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Abstract

This study examines the impact of political connections of Chinese listed firms on
CSR(Corporate  Social Responsibilities) activities. Firms recognize the political
connections as ‘non-market strategy’ and actively utilize various benefits obtained through
them for management activities. In order to utilize these political connections, there is a
need for firms to implicitly perform the government’s social policy obligations in return
for their benefits. In particular, CSR activities in China are one of the government-led
social policies unlike in the West, and the government wants firms to solve social
problems through active CSR activities.

In this background, this study empirically verifies whether firms with political
connections are actively carrying out CSR activities required by the government from
2013 to 2019. As a result, Chinese listed firms with political connections have a positive
effect on CSR activities. Especially, those with political connections with central

government carry out both government benefits and social policy obligations.
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of olyql BIAGE TR, AU AR A5 5L Falo] 7]
WS ske 4 o Ao olgenat gk ojzla 7|de) )
Z2H(non-market strategy)’-> E35| AlSAAOA T FQ40] B Fx
QItH(Hillman et al., 1999; Li&Zhang, 2007; Peng&Luo, 2000; Zheng et
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H ool A=Al HAEL Y5te] CSMAR(China Stock Market and
Accounting Research) H|o|E|H|o|AE E-83510] =k Alslo| A AL A
A FUANLe A F3 AN AL e Aus 24k
CSMARS 3 4471919] A7l Az 2 olAe] THAZY] AAHH7
70 HolEHo] AR S A7 Aol dibd o s ZHE-FE Tt Wang&Qian,
2011).
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shleh AFmo) 24 7I7E 20139 RE 2019d7kA] skl on, S50
¢l CSR &F A= AAyaA Y 275 27| 8 tHlS #8353t ©]
Anromn Aolst HRE A AL Alsli, AEHom 34887 A%
719, 19411719] BEAE AT o2 ALg ST,

24 o R STATA 151 Z273S 53 fdsiARAS Axstgo
o, 24 d A 0“3* SR 447g(Hausman test) 23, p<.01 Foj<0] HA]
oko} e a3 2 &(random effect model)o] B FAdict= ZEL o] Aga
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AHPYE g EE who A ) 2 (WHEEN),
HRFEEAME) S A Boko] AR wWF

oZi >{E 1‘53
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2 Fglela, o]l RIS £ ARESSItHLuo et al, 2020).

24. SHHT

-
o BN ¢
of 2

i

r

it}

A

I o

91cHConyondeHe, 2012). £, H:AAAe] A) 717k oj4] 719je] Aek Al
o) FF2 F7) wjFol| EA4)5}9 tHHambrick&Fukutomi, 1991; Henderson et
al, 2006; Miller, 1991). |2 o2 dd=e sgolwo] HuAda} dze A
|, WS pEE 07 7] HAE AHEr 0=11F w|vh [=11F, 2=
AENE, 3=tE, 4=4A15he], s=abafelel= SAstalon, A 717k 2ar
FA] A7IE dE VIEe R skl
719 549 HeERes AdE F98 FAlE, 719 A9 71 e
[T 7199 ket Ao HARE wA L
A7)0l A= FAH ROl E(ROA)S ARESto] FAsHRon, Fafuls
Al EE 7o) =2 7I%dell Bls ARl g=o)/do] 7ol FA A A
THO| Hl&= AMESEe] FAISHA T Wang&Qian, 2011). 7]12] Agda} =L
£ O ol EARET L] TAR It CSR &5 3o g2 & -+
Q71 A ZH EA|5F tHBrammer&Pavelin, 2004; Sanzo et al., 2012).
A WaRL olxfe R, Eeolih ulg, el H1AYRet oAt
o A oF, o=l AEe U 77 HlES o8-Skl oAkE= 7]
o] HekA oataAel thet Bt AR HAl Y HUEE qEE gt
th o]o] o]a}s]e] FH(Ding et al., 2015; Peng, 2004)2} = oA} H]|-8(Chen,
Luo&Li, 2014; Pearce&Zahra, 1992)2 7|49] A=k el Aldjo] IS w|x]7]
of FAISHATE a7 AR} o|AkE] o HUL 7 Gl thek oAk
Al 58S S0l sk, 719 A=ha Aeat Adijol FFeS wA)7]
Fof IJA] EA|5FHHPeng et al., 2010; Van Essen et al., 2012b). =3}, 7]<]
o] Ay e FPoAE CSR e E Aato JFS = = 7]l
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(Li&Zhang, 2010), 9|5H0] A H-&3 05 vl&-S B3| 242 SASAC v
Aupo g 219, AFH(Firth et al., 2006; Wang&Xiao, 2011), 12|31 Ax=H
(Li et al., 2015) X}o|& A|AF}LA} zH2F tju|2 A5k

<EI>E 7|x FAYN Ana 24 Ang AXst ek WA, A4
AA7|99] CSR B B7h A4t B 2368902 Uehith RSK )£
folui: B4 oSl om, olo] el Hm 4 0018, A4
8450Ic), B8] 14.439) e EEBAL 2 19 7F CSR HE9] Holel
o |AE oS Acks A2 melFa qch

AA AR AnAGAe oF 168%E FXH AAS mastgon], 1
5 FURROIS] A AL oF 63 AR °
104%0]ck. Hn7gke] Bk AYE oF 9Moln, Bt WF FES
U505, Bt A 7K SRR ekt Ed, 7
e oF 17do0]u], B 8.599] O AER THE o[BI oF 37%¢] A9
A} qlow, oF 20%9] HuAGAE oliel e AYstn e Aow
e g ol SOl A 7190 Sl AR oF 107%
S RS oF 318%S AAFHIL Yk o]t MrSe] guad B4 2
o, R GAR B ARHEE e W 0 AR A, E
S 9 ATASTE 07 uEoR ZRERA, GEFHANS AT ek

giekal & 4= ok

-
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33 J27IY9 FRH AP CSR &30] Djxl= Fek HF 2A39 Gt
(H1, 7128 ¥ A 420D
Variable M | SD 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
1. CSR rate 236 | 1443 100
2. Political Connection 016 | 037 o 100
3. PC central level 006 | 024 | B 597 100
4. PC local level. 010 | 030 | -8B " -8 10
5. Subsidies 1513 | 413 | 037 01 W -0 100
6. CEO age oo | 60 | @ B 1 o ® 10
7. CEO_edu 276 157 | B0r s T T 0B 100
8. CEO_tenure 5176 | 4239 | 037 o7 a2 T et 3 W 100
9. Duality 029 | 045 | -0 260 00T 07 -07 B (O R | 100
10. ROA t-1 365 | 864 | @7 01 001 001 010 4 o2 0 0B 100
11. Firm_year 1769 | 562 | -G -3 -0l 0/ ) N SN & (M /Y | R 1} 100
12. Frim_size 5528 | 188 | 104~ -2 0 A1/ € N A .0 il N 001 00" 100
13. Total director 849 | 168 | 06" -0 05 - T T -0 0 Wm0 om0yt 10
14. Indi_ director rate 3763 | 533 | -019 0l6 010 02 -007 4 07 119 13" 02 B/ /7 A 100
15. Leverage rate B4 | 507 | 087 017 0 JO < N NN oS A} 1| N S |/ SN )/ N A ) 001 100
16. Foreign stock rate 107 | 658 | 0" 08 -010 -014 03 35 0B 00T 006 -0 007 -015 08 -0 100
17. State_stock_rate IS CT 0 0 2 T 2 Y | < S ) WY AN )2 NS 1 A (1 ) NN S 12 A /A S | /AN '/ A 1
a. " p<05, " p<01, ™" p<.00l.

128



dress - ols3l - OIE

2. 7VaA% A7
<21 33 A7IY0 XA QAL CSR BEe] vAls gl B
AFEA Aveltt WA, mY 1S Bu, F3 AR ANH dAs
p<05 o404 CSR 5] HoJ3t A(Ho) WAZ *
M1 AA sk
| QA urh AR O SIS Slstel, AAA A
AR Liro] 2SI olo] By 2k YR,
ofo] BAH QA7 CSR o] A SYHe K
ov], niAet 5y 4k o]F W A ekl HukE BAT Aus

23, TR AAA AAE 7R 719de] CSR Z-sof m|
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(#2, FXIH HA7t CSR &30l O|xl= HEH

2y 1 2y 2 2y 3 2 4
. . 0.6637
Political Connection (0.3284)
PC_central level (10‘ 15102:;;) (10' 153)%01)
0.2708 0.3783
PC _local level (03914) (0:3940)
0.0007 0.0005 0.0026 -0.0001
CEO_age (0.0178) (0.0178) (0.0178) (0.0178)
0.2981"" 0.2959™" 0.3052"" 0.2943™"
CEO_edu (0.0782) (0.0783) (0.0782) (0.0783)
0.0125™ 0.0124™ 0.0127" 0.0124™
CEO_tenure (0.0027) (0.0027) (0.0027) (0.0027)
. -0.5386" -0.5311" -0.4633 -0.5592"
Duality (0.2643) (0.2631) (0.2615) (0.2647)
ROA t-1 0.0319™ 0.0010 0.0010 0.0010
(0.0050) (0.0009) (0.0009) (0.0009)
' 0.0106 0.0095 0.0110 0.0097
Firm_year (0.0282) (0.0282) (0.0282) (0.0282)
L 0.0001"™" 0.0001"" 0.0001"" 0.0001""
Firm_size (7.81) (7.82) (7.82) (7.82)
. 0.5874™" 0.5861"" 0.5887"" 0.5862""
Total director (0.0877) (0.0877) (0.0877) (0.0877)
- 0.0699" 0.0699" 0.0697" 0.0699"™
Indi_director_rate (0.0241) (0.0241) (0.0241) (0.0241)
-0.0124™" -0.0125™ -0.0124™" -0.0124™"
Leverage_rate (0.0016) (0.0016) (0.0016) (0.0016)
. 0.0748™ 0.0745™" 0.0745™" 0.0747"™
Foreign_stock_rate (0.0181) (0.0181) (0.0181) (0.0181)
0.0596"" 0.0593"" 0.0596"" 0.0594™"
State_stock_rate (0.0099) (0.0099) (0.0099) (0.0099)
Year_dummy YES YES YES YES
Region_dummy YES YES YES YES
Industry dummy YES YES YES YES
22.4392" 22.5214™ 223550 22.5196™
Constant (1.8653) (1.8660) (1.8652) (1.8661)
N 19,685 19,685 19,685 19,685
R2 0.1215 0.1216 0.1212 0.1217
F 2870.56™" 2871.30"" 2866.48™" 287227

a. * p<05, ** p<01, *** p<001.
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<E3>£ 7]91e] AAA Ak CSR BEol HIA L Gael glold AR =
2e] RIS Selgh Afolrh. Baron&Kenny(1986)9] vj A& %5
Me ANy, JEAOR 374K o] AXEofof Btk WA, HHust
uiApASe] Rofat GFE Folof shul(l), FHWGTL FoHM] A §2)
3 e Folof AtH2). mHOE SYAUSE BASS ) wARSTE
Fapiso] felgt Fe Folokd) Ve o wEs} ok W
% olek olefat A4 mae oheat gk,

M=1i+aX+e; (1)
Y=h+X+egr (2
Y=i+c X+ bMtss; (3)

E3E, ol=gt oA =& wiziRgel et SRiao] HlREst 3]
Aot BEeal, I2lal FEHo| gt wiziHee vEES} S| A et
EEOAE Fo) 2 EAE(obel s WAL W, BAHOE folat
A7F yehtor mijaabrt Qlckal & 4~ @It Baron&Kenny, 1986; Sobel,
1982).

AX B
J(A2%x SEB?)+/(B%x SEA?)

Sobel’s Zscore =

olefat AZ Aol whet Z3 4719 AXA AL CSR FEo] wX
L gl ta gy REF] iPEnE Awugith Ty <E3>0] By
sop o] 7bg |EAOE FEEojop & BB A WAL o

QX QoKz=0.4175, p=0.676), 71912l A A A7} CSR o] %)= A}
of glo AR Hzo] uAELE AWHE 714 2= A% x| Yy
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(H3., ZxIH AAZt CSR &30] O|xl= G Y5 Ex=2| A&

S&Ha CSR &5 FTHEH AR B
2y 1 23 2 23 3 2 4 23 5
Political 0.6637 0.6585" 0.0393
Connection (0.3284) (0.3271) (0.0939)
Subsidies (()013342“)
CEO age 0.0029 0.0007 -0.0001 0.0122 0.01217
_ag (0.0177) (0.0178) (0.0177) (0.0051) (0.0051)
CEO edu 0.3060™" 0.2981"" 0.2857"" 0.0876™" 0.0870""
a (0.0781) (0.0782) (0.0780) (0.0223) (0.0224)
0.0127™ 0.0125™ 0.0127™ -0.0002 -0.0002
CEO_tenure (0.0027) (0.0027) (0.0027) (0.0007) (0.0007)
Duality -0.4459 -0.5386" -0.5187" -0.1932” -0.1986"
(0.2603) (0.2643) (0.2636) (0.0752) (0.0764)
ROA t-1 0.0010™ 0.0319™ 0.0010 0.0003 0.0003
(0.0009) (0.0050) (0.0009) (0.0002) (0.0002)
. 0.0110 0.0106 0.0192 -0.0569™" -0.0570""
Firm_year (0.0282) (0.0282) (0.0280) (0.0077) (0.0077)
S 0.0001"" 0.0001"" 0.0001"" 0.0001"" 0.0001"
Firm_size (7.81) (7.81) (7.78) (2.16) (2.16)
. 0.5885™" 0.5874™" 0.5633™" 0.1863™" 0.1862""
Total director (0.0877) (0.0877) (0.0874) (0.0249) (0.0250)
- 0.0698™ 0.0699" 0.0674™ 0.0177 0.0177
Indi_director_rate (0.0241) (0.0241) (0.0240) (0.0069) (0.0069)
-0.0124™ -0.0124™ -0.0125™" -0.0001 -0.0001
Leverage_rate (0.0016) (0.0016) (0.0016) (0.0004) (0.0004)
. 0.0744™ 0.0748"" 0.0749™ 0.0025 0.0026
Foreign_stock rate (0.0181) (0.0181) (0.0180) (0.0052) (0.0052)
0.0596™" 0.0596"" 0.0580™" 0.0094™ 0.0094™
State_stock_rate (0.0099) (0.0099) (0.0099) (0.0028) (0.0028)
Year_dummy YES YES YES YES YES
Region_dummy YES YES YES YES YES
Industry_dummy YES YES YES YES YES
Constant 22.3559™" 224392 20.5562"" 12.0638"" 12,0695
(1.8645) (1.8653) (1.8795) (0.5307) (0.5311)
N 19,694 19,685 19,685 19,720 19,711
R2 0.1212 0.1215 0.1254 0.1118 0.1118
F 2867.12"" 2870.56™ 2910.12"" 2112.33"™ 2110.12™

a. * p<05, ** p<01, *** p<00l.
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<E4>L XA QA S FPHRE APHRE o] CSR B
= Ao 2| ke TME}. 24 A,
Y 6xt go] T A AAE Ei
p<.05 ol A 4 AHe BAE t

A= A %%‘t&#ﬂ o] vAle ¥
X B, pe05 204 §oIT )2l BAYE Liste
A =Y 3JJr o] Sy} visE SAO] FAskdE W Al p<.05
2 ot A BAZ HolFa AUT).

wehd AR wage Fopgnete] 424 AAZ CSR BEl vA: o
ol WAEIIE FANTL YTEL 8 4 A EF, FHRete] A A
b AR BaFolahs uiAUSE FAUS wW JFeo] § 11700014
112228 Zrasiglr]o] BEOAMEIES /XD ek & 4= ek ole] uf
2 2 HAE A= <#35>E BHH, 4549 1.965E T 2 2.27(p=0227)2 4
7HeS 7|7kt ol WiAETE EAR O R Solst ATt Hol=T glon
2 7 2-12 AR =y Ty Aokl gAA AAI7E CSR 2E
H|x]= ogko] Qo] AHE HZF9 ujrfjayts 71 2049 HAEy o] =
YT} ool nlX ko] ol A U] wiRel 7hd 22k
AR =R kTt
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(B4, ASE HX|™ A7t CSR &30l 0|Xl= Fak M2 Hxa9 nisiEah)
DV: CSR &% DV: X HX
23 ] oy 2 23y 3 3 4 2y 5 23 6
1.0618" 1.1222° 0.3768" 0.3556"
PC_central level | 55013) (0.5051) | (0.1439) (0.1449)
0.2941 0.3971 -0.1721 -0.1395
PC_local level . 3898) (0:3925) 0.1120) | (0.1127)
g 0.1474™ | 0.1485™ | 01476
Subsidies (0.0241) (0.0241) (0.0241)
CEO ace -0.0002 | 00016 | -0.0008 | 00113" | 00124" | 00115
_ag 0.0177) | (00177) | (0.0177) | (0.0051) | (0.0051) | (0.0051)
02840™ | 02928™ | 02823 | 0.0840" | 0.0881" | 0.0847"
CEO_edu (0.0780) | (0.0779) | (0.0780) | (0.0224) (0 0223) | (0.0224)
0.0126™ | 00128 | 0,0125™ | -0.0003 -0.0002 -0.0003
CEO_tenure (0.0027) (0.0026) (0.0027) (0.0007) (0.0007) (0.0007)
Dualit -0.5082 | -04453 | -0.5377° | -02225" | -0.1820" | -02119"
y (0.2624) | (0.2608) | (02641) | (0.0760) | (0.0755) | (0.0765)
ROA t-1 0.0010 0.0010 0.0010 0.0003 0.0003 0.0003
(0.0009) | (0:0009) | (0.0009) | (0.0002) | (0.0002) | (0.0002)
. 0.0182 0.0197 0.0185 -0.0574™" | -0.0571"" | -0.0575""
Firm_year (0.0280) | (0.0280) | (0.0280) | (0.0077) | (0.0077) | (0.0077)
L 0.0001"™ | 0.0001" | 0.0001"" | 0.0001"" | 0.0001"" | 0.0001""
Firm_size (7.79) (7.79) (7.79) @.17) @.17) @2.17)

ok ok ok

. 0.5621™" | 0.5645™ | 05622 | 0.1853 0.1862 0.1853
Total director (0.0874) | (0.0875) | (0.0874) | (0.0250) | (0.0250) | (0.0250)

P, 0.0674™ 0.0672" 0.0674™ 0.0177" 0.0176 0.0177
Indi_director_rate | ((0240) | (0.0240) | (0.0240) | (0.0069) | (0.0069) | (0.0069)
-0.0125™" | -0.0125™" | -0.0125"" | -0.0001 -0.0001 -0.0001
Leverage_rate (0.0016) | (0.0016) | (0.00i6) | (0.0004) | (0.0004) | (0.0004)

. 0.0746 0.0746 0.0748 0.0026 0.0024 0.0025
Foreign_stock_rate | (9/0180) | (0.0180) | (0.0180) | (0.0052) | (0.0052) | (0.0052)

sute stock rate | 405380, | W50y | U500 | WG | G0 | GG
Year_dummy YES YES YES YES YES YES
Region_dummy YES YES YES YES YES YES
Industry dummy YES YES YES YES YES YES
coman | A" 0B | N | BE | B | AN

N 19,685 19,685 19,685 19,711 19,711 19,711

R2 0.1256 0.1252 0.1256 0.1123 0.1119 0.1124

F 2910.50™" | 2906.16™" | 2911.57"" | 2117.60"" | 2112.50" | 2119.10™"

a. * p<05, ** p<01, *** p<001.
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A B Sobel Test
(SEA) | (SEB) | Statistic | P

- s 0.0393 0.1482
A2 A AA>AH P =
Jx) 2 AA-AR BZF-CSR &5 (0.0939) | (0.0241) 0.4175 0.6762

- 5 0.3556 0.1476
THAE AAH AR BxF-CSR &5 (0.1449) | (0.0241) 2.2780 0.0227

N ; -0.1395 | 0.1476
HFH &) 3 val=! =z L. I -
AR F2H AA-HFE Bxg—CSR &5 ©0.1127) | (0.0241) 12132 | 0.2250

a. As SH¥Re v 7 v)a

3} 3| AAS
b. SEA= A9 522}, SEB= Bo| &2}
c. Two-tailed test

AE AAZE CSR &gl vAe FF= A
sl de slEel W "=

PHNH NS ol Bl uet 7de] N Ao ofF sz A
Aol AAA AAS AgHGOH, ol thi FAYRY AYPRE
ol Awmghth B3 7199 BHH AAZE CSR BE| nlHE Gl o
of HRERH ke Wi YEAS 5] Slote] R maFe] v
32 SIS ST o] F Bl AT Aue] aoke Thewt Yk
WA, FF A AR719e OB HNA G4 Bad 719 CSR
BB fOT Y ANE BeiFck T S whro] HF Lt
At FUgnete] HX8 AAS HATH 7|Yue] CSR BEe] 94 foG
OO AW AT Yok ol FPPRIL FrAoR 2k Qi A
3 B B CSR Wgol tistel SRR FHHoR AAH 719
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3T AR HAE AV CSR 230 0lxls I M2 HAZ9l tfisat
So] FEAeR Folsn drks WL AT & Ak ol H4o] we}
Al 71e] AR AAE Fote] ARERE AL A1 H4of tigh o
= WAL QS-S Kol ik &, HARD S=2 AAAA ] SloA BHE
7} 71908 2eke WA ¥ 4 st S9] 199) CR BES AR
FalgRol 43 AR 9isiel HAH AAE A= 1S BHoR S
WAL ek B 4 e Aol
=AY, TIEFLL A4 AAE HA3E 719 CSR E-gof n|A]= I3
of glo] AR Hxao] wifaE ERIg 4 U0t ol TYFRL FA
Mo A sIjle A3 Fao] gk A helnk s o] ofuzt 4
of Azt AT Zg GA W= AL HolFal Qlek o]t wA = 71
I AE7E AT 38l BARA ARH o AAE 7ol AR AR
e AT =FEYE dHH o R o] &E= Zlo] oyl AP Esol gt
dlg ex) FSatie AL ojujat %, 799 Y e gre] A
HBHel Be) APL 9g w2 ol SE AT FA s19e] Hekyel
Ao 2 &85 4~ Q= '9Fd 9] F(double-edged sword) o2 2835 4= Qi)
npAuto s AR Reto] H2)A AAE 7199 CSR E-gof w|X|= FF

o EAHOE HolsiA YTk ol gA A A3 2ol s A9
] 1491 B3 o Kofe] ARAgels] tEe] CSR T} o
2! o #E37] FE 71909) AeFHel Y9 FF AR
slojA 2 w9 Hl%é— AT G H0E Sl T Fal
o
o
7]
g

1o
b
o
>
)
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=

q-j ]7} AH E}_%Oﬂ t| 2= FeFollA SAH

- o EH—E#O]D}.
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AollA ZHapet SE5He T Gkt A (reverse causality)’ @] 7Hs/do] Al
7= ”Zﬂé WA]sh7] 95t Xéilx—i AAlt g AF] ARE t2 A4

&kal, C Zof gigfALe tH102 19 AR S F31 151tk ]L: )
HJ%X—, om= 2 A7t “Xl‘{h l&ﬂlxﬂ,&i CSR &&= k= 7|de
oz AR nzgo] Foid 7hgAo] Yrke E e /MIAYE Ttk

5 el BAY L2 G AP A2 Br wEFo) PR,
44 QAE B PR RETS 5D ke PRt ek
£ Y Y EANY G4 A Aol ol

41
o

=A, 7199 AAA AA e gt 573 ﬂ%%‘ﬂ} o] ool WA, &
A 2Fz] o] 94/\}732401] Ax Ao
45 lUCks HEHE olEs HEom AnYYAL Hew A
2 A% Lol FF APPIde) A
A7t AT Aol gloj] UukHoR AMSHE Mol X WHFan et al.,
U AL oty A= o
U 71 W olsjaAREe] Hit
Aol 24D 4 glek w24
AR 2 Ao A Ee
gk ok AA ARl A
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- o=
x=I-J_'—T'_-|_

T EYD I, OlEE CBSATUCIIS. F7 FH2Yof
A7 FYH AYYR BAE FHOZ AT NBARAAT
SEhQON) F0FY SR FY Y 5 R 4 SR o elze

20-034.

UHS&TA$-020). 33 7199 A8l8 2g) o] ol FpAe] 4
A A%, ALl el FAOR P AMTABE,
YE5HQ015). F3 71999) ABlA BY(CSR) Alwst AA B4 AT S o

SRR A2 FHOR FYHYG A7 ANSUARE.
H4015). 5 ) 7199] AHe12 AQUCSR) BHarel BRIt Aok a0l
el o FHOR FHolF Aol AT ALS.

H[ 4ol 53 2021). HIHFAE WA Q12 Aol A ule] v: G
F APARle] BAH AAT FUOR Y ARTABE.
1E, A FRBATQOIS). 7 AT A= A A F AL 9B

CSR AT 407 I3 =X A0HARS.
O HE& A 2:011). FolAle] 71919 AbEIA HYCSR) el 2ol
AT AT FY L A LI AOUATE.
Pl E|2LQ013). Fo] Hote Ae) AU 7]99] AHelE RYCSR)
o T UL Pep/opei AORALE
ol A.2016). F VAN N BUSe) Gk AN v
At wlA2 Gt Al opEfel ARIHARE.
(2007). TFA71%00] B3 W ALSIABQUCSR) BE AL 990
AEA|1 .
AT, HS&AAAQ021). AN 71%le] R&D FAF T} A mx
o] F1gPatel HIAE A HF Yo7 AAUARE.
FHROON. Brigtetel st vl Al 2 4T A 3
A FATNUS FHOR FEEY el AUABE.
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