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Abstract

In recent years, the real economy has become increasingly serious, a large amount of funds in the
financial market “idling”, and compared with other enterprises, the resource allocation rate of
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state-owned enterprises is lower, so the Party Central Committee proposed to carry out mixed
ownership reform. This paper uses sample data to empirically test the impact of the mixed own-
ership reform of state-owned enterprises on the allocation of financial assets. The results show
that the mixed-ownership reform of state-owned enterprises can improve the efficiency of finan-
cial asset allocation. Through the analysis of the impact mechanism, it can be seen that for the
purpose of “precautionary savings”, the mixed-ownership reform of state-owned enterprises mainly
promotes the efficiency of corporate financial asset allocation by improving corporate supervision
and governance and alleviating financing constraints. Finally, the heterogeneous impact shows
that the state-owned enterprises after the mixed-ownership reform will be more willing to allo-
cate financial assets with higher liquidity, the pulling effect of the mixed-ownership reform on the
financial asset investment in the eastern region is more obvious, and the state-owned enterprises
after the mixed-ownership reform will significantly promote the financial asset investment of
high-innovation enterprises. Based on the theoretical analysis and empirical research results, this
paper puts forward relevant suggestions for the mixed ownership reform of state-owned enter-
prises and the investment of financial assets.
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1. 51§

H SRR AR, fERESPAW L RMF R, SRt Qo H5HER, “Bsemg”
WHEERTTY B8 MARTEHWEHE T A 2. BTG, 2008~2018 -4/l ¥ =1
HE B AR EEE M 4.9% ETHE] 7.56%, HARIRTE T BEARTTIGM TS 12.99%I8 M E] 51.98%. Xf
T CSEmE AR, ATERA (1] ffRE, Boem 324, SRR BF e EE A KR, B
SN ACRE AW, ARE TSRS B4 578 ISR IR P RN B, AT
A G I R DRI FERE G N R T B BRI R R S B XU o SR e R B SR KRR E -+
HERMEH, @ dEENASERTIHEEMTUETSHRAR, #—2, SIEAER RS XR A
SlEEmal. Fit, SRk SeEiEreE e,

A 90 EAR, RECH G EA MRS A SISCERIAME TR, —HESLES . RN
N, TR SO AL S B e B AR T RRAE R . AN R KIS R E SRR, [E A
TR SR AN [R] 77 TR Al & b 08 7=l B = A 1 IR T s [2]. Hodr, JEEA R AR ST AP i i B
K, GERA AT SR R B, SO E S I B ST, DUR ST 4 RS 1R AR T ) A 1)
R3] IEWETSCOTIR S, BEEEEACEANERT, B EEEA BAE R e St RN, &
bt 4 Rl B 7 U A 5 R 2R A BB S AN TR T

A2, 5 B A VR SO R EL AR i W T I WL SR A 3 AR R4 XS Al 4 i 5 7 T L P s il [ 42
SR Rl % 24 BRAR G e R ol B PG B AT 2 H AT T 5 T TR D, MU SRR 2R [ A YR Eons £l
SRl A I B R
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2. kA
2.1. XTFETREMEHSENTR

K ARG P ISR, #0528 WRSUR AR FEIT I T ARG KB, AR SO T3
[ 22 5F R 2 — XT8N, 5 B W REGNFEIR, MEEER R, BRILCIAh, el AR X
AR5 Al A A, DSBS PT84 ML BOR BUHTKT, iE R A B KT,
AR PO T LUK KR e Aol Py s 1 i B, 5 L — 2D M i Ml B R R SR X OQTE L [ 5] BRIL AR,
AN, RRE B ool ” JUEiRE Aoy, EHESORHI. EARSI R 2,
FEJFREERL ESIN T —ERFREBATUELIRERA, KAMKARLIREY RERASBK
B~ AR B R . SRTI, A AR AR U O . A OV E S SR, X
[E A S s, U H AR SRR AL S5 07 TG4 T A ERL 6], BRI T 20 4 i A 22 o4k
WERAT 2T A, R, 5 E MRS AR AT REA IS, vEIE AT T BN N
FL, BERARARME T I 20 8 A

2.2. XTI ERE~iENTR

20 4 80 FARLIK, T SHALG Rl R, W RORMEZELE, I IE K&K N3 /i 71
HENFEARTY, MNNFE “Emth” HIESAR MY, X— R ERD SRS REWEFET. RiEH
KICHRATAFH, 2015 4F, &R GDP I IIMEIA R T 8.4%, HRE KB 1 4b T [F) — i S )
AT 7] AHSZ, EHT S22 Reid ) DL A BE RS AN UCEC A2, SEARAT ML ARNE KR T B, BT Sk &5t
LB E A R R, DR, 5 P SR R AR M SEAR 2 B TR E

X T SEARARN AT SR B P E R, — B AR SR AR O n i, DTS E RIS 45
BWA— ZREKE, SO AT SR I B £ 2GR A7 s . IR mkE, bk
AT R G R T5 P 3008, Refg B 5R A w v B SO &, BY5R A =28 ILRE (8], ARIFIH “Fig
GV AN =1 ]| Rt . 37 RN (19 TR i e . S A DRI I D O S SO ot A s N 1] S AR R i S A 28
SRRV 55 FENL, IXELREE IR D kAR RGP S, R HARON “E K U8 (Reservoir Effect). i 5t
K, R ZEERE, BT KRS TSR URAR B [9], Frbl ol R u i ST A
B, R T 10 S S A, AT A A R, B DA T Aol BE R AT xR R R B,
W ilak “HrH” 8 (Crowding Out Effect) [10].

23. XTFE® “RBi” Ml REOEmMEFR

MR D B MESCHR AT &0, [ 4 “VRSC SR B REW IR M AR .l o iR, RS A,
BT g EEA A, AFNABKE . @E s I MANEAKFEE TR EEE. BTSRRI,
A AR B AT AR S B LU IS R, S AR T (1 2 Je A & o BRubASh, AR AT AR 32 21
W, FINER fi KAk, BT RS 58 A RNABE[11], AT S04 A & = A L 1)
BIPERS, ] LA &R 0 R B A3 24T 08, BAMORIBAD I AR UM 2B BT i 0 - A2 A BE A SRR b, WROUACETS
REGAR, FRTRIEDFER, BREARAR B BgRA,  AIATFIT R E A 5 AT
A EAEE, BETSEHL “—hn— KT T IR EHNA BN 12]. SATIE, NSRS RS
EREE T8, “RE X E SRR R 2 BAWAEN, SCIlE A RE AR Ak, R A
PRI E G55, (B EILFIR e, SEBERR[13].
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3. BEkiRESMREGT
3.1. BIEkR

RN TP ERER E A IR A BT R ok S Rl e L E s E R, AR SCIEEL 2010~2021 4
PR A REA BT AR P HEREE, CAHOMREARSIERIE, SR EMERDE . AR A58 DA S S i VA A
%, BT EHRAEREZAE, Bzl FhrEd il e 580, H—, HTEmAR =M
UG 5 B A R AR AR E, B & AR HEBR N 14]: 28, i A R 2 BRI A
SEME, FTUABIRRT ST. STRAF; =, NTHIALRIMEST S TSN, BB T 055500 8ok ™ &
MaeEls 0, KR FERRGLE RIS, BTUMER 7RG AR B, IRIERASE R AN
P, R FEAE T, A SO EEATEBET T 4R 15, BRIt PAAL, N TR RIS N A 5, B
DI T WA RIEOE P, o o B0 e, R K SR RGBT W 48, 1 5T A R Gt
PR R T E R

32. BEWRE
R A8 CAT IR RSt X [ 5 Fp B K 38 (4 3 AR St AT AR Ui )

32.1. HEBTE

SRR IR (Fin): 255 AR SCIRTRE I B0 B8t 598, AR SR I i iog 7= o i W 7= [ B ok 5 1 AL
RATN &R % B RE, SR H%E: Fin= (X SMHEME> + it ELSM%E»” + i1
AERTT + R R R + BT ) R
322 ROERTE

AR, EEARYGIRES, S FIREERASK, A c@dmm+ KB RPHEEG R RNS
[ B (Private TS) R 22 Ak rp A E A IR RS RS oL @I s gl -+ K AR, EEERESRE, i
= E AR A FTA I MR AR .

3.23. ERNTE

N REHEEA AR SRS A — AN ERR D R, A SORR AR &1 7 vk —— AR A I AR FE
JiZ LU A5 A2 75 R 10% 1 5 48 & (Private10) [16]0 QSR AEE A B AR KRR LU 18IS 10%, WA 21508 1,
WA E A B AR R LA T 10%, MBS 0, DUCSRAIBEEEA R AR 2R UK R S S
B[17]0

3.24. FHEE

SRR T 2 AR © VAR (Size, KRB S HARNEORER); @ bk
Fe(Age, MM ITROTAERL WA RWNECRE R © L&A BETI(ROA, KA §FIE 5 A 587 1
HAEKREIR): @ M SAfiRLEV, KRHEAFS B E P HHERER): © MV IlER A (Cash, KH
AL R A 5 Al B B HUEDR R IR); © IR T EE(TOP10, SR i+ K AR BRI EE R )
@ EHZPB(Dong, RHEFH X ANECKER); © MK (Growth, RAE A KHRKIR). BritlL
b, NPRAE RN EE R ZWHSENE, AR A, I R AT B AR, P4 BT AL
I E S M REAT W 7T S . AR EE O 1.

3.3. BELGE
NT SRR A A, R E SR SGE RN EA S e a R e E B AR, AT
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FEJ AR ML FRIARE TR 22 31
Fin; = f + j,PrivateTs, , (PrivatelOi’t ) +y,controls;, +¢;, (1)

Table 1. Variable definition table
F1 TEENE

LRAT LRAH PR fEbR e

o R AR SRR Fin G R S

R AR L EEA ARSI PrivateTS  Fi-F KM, FEEARAR SRR A
FEAE i Private10 AR AR R LR T 10%

Pl ll B Size XA Ak
AR Age Al B AR RO TR
el R e ROA R S I P
I G Cash Al B4 R 5 il Y R LA
e TOP10 -+ I AR 0 R e )
L Dong e SN

AR Growth B

Forb, OB HL Fin ANE SRV IO VERE, SRR SRV 5B VI IR i B0 R
PrivateTS;, (Private]0,)#77%, 75 [ i Hi A AR P A AT IR AR 00 BB PrivateTS;,, Bh R B0 S 12 75 4
it 10% 0 HEHLAS B Private]0;,; controls;, F3 A HUS A . BRILLIAY, By fENIZMUN 3L RH, ToA1]
Rih FRa M. B RBF T, 25 6, > 0, WML E A BRI 200 F Aol o 8 P AR
IR MU, % By< 0, TR A I 75 2 e T Aol F) 4 e = 422 5 AR O BELRAE R (e
SCEE S TR, FTCAT B> 0, AR A ARSI S O IE IR R R

4. SEIESER
4.1. Mgt

[l RS AR SO 18392 ASWLIME S T R MESe v, 455k 2 FioR. B RINE. bailEE. &
/IMEL PA K S RABL DY AN 53 o e Rl B P # B8 (Fin) (394E R 0.727, e KAE R 0.949, s ARFEAE N 0.
TR A B SRR IE, BT DA B8 S b ot 7= (1 75 SR L & A A

BRULDAAN, AEEA AR 2 1 & (Private TS) 4B 0.405, B RMEN 1, &/MEH 0.047; BIIAEE
(Private10)[FI3ME A 0.773, SRAEN 1, Se/MEN 05 X RIR E &R BKCFEA R MIX 2 F 2% FE K
[18].

4.2. FEE

B, RSO AEREARSERAT T RIE, RIEE 3 BIRTHISI, Privatel0 A PrivateTS ¥J7E 1%[K7/KF I
B, HEESEE S8 0.002 A1 0.009. I NAT VAT 8] [E 5 2408 2 5, Y5 3 5 #6541, Privatel0
J PrivateTS =15 248070714 0.991 #10.003, —ME 10%/KF ERZE, —MNTE 5%/KF ERZ, JFH
J& PR B 45 AR T PR 0 I A R AR A B AR A

WX —45, AN EAARSGRN T B RS ARG 2N, R, T HEEE
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BARSHTRERIE, FFL TR B, £ MR R AR, LSO A RS v
PERTT19]. BRUEBLAR, ot T 1R A IR MO/ R P B G TR kT, 0 0 2 M
BEAKUKRL. H1 T ST LRI B TR, S NI AT 5 S L BT 7
Y, BT LB L R, BRI I 0 A, SRR S

Table 2. Descriptive statistics of the main variables

2. EETERMRMEST

Variables (0)) (#)] (©)) @ ®
N mean sd min max
Growth 18,392 3.892 1.534 -1.309 13.46
Dong 18,392 8.494 1.736 0 18
Size 18,392 22.01 1317 16.52 28.50
LEV 18,392 0.416 0.326 0.086 18.94
Fin 18,392 0.727 0.042 0 0.949
Age 18,392 2.809 0.370 0 4.143
Top10 18,392 0.598 0.158 0.131 1
ROA 18,392 0.421 0.123 -3.164 7.696
PrivateTS 18,392 0.405 0.267 0.047 1
Private10 18,392 0.773 0.419 0 1
Cash 18,392 0.178 0.144 0.079 0.978
Table 3. Benchmark regression results
3. BEREFER
o e o @
Private10 0.002"" 0.991""
(3.07) (1.89)
PrivateTS 0.009™" 0.003"
(6.73) (2.15)
LEV -0.001 —0.001 -0.003"" —0.003"""
(—0.70) (-0.52) (-3.23) (-3.20)
Size 0.001"" 0.002"" 0.002""" 0.002""
(4.48) (3.79) (6.15) (6.36)
Dong -0.001""" -0.001""" -0.186" -0.018"
(-3.34) (-3.37) (-1.95) (-2.0)
Growth -0.001 —0.001 -0.007 -0.003
(-0.7) (—0.24) (—1.40) (—0.63)
Cash 0.001 0.001 -0.003" -0.003"
(0.69) (0.62) (-1.72) (—1.74)
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Age 0.001 0.001 0.003™" 0.003™"
(0.97) (0.89) —4.6 (4.63)
ROA 0.002 0.059"" 0.007 0.05
(0.72) (2.08) 0.79) (1.52)
Topl0 -0.020""" -0.018"" -0.017"" -0.017"""
(-12.29) (—10.43) (-10.94) (—10.00)
Constant -0.015™" -0.015™" -0.002 -0.003
(—5.85) (-5.73) (-0.67) (—0.83)
Industry FE NO NO YES YES
Year FE NO NO YES YES
N 18392 18392 18392 18392
R? 0.019 0.019 0.11 0.11

Robust standard errors in parentheses, ~p < 0.01, “*p < 0.05, “p < 0.1.

4.3. RRfEMKE

P, BB, BSCTRA RR A R IR R A R SR, AR I 2
A R 2R 2 e 4 P R R PR (1 E B (Private VIR B T MRS B, JRHEAT T RN . A 4
BN 4 iR, WRB AR ORISR, RS B ORI Privatel0. PrivateTS 454 Private’s A
GERTTLAE Y, ARG AR 2 B 5 2 PR AR A R ) b 0T i V= VR B 1 2, @IS T 1%40)
WEWRR, FONSCEINGR. 2, R R, ARSI, 8T RS R N E
SERAE, AR SCRHE K IR B N B b =i b . LIRSS R B R i, 4
KA N SR = 7 (Fin') [20] [HDASE R 5 R, SRR asn Fin', MBEREiEs
JFRIF) Privatel0. PrivateTS. Privatel0. PrivateTS XN N HAAIR & ) SRt r= 2 I m B2, Hid
T 1%0) B E AL

Table 4. Robustness test (replacement of explanatory variables)

F4. REMREERBREETE)

Variables Fin Fin Fin Fin

Private” 0.011"" 0.0117" 0.281" 1.003""

(3.31) (5.33) (1.02) (2.18)

Constant 19017 0.928™" 0.741 1.028™

(1.07) (0.12) (0.58) (1.61)
Industry FE NO YES NO YES
Year FE NO NO YES YES

N 18392 18392 18392 18392
R’ 0.201 0.231 0.162 0.901
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Table 5. Robustness test (replacement of explanatory variables)

5 REBMECR(ERERELE)

Private10 1.082"" 2.014™
(2.91) (1.02)
PrivateTs o0 Lo
Constant 1213 0.018" 0.018™ 0.011
(0.93) (0.92) (0.06) (0.08)
Industry FE NO NO YES YES
Year FE NO NO YES YES
N 18392 18392 18392 18392
R? 0.123 0.613 0.082 0.632

Robust standard errors in parentheses, ~ p < 0.01, “p < 0.05, p<0.1.

4.4. {ERBEESH

NS HERSGHE A, BCE B2 m T “wpirEeEE " shbl, EREREE Ak
SN ? S ) 5 DA SCHR,  R03E RN VA BN AR AL BF L) R R AR P A AT R, BRI TN SO I A
f LB EIT T o

o, BEIRPLRNIEAT . MRIEIUA SCHR, N 2R A B B R A Ak AR AR (Agency) o
BT TR, ROV SR & ZMREE AR R ARSI, P DUZ R AR R =5 2 5] AR A 5 R
BIASRIZE I, VARG I 16 F RN B2 [21]. 32 6 55 1 FURIEE 2 H 8o, PiA28 I Agency x
Private10~ Agency x PrivateTS ] R%N 0.167 F1 1.608, 7L 1%HI/KF EEE . WL ES RS, fEd
MVARER e U S E LR AR A AR SO0 <Rl R 7 1% B e B BN R 2 AR AT, AT R
PElE T _ESCGRBRAN B AR . M0 T [ AR .

Fin, = 3 + B,Agency x PrivateTS, , (Agency x Private10;, ) +y,controls;, +¢,,

Hik, HRMBARBE. AV M REIEILT, ST USREE L 5A, EEmmid 4
BRI, SR BO™7 R “ Bk ERER A pTe I o (2 WER A B R R A B 2R,
AUCFE N — ARG T B, XAIREL TR E AR SR BT Rk R, i R AR I
PASRAT 8 DR o A SCAE [ o ] DU R B 2SR5 B (SA) S A ARSI AE X i, A& 6
JEPSIRT LA, SA x Privatel0+ SA x PrivateTS RELMEIALE Ry 10.15 F143.81, HIGLE 1%/KF L
FHONIE. XU G R B B M R A R 2 IEAR, SR EPriE, BB 2RSS DIERT . H i
INEIER LR

Fin;, = B, + 5,54 x PrivateTS, , (SA x Privatel0; ) +y,controls;, +¢,,

4.5. FERESH

4.5.1. EMBACHNERY
RIERTRHEAS M, A SCEREAR TS Mmoo britk . Hodr, 54 REE = (F_trade)fl
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AT S S Rl TR 7 (F_sale) N s PE 8577 TAE SRR 7 (F_driv). 94 2 3% 55 (F_maturity) FIZ 5
PE 5 ™= (F_realestate) MRLBNIE T 5= AR R AT 2 m1H, SR FRR. £R 7 H, &
Gy VE RS e I R A G R B IR, BT Al GRS A R A R R 8, TS
AR B R A 25 RISFE 1%KF EREE, X THeA 2RI E AR m = s, BHREAEE .

Table 6. Action path analysis
F*o. (ERBRESH

Variables Fin Fin Fin Fin
Agency x Private10 0.167°""
(4.89)
Agency X PrivateTS 1.608™
(7.93)
SAxPrivate10 10.15™
(13.11)
SA x PrivateTS 43.817"
(8.99)
Constant 0.024™" 0.024™" 0.026™" 0.027""
(3.75) (3.75) (4.03) 4.21)
Industry FE YES YES YES YES
Year FE YES YES YES YES
N 18,385 18,385 18,386 18,386
R? 0.127 0.127 0.127 0.128
Robust standard errors in parentheses, ~ p < 0.01, "p < 0.05, "p <0.1.
Table 7. Mixed-ownership reform of state-owned enterprises and investment in highly liquid financial assets
7. ERRSE SR SRR R
Variables F_S;de F_g;de F_(gz)lle F_(:z)xle
Private10 0.006"" -1.39
(4.46) (-0.18)
PrivateTS 0.007"" —0.881
(3.61) (-0.07)
Constant 0.018 0.136"" 0.122" 0.653"
(1.09) (2.29) (0.96) (0.87)
Industry FE YES YES YES YES
Year FE YES YES YES YES
N 18,392 18,392 18,392 18,392
R? 0.056 0.055 0.063 0.063
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Table 8. Mixed-ownership reform of state-owned enterprises and investment in illiquid financial assets

8. BRI SRR EME~RE

Variables F(jd)ri F(jd)ri F_(Qat F_(il)at Ff?')ea F(_lfia
Private10 -0.071"" -1.239 —0.007
(-3.49) (~1.56) (-2.13)
PrivateTS -0.076"" -5.801 —0.018
(-3.31) (-0.90) (-0.12)
Constant 0.987 0.173" 0.082" 0.073 0.821" 0.991"
(0.06) (1.07) (0.52) (0.17) (0.46) (0.74)
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
N 18,392 18,392 18,392 18,392 18,392 18,392
R 0.017 0.017 0.01 0.01 0.094 0.094

Robust standard errors in parentheses, ~ p < 0.01, "p < 0.05, p<0.1.

TN TR K Rl B T UK SR “ &K Thie, PRt i S 75 8 ST s s sh il i <,
S AL BB, PR SEEL AL B AR, PR T e BRI R IO RAS . BT S WL, AL
SRR 5 _E ST G Rh BT 5B 1 “ TR TERE R (1 H BAERRR .

452. MXHRFRYE

WERVGH 0], SPREESER, BT 5 I PR 5T R e X 2 T 2 R, A SOk
K P AR AN R PR AT R 43, DAL RAR 56 [ AR 5O 4 bt PR R B AN TR A o (RS 4 R e 9 ip
IR ZRESHLIX [EUA 45 R LE 1% KT LB, M X FEIEESRIEARE . BT Pl X 25 R E
NG, 548 T A P BCE A T3 R B4R AR T AR X, I B 3R B MR R IR Ao 3,
DR e} 4 b8 7= (0 5 SR A, TREOPE AN R o 17 RS0 X () M B A7 B o LA 3, S IE S N E R, %
L7, ST Z, BTCAEA AT RER S Al e R AT TR GG E 7 . BT DUR I X I A
iR LR

Table 9. The impact of the mixed ownership reform of state-owned enterprises on the investment of financial assets in dif-
ferent regions

9. BRI EX SR 5 =R B HIF

0] 2) 3 @
Variables R liipd R 2l
Fin Fin Fin Fin
Private10 2567 0.081
(3.58) (0.38)
PrivateTS 9.102" 0.691
2.11) (0.99)
Constant 0.921" 0.793" 0.104 0.993"
(0.71) (1.07) (0.74) (0.03)
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Bk
Industry FE YES YES YES YES
Year FE YES YES YES YES
N 18,385 18,385 18,385 18,385
R’ 0.097 0.156 0.082 0.911

Robust standard errors in parentheses, ~p < 0.01, “*p < 0.05, “p < 0.1.

4.5.3. BIFKPRREM

BRI — Al B R EE, AR TS, SRR EESE S ). HE, s
{14 35 A ) T I I T A b T W < R T SR 00 XURS: I LA I sl 75 B2 ) < 7 3R AT T U i
&7 DA 2/ . AR Al iR RS ECE AT AN T (P 2K L, SRt T A, 45 25R 40
110 Fiz, PrivatelO PrivateTS {18V R EAE m QUFTKT Ak B9 6,981, 2.001,  [BIESERARY &3,
539 5% 1%, {Hs2 Privatel0. PrivateTS ZEARGIHT AP URINAN R . 28 ERTR, EARIRS
X BT KT Al ) B R B B, R . XEET, mEH KR EASIEE 2
LB IEARN BRI Q0Hr b, W0 S TGS 8 B B AR, P AR AR S R R M TR R R <
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e F4 453 2% o
Table 10. The impact of the mixed-ownership reform of state-owned enterprises on the investment of enterprises with dif-

ferent levels of innovation

= 10. BB SS ARk Tl FRIFN

) 2 (3) @
Variables EAUFKF JRAIFTAKF EAUFKF JRAIFTAKF
Fin Fin Fin Fin
Private10 6.981" -4.101
(2.01) (-2.11)
PrivateTS 2.0017 -0.691
(3.81) (-0.99)
Constant 0.109 0.082"" 0.671" 0.581
0.97) (0.01) (1.08) (0.74)
Industry FE YES YES YES YES
Year FE YES YES YES YES
N 18,385 18,385 18,385 18,385
R? 0.0938 0.1011 0.0921 0.1018

Robust standard errors in parentheses, ~p < 0.01, “*p < 0.05, “p < 0.1.
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TURANERA a5, AREAA RS B HIF s B .
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5.2. MPREL
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PR, BRI N SRR B, R XML BRICEASE, [ A RO AR AR R AR
e, > AN EIT S, S AR, (Lt Rl v A AR E .

2) Al e P PR R A R T, AR RO TR BSUS Al 2 18 s i s 1 6 <z Bt
77 T H A PR A R R T AR A, BRI R, DA RRAR AL R 55 A BRI RASE, AL
REFEAEAA R, AR, B FORINEGE E AR, < DA 2 L A oY s
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3) AFET MBS RSB BB, PP E 7 B SR BT BB A (e A SR
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4) EREGTIRBIE) CRIRRIEE T S CTRB A & 7 SV AAAE R R R, AT AT T AR A
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