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Research on the Impact of Informal
Institutions on Financing Constraints:

The Mediation Effect Based on Internal
Control
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Abstract

After more than 40 years of rapid economic growth, China has
gradually exposed long-term accumulation problems. The rapid
development in the past often came at the cost of sacrificing resources
and environment, and its extensive model is no longer able to meet the
needs of contemporary economic development. Therefore, China's
economy is gradually shifting from high-speed growth to a stage of
high-quality development. In this transformation process, the country
emphasizes the core position of innovation and promotes innovation in
various aspects including theory, system, technology, and culture.
Institutional innovation, as an important factor affecting economic and
social development, especially informal institutions, has a close coupling
and interactive relationship between informal institutions and the
economy and society in China, which has a promoting effect on economic
and social development. With the progress of economic and social
practice, informal institutions will also undergo corresponding changes.
When informal institutions adapt to the objective requirements of
economic and social development, they can significantly promote the
development of finance and the economy and society. At the same time,
in the context of continuous improvement and deepening of China's
economic system, the issue of corporate financing constraints has become

a key factor restricting economic development and transformation.
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According to a report released by the Development Research Center of
the State Council, "difficulty in financing" and "high cost of financing"
are important constraints on the development of enterprises. Therefore,
breaking through the financing difficulties of enterprises and improving
their financing level has become an urgent problem to be solved.

In this context, this article selects A-share listed companies from
2016 to 2020 as samples, and takes internal control as the entry point to
deeply study the impact of informal institutions on corporate financing
constraints. By reviewing relevant literature both domestically and
internationally, combining information asymmetry theory, principal-agent
theory, traditional authority theory, and reputation theory, the key context
is clarified. Based on the impact of informal institutions on financing
constraints, a comprehensive analysis framework is constructed to
analyze the transmission mechanism and propose corresponding
hypotheses; Drawing on empirical analysis to study the relationship
between informal institutions, internal controls, and corporate financing
constraints, and verifying hypotheses, a robustness test was conducted to
ensure the rigor and reliability of the research. Research has found that
informal institutions can effectively alleviate the degree of financing
constraints on enterprises; Meanwhile, there is a negative correlation
between the degree of improvement of informal institutions and the

degree of internal control deficiencies in enterprises; Finally, internal



A 1E A S R B 240 SR S WA 02 T P9 A4 ) 1 P A SO

control deficiencies play a mediating role between informal institutions
and corporate financing constraints. Based on the above research
conclusions, this article proposes a series of countermeasures and
suggestions, aiming to alleviate the financing constraints faced by
enterprises from different aspects, provide reference for listed companies
to solve financing difficulties, and further improve the construction of
capital market systems. These suggestions not only contribute to the
high-quality development of China's economy, but also provide important

insights and references for future research.

Key words: Informal Institution; internal control; financial constraint
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A b 2275 1) T B RA M BHIRBN , fE 8 2t Se M Al s =R DL o 10BN ¥
B AR, Dt E ML S et . B MEALEDEAZ M ALy —
AL R R HE L TT, B 28 R] DS BIRE AR Ak A Al a2 7 T R 2R ROCR A
Crste. N VT HEEA M, AW LR G RERME AT T AL, {3 FLE
B VG IR EFEO R 12 [H] .

(2) PRI GRIE (TCW) o £E A ERFEHI BRI A 72 28, Ak Hoxt dlb iz & A
W SIRDLEIRE AR L, R R A=A Z S — BB . L ZEHRE DL K KR
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o Firr, EORGRFEE RN A O B, B AT Ae s A ORI S S E B3R H AR
Xof AV PR3z A A St 7 AR R ST o BRSO B R BRI R R B R AR T E R
B, (HFREAA R RERS M Az B AR E PEAN GRS il A= AN ) AL A f i
SN o T — A SR e SO X ek, 30 R R B EA T 3 R 10 A (5wl R I ) 4 )
WE . v 1 S eIt A AR P R BE R AR, ASCS I T b R AN T e

(2017) HIBETCTTIER . Zdioll 22 135 e H A7 A 2K P 42 Al R P B s s PAY 42
BREE ™ AR SESRAR (ICW) W N2; A A b 35k (2 B B, T TCWHE o1
s HRBREE U TCWR0,

(3) ERBEZIR (SA) o R LA RN E — B R AARFH TR, H AL
ZRITE NI - Bl BURIE LK SATRE . W EL. FCIR3=Rml B3 23R 40
IXEETTES A HRR . 8 T EAER I R A R R AR, AR T K
PAIEKATE (2014) BT RB RS, R T SARBE VBT BIatr. SATREE —Fhdk
TARMV AR A I R R LR BT R AR bR, 7E00 5 B B AL R B S A AN
PRI, BE B b S ALY A R B3 A P B I I B 20 SRR L o S8 I M i SATR EL
» RERS SN2 WL Aty Al A R B0, D B2 T T3 A3t BE D B ) 3090 SO

SA=—0. 737 X Size+0. 043X Size’ —0. 04X Age

Al 55 2 RO AT Il SATR HORk i &, AR SATRHCY M B A W &7, SA
AR B R, 2R B A T D % 24 SR R el v

(D) #BHITE. EHHT FETEZ )G, BEIR T HRTES, My
SROEAE P REMSCEN T (R 25 (0 S R R, DA T B AT MR T 2 TR I B, AR AL
W T HETEATE, XS R MAE TR (STZE) , HF4E LA
Ko RBEF=ERNEZRE (ROA) , RBLT &R #5763 (DAR)
s T AN O BT RBRR B EE (GTD , AREL T Al AL 2544
o DR AR (Age) , JRBET AMLIIIsE . Fesg@ EMIBLAAEE . BhAh, ASHFFT
EXTAERE (YEARD JEAT 745, DAHEBR I (8] 5 BF 70 45 S vl fe = 2E (s . 1X
S i) A5 B R B 5 LA i N5, 1, e AL RIF R T A ST SRS A 1 B B4

JHBIT o
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5.1 TEHH
BRI R A & H &
FIASAT N SA SA i"é%ﬁﬁ(=-0.737><Size+0.043><Size2-0.04><Age, 6 HE
BENVIAE A A, B A, HERH . SRR [EH
E| = w3 IN BRI, TR, mEIFEE NN &, 4 DEA &
PR 573 B 255 SR H erste
WHEEEHIEEE ICW Bl E, WE e —MEkiE N 0, B EGEE N 1, FHREHA 2
IS oae Size AP AR 2 55 = ) H AR L
b A 7% Age AN ST B AR 2 (A AR PR
ZrEfffiiR . DAR Gt PR AR A i e Bt
R 7 51 BE . \ ot vt e e
pe Efﬂm ROA T PR VR e B
A AR GJ A LR 2R IR AR LE A5

5.3 ITBREIFTIERAHE

TERATHR RS, S0 BB EAT 7 S A G, 4 Hh B 0@ 1 ] 58 RS
A, B e s RS Y ¥ = D0k, e 1l 1E X S il 2 SR TR 1 s
BB TN PN IS4 SR 65 P s £ G P e 380 0 A RS o AR AT SC, ASCiRETE
TUURRIAEEA, Ay (1) % AR CHL, 4 513 o yth BB ER, RiKHIfE
FAE, B (2) R RNRIH2, HRE y N HBERN, N5 R50E; AR
(3) XSRS, HFRE @ 7 N H # NIERF, BIRH3S R 5RAIE .

SAj=a gt a (Crste;+a oSIZE+a gAge 1+ a yROA ¢+ @ sDAR; 1+ a 6GJ 7€ (1)

ICW; =y ot v (Crste;+y oSIZE; +y 3A8€ itV 4ROA; ¢+ V 5DAR 1V 6GT 1177 ¢ (2)

SAJ'Z:H 0+a 7 CJ”Stel'fLﬂ ]]CWJ'Z+H2S‘[ZEZ'Z§+‘U BAg@jt+u 4ROAl't+ﬂ 5014]?]{
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+H6G]jt+01’t (3)

5.4CIEERS 5
5.4 1R MGt S0 4R

NS, 2R T R EAE IR G AR, W R B R AR B R T 1H12960
A, NEEN FEARERATAUR . MRS R BN EIRIERHIE (N JF
T, AEAR AP 3B 50, 7942617, o AR &1 R KT, B e/ MEAUCA0. 128
, BANENENEL, FRAEZEN0. 138, X —HE A6 3R &R AR AL 7E = 1 X
MR EAFEERENES . MELAHE (SN TFHEAS. 93, kN1 211,
HRRE A iV A8 R B 240 B b I i o B K I 22 5, A R A AT e T i s 9 P 2
(IR BT IR B . [FBS, SCF PEBismlEeeg (10w , “FIMEN0. 054, ARtz H0. 299
o S EH S 3 A A VAR A SRS ) 7 T A W SR R R ) R ) AR B R IR MR G
TR R AR 5 IE T 2w B L TG IROK e 22

#5.2 FEZEHBEG T

Variable Obs Mean Std.Dev. Min Max
SA 1,620 3.932712 1.2116564 2.954518 4.5777
85
crste 1,620 0.7942617 0.1382634 0.128 1
ICW 1,620 0.054321 0.2994949 0 2
Size 1,620 8.858317 1.275195 4.063227 14.441
01
Age 1,620 22.19753 3.728493 14 40
ROA 1,620 0.0187471 0.1589483 -3.5654 0.4352
69
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DAR 1,620 0.414721 0.2515875 0.000031 2.4703
12
GJ 1,620 4222126 17.19095 0.8989 86.449
2
5.4. 28X 49

5. 3RIN T PearsonfARMEAHTHIG R Bk, FEIERIEE (IND) H R
Pl B (ICW)  JEIEGIRE (IND) HRhE L5 (SA) ¥ B W FARE, RWEE
2 BE ) S8 5 A B T b B P il Bbe, I RS R R A R . IR,
P A R 6 5 e 8 20 DR T WU A7 A 25 R IR AR SR OGBS o o ™ 2
A b T 1 P o 75 2 DRRER R v o X S DA 5 SRR 5 R 1K 2 e R VA A0 A B0 T
Befille HI N RAGH RIS B A AR G R A E /N T0. 7, KRR
A Z A AAFAESL B I R, AT ORAE T AERA M AT T 5244 o AR 1R 2 R S b B 4
RHIAHR REON-0. 084, I HAEIRHI/KF EEZE, X —4RYPERWAE 1Rk, R
3E TE A R RE W FEIC A R 290K N T3 S R DI 418, 7575 LATRI S 45

RHE.
5.3 MRS
SA crste ICW Size Age ROA DAR
SA 1
crste -0.084 % 1
ICW 0.0160** -0.082%** 1
Size 0.269%** 0.119%** -0.044* 1
Age -0.5271%** -0.0270 0.042* 0.157%** 1
ROA -0.00800 0.149%** -0.2971#** 0.158%** -0.065%** 1
DAR 0.059** -0.0360 0.116%** 0.306%** 0.182%** -0.323%#** 1
GJ 0.0150 0.075%** -0.00900 0.251%** 0.122%** 0.055%* 0.216%**
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VE: RAICH pearsontl e 28 . **L O RIEIRE1% 5% 10% KK R .

5.4.3 BAER5 S

5. AR T AR IE I B S R 2R Z A B AT 45 5, ml A 1 R4
[E 78 RN . B SeHEAT T B R R, RIS N HIE R, s (D FR,
JEIERBIE (IND HIEERECN-0. 036, HAE1%HIKT LR, JEEXHE (N
) HSATRE (R LAND BE W FARR . RHEE AR E R FE 78 B 2%
B, FLITTHI I (0 fb B 249 SRR BE A L o L IRAE RIE HIN T i A 425 1)
R, WF (2) B, EHET HAATRMEWE RS, FEERHE (D 5
AR LI (SA) RARIRFF A 1E5% AT BRI R B AR, |0 R E0N-0. 024, 4
B0 SRR T ASCI BT, BIFEIE 3 BE G R AR Al Rl 20 R

) (2) ISR RIAE R AR AR, JEE 2R Al il o 2 51 2% i
IR, IMNFIRTERR, R IFRZR S TERE Al b Bt 2 A 2 ER, X
PO AV 2B bR (D040 AT AR AR A bl 8 249 505 N A b RN £l 47 16 [ 78
BJE, BRI R H RECR0. 03578 1%KF_E B3, RUIREE L HR Rk
A TN PR R R 29 SRS I . A AR S ¥ [ R ECH-0. 036 HAE1%/K - [ B35
, UL BIBEE AR PR, i ll T I P o 5 24 5 2 S AR/

5. 4 AR IE A HIE 5 R LR EH 25 R

AR [a] PPN SRS s
e SA SA
(1) (2)
IN —0. 036k —0. 024%
(=3.41) (-2. 44)
Size 0. 035%ksksk
(8. 30)
Age —0. 0365k
(-45. 62)
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ROA —0. 098k
(-11.66)
DAR -0. 015
(-1.57)
GJ 0. 0013k*
(4.72)
i A —3. 839skskok 3. 448%k%
(-439. 03) (-98. 35)
AAE 1, 620 1, 620
R’ 0. 645 0. 689
S|4 & 324 324
Year el kil
F test 0 0
r2 a 0. 555 0. 609
F 468. 8 316. 7

E: O WHIBUERUE, sk, xR BRI % 5%F10%H K LR, FFE

5. STEAN S 1 AR LI B 5 N B R K [ SE R, I EL R4 [ € R
BEAT V. B, AT RIS TE R R, AT 7 RARRERIA M, BIAS
MEfHESARE, %) (3) Frow, FEEXHE N #EHRE08-0.019, H
FELMIACE R, IXRMARIEHRIE S AR HIEEE (TCW) &2 5ok,
RYIEE M AR 12U BERCR I3R T, LA AR 2] 10 R B R P s A LA . O
S IIX—RFR, ERFIBERM PN T A Es2cE, Wl (4 P, £
& T AR REARE N &R, AFIESIE (IND 5 AR RIS (100 KR
TRFFE 1K B EE UHSC, BIFARBON-0. 01, IXSCRF 138 MR BEH2,
B AR IR 2 R e 5, Al A7 7 A P42 1) R g 1) P A

5. 5 R IE A MHIE S Py ER K] EH 25 R

FAAR E[A] TN 1) 25 &
ZE TCw TCW
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(3) (4)
IN —0. 019tk —0. 010tk
(-2.89) (-2.72)
Size 0. 035%kksk
(8.16)
Age —0. 036%x*
(-45. 52)
ROA —0. 096%k:k
(-11. 39)
DAR -0. 016%
(-1.67)
GJ 0. 001%k%
(4. 70)
I -3, 934tk 3. 465%%%
(-2, 428. 82) (-101. 20)
MAE 1, 620 1,620
R’ 0. 006 0. 689
kA E 324 324
Year 2 ) Egl
F test 0 0
r2 a -0. 242 0. 609
F 8.333 317.2

5.4.4 BT =FZRIEABPITHIBP T

FERTPIMBBAS RIIGUE S, AR (1) B9ZEA E,  32E—20 51N A B2 i SR e
Ak, MMAFEIEER (4) . WAL (4) BEAT R M S, 153 1 Wsks. 6P iI4:
o GRER, FERBIE (IND MPEEIEHIEEE (TCW) SRkl Bt 251 (S
A FRAETT BB RN . I EERRAY (1) A (4) OS5, 72 51N A ]
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b a, ARIERBIEE AN KEERBLHER B, maEERHIE (N
AR RIEREE (TCW) #98&, IXRW, HF 1k s B il Bt 20 R 2 — 36
Ao PAY A ) GRS X — R A AR R A T, A R i R 7 A L A S £

NS eap A ibbuw el Sk WL thi (535 I Ea i RECE 2| W va T il el 73R =K | NS
2] B0t Al i 5% 20 R B R i AR 21 1 R AR

5. 6 Py ARSI s RSBl 3 45 R

A (1) A (3)
RE
SA SA
(1) (4)
crste —0. 024k —0. 023k
(-2. 44) (-2.42)
ICW 0. 010%ksksk
(2.70)
Size 0. 035k 0. 035%sk%
(8.30) (8.28)
Age ~0. 0364k —0. 036435k
(-45. 62) (-45.67)
ROA —0. 098k —0. 094k
(-11.66) (-11.12)
DAR -0.015 -0. 018
(-1.57) (-1.84)
GJ 0. 001 %% 0. 00 13k%
(4.72) (4. 74)
el —3. 448k —3. 447k
(-98. 35) (-98. 56)
MLME 1,620 1,620
R’ 0. 689 0. 691
AMh 2y 324 324
Year el gl
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F test 0 0
r2 a 0. 609 0.611
F 316. 7 287. 2

5.5 FREMKEIE

5.5 18 RBERERNEER

N T RIRAE SO T SE R RIAR M S TRk, B2 R T B i i e AL
R AR A BE BT 1%, DR FUA R & AN SRS R IR . 48 38 74
#F (2022) MSCHRPITR I I3, R R B8 240 AR AR 14 B 075 12k Y SATR B0 W 2K
o RXARBUBUK, R P I AR SR LR . B RS R T AERS. THr
AREAZER . HoG, WA (5) ATDMRHARIE I (IN) 5RIBEZAH (WD
Z B s o R AR, AR IS BN [RH R B0 -0. 014, HAES%IKI/KTF- | &,
& IXTE 73 Ul W AE S R B 2 R P R E AR S R B AR S R A
PR AL, HERZNERSF R G, WS (6) FBRATATLIE N, JFIEK
il £ (IN) S il AR E ] (TCWD) s AR B2, [a1JH R %0h-0. 019, HAE
1K T2 IEAR, X5 RTHSHES RE—8. &5, 7 (3) KW, FF
1 EE R [R1E R $09-0. 012, 1 A BB 21 A (|1 U R 00, 098, P& I FE 5%
KPR XGRS Z TR T Aol AR 1 A o RO [ )3 45 SRR T ENIE,
BB SR T ARSI SRR

&

25, T B WA R A B R B L0 5 Y (B )5 45 R

A (1) 1L (2) 1AL (3)
=k W 1CW W
(5) (6) (7)
IN 0. 014 0. 019tk 0. 012k
(~2. 40) (5. 49) (-2.09)

42



A 1E A S R B 240 SR S WA 02 T P9 A4 ) 1 P A SO

ICW 0. 098k
(2. 35)
Size 0. 057skkok -0. 004 0. 057k
(8. 49) (-1.05) (8. 56)
ROA ~2. 0050k 0. 065% ~2. 01 1ok
(-34.91) (1.84) (-35.03)
DAR 0. 000 0. 002 -0. 000
(0. 00) (0. 86) (-0. 05)
GJ -0. 050 0. 030 -0. 052
(-0. 16) (0. 16) (-0.17)
LI 0. 9524 —0. 97 Ik 1. 046%%
(2. 00) (-3.32) (2.19)
ME 1,620 1, 620 1, 620
R’ 0. 450 0. 062 0. 452
N EE 324 324 324
Year Eatiill el el
F test 0 0 0
r2 a 0. 309 -0. 178 0.311
F 142. 6 11. 56 129. 3
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5.5.2 #&REY3

it — 0 B TR FE 45 VR IR R BERIIR > P REAE LE I I AR VA TH R 22, AR SO
N RE T A IE 2] BE S Rl B 249 SRR B RO J5 1k o b T Al 1E 2] B2 AR 5 M A A AR AE
WEIEE, DR T A HRE R (20200 HIRFFITEE, X AE IE 2 R R AT
T E— AR AL SR, JEEEAT TAE R R 5T

WnZE5. 8Fr R JE — AR IE M BE R EE 2 i 45 2R . A1 (8) 13, dEIESR
M (IND XFREBEZIW (SA) RZMLERT 5 — R AR %, JEIE=UHI iRl E
FHH-0.021, HAESSHIK T LRE, X RERIELES R T I &85, JE
TR SRR 200 2 (B ARG AR IR AR i, 5 2 A i SEE 45 RAORFE— 2K
seAh, MBI (9> RTLALEEH], Al 1 2] B2 X il A s 42 ) ) S i AR SR J 3%
JEEABIE R EE RECN-0. 017, RILGAHIKIC R 10 A B2 H R RECH
0.017, EIIEAFFKR. XFHE WA T FoR 8%, #—PHRET A
SCRT AR A B ] b A SEORE R [R])A 45 2R

#%5. 8 WiJ5 —HIEH T4 R

B (1) B (3)
28 SA SA
(8) 9)
L. crste —0. 021k —0. 017k
(-1.89) (-1.50)
ICW 0. 01 7ksk
(4. 10)
Size 0. 020%3k3k 0. 020%3k3k
(3.72) (3. 66)
Age —0. 034k ~0. 034%k%
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(-34. 70) (-33.50)
ROA 0.014 0.013
(1.47) (1.41)
DAR —0. 025%% —0. 023%
(-2.13) (-1.96)
GJ 0. 00 1k 0. 00 1k
(4. 04) (4. 11)
i H I —3. 381k —3. 38Tskk
(-77.84) (-78.02)
AAE 1,620 1,620
R’ 0. 609 0.615
N HE 324 324
Year el el
F test 0 0
r2 a 0. 475 0. 483
F 250. 4 171.2
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6 MRELSITER

6.1 TARSGL

TEAHT I TR A G, BB 200K O RO Al 75 2RO ) B ZEPhR, 7K
AR 51 55 B N AN 2B AT 2 2RI B IT « AR SO B -5 S A 4EPEER AT T
T ARIE U B bl B A R AR L o 35 AR E . RIS
ABE IR IR DA S A TS 2 DA SR, ASSCVRANIR T 1 R IR 2 BEXT
Rl S L0 AR AR RE I, AR AR I 2 R dn T s ol i) A Rz 1, B Jmdt— 25 )
BT 0 P BT A A A I A L i B A RO AR R TR ) PR A RO s D e DR S 1
PRI REME, ARSCER2016~20204F324 K AR BT A "I/ AR, I8 T &
BARRMAENS, JPlCE VARSCEEE, SOt TS BN RARAR AT R AT, BR
BEAT T AR NG . SRR IT, SRR ARIEHIE SRR A R
AR B2 W O SGIC AR , SX AR B A 1k 2] 2 G RS i e 98 108 35 SR At A A it
BRI RE AP ITIED e ( 20 A A LR 2 5 A A A i e - ) S A SRR &%, R IR
FHARIEHBI R R AW e 3, Aolk A FR I HI A AE BRI AT REVER IZ BT FRAR. &),
B BUESE T S IR AR IR 2 S AL AR BT 2 AR S R AR

6.2 XHEIL
6.2.1 AERZHIFEEEVIEEABIERR

Al 7 EE A A L 2 A P S A AR S v B S G AT AR AT
BB AL RS e s Sk A S IR & SE T, At N B
HIAEE, $RTT ARSI A RE, X AR BT B AR b P 54 1 e s 11 XU
I RENE G SR Al A PR RS, I % 0 R 240 R [

XFF AV S, AR R A T M. —ANILT5 R N BB AR
, MU EREEE R HA, R SR A R AL R R S . SR, I SEAE I
Hr, VF2 R E A Je it i EoR BRI RAZRIN 52 1, 5 R T P SR d A SR R AN
AR, AETEXE DA RIBAR M A A ARG . e, AF 1k 2 AR — R eI
2L A 22 RO — AR AR RE T ST 35 81 e A 2R 4l Mg i 5 B A5 D o< i
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o ARIEHIEE, BFEIME. Kb MERMEHEEEER R, RGNz
PR T R H A 28 AR R B AT X BB R R AU 51 T 4R D5 ST
B, I EEC R Bl S ] A AR e M. DR, 780 B A AR IR 2
FEF AR ER, XAl R i i 20 B By B B 3, IR T
PRSI N7 I, EATE S 7 IRIE LA A A, B Al R 2 AN RS
AT RO o ASSCIE I HE N ol AR LR A, S A ARk SERRTE DL, 52
O A BRI IS R B AR I, O 7SS, PTBAS B LU (D
RSB AN G AN RGN B & B AR, Som AT O E A SR A A S 0
W AR P TN S ) A RN, [R]INIn 5 ya) 8 S B b, Bl
—NRCHE I AR TE , AL O TR R AT, 3 5 A AT 24 R
Wty DA S R B AL A B BN FBOR A TAE AR . (2) M —Ap eyt
R BESCAL . A Ut A B S A K B A A T HE i, DA RS2 A 2,
AL SO A SR T BE R 5 A B ) AR 0%, W 2 =] AOAZ OB, IR DR
XEAHERNAA ROt R & 2 HH iz MR s fe b o i@ ARG I ALK P Rl &
YE, BT IR R TR A7 SR 7R . (3) HESDE AR S 1R
FEEh G o STt i TRVE AR RNTE AR &, A O fth AT T8 T Xk 12 R S5 R i o
LRI, A8 AR P S BRI, (4) PEBRIE B8, STERmM
RS S AR I U B2 o 08 BN B3 S 08 i AT T A SE B AT 9 R e zroxst Al SCAE A
PMEVL IR M5 AR, WAL IR T OB RE, 5143 0 TRIBUES AT 95 3, DU
AN TE R A R ] BERR I, IR B Al SO ) 3 TR 2 B2 g BORHES) E 1IE =)
JEIA R, AR RR R 2R E .

6.2.2 il EEAIIEIE A FIREE R

B5E, DIARZIN R B EA LV S Ry i ksl AR ARIE
U B B AR 7, X TAE SR TRIA R, UL 2 B sh #
TGRSR o o b i AR PR SCAR IS B FL LR IR SCAU L & IR 2 AR, Xt
TURNI B AR 2278 PR SR A A AR T2 B AT A JRR Jik 48 28 50 B A b ST B B
BBV, BRI ERA IR L T, SR AU ARAT BES BEFI AR, 3 s ) )
AARMSGRHOKT, HARAR IR R — &5, fhe 78 BEAENAAR, ER4E
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IS T R 7 by 20 v a0 B R IR, I 58 A AT B IS 1T 3 4 B B0 R« A
ek, VRSO S D GAE, St T — AN SR E R P L1 SR
SR RNTFFAN A BAEZL ML 2 o SXPIRIF T T 2 A i ] Al ey 932 3L
VKR ) B SRS AN 2 54T 9 HAT S R R

BEATARZ O E R A SL AL R, B E UL OB, dnilidE . BT
VRS, FEAARNCENHTE . B SUONHEEREES,
OB LR AV IZ 8 (55 AN J5 T« £Mb STk P 3355 1 246 710 BA 2 i 3 A i
ST H S5 G TR SO A R RN U & . B — AT A i AR R
155, il R THR B R, SSRGS T RRAR AR 1B AR AN R 1
AL A HIE BN AL AT A o0 ol 48 SR AR B AL A AR R R . 25
e A S IE SN AT S I, $EFH AV AE AL AT A R AN ) o 4 3 e AL
R VE AL S S W0 1) P B VA i U0, R B RAE LU B RO 8 . E
T KRS, Jeif Il i TARIE A Al R RS AT 5 2hds, i TS 5K, &
BRI S NI, BSZSTEE MR 22, S R TR BT Ak STtk $2
T ARG g ol AR 5T, FEEAM IS T AR AT Ny, 4E4
RAF AL 2 . FEIR L, BRI, TRIPETER, BOR0 S i
(15 B — B AR 1

gr BRIk, A SCAE R — R AR IEHIRE, ARG A Rl Bt 29007 TR 5 5%E
HEMEH . B S AMERRZ O EN, F AR A SO, s A E A A
R, AR R R VA E L, DA SRR SN T, Ak T DL T
B2, WRNHEILE, I MEIE SR, TR Rl 555 20 3845 58 A R R 26 A A1
JZRIE . Gl X e b, AR A SO Z R R AR, BRI T e S
MERETES T

A SO R R AE AV R K J DR RO E AN AL AR A, Bl n st . >34t
« RAFEAMURZIZ A KN EE S, RSl E S 558
PLHI = A B ERAL B RE M . BRI, 5 AR SR A AR IE 2 U B i B RAS U
8 TE 2 B 224 N i) TR 20 T8 2 A AT 8 AR Bl i = 1 =) P ) Dy
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AR R A LASEIUAL S A AR o 2400, FFE L il A8 A5 B 2S5 vl Jy T
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