNHERITRGER T

Pt 55 WA T4 FE S AR OB NS BB ., WP BE N IR TAE FE L AR B2 1Y
BET\ B AT I SO MU AT 45 A VAl o 8 [ KBS 6 R B 7 st
AHT A AP BT, ARG T 2014 % 2021 428 5260 FK LA A
I RS S gt . B0 o, RIE A ZBiE U0 i AR SR Bk 2
K, M 2014 4EK) 2678 FIEE 2020 £E(K) 4016 5%, EIEIASR] 50%/E 45 . X
— AR e SRR U R ARG, AR A Al S EA S5 A U . KRR AE
2017 4F, FRAF A BANBIUE FVPRIN BT A R Bk 3 3348 5%, ALK 17. 4%,
WKTH P R K2 E) 2016 4F 7 HBURHEH 1) 2 TRLISUE & 3505 1
RIIETI R, X LS4 it 5 TE X 3RAT A FOF R ANBI NS5 T 2205, ki £ -
A AT HABUE . SR, BT 2021 4F, GBS RVFSCN A I BT A
AR FLL R T 41, 7%, X —BRATEM R T2 EREER. H%, FrebZifx
RIRGUEIE R TR, E T I8 2 R R, F 2 B AR I EEARBLE I
SRR, JEmsen T HNBUE FVER . R, B R E 255 i g K
R R Y, AR AT b A T R TR Rk, X R R 8
EATNFAS FVER AR . SUEER, JE A ZaBiE PR b2 w30 Sk
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S TGS, (HZ2E) 2021 FRFIRTE DL, HECREAMLE 2020 F45 B £7t,
B T4 1.3 1.

4500
4016
4000 3664
3500 = 3145
2920
3000 2678 2784 ==
582 476 234
2500 2409 -
912

2000 506
1500 244
1000
500

0

2014 2015 2016 2017 2018 2019 2020 2021

W AZ W 3EAL

&l 3.3 BE _EiiA A9BSR S R IR
BRI B RBLS SR E M

3.2 BIFHZ AT 47

3.2.1 BECIFFIRANIE RS

QHRHES AT AL R RN EES) J7, SR BHE S 1 HE Al O . &
3.4 WL, AR SRER TR OIHT BT S BN A NP K 7 T #0220 R K
RS, 750 Bom HIREXS T GUF BN m B AT IR ol e BARRE,
RE TSI KB A TS RREE2E T, A 2010 41 7062. 6 {2 oK 3 2022
TEH 30782.9 27T, HEMEENS 4. 36 £, WERANEAWINK. SUkFER, €
MAABNBIEFES RN, 50550 % @A A 25 )\ 2010 41 255. 38
FINEYKE] 2022 421 635. 36 ST N, AN RBUIEK T 2,49 £%, HAHTES)
PROET NI R IEOREE . QUHT R R ZURIE AW I B SN, AT R R R A
SCHE, BRERI N M EAKAT « ARAR AR . RIETER 7 1 K IIHEN, NAHT
W IRANIERE B T RS A, Kt — D WOR A S RIS ), HEIR
] ) 23 ] 5 St e AN BT A T P
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24393.1
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B R SRBREEHZH (on) BRASREREANDERN YR (FAF)

K 3.4 BIAERBRKBEHRITHE ANRBAHL
Bl ERG R

3.2.2 EHARGIFEANE RS

TERNGTE R RBNREMN “EeHdt” . BT AR R RIE L OCT BAR T RHEAT,
BT EU AT B 3.5 R, Rt =4Em, WA FRER RN TH
P SR FLAE A R B R BN TP BT 5 L 2 R AE D TR . Bk, A
2010 41 1066. 26 {ZTCHIE % 1. 67 JifeTt, WKMEERT 15.6 fif. [N, b
mAFRESET SR K E (RRD) &332 H i 5 A 15. 10% EF+ 2
54. 12%. FEl 22 1 2022 4F, b1 2w 7E 4 A A S H A ) EE B E R T 50%
KK, X — R AN R T B AR IR E TS IR KR B BN
JuEE, AR E K AHTR RS T O E A . XA T A AE
FHEBIHT7 RS, Hbs £ CATE B R AP KR R 9y i f ik 2,
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4 RS A VEE ST Al 8 i A\ = i g9 SCIE S 4
4.1 fzt

411 ERREFESHIEFRIR

N T RFNBUE FHVFOT A B BN IR 5200 A8 SO X 2010 4F %2 2022 297
Wiy B ARWERRFREAR, FEX BT R AR, (1D HIBRFEA R A
ST AST ANVAEAWINIAE , B ORAEA BT R DL AU 4 R (2D B BR<Gxft
AP A REAS, YD 22 MR BR RGN 45 AT 4 (3) 5o 32 200 55 250 4 ik
RIVEMAEA, SRR R ERa T (4 BT ERERSPLEST i)
(K15 VPR SE BN A B B, 0 AN A LA PP S A IR I AR, 2> BRI L4
FiAE A, DR A A 00 1) 9 A7 A TR B B P o A Bl D9 DRAIEBCR s )3
Gk, ARSTMBRARESFEN A FIANFEA, XA AR SRR 1%KF B T4
FEALFR . AR SO SRARMY ) 1 45 e ok B T 2R 2 AR

AR SCAE [ B 45 e JRy B 7 W, LA G — 4k 25 FARRS 7 &R 51, FIH Python
€t TR ARG R B ds,  Jo 2 T LR P4 3] [ i as I 18]y 2015—2022 4F [E 5B
S B RN A BN A

BARTE ISR : M 2015 B 2022 £, AFE QRS IR 7R 45
FA A G H ULE A 45 RHA A DAl s X B2 Bk 78 45 SR AR 2 A Al

41.2FETEEN

(1) WefpmArsE. ARSI (2018) WME L, KA “PHRCH/
BN AR BTN (RD) .

(2) ZOMRARRE: PBUEHWTR Did) o HMISEENBIFRN A,
244 K 2Z SR BUE D 1, BN 0. ASCHIIC A TCE 1 5 #a If 18] 04 2015
£ 2022 FEBUR A A FABNA R, R A 55 RN E 2 =] 2 Al
ULHC, i 2 SO0 E 2 73 A TR RAG B8 L D 20 ] 52 BT 50N

(3) AR EE AT (Credit) o F¥ABRERTKITT (2010)
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fflids, SR “ RiATIKER/ Sgt =" i Aol i kA5 R AR, kA5 A fh P AE
— AR LA AV NIRRT IR, AE Al R, Al A R R
iy

AFNEHE (Agency) o ARIXSMANLF] (2019) WIRFTE, KA “EHEH/
FEM SN A A R EKT, EE R, A oA
B, A AR AT,

W& (Risk) « ZHAWEE (2013) M, A0 31BN 2 A i
A SRR, RIS IR s R B E, BRI T 08, sexs ks —4F
[¥1 Roa K AT WP MEREAT VA RE | SR UG TS AL AR B — WL B B N 2847 Ml 1
[¥] Roa HIFRUEZE, RIS XU A SH K

BARBEMREMFRFT SRR TR,
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R 4.1 ZRARKIERE

RERR REZR ZEMNS REfRRE
W RS B (EUESTES PN RD R /BN
e N , M S RN BLITE N A, Y
O A & NS T Did R EEREUES 1, B 0
AR B [ERIZEEEL Credit JRLAH IR/ S B
YNGIRI=EL Agency B/ BN
Skt kA —4E 1 Roa K AT P
. BIEAT AR, ARG RS
A K 4H Risk X B
— WIS Bt N 24T ML R 1) Roa 1)
PRAEZE, BRIl XU AR FE K
P A & il HAR Size Ln CHIAR B9 = 440D
AR Age Ln CHFEFEA - ETHFEG+1)
AV AT FF KT Lev AR/ BT
Al 28 ) e Roa R/ s e
Al K Growth R ONp RS
N SR I 4 LA K& M R 2
LBt A Cash i
A0hs
HEDH Board 2 N H R HL
JREAL SR Topl A B — KB AR AR 455 e L 151
AR GHMERKNE AN, N
PHHRHEAT: Dual Dual HUE N 1, #HEAEIHMEFK
ANFE— N, W Dual BUE N 0
4.1. 3 158452

N TR FCANBPLS MV BB BN I, LU AR
RD, =a, +a,Did, + ) Controls+» Firm+ ) Year +¢, (1
1, Controls F/niHil L B A4 . Firm KR /MR BN, Year IR [H]
W] RS, en RRBENLARSN . E2E o W SHEENE, Ha BERIE, N
RN ABUE AP A Fea xRN B UL g, BB 1 o, &
Z WYL IIANLINBUE PR A il F RN, B 1 AROL,
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N RIS R . AT XS AR R AER, A0S BRE S
25 (2004) ML, EESLUNR A RN AR

Media, = g, + B,Did, + z Controls + Z Firm + Z Year + ¢, (2)
RD, =y, +y,Media, + y,Did, + Y Controls + Y Firm+ ) Year +&, (3

Hrh Media RR B2 RGBT (Credit) « AREH (Agency) + KUK
A (Risk) AR, HREESK (D RIF—5 & yi AR EE,

H By x i H5a MAFS —2, M RN AL

4.2 SEIESSR T4

4.2.1 iR Mgt

424G TARBMIBIEG AR, BT N 5, REARE] T 16940
APEARWLIAE, b Did MMEN 0. 381, BEBIREA T KL 38. 1%L AL
E 2 BB IMFENT . RD KR /ME Y 0. 000, B KfEA 0.266, ®EERE Bl
ANV BIH I NIK T Z AAE B S 22 S b, AR E ARG R, BUR L 5 1
WK EHHEN, 4N 7R, Rt F R R . mkAE s (Credit) 193
{H4 0. 100, BEEAREA AT KAH 10%E BB IK R R . A R]VREE
(Agency) HIFAME N 0. 087, BLEHAEARH AENMVIR N R LY 8. Tl HHE 31 7%
FAA AR, B RAEN 0. 705, F/MEA 0.008, RIAFEAF LT AR KAFRE
TP ST AR (IR A o U AR 3 (Ri sk )ik — A8 B e KR 0. 218, 5t /ME 0. 002,
FI4E 0. 035, Hl BEIIEARSTHEFE Y, ASEREAR AR XU AR FH KA AR — 8
5

*® 4.2 HRHgH

TEAK O WME  CPHE pRifEZE BOME Pt mOKE
RD 16940 0.035 0.051 0.000 0.022 0.266
Did 16940 0.381 0.486 0.000 0.000 1.000

Credit 16940 0.100 0.077 0.003 0.080 0.379
Agency 16940 0.087 0.090 0.008 0.065 0.705
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HR4.2
A5 B R ML A STHE Faife 22 BAME i BOKfE
Risk 16940 0.035 0.039 0.002 0.023 0.218
Size 16940 22233 1.388 19.288  22.048 26.537
Age 16940 2.914 0.343 1.792 2.944 3.526
Lev 16940 0.429 0.214 0.055 0.414 0.972
Roa 16940 0.039 0.066 -0.280 0.040 0.214
Growth 16940 0.196 0.574 -0.660 0.106 4274
Cash 16940 0.167 0.133 0.007 0.129 0.657
Board 16940 2.128 0.201 1.609 2.197 2.708
Topl 16940 0.355 0.155 0.086 0.333 0.757
Dual 16940 0.292 0.454 0.000 0.000 1.000

RAIIE TARMARIE IR, AT WA R RN R BCRE
BRI AR AR ME R B LS EAR /N T 0. 700, AR B2 R A7AE 2 EILAL
PERTRTREVERL/DN, AT AREAT T~ — B [l e 6 o

*® 4.3 MR
RD Did Credit Agency Risk Size Age
RD 1.000
Did 0.189%** 1.000
Credit 0.026*** 0.056%*** 1.000
Agency 0.028%** -0.150%%*  -0.127*** 1.000
Risk 0.057%** -0.024%%*  -0.027*** 0.224%** 1.000
Size -0.115%** 0.071%** 0.150%** -0.336%%*  -0.226%** 1.000
Age -0.112%** 0.118%** -0.004 0.017** 0.042%** 0.065%*** 1.000
Lev -0.246%** -0.134%%* 0.361%*** -0.062%** 0.023%*** 0.414%** 0.144%**
Roa 0.049%** 0.094%** -0.101%%%  -0.245%**  -0.240%** 0.008 -0.126%%*
Growth -0.006 -0.050%** 0.002 -0.100%** 0.062%*** 0.003 -0.021%**
Cash 0.175%** 0.000 -0.083*** 0.040%*** 0.036%*** -0.212%%* -0.160%**
Board -0.061*** -0.040%*** 0.029%** -0.041%%*%  -0.077*** 0.239%** -0.008
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Bk 4.3
Topl -0.098*** -0.058*** 0.090%*** -0.147%%%  -0.122%** 0.219%** -0.164%%*
Dual 0.144%** 0.090%** -0.044*** 0.015% 0.035%** -0.173%%* -0.067%%*
Lev Roa Growth Cash Board Topl Dual
Lev 1.000
Roa -0.394*%* 1.000
Growth 0.032%** 0.177%** 1.000
Cash -0.380*** 0.262%** 0.025%** 1.000
Board 0.137%** -0.011 -0.016** -0.047%%* 1.000
Topl 0.045%** 0.142%** -0.014* 0.032%** 0.015% 1.000
Dual -0.154%%* 0.058%** 0.011 0.090%** -0.192%%*  -0.066*** 1.000

it S HERA A E AR 2[R A AE 2 BRSO REAS & F2 Al
A, A AEAT VIF ke, EEIRINE 4. 4 Prox, SRR VIF EHENT

10, Ui R Z B AAFAE ™ B 2 B3, ) DAEEAT T~ — 2B AR 20 B

#4.4 VIFRE

Variable VIF 1/VIF
Lev 1.890 0.529
Size 1.580 0.634
Roa 1.480 0.677
Agency 1.270 0.790
Cash 1.230 0.814
Credit 1.200 0.836
Risk 1.160 0.862
Topl 1.130 0.887
Did 1.110 0.898
Board 1.100 0911
Age 1.100 0.913
Dual 1.080 0.925
Growth 1.070 0.930
Mean VIF 1.260
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4.2.2 EVALE RS

A5 IR TAVBUE RS SS T AL A BN EESE R, F (D RInA
PEtAZ 8 Did %F RD HIIH R EN 0. 005, 7E 1% B EMEAF FEE, 51 (2)
FEH] (1) WAL L, N T A (Size) « ILAERE (Age)  MVATH K
P (Lev) , Did %F RD [I[EIH RECH 0. 006, FHAE 1%HIKF T RERIE, 5
(3) £E71] (20 (Al BN T @ FIRE S (Road « ALECKAE (Growth) |
AR B (Cash) , Did T RD AIEIH R AL 0. 007, TE 1% 23 MK
SR, 4 A (3D KEEAL EIMA T EFHESME (Board) | AL E
(Topl) + FEIRE— (Dual) , Did KT RD BIHRBUKIARZE, 5 (1D - (4
Mgt R EoR, RSP RE AR, 3 HEE —E i, h
BB AT DLSGAIEAS ST H - GRS FH PR ZO b B FT RN IE R BURI RN o

# 4.5 FEAEEIH
(1 ) 3) “4)
VARIABLES RD RD RD RD
Did 0.005%** 0.006*** 0.007*** 0.007***
(3.231) (4.269) (4.330) (4.310)
Size 0.000 0.001 0.001
(0.205) (0.871) (0.864)
Age -0.028*** -0.027%** -0.028***
(-4.081) (-3.950) (-3.985)
Lev -0.016%** -0.019%** -0.019%**
(-3.913) (-4.173) (-4.150)
Roa -0.031%** -0.031%**
(-3.515) (-3.409)
Growth -0.001 *** -0.001***
(-3.110) (-3.068)
Cash 0.008* 0.008*
(1.885) (1.908)
Board 0.001
(0.333)

Topl -0.005
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B4R 4.5
(1 ) 3) “4)
VARIABLES RD RD RD RD
(-0.600)
Dual -0.001
(-0.826)
Constant 0.033#*x* 0.117%** 0.099%**x* 0.100%**
(56.857) (3.863) (3.274) (3.308)
Observations 16,940 16,940 16,940 16,940
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj R? 0.578 0.580 0.581 0.581

Ve o, ek R RIRORTE 10%. 5% %R EMKFEREE, SN MRt

K:3648, Observations NWIIME, Adj R* FRRNIAREGHIBEAME, THE.

4.2.3 FITHEBRE

A 3Ciz H 2 W) DID B HEAT AT ST, B 50 B 4R AR B0y S 2 R 42 1) ZH 7R IR
SRt 2 AT, AEX B RISREGNBUE FH VR SE I T, 3255 R A AN R 52 5208 H 4
WBIH BN Z [T AT A%, W3 4.6 Fin, ISR pre8. pre7. pre6.
preb. pre4. pred. pre2. prel 4}l FRIRZBINBIVER I VAT L HT
LA HISE BTAE IV, AT =4 BUPAE. B —FHUEN 1, XHRE
W3 UL B R 2 B SEZRsma ( AVEX 0, current. postl. post2. post3. postd.
posth. post6. post7 73 HIFR RN SZ GBIV ) ML ) 254 . 5 —%F. J5M
FL ESES BNE. FREE FAE FELERERN 1, BNR0, K2
AL AR 0, AT Bk 2Rt tt, AR SCMIBR prel #HATEIE. [HIJA45 R
7R, pre8. pre7. pre6. pre5. pred. pred. pre2 T RD Mttt REIIA L
&, TGN BIIR R St 2 BT, ACTRLELANE ) 2 A R BT BN AT AE B 1 2
5, CHATEARRET . FNE 4.6 SR EIR, postl-post7 &F RD (A
FRBUE N IE HEA St K5 /NS, S NBLE RO Al QBT i
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fRAER, Jedd Km0 . AE 4.1 Fa] DU B B E HixFpEa .

R 4.6 HTEARE

VARIABLES RD VARIABLES RD
pre8 0.003 post2 0.010%**
(0.743) (4.680)
pre7 -0.000 post3 0.008***
(-0.090) (3.782)
pre6 -0.001 post4 0.008***
(-0.432) (3.145)
pres -0.002 post5 0.008***
(-1.158) (3.137)
pre4 -0.000 post6 0.006%*
(-0.189) (2.115)
pre3 -0.001 post7 0.005*
(-0.675) (1.759)
pre2 -0.000 Constant 0.105%**
(-0.453) (3.433)
current 0.001
(1.326) Observations 16,935
postl 0.006*** Firm Yes
(2.947) Year Yes
Adj R? 0.582
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.02+

015

Coefficients
o

-.014

-.02+

B 4.1 PiTEHRR

4.2. AR2RRMRE

(1) 2R 56

ARSCES BB E BTN A T4, R B 2R BT gOh A
RIS 8] A5, TR T A b — BRI 8] )2 R BE LSRG, X X ety i (1 Py S B
AT XU 225y DRI B UE o DR T i — B i e SRR G (24070 o B 7R
1000 %, FFOREARRREIEIE RN p B, JFmb R, Wl 4.2 Por,
BENLA UG 1) Did 55T RD R RECRZ /A 7E 0 fifiL, REMRTH 4.5
F (4 MEEAFRIEE (0.007) HRZH p AT 0.1, WIZRXTHENA
I LA Did TR B35, TEB SR UE [ 45 R AR, aARLE FVER
feidt 7 A8 .
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800 |~
=20
600
- <
e
£ 400
X
- S
200
i
0 - o
T T T T T
-.008 -.004 0 .004 .008

R
mmE |

A 4. 2 ZEFIGK

(2) By R A B &7 50

pvalue

RN Bt L R A s R R g, A el iR A e T 5
KHAWRBANESHES REPFIHE (RD1) « FRERBAIN 1 1 ESRNE (RD2)
BN AN, BIAZERNE 4.7 s, £ERGH RN =55, &

RESRARIH AL, UER] T SRR R RS k.

R4T BHZBERT R

(1) (2)

VARIABLES RDI RD2
Did 0.001 *** 0.487*
(2.732) (1.876)
Size -0.002%+** 1.041%**
(-3.839) (5.787)
Age -0.010%** -4.5]15%%*
(-4.610) (-3.579)
Lev -0.002 -1.980%+*
(-1.475) (-2.820)

Roa 0.011%%* -0.101
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BR4.T
(1 2)
VARIABLES RDI1 RD2
(3.152) (-0.107)
Growth 0.000 0.011
(1.561) (0.156)
Cash -0.004** 0.256
(-2.393) (0.421)
Board 0.002 0.824
(1.393) (1.524)
Topl 0.001 2.390%*
(0.460) (1.880)
Dual 0.000 0.060
(0.160) (0.320)
Constant 0.081*** 0.944
(6.916) (0.180)
Observations 16,940 16,940
Firm Yes Yes
Year Yes Yes
Adj R? 0.691 0.679

(3) a5 ULAC

N T RE DR R S0 A AN A 2 2 TR) AR AS B 3 i DR ORAIE SEIESS R A AR
@, SR A A 4570 UL BC I J7 VAR S 56 2 ANFZ i) AH HEAT ULIT o« A SC LA ) AR B A
NVLECAZ &, B AR REEE Y 0. 01 FRa <0 — X PU AN /B — 5% — PR 5 58847 UL
Fic, DLRCZ )5 3R 205 Sei ] HoAb 5 i AR SR A AR A, BT XE Z 2 e, 3t
AT AS 20 UL BT Ja B [N 5 R sk 4. 8 Frzm, A &R — % U VL RS2 J& i [al 5
GiR, RIS X IS Ja B mHEE R, Did XFT RD [BlH RBUKIHZZE N
1, Did 5T RDL el R 8 th 8 2 Ik, IERAAEFERRBEA B B iR a iR 4
WKIHRRAL, VLR T SRS R IR .
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#* 4.8 PSM-DID

O] 2 3) “)
JEA %1 HEA % —
VARIABLES RD RD1 RD RDI1
Did 0.007*** 0.007 *** 0.008*** 0.002%*x*
(4.269) (2.882) (3.468) (3.184)
Size 0.001 -0.002%*** 0.002 -0.001*
(0.994) (-3.658) (1.458) (-1.666)
Age -0.029%*** -0.011%** -0.030%*** -0.013%***
(-4.213) (-4.845) (-3.341) (-5.023)
Lev -0.016%*** -0.002 -0.016%*** -0.002
(-3.800) (-1.102) (-3.345) (-1.152)
Roa -0.023** 0.014%** -0.018* 0.014%*x*
(-2.575) (4.339) (-1.911) (4.166)
Growth -0.0071*** 0.000%* -0.002%*** 0.000
(-2.978) (2.222) (-2.997) (0.998)
Cash 0.007* -0.004*** 0.007 -0.005**
(1.647) (-2.790) (1.124) (-2.228)
Board 0.001 0.001 0.003 0.002
(0.267) (1.038) (0.585) (1.213)
Topl -0.006 0.000 -0.013 -0.001
(-0.810) (0.033) (-1.121) (-0.268)
Dual -0.002 0.000 -0.003 -0.000
(-1.165) (0.096) (-1.480) (-0.365)
Constant 0.100%*** 0.083*** 0.071* 0.075%*x*
(3.280) (6.869) (1.790) (4.977)
Observations 15,500 15,500 8,538 8,538
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj R? 0.589 0.696 0.602 0.697

(4) IR ERE A
H 3 B LR T 2 WL BSRARE R TT eI 51 B 2 BT RN R Al 3
R BEXS SEUESE R TP, DA EHERR S AL T B T A BE AT B, (R 25 2R
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mER 4.9%5) (1) « (2 fn, EREWKIHAL, W1 SEUES R R fd .
(5) HaKaFEA T ]

ATt P E SR g R R R, A HERR IR R, R R AT
WENEL KT 2020 4F.2021 FIFEA, B REAR T B 2010-2022, 4655 21 2011-2019,

[ml 45 B ansk 4. 9 %1 (3)

(4) Pfrw, ERERARIFRAL, IR T SHIESE R

Rtk o
# 4.9 SRR BRI AL A R B
(1) (2) (3) (4)
I B E T AR A T
VARIABLES RD RD1 RD RD1
Did 0.006*** 0.001%** 0.006*** 0.001%**
(3.725) (2.227) (3.386) (2.245)
Size 0.001 -0.002%** 0.001 -0.001
(1.195) (-3.395) (0.675) (-1.414)
Age -0.023%** -0.011*** 0.004 -0.007%*
(-2.840) (-4.123) (0.366) (-2.143)
Lev -0.019%** -0.003* -0.017%** -0.002
(-3.642) (-1.880) (-3.206) (-1.402)
Roa -0.032%** 0.010%** -0.041%** 0.004
(-2.937) (2.580) (-3.808) (0.999)
Growth -0.002%** 0.000 -0.001*** 0.000
(-3.216) (0.713) (-3.251) (0.648)
Cash 0.007 -0.006%** 0.004 -0.004*
(1.511) (-3.323) (0.695) (-1.946)
Board 0.002 0.000 -0.001 -0.000
(0.410) (0.338) (-0.135) (-0.127)
Topl 0.001 0.002 0.003 0.002
(0.145) (0.830) (0.253) (0.561)
Dual 0.000 0.000 -0.001 0.000
(0.281) (0.367) (-0.484) (0.013)
Constant 0.071%* 0.086*** 0.010 0.053%**
(2.198) (6.745) (0.245) (3.527)
Observations 12,812 12,812 11,039 11,039
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj R? 0.557 0.684 0.654 0.766
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4.2.5 HLEERLE

SONENZENE AN

R 4,10 RO T DA B EEIBLUE IS I QR N Z BB i) v
MERZER, 7 (1D R ERGBUE R TR, 71 (2) 1
ZREIR, Did kT Credit BRI REC 0. 007, 7£ 5% KK T EZF AL, B
RENBLAE FIVF AR & T b RS R K, B (3) ISR EIR, Credit
T RD MIENE R ECH 0. 028, 78 5%I/KF R RERNIE, 5B Rk AE A g K1
Wi, mA&SEm ARSI, G HRE S AN BUE PR —— L a)
HHEN Z IR R A OB RT, ER T ah S HAT A fgek, 4k4Ef8 A Bootstrap
500 LIS AIE .

A 11 NRIRE T RLAS AR 0 Bootstrap Al 45 H, 7E M ARFEA &
SAHFE 500 78, FFXT 500 RAFHI REGHATAER, RIS R ANE 4. 11 R, (8]
FERBA B (1) p fE N 0. 000, BASX[EY (0.0002206 , 0.0005586) ANLF 0
{6, ¥iH Bootstrap K3, i MkAE FIRRTE K R A SN AR, BRIE T H2.

& 4.10 FALAE R P

(1) (2) 3)
VARIABLES RD Credit RD

Credit 0.028%**
(2.276)

Did 0.007%** 0.007%* 0.006%**
(4.310) (2.524) (4.200)

Size 0.001 -0.006%%* 0.001

(0.864) (-2.858) (1.011)

Age -0.028%% -0.016 -0.028%*
(-3.985) (-1.254) (-3.923)

Lev -0.019%%* 0.097*%* -0.022%*
(-4.150) (11.427) (-4.569)

Roa -0.03 %% 0.004 -0.031 %%
(-3.409) (0.357) (-3.439)

Growth -0.001 %% 0.003%** -0.0027%*
(-3.068) (3.822) (-3.207)
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8K 4.10
(1 ) 3)
VARIABLES RD Credit RD
Cash 0.008* -0.029%*** 0.009%**
(1.908) (-4.094) (2.088)
Board 0.001 -0.008 0.001
(0.333) (-1.352) (0.389)
Topl -0.005 -0.010 -0.004
(-0.600) (-0.742) (-0.569)
Dual -0.001 0.001 -0.001
(-0.826) (0.554) (-0.849)
Constant 0.100%*** 0.25] %% 0.093#**
(3.308) (4.516) (3.091)
Observations 16,940 16,940 16,940
Firm Yes Yes Yes
Year Yes Yes Yes
Adj R? 0.581 0.747 0.582

£ 4. 11 S FARLE B A 3B Bootstrap Hr

Estimate Stand error P-value 95% confidence interval
Indirector effect  0.0003896  0.0000862 0.000 0.0002206 0.0005586
Director effect  0.0124824  0.0008587 0.000 0.0107993 0.0141655

(2) A w)EEHLH]

* 412 BT A mNGEAENRE VRS S LG RN 18] Fri i o 1R
AR, 5 (1) W8 REREHE P SEm 7B, 71 (2) K45
BoR, Did 5%F Agency HIEIH RFCN-0. 009, 7 5%FI/KF T EE NG, VLAY
FifE FPER RS T M R AR, & 7 AN ERIREKF, 21 (3) 1
ZEHLE R, Agency T RD fIIAIH RE-0. 020, 78 S%HIKTF R 53 R, 150
ZACABE A LR S A BN, A Ve BEANBUE HIER——
AHFENZ T A BN BT, ] b, i Bootstrap 4kEAG 5% .

P 4. 13 MRARE T AFEFEN Bootstrap M6 45 58, ERAREA b E 2 #
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FE 500 X, FFXF 500 kA3 2 RBGIATRISS, KRS KUK 4. 13 Fron. AL

A ES ) p fEA 0. 000, BAFX (AN (-0.0004199 , -0.000024) AELE 0 1H,

Y Bootstrap e T, ARNAEMHABN AL, HAFRENE, WUE T H3.
R 4. 12 AFNEENH]

O] 2 3)
VARIABLES RD Agency RD
Agency -0.020%**
(-2.193)
Did 0.007*** -0.009** 0.006%**
(4.310) (-2.554) (4.153)
Size 0.001 -0.034*** 0.000
(0.864) (-8.928) (0.225)
Age -0.028*** 0.011 -0.028***
(-3.985) (0.753) (-3.934)
Lev -0.019%** 0.051%** -0.018***
(-4.150) (3.239) (-3.875)
Roa -0.03 1*** -0.206%** -0.035%**
(-3.409) (-8.317) (-3.709)
Growth -0.001*** -0.019%** -0.002%***
(-3.068) (-9.898) (-3.317)
Cash 0.008* 0.029%* 0.009%*
(1.908) (2.555) (2.035)
Board 0.001 -0.007 0.001
(0.333) (-0.913) (0.294)
Topl -0.005 -0.038** -0.005
(-0.600) (-2.107) (-0.702)
Dual -0.001 0.003 -0.001
(-0.826) (1.232) (-0.762)
Constant 0.100%** 0.829%** 0.117***
(3.308) (9.400) (3.705)
Observations 16,940 16,940 16,940
Firm Yes Yes Yes
Year Yes Yes Yes
Adj R? 0.581 0.561 0.582
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R 4. 13 AFAERIH NN Bootstrap H K

Estimate Stand error P-value 95% confidence interval
Indirector effect -0.000222 0.0001010 0.000 -0.0004199  -0.000024
Director effect 0.013094 0.0008418 0.000 0.011444 0.0147439

(3) PP AR AH BRI

414 BT KR AIAENBUE PGS ML BHT N Z 8] ke i AR
HZCR, %) (1) B85 R BRBHE FPER R E 1B, 51 (2) BEER
&R, Did =T Risk MIEIHRBCH 0. 005, 18 1%HIKF FEFERNIE, BB
BRI E 7 AL AR AR, 1 (3) g5 R IR, Risk 5XT RD f[H]
JHRECN 0. 027, BIAE S%ZAKE R REAIE, S XRAIKTitE, m&HR
i LA BBET BN, RS ARSEENBUE PR —— B N 2 [ ) 3L
PiREAT, (AL, ZRERE ] Bootstrap K.

4. 15 MRS T XU A& $H 1 Bootstrap Ml 4 5L, 7EmAKREA h # 5 4ih
FE 500 K, FFXF 500 kA2 RBOGIATRSS, KRS KUK 4. 16 Fion. AL
NS5 p A 0,000, EAFX[EJY (0.0000099 , 0.0001536) AELE 0 fH,
YL Bootstrap fds T, KUBAHE o/ RS L, RS ARHE 1) e 2SR —
SE IR, B0UF T HA.

& 4. 14 QR ABEYLH

(1) (2) (3)
VARIABLES RD Risk RD

Risk 0.027%*
(2.245)

Did 0.007%%* 0.005%** 0.006%**
(4.310) (3.018) (4.180)

Size 0.001 -0.013%** 0.001

(0.864) (-9.660) (1.155)

Age -0.028%** -0.013* -0.028%%*
(-3.985) (-1.665) (-3.940)

Lev -0.019%** 0.024%%* -0.019%**
(-4.150) (4.029) (-4.279)

Roa -0.031%%* -0.110%%* -0.028%%*
(-3.409) (-9.517) (-3.190)

Growth -0.001%%* 0.004%%* -0.002%%*
(-3.068) (5.020) (-3.263)
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R 414
(1) (2) 3)
VARIABLES RD Risk RD
Cash 0.008* 0.021*** 0.008*
(1.908) (4.426) (1.784)
Board 0.001 -0.002 0.001
(0.333) (-0.538) (0.349)
Topl -0.005 -0.014* -0.004
(-0.600) (-1.683) (-0.553)
Dual -0.001 -0.000 -0.001
(-0.826) (-0.181) (-0.821)
Constant 0.100%*** 0.361*** 0.091***
(3.308) (9.709) (2.938)
Observations 16,940 16,940 16,940
Firm Yes Yes Yes
Year Yes Yes Yes
Adj R? 0.581 0.314 0.582

2R 4. 15 QS AR BT A RN Bootstrap %

Estimate Stand error  P-value 95% confidence interval
Indirector effect  0.0000817  0.0000367 0.026 0.0000099 0.0001536
Director effect  0.0176279  0.0008292 0.000 0.0160027 0.0192530

4.2.6 RRMESH

(1) A7k 57 ok

N T 3 PRGN EAE F VRO ML BT AR AT M 3 o 1, ARl o
AN ANV AR RGN PN FREA, 3 EAT RS, [BAZE Rk 4. 16
(D (2 FIFTR, RS TR ZREE T & AL RN, i
S5 A3t b Al P BRI F N R AN Y 25 o 5% 7 20 [ U R A T £ 22 S AT Bl R
IR 25 R B, REILN p [ 0.000, /ANTF 0.1, UiHIZERRBEGE
¥,

XX — G5 R ARE: B 5, U, Sl R A 7 A 1
BRI 1] FH B8 22 B J52 BRSO T AR )38l G HRE e BT MV ) 6138 ol ST B
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Xt RIS 5% < R /R B iy o B FH PP GG m] BEA BT AR Ml DU SR A5 il B2
M HRGE BN B GIFT . HR, WBERSCRFZE RS, AFRAT BRSO /1
Ao ARG, JEH A ERHAT W AT RE A2 2 A BUM SCRFATBIIR L UK,
KA ENHENBUE VP LRI FAC S B BN 1B 1 R & .

(2) FBL st

IRAEAMV AR (Size) HYFFALEL, KAl 73 Iy KA Al A A /N BASE £l e
FEAS, Sl ATIEDE, FASERINE 4.16 25 (3D (4D FIFR, 99BiE FHVE
R TR T ORAUE ML B BB BN, TR b N RS Al B BT BN S AN
Fo

XX GRSy B, KRR AR I8 5 SR AR B 75 SRR SR L
Z s EMRRIH . RIEFRIABUE HFZOR TR Sk R R EE, PIE
ITRENE LASE P A 26 AF 3R AL B, SCRPEEBIFANY skit-Rl. MLEZ T, M4
b AT RE B 22 3 AR PR R < /NGRS A P VR L T BEAH T 4
o 55, KMBAVIE 5 A 5 2 (K BHEORARSH BUFTAR R I XU, IF HRES A
B2 R EHATI R . Xl ] B A R AP B ANBLE I FIORIRAG E 2 B s
MTTEEANREHHA S B Bt . AN, AN AMEAE B N 7 T P RE SE AN
VEH, 00 SR DR AT T W R 55 AT 3 ARG BE K B =, FEREEE DL R, KM
A A b T BE S A RE A L g FH P 2 R SR BCBUR (1 A ST DS 2 B A 5l £
Jite, XL L E M TS5 8E s Ml BB R A2 X S A, (HIL
RS 7 m] RERR 1) 7 EA 13RS [R5 O L (1 g

F 4.16 17N, PR R M
(1) (2) (3) (4

b4 g KENAR HH/INKISE
VARIABLES RD RD RD RD
Did 0.001 0.016%** 0.011%%* 0.003
(0.580) (5.233) (5.469) (1.304)
Size 0.000 0.002 -0.001 -0.001
(0.075) (1.165) (-0.328) (-0.713)
Age -0.020%* -0.0387 -0.003 -0.056%%*
(-2.280) (-3.432) (-0.273) (-4.967)
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8K 4.16
(1) 2 (3) D
il A& KA SRRV
VARIABLES RD RD RD RD
Lev -0.017%** -0.019** -0.017** -0.020%***
(-3.436) (-2.297) (-2.580) (-2.920)
Roa -0.045%** -0.006 -0.015 -0.044%**
(-4.074) (-0.387) (-1.264) (-3.413)
Growth -0.002%** -0.001 -0.001 -0.002%***
(-2.581) (-1.634) (-1.160) (-2.670)
Cash 0.009%** 0.009 0.003 0.004
(2.099) (0.988) (0.394) (0.914)
Board -0.002 0.006 -0.005 0.006
(-0.342) (1.047) (-0.797) (1.224)
Topl 0.006 -0.018 0.007 0.008
(0.709) (-1.316) (0.976) (0.527)
Dual -0.000 -0.002 -0.001 -0.001
(-0.231) (-0.799) (-0.815) (-0.371)
Constant 0.104%** 0.091* 0.062 0.223 %
(2.699) (1.832) (1.222) (4.853)
25 P 0.000 0.000
Observations 10,662 6,278 8,470 8,470
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj R? 0.601 0.561 0.490 0.672
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5 IR R BUIRE W

5.1 #ffx4sie

BLE PRGOS — A BCIEE 5 Jah 2 A8 F A7 B L, Sah 4tk B B s Akt
BRI EAILE , F2IN G5N B, R 5 il PEBUSAE & T R SR A1 P RACR,
D 5EE TR E AR AR . ASCE S ABUE PR Al B BN T T BB
AWEFTIRIE SR JE XA s ) B HEAT IR, JFRE— 2B 0 i 1 9 BLAE PR
Xt Ab BET N BRI B, P P I DY S TR s R X RUE L 4
WATHBNBATIUR M Bm, ASCGE 2010—2022 iR 173 B~ m A
NBFFREA, KM Stata. 16 B, SHIERIG RS HIPRGOR Bk QTR KI5
Wi, DAKCRRDEAS RS . ARNAE.. KEZRHEI R EH 2R EE, Jfd—P N
ATl A A SRS A S IR N 3 T T R 22 57

ARSCHER AR T A SRR 7T, 73t PA T 4518

By IBERIVFEON A BNV ERE RN 2BLEZE IEH SR &, Jf HiXRfE
FAIRR R AR VERR 38 S5 MR AR AL o AT DL, GBS FH VRS ARG b ) 18
BN, 1B R IR E A .

S RN R AT L SR R PESR bR, R FCONBLAE F PR ALk A
WM 2257, WETC R DAL AR IE Y 5 R A, PR A IRl
aRtIF e NI ISR (A W IRTE

S =, I SIS RN AR RS 38 A BUE F PP IO Ak BT AR FHLA
S5 R YIR m ML AE FH AL BT 2 mE BT DL XS AR S KT F 4R AE I PP
AR BEARMY BT RN LA

5.2 BREW

5.2.1 BeMHRIEHERER

IR 9 ) L) AN AN BLAE T B R L O, B AN E IR E 2
AT 5 9B AR I SO A A S I U AR IR, IR RIS, fE Sk briatT
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AP PAT RO, SR MR AT o INsm AR E IR B, NS HIL R
NBLE L E B RN, BIABUSUIE S N et . 2HIESTE . AN qRARiE, FUE
THEMW B R EARIVE R, DUEEIE S g BiAE S BT 2. ok, Mg
FARWEINLE . BBk, BRE b &R BUFET], JLRZ 5
BUSOE VR & G MGA IR R R ECEBOR, WA 7B 5T, AR (S Bk, ™
PHIE TR S G IR, WA R R PR « Vo A8 i DA S HL A s
JREA 1 S5 BEAT IR NGNS LRI, AR Y — 8 HAT T2 0 A PR A S ] 20 R T BV
AR R o A2 B AR SRS _E, BATTRTE 735 FE A [RI A A4 1) XU AR 32 fE T 5
BETTAE S — AN Z D T R AL o X —HLA S8 A OB R S T AL B, 2]
BUR MBS, FRTR N EL NRIR, DU IRAR T 2 IETEA 2. g
FERA 2 ORI DT T, W IE RAERERSR AU HISITEURW, SRR, EOREG
FIE AW, RIGEERA T A, &)a, REHEEEREREEN, 4
wn (BURE B AIHE) (BNE SRR WRIE BITRE . Yo, w
8], FEEMBNFERAGRY, S—TTBUF RS KF

5. 2. 2 HRALAVBLS ARG RAT AL

BUATOBUE PP AER IR S, TP 1 A BSERAT 9, P E
ERIEAGS 2. AT, FREGBUE HIFRE R A 200 “ e 2, Wk i1
&% UWHIRENBE VPRI A frdt— A, TEARRIDBURGIEN . Bids a
T R EE SR SEERTE B, PP A R SATEhS R, W X 7 2 2R Ak 5
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