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Abstract

Existing studies have found that the traditional principal-agent theory has been unable to explain
the reality of managerial compensation dispersion issues effectively, so scholars have to introduce
a new theoretical perspective to study the decision mechanism of managerial compensation dis-
persion. As the result of interdisciplinary and theoretical integration, the study based on CEO
power (managerial discretion) perspective has become the mainstream of the decision mechan-
ism of managerial compensation dispersion. It has integrated closely core ideas of three theory,
respectively corporate governance theory, strategic management theory and human resources
management theory, thus it is of both prospective and inherited characteristics. Under this back-
ground, the paper reviews the history progress and the status quo of the literature on Managerial
Compensation Dispersion, which mainly includes two sub-dimensions, i.e. Pay Gap between ex-
ecutives-employees and Pay Gap among top executives, from the perspective of CEO power Theory.
Results of the summarization show that: Firstly, studies on the manipulation effects of CEO power
on Pay Gap between executives-employees reach three conclusions respectively: positive effect,
inversed-U-shaped effect, or none effect at all; Secondly, the conclusions on the manipulation ef-
fects of CEO power on Pay Gap among top executives have nearly reached a consensus, i.e., there is
a positive effect between the two. On the whole, the studies in this field have experienced a good
developing progress moving from a relatively simple, extensive and single-faced state to a more
complex, lean and multiple-faced state both in the research methods and research contents.
Though such a change necessarily leads to many more effective study results than before, there
are still many unreached tasks on this issue. In the future, scholars should try to move the study
forward following the three trends, respectively, the trend of further deepening the insight, the
trend of emphasizing comparative methods, and the trend of focusing on contingent perspective,
by adopting the Sublation Spirit.
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HEBBBAVE AN, FERRSE S FERE A RIS, Al B iR Al BEPEAR R R B b ik v
ORI R S EVEAS L, 10 B A3 T 1 2R R W 51 AN R B 205 HE A v i B R OF AR E L 51, AT S5
IARMb RS H b A KR 1) S H VA FEATL I (Hambrick et al., 2014) [1]. fRIGZHLARIIBU A, =&
HM S TE S0 S BT B AR BRSO, R B — e R 2 5 AV RAR RIBOBL I, Wi
S SPAE RN R R, WTERAERA . R0, KEFSGETFEE R SR TN A8, B
EHIN G A RS A —E R IEAR KR EIREHTH, RAARSEE. ZRER. SRRk
PERIA, 220 2 R DL SU S FH I Z 2B, HEAMKMEER . Tosi 55£(2000)i8 i K 3R 2 i it
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S B RO EE T 2 BRI R SR SR S e B

FOANR, EEHET A AR 5%H R0 o] SR 2R RE[2]. Btk mT L, AREEER S A REA U R
R, Rk, %S ORI A AN Jensen A1 Murphy (1990)tHEXT 50 4F ] 2000 {7 CEO
()5 T A FLBUh ORI T A S HR Y B S AR B 5 AR IR B DTk, B R B0 FL A R ) i T AR
W H R AR5 G, R T A (R HE ZE SR AIE 72 v B Hi B3] N Jensen A1l Murphy
(1990)1'5#, Finkelstein A1 Boyd (1998) A & 4% & 1000 K MV AREAZEATHE 7 5 & B4 B 1 E AU 52
REf? B CEO #iiik €, H CEO #5554 B A ILECHERR 52 F i lolk 5i[4]. MILZ B H 3
U I N EE ol B b 5| N B 5 e N R

S E IR, TIEFHEWN CEO B EMEHEHZN ), FEEH CEO LZRETkEN ). BAMT]
S AL 50 S5 =R n] Ge R ) B A5 R, AR II CEO X Al & TR TR SR B P S bR s e £ 2
(Bebchuk L. A. et al., 2002; Hambrick, & Finkelstein, 1987; Fi&NI|, #FE, 2011) [5]-[7]. £EH FHHE
BN, i, A MRHE, FEAFIMA. TR KERL. ARl BIEREZ MUY
(Jing Chen et al., 2011; Thorsten D., & Gunther F., 2011; $UNgE, Rittfk, 3075, 2010) [8]-[10]. & HF
B AL BT B 2 Rl PR ) SRS BRI 7E 1) — /N BT RE PR U, [RII 2 A WA B SR G el . B
FHARBRICHE AN PIR B BT, & BR85S B 3 (R R 28 OC 2R 1 AG I 1 — Fh 32 2 2241,
AL A FHE B FE R — ML G e, R IR A w1 VE BEAN SR ES N D0 SRR B OC B Ay . Rtk B
TA T H AR & BT AR B AT IE I S AR YERME, 2 HT A m A BRSSP ) SRR
PR RS TR AR U U

Epr b, 28 E FRENHTmEHMo R, SEHT EHad)/)\ L HFER, RET ALY, i
3 2| 5 N JE Tz SR, TR 57 EZANE, B E A ETE S AL 7 52
S = o A5 2 7= = T 81 e T 1 A 43 P BT 0 A 1 D o € s 7/ iy F 7/ E 28 i N = B Bei Y v I
Ml E AR SN MRRERESTE M CMRN, FEEA KWK EKFRZE, X
FEFRE SRR I AR AR . CREEASENL SRR R R, &R B
BLRIZHATS, BEEAIL, W, RNHMEZHMILE . SHME K SI0LS3EAE . B ia 5 5
KEPIAFEE, BRIl 7 3R E 17 2w 23 8 3 AL AR 5 H T SO ) 2R KBS o IS 1 i) 2t
AT [ P A SR TT 00 51 BEA% SR 5T AC TR B0 AR = 0 I 20, e T xR Ah R T2 3 B AL =
HiH BRI BN A4 T TS VIR OGVE . % @ R AT FER T35 8 AR R IR 2 51 B AR = B
TR, $REIRE ARG BK, BEREHHESNE SIS E . HAl, 2B E EREI0 ST
EE WA A, KR RS2 M ZRFEAREHEZE T I e R 2 BRI A IR A S0, H ROy B A A
AR TR B HI G ) IR A SR A (P B, BRI, 2008 L, BEEME, EROCEE, 2008 B KIL,
BFE, 2008; AEXUAE, B2, 2012) [11]-[14].

TEAHH AR, ENIBRF & H R EE S5 A, CEO 7T LA s fEHFhsfn E % n H
FEROR B CLTE = H AR N SR S BALH] . R, 2P E S &8 H A2 P9 Bk A7
A ENLE. IR B, HT2EE FPEIESX &S HM AR RO R 28 RO HAT
RGN, ARAE F i 5 S B I B2 20 RO, P DA SR Z 3 B B2 HERE AR 925t E S v i I O
Bi, BRERME, FOCvE, 2012) [12]. XRIAEMIIAIESLE S, &) CEO Refi H F e 3 & #Hili i
BT, REE R F IR T AU A B B e ) R S 2 R RV R M . Rk, EEAIEH
FRERRMA T, =8 A AR S )@ T H, F2 AR G AR ) f ) — 34« BRT =,
VA R SR 32 B S B BN KT a0 3 T A 0 v 7 37 T 22 B 5 v 7 37 T 110 = A% 0 4 T 2] i A )
BT AP E ERURH R RN, A5 R R 9 B P N ) B U BN 20 W] VR BRI BRI 7T S Ak
SEERFR A T IRZI AN SRR DT R o
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Horr, S HT 22 BT SO BB A P AN R T 5, LT T P AR AT RS B bt F T
IBIBARAFRRBE . AEAN N FH I Z R ROE S R A2 SN 2 T B R R H LS 357 R, I 4Esk b
2 R SRS T -5 v Hr I 22 B RO KA S R A8 30 H 28 51 8 28 AR BB 3 1R ORTE . B
AL IR VR A R e B I 2 B A B AT O R S TR, AR SCHOURR B R PR B 1 ORI 2
BRI RO TESCHR, 2 RS AE AT N KR IBS LR AT IR Ja, RERRET TS, IR LIRS 5] T %
S FEHE [N IR -

2. ZEEFBMNEETME BRI HATHER

BN ZE R, TR AR AR F AT, R BRI A v A A PR S S I 2 R v - S T 2 B
ANFEARREAE . Horp, = B I BA PO SR 0 22 15 /2 CEO 5 Hofth i B Bl 5 2 (B I AUA ) 22 301, BB 1 i
TES T+ f5 BEIRTS AU BN 22 5, RO T M B S L 5 35 U WL A1) (4 5 281 (Siegel, & Hambrick
D.C., 2005; &g, 2007) [15] [16]; -1 i 22 PR 2 1 A i B A1 AT 35 37 I K - 5 35 08 03 T
SIHT K ST 2 TR R 2t 22 S B A 22 5 o TR I 22 BE R U T) 81, B TR N T B e R I S B s
P& Hb I e s T B (Giuseppe MLR. et al., 2013) [17], JFH Ak P4 i 53 A0 B 50 4« FH BB IR B 5
B, BRI S @ O R T Z ) B AR — 85 RS E, AT A 790k TRAT
RERZ MG ER, SREFEEREAEER, AXUERETE, SIREERREHE, FEILA
B A% FEAA 2 TR) () OF i AR 1 B2 0 7 5, T e AT A ) 538

2.1. £ B FNNEEFNRIRFHMEEA RN R ER

H T2 B E RO = BN P 350 357 T 22 B PR 4R RS A A =P R AR B Se 4 W s, 70 R IE
RN L 3] U BRI AR TR PR . Forpr, IR FHRGENZ HATH B R A, 23 T R
W AR SCHRERI AL ST B s 8] U BUR USSR R T AR SR B L s, R 2 1) 38 T iR A )
KRR A, IR S S B EAS S BN — 3 U B R P A JUE HLEE TG
RS & T D BB R /N R, A B TR AR X Z UG 1) 2 FEAGAL A

B, IEFERNNL [ Py ik 1R 5 (2007) 75 PRI A AR w5 (41 A P 3 385 T 22 P O R T
()BT T 2038 B AU w578 [T A PR 350 357 T 22 8 P 2 M RO (18] o A S04 S F - AV RS (10 4 5 3 A e
# CEO HEWKZMHIRE, CEO & MIKIEAE ., HE AN AL 2 B, T2 CEO Z il
TR v AT A oA 6 3 T 22 B DA SROAy e A B A B R R B R . XA SE PR R DN A B A e [T A
P ET I 22 B R AR DG SULIRINE, /7 86(2007) B BRI T 43 B R0 = A P B I 2 B
SO, S R I8 B T ORI A b G v AT A P 0 37 T 22 BE B R, TS AP 3 0iE T K 1 52 (2007 ) ) HE B
[19]. IE FIERAN AN A A w2 [ A P 30 3 B 22 PR B AT A T 17 (2 CEO 78 T 1 B\ AR S fr, X
RETE PR AIG B BRAR TR (RTINS 5 %o 5 S s R 2 J5 O FRURAVAC 25, ATl o A 2 T [ R P 5 4 o DL,
1R 2 35T R B BAE AL A IO T 7T SCHR (Bing-Xuan Lin, & Rui Lu, 2009; James B. Wade %5, 2013; Kettenring
et al., 2014; Kin Wai Lee et al., 2008; P. McClelland, & Brodtkorb, 2013; 5K&#, Bfi%C, 2012) [20]-[25],
HIW 4R H s H £ AL CEO i ) T 5 T e 5 AT BA P9 30 7 1 222 2

H, 61U BERHSN . 120NN, BEIMEE BN B CEO ] i i i K ey i A BA P 340 7 I 22
Bk mE A 54, (HEEEZNZHY K, CEO B#Wifafl Hibir, B 5H2thERE Kie, CEO
SRVEE NIRRT EM S E LR ERI, & 58S R I E RN O R A 7 A ZUT
T TN 8 AR o X 2 P EAMHIT B Bk, B CEO & B 11 4% X B 2 ] & 8 (41 A A &8 7
T 2% B ) 3k 5 186 K (Ricardo Correa, & Ugur Lel, 2013) [26]. SZHFZM 5 BRI 70 Sl A B N 5k

(=)
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KAEFIZEPAAE.(2008) LA [ T A FINFEAR, DUHRGIAL. IE1ERL. & FKECh T R4 3 RN TER, UL
CEO 5 8 [41 B\ 1] 37 T 7K V- (1) 24 0k 22 BE AR i &2 v A [T A A S e B 22 BE PR P, SRR U R I B
BT e 1A BN P 8 36 T 22 BB B AT e ik Ja 4l i s i, AR ZE B 48] U BUSG R [27]: AR E A3 P
Jiraporn F P. Chintrakarn(2013) (B 7, G5 2 w2 THEHR A AT 2 Ak CEO H F BRI
fabr, K CEO Hri o v e A1 BN 37 I S 400 110 L ZE A0 i 2 v 5 AT A P 8 s I 22 B P O B b, T e DR B
S B AL i A A P9 I 2 B R R 5] U B O R (28] .

BE, TR . BT ARG T i A A 8 37 T 22 BE (00 b SR RLAIT 58 5 R B IR I 2518
1RZ CEO 7E i I N =y (A1 DA 30 7 I 22 BRI ] B 2> @ AN, i A AT REIOR IX — - AT . L
FEARMV AL T 55 IR B[ 564 T, CEO 22 ARy 1 AN mT TiUH i) 45 SR 1y 15 166 25 ok 5 vl 265 vy 5 T A vy 3418 357 oM
ZEPR(EIFIL, 2012) [29]. AL, BRSEAR DN i AT A PN 350 37 T 22 BE V) S U2 i R, AR A ZH 2L TR 3 1)
WA IR, e BN P 5 I 22 R B AR T BT AV W 28 S8 R TRl s, {HL5 b ] N 2 k25 ) 55 s 1)
PLUNFIKR, ForEE MR - S 808 B Jisung P. et al., 2013) [30]. K, CEO FERUHTHH 1 45 51
BRI K B R IR BRI B, AR AR AR SR T 0 8 M B TN B BE R A A A P S 37 T
78R,

22. FEBATMNESE - A LEHMEBRRABFRER

B A - R TH M ZERE YR, ATH RIS - 01 TH I 22 A2 5 A =] A B )
A, A SRR IR S, ER RS H 2 R T 3G 2 2 oM O o TR i Al o 3 e
- U3 T 2 BE B RN e He 2k 5 IR sl B o . BB HAT, W - 0 LHiE 2 B e B S T
SR, BEFARAS THAMEIRTES. R, BT eE - L5 e o 7 R i i e
TERFE R, FARFAIRITIEE - 0 LH RSy KA ENE R, &8 - R LHMEES
NS R RS AR . X EREFEAER T, & PR AR 28 3 A Bk = BTHA IK 3237 A0 TE R Y
FBOO A - A T H N 2 PR AT A SR BRI RN

VERET N B BRI AR R Ak 30 - 5% T3 I 22 FE ) 9 R SCiR, James B.W.55(2006) [31]F0
Bi(2007) [19]43 5 LASE E AT b AV ONFEA, MG HE B SRR B M AR T H &SR, R
CEO AHXIF A THEF SRR, 8 - 0 LHEZERE RO, 77 F1E(2011) LA E 8 A H
RFEAR, FETINEA, IWFHBARZEAER PR A L B AR & E S R THMZER KRR, K
I TT 2w I A AE T E I R T B A R AR [32] o AR . IR AR (201 0) ) & T LA BT
AFVANAR, SHERIEAR BT Ar S FPGEK, AMUAEIRGE mEH W, SRR 7 mE S8 i
T2 R HZ e, MMEHEE H FRO0 &S - R L HZEE RS EA i as A AEH
P£[33]. Olubunmi F.5#(2013)3f — 5 LASE [ A A FFEE AR, SIEE & I I 22 25 A T CEO AL )
553538 51 T 7R Boe b, AT 2 B0 e A8 56 1 3 FH 4 [34]

T UL ERAL, B2 EAANAE X K REAT T RN RS, g RE T s E E
B CEO ] DLl i Al 37 # 51 42 44 (Rafel, & Bartolom P.F., 2013; X, #4k%<, R, 2012) [35] [36].
FIF 5 #5202 T BB (Yongli Luo, 2013) [37]. fEdr 5 B 5 AT M R 75 510 v 8 5 25 (David
Zhu, & James Westphal, 2013) [38], LA 2 37 B0 [F] B3 AR Ak« EAH$E TS ” (9952 (Dan Lin, & Lu Lin, 2014)
[39) 5 &M AR, HAAFULSLILEE - A T H 2 BRI IE 3 AN, e HIX — R0 AT AN [F] [ 5K 4T
Mk BT I 2T R € A7 AE (Brian L. et al., 2013; 2230545, 2012) [40] [41]. 58 CEO Z FrblREE—C2
TN EE - RTH R, AR AR 5 A5G P sE S48, HEZR W REE T, AR
PR - T HIM 2E BE I S A AR WA R S5 18, H B R ZHCY T AL E RS T - T
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H I 22 P 6 M S (A 3R RN (RIS FINEE, 2010) [42], 17 HL S B v 37 B s 0 o) AL i - A
FI 22 B A SR 3E W A5 (Nagiong Tong, & Wei Cen, 2011) [43]. B, HIFHk= BB ESRIE,
HHRSMBRNGERESE - A LHMEE S SRR & M eih F, Wit WL X E s
- ULHZERE RN, AT EE 22 RO B0 46 v B A P9 RN AR S, s S I T M 5 8
JEE, B T BA Y R 2= 00, AT RE 45 7 CEO AR K HIR ok Ve s 5 0 T I = G .
DRI, BRI 70 R ) S Bk 45 CEO AIHRAE T 78 43 1M HLE A58 36 S 11, a4 b & B9 B QAT .

3. ZEHEFRMEETHMEERRMNI AR TR

AU, A T R BRI LL R A 1) BN R b, WFEARXITE 5 E, SRR IR E,
B R BRI, ORI SOB W 5 Bk T E 5K, HE BRIA LG T R A . MR AAT
Wi =E, CAR—ATIIREEZATIET T, 1 HAT M8 ) BB 70 1 O AR R () S i 2) WA
ik b, BWEHR S SSER AR, DASTUERE RO R, HSHERF AW E D) T MRS . R
BRI ETIRE, WS R A ook e . BARIAEL T =4 0H: —REHEEHE FRAE
PN SR AP T AR B 1 R R N oA RRE Ak, R AR R AR R RE S R B T R A
TAHWRE, TR RGN, =R EER N, BEA MRS I ZE 0 5 &R E 5
B, WA BONE IR EVE R SR 2 H T A B & (R P A8 1 B S5 0 D7 R A, G0 A B ks 175 1 v 4 | A% i
AR RS T B A s 3) B RR b, RS FE 5 AU B I R N, B AE AR 1 R AR i T
WP ILR, RN & A RO ST AR REH RN TR AESER, IF BE RIS
RANHI O 28 H T B BIRMSEBEANME R 2 P 5e F R DUt fE 2t i e . 23 EA0ER, 28
M BT AL A, H T O S 2 iR A IS I ST, HETsoy FmeT s, L
ZRABCA BRI, A FE B R N 7 B U5 PR AU R AR A 5T S A SRR A T IR
HIEL R TTHR o

B A ST ZE BT 5, A SO R A 2 B | SO 1 AT A PA S 3 T 22 L ) s LA 1 L 5
AR, BRI S R R R B ESCER, AmsREET S, BEA A RIAE E
TEALIE [ 5 0 v T A PN 380 36 T 22 . (5K LE 52, 2007) [18], 7RA BF 7 AN FE [ RO e [ BA A #4537
FERR AR S HLE U B8 (Ricardo Correa, & Ugur Lel, 2013) [26]; MSCHFLER T =, BEA N AE T
3R L0 i o) 2 2 i AN TE 224 5 e s 7 I A0 Ok ELRE R A N I 22 BE(P. Jiraporn, & P.
Chintrakarn, 2013) [28], 7FNA %3 KIMAF H FEAURT DUBE ST H IR A, 0 A B\ N 05 T 2=
Jfi(Rafel, & Bartolom P.F., 2013) [35]. A ELHHUCHAIF S Z AN —# SR/ FE R BT A EE S
TIEZR . FEREEAR . SKUETTEA—F RN RS, HHEREWFERET, A RAERMEEE FRX
FRSZMRL N AR, IR A B E AR = R P 30 37 I 22 BR R A A 4 M 3l L,
It BN ZBINAE 2 MR 2R 1R B2 . MR A 2T, BIRFAR TR B TR0 & BB &6
I 22 PR R RS AR AE M DB B SR, B XRS5 B 5 07 I e —Bsh e, IF Bz
PN ) R A S A LB R A REA 2, PRI U A RF R . SFs b, B CEO X i ]
A P 0 7 T 22 B P SR B RS FE S B ) 2 R4, I KA DS BRI A T 4510 1 2 Je R LR A 1A 2 B G
W, 2P E FRO = E A PR 505 T 22 BE A R AR AS SR 40 8, 3 R RV R AU Y, HARAENE
o P L 2R 7 ) 52 B SR O AR B (IR . R, A EE B AU R A A BA P S T I 2 P s e L s
BT HARR R AR KT 5IRES . BET U, 5IN “BUBR” MR —#% KR, GBI ERE
R S5 ZR 1 A B, K AIF T HE I AR, R 2 B AR 0 T 1 Bk v 7 T A PR 308 7 T 2 B P R A RS LB
WA I A S R AR 22 5, 10T = (A1 BA P 38 57 19 22 B e S 2 %A DG ) 2 AR SR IR A 2 B e

(=)
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B AAEERE L.

A - A LHMERT S, AU TR R - 8 T I 22 B Y s AR B T A 23 A A R
Hi CEO ZPf B EA L I i 15 72 T A A PR AR B AT e A2 T B bolk s - 03 T 22 i i
PRIVEEIRAA . CEO Z B LU RN HL RS PRIEY K - 5 AN ZEEE,  BEWT Rese T+ BRI ) v
FESIHL, T RER d1 T CEO HEfAh “RETLIETT” MEAT, HREMAREEZ G T HE SR AR X
B - BN EE ORI AME Y. — 5T, e EERCEC MiE, HTR O, MREE - A LH MR
AL PR EXHRTEB SR A A, EEE LA DTS B0 i TR A et S i,
FER BRI TSRS HER T R T, ZRFRD S22 S WER AR5 55— Jrm, TR s
B, CEC WA K - A LHMER. FEFERAT, “RIE” £2400% H EA CEO A
AR BT . FEA CORIEETT” B9 CEO BN “ —)UE ™, Hildnlk 80% KSRk 12 B2 5 20%1 K 08 /)
EifEsh. P, & CEO ST T T RS SR (A (R w0 N 53) S e (0 e B AT, AR 2 o AU 3 B2
TR, AMSER ESET & - A THMZER PRy K. SFsLb, EEESH. SO ER
BHGEFHET,  “Reoiad” WEEOAGHE, & EENEAA A W RREE, Aol
BERKIAAZ. Bk, X CEO MM, M - i THMZEI S EIE D adn g, BERess ®2 5w B A
BTk, PRI TARRIYE, SCRE & BRAREG 8 03 TAOOME DTk, ASBEId 2 RSO I8 0 T 5 e 2 18]
AP 4 . IR B — NGB “FE7 . WA S BB 2 S VAN, JF (gt CEO XX —&
PR “RE” ROREZAA, AT RAZ AR AR KR - A TR BT TR £ R

4. ZEBEFRMNEETFMEENRNIN AR RE

i bPrik, AURILZSUEAE =4 FER B 1) TRRIRRA R RE . BEE B T I8 A T ) A,
W LR S ks 2, B IS s O Bk, BEFSTEEINZ o0, BHR A HERAN, AR R @ AR,
SRS R ANV B AR SE N2 70, 2) HEomi bLEmE 7t . fEHRIESAIES T, W ko2
IS T BIASURAT 7T, DORE G AR B 5 AR B 22 B A SRR AR, RS T
Bo BZEHIFRZ WM BT A AR AR ERK . A7 XMPrA dl ek, LA R A d 35
SN AU MR R BRI B R A 3) SRR . ARINEEE B RO = B
PEROERM AN — A B RN AR “HERER7 , SR IZEHT TR RFE S . Blitt, Bz
2 T AG E T3 T BUR AL A R AR TE RE 8 S 22 B 1 2B 1 3 M 22 B N A 50 R ) SR B AR R
o ST ULEIAAL  BATIIYIARA I E % GUAT 7T 1% 2 (10 5E ) 78 LR J LA 7 TS 2 1A JE »

G, NN R R RS, ARRWTTUN.: 1) EHHRRET L L, RS B R 0t 7T
HERIR IR . AT FUEIE T H MBI SE R AT, TS TR A SEhr b, e o SR 37
FCRLRE Ty 28 0T i i B AR A T ) EE AT I B, 2 FL S AT Dy AR BRI, TS £l
GURRITE R X SRR B AR AE B T3 23 =] AT H e rP I RAG 1 mT A 52 24 i B A F A b i
PAE T 28 7 A THE RO SEIE SR RIR, BRI e A BRAS 5 i 3 T 0 BC S R 2 P AT SR IR s it w77
WIFFE RSCR IR AERR AN AT 2 o 35 T 0, ARSRAE FEAN REAL LA L T 28 7] 22 1) — Kty Sl e T SIAE W 7
111 7 ZEHEAT RN 1 SE 3 A DRI AR AN — F 2, HEShT SRR s 2) AR Bt -,
2 SR B LRI & 5 W L AR 45 5 I T A HEE D FE R A e . AR B B BRI 91,
TG ST LT 2 5] A JF 3 WA R 2 B ERGE “RAR 7 ISR, HAERE KRR Bg
ToHEE ERCPSIPARGERE, Wl T 28 8 ERSIETERMEEEHRAE, Aol rpsEbrok A E R
T mE S5 AF ST ER TR “ SR KR A AL BRI RVE A BT A =) B W A
SEEERAREA L B, AUZHZ U EE NIRRT RT3, DR R 00 22 B B AR
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fE. Rk, ARRBFFRMNATLHE EA. BEHMERE. AFSUREEEMRTERHAZMEETE, F
F 2 Fh B B 25 AT SCUF R B ) B R MR B0, R 20 ZBE VLA 2L B KA B SRR A, $E @ (A
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