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Abstract This paper examines whether management obtains information from peer stock
prices to support R&D decisions. We first document a negative effect of peer stock valuation on
companies’ R&D investment. Furthermore, we show that the less (more) information content
of a company’s own (peers’) stock price, the more strong the impact of peer stock prices on
corporate R&D. What’s more, the effect would be weakened for companies with higher market
position and for industries with less severe competition. We verify the effect of peer stock price
in the scenarios of companies going public and switching industries, and find that: 1) The impact
of peer stock prices on R&D activities is weakened due to reduced demand for peer stock price
information after companies went public; 2) The effect of previous (new) peer stock prices on
R&D investment is weakened (strengthened) after the focal companies switch industries. We also
exclude alternative explanation from the catering theory and adopts a variety of ways to alleviate
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the possible problem of omitted variables. Overall, we provide a new explanation for the impact
of stock price fluctuations on corporate R&D investment from the perspective of information
feedback channel.

Keywords R&D activity; managerial learning behavior; peer stock price
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(—3.46) (=7.42) (—3.65) (=7.75)
FSIZE 0.0504*** —0.0608 0.0502%** —0.0612
—9.82 (—=1.17) —9.83 (—1.19)
FLEV —0.1272%** —1.5305*** —0.1268*** —1.5296***
(—6.55) (—7.80) (—6.54) (—7.82)
FAGE —0.1913*** —1.1731%%* —0.1999%*** —1.2771%%*
(—5.05) (—3.06) (—5.28) (—3.34)
FCFO —0.0044 —1.4195%** —0.0023 —1.3989%***
(—0.14) (—4.44) (—0.07) (—4.39)
Fixed Effects
Firm Control Control Control Control
Year Control Control Control Control
Pseudo R?/Adj.R? 0.766 0.781 0.766 0.782

Observations 15296 15296 15296 15296
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SRBZ, FTRN 5T REEE . X —45 RCFREASTHER =, BFEATRNE EREE, &
2 O] B A AT B A 2 5.

zi b, ARSCEIGUE Foucault 1 Fresard 7 # H A0 5 2 W) R AT IO 2 2D I = 263618, b &
PR SR AR A R B A S AT AR T L B SR
4.3 H—TWR

FERENALE B T EHE S ST AN = DU . it — DR AIE Y SRR R M RAT AN
o 3] ARSCEETREAR SCHRHP A T 2518, fEMTA3e 4 ol B i AT = AME ST R A LS.

1) Higseg

TESES R IAT ML R, A R LE B SR I 2 BN oI [FAT I L, FEIR 7 AT (5 B 5 s A O, R,
b 48 T 3% 32 5 1L AR AT il 25 52 B [FAT 38 2 1 563, AT <40k = B IR i HAth R AT (AT R o4
IR 1 By R ) AT REVEAR R, BRI, ASSCHUH, SBT3 A R R AT SE S BOREIRT,
HZ 17 [FAT A 2 2] B B EE SR Z.

5, A S T 7 A 6 R AT B 5 AL I 5% R IR, A SR T REAS 2N =] 14 B 40
5 AT 2 5 B D B SR B Al (R T 3 A, AR B MKTPST #Koi. s MKTPST HBUEMCK, =
G ST A M AR T AR, B, KR MKTPST 5 PQ ZZE AR (1), 4554k
HTR 5 WA (1) F1(2). H A (1) UEERZSE (R&D) (E R E, 5 (2) IR R EE
(R&D/SALES) 1EA# ke As . W& 5 aLUEZE: 5 (1) A1 (2) &, 22 HI MKTPST x PQ Hfiit
RENIE, BAE 5% BE/KF LEZE, 548 PQ MR IR, XU, Ha i sk,
TS AR ST, R S FAT AN R R I 55, X — S5 R G B E % AT NARTE, BT ARFT
Al B ) A AT A B 2 2T RIS,

HR, A GEAT I35 AR RAT A 5 VA & 5 R RIS, A SCHR I B 85 401 5 4547 b 48
[R5 I8 /R FB L, MEAT B R )5 G 4, AR R RS HHI Fon. 2R HHI BUERVD, BRET L
SEARIMEY. BEJE, B E HHL 5 PQ A E B (1), BIEZE Rk TR 5 1951 (3) F1 (4). FHH, 71

% 5 MHEEMNEWHLZSEITHERRAENT
1) (2) (3) (4)

kTiigHAL (MKTPST) Ik sE A% (HHI)
KA B WkzY5 W BkzY WER %
MKTPST/HHI 0.3127 —10.8213%*%*  —0.0497 0.5832
~1.52 (—5.20) (—0.57) ~0.66
MKTPST/HHI x PQ  0.1111%* 0.9997** 0.0920%**  .8994%**
—2.24 —~1.99 —3.64 ~3.48
PQ —0.0148%%%  —0.2487%F%  —0.0249%%*  —(.3405%**
(—3.43) (—5.71) (—4.50) (—6.10)
PSIZE —0.0061 —1.2118%*F  —0.0239%  —1.1589%**
(—0.42) (—8.22) (—1.66) (—7.95)
PLEV —0.4361%** —0.4571 —0.3890%** 0.2677
(—5.65) (—0.59) (—5.00) —0.34
PAGE —0.1475%%*  —0.6144%*  —0.1191%**  —0.6542*
(—4.01) (—1.65) (—3.25) (—1.76)
PCFO ~0.1784 —2.8865* —0.2451  —4.5076%**
(—1.14) (—1.83) (—1.55) (—2.88)
FQ —0.0049%**  —0.1052%**  —0.0053%**  —(.1127%**

(—3.25) (—6.97) (—3.59) (—7.54)
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#=5 ()
M) @) 3) )
ki s, (MKTPST) AP s A% (HHI)
(R AR & Hkz5 R % WEz5 W3 1
FSIZE 0.0461*** 0.0241 0.0514%** —0.0445
—8.76 —0.45 —10.06 (—0.86)
FLEV —0.1285%**%  —1.4990***  —(0.1257***  _1.5178%**
(—6.62) (=7.64) (—6.49) (=7.74)
FAGE —0.1825***  _1.2320%**  —(0.1791*%**  —1.0150***
(—4.82) (—3.22) (—4.73) (—2.65)
FCFO —0.0088 —1.3366*** —0.0052 —1.4421%%*
(—0.28) (—4.18) (—0.16) (—4.52)
Fixed Effects
Firm Control Control Control Control
Year Control Control Control Control
Pseudo R?/Adj.R? 0.766 0.781 0.766 0.781
Observations 15296 15296 15296 15296

(3) LItk 25 (R&D) EAMBRAR, 51 (4) UHE R EZEE (R&D/SALES) 1EAHHRASE. N
F 5 ATLLER]: 1 (3) A (4) 1, L HIHAT x PQ MIfhit REGNIE, BAE 1% BEKF LEEE 53
= PQ M THE R SR, XU, SRS A R e BUUE R AT e S S A BN, SRS
FATARE )08 RN 5. AR, AT Se i B S nsm i # 00 &, %45 RFFE S E HE 5 5147 A S, |
T se GBI T & B2 2 3] 3L,

2) ARl b

Ak BT (TPO) B FLIRAT B X Akt S i s ma 3 4t 7 R A7 i3z ¢ (010, S 2Ry, FAE kIt
ANfE BB TR UE BRGR T R F IS, MR FEAT BT A R R R IR L EE NG R
SRR &35 MEFAE VRN TPO 25, WA 4E 7 H 58-S i B R, # vt ol Lol it
A Gy s A IR, T R AN B R O S BG4, IX 55 [FAT A m AN B .

AR 2013-2018 4FATE IPO () ETiaw], A CSMAR T # [PO B =KW 5583, 14 8Hr
FISEIGREA 4024 4. AN, M ERAE & IPO, X TPO Z JEFEATRE N 1, IPO Z RiREAIRE N 0. B
&, BARE IPO 5 PQ ZHIMMARR (1), HIAZEMRSE TE 6 1951 (1) 1 (2). HH, 71 (1) iR S
5 (R&D) 1E AW ARA R, 51 (2) UWFRIEHE % (R&D/SALES) {E A MR R, FHUiHKE,
IPO RIREAMITIEEIRELE, AR (1) I RIBHIAEE FQ; (HA T Hl i KL S5 A BN
FIsem, ASCZH Foucault Ml Fresard!™ FIME, BN T FEAA & FIIRAIEE (FHAE FGW £oR) {E
REGIARE. WK 6 nTLUEZR: 51 (1) 1 (2) F, ZZEIT IPO x PQ HIflith REBH AN IE, HEDLE 5%
BEKTFLEEE, 548 PQ MR SR, XiiH, FEAM TPO 25, Mk 5 FRAT B
o0 RN 59, 1245 SR B 1% 214708

3) M FEAT

AV FAT R R I A LS IR IRAE T S @It s = 1. A28 1S kK AERER L, S5
AT BB 2 R i, k5 2 B EAT O RBEFT R, Bl 2 @ S HT RAT IR R, A e 2
SOUTR, —NEEUNE, AREATIE, SHEE AT RAT R S 55, 82 5T FAT B 2 5 N
. RSEET CSMAR H FEIR AL BT A FAT AR B3R, Kt iX —Fi]. AR T 2013-2018
SENAEAT A GIEFEAT R JG = RIREASE 1930 4. [N, M@ R4 & INDCHG, W4T G REAIRE A
1, BATHITREARRAE Y 0. B 56, ARSCUAFEAT RTMIAT ML i AT B AN FIARAE, K8 & INDCHG 5 PQ %2 H.
IR (1), 85 B4 5 F3E 6 1951 (3) F1 (4). WTRLER): FATRAN PQ M /REEZ N7, 5EA
[l 45 R —8; 2 B0 INDCHG x PQ Bt REINIE, HEDIE 5% BE/KF LEE 548 PQ
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WS RAFSHS. XU, FEAR R RIFATHISS 1 ATRAT B S AP IR AR, AP S ARSI, B4k 4%
115, & EE AT RAT A P 2 ST B LIRSS

Fok, A SCARAT J5 AT ML € [RAT AN FRFAE. [ E5 R 4E T3 6 1041 (5) 1 (6). "TLAE
2: 3 (5) M (6) 1, FATIAN PQ B T4 RS A B2, YfE 1% BE/KP ERZF N7, ZH I
INDCHG x PQ HIflitt ¥ v, HEAAE 5% BEKT LR, 528 PQ WA SMFA. Xt
W, BEA A RVRAT IR 18T RIAT IBEAN 5 b P AR IR SR R AR, BRSO T BRI 52 SIAT M.

* 6l EmAEE TR A SR TEE X RHFE
(1) 2) ®3) (4) (5) (6)

IPO M (IPO) FIFEATHI M (INDCHG)  #HrETHI#m (INDCHG)
[ AR WKz R P Y ] R % MEzY5 W P
IPO/INDCHG 0.4678%** —0.6895 —0.1305%*%  —2.0964*** 0.0938* 1.0237%*
—6.68 (—1.24) (—2.19) (—3.94) -18 —2.18
IPO/INDCHG x PQ 0.0353** 1.2674*%* 0.0396** 0.5795%** —0.0353** —0.3620%**
—2.15 —9.7 —2.1 —3.45 (—2.34) (—2.67)
PQ —0.0273 —0.9488*** —0.0355* —0.6064***  —0.0378***  —(.2937***
(—1.61) (—7.02) (—1.94) (—3.72) (—3.01) (—2.60)
PSIZE —0.2438%** 0.2169 0.063 0.6656 —0.0709 —0.1708
(—3.10) —0.35 —0.94 ~1.12 (—1.13) (—0.30)
PLEV 0.477 3.6484 —0.0439 —2.2024 0.8230** 13.2971%**
~1.32 —1.27 (—0.15) (—0.83) —2.45 —44
PAGE 0.4090%* 5.7161%%* —0.1699 —3.9553***  (0.5943*** 5.6895***
—2.48 —4.35 (—1.00) (—2.62) —3.79 —4.03
PCFO 0.3955 —2.3775 0.9157* —14.794*** —0.5506 0.949
—0.58 (—0.44) ~1.71 (—3.10) (—1.11) —0.21
FQ —0.0081** —0.0179 —0.0074* —0.0081
(—1.99) (—0.50) (—1.78) (—0.22)
FSIZE —0.0551%* 0.8195%** 0.0623%** —0.2199%* 0.0682%** —0.2378*%*
(—1.97) —3.69 —5.41 (—2.15) —5.76 (—2.23)
FLEV —0.1292 —0.7487 —0.2290***  —1.3411%*%*  —(0.2240***  —1.3324***
(—1.46) (—1.06) (—4.84) (—3.18) (—4.63) (—3.06)
FAGE —0.1082 0.3174 —0.6258***% 2. 7167**  —0.7312*%**  —3.1974**
(—1.03) —0.38 (—4.13) (—2.02) (—5.00) (—2.43)
FCFO 0.0476 —2.9872%** 0.0043 —1.0223 0.0405 —1.4762
—0.42 (—3.35) —0.04 (—1.11) —0.38 (—1.55)
FGW 0.0744%** —0.8821***
—2.83 (—4.21)
Fixed Effects
Firm Control Control Control Control Control Control
Year Control Control Control Control Control Control
Pseudo R?/Adj.R? 0.383 0.451 0.647 0.554 0.556 0.556
Observations 4024 4024 1930 1930 1930 1930

4.4 TREEMQIE

AICNN, MEHER 5 FAT A A D6 R H T E BRI SI4T 8. Xk, 7T T s rI Pk k-
Hi—, R 5 FAT AR (AE G OC R T REA 52 I AL LA AR AR, Gnid & B0 O fRRE; 28—, B8
JE AT R I A LA AR YR TE SR EUE B, Bl a4k 5 FAT A wE AT b 3T B 5=, AR
M R 28 T B A R S RAT IO B AR G OG &, B anAT I i A v s sl 1 B R EOR R, $2 T+ 7 3%
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XFAAT MV A AR, [R) B At Al m DR I S A& s F o B BT Bk, AT D R BN, 56—
S ZRIGOA T R IBIRAL RN M. FERHRE, £ PR, AR EHE S TR
(1 =AM T T RN, AN IR 5 18— P FEAR R 45 3, B AV A & 5 1R 47 ik B2 T80 9 4 56

1) HEBR B AR RS

10 FAR N MV HIE R 5 [FAT A B 18] B SR OO0 SR AR L T 5 — Mkt [RAT A Rl L Bt T 4 A
Mg S L, &2 N A T 4 M oUE 7S5 0m . Bl 23N, Badertscher 2% $5 1, [T A ]
PR E RG22 S BHMI TR . TR AR R AT ISR 25 AH DG T . BARRIUN, MR R & &
) A F R B v R SR R, TR AR AR A N & SR 25 B I B B, DA A3 BT A 0 A =] b 453 Fof
ARSI T AR . T I A SR W 448 1) 2 S 2 06 AV i R AN P AR S THT . o o, WL 43 5 3 1 T AL A
R EAT by, 2 (R 0 J2 30 SR o JT b 55 o ik W FE N 361, Lk G SR s 1k ) 386 n e R0 5
T @ NFR AR 5, X S Bt w138 T 4 anl St 758 2 rfata), 3k i 5 3504 li SR g L 4
MAERF R _ERCEAE BT, Fang %5 B8] @ik SEUFAS S0, IESE 1 B SE 9 a0 1 19 0 2 i 553 M LA 43 9% 3 1 s B
fate. JFH, MATEIR 5 — T RE, BRI SEIR AN 0 G i B s R SO R A, S SO L T
K. H#, He Ml Tian 20 KIS Hr IS 2 H 85 Mk (R 72 . A1, A If 35 2 22
J2 SEBURE IS H bR 30 A 3 I TR g, BEAS T Al 6K A A I H 4%

AL S Polk M Sapienza % (i, KriG & B2 10 &35 R AES . BB R BN I — 7] §E.
Polk Fl Sapienzal®9 [f)3C % BEAGL 704 HI8 2 75 BE S MR I 7 X Mk 3 95 R e mm. Al A ] ) L 2
MRS RS R T EES, BAEERAERAEZTRABLT, X—HRSHEIN .
AATIIE T e R TP SEAE A 78 15 B S FFIEYE. Lou A Wang 40 #EHERR I &3 — n BEMRRRIT, SR T —KE
fk. Kusnadi R Wei 12 0 [FIRE AT, 1 fifi (B0 %6 A I ATF 8 P 52 100 76 J90 T 228 4% A0 I S48 T 2 5 v ) B
TS

Z i Polk Ml Sapienza® M id, ARSC 53 ISR FIRE A HT — 47 5 10 B T 4% 446 ) 3R 56T 00 i A
T I 245 T 230 SR I 5 8 ) 104 J2 378 A B3 RN 4% 7 3 TRV R AR AAE , AR B /N Ja 3 R 25% AN
G 25% FEARAT r HAL I R E TR 7. aTLLE R TR TE N T AR I S TR s R I
W, AR & PQ Il BB N, HEATE 5% BEKE FEE, EREERE, AR08 55 FIF
AN IXULEH, [FIAT RN X AV R 6 3 P 5 1 7 I 1 28 A 0 5 B4 T 2R i el (IR ) 4L R 38
ZE 5, GG B I FUAAAAE. B, 145 ISR A HUH B AR, [UHmZ, £ 75 (1)
B (4) MRS B NI R R % (R&D/SALES), HUIIR 25 (R&D) {E N EFEAR RN, %
SERRFEA, IR REE RIAAE R Z R, FIFEA RO G B0 — B AR

=7 HRERRE
(1) (2) (3) (4) (5) ©)

AT IS BE B R P I L AURHE O F Rl 4 R

A& R&D/SALES HAREHZ /AREED ©FES TR MELARE  REARK
PQ —0.3071%F%  —0.4536***  —0.2850**  —0.1944%*F*  —(0.1925%* = —(0.2647***

(—3.01) (—4.65) (—2.24) (—3.66) (—2.32) (—2.77)
Controls Control Control Control Control Control Control
Fixed Effects
Firm Control Control Control Control Control Control
Year Control Control Control Control Control Control
Adj.R? 0.769 0.824 0.776 0.889 0.768 0.860
Observations 3824 3824 3824 3824 3824 3824
p A 0.122 0.142 0.182

SRH 10 S36L (90 S34r) B LB S AAREI G R 53R 7 R B I RETES T LR B E R
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UbAh, Chen 25U 45 H, Ak o] G ik #R V0  3% FH SR B BRSO 2. 4 )47 b A B AS (E 52 m B
Ak B B A AR A B R, G Rl 2 SRR TR/, R T G B R S B L 9855, 2 7 A )
A S MR A OCR R, A T HERRIX — B ARE, AR T REAR AR 1) KZ 453, RIEIUE
KANHEP JE I BCAT 256% FJE 25% FEA T i TR 56, 45 RAkE T3 7 %1 (5) 1 (6). LU H,
PN PQ Mt REEREE N, HAM AR ZERARE, N LETR SRR

2) IR & )

A REEE S SEBCR AT AR IRIE 7 ERIAT 2 7 BRI R A 10 I 4 A R A
H B R, S TR BT (0 RAS S [RIAT A B IR R TG 3N, A CS M Dessaint 46 O 1%, 7E6L8L (1)
HE IS T AT A F TR A % (PEER_ R&D/SALES). 4585113 8 151 (1): #—, F4TA
AR % S (PEER . R&D/SALES) HIflith RECNIEBAE 1% BEKP ERE, SR
HEATHER B% B RS, X5 EWHR; =, B8 PQ Kt REIR v, BAE 1% BEAKF LR
Z, XU T AR RS, FAT IR AE AT R s A R 4% 115 BRGRE . AT AAS.

A7 J2 T )3 O A Bt T i S B RAT AN S AL R (R A OGO 2. bk, ASCE SRR (1)
AT ATk x 47 [ 8 808, X 0] DR KR B i — AT M & 4F B R AR I R G A AR L4518 1
s, 2R TR 8 MIF (2). MbAh, N T R RATRE S AT AR B4R & 1) L&k vl i, 41 (3) 7E3
I ATl x A [ 2 AR [FI R RS B TR PQ AMRAT ARIRHEAR B, K 8 41 (2) A (3) MIHIHSE R
R, PQ FIREVCANMIAE 1% BEKT EEE, BACERARFFAE. Hik, AR FEATRN AL =
PQ F4r B H ST RGBS 3, FER 50 HR SR R A A RN AR SCR A
Py ACRIRERAT M PQ MR RGMERSY: 88—, Jeld & AR IFEE Q EREAT W AFEIIERT H 0
ALER, FHEFATAE, B8 M PQ _CENTRE #£ox; -, 2 Yanl® #7720, AR A A B4
AR LB, Bl PQ X PCFO R4, 53|5% PQ_RES. & RT3 8 K41 (4) M| (5): & h
PQ_CENTRE Al PQ_RES Wiffitt &% 87, HIE 5% BE/KF EEE, SEARRBERFF 3, Lk
A LEw. R, & 8 TR R R R % E (R&D/SALES) fE N TR, HUM RS
(R&D) 1E AW AR B, 1245 RARFEAAE.

* 8 ZERTEIEHR

(1) ) ®3) (4) () (6)
FERIFEATHER $6] AT x 7 [N B PQ KAERGER ) R N2 B

PR B R&D/SALES R&D/SALES R&D/SALES A R&D%
PQ —0.3207**¥*%  —2.0898%** 1 78R ** —0.0500%*

(=7.76) (—3.81) (—3.47) (—2.35)
PEER_R&D/SALES  0.4739***

—16.32
PQ_CENTRE —0.6834**

(—2.50)
PQ_RES —1.1068**
(—2.23)
Peer Controls Control Control No Control Control Control
Firm Controls Control Control Control Control Control Control
Fixed Effects
Firm Control Control Control Control Control Control

Year Control No No Control Control Control
Industry x Year No Control Control No No No
Adj. R? 0.785 0.788 0.788 0.779 0.779 0.296

Observations 15296 15296 15296 15296 15296 9284
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WA, 2 R B0 AT Mk 2 18] ARG B 5 FEE R 41 7 1 FE AR A S0 1) O AR AL i 2 7T e, 4K T 3 304
SCIEAR B JA 45 SR R ) B AL R OR R, AR SO e 1 iR A2 B i B 5, R R S R 4R FE TR B
AL &, GRS T8 8 51 (6). ASCERAAL.

3) SR FATE OB AR

FR RN AE S E FEA AL I AT A RIS I, L 2012 ARCCE T A RAT A K38 51 ik, Kl
B oy RAT RN 0y, HARAT A — o AT R oy, BeAL, Ao A DIIE I 2 — ZAT b 7 Fepm it Bl
WIND 47k 7338 558 [FAT dolk, R a5 fiafd . Zi0URE T8 9 i A 2. ATLAER), 41 (1) 2 (4)
h, AR PQ I RBO RO, SEARBIAGREE 8L ASCERIFREAE. A, ASGEE R T A
Rl T E SR bR S a5 i Aa g v, b, BB RLRET s (N FHEABLER) 1E om0
FLOMERMTIR, MBS EE Q M HUFERBEVENN TR, BaiE CSMAR 2
PE. SRIE TR 9 19 B A2 ATBVE R SR FEAT T ERSAR ML T R B B2 8 51, SRR R
AR AR

#z 9 FHMEITENHIEIEIR
A #: EREITENX
(1) (2) (3) (4)

ZHATI K WIND 17k 533

(R A% & ez R % MrZ5 R %
PQ —0.0128%**  —0.1418***  —0.0541***  —(.1732%**

(—3.39) (—3.72) (—3.62) (—3.93)
Controls Control Control Control Control
Fixed Effects Control Control Control Control
Pseudo R?/Adj.R? 0.765 0.78 0.77 0.785
Observations 15296 15296 15296 15296

B #: E#mEER

N4k R&D/SALES (1) (2) (3) (4)
H{ETEFR DIEEES QIEGES QIEES iR
Peer Price Index —0.0842%**  —0.0033***  —0.0034***  —0.1775%**

(—6.44) (—4.13) (—4.21) (—6.60)
Controls Control Control Control Control
Fixed Effects Control Control Control Control
Adj.R? 0.779 0.788 0.782 0.781
Observations 15296 14029 11745 15296

5 ZW5RR

AL 2013-2018 AR R A B BT AT AFEARE SR I, VIR R BN 5 FIAT 2 7 1 S At E
FEAERE AR R, IR MEIEE SCRE VA K s S R (I B2 5 AT R, RS FLR M, 4
a H B RANME BB FAT ARG ERZN, SRS EAT A E M R EINEE. 3t— S
TR AT G R T A AR, [FAT RS B AR, P 0 Rk 23 ik b
WG, ¥ 7 586 HE BEGGE R RIE, X FEATRAE BB R TR, FAT I 0520 b 2 M 55; Al
AT G, B AT BIRAN A5 BB R s ma B2 s, 1 B RAT BRI R . AR SCEE T A FE RS B AN
P FARHE (1) AR B I AR R G L B35 22 5, X HERR T RAT BeAN sz ma £ ML BF R 1 3045 e
[F, ASCAERBLA AR 380 1 [RAT A S PR T 3, AR IR 1E (1) 5 2 AT 5 AR ARAT b2 1 1t
AR, RSO T ATl x AR RN FAT A T AR RSV R TR S DA ARG
H R SCEE IR AR,

ASCHITE TR, M AER R P ok 1 I A2 Hh 2 R [RIAT A 5] I R I, FE AR SR 2ok 4 Bh ik
W X B EENEGMSLEE . EHER TR b, A SO IE R R A 5 2R L) A
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2 BN AR FUAR A T ARV A 3 S BOUE A SCHE, BN RIAT 28 =] AR A 4 e 1 e A i Sl 5 i £l
WAL FE. T E SR T T, 3 — A B M LA SR it 7 65 2503 AR T 37 PO ) P A AR S
TSRS, ARSI, MBI R E— 25 58 36 3 B BEAT I 1 5E A LA, S vy B AS T 3 R R i A7y
FREEE, KR IEEREUEM, 51 S A S BRI, Bh Al Rk S AT RS SE g T LK
Lot SRR 4.

SE 3K
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