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Abstract: In view of the reality of “new infrastructure” and “cost reduction” , this paper selects 31 provincial data of China
from 2000 to 2018 to empirically analyze the impact of regional network access, financial development and corporate financing costs.
The results show that: first, there is a positive correlation between the accessibility of regional transportation networks and financial
development, but a negative correlation between the accessibility of communication networks with financial development, i. e. the
hardware construction of regional communication network is positively correlated with financial development, and there is an inverted
U-shaped relationship between the two, while the use level of communication network software is negatively correlated with financial
development. Second, there is a negative correlation between the regional financial development with corporate financing expenses.
Third, there is a negative correlation between regional transportation network access with corporate financing expenses, and a long-
term and short-term inconsistency in the impact of communication network access on corporate financing expenses based on the finan-
cial development constraints. The hardware construction of communication network has a squeezing-out effect on corporate financing
in the short term, and the soft usage of communication network has an indirect competition effect on corporate financing in the long
run. There is a negative correlation between technological innovation and enterprise financing cost under network access, and there
is an inverted U-shaped relationship. It is necessary to pay attention to the short-term and long-term effects in promoting new-type
infrastructure investment and cost reduction.

Key words: new infrastructure; tax and fee reduction; network access; financial development; corporate financing
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T RN (0.401) | (0.408) | (0.274) | (0.168)
5 A Rl k& J S A DG, 15 B 8 A D) 2% Al R Al ol o 117 —0. 162 0,200~ —0. 226
AR ERTA BT X A Al & R T A R 2% 3K (0.039) | (0.039) | (0.023) | (0.033)
A FH B A TR 43 M X 4 il & R aX ] fiE Inpal -0.108""| -0.094 " | —0.172""| -0.141""
o o . (0.040) | (0.041) | (0.023) | (0.037)
2 P T PR 3 PR < — e DX £ 1 4 A 1% Ineco 0.048 0.038 | 0.227° | 0.183"
P9 T B 22 0% 4 X R N T RL s A b 4 il AR 45 & (0.036) | (0.037) | (0.051) | (0.045)
JB 5 R b DX AR N 1K) )3z A 2 5 i N A Infdi -0.052
o o . 0.037
BRI S A AT — ) TS
T A M 4 i 2 N R TR B ) 2 T AR TRk B (0.015)
T 17 X 25 B 7 Sl 50 6 4 Tl A R B R TR B L. Infia 0.755"" | 0.704 "
S G YT S [ (0.029) | (0.029)
?@J‘Eﬁ: fjk)gﬂjﬁﬁéﬁ\’lﬁﬂj‘if“n %@#@ Constant | —4.297 | =5.010"| =2.592""| =5.118 "
WS &R R RATER U BC R O SUESEUCA (0.249) | (0.502) | (0.230) | (0.422)
TR IR 0] 45 Inmee () 5 AR (E S 2 M 1. 585 R 0.319 0.331
(lnmite HE{E 210 —0.268 /M2y —2. 502, F/Wald chi2] 2134 [ 16.76 ™ |6415.12 7 [11411.87
Observations 310 310 310 310

RORAEZI 2. 124) 35 B fe A0 B (B A5 A9 31X 52
D BRI R DX A T 465 A A A
Ab T IE 1A HE A b TR B B, A 50 M DX A 1 2%

A AETAKTRAER, T,
10% F 4uit 23,06 20 K % B &2k w45 R

VAR T ELD 5% |

Fitl 45 9 0 < i A JR 2 ) % RSO 450 A T S 00 T e 2 i XS £ 1) 4 A s R N A B T X
Rl R YR B P A A 48 5 0 8 SR i B AT BB B T LA R B AR IR LA, M IX 2 5

Jr R 231 AT B0 DX 3 4l  Je A AR AR

2. EMA RS M BT B RO MR A B BE SRR A ISR, 230 T I E SO AR R (B2
2-2) Rl 2 i R A (BT -3 2 -4 ) SR 7 ¢ X Il < il i JRE o A b i B A R W O AT B R B
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2

SEUESER (DL 4) Wi, DX <5 i i Ji 5 i Ml il % 91 P 52 600AH O, Bl X <6 il A R /P i i 1 AR AO, A
M il B B P RO, 128 A, 150 ] M X < Rl A R AT B ek UG i ol il 9 2t P o DX 0ol i 24 B 5 il i 9% 9%
18 AR BT S BB, R B S s DX il R — 20 T R Y S () LR o SR B B 2 i A X
SR 3 il A TR AT B T SR A R Y A T AR A R B S BT LA R 2ARHIE

3. WLRIE 1K 5 £l 58 55 B9 45 SR 53 A o AR TR0 MR B B SR RAG S0 I, 23 1 11 80 A 2 (A3 -1
3-2.3-3) AN A AR R (BERI3 -4 3-5.3-6,3-7) A SEAE S Hr < fill A JB8 24 50T X3k ) 45 368 o % i ol il
e

RS MEBASEWEFHSKIELER

T¥® (3-1) (3-2) (3-3) (3-4) (3-5) (3-6) (3-7)
FE FE FE DP_GMM DP_GMM DP_GMM DP_GMM
B A Infia Infia Infia Infia Infia Infia Infia
Intna -0.005 -0.409 " -0.078 " -0.302"" -0.174™"
(0.076) (0.118) (0.020) (0.087) (0.024)
Inmtc 0.1627 0.092 7" 0.202"" 0.044" -0.160 " -0.536"" -0.090 "
(0.038) (0.029) (0.043) (0.025) (0.028) (0.171) (0.024)
Inict -0.069 " -0.044" 0.406 " -0.078 0.019" 0.028" 1.206
(0.018) (0.024) (0.144) (0.010) (0.010) (0.016) (0.193)
Infin -0.113™ -0.493 " 0.290° -0.189 " -0.507 " -0.256"" 1.445"
(0.047) (0.121) (0.159) (0.037) (0.109) (0.078) (0.298)
Inlta 0.096 0.510™" 0.340" 0.235™ 0.428 "
(0.096) (0.092) (0.091) (0.102) (0.082)
Inrtc -2.374" -1.9847 -2.7727" -1.664"" -1.394" -1.367"" -0.900 "
(0.379) (0.422) (0.388) (0.398) (0.428) (0.458) (0.297)
Inrdl -0.100" -0.074" -0.083 " -0.219™ -0.192" -0.256"" -0.101"
(0.041) (0.044) (0.029) (0.046) (0.036) (0.046) (0.041)
Ineco -0.138" -0.196 " 0.486 """ 0.408 ™" -0.076
(0.067) (0.064) (0.058) (0.069) (0.089)
Intna_Infin -0.1047 -0.048"
(0.033) (0.029)
Inict_Infin 0.147 " 0.467 "
(0.046) (0.071)
Inmtc_Infin -0.128"
(0.056)
L. Infta 0.809 ™" 0.839"" 0.817" 0.830"
(0.022) (0.041) (0.036) (0.028)
Constant -3.948 " -5.6787" -2.740" -0.841" -2.2307 -1.310™ 3.515™
(0.374) (0.523) (0.504) (0.328) (0.491) (0.449) (0.910)
R’ 0.278 0.267 0.388
F/Wald chi2 16.34 " 12.04 21.50 " 14660.39 ** 2330.53 " 1854.86 """ 6324.20
AR(1) -2.024™ -1.957™ -1.728" -2.1607"
AR(2) -0.510 -0.493 -0.169 -0.891
Sargan chi’ 28.923° 26.887 26.944 29.327"
Observations 335 304 310 304 335 304 310

EAETARFAFER, TSR ERTELI% 5% 10% T Gt B3,k R R R E R L

FSTLUELE R WoR  TE G Rl K 2SR, DX I 52 38 190 24 38 35 5 £ Ml il 9% 28 P 558 0AF DG, 3 175 0 285 B 1) 7t
V5 Al Bl E 9% T S I A O 315 ) 4 BCPE P 5 A ol il 0 98 R UM O (BERI3 -1 .34 ), JIFIX 4R 52 3 44
2% 30 35 R B v LB, A Bl BT 2 PR AERO. O7 8 BRLA37 5 38 £ ) 4% ffl ik At s 5 412 vy 1SS, i oIl i 95 2% 1 42 1
0. 044 {37 5 38 {75 I 46 f FH 7K F- 41 i LA ol il 9 9% P PR AERO. 78BS o il AL DX 3l o0 244 18 15 5 <6 il 4z Jé )
ACHIREE AR XIS 1) 2% 5 < il A TR AR EL AR T A S0 355 M A R ol il 9 98 P (2R3 -2 35 ) 5 7 X 3
AR PO 288 BV A P 5 4 A TR A ELAE S T 4R 1 Al B il S g 1 (A3 -3 3-7 ), DX £ ) 4% A A
FRBE S < Rl A TR A EL AR T BE S 25 M R ol vy il 98 2% P (R RU3-6) o B T T DX 35 19 2% A K BE 8
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<5 i A AR EL AR PR A S PR Al B A 5 A Rl 5, O LR ARG T S MR Al B4 il S 9% D T £ ) 4 T Tk S
P 252 J A CEL AR P X i . B 8 A RIS — B BRI 55 3 5 190 2% R 7 A 8 30 I 2 o il il 7 A 5
RN, B e T SR AR Ll BB S TR 0D ok 7 8 1 R 45 BE 1 A AT Bl T S AR A ol il O A AR R Y 9
DX 33 1 ) 246 ol FH 5 4 Al R R R B A P O T80 0 35t o AU i il 9 9 T, R 2 e T 15 I 4% foff P L 4R
A Bl T Aol B IR B S P T £ 1 4 IR T D < R T A TR R R TR B O R AROR
I, e A S 3 R 2% ) S8 S A 1 AR AP DX R A T AR AR S A A ol Rl 9 2 T A ) 4 Y A il
JHOXE i b il 5 52 0 A7 A RS — S5 T 300 P 1 0 4% A o0 il il 58 T REAE AR B O, I
E 5 P00 245 ek P o el 1 X3 il R S 4 T A s Al B BT B AT e ARERE3 AARAIE L AT, DX SR Al B 7 67
ot A 55 il B Bl P S T AR OC T Aol WO A BEAS R 5 22 B BAAH O A A oMb il B R i 55 10 95 2 B TR, 4% Ml O
il 5 5 v 55 M DXL A I 4% B R QB - 4 A BOR B R 5 KRR

(Z) REMERELSR

1. Aol 35 R € 3 B9 57 Btk 46 36

. 6 A4 ,‘ DAl “i"-‘_‘ngl:
BB 1 W 2 5 35 T 4l % AR B RO BURRUFRRILRELER

Xl R SRR B g R s | (D () | (A9 | () | (48) | (4-6)
CRL%6) AT A 7 i FE FE FE |DP_GMM|DP_GMM|DP_GMM
TZ Infia Infta Infta Infia Infia Infia
A Aol T B R AR G, B Inmic | 0.693"* | 0.157 " | 0.186"" | 0.238 " | -0.206 1 -0.194 "
T 2 38 3K 29 ST Ak B R A1 H A (0.083) | (0.043) | (0.040) | (0.045) | (0.018) | (0.030)
Ry N | AR A g L K [y G A Inict -0.0581-0.061"-0.057"-0.026"" -0.012 |-0.117 "
B R T L AR Bk AN (0.020) | (0.021) | (0.020) | (0.009) | (0.011) | (0.015)
ol B 2 T — WK T Infin ~0.075 | 0.928°* | —0.045 |-0.359°"1 1.090 " | 0.007
o I o (0.054) | (0.195) | (0.054) | (0.032) | (0.113) | (0.024)
;ﬁﬂt—ﬁﬁ;z?Aiﬁﬁiﬂéjﬁﬁiﬁi Ineco -0.067 | -0.084 | —0.107°| 0.410°" | 0.453 "
N (0.060) | (0.059) | (0.056) | (0.026) | (0.034)
] S8 U B SG R o 900 2 U TA Inrte | -2.217"1-2.072"1-1.980" -0.299 | -0.253 | ~0.667
TIRINBLRI VT 4G Inrd] (A S B DU (0.378) | (0.387) | (0.385) | (0.333) | (0.314) | (0.279)
(8 529 H91. 854 25 e AR Ml 5 24 Inrdl | =0.210"-0.946 " 0.241 " | -0.177 ™1 -1.279 "1 0.564 ™
2. 369 (Inrdl (9 {5 23 J94. 142 , 5 (0.038) | (0.156) | (0.071) | (0.028) | (0.109) | (0.058)
UM 25— 0. 865, K {4 Inpal | =0.050 | —0.063"| -0.065"|-0.096""1-0.097 "] -=0.059 **
. o (0.037) | (0.037) | (0.036) | (0.027) | (0.026) | (0.028)
5.118) it B 3 X 4 R B & & e — v o 243
EFR G Al flvE 2R S B (0.052)
}I‘ﬁm{m”ﬁﬁﬁ%T ENIPNS 5 il Inmtc_Inrdl| -0.140 ™ -0.107 "
b T4 AR AN Hr 16 B AR I AR (0.025) (0.012)
PR A ol i B o BEAR A B B o I Infin_lnrdl -0.252"™ -0.350""
DL ABEES F5SIE . 0 T 6 B T 76 % 1 A (0.047) (0.030)
WA O K i (e S0 P
ST LR — U I Dt
HARMEN (0.018) | (0.016) | (0.028)
2. MRBERINFRMERE  constane |-3.721"1 -0.866 | -4.468{-2.201 "] 2. 140" | ~2.588 "
ER RESM XA SR KRR (0.247) | (0.657) | (0.238) | (0.214) | (0.478) | (0.255)
TEA V- M7, A SCR 4 9 i X gy 25 R 0.412 | 0.406 | 0.417
(e R i 2600 2 20 1 0"

Wi 22 5 o B AT W 5 K & e 3 IX 4 AR
HRP R ) 3 ok B b X2 T Y 22
S AR DXOUR R 23 2601 R

EEFTAKFRAARAR,T.SANEATELI% 5% 10% T Lt R
F 06X R FRE R AR



5 8 1] FE O, BT ROZEE AL | Rl A R AT A Ml Rl B 9k TS 79

P I ] 2880 7 A TR A0 T L A8 95 o0 G 36 190 246 308 10K o il 98 B9 2 ) T SR BB s T ) 285 38 8 - i ol il
F1% 1t X200 SR 2 2R

BEA (5-1) (5-2) (5-3) (5-4) (5-5) (5-6) (5-7) (5-8)
FE FE FE FE FE v v v
T ¥ All All Developed Medium Backward | Developed Medium | Backward
Inmic 0.221"" 0.334"" 0.246 -0.219" 0.013 0.458 " -0.378" | 0.501
(0.081) (0.101) (0.167) (0.114) (0.114) (0.142) (0.129) (0.410)
Inict -0.397"" | -0.395"" -0. 140 -0.591 " 0.399 ~0.980"" | -0.468"" | 0.718"
(0.109) (0.109) (0.196) (0.208) (0.243) (0.164) (0.165) (0.346)
Intna ~0.787 " -0.008 0.101
(0.086) (0.067) (0.072)
Infin -0.578"" | -0.542"" | -0.596"" -0.008 -0.198 -0.162" 0.010 -0.250
(0.070) (0.072) (0.127) (0.113) (0.153) (0.098) (0.110) (0.222)
Ineco -0.598"" | -0.588"" -0.355 ~0.179 0.183
(0.106) (0.106) (0.223) (0.149) (0.198)
Inlta 1.339 " 1.337°" 0.011 0.927 " 2.058 " 0.003 0.925" | 0.955""
(0.112) (0.112) (0.249) (0.188) (0.140) (0.171) (0.191) (0.370)
Inrte 2,421 | -2.198" | -4.992*" 0.104 -0.682 -1.059 0.208 -1.705"
(0.467) (0.479) (1.293) (0.552) (0.682) (1.041) (0.649) (0.780)
Inrdl ~0.098" ~0.087" -0.133 ~0.157" -0.101 -0.284" | -0.151" 0.051
(0.050) (0.050) (0.129) (0.067) (0.066) (0.085) (0.066) (0.186)
prdd -0.144"" | -0.123""
(0.035) (0.037)
Inmic_prdd -0.082"
(0.043)
Constant | -6.054"" | -6.066™" | -4.778"" | -5.786"" | -3.837""
(0.390) (0.389) (0.927) (0.709) (0.861)
R 0.542 0.547 0.693 0.337 0.776 0.838 0.320 0.230
F 43,12 39.09 ™ 29.99 6.02"" 41.05" 67.32"" 5.53" 5.66"
Observations 310 310 110 100 100 110 100 94

E T AKEEAER, T

U AR RELD 5% 10% T Gt B E vk kb K BB AR %

MARRS Jik (&5 Vg I =28 XORE (3R7) , Bk b IX UK I TR B2 3d 15 0 2% £ 1 b A2 B 45 Al

Pl 5% 2 FH S AR G (BREAES 1 .5=2) AR 17 A [7l b DX 190 265 3 ok XoF Al il

7 H.

LA

A A [5] B45 )  BORE e 3K M X

£ 10 2 A P X i Ml il 8 9% D 628 A1 A58 SR e S T 8 s s DX 30 15 49 2% A 0 il il 9% 1) 5% L 2800
S EL AT 3, AN [ DX {5 190 295 58 A7 At 35 3 1 O % A P D DX il e 15 ol il % 97 T g L AR
SR F A 22 5 RV 15 190 28 55 b DXR TR K1 i ol il 5% ) 52 ey S22 180 U 2R, (AT LA A T A A s X
Vi e L DX A 190 205 Sl TR0 il il % 2l B 5 R IR AR A v A s X 3 £ 0 4% A B B £ S e N T
S5 DX 30 £ O 2854 P XS Aol i T 9% T e AR R o Fie BT A8 o PRT G, 2955 0 1 I 0% A 8 1 493 s 800 DA B X
Sl S A, 49 15 D ] 4% b DX A ) 2% At B Ak A A ] B B i) i il 190 4% s 5 5 OB I A B R
DX I S SO P A BE FE 40 A HE H 28 TF R0ONE o H I, RO FHHIE o
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(=) REMEREER

D A Ak 2 )R PN A P AR SR T T A G 6 DX ) 46 K i i R il i B A RS R
M, A 455 [0 246 30 30K o < il A 8 (A TRI6 -1 16-2) 4 il K B X A oMb il 9% (806 -3 164 ) , LI K f 45 1 1k 5
b Rl B (6-5.6-6 .6-7) BYSEPRaz i, JFE4T T T HAZ BRGIR 6, T AR G R hia K-F & s K45

RS WARBUEKREER

B (6-1) (6-2) (6-3) (6-4) (6-5) (6-6) (6-7)
T % Infin Infin Infia Infia Infia Infia Infia
Intna 0.564 " 0.336 " -0.204" ~0.143™
(0.083) (0.061) (0.100) (0.069)
Inmic 0.149 " 0.198 " 0.139 " 0.114" 0.146 "
(0.034) (0.040) (0.032) (0.028) (0.030)
Inict -0.010 -0.038" -0.053" ~0.092" -0.032
(0.023) (0.022) (0.026) (0.038) (0.023)
Inscl 1.063 " 1.198 "
(0.108) (0.103)
Inedu -0.269 " -0.195*
(0.072) (0.078)
Inenc ~0.106"" -0.078 ™
(0.040) (0.039)
Infin -0.411" ~0.325"" -0.119™ -0.139"" | -0.370""
(0.109) (0.064) (0.052) (0.048) (0.085)
Ineco 0.158" 0.187
(0.051) (0.049)
Inlta 0.564 0.428 " 0.091 0.012 0.100
(0.093) (0.095) (0.098) (0.102) (0.101)
Inrte ~3.693"" -3.225"" ~2.639"" -2.571"" | -3.000""
(0.449) (0.409) (0.393) (0.388) (0.431)
Inrdl ~0.096" ~0.108"" -0.087" ~0.098" -0.028
(0.046) (0.031) (0.044) (0.044) (0.059)
Inpal -0.028 0.025
(0.048) (0.041)
R 0.705 0.716 0.261 0.267 0.232 0.226 0.180
Sargan chi® 14.432 23.970 14.784 9.304 17.169 15.812 9.945
Observations 546 546 310 310 304 304 304

EAEFTARFRAEER, VUM ETELID 5% 0% THRITRE R EFHE FAEEEZAN LR

SEUESE R (R8) HE— P WoR B — , DXCBIUSE i 00 465 3 38 1 PO 4% B A U T 4 R R B DE A OC  d
15 190 28 38 2 A P 55 < i A e 2 SRR OGP 106 1) s IX 5 36 160 2% 5 0 £ s 17 R il o 180 5 1 WA B 1 X
i iz JEE T 368 15 ) 245 5 e A0 7K P X DX R < il A JRE B2 M A A 0 B, DX I il A R A Aol Y R AORE OC L
R I DX 4 i & e A B Al AR A 9 9 P O 55 =, DX 3 X 46 3 A 5 1 0 4% b A P 5 Al
B I GURH G , T8 15 P00 265 B8 7 1 15015 i ol i 9% 2 T 22 TE R G, T 0 158 B DX 5 5 ) 2% 1) 56 3 5 3 1 T 2% 38
LA AT Bly 1 Al Bl % 5 e 9 il 9 9% D T 30 15 7 R i A 8 5 B0 A ol il O A A B AN it b
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DX ARl B B AR R A A B 78 25 5 Al Bl 5 9% 52 00 O, P4 U 00 D 7 0 4% 36 8 T Al I g B R A1
G S A B T R AR SR Al Rl 9 9%

A EREBT

ST R R R R AR BT S, AR SCE U [E12000—2018 4F 3148 G K s AT IE L G TP
5 T4 A 4 52 S I A DX 3 0 245 30 3Kl A 240 SR il B SR AR SR O AR SRS SR R B B — | IX
S S 3 O 4% 30 3K K- 5 il A TR K - 2 TE R S T A 0 4% 0 1K 5 < i i R B SRR G 15 BT DX de Sl R 4%
SREVCAT B T <5 Rl A T 15 0 245 107 P X < il i JRE R i AN YA o BRI S DX £ 1) 24 A e 8 S il Rk
Joe 5 AE AR G, i 3 7 190 2% AV A P /K SF 5 4 il e B SROAR G, 100 I 1 19 26 B8 SR Al i i 5 40 A B T
DX i 252 J T 308 {5 0 205 A0 {0 O 80 A 0 35 0 0 IX 0ol il i o T Rl 28 0L 36 £ ) 26 Al el 180 5 <l A e
FAAEE] U RIS AR, B AR 7 100 1 00 265 25 Al 452 9 A0 493 o © 1 B T 4 300 05 o 3 AN 10T A8 000 T s ke 7 244 iy X
S 5 0 4% ff 7 R i 5 9 R 3B P 028 A0 B e BB, B B T X B B RO U R B O T K R R R
A Bl B Bt 5 G0 OG0 I DX R <5 il A R A IO T R AR £ o 9 98 P DX i A R A il R S Y
I Z AT hy G, I R 1 A A5, 10 B 204 A e DXy i i e A ) T O — A R AR A R B AR B =L T
SRR AT DX Il S 9 265 3 k5 Al il B B R SRR G 3 A 0 4 A R Al i BT B R IR A
K, 81RO 48 B A P 5 Aol il B 98 T 52 BAUAH OC o 58 L IUES SR 1 H R DX S0 1) 2% T8 A RE S S il
JEe AR ELAE A A S M Al T 5 AR AR R T, O ELIRR AR 1 S M Al % il 98 9% 10, T 135 1) 246 3 3k 5 < il R
E EL AR X i il 8 A7 R AN — B0 LTI 5 3 1 00 2% ff 7 A 5 R 400 A 2 o A ol il 9 7 A B K
N7, 32 i T SRl il B 9 T 90k 3 A5 0 2% A8 A ST B T S A A ol il Y O R A Rl BE 9% A 5 DX e
AR 1) 286 A1 1 -5 < Rl A AR B A T O D504 S 5 1t e R i il 9 2% T, R R e 1 £ o 8% T R K A B
T Aol AR B Bl T A IR S A 0 2% 0 T e DX i S A 1] R T R Y 2 T AR AR .
e A, H AR B S oA A 36 e B AR A B A e )7 2 A5 Aol il B 98 T 22 SR 5C , BT B0 R BT
By T B A b P Rl A ARG o T B AR I S 80 5 Al i BT 2 2 AR ) U TR S AR T I 2% 0 Al
Tl 52 WD A A DX Bl S S P, L DX R JR K~ R HE S B i il 9 9 B o SR ) U R IRt A% 3t T R
5 ¥ 9 s DX A P 4% B R R 5 4 ) S5 IBOR 2T RO R ) 5 R RO

AR 4 1T L Rl ) 2 A L 4 R R R S Aol B Y B S R SR A5 R B A0 A, DU S 4
M Sy 25 i DX R 5 BB 9 B R BT SR, D BURFIR T S ol B SRR A 55 2 % R — e T
ST o0 246 A 8, 2 2 A L e 19 268 {0l o BF 5 L £ IR0 46 PG i ol il 9 437 3 A A/ ELR B A i
PR 7 S A 4 R B BOR AR o A oMb B i 3 A 0 £ A P K AR A 2 L — O T AT LA B R AR A
M 225 A 55— 75 T8 AT AR (o i oMb 368 A5 ek P K SP- Bi v 000 T AR A o Rl B 9 P B < A RO 1 R 4%
il SR G 45 T SR W, AR MR i 90 295 30 9 100 5% S AL o XY T, 7 TRTASS G 458 % 0 15 1 AR RE RS A7 28 e it 3t IX T
b EL IR A AR Al B Al 5 BEAL T B BT SR T, 7 A DX il i TR Al B A A I I R I
C ) TR T % i DX 7 0 R0 265 5 i 438 9 F 7 22 RE L B W B 1 7 1 % A A Y A0 T R R A T 4% 4
B ) L 31 280 A S RN, S T BB R 0 2% A R % Y PR 3l 2 n R SR A0 T A Lt £ B A BR
B B =, M P < i ke DXl xR ST o B A i PR A R BRI + 7 S GRS AR S B 4
RHECBT, I RTRC T <6 b T 2 i ol il 5 i 36 T DO e i 55, 488 v X Jol < il S 05 45 I 9 o O e R S B
Wep AR S5 R Al ik 5 A i 2 P o 585 1, SR Al & T Jr 5 R BB TG 30 o 45 5 BOR BB B R #5577
A, SR Al mT ) P EL R 1 S B [ B3R LA K B 1SR B 9 A AR, IR BRI 14 75 2 0 ke Al
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