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Abstract

Digital financial inclusion is an important way to promote enterprises to achieve green technology
innovation, improve efficiency, energy conservation and emission reduction, and has always been
a common concern of the government and all sectors of society. This paper uses the data of small
and medium-sized listed companies in the manufacturing industry of Shanghai and Shenzhen from
2011 to 2020, and uses the OLS multiple regression model to analyze the impact of digital inclu-
sive finance on the green innovation activities of small and medium-sized manufacturing enter-
prises, and finds that digital inclusive finance has a significant role in promoting the green innova-
tion of small and medium-sized manufacturing enterprises. Through the analysis of intermediary
effect, digital financial inclusion can promote green innovation by alleviating corporate financing
constraints. The heterogeneity test found that digital financial inclusion has a more significant
role in promoting green innovation in the central and western regions and private enterprises.
Based on the above research and analysis, the policy implication is that the government needs to
guide enterprises to take advantage of the opportunity of digital financial inclusion to accelerate
the goal of green transformation. While seeing the dividends brought by digital inclusive finance,
we must be good at controlling the financial risks contained in it, continuously expand the cover-
age of digital inclusive finance, and allow more groups to obtain necessary financial services.
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* 1 BLEEE

X5

VG S s

Index
coverage
usage
digition
Gl

KZ

age
lev
seperation
ROA
largest holder
board
fin
TobinQ
state
region

pollution

B Ria
ki
i PR
B

ZEOTH TR

EHRIE —
e B
JEAL S
P
W 55 9 3
L2
PR
HbIg
TS YR

A it 9]
JOIOR 22 B <0 RAATE 5 v o i o] () A6 R A B 3 A R R 2
JEIR 22 B T R 5T vh o g i) (1 A6 R B - A R R 2
JEHOR AR TR FC o G 1 PR AL R 22 B S G b R
JEHOR AR T R 7T o G 1 PR AL R 22 B S b R

GEOEFRIER = SERERNSOKIEE + DFEHERSROHSE

KZ =-1.001909 * OCF +3.139193 * Lev
sset
303678+ Dividends
Asset
Al s S A B BUR 4

SIS
REMARR, e, WEHN L, B0
GIRERSY ISy s
S RIBARFE 1B EL A
2 H NI %

W 2% B FA P IO
L% Q A
AR, 4y 1, B0
AL X, AREHLIX Y 1, AP AERBIX Dy 0
REBANETGHAT, EGGATION 1, B8 0

Gl;, = a, + oy Index; , +a,control

Gl;, = o, + oyCoverage,; , + a,control

it T &

iit T &

Gl;, = a, + oUsage; , +a,control, ; , + &

Gl;, = a, + o, Digitation; , + a,control

iit T &

6]
O]
®)
(4)

Horb, o1, AR | 72 t FE RV ER B BIFTRE T, Index, AT T HBIX t 4EAH7 I Rt K
. control, R 5 | NMEHIRBAEE t FERBUE: o WEEIL, o WEOBBRENHESHE o
PRI R REG & AREHLTHLI

3.3.2. RHIHIER

Bl e R RE NS AT RO AL (R BT BR ), (VRIS E 2 B &, Rl s KT
N T W FUR T 2R e RS Ak S L R A PR, SRR Rk B 20 AR Herh i A S L, 4R e i R <
RIONS Ak 2 (L BT A FE B, A SO ST LR AR

KZ;, = B, + pIndex , + B,control,  +&;

Gl = 7o + 7 Index; , +y,KZ; , + yscontro

it T S

®)
(6)

Hrp, Kz, FoRE RS FE R A AR, TR IR A e R 1 2 G L A

DOI: 10.12677/0rf.2023.135579

5816

1B 5B


https://doi.org/10.12677/orf.2023.135579

NG LI, AR BT AR

4. SLEERS
4.1, RS

3% 2 NFBEASE IR YES 45 0L, AR N 3136 AN, I 2 AN, AREA T/ IML G 0 R H i
R(GNE/MEN 0, BREN 36, Wz 1.537, UEHAASFE -/l AL SRt a K F 2 F iR, $L
T S e (Index) SAIME N 2.842, K FHrifEZE 0.895, Ui WM B s v i S a4 R R4, (HILHK
B0 4.319, #/MEN 0.185, ZAEIR, VLA [FHLIX 2 (A58 B ARk R KT 22 K . B0 B 4l
RIBHITFE . TRIEABUFALFE R M 27> ) 2.638. 2.906. 3.397, 5de¥diiovgsin, mMESHK
TR ZEE 59 3.9394, 4.759. 4.546, it 725 SRR EC 2L, FH— IR NET T HE R A
X )RR PAFIE R ZE R SR Fahr(KZ) I ME N—-0.169, #/ME N—10.55, R KfH 8.096, Frif
ZE 2.338, X /NI A R 2 RO GO M A7 AE Y, 1T AN [ A b T X ) R 24 TR AN A

Table 2. Descriptive statistics of the main variables

F 2 FETEMAMSEIT

VARIABLES
Gl
Index
coverage
usage
digitization

KZ

@)
N
3136
3136
3136
3136
3136
3136

@
mean
0.258
2.842
2.638
2.906
3.397

~0.169

®3)

sd
1.537
0.895
0.877
0.958
0.992
2.338

(4)
min
0
0.185
0.0306
0.128
0.0758
—10.55

®)
max
36
4.319
3.970
4.887
4.622
8.096

1 3 AP h AR B AT, Al AR e S ANV I B S SIS A 5%, B A bt 1 Ak

BRI U BATATRERE

M

y o DT

PP A (ROA) SEEE Q EARIL 1 A s At A B 558 — R AR

Fif LBl 2 m il IO ZRF BB AT, DL JUAN BRI /Nl dll 2k (BT RE 7= A 1 — € IS o

Table 3. Descriptive statistics for control variables

3. ERIZEEA ST

1) 2 ©)) 4) ®)
VARIABLES N mean sd min max
Age 3136 4.259 2.694 1 11
Lev 3136 0.310 0.176 0.0111 1.685
Seperation 3136 3.164 6.150 —4.540 49.40
ROA 3136 0.0506 0.0901 -1.029 0.767
Board 3136 2.061 0.191 1.386 2.639
Largestholder 3136 30.44 12.60 3 81.10
Fin 3136 0.00707 0.0829 —-0.400 2.928
TohinQ 3136 2.959 2.337 0.160 33.23
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fsgm . o] DUE HAE S T S AN R AR RE b, 55 BE AT FH R B Ak 5 5 BRI R AR AR RO T
AR X QT s A B3 o X R AR SR T BT, KT Rk
R, AR T 2 SRR SR BN, AR T 77 AL SRR e T
W B S REHREE, R A N EREE N2 otk diath. ZERARIER S RS, TS
R T R RN BB R A s 17 Al 9 2 €8 B3 7 Hh AR X 3 2 e i 0 S R R A R P A S OB . Ik
BRGSO B SN AR T H - A e R K R )R DA A VR B, AT R R HH X
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Table 4. Results of the return of digital financial inclusion to corporate green innovation

F 4 BFEBREHMX R EQIFNEYTE

) @ (©) (4)
VARIABLES Gl Gl Gl Gl
Index 0.266***
(2.770)
coverage 0.231**
(2.471)
usage 0.200***
(2.995)
digition 0.029
(0.467)
Age 0.042%** 0.042*** 0.045*** 0.042***
(3.588) (3.547) (3.775) (3.518)
Lev 1.114%** 1.117*** 1.141%** 1.105***
(6.072) (6.086) (6.211) (5.986)
Seperation 0.025*** 0.025*** 0.025*** 0.025***
(5.445) (5.473) (5.454) (5.418)
ROA 0.368 0.358 0.351 0.355
(1.121) (1.089) (1.069) (1.077)
Board —0.239 —0.240 —0.252* -0.270*
(-1.638) (-1.643) (-1.728) (~1.854)
Largest holder —0.004* —0.004* —-0.004* —-0.004*
(-1.797) (-1.784) (~1.809) (-1.818)
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Continued
Fin —1.034*** —1.034*** —1.050%** —1.082%**

(-2.881) (—2.880) (-2.928) (-3.015)

TobinQ —0.001 —0.001 0.003 —0.001
(-0.114) (-0.079) (0.231) (-0.105)

Year —0.108*** —0.095*** —0.090*** —0.033
(-3.295) (-3.034) (-3.571) (~1.396)

_cons 217.724%** 191.005*** 180.986*** 66.459
(3.301) (3.040) (3.579) (1.406)

N 3136 3136 3136 3136

r2_a 0.027 0.027 0.027 0.025

e w2 RERIRTE 1%, 5%, 10%KF EIGEi Bt fE S By t Rt EAE.

43 YFrEESH. MELRSEIFREUHXRLE

R 5 BQIRIMARE LR AR, i RECE 1%KKF LR, o LUG AU SR R R
e SRAN bR A S 4SS S RN T N i S AL 71D (AN e A P 6 e et = LD AR
N-0.530, HAE 19%H7K LR . BB e il g T RMEHAN TR, BRI T /bR st
DTN N e S N ol ST A S RS R T s L e et R I D S S GER 5 N S )
SRR AT AL 2 TR (5 BARIRR, TSR s 1 N PSR ST AT Bedk . Bea, FRATRE S 1 Rl Bt
ZVRAER 7l B bt b 2 L T B R hoR AR B T AL ARAE R 5 2B (D)~B) P It K4 R
ol AL AT Y2 BN TH R ECERAE 19 00KT B3, RUIECT-H G AhaT LU I 22 g b /Nl 38 ol (1 i 52 20
W, BEME R SRNG5Sk, fedt /G b R SRR RIGIE 1R H2,

Table 5. Test results of the relationship between digital inclusive finance, financing constraints and enterprise green innovation

F5 HFEEEM. MEARSEUFEFHARRELER

VARIABLES

Index

Kz

age

lev

seperation

ROA

ey 2 3
Gl KZ Gl
0.266%** —0.530%** 0.243%*
(2.770) (~4.656) (2.523)
—0.044%**
(-2.897)
0.042%%% 0.030%* 0.044%%%
(3.588) (2.168) (3.702)
1.114%x 6.899%** 1.416%%*
(6.072) (31.733) (6.717)
0.025%** ~0.003 0.025%**
(5.445) (-0.493) (5.426)
0.368 —7.331%%* 0.048
(1.121) (-18.844) (0.139)

DOI: 10.12677/0rf.2023.135579

5819

1B 5B


https://doi.org/10.12677/orf.2023.135579

e

EhHE

Continued
board -0.239 —0.488*** -0.261*
(-1.638) (-2.822) (-1.784)
largest holder —0.004* —0.011*** —0.005**
(-1.797) (-4.114) (~2.007)
fin —1.034*** 0.225 —1.024***
(—2.881) (0.530) (—2.856)
TobinQ —-0.001 0.135%** 0.004
(-0.114) (8.988) (0.347)
year —0.108*** 0.115%** —0.103***
(-3.295) (2.947) (-3.142)
_cons 217.724%** —230.850*** 207.638***
(3.301) (~2.955) (3.148)
N 3136 3136 3136
r2_a 0.027 0.410 0.029

TEe wwxy xS RIFIRAE 1%, 5%- 10%/K- T ERIGETHREVE, 155 hEdEh t St R

4.4, RERMWHR
4.4.1. ERERFERMEST

By RO AS R P B AR BT A AN o
WA FSPEAE R M, DR 3R AFARAT 15 S

A Aol 1 T B R R, AE DTG AR T
AT 25 BRI T REMESE K. 5 Z TR RO HE

g, RE IS ST 8 RS AR TR, RN A 72 s 0 55 UK, BRI e i i 52
BB E R . #, ACCAEA M RE SVOREAR, BT 7oAk, Ehnvednit
TR T B B o Al 2% B BT R S R AE AL B S B

Table 6. Results of regression of enterprise property heterogeneity

6. Al MR RMEAER

H RE
A @ @ (©) (4) ©®) (6)
Gl Kz Gl Gl Kz Gl
index 1.248*** —0.415* 1.223*** 0.232** —0.503*** 0.208**
(3.20) (-1.17) (3.12) (2.33) (—4.23) (2.09)
KZ —0.059 —0.047%**
(-0.74) (-3.02)
age —0.107** —0.030 —0.109** 0.048*** 0.030** 0.050%**
(-2.16) (~0.66) (-2.19) (3.95) (2.04) (4.07)
lev 1.109 6.129*** 1.468 1.119%** 6.898*** 1.442%**
(1.29) (7.87) (1.49) (5.95) (30.66) (6.68)
5820 BE SR

DOI: 10.12677/0rf.2023.135579


https://doi.org/10.12677/orf.2023.135579

Continued
seperation 0.061*** —0.035** 0.059*** 0.021*** 0.001 0.021***
(3.79) (-2.41) (3.60) (4.43) (0.16) (4.44)
ROA 0.847 —1.515 0.758 0.387 —7.625*** 0.031
(0.61) (-1.19) (0.54) (1.15) (-18.88) (0.09)
board 0.647 —0.197 0.636 —0.319** —0.623*** —0.348**
(0.92) (-0.31) (0.90) (-2.12) (—3.46) (-2.31)
larges -0.019* -0.003 -0.019** -0.004 —0.013*** -0.004*
(-1.96) (-0.35) (-1.98) (-1.53) (-4.51) (-1.78)
fin —1.148 8.002*** —-0.679 —0.993*** 0.040 —0.991***
(-0.43) (3.32) (-0.25) (-2.75) (0.09) (-2.75)
TobinQ 0.043 0.189*** 0.054 —0.002 0.133*** 0.004
(0.58) (2.82) (0.71) (-0.17) (8.64) (0.31)
year —0.349%** 0.097 —0.343*** —0.099%*** 0.103** —0.094%***
(-2.73) (0.84) (-2.68) (-2.90) (2.53) (-2.76)
Constant 699.069*** —195.085 687.640*** 198.890*** —207.374** 189.206***
(2.73) (-0.84) (2.68) (2.91) (-2.54) (2.77)
Observations 206 206 206 2,929 2,929 2,929
R-squared 0.130 0.476 0.133 0.029 0.415 0.032

PR FRx o xR IIERIRTE 1%, 5%, 10%7K-F Rgiit BEM:, SR EdE N t g EE.

M 6 BB R DA, B ok 8 5 B el i R 80y 1.248, HAE 1%/~ 22 8 IE,
X Y K A < A X A R /N ol B 2 € BT 7 A R R EE RN . AR 5 (1) 51U AT 2R (4) B )
Index ftith ZRHL, $r - B b A A S T Abolb %t 3T A 2 E A P72 B s R B (K [ el o
BONEE . HIHE, M 6 MEEQFIFIEE(5)F Index Il RECKE, % B 4Rl T 22 il il
PRI FIE RVE b b R I S B I RCR . B2 E A e 2 RE ik, Bhst 2R
RN — ELAFAE

4.4.2. WXRRMESHT

REITI X 205 R RRGE, B RGMEmASHE, @ hEmMREE. SREhXIE, +
PEIAL S SR T R BIAR S T 5, ARAT R s ATM 2538 87 S m ik 150 It RIAH 5% P 4 R AR 557K P #8
TRIG TR . RIS X TEAL G S Rl TiT A A EU7 3 B S RT3 110 /K P #1508 38 4705 T 7 3
X o ARSOREREA S HE X IGIEAT 2320, 49 J90] 2% S50t DX AR AR AR e 76 30 b, DX AR TR AT SIS UE AR 360 o

B 7 AT, PRALREAH, B e R AE e B E IR, BACkE, F1(1). Fil4)
IR T B A RO AR R P DX N A SR AR, nT VR, PZLREARYY
75 5%7K°F LR . @it S (D) SR (4)51) Index IR R %L, AREHIX 3 v SRt & 50N 0.277, /M T
HH G S 1 DX B 4 ) AR %0 0865, 1T LA HY, B8 B S Rlox h /NI Al P 2 5 BTl A5URE A Hp G S
Hb DX BRI R o X LGS () FIRIER (5)F T LA H, TE iRt AR 0 W o b X 30 A2+ A 0 e X ) /AN a2 £
b, Her it AR B T R R . D IE R P A IR R I, TR T AR L X R
JErP TR HX , FER T B SR NS L BT IR, B 2T R AR A AR
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Table 7. Heterogeneity regression results in the region where the company is located

=7 AR X R R EYIER

7R g
g3 1) @ ®) 4) ®) 6
e] Kz e] e] Kz Gl
index 0.277** —0.618*** 0.254** 0.865** ~1.061** 0.781**
(2.22) (-4.19) (2.03) (2.43) (-2.57) (2.19)
Kz ~0.038** ~0.080**
(F2.22) (-2.44)
age 0.058*** 0.036** 0.059%** ~0.006 -0.011 -0.007
(4.33) (2.29) (4.44) (-0.22) (-0.35) (-0.26)
lev 1.195%** 7.086%** 1.465*+* 0.850** 6.488*** 1.366%**
(5.84) (29.22) (6.15) (2.08) (13.67) (2.97)
seperation 0.028*** ~0.003 0.028*** 0.015 ~0.005 0.015
(5.49) (-0.42) (5.47) (1.50) (-0.39) (1.47)
ROA 0.395 —8.416%** 0.074 0.481 —5.207*** 0.066
(1.02) (-18.34) (0.18) (0.77) (-7.19) (0.10)
board 0.192 ~0.393** 0.177 —1.510%** ~0.608* —1.559%**
(1.16) (-2.01) (1.07) (-4.89) (-1.69) (-5.05)
larges ~0.002 —0.013*** ~0.003 -0.010* ~0.014** ~0.011**
(-0.86) (~4.09) (-1.04) (-1.87) (-2.37) (~2.09)
fin —0.920** 2.066*** -0.841* -1.103* -1.143 -1.194*
(-1.99) (3.77) (-1.81) (-1.79) (-1.59) (-1.94)
TobinQ 0.002 0.128%** 0.007 -0.019 0.190%** ~0.004
(0.12) (7.43) (0.45) (-0.72) (6.23) (-0.14)
year —0.122%** 0.120** —0.117*** ~0.253** 0.334**+ ~0.226**
(-2.90) (2.40) (-2.79) (-2.28) (2.59) (-2.04)
Constant 244.345%**  —240.539**  235189***  511.261**  B72.187***  457.766**
(2.89) (~2.40) (2.78) (2.29) (-2.60) (2.05)
Observations 2,433 2,433 2,433 703 703 703
R-squared 0.038 0.437 0.040 0.056 0.385 0.064

e xR xx ] *PRIRIRAE 1%

45 TREMRE

451 EHRBRBTE
RIBH T B T M AR SR (5 BARIR. HESh Ak 1 43 (061 5 B — 52 IR I

RO, R IHE A SO B3t 2 < R AR 0 i — SO0 J P AR B B rh AT AR AR 06, [l U9 45

R R 8.

5%-. 10%7K-F LRGeS, &S hEdE N t gt B
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Table 8. Test regression results for robustness test of replacement explanatory variables
2 8. EMMBTEREMREEILER

(@ ) (©)
VARIABLES Gl Gl Gl
Index 0.266***
(2.770)
L1.Index 0.202**
(1.653)
L2.Index 0.264**
(1.740)
age 0.042%** 0.052*** 0.052**
(3.588) (3.327) (2.479)
lev 1.114%** 1.339%** 1.452%**
(6.072) (5.949) (5.618)
seperation 0.025*** 0.027*** 0.031**=
(5.445) (4.877) (4.570)
ROA 0.368 0.412 0.426
(1.121) (1.084) (1.016)
board -0.239 -0.361** -0.371*
(-1.638) (—2.056) (-1.771)
Largest holder —0.004* —0.005* —-0.004
(-1.797) (-1.668) (-1.191)
fin —1.034*** —1.597*** —1.054**
(-2.881) (-2.887) (-2.417)
TobinQ —0.001 —0.002 0.001
(-0.114) (-0.100) (0.065)
year —0.108*** —-0.101** —0.121**
(-3.295) (—2.308) (-2.168)
_cons 217.724%** 203.117** 244.176**
(3.301) (2.316) (2.172)
N 3136 2499 2015
r2_a 0.027 0.028 0.028

PR FRx xR IIERIRTE 1%, 5%, 10%7K-F Rgiit BEM:, SR EdE N t g EE.

K T R T S — SR J5 T 1 0 b N b SR 0 BT RO SE I 23 B AR B (2) s (B)M . IS
— SR JE PUIRALE 5% b IR 2, R A R ROt /0N i 3 Al 0 B R S 2 BAT AR
H, RS — B P e SRl I ax B BBE 3l 1AL, S EI(L) I8 MR RAR B0 LE R, £
T RO N A 2R BRI A AT LIRS AR A SO B2 VE R, Kt U B I R < i
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452, EHHBRIER

AL 4 R A AR, 9 T (RIS 1 R AR IS, (0, JLACSRA 4
WA RO AR R, MU, S RECH 0437, SEHKTH 5%, ik
BT [E L5 R R

Table 9. Robustness test regression results for replacement
explanatory variables

9. EREMRETERBEMHCNETLER

)
VARIABLES Gl
index 0.137**
(2.41)
age 0.028***
(3.98)
lev 0.560%**
(5.15)
seperation 0.012***
(4.37)
ROA 0.065
(0.33)
board —0.091
(-1.05)
Largest holder —0.003**
(-2.35)
fin —0.630***
(—2.96)
TobinQ -0.001
(-0.19)
year —0.059***
(-3.03)
Constant 118.515%**
(3.03)
Observations 3,136
R-squared 0.026

T R xR FRORE 1%, 5%, 10%7KF_ERISE T
FE, SR EEEY t SR

Bl R e I DE S RAnsk 9 B, AT LU H Index RECH 0.137 H p < 0.05, A% =
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RN S (0 W R PR R AT R, AT OCSHIES R AR . 4R I S RAE T DR S A S
QUHTRE Sy, T H AT BLIEE G AL Dy T SRAS U I BOR GR T EAT 1 “ RIS EEIHT” , AMHEIEH
HERRER S OBIH, ITMRA L3R msx B H AR5

45.3. GlFRER S i

Bt e MM EAHE S T B NAE RENER, RSN NS =4
iZE. £ 2011~2020 FFEM SRR AT, BEETH MR F IR — A 2R, B ARRES L
SERRFREE AR TR . BT, ARSCHIBR 2016~2020 SEHIEAEAS, HAREH 2011~2015 FAEFEAE R H
3HT

Table 10. Partial data robustness test regression results

= 10. BRI HEREMRIEALER

)
VARIABLES Gl
Index 0.252*
(1.73)
age 0.113***
(3.01)
lev 0.911***
(2.76)
seperation 0.020***
(3.66)
ROA 0.874
(1.06)
board —0.182
(-0.87)
Largest holder —0.007**
(-2.47)
fin —3.230***
(-3.02)
TobinQ 0.023
(1.05)
year —0.203**
(-2.51)
Constant 408.439**
(2.51)
Observations 946
R-squared 0.038

VEr wwx e AR RISORTE 1%, 5%, 10%7KF _ERIZEHE
HW, FShEEE A t Rt EE.
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XA 6] BEAT HB 20 5B A 1 SRR S R A0 4 10 o, Bev B A it fe S0 SR80 109% 107K E & 2%
NIE, FREIHCT A B Roe v /N 3 Al 28 6 BT A e 2t 1 FIE VR R 1 I i Jm MR AR AR A

5. &

ASCHEET 2011~2020 4 rp E R GV AR 7 A #E 5 AbRUOR R S R T O TR B
TR RIEEL M EERHEIF HASIS 1807 A Al R T R /MR g L Ao lk S BB (KR,
I Bt — BRI 7 H A AE RN RS A . BTSRRI, Koy i A e B 28 et 1 rp /Mg il
RIZR QDR KT 0 T e A AT 2 4E R SOIE S AL, BT Rl ) R e R IR L
X rR N Aol R 2 BB BAT AR R R SRR, T SRR B SRR AR . 1R
PRI, REBT LA R A RN R 2, B i B R e R R ZRf 7 LR BE 20, ki e
BE NG AL S AT B ARG B I R A 2R O BB ) B, AR T AL £
FERTE, il RE it EA Al Koyt g5 /il ik ax G BB AR R R [,
BB VR KT B il A X2 5 B A BERAE B0 B8 e ox m /DNl i b 2 B3 4 S
FE AP PR DR N Al R AR, TARERIBIX /N foe e, WPASSORT SUEs R 3EAT 1 R f AR de, Aadaai R
WIREEWMRIRROL, A2 52 2R B AN B B R0 .

ARSI GE L0 AR AR A SRAIE T 80T B R A R A 2R BT B IE TR R, R Rl R
RS ORI SR B BT A kR, AMURTE T 5 Ak Sk (BT LR R 2 AR A, B S AT BE A I
JilA M BEAT Sk O BIHE SR B 1B 7. PRSI RA LT R S

1) BPHERNECT I AR e AR, AWK Rl SRR

ISRECR S, EiE R R e A SIS, (R e R g, —REEETUR B, X
AL R BRon U AP S AT IR N GBUR AT, RS SR SRRt oL, HiT
R R R B SEREAN . R B AR S PR R B R 0, ARG L 2D, BSR4 T —
SEMRE; R, BEMAE ML, BOE e NIR . 5238 XS D YU S 7 T, i 2 < )
RERFERMA T REE . = RIS B ek R, THRERNIERE T 28, KIRTHANEE
WACE, $R A A AR THL L RS .

IEBHAREAEMIXREER A, MWEEESRMNEAT 6, WRERER. FR, ZIECERE L
i R S0 R ) o R o F /N ARl b R IO SRR S BI AE 1Y, TTTEE AARR A g ke 38 R D I A L )
AP, ARSI AE NI KA R AR b P IR BT Al B oA, B e AlkAE A BE
AR, A e A S 3t SE IS v AN AL PR RE e SRARAT B B8 TR BCR ZLA I ) 52 AR A
P TAERE A, R R SRR BAR R SR T R BRA PR o Ak, R 1 B TR
BN, AR —BUN R A, P SR AERAT R X il i S B B0 A O3 1) B2 48 PRI R e
L1 P eON o NS et M w1 S s B 27 A Il e S et B e < I PO B AN T G4 b & E S
P, AEAREIREH RS AIE . 5 HIO R AN BE T 2 ALl HO R B A 5 R A, b R AT 5 8 A fe 2 AR
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MR55. KAHERE S BA e, SRR EEmM T & 2R, bR fu B8y ek, IR
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