Service Science and Management fRGF}ARMIEHE, 2022, 11(2), 87-100 Hans )0
Published Online March 2022 in Hans. http://www.hanspub.org/journal/ssem
https://doi.org/10.12677/ssem.2022.112014

il SRt 522 R8BS AT I FI A = HK
S np- Al

X EAR, FXLFT

HERURF R s B S TREHE R, b
ZAER R B SR, AL

ks H . 202242 19H; FHHEM: 20224F3H21H; kA HM: 202243 428H

H E

E+ER, REFESHRETAFSERNSBME™ 4B AER EFES. £3X20124~2018FARK
B EEERR. R AT IR, AGIFBN. QIFT=HEA S, RIAN SR b A%
MM EATT . BE. B, IFIINREER, BIRARRERREGES VSRR R AIFTH
R REEM. BRI AR AT URACF HBR S RE, mlSmibdd Tl
HIBIFTHN, Hild sl QBT B RV QIR ™= B BN R E . FE e SRRER BT,
AV AIFTHAS 4 BB KRR RS . FHRRR A B AR RERE. HEEARBIHR
HRWNSE, FETEREE RSN AR SRR S0 B HT R .

XA

MbERith, ATRELEH, QFTHRAHAKE, wEiEH

Research on the Impact of Enterprise
Financialization and Corporate
Governance Structure on Innovation
Input-Output Level

Yingjie Liul, Wenzhang Doul2*

'Department of Finance Information and Engine Management of Software and Electronic School of Peking
University, Beijing

2Peking University Strategy Research Institute, Beijing

TEAEE .

11(2): 87- 100 DOI: 10. 12677/ssem 2022 112014


http://www.hanspub.org/journal/ssem
https://doi.org/10.12677/ssem.2022.112014
https://doi.org/10.12677/ssem.2022.112014
http://www.hanspub.org

RFER, FECE

Received: Feb. 19‘h, 2022; accepted: Mar. 21“, 2022; published: Mar. 28‘h, 2022

Abstract

In the past ten years, the proportion of financial assets held by non-financial listed companies in
China has generally shown an upward trend. Based on the sample of A-share listed companies
(non-financial and non-real estate) from 2012 to 2018, this paper explores the specific direction,
degree and nature of the impact of corporate financialization on enterprise innovation from two
aspects of innovation input and innovation output, and introduces governance variables to study
whether corporate governance factors play a role in the process of corporate financialization af-
fecting enterprise innovation. The study shows that increasing enterprise innovation input can
improve the quantity and quality of innovation output, while enterprise financialization squeezes
out enterprise innovation input, and reduces the quantity and quality of enterprise innovation
output by inhibiting enterprise innovation input. With the increasing degree of enterprise finan-
cialization, the role of enterprise innovation investment in promoting the quality of enterprise
innovation is weakening. The research results provide suggestions and references for enterprises
to improve the quality of corporate governance and promote technological innovation, and help
government regulators to understand the impact of financialization trend on enterprise innova-
tion more scientifically.
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Figure 1. Model of influence relationship between enterprise financialization and innovation input industry
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Table 1. The name, symbol, and indicator of variables
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AR AR E, EIRIR(E). (6) R A FHAENUIE TR RSN, PR A R B Al
BRGSO ETET BN KR .

InnovationOutputl, 2 = r + 8, Innovationinput + Y Controls+ »_ Year + Y Industry (1)
Innovationinput = « + ,Financialization + ) Controls+ )  Year + > Industry )
InnovationOutputl, 2 = & + 3, Financialization + > Controls + > Year + _ Industry (3)
InnovationOutputl, 2 = & + g, InnovationInput + £,Financialization + g,Financialization = Innovationinput 4)
+ > Controls+ > Year+ Y Industry

Innovationlnput = & + g, Financialization + 3,CorporateGovernance * Financialization 5)

+ ) Controls+ > Year+ Y Industry
InnovationOutputl, 2 =  + S, Financialization + S,CorporateGovernance * Financialization ©)

+ > Controls+ " Year + > Industry
4. Gt SERWTR
1) fidrEgit
ASON Ab SR TR AR . A ATET RN WARFR . A FE B AR AR DL K — S AR R AT R S it
o, BARGRILE 2.

Table 2. Results of descriptive statistics

F 2. RM SR

BEL LS N mean sd min p50  max skewness kurtosis
AV BTt #E INO1 7710 2201 1584 0 2303 5.687 0.172 2211
AV BT B INO2 7710 1948 1474 0 1.792 5318  0.416 2.317

o AEIF R I RD 7710 4235 3470 0.0900 3.520 16.31  1.654 6.054
Al &bl Financialization 7710  0.0125 0.0285 0 0 0.137  3.100 12.37
Al ST AR Age 7710 15.06  5.065 5 15 26 0.0662  2.436

A bR AR Size 7710 2205 1190 2022 21.86 2516  0.747 3.079

JEE A A4 Shrerl 7710 3549 1423 1191 3387 6742  0.398 2.352

il ROA 7710 0.0406 0.0441 -0.0752 0.0363 0.146 0.0288  3.654

FRAAE Growth 7710 0307 0555 —0.416 0.150 2370  1.969 7.274

fiRe ) Lev 7710 0408 0201 0.0753 0398 0817  0.210 2.088

JEALE BT POC 7710 0342  0.474 0 0 1 0.667 1.444

i B ) GS 7710 0922  0.119 0 0982 1 2509  12.50

JEC AR i 7 BL 7710 0220 0.194 0 0.165 1.732  2.043 9.365

PIAL ) 25 SP 7710 4834 7723 -0.0001 0 4344 1563 4.565

%2 BERIAIES BREOR, AR AIEAR(RD)HKIFIME N 4.235, He/ME N 0.0900, % KIE A
16.31, FIAE AL AH AR R ZE R G B EE(NOL) I HME Ny 2.201, f/MEN
0, HK{H N 5.687, MLEIH = H i E(INO2)WIIME N 1.948, H/MAN 0, S A{E N 5.318, RHAF A
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A AT P B R S R B A R K ZE R . R & b 42 & Financialization ¥J{E % 0.0125, #
/MEN 0, BRMEH 0.137, RIFEARMML SR P IFERE N 1.25%, 1M S Al Ab F2 FE 5 e R Ao lb G il Ak 7K
SPIRENT 13.7%, /b REE SRR R R E Y 0 RS R U T B E A S iR 2
B RIAEMIAFR IS Age $4{E N 15.06.

2) BB E

ANV SR IT BIFTIN K= H R . AR SO AL (1)~G)HEAT T [H1H, B All &bl s Al A
S RS . RN [BASE R B OR, Financialization 25 & R¥UN-2.4914, 7E 5%IH/K T FEEN
fi(t = —2.1083). X—[mHLEREH], b Embib B2 E] 7 A EE BN . BEL(2) M B0 45 R B R,
Financialization ¢ & R ¥h-3.2817, fE 1%/KF T REFAF(t = -5.3770). ZLEREKHY, k&R E
EHH] T A R . B Q) M EIELE R BOR, Financialization 8 & R%0CH-3.2817, 7E 1%MHI/K
PR EE N =-5.3770). Z4ERRM, AN E R EFE IS T AR R . SR (4) [ 45 R
7K, Innovationinput A5 & RECH 0.1014, 7E 1% KK F B3N IE( = 17.5126). %45 KR, SILE1H
BN Z R T a0 . BEAG) R EH4E R SR, Innovationinput 22 & 544 0.0874, 7£ 1%
7KF B B3 NIE(t = 19.7529) Z45 KW, M BIH N T E M 7 b A1H = H R (% 3).

Table 3. Enterprise financialization and enterprise innovation
2 3. el gri 5 alFh

SRR (1) 2 ®3) (4) (5)
Innovationinput  InnovationOutputl InnovationOutput2  InnovationOutputl  InnovationOutput2
0.1014™" 0.0874™"
Innovationlinput
(17.5126) (19.7529)
-2.4914™ -3.2817" -1.0925"
Financialization
(—2.1083) (-5.3770) (-2.3251)
Controls &= & = = 3
Year & & = 2= =3
Industry 7 b & & 2
10.3571" —4.5859"™" ~7.9333"™ -5.5503"" -8.8142""
cons
- (12.5910) (~10.7945) (—24.2562) (-13.1715) (-27.3533)
Adj-R2 0.3190 0.1286 0.4035 0.1589 0.4319
N 7710 7710 7710 7710 7710

E: BRPESHNUE; 7 T BIREAE 10%. 5%A1 1%k R E, TR

Zif LIRIPIAGS SRR, Ml ER A TR A SSAF R “BF RN, T H, “ PR Ad® 1 &
T A BR TN SR ET . R RIN R I T TN o AEE RN, b O
RENE B RMI BT A IR, XML, ks 55 G R AR S, w] U0 5 Al
Do Rl g Rt L s A T A BTN o AR BTSSR R, Al e Rl A (R I $)
TN ESET R SR . KW ERAE, dbERitl, BEAR T LAl hEE R, W
AR TN TR S . EREE L, b E R QU BN 5 m 7E S A b 2 I
Bk, R Hib S5k H2b fHEE.

SiEPHER(1). (2). B)RISR, Wb BIHHRNAE VRl AE 5 b BT 7 B 2 18] A
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(1 o [ (6) ' Financialization 748 & ] B ¥ R #Ch—3.1133, 1E 1%M7KT T 535 R 6 (t = —4.7202),
Innovationlnput 28 &% W 1K) 22 %k 0.0962, 7E 1% 7K F 12 3 N IE(t = 14.8560) . ik [m] 2 A 25 L 1,
BEIAH B NA R T B AL GH - AR . BB Haa AT Hog A2 ALY, 1 — 55 FANE & 1A RIAR ST,
Bl: —@&MT, BERCHHHN, B ol ki 2 e .

ZEATIAMEAR(L) . (2)s (MIILEE, W LA BT ek BT BN AE Ak G mi Ak -5 Al 813 7=t K 2 e frp
RIEMVER . BIABEAY(7)h Financialization A5 X} W ) &R 404—0.9863, 7E 1%MI/KF T RENH(t =
—2.0350), InnovationInput Z& & X M (] 2 %A 0.0819, 7E 1%H/KF LR #E NIE(t = 17.1966). _Eikg:iRE
B, A BIFH G, AR T A = R E R XK, B eE RN, AU R
A AHT = HEERCE R, WAk T I AR R RIS T A SR A S A B
AN, I H A A AL B NS 7 A BE T R BT (E 4).

Table 4. The mediating effects of enterprise financialization and enterprise innovation

4. Rl &R S el RIFRE P A

R © "
InnovationOutputl InnovationOutput2
0.0962"" 0.0819™"
Innovationlinput
(14.8560) (17.1966)
-3.1133™ -0.9863"
Financialization
(—4.7202) (-2.0350)
Controls & =
Year e =
Industry = iz
-5.5146""" -8.8921™
_cons
(-11.6214) (—25.5020)
Adj-R2 0.1584 0.4200
N 7710 7710

N ERT QIFBRARCIH =R B Z A MEFEA 5L 5 hrEEEdE, Witk amit
TEAME A N S LA™ 3w 2 B HERER . 22 5 (1) InnovationInput 28 & 1] & %44 0.1009,
1E 1%H7KF T 3 N IE(t = 17.4262), 22 XI5 Financialization * Innovationlnput 288X} i ] 2 %4 0.2462,
1E 5%HI7K F R IE(t = 2.3521). M IR RAT LUK, bR M BIET BN 577 HEE 2 (A
ER T IERRTER . g, BEE S SRR BT, G AL AT R R R
B 7o ARt AR T, 5271 7R msh e, AT Ak e R R I B e, DN
MART 27 FIESHERBEN . LR RTES . M EEE SR — N E RIS, T2 H R
Wi 25 ANV BRI e DRGSR GHRN . B8 SRR T A BB R 2 B OCH B . B B SRR,
FRBIHHE R WA TE AR . A RE TR SARNSCRE, AR T ARG S 2. T HFEE v
TN BEHE SR AT Y E L), BAVTR TAERREHE . SRR HRA R, 2R HES)
ANBLET ) AN OFES)— Horh iy, s E Rk it EIRES R — AT RE R T ks
R I SR AMY BT IR AN, ARV Rl B 7 T PR, A BT AR R, HETAR T B
.
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Table 5. Corporate financialization and the moderating role of corporate innovation input and output
5. lvgrik. S EIFHIRAS =S IBATIER

B EFS (1) InnovationOutputl (2) InnovationOutput2
_ 0.0285™" 0.0257"
Innovationinput
(7.2834) (8.4179)
o -1.4160"" —0.5295"
Financialization
(~3.5396) (-1.6967)
0.0376 -0.1849™"
Financialization * Innovationinput
(0.6189) (~3.9005)
Controls 2 =
Year = &
Industry & &
~7.5009"" -10.5132""
_cons
(~16.0361) (-28.8144)
Adj-R2 0.2292 0.4641
N 7710 7710

22 5 (2) InnovationInput 2585 i ] 2 %4 0.0880, 7E 1% /KF K &Z N IE(t = 19.8817), & XN
Financialization * InnovationInput 22 & X} M ) 2 $0CN—-0.2898, £ 1%fI7/KF T 5.3 A fi(t = —3.6223). M I
RAERTTLURIL, A ERTE BTN S P2 &2 2] 7 Al e . matgil, a4
W ARG BE R ETE, VB AR G5 B 2 R E AN 1. 4568 5 MR, mTRURIL
Al G R AGTE QB BN S 7= H 2 (Al SR 2 7R ER, i i dl S ab ik 38 5o m 21 T kA
BN FHZ AR R. BRI, SRKFR TR GRS T LG58 7= B 12 7t r e
BEER s HISS AT T 0% 7= R =S A e . Bk, B H3 B 15HIE .

3) A FENEHLE F R 1 5L

AT SR B EERN R AFRERRNR, ERARE FdeE MV iEEE K
J&o HILCAVPEIR T AV EEE X TRt . a7 I . Hog —%EH BT
RPN B (R AEARAT N, AT RE S B AE T S, & mILE: & AT R % 4, #2555
N AlHT . ARNAEZEMAEERIREL, AN EEAARREZEmALE, BRI AR
HARR R St R BN . 7= 22 BURERER

e, RO A AT LB AR BT A= R s . 2% 6 (1) POC
* Financialization 22 S T074% & [1) 2 %0°4-5.5498 1£ 1% 17K FIR 3 R (t = —2.3742), KB EA )5
IEFVRE AT T A & fiib o b G HT NS . X R0, BT HEEA N, EA kAl Tk
B HHIE S5, (2)7 POC * Financialization 28 XI5 AR & ) R0 2.8565 15 5%[KI/KF 2 H
IE(t = 3.5945), FHIEA Al M5 R AT T Al A mh bt ik GE = R R X R A
HE AR TAEEA A EE £ BR. A1, BOURS TH MRS, HFA8LHKREE L. 3)F
POC * Financialization & 745 & (1) R ECA 1.1234, 7F 10%HI/KF LR A IE( = 1.8114), RIFAEH i
PR SR RS T Ak SR s Al BT H 5B B BERE s (4) POC * Innovationlnput 58 X JiA8 & 1) 5 4
N—0.0074 4, 1HEIHFAEZE: (5)7F POC * InnovationInput 32 X I 45 & 1 & ¥ 4-0.0013 N, {HiEIf
ZNTE N
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Table 6. Enterprise financialization, equity nature and enterprise innovation

6. g, BRIVERS R

S @) [©) [©) @ )
Innovationlnput InnovationOutputl InnovationOutput2 InnovationOutputl InnovationOutput2
Financialization 26480 25908 09624
(-1.7578) (~5.0588) (~2.4079)
Innovationlnput 0.0313 0.0244
(6.7510) (6.7708)
0.1213 0.0597 0.1735™" 0.0550 017117
boc (0.9658) (1.3971) (5.2055) (1.2917) (5.1541)
POC * —5.5498" 2.8565"" 1.1234
Financialization (-2.3742) (3.5945) (1.8114)
POC * -0.0074 -0.0013
Innovationlinput (~1.0209) (-0.2338)
Controls 2 2 = & =
Year 2 = = = =
Industry P 2 = v b
12.9333™" ~7.0260"" -9.8134™ ~7.3560"" -10.1041""
—eons (9.2631) (~14.8019) (-26.4919) (~15.4349) (-27.2153)
Adj-R2 0.2978 0.2251 0.4607 0.2281 0.4647
N 7710 7710 7710 7710 7710

B e RAE TN LD A BTN R S A UET T R bR R R

Wi ¢ 7 (1) GS * Financialization 5 X 538 & ) Z £ —1.3104 Ny HfHIFA 245 (t = —0.1945); () GS *
Financialization %& S 1548 & [ 5% 0.3225 Ay IEHIFA R (t = 0.0927); (3)" GS * Financialization %2 X 15
R RBCN 4.4262, 1F 10%HI/KF L2 NIE( = 1.6528), 22 E B EL G 6 a5 1 4k S Rb il s
AL R BRI, (4)F GS * Innovationlnput 38 X 548 & () 2 308—0.0546 i, {HEFFAREZE(t =
-1.2071); (5) GS * InnovationInput %& S 1578 & [ 5% —0.0332 A fi, {H2 AR (-0.9608). FiksE R
R, EEHT LG R AE A A i e b B R R A AR R R R R T SR A R R

Table 7. Corporate financialization, executive compensation ratio and corporate innovation

7. elER. SEFEELG]S Sl e

BREE M) 2) © @ (5)
Innovationlnput InnovationOutputl InnovationOutput2 InnovationOutputl InnovationOutput2
) 0.1019™ 0.0877""
Innovationlnput
(17.5545) (19.7697)
S —2.4965" -3.2805™" -1.0752"
Financialization
(-2.1119) (-5.3733) (—2.2880)
GS * -1.3104 0.3225 4.4262"
Financialization (~0.1945) (0.0927) (1.6528)
GS * —0.0546 —0.0332
Innovationlinput (-1.2071) (~0.9608)
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XTEA, EE
Continued
Controls b3 = 2 = e
Year b3 = = = =
Industry b & & 2 =
10.3562™ —4.5857"" ~7.9304™" —5.5565"" -8.8179™"
~eons (12.5889) (~10.7931) (~24.2494) (~13.1856) (-27.3628)
Adj-R2 0.3189 0.1284 0.4036 0.1589 0.4319
N 7710 7710 7710 7710 7710

=, PRI (BL)X AL BE IR kRt 5 b AR e A AT R R
Wi, % 8 (1)7 BL * Financialization & X T4z &[] R ¥CH 3.9669 AFHIEARE({ = 1.0204); (2)+ GS *
Financialization %¢ X 1748 &[] 2% ~-2.8289 A F H I AN B2 (t = —1.4090); (3)+ BL * InnovationInput A2 X
TR & 1) RECR-T7.4181, 1E 1%KL 6 (t = —4.8059), R BAMAUHIA IE S T A 4Rk xof i
AP BRI (4)7F BL * Innovationlnput 22 S IHAS & 1] R %0 4-0.0430 A, 1E 10%1K17KF F &
F(t=-1.7211); (5)" BL * InnovationInput =& X 154 & 1) % 4H 0.0028 K, (H2HARZE( = 0.1487).
ARG R, AU R AR A A Rk s e AL BT AR I R R IR R T mR YRR

Table 8. Enterprise financialization, equity balance and enterprise innovation
2 8. flrgatik. BRRHIE S A BIFh

) O] ®) 4) ®)

RS Innovationinput InnovationOutputl InnovationOutput2 InnovationOutputl InnovationOutput2
InnovationInput 01025 00874
(17.5970) (19.6072)
Financialization 24085 ~32980 185
(—2.0885) (-5.4031) (-2.4192)
BL * 3.9669 -2.8289 ~7.4181""
Financialization (1.0204) (~1.4090) (~4.8059)
BL * —0.0430 0.0028
InnovationInput (-1.7211) (0.1487)
Controls 2 = = & =
Year 2 = 2 & b
Industry & P & & P
10.3827" —4.6042"" -7.9813™" —5.5742"" -8.8126™"
~eons (12.6163) (-10.8332) (—24.4265) (~13.2228) (-27.3318)
Adj-R2 0.3190 0.1287 0.4052 0.1591 0.4318
N 7710 7710 7710 7710 7710

F0U, SRR B S AT . SRS LA R B R R
Wi, ¢ 9 (1)7 SP * Financialization ¢ X 1575 & () & ¥8-0.1633 A6, £ 10%7KF b 22 (t = —1.7089);
(2) SP * Financialization %¢ X 545 & (1) Z ¥ 0.0429 4y 1E{H A& #(t = 0.8689); (3)™" SP * Financia-
lization 52 X I5AZ & 1K) R K 0.1469, 1E 1%KL 522 N IE(t = 3.8701), F WAL HIHET G w5 1 Al
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RFER, FECE

SR AL ML BT S R R AR (4)7 SP * Innovationlnput 32 X304 & [ 2 %08 0.0010 AIE, HZIF
AN (t=1.4890); (5) SP * Innovationlnput 22 X I04% & 1] Z3CH 0.0011 N 1E, 7E 5%MI7KF FiRE(t=
1.9890). LIRZERFW], AU IE A VR T Ak A m Ak A B BN I R s R f e T
T AR A Rl 2 i A ) BT R R A B L R U T A B BN Al B 3 T R TR
KR

Table 9. Enterprise financialization, separation of two rights and enterprise innovation
0. Al ERik. AR BEESEWEIF

P @ @ ©) (4) (®)

BRAES Innovationlnput  InnovationOutputl InnovationOutput2 InnovationOutputl InnovationOutput2
_ 0.1023™ 0.0884™"
InnovationInput
(17.5733) (19.8563)
o —2.4233" -3.2996"" -1.1537"
Financialization
(~2.0497) (-5.4032) (~2.4563)
-0.1633" 0.0429 0.1469"
SP * Financialization
(~1.7089) (0.8689) (3.8701)
0.0010 0.0011™
SP * InnovationInput
(1.4890) (1.9890)
Controls 7 = & = =
Year & = & = =
Industry P & 2 = &
10.3649™" -4.5880™" —7.9404™ -5.5598"" -8.8239™
cons
- (12.6018) (~10.7989) (—24.2993) (~13.1935) (~27.3855)
Adj-R2 0.3191 0.1285 0.4045 0.1590 0.4321
N 7710 7710 7710 7710 7710

5. ARG SERREIL

ASCHBEE A P et B A m e S B P Z B R R EIT T RSB E R 1)
e R 20 el AN P AL 5% RN o Al BTN AL B & IEAR SRR, 1 Ailb g AL 41
b BB N, I H s 0] Aok S B BET ] 7 A G AR . 2) BRI N
e dt 1 AL SR T ™ BT e Aol < Rl AT ) il BTN A T 0 368 3o ) b 1 3450 N B v 41
il 7 Al BT B RIR T . 3) EECHRRE G T T A AN S R A AR R . Wt
Yo, BEA B RACTREE R BT, AV BURTHRANS b BT B L BEVE IR 58 7. 4) EA ki
G 7 Al g A AL BT BN BRI, IR TR T Al R A Al R S BCR R R, IE
[ R0 b < R X A b BB B R R o e e A LA S b < R A S L I 7 o
MU RE T ACHE 1 SR o BORCH A IE AR T Al e R A R Aol BTN RO R s BB 15 97
[ U1 Aoll g R A R I i BT o B I R s SBT3 T Ak BTSN Al B H
FA LIPS

XFEUGT S, BB LA ms TAE: 1) festdgmens, fmsiilbmdfa, BlAE
SRR TR TR AL AUET R VA RIS E N, A RBUR . ok &4k % 5/ ZILR S50
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RFEA, T

TN HR . BURF. I8 N BT 2R, B VEA AR SRl U o 52 i Sk 4 3 [l %,
Z et R L &S . 2) B e, EERAT IS ME AR SRk RREERR, Bk
KRR ST AR BE Lo BUR . SRWUMRBOAZ RIS, seibah &8, (e 2 B ERARshl, B
dMb i e, MRS Fy . WNARS A, AW MZS PR, B Ak ih el B R E,
BERALR R B8 A RIS S T Ak BB A BB s s i R e 3) AUAL b BIRT AR R T3 K3A T . ST AR
BRI AL, B s R B Lk BT R AR 2 A i BE KR L A Al BEAT W BB i sh K AR B A 5
IpAR

AL 1) NEE R BT S AT 5, i st (RSB ER K- SEAE
SR SRR E A A, T8 KA FEBC B R BT T R« B KIS IR AR Al <
AL MR AR B 2R IR, IR 2R A R 5 5 eI s e &1 IMERERINGFAL . 2) A
S IRERTE, SN ERIBRIE S R AN, BRI AR . 3) MEIRAFIREAR, TEAF
A, RN AR . 4) VA HR MR RUHRR, AR AL IEAT Y . B Al A A0
BOCALRIAR, AR AAE R SRl HL A DA 2 BB R e K

MFHREET S, NAEVEE ALK ERACr, 858 S e BT KR bR, il i BH & &
R SEHEAT JIWT, BRPEMIHEAT AR RS . R B AL, BOZE M A S A R AT . %
LIEFST. KHIR AT, 1A RLAUA AR R 31 P PRI SC 2 5 R
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