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Burleigh and Mearns once pointed out in the book "Modern Companies and
Private Property" that giving managers a certain amount of shares will mobilize their
enthusiasm and work hard to achieve shareholder benefits, and as the company's
management team As the proportion of shares held increases, their interests will be
consistent with the interests of all shareholders. As soon as this theory was put
forward, managers' stock ownership as a new incentive method has attracted
widespread attention from scholars around the world. Some scholars have discussed
the theoretical basis of equity incentives from different perspectives, including
principal-agent theory and human capital theory.

This study classifies and summarizes the relevant literature on equity incentives
at home and abroad. Theoretically, focusing on the company's management
shareholding plays an important role in corporate governance, and analyzes the
possible relationship and performance forms between management shareholding and
company performance. From the Shanghai and Shenzhen A-share companies, 3212
listed companies that have implemented the equity incentive system are selected as
research objects, and the relationship between management shareholding and
corporate performance of Chinese listed companies is analyzed in depth. It mainly
includes two aspects. It is to explore the relationship between management
shareholding and company performance. The second is to analyze the different effects
of management shareholding on the performance of listed companies compared to
state-owned and non-state-owned companies.

This research topic was proposed during the current period of rapid economic
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development. Therefore, this article selects companies listed on the Shanghai Stock
Exchange and Shenzhen Stock Exchange from 2012 to 2017 as the research object,
and conducts an empirical analysis of the samples. The following research conclusions
are obtained:

(1) Management holding can improve the company's performance. In other
words, if a listed company provides managers with specific shares, it can effectively
promote and improve the subjective initiative of managers, better promote the
company's development, effectively reduce the short-term rent-seeking behavior of
these managers, and effectively improve the company. Development efficiency.

(2) The state-owned shareholding ratio was introduced as a moderating variable,
and the two still showed a significant positive correlation, indicating that the equity
attribute played a significant positive regulating role on management's shareholding
ratio and company performance. In listed companies, the effect of management
shareholding on company performance is more obvious than in non-state-owned listed

companies.

Keywords: Management shareholding  Corporate Performance

Principal-agent theory
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A JEPE (CA) D 1 Bk R A 70 Hr o i A2 B B AR -5 R A & 1 AR
W, A FEaaEE (CA R ER RS (SHD 1F iR 122 EAs 56 8 17
B, AFMEFCAEGERE =1, 28R A R E=0.

3.2.3 BRI R

I XA S SCHR IS ), A A SCHIERR b, ST NIRRT AR, &
ARSI BT AR 1. 2 AR 3a. 3b, EHL 2012 £E % 2017 4F_F 17 A &) $dh
FEA, BOE bl A FE B E RIS AR S8 TR 0% 5 R BB 5 AR i 5 1
s SO E B R R

B —

JROA;, = B, + BMBO,,_, + B, ;Control Variables + &,
Hr R E N JIROAMNE T AFIMGUGENR, BAEN BMO, &K T A
EBZ IR, ControlVarianles K% i3 & FSHP, ACF, DEBT, KO,

CYCLE, ASSET, TATO, *TZA&MVEANHAR IS HERE 3.1,
FER

JROA , = B, + BMBO+ B,M + ;M * MBO + B3,_,,ControlVariables + &,
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H.rp JROA . MBO. ControlVarianles U [A]#5 A —h & Y AHE], M AR
A, REREH AR RS,
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BINE  SHERR

4.1 BEAFERIR ST
4.1.1 BFEF RS T
® 41 FHEFRS AR SEER R ST
B AIAE FEE e /ME RKE
JROA (%) 15178 4.940 10.90 -132.4 1003
MBO (%) 15178 14.48 20.87 0 100
FSHP (%) 15178 35.13 15.07 0.290 90
ACF (%) 15178 7.410 81.13 -5058 4355
DEBT (%) 15178 41.65 26.06 0.800 1213
0 (%) 15178 2.190 3.590 0 135.6
CYCLE 15178 5.160 1.060 -3.600 11.80
ASSET 15178 21.89 1.350 16.12 28.51
TATO 15178 0.670 0.590 0 22.24
GMO 15178 0.040 0.120 0 0.920

BERIE . Ei stata B EAS

TESR 4.1 PR E T, EBEER R JROA)V AL R T 4.94%, 1 HAR
HEZEWIEET 10.9%, Kon EHAFFI A AR RETEFRE S, (HE5AH
Pl 1) S OF i g N S e 3 NI R &7 = o D AN DS RE S ATRSE (IS8 2 2 b ]
BUOK, WA R ) R 2 0 ] A R B A AR ORI R L AN (g A R A A &
AT AT DASE 1 28 ] I8 75 3%

HARE Y, EHZERERLG (MBO) HMEHIAH] 14.48%, P EiiAF
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HE R G m AR, FREZEN 20.87%, i W EES A 7 B B2 4 % L4l 47
TERCRZE R

FEhAR B, 8 KRR L BI(FSHP) 241 A 35.13%, 1B A & AL
R R, AP HRAMEN 029%, HRIEN 90%, trdEZEA 15.07%, MEHE
W] DA 38— R R e I b g 22 S PR sy, T RE e FE AR o oy R R E A
An HEE A Z, NG sz 5 LK

BN BN A LA L (ACH) PP IIE N 7.41%, BB I 44 Bl 25 3k
B AFENFRNER 7.41 % 0 LIRS AR, AR SRR, (HArfEZEIA
3 81.13%, Kk, & B AFFENRN S ILE S A AR E RO 2 =
BT E AT REA AN R ) T IS E A5 .

B U (DEBT), L i 2 ® B B3 7 i S E N 41.65%, B _ETi4ill
BT AR R LUK, AREE 1) BT AR AN ECD, X R EATTRA FHX RN
RN 55 IR, B AR B AT RE PR/ o BRUEZE R 26.06%, 55 B KAEAH 2L
izs, U AR AR

) L E(KOY AN 2.19%, 5 b 2K, b £l (040 2 B AR RK
EZIES] T 3.59%, LR/, Uil oA w B A R KR sl % = Al LA
BAZR S H T BB A imsh S for, Al i 278 KU EL KR

ZE FW(CYCLE) , MRS B FEME R 5.16 4F, Uik 2 E JE B
I, S 25 T 4 (R4 75 BRI [A], A F &8 iR Bl & A4
HILIER, 25 Albats SRl R AU .

AFIHEL (ASSET) : Eili AR HTHIME R 21.89, S KEMfH/ME
g3 28.51 1 16.12, THHA Al Z AL ZE e ANK, Pz 1.35, KU E
A BN

LB B AR (TATO) AN 0.67%, FR#EZEN 0.59%, FoRFEARPEE KA
) BE 7 R BB e B AR R, IF HLA R I8 8 58 T AR

VAR B G F R L BI(SHD EIME N 0.04%, B0 BT AR E R SRR
LEBIAEAG, ARiEZEN 0.12%, BiIATESS 7T 2 &) o B AT RO i) 1) 1) 22 B
AR
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412 EER. FEFHEELHEEEST

®42 HARXF. AREA AR EEERFRS AR SRR gt i

& nEl gt FME FRUE % B/IME xNE
H 0.610 2.920 0 57.58
MBO (%)
EEE 222 22.66 0 100
H 3.670 5.930 -84.01 185.3
JROA (%)
EEE 5.63 12.94 -132.4 1003
H 39.59 15.46 7.140 90
FSHP (%)
EEE 33.47 14.14 2.2 89.99
E f 7.930 52.94 -1878 476.3
ACF (%)
EEA 7.12 9431 -5058 4355
H 50.53 20.34 1.030 186.7
DEBT (%)
JEEE 36.86 PNT 0.8 1213
H 1.320 1.690 0.0400 36.04
KO (%)
EEE 2.65 421 0 135.6
H 4.930 1.230 -3.600 9.530
CYCLE
EEE 5.27 0.94 -3.45 11.8
H 22.64 1.420 16.18 28.51
ASSET
EEE 21.47 1.1 16.12 26.24
H 0.700 0.660 0 22.24
TATO
EEE 0.65 0.56 0.01 12.37
H 0.100 0.180 0 0.920
SH
EEA 0 0.03 0 0.65

RiR: £ stata BAFEPEH
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ER 42 R RBAR R S5 @R, B Bl ARRFE N
3.67%. AFEA LW AT KFHME A 5.63%, EA EH AT RGP SR KT
EE ST AR EA BT an] KSR 2R R 5ME, I HEA BT AR T
Wi 2R IARAEZE A 5.93% . AEEA T A mLE B i R 2R PR HEZE N 12.94%,
HEZE 22 AR, & B P s as IS B R R nT g2 dE A BT Aal BREI
IERCBUIMLE], 50 R SRARE R, B ERARRINLE e, &8 R, W
TERBEA AR MR g, Bl deE A A6 B N SucE L E A A 7= A 5t
MHEZ,

HAS S FHERRLE, BE EfARERZENRRICEAIEES EhA
A T BRI LU B 2 AR 22 ORI BT o w8 2 R R LA ) 7 35
B9 0.61%, PRifEZEN 2.92%, MEHE LA CUE HE A &) Z R L
WRRAG, T HA R Z HERERB BN EEARLR, SEEA EHA R ME RS
R LA B BT AR, HHARZRMZEER K. QK E, £ LH
AFHER LA E RN QR LR AR E A A 7 R EN G TR
RERAZ . AR EH EBURXEE BT a BN A B A 0 EER

phlArE: N ERPATUEE, EE EliA RS - REARFFR AP E N
39.59%, B NAEHAN 90%, fF/AMEN 7.14%, FrdEZE N 15.46%, dEEE LA A
B RIAR KR LU T 354808 33.47%, KN 89.99%, #/MEN 2.2%, trifE
#R14.14%, [BE A w0 — KIARF I L3 8~ e & TR EA B
AT — R RFEN LG 35948, P 2 RIIFRHEZE 2 R I AR, RFBUFEA
B RIEARR B AR ARG, R o T B A HAL A X 4
H

TR, B BT A m BB AU RS A Y 50.53%, BRitEZE DN 20.34,
EEAE WA TR 0GR T HMEN 36.86%, bR#EXE N 27.77%, EA LA H
B P R B B T HEEA Bl A ], R T2 A A R ARFEEBUM AR
NIGEERATIR, BERETMENR S, SEEA AR AR RS, 57
Ab, FERRHEZE D5 TR B Ak A 22 B & T B A, 5 R RS
FTE #HRZHRNNEKE, AR, S IAHE, ElRRE s
() 7% 72 471 £t %6 22 PR A A Aol [R) PR 22 BE B K
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4.2 RSN
4.2.1 BFEAAME RS T

® 43 BHRFRE XA SRERbR AR 2

JROA | MBO | FSHP | ACF | DEBT | KO | CYCLE | ASSET | TATO | SH
JROA 1
0.103
MBO 1
*okk
0.035 | -0.106
FSHP 1
*okk *okk
0.029
ACF 0.001 | 0.009 1
Hkk
-0.195 | -0.294 | 0.045 | -0.03
DEBT 1
*kk *okk sk | Qi
0.100 | 0.250 | -0.031 | 0.028 | -0.408
KO 1
*okk *okk o Hk *k
CYCL | -0.071 | 0.100 | -0.083 | -0.07 | 0.016 | 0.029
E *okk Hkk sk | Qokk *k *kk 1
-0.105 | -0.385 | 0.205 0.396 | -0.28 | -0.067**
ASSET 0.01 1
*okk *okk *kk sk | (ks *
0.074 | -0.044 | 0.070 | -0.00 | 0.109 | -0.10 | -0.416**
TATO 0.013 1
*okk *kk *kk 6 sk | Qi *
-0.180 | 0.197 0.063 | -0.04 | -0.086** | 0.133**
SH -0.001 0.005 0.003 1
*kk *kk sk | Gk * *
Ve ek R R RIRIRTE 1% 5% 10%7KF 235 .

BHEHIE: M stata BB EAS

MEREAR PRI 4.3 A LLE H, JROA 1 MBO 8.3 =T 1% 17K
-, X R R R L AR B v R R R L, R R B DL &
JROA Al FSHP, DEBT, KO, CYCLE, ASSET il TATO 7£ 1% KK F_ &%,
Il ACF 1 SH. JROA NIAEAE, RAEGWEHAR R AIERARILE 1AM, (AR

AP LIEI /DT 0.3, XRIFEA 2 7] 5228 Bl A7 AE 2 LR
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4.2.2 HA EW AR ERMRED

R 44 HA L AR EEERFRS 2 R SUERhsAH I 7 Hr

JROA MBO FSHP ACF DRBT KO CYCLE | ASSET | TATO SH
JROA 1
0.136*
MBO 1
sk
0.066* | -0.148
FSHP 1
kk skksk
-0.213 0.055*
ACF 0 1
skeksk ek
-0.344 | -0.151 -0.077
DEBT 0.013 1
skeksk skksk kkk
0.206* | 0.251* -0.542
KO -0.014 0.014 1
kk k% kkk
-0.060 | 0.085% | -0.062 | -0.138 | 0.127* | -0.02
CYCLE )
skeksk kk skeksk ko sk 4*
-0.058 | -0.126 | 0.281* | 0.052* | 0.404* | -0.24 | -0.030*
ASSET 1
skeksk skksk ek sk kk 8*** *
0.083* | -0.026 | 0.043* | -0.024 | 0.069* | -0.06 | -0.340%*
TATO -0.030%* 1
sk * sk * skk 2*** sk
0.095% | 0.054* | 0.226* -0.068 | 0.079 | -0.048*
SH 0.016 -0.023 | -0.015
sk sk sk sk sk sk
iE‘E: ***\ *\ *ﬁj\%uﬁ/—j—‘_\‘ﬁ 1%\ 5%\ 10%7J(S|ZEK%O

KR 24 stata P EEHISH

MEF BT A B REAF S T3 4.4 HHa] U H EA BT A RSB =R
x (JROA) H5HEHA EHAREHERR LG (MBO) 1E 1%ME /K E 23
EMSE, UWHEE LA REEERBOS A TSR m A dEE K, BRI
fRHEER o A EIRAE et DUR H, FrA 1A & 2 R AR RO R
g, HREEUN, AR HEILEME.
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4.2.3 FEF LW AR FEEMRED Hr

® 45 FFEA LT AR EHERBS AR SRS R M

JROA MBO FSHP ACF DEBT KO CYCLE | ASSET | TATO SH
JROA 1
0.071
MBO 1
kK
0.052
FSHP -0.012 1
ok
0.030 0.023
ACF 0.014 1
*xk *%
-0.153 -0.223 -0.033
DEBT -0.016 1
ok ok ok
0.074 0.191 0.031 -0.360
KO 0.011 1
*kk *x% *kk *x%

-0.105 0.036 -0.040 | -0.063*

CYCLE 0.022%%* 0.008 1
seoksk EEES seksk Fk
-0.092 -0.304 0.060 0.302 -0.258
ASSET -0.008 0.007 1
skok sokok *ekok Hokk *kok
0.084 -0.036 0.071 0.116 -0.125 -0.471 0.020
TATO 0 1
sekok ok seokok ok 7] ook *
-0.050 -0.026
SH 0.01 -0.003 -0.013 0.007 -0.007 -0.004 -0.015
$okok Kok

?I: ***\ **\ *ﬁﬁuﬁi—\‘ﬁ 1%\ 5%\ 10%7J<E|Z‘FEK%O
SR 22 stata B4 EEFEIS

FEAREA i AR AR SRR 4.5 o, AREA BT 2w BRI
MAEEA L A6 PR R RO 1%, WHAMFEIEMHRRR,
XKW FEA B2 R 0 BRI 2w SO ARSI o At B (145
AR R A R BN R R WNEF IR BE I, HRRBU AR E N T
0.5, Kit, HTH/MIREUE, KA I ER 2 BEItL .
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4.3 B35 ¥r

43.1 LT AR EHERBRS AT SR E A5

NTWHUE B EFR S AR S RIR R, SIBUB X B BRF RS 2~
I GUTATTER, AW statal 5.0 A EFEARZIR AT T 2 MR
. B, AERINMNZ AR L 1A R S A s AR A — B & 3R 5
SRR GUEHT RN HR, R IR S KRR L
grEin s AR BLER R . B AeR . iR @F AN AR, &
TR, BUOE BRI LSS A R SUEHT IR s e, AR
TN A R R, BA R, KRR . HARERATREIADHT, BIRERINE

4.6 Fizso.

® 4.6 BHEFB S AR SRERS R Hr

ibu&%ﬁ%ﬂ%i W
R AR KA &E: JROA
KArE: JROA
HAF&: JROA

MBO 0.054%%* 0.026%+* 0.026%+*
(0.004) (0.005) (0.005)
FSHP 0.033%** 0.033%**
(0.006) (0.006)
ACF -0.001 -0.001

(0.001) (0.001)
DEBT -0.072%** -0.072%**
(0.004) (0.004)
KO 0.066 0.064%*
(0.027) (0.027)
CYCLE -0.411 -0.415%%x
(0.090) (0.091)
ASSET -0.192 -0.187**
(0.075) (0.075)
TATO 1.426 1.427%%%
(0.162) (0.162)
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Ui 4.6 H IR RIS A T SO A A

SH 0411
(0.769)

¢.MBO#c.SH 0.564%**
(0.154)

Constant 4.153%** 11.649%** 11.497%%*
(0.107) (1.721) (1.721)

Observations 15,178 15178 15,178
R-squared 0.011 0.054 0.055

Ve R xR RIRIRTE 1% 5% 10%K°F FE2E, F9 WEER RN N REW t H.
RiR: £ stata BAFEEPIISH

A 2 g6 AW TR IR AR 1 . A — 45 R B IRTE B3R
B E A AR R, 2 5 & MBO 53 2 #7 1 Lu ) F 04 25 7= F 2 JROA,
EEA M, RIS REIEMS, HEZEKTN 1%, REEEZRBA L
P A F S

ERASE R 4.6 Fis HBA—, W ANEERERHTESHSERER, #£1
a3 i) 24 B I AR iy O\ A o) A R B A R M BB T 2 ) i B R 2R ) (]
SERVRIEMR, BAE 1%KFRE, R ETAREHENFREM TRE LS
al g, HIER] T R TR % Hla.

BEHIAEY, B KREFRES (FSHP) 5 EFH#E~F% (JROA) £IE
R, IFBAE 1%/KF ERZE, RIS — KR KR LU 80 A = SR8 521
K, XA m SR THOR . 8577 i (DEBT) 5 A5 ™A% (JROA)
TE 1% MK FRZE HEMAMIR R, W AR, X angulr=4
AREFZm . EBEE (KO) HEF ™R ZE (JROA) BIEMHKKR, £ 5%
AP EE, KA FE AR S 5T 40 f s 55 R IR, XA ] 41
RARERZ . AFSERM (CYCLE) 5AFMEERE (JROA) 2%,
HHEEST 1% MKF, XREBAKE AT MIZE RS, BAFTREAF
MG, B, BT A A AUE A B IS E A s ME,  FEROIPENL R R 3
AFFEE (ASSET) 5 A A SRLTE 5%/KF L 2 MAHKCEEKF. RFHFIEL
ARG AT o 24 F A B — 8 FIUBEET, 2[R R Aol FURE s K T i j Al 47 4H
Mg T SRR, MR B AR B AT R AR KRS E L. W
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TR, WA ZIUE Z 46/ o w] L, BAESGE A w18 S0

EHRR LSS E A R B R AZ B3 (¢ MBO#e. SH) 15 B 77 1§ 1) 2
(JROA) 1E 1%/KF g 3%, JF B2 IIEARSC . Ui I AU VE U 8 2] = 45 i
5 RFEI GBI R A BA IR R TE R . 218 FE A ol 52 m 5 R
o

PA_EASI6 45 R A SRAIE B H2a, 14580 H2b IR0 AR . HBLX A 45 2R
SR BRI PR 2 55 B LG R 1 0 T DA S0a 2 ] R Mk 5 36 UE A 2 W0 28 F) YEE 1
P, WEUR U, SIS A B RS BN AT DU RO R e 2w )R AR
FEEA L am, BN GRS RO A 7 SURGEIE K, B 2 7] IR 1
AEGE, S TEEZEN R EGIAG =, RS EEN R3S 718wl S8l
MEEbS, R, AFVEBER N GO g N ae s 5 sh HARM M .
FEIREAE Ehant, mysedAEFEEg, (REArEEA A 7 B ARR ot,
AR ML B 5e 3, Babds e B s BN 5 i A ISR, O HLE R BA ] A
FERARR BPIRAS T AR, s 32 R b S AR B R R AT IR, 72
s AN A B2 =] B

4.3.2 FREMERTE

N T S A g A RN, ASSCAE AR R A F R PE (CA) AU RTTAR
BEEARLE (SH) #HAT7RK, 2580

4.7 RN AL

IO &
BE
JROA

0.02 1%+

MBO
(0.005)
0.038***

FSHP
(0.006)
-0.002

ACF
(0.001)
-0.070%**

DEBT
(0.004)
KO 0.058%*
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L% 4.7 TR

(0.027)
-0.490%***
CYCLE
(0.094)
-0.160%**
ASSET
(0.079)
1.384%**
TATO
(0.165)
-0.907***
CA
(0.230)
0.219%**
¢.MBO#c.CA
(0.052)
11.458%***
Constant
(1.792)
Observations 14,702
R-squared 0.056

e ] R R RIRIRTE 1% 5% 10%/KFEZE, 65 WEUERRN R8¢ H.
RiR: £ stata BFEPSH

T AT PIRBET AT EME (CA) X B R RS A R Sc (8 55 1F FH ks
K. A AR (CA A EARBILEI(SH), REUVEEZF RG] S 2
JRTERIACHIT (. MBO#e.CA) HEAT B/ —3fik, 2RI 45 RAR WA LIS 5
PO AR Z AR B3 B IR SRR &R, B ARENE (A FFEAD
MHEBR RIS AR S el B IR e gt E i, 52 A AL A R
(SH) P2 F M — 2. WEARER Eliar. BE e e e H
JEFF LIRS 2 F GG AR A BEVE S AHAEAR AT b2 ] A iR fe E A i
AAEEA EWARPRAL, WAIRIGUE 7 RBURER R ER .
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BLE MAEGRREBEKEIN

5.1 ARSI

AR SR B R IEEATRYIN A BT AR S FeR B B X b A
M ER RN B AL R AT T, A XA A B Al S AR EE Lk
BRI A A E AT 1 LERM AT, AR

51.1 HEEHATEERERFBE AT SHIEMR

TRy R BB B o 1) 3B g, o [ A bR T 58 2 (R R SR i 1
Jite, TASRAR ST B il . RO H= R Rh EL ] BN, 2 =] Ak S
BERE, IFHEHERE RIS A TSR AR E PR B EdE
FEAIENA A8, B o w08 3R REBO 2 =] Ik Sy e, JF HA
ABMRN R . o AR EEELER, B ARSHAE R, RILH
A E AU LU S (B b SRR R A, R AERIE
B —rh, R AR S s A F ISR, W2, K AT RATREE
23 ) e BN B B 0 — S A B Rl DA Rt fie it 2 =) B R ) WL e B)
Y, RS A ER w8 (et A wl R ELF T AR R, A RO 1K
se N m 2 BRI SAAT O, A RONSER T 2B NIRRT BT AR K
Ji o AR B N A2 BRI, BB 2 K 2 B 2 w38 HER B & B A —
ML, I HCE EORAfE ARG B AR RAE TAFH . B R IS I R
m) AN BN AN A R T B Sy, T B =) i AR i B R K&
FOARE A, FRAERUIE BN 53 9 2w H bR 55 77 TARRI L 0 g i 2R SRR A K
Wi BA — 2, AR RE & A8 B2 AR YE 2w (1 B AR 2 1 AN A2 A A 2
R E B, BORAA BT A R R R I i KA EE I B R W s . Rk
B E AT DVORFE I A R ey, &SI ZURA A, M AT DAAE— e R
B AR AL, s e ml fkE, fEEtam KA.

5.1.2 HFEEFBENAFASHMERAAFFENBRELIEE A A7 I E

BT EHER RS AR ST R A, A R g N7 HA
FEBCELBIVE AR 458, RIIWE VIR o B3 1EAER, IHER A&
PEACE G Rl L B aE 1 38 1 1 A o TSR B A R i A o A B J2 e BB AT
PN E G E] 2K & Tl IR A AR o DB AR RO B R AR R A R
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T2 ) B ™ AL I ROR 2o T AR EAT 2~ =], UER 1 BRI RFIRAN AT A
FELARFEM 23 7] IS 1 HL ) DA A o Xt e 82 45 J = A S v [ 256 22 W)
GO AR

5.2 BUREIN

MRAE X T FUAG H AR OR A58, Dyt — 2D itk b [ 22 5 A BTl A m] (1 SE 4
J&, ARSI PN L

5.2.1 BHXF AR EE A E BRI BURE K

VS EER s 6:k Tl s e M A TP & SR/ A8 DN S Bt 17 i) g
MR R 22 5 AR AT R AR, 7T DA R B e D Rk AL TSP I B, 22 E
HMH IR A B K SR FFEIE , — 8 BT A B O 283 2 B BERR RO e 3k A )R Je i) =
k. —E IR By R TEERRILN, HE, XFITA RN M ARIE K22
APt dEgeih, £ EW A A RS RET, FEA QR TIARIG. R
PEASCH ISR, A TR LUE B2 =] B BN Gn] DR R A 7 ST RA
JE DN N E HEN LSRR BBy, R LB A3t 0 2% ] 0 BERR) e 3[R 4
et A F R, ALK RS 2 /BN K R s, I H AT e
FVEEAUR R R A AL, FREEZ R T A A R e, AT UE S eseE A
RISk H2, A5 EARBU R EREE S L], Bl TRk
F Iy RGBT AR A m R A st R L -

5.2.2 BHRF Al A BURD I BRI

AL SEUEWE FUE R R, EFTEREAS T, RS P BRSO 22 =] 5
RS BA B IR R Ex A m LS AR, (EX] EA 2R R
Wi LR T X AR A A R AR . R, R A R IR BRI, A BT S
BB R RE AN 23 7] SE AR N BB R A SEM o 6 Ay SR B v R £
N1 /AR PV | /AR B i DTG e €0 8 K i N A P = B
JEFFIBONS 22 "L SR ST AR EE B ANA] o

ARSCHR ) BSAERT FER M, X R E B A R, TR~k
FEEAE LA, BHERARLHS A RS A RERIEME K. 3N
TR, FEERFR G AR SUER AR T, TR B 7R
JEFFIE AT DO S0 AR THE R RBUR Pt 2 TR B2 i 8 B2 RF i LA
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MR T2~ 7 e Pk, bl 2 =] n] DL e e 3 — M- RO o 5 8 B R
AP RIFLR B RAC A m il e, S0, RIEEA A AR RIFHEALE], EE22
I RS ot AR T A B R R IR 2 W SR e ROR AT RE R IA 2 U H
bro

5.2.3 $EXTERMLZ B AR H HIBUREN

UrEesE, FEA ST Al 20 BN 5 St OB ah L LA e, iy HL S i 3%
R, B2, HATES E S e ie AR E, — B BARK
AL B ol o HoE A AR BN A o e A9 0 B D, UL &
FEAL, REE N SRR AR SRS RE AU TN, R AN BT
PAFRAT TN EA N T [ 2558 B SRah & Skbn, e & BB LS, Boe &
BB AR E B GV T & foy i, AR EAPL R A R
I, @RI E RN P, EATRIRE R E 22—, RTmX
e N7 SR A 35 7R S B KA IR B AN 58 N A 51 E BRI 1) 20, R3]
reEA e F, mHREENRPRICEREE 5 BUFTRIRE VIS, AR T
ITBCZHE, HFARRIE TS R EGR . B, s & EA MV AR ER,
A5 A BUR LA B & LA AT PAJE I 92D 5 AR BN 22 [a) (1 v 58 5 32 v AR RN
FBSAS R 038 T WL E SN s 208 BN O3 R AR BRAT o XM LA ] LR it
WRBTECT A, BN EPE BN AT E AP, Mt i E S B A I
R Bk, ABERGETERELR, A se Rk N EENE, &8
R AR A DR AL e BN 12 SR TR HEN SR B ) BE TR
Jit. [, {85 AR SPUE A G HE B IME, A RS EN it
AT AN EBRCHE, B Al R B & G E BN R

5.2.4 &%t A L BAEC B RBURE N
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