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Abstract: Introducing state-owned shareholders is currently an important way to resolve the equity pledge crisis of private
enterprises, which reflects the important role played by state-owned capital in resisting risks. However, it remains unclear whether
state-owned shareholders play a governance role in the process of resisting risks. Based on the sample of A-share listed private
enterprises on Shanghai and Shenzhen Stock Exchange from 2014 to 2021, the paper finds that state-owned shareholders resolve
the equity pledge crisis in the capital market by significantly increasing the equity pledge release rate of private enterprises. This
effect is more significant when the degree of separation between corporate control and ownership is greater, the credibility of the
“threat of exit” by state-owned shareholders is higher, and the degree of potential impact of exit is greater. This result demonstrates
that state-owned shareholders play a role through the governance mechanism of “voting with one’s feet.” Further research finds
that there is a complementary relation between the participation of state-owned shareholders and the relevant regulatory policies.
In terms of economic consequences, state-owned shareholders reduce surplus management caused by equity pledges, mitigate the
stock price crash risk of participating enterprises, and increase the profitability of participating enterprises, which significantly
increase the value of highly pledged enterprises in the long run. This study reveals the mechanism by which state-owned
shareholders resolve the equity pledge crisis of private enterprises and provides empirical evidence for the corporate governance

function of state-owned capital.
Key words: state-owned shareholders, private enterprises, equity pledge, voting with one’s feet, corporate governance
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Q 10369 2.289 1.572 0.913 10.600
Sale 10369 0.382 0.930 -0.848 6.470
First 10369 31.494 13.270 8.730 69.660
Com 10369 14.510 0.678 12.879 16.455
Dual 10369 0.387 0.487 0 1
Aud 10369 0.027 0.161 0 1

% B PR 90 £ o 80009 A 55 AR R 50 20 0 /A )
B H B, OB Al 3 B AR BR R BRI R R
8.96%, MRk 5 2 MMl —AF MR B4 L 51 55 15.52.86% o

(Z)PSM-DID% ST E 4

AR SCE FeNs BRE Al BB L A mE R B
A AR W AV AT I T, SR ANR3FR . F(1)E
AT ARIMAM KR AZ R W EEER, 5102)~d) )RR T
T T A% 5 4 S [ ] 2800 P I JH 5 58, 38
I TR B AU 5 i S PR A B R B ARG, T
B R — N m e bn, 5 R ERE N R E
AR BB T A A TR, IR0E T R HL .

(Z)RE B EERE

1IAFTEERERE 2

JBAR B AT 5 PR AR A B By XU At L B4 O 7
TV 55 YR SFRAEAR G ORI R4, 2014), {HE TiX 2B i
TR ARHAE B S AN T R 1, T 1 A A R o PR AR i

IE A
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ik

A3 [RATIBA Al BEBUSTH R R

Relieve,
(1) () ()] (4)
S1.010%  —1.045"% 0777 —0.721"
SHOERE (0330) (0319  (0317) (0315
ron 7798 8115 _7.486™
b (1956)  (1.966)  (1.938)
Lo _3428" 3976  -3.508"
e (1593)  (1.583)  (1.548)
e 15517 1576 —1.351%
e (0391)  (0.438)  (0.424)
o 0677 0356  -0.318™
5 0.116)  (0127)  (0.125)
ol 0055 0054  -0.021
s 0174 (0473  (0.172)
e 0204 0181  -0.189"
8 (0034  (0.035)  (0.035)
com 2427 1962 1.906""
= (0.444) (0.479) (0.467)
sl 0.509 0.536 0.570
b (0465  (0.460)  (0.461)
w 1719 1.741 1.964
b (2245  (2.249)  (2.286)
. 8469  -0359 6790 3.453
HLEEIR (0.158)  (8.245)  (10.080)  (11.390)
AN T TE R = = = =
SE 0 B E AL & & 2 2
FuEERE  ® = = £
HAR 10369 10369 10369 10369
AER 0.001 0.029 0.046 0.060

*: EEHADERMIRESR,
O XU R S A T4 R o P IR B — S T SR A B 44T A
() [ BEA A RERE#E VR e A T BT A w4, T
U4 2388 g 4 il T REAS B8 AT B e A JBOASL o 411 i B
R, Bk, RSO - 1A B R AL 5 (Pledge, (R A
) = LA (9SS 4 PR o S R AR Ll m AT, DA A
ERUMUNERSS-A i &g L iR A

T EABRAGMA, REBRARGRR L TR,
A BORFE B g, A AR A B R TR D =
(A A, BRI B4 R A T R T BR IR T B ROR B
P LI T B, IR A2 2 E A AR 9T BAE . A3
T2 3= ] 5 28 2R JOHRF 1 728 a3 A0 4 b 7 i IS — SR
EEHEBR X — B AR, [ B BB A 7 Ak o R T
R ST AR A A A e By T iR X — (] A (PR Sy
BUTTHR R R 38 b R e i T RS BOR B A R 15 2
HiZdsts W tmats), Bk HATae oy EA RAR R
BRI, B A A R R, B RTRE 2
/N T A TBOR -5 IO AR AR R R DA

#E—, ASCHH EA AR R R L (SOEsrate, 3

L ABIRTREBAE%, 5%M10%KkETRE, TRE,

7= VAR Al A TR R R L )3 — AR A [T R4
FI(1) TR T A 1= LA A Aol T35 PR AS i 9 38 il [
PRAR 5 P LU B D s il A8 i ey I A 25 2R, A IR X
b A 1A B R AV AR RAE S %K T 2, BII4S
REATRMENE,

2.EMITAE S %

7R SC3E o T4 P SMIC i J5 v 0 = [ 5 B 4 SR A T AR
EPERT SRS, tulRI R T L B A b Rl R A AR A A
B E . R451(2)~@)7HFNR T IR 13 T m ik
ABUCHL . 1:477 i [0 A4 30 408 DT it A S A% VE it 7 35 6 [ 1 45
R, EHABARE BIHRBABTES %1 %K T B2, il
SR BATR MR

3 AL BRI R AEEY

1 A AR R IR RS Al (b BRAL) AR F A
RARFEA ) RE Al (I 41 AT REAFTERRIE 25 57,
WRERAEA BT ZENER . B, ARBRRG
SREAURAP T K 1 BE Al T RE R 5| A A AR (P
SR, 2021); Hk, B TIEFREARMIAREE
b % Je RO O AOR AR, G SRAT Ml Hh B [ B A
o HAR R, UL g B Al i Sk B Al AR Y T
P de; R5, UGENERNEAERATRR S
P i L B o 1) R Aol PR PR A e (LA
i) i A5 1S T Y /AN ) o AN A i | N 5
MEMREM . Hit, AXSHRIINEQ2013), Frik

.
B

A BT AL RORTIRUCRL ) ik R Ve B

Relieve,
(5%  QUIEREH QU4EREN |, re
EREE TR 4B ICAR #
_0.775*  —0.811* 0750  -0.879*
SOEshers ¢ a7g) (0.339) (0.331) (0.313)
SOEsrate 0.010 0.035 0.004 0.005
“(0.077) (0.069) (0.068) (0.062)
Pledoe _0.419"*  —0.412%*  _0.400"*  —-0.406"**
% (0.019) (0.018) (0.018) (0.017)
‘ 21950  -16.500* 13730  -11.420
HER 11000 (9.785) (9.577) (8.935)
EHETE = = = =
E BRI = = = =
MK B E 3R = = = =
17k B 3R = = = =
EAE 8747 10387 11161 12519
HER 0.164 0.159 0.155 0.156

#: F(1)EFEEPledge, [UM014EFAEH, MABRRERBMOEEARAD20155E, #A
EBD; R~RTERARNAE, #AERETL,
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i

(2010 , 3783 A BT A5 A 4 P 2 A

RS IR i - 14 1 T U X 7 45 P A (8
e R E20194)% . AT LR R X A EliAw S
B B ARG, B AP CIER®, i ok
A R B B AR IO b BT R R
B R B — AR R AME R T R
RSB LA R BRAEAT L 1 B A T R R 0
0 T HAS R . Kb BEARRTRE R A 17 B B K LA B
(MLE)FI 44 (2SLS), HSHELE 4 910 551(1)(2) 57
R, KR HCRIMRIO R R, BLIAETE A e
LN, HEHIMRERZIG, WRET T AR
RBUBR B, BIBIZE Rk,

(FO) 1 FRHLEI M4

Aol i P A 5 T AL A 4 P
ZR A OB 2 EL B A AU (G AR 48, 2004) . 5T AR
ISR IS M i Al I, R S BT A
BRI GRZ S AL, IR T AL, i

A5 WETAE R R R IR P B

Relieve,
(1)MLE (2)28LS
-6.269™ -6.853"*
SOEsher, , (3.100) (3.029)
4.204* 4572
IMR (1.941) (1.896)
‘ -20.030"** -19.838**
BRI (5.052) (5.051)
BHEE 7 &
BN = &
BN 2 E
EZS 7811 7811

i BTFRBEYHEER G ERNRES AR TR IEEEIRNERE2019E, LEBAHEAH2014—
20194, HARRETL,

Ao [ WIBLSy R IE U v B

Relieve,
(WARSBEES RFEN S BRER
ogter, oo
FLEETR (1%25340) R gggg)
EHTE = =
4 B E SR = =
AR B E SR = 2
7l B R S R =2 2
HAE 5123 5125
BER 0.065 0.078

i BTHATEEENIRAE, #ARSENAREESR.

A SR T AR B R IR R, 2009), A< 3CUA
WAL A7 B AR B e TR TP A A7 o2, R = A ik
IR J T A R VR BEAE R0 I BB A B R 0, TR A
M ) FE A PR AR R AR S A Il U R A PR A R
e Al S

4L R S5 R R = D0 ) [0 A R4 o
i, SRMFECH(1)(2)FR . ALY BT B 4
A, EABAR R 20 EH RS %K T B,
i FEBIAL B AR BE AR A A AN B3, 85 R E T 1
WH2.

ARSCHE N TR R A A AR A v 1
SR PN, 0 A R A IR B R R
o MBS RSB, R BTG E
A DUSE T R T ok RO IR 25 1 0 AR AR e A B
BIHEATR IS . RO BRI s My, A ROR IR i
A, BEABRARR BhE” B, B, ROFELS
MRRAR, EABRARBAS RS B UAsEs ik
R B s s Mo, B BAR R L G AR AT
FCIR S A SRR T A L VA SE A A

ASCHEFHEARBEE st . B WD A E A ik
TRFEE LB EAT A AR 0 o RS AE Bh HER F A9 2 Ro L 148
#R(Goyenko et al., 2009), Roll#EHRAET i i Bl K &
WA, Rolldghrm T8O IR sh 4l . B
# SIS B VR AT SO D IIBESE, MRl
=g iy o A N LG B 4 S 7 A ¢ o 4 X
BAEmBR, B REHERRRR T O 8RR AR
e B4, RZ AN A, BARARRER
HBILAS e R BRME, & T 5%+ B LB AE R F ik ke
1], AT 5% A0 KT O A RE A ARHE B HG 4] 534

A 2L 190 357 SR BRI 5= [ 51 ) 9 [ 09 465 760 7 s ] A
o RI()~@)FR T 35T RS ik o 4l sk F
PR Rl Ay A, A IR U4 e 5 JROASL R 410 i Bk
EANIEYE e S Y &k iR g R A e
A PR KA i P R B AR S %K B, AR IE
TIR%H3a, H3b.

RTHV(5)(60) /R T EA BARFER LG4 4T, A
B bR R G AR R L o L Im I 25 28 . B
PRAR 5 B LU AR, I TR e R b £ 55 9 A i 36

UELE RS
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ik

TR T ERBERR AP B

Relieve,

ORH @rp OFER OHF

OBE QBE
RIS AR SR FHES ?ngé* H%Efgf_g

%7 FABA.

SOEsher -1.276** -0.241 -1.133** -0.292
' (0.525) (0.488) (0.505) (0.492)
-0.792** 0.312*
SOEsrate,_, (0270)  (0.135)
BB -24.490 25.020 14.210 13.600 33.920* -13.650
(17.880) (15.490) (15.620) (17.580) (18.890) (39.250)
EHTE b= 2 2 2 P b
EMEEME & b= 2 P P P
MEEERME & =3 =3 2 b P
TLEERE & b 2 2 = =
HARE 5153 5163 4815 4814 3728 1253
HER 0.067 0.111 0.076 0.074  0.063 0.098

i SI0)-(4) B TFAEERFEDIRAE, #ABRSEREREESR, J1(6)-O)MEFEERR
FRRAHTHARA, BRFEAERD.

BEAMK, HE1%KFTEBE,; EABRAR R
BT, AT AR bR 2 5 A IR R L] 2 TE AR G
(), G5REE T Bi%H3c. F75(5)(6) Mm% REAA R
LI, T A A AR, A IR R A
MR T, KRB MiREIE R EGR, R
1) 3:d 5 R (IR A PR IR B o R L IR
Bt Lol , EARA “HBE" Mol &
e Ll s v B, R T B A O K A AR BRI D
WL HHFHRZE" RABge, EARE Bt
OB HL T RE, B IR A R B e I L
W

R HH AV AE S AR I, AR SCR RN E R H AR TR Y
(] USRS TR R AR 3 g R AR 162 1 45 RUBSIR L
FRCZR S A L 15 90 A B A S 8 IR () 43 2 A TR 5
B, YA EES XS R i, Al T R AR AR
KEFRAE S MBI R FEAEROFTR, BEREA—A
1R 51 1 T A B A A S Al R . R
TER WS WS RRE AL, EA AR IR R
i 77 S AT RS Ml FURR I AT R o . #851(1)(2) @R
TR 5 KIS ZH5 50 (Altman,  1968)H (56T 43
LA IIAEES, P ZAE 508 N 4 ol 0F 55 XU K
P ZAE B T i AL RE AR B A B I 25 XU 4, Z48
B T rp AR AR AR 55 LB 3 2. SR R,
A TR AR K 100738 5t 5 JROAS i #4936 149 £ A DG ¢ R 7E /2 T
SNBSS B, Bk TRk H4a.

A8 AR . SR BB RE I RUB B AR B
Relieve,

G)fEE  (6)R

(WM QWM @)RAUR (4R DRLRE REA

XEE XK 5 l . X
RiEs KRR #LEs HEE HE BERL
SOEsher -0.853* -0.337 -1.051* 0.344 -1.167"* -0.184
=1 (0.502) (0.442) (0.568) (0.280) (0.501) (0.483)
Pledae -0.293*** -0.560*** -0.380*** -0.440***
98t (0.038) (0.036) (0.027) (0.033)
BER 5140 6.974 -12.960 5.313 -42.750** -7.001
(20.360) (16.280) (19.310) (12.12) (18.210) (16.870)
BEHEE = = = = = =
EMEEHE & = = = = =
MEEEHE R = = = = =
TUEERNE & = = = = =
HAE 5172 5197 4500 4500 5052 3948
AR 0.074  0.073 0.192 0.164 0.166 0.230

FCU, 4 BB IR ZR ol b 67 P R PR AL 4 L £
B, MIBOR A B E A AR R A i A (R 5 5 R I T
Yo FEMAR AT Z S5, WS 2 kT B S R
TTVA, T B AL B RSN . S AU 5 R
ARRE, SRR AER “HAREL WERBARTA
JEHAA “TTOEFEAN” |, TR B R R
W, B, FHIAUER R, Al A B 7 i
R E MR, MCR A BER A “aR th g O
B o 7% SO BB M 2 75 B 101 il 2 22 7 2 3ok A 8 #2  AC
IR R8N (3)~(6)B/R T 5 T A S 4 2 rh i 5
JBe 0 2 5 BE AL ik B S i £ 04T A AL IR 9 25 21 . % 1B
SRR AN, BIA B —4 0 AT B4 R
il 7 i (R _E— 4R ST 6 1] Rl 5 A IR 2 A AR DA B
R0 T BT AL R fih S S 1A W K R) . 4
R, A IR P 2 1 151 U5 2R 5007 SR 7 JREASU B 41 E
19 25 RO PR A 00 o B - e Al o B, RIE TRk
H4bHIH4e,

AL B
() EERFNERBERESEXFENEIXR
A 58 AR FBEASL 5 490 2 A I UK e A b A R B A S
B —RERRBUR BRI AR, Rk
JEE T B KU 5 R 4R e PR S A B A 5 A AR
AR, AL A A B AR o AR SO — P ik A R
3 AR IR AU B R G A R T e A Al 17 ROE A
A BT A TR, AR A AR R i 4 e A
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ifE R AR R ARORT I BT A R R ARG o eAh, i T
EEITAE20 184 5L T 5 16 A AU R 8 A% 1l 373 A i 4
SRR AT AL, A S0tk — A5 AR L BURAR
FAIRARSRB R ZR IR

S5 A LN R O R B (AR, 2022), MAAR gt
X4 g e VR T T 2 DL, R AR 2 I A
IFa 50 A7 100 e R X b A AR I A . BT
A5 41 25 D JBOASL I 40 6 38 5 R 490 3 9 ¢ % S 17
W, PRAR B AR 3 0 A B 9 2 3 i R A B A, A
fiFE B 1 PR A BT R 2 A SR BT AR 38, 43 S A B BOR o L
Lo B A IR 2 1 55 RS Al JRORUST R Ak o 38 T 1 2
KEF A AX 7> & PR AR . A SCLA20184E 52T /Y
B b D IDMIE, I AR A A2 B A AR AE R 58
FeTit, o35 Al AT 3R AL S A Pledge, . BifRfikR
# Relieve L) K4 B4 % Newpledge A7 0115 . v, &
PPV RS gnd], HWAR i TreatBUE A1, (RBTH4N
XPIRA, FCWEAR i TreatU{E 05 20184 KL LS AUREAS
PostB it AR 1, HARHR0; ST Treat x Posti) REUH
ARSCRTEMIBR RN, 2T Treat xSOEsher, ) 2R
N A RARSINL, 3CF T Treat < Post xSOEsher, i) Z 4 H]
T 52201 84F 5 i 14 A B 418 ] BE K [ 9 £ TR BSOS 75
Xt EA BRI A TR o AR T - LAY IR A
PR AR AR S AR A Bk 25 LA S T LI AEL AT g
AN TP ES AR

BIASE R INFIF R, TreatxPostHlTreat xSOEsher,
55 IRA 41 A W 2 AR OG5 B R ML A A i
A9 IRBUTI B BB SR 0, B ok T A7 T A 05 09 30 5 550

(1)APledge, (2)Relieve;  (3)NewPledge,
-3.384** 1.092* -5.184**
TreatxPost (0.438) (0.651) (0.760)
-0.647* -1.525%** 1.215*
TreatxSOEsher. (0.387) (0.583) (0.723)
1.162** 0.630 -0.858
TreatxPostxSOEsher,_, (0.559) (0.932) (0.989)
. 15.485** —27.449*+* 86.202***
HE (7.308) (10.508) (14.179)
FE R E ERIRL P = =
M B E R = = =
17l B E R R 2 2 2
HAE 8747 8747 8747
HER 0.548 0.238 0.233

i: BTEEPedge, [XM014EFHE, MABREREHEIHAH2015EE, #ABRD,

i

TR RAR T R AR 120 TR Al AR A R A P . (%
5 FREASL i A 3k 256 A0 BS540 3 444 3 0 1 5 R A 51
TR, Bl Treat x Post 55 IRAS S 7 Bk 256 1E A 56 J2 5 AR
JEFC AR 4 2 7RO, B0 Y IBOSR T 3 5 40 s PR AR 4
1 AT AR B XU R ARAE R . TreatxSOEsher, 5 &AL
JOFC A 5 28 4T 5 e 5 I AR AR B R IR AR O, D
6 PR 2o A FR A o 3 A A 7B R 4FR XS & 4
fEF . DL EZSIREIT, IE SR BOR B AL A AR S
AT AR, 13T A XU A 14
FABE N 83, T A AR 2 ot T e 17 4 XU 14
S N %, TreatxPostxSOEsher, AZHeI 5 [Fi i R A5
(1) 11 09 22 550 1 b R A B BOR B X A R 280
PHTER, BORSCNG, A BRI .

(S EERFUBRNEHREINERZEFER

RMEAREIEEE(DA,) . R BRI (Duvol )
B AW 22 BB (A Roe )% % F A IR A AL 17 16
PLE G SR o AR SO B IE A ones BT A L 28 4%
EHARE, DARRAM YA B B B F T 0 4 %t
{f, ZRvnEE SRR ERERENS; 2%
HQ013)MBFTE, R s A (Duvol )
TR AR XURY , 2 A T I RO i A L e 5 3
1T HE R AL 25 R AR B ( A Roe ) B EA B FIE 1284k o

B, RIS 0016) B, REURIZ IS,
FEIRIRAR N T Bl v 1 AU A KUK, TT RR B A S B Ak
EHERMAT A AR AR A i XS . R TR e A
FRAE AN A B S B A BRI GIE R, A SO
10 AR S SR Al B AR R i 4 MRS R R RE D)

(1)DA, (2)Duvol, (3)ARoe,
0.011* -0.031* -0.002
SSER (0.006) (0.018) (0.009)
Relieve -0.000 0.001* -0.001
! (0.000) (0.001) (0.000)
) 0.001** -0.001 -0.001**
SOEsher,_,*Relieve, (0.000) (0.001) (0.001)
, 0.715* -2.065*** 0.772*
HEER (0.188) (0.445) (0.241)
EHTE = = =
E B SR = = =
AN FE 7E SR = = =
17l [ 7E 3 R = = =
HA2 9883 10085 10313
FER 0.049 0.053 0.234

i BOMETREERKLE, EREERERD,

IE A

20235 10A S
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ik

1= VAR LA RO M 04 o 5 JROAL B 410 g Bk 8 S HEAE e it
TR VA A 8 SR B o 0 2 st 1) 0 JH R A T R 2 [l
VAR Rl PR L R AR ), 25 SRR 1080 () s . A
B AR K AU AE 53 JRAS T 4 o3k 2% o 40725 5t ) 22 e Tt Il 2
EARG, TR R R e b, v EA KRR
TERB I 25 IRAUTTH S BUN B AR BT R

Hk, BIEGETEQO16) BT, BARUET A
B G S BRI ARG 15 BRI 7 e B IR
B NI R AR i A5 KB, (AU 4 — B BR, B
M st &R BT ik, A SO - 140 A B
JR AU e R A P PR JB A9 AR 9 3 S EL S TR A A L
0 A 3 RIS, Ay A e AR A ik 1 [0 R PR 17 R0 = [ U A ]
PERVR S ), S5 ANE1051Q)FR . S8 TRIN A KA
5 2 U T [ ROAR T IROASL B 4R i I AR 9 o A XU =2
(R Y 56 B A EA T AR, (B BOASL i 40 i B 73 9K T A
PR s 45 XS, DB T P R P A7 At R AR Tl )
MR XU

A, ACK-VERGAEEEARAR N ELAE RS
FAF: ) FBOAS S 40 5 23 S HE A TR I A DA #4974 A8
S R i A 1 0 ST CR T 3 T 1A [ A 28 A
il i), SRME 105N (3)F7R o T AU 7 B s i
Relieve je— AN mFaH5, AR L 2# J 1 vi B [E A7
AR X IR A B A A B 5 9 = Wi 2 AR B Z RN R A
WPET R o F 3 A EAE T E A AR S AU i B
RZIMFRCR, XSS R R W E A B i e
AP AR BARRR, TR F T Al A BRI RE )

11 AT A IR 5 e s Al A A

AQ(M )~(t+1)
WERE  Q@FERE QEFRE  @)IRERH
HA HA [EFN [EFN
0.028* 0.007
SIS (0.009) (0.013)
0.083*** 0.035
SOEmsratey)_ (0.023) (0.045)
‘ 8.814"  _2.157 7.092 3534
FLEETR (2.869)  (3576)  (5.237) (4.707)
EHETE = = = =
SE B ERRL = = = =
AN B E R AL = = = =
170k B E 3R = = = =
HAE 1390 1687 750 925
AER 0.811 0.792 0.768 0.783

i BTERTHEHMAERLNE, #A8ERD,

(E)EERFUBRFRBIHKBZFER

MK, 52BN 5 02 A % A7 A it i
BURHRFEAUIE 5 TR S Al 4 B s, BTk,
AR SCRG I [ A AR KR RO T S e B A A (B
TER o ASSCRhe- AR A JBROR RE 40 A8 it D) B - 14F 20-3
EEA RS Re R s B R L i, Ll-14E%
1+ VAR (6 22 Qi 722 3 220 1 7 i Ml A0 (2% S0 4 Ay e g A
O e SR A 2 R AR AR 2R A T 4328 1R R
= [0 A (6] R R R ) A ), S5 AR AR 115 (1)~(4)
PR mAREN], NKIE, EARARREA T &
Al A il A

L. Sk

AICLA2014—202 4R TRA SRR BT A RIRHEAR,
ZREARAZRELWESRERE E AR P RERAR
{9 PRSI 460 i s S LV AL SRR B, A i
IR 3 0 2 R R B il Y FROAL R 4R i ok R A e A Tl
Gy AT AR AL, 33 A4 FAE A ll 45 A5 Bl A ALy
BN EARAR RbE wTF AR
V) VRS 7 O 0 R S L R R P A TR AR
o CHBCRET BRI RN . PR K
W, BERASRSHEEXGEZ AR LHLR;
SV RO, B R A R R RE Al i PR
B BR AR REAR T Aok SR BT, I RRAR T RA B A
SR B ARG AN R, BT SR 2
FlRe Ty, KWEEBERF T =Bl i E.

S CA DRI T 27 W4 327 R EOR BAT
A e o BB A e, (H X SO G I
H 4 o 27 TR BOROG RE Aol 9 B VR R RE AR VR . AR
SCEE T il BB A A B fE ML 7 5, RS LA B¢
AR EIIRE, R T EA BR R E Al A 7
fERLIE IR, 468 T A PR AR X B3 Aall 5% il fr A
KMo, hEA AR RER A T SRR, A
A AR BB AR AR K AR AL T3 1 IR %

HOAS SCHR DV T BOR . — AR E A %
AN TR E PR MEER, SO EA R AR E A
IR G A FBA LG, SRR ) Bl A R L
BHEEN SRR LR, T REHU “ERA BER
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IRl 77 W A BT, 3 7 Al e SR O R AN AR 52
R0, B BEAE 1o AR SO IE iR
FEAGIARER A WSS Rin e, BukT
A GEA SR N RS A, R T A
A BLLH R iz A7 R A M T I8 AR A AR B
o —IRELME— SR RE R R B R AL
03 DA R LA AL 5 o 2 DA £ 3 ¢ 1 2l JEE AT
EARAS B E AR AEE AR L L S0 T750,

ab
He
75

E}
»y

1. 2 34% %& B Wind %38 % .

2. ¥ ¥k B Wind3 48 7

3. ARIECSMARSIE F 2 B 53t

4. FIER B P E AN T HIEATHEE . https://emi.ssap.com.cns,

5. BRI 4 RFCI KT A F TR A F0 R I7(2020) 09 FF 52, 6 4F
WSS HAEE . A8 i LA A I AT BB ATAR A, AR
ARG 09 E AT LA HATHFGER), 2R ET =
AL EAE A BRI R SRS, W T33% a6y B a2 LA
BRI R, Filid Logit®) )3 A R BRI L RAZ MR, BP AR
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