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Research on the impact of dual performance feedback correlation on

heterogeneous innovation strategy choices of enterprises
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(1. School of Business, Anhui University, Hefei 230601, China;
2. Hubei University of Science and Technology School of Economics and Management , Xianning 437000, China
3. School of Business, Nankai University, Tianjin 300071, China)

Abstract: The impact of performance feedback on organizational innovation has always been a concern. However, the
impact mechanism of the feedback correlation between historical performance and industry performance on the
heterogeneous innovation strategy choices of enterprises has not been clarified yet. Based on performance feedback theory,
this study explores the impact mechanism of dual performance feedback correlation on heterogeneous innovation strategy
choices and the moderating effect of executive equity incentives by taking Shanghai-Shenzhen A-share high-tech
manufacturing listed companies from 2010 to 2022 as samples. The results show that there is a U-shaped relationship
between double performance feedback correlation and firm breakthrough innovation, and an inverted U-shaped relationship
between double performance feedback correlation and incremental innovation in enterprises. Executive equity incentives

strengthen the relationship between strong correlation in dual performance feedback and breakthrough innovation in
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enterprises, and also strengthens the relationship between weak correlation and firm incremental innovation.

Key words: dual performance feedback relevance; breakthrough innovation; incremental innovation; executive stock

incentives ; performance feedback theory
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IEIME N 2. 860, ARl R 1. 513, Fe/IME N 0. 693,
RN 10. 142 Inc BIBIME R 2. 550, brifE 2=
1. 651, fe/IME N 0. 00, e KAH M 8. 568, 7% B B fi
BAS A2 TR, SR SR A e v Y 2
{EN 0. 759, FRifEZE o 0. 441, W B L SRR A5
Frll SRR BB (E 22 BE AR XT8N, R B3R
5 AR SR AR O R 18 LE A S AN 87 AH SC ) TR S 4R 0,
PRl 225 5/, U BB 22 5 /0N, WU SR i
A5 DI (E A 0. 032 bRifEZE A 0. 169, F B 4K
fE2 SRR/, B AU 1 3 A 25 L
Fe P B S5 AR /N, U B B [ T A W R
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b B AF 2024 £5 4 B

8 GilibE e S U
F1 EETBOHREGIHHT

T T b2 | B/ [1/4 oy o] TRk 374 2] AT
Rad | 2.860 | 1.513 | 0.693 | 1.609 |2.708 | 3.784 |10.142
Inc | 2.550 | 1.651 | 0.000 | 1.389 |2.708 | 3.689 | 8.568
Cor | 0.759 | 0.441 |-1.000] 0.770 | 0.959 | 0.998 | 1.000
Pcor | 0.385 | 0.455 | 0.000 | 0.000 |0.000 | 0.952 | 1.000
Neor |-0.021] 0. 120 |-1.000] 0.000 | 0.000 | 0.000 | 0.000
Weor | 0.032 | 0.169 |-0.299] —0.104]0.043 | 0.184 | 0.299
EI | 0.061 | 0.126 | 0.000 | 0.000 | 0.092 | 0.345 | 0.795

(=) BEHH

1. ZAPEE

B8 Hla FBE HIb $2 1 526 T XE SR
TR e 43 51 5 28 Wk e B 3 R o 0 v R 1) %
R RME 2 Frox, (1) ~51(2) i
TIATE AR B S5 A LA 4 5 Hd 7 s S
2 R NT il 2 M 0 T A7 A T A A R T T

VTP EL A T 1 AR HE VR 5 ATk SR 2% BE
AT Ml S B 1k B8 A7 7E 28 AR, 81 (3) 2
AR 85t S P 5 55 9 Al 1 ) 1 [l 9 R 4, 45
HA IR XU S0 A G 17 5 sl €
Tl Fy L R B A OE (B = 0.299,p<
0.001) , ARl WL B SRR i A 56 e 5 el vk
BTz MR U BISER, B Hia 15 LISHIE, %1 (4)
TN SR80S 5 R S 19 7 D) 33 1) [ ) 2 25
FN (B = -0.169,p < 0.001), X W ES:
RO BRI S bR B 2 ) S8 U BIER,
B HIb @Bk, 510 (7) ~ 51 (8) 1435 5
TIE T OSEE R0 157 555 R OG5 4 b 2 A 4 A0 £
W BRI Z B B C F . B Hla AR H1b
PR AL B

x2 VWESGHRBEHEXMESFRMECIHFZEXRPQEER

Ap i Rad Inc Rad Inc Rad Inc Rad Inc
] (1) (2) (3) (4) (5) (6) (7) (8)
Cor . . —-0.008 0. 007 . - . .
(-0.481) (0.244)
0.299 “* -0. 169 ***
Cor_sq — — — — — —
(10.909) (-3.978)
Peor - - o - 0.074 " -0.051 " o o
(6.544) (-2.982)
Neor - - o o -0.166 " 0.425 " . .
(-4.577) (6.254)
Weor . . . . . . -0.216 3.780 ***
(-0.981) (10.721)
Size 0.395 " 0.531 ™ 0.412 ™ 0.546 0.327 " 0.532 " 0.724 0.611 "™
(40.396) (41.301) (29.988) (30.202) (33.246) (41.363) (14.402) (9.820)
Age 0.035 " -0.017 " 0.010 "™ -0.022 0. 020 *** -0.016 " 0.018 ** -0.028 ***
(14.755) ( —6.456) (3.128) ( -6.331) (7.394) (-6.207) (1.982) (-2.666)
Indep 0.245" 0.322° 0.016 0.585 ™ 0.341 ™ 0.315"° -1.586 0. 483
(1.993) (2.722) (0.092) (2.177) (2.639) (1.977) (-1.623) (0.359)
Crowth -0.009 *** -0.002 -0.023 " -0.004 -0.007 *** -0.002 -0.413 -0.067
(-8.753) (-1.030) (-6.190) (-1.401) (=7.071) (-1.066) (-3.213) (-0.319)
Topl -0.615"" 0.188 ** -0.258 " 0. 055 -0.738 " 0.169 * -0.053 0.338
(-9.587) (2.176) (-2.735) (0.433) (-11.381) (1.952) (-0.140) (0.763)
Lev 0. 095 ** -0.115" -0.037 -0.063 0. 135" -0.095 -0.233 0.523
(2.206) (-1.882) (-0.613) (-0.699) (3.154) (-1.537) (-0.713) (1.265)
Dual -0.029 " 0.015 -0.025 0.010 -0.017 0.011 0. 020 0.015
(-2.040) (0.748) (-1.334) (0.319) (-1.235) (0.549) (0.175) (0.111)
Board -0.013* -0.003 -0.009 -0.003 -0.016 " -0.003 -0.045 0.070 "
(-2.505) (-0.365) (-1.320) (-0.245) (-3.098) (-0.471) (-1.458) (1.701)
AD -0.381 " 0.813 -0.701 " 1.357 " -0.315™" 0.917 ** 0. 896 0.216
(-3.385) (4.853) (-2.946) (3.557) (-2.815) (5.260) (0.795) (0.063)
IAD 0. 803 " -0.969 " 0.915 ™ -1.277 " 0. 489 *** -0.995 " 1. 157 2.007
(6.088) (-4.962) (3.815) (-3.347) (3.715) (-4.922) (0.557) (0.723)
Constant -8.023 " -10. 615" | -=7.924™* | -10.508 *** -5.677"" -10.653 " | -13.891 " |-13.291""
(-29.920) | ( =31.061) |(-20.611) | ( —22.141) (-26.923) | (-31.189) | ( —-10.168) | ( —8.390)
Year/ Industry = = b = & 2 = =
N 10 100 10 100 10 100 10 100 10 100 10 100 10 100 10 100
Adj_R? 0.532 0.218 0.463 0. 149 0.534 0.219 0. 601 0.304

TE 07 AR p <0.01 p <0.05 5 p <0. 10 AL GRS AN i,
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IE Ly R AR K M3 b SF A B 5 ek B 04 R v AT ST

22 PRBL(5) % (6) it 4y Brilk AT R
25 S RUEE S8 S 15 58 T AH DG 58 £ AH DX
Ak S AR I R, RB(S5) ~F1(6) ]
S LR A% 5t e T A DG 5 9B 1 A i A o
PERIHTHY IE1H R A5 R (B = 0.074,p < 0.001;
B =-0.051,p <0.01), AT, HIESHI
A S R 1E (8] A I 22 575 22 ), Al i 283501k
LB, 3 I A Ml e 55 55 B ) T S92 7 5 A 7 2]
Bro i, MBS — B2 RS
A2 Y =2 IRV TS ey e N RS 2 IR N
YRR , LT AR RURS: , 28 B 1 A i 3 1y 1 i
TR B, 55 = WPl ¢ S 15 4B
B R, Al A T B RS R
A AR W S, T AT R LSRR 67 R DG
S, SR BT ) AL S R T A B I
FEAIK . BRAh , SR 5 A 55 2 M M A A
o HE A BT Y Tl I S5 SR AR (B = - 0. 166,
p <0.001 ; 8 =0.425,p <0.001), BRXLEHEGRL
WA OC T R 02 5 7 2208 G B O, Al 28
ERROUATRE , SRS DR AR, IO S it S 1
BT XU B, DS ) T (R S A At B
B, PR, Rk Hla FBGE HIb FRBEERGIE,

2. 5 RGN 08 RO A B

ST RO A3 B T S A R R S R AR
Z BB EAE R 3 g AR g AT O f A B
Ja—ERERE L] AR AR XURS: TR BTEAT T 7
ZI R (VIF) 12 W, i KA 4. 23, i X R
LM RN AEAE , TR AT I8 1 300 1 AR 4 #T
AR SCAHH Stata 17. 0 32 FI U] [ 2 2500 458 R 154 7
K56, IR FH Driscoll — Kraay ARifERIEFTAG T,

3 A1) K T A OB (ET) 7 XY
BT AR D 5 Ak A B Hr 2 R] O¢ &
MR ER, 250 BN, @8RBI 5 W EE 5t
AR I T T T 1) 38 T X 5 Al 1 A0 14 Tl 1
ZELFENIE (B =0.525,p <0.1) , Ex—453
T v IR il o R A S AR e 5
b B B BT AR BE 2 18] 5 AT 3 Y OF ) R AR
FH , RIVBE A R0 45 A il (4 3 £l 7y XUEE 4534
ST M 5 R AR Z B U BLOC R bz
5, AR BT T i A RN 5 K Al >k

W, 1R TR AT PSR e B 2 DA Al K B R T 1Y
K[ SR, MBI (2) o AHER
JRA il 5 WU SR8 5 R DG~ 1 28 B IR
Al Wi PEAH Y mH RECR B (B = - 0.227,
p > 0.1), X =8 BB A Al S 57
RO Wi BB 8] U AL & PR R & 45
TAEH . Z5 1,0 H2 15 LASIE, 31 3 R0 4 B4
SR 88 7R B SRR 5 55 AR 56 5 Al i R B 2
[ (14 5 22 52 3 w55 4 e BB 1 IE R (B =
0.515,p < 0.05), 3] 1 XU Fia8 S 15 55 40 ¢
I, 5 IR il 2 1 T 3 T DU SR80 5 5 it
PEBHr Z A1 56 2 | T XU SRR -5 28 W ]
W TR A B H3 13 LABIIE .,

F T BUEE S8 s A5 R A O A SOAE 7R 5 1E AH G
FIRRGUREIE B (5) ~ 51 (8) Ky 1 e 4 Rl
e AU B3 S A5 5 B 1E AR 5% 58 ) B A 56 43
S BTPEAHET (SRR HT PR ) R P
PR . BI(S) T, s A AR i il A5 L i 45
RS LM S 1 58 30 % i ol 2 B A )i 4[]
HEBRIE (B = 0.643,p < 0.001) , T EE
JBAS It i A T U S8 S ot R ) LE A G 5 Al
FEM MR Z 7] /) IE e R EAE T, ARLEZ R, 3
(6) 7, i RG-SR0 A IE AR S Y
A H IG5 BB R RN B3 (B =
0.117,p > 0.1) , X FRWIRUE Gk 5 1t 38 14 1EAH
S5 Al B P AR =2 8] Y 06 R IR 2 B
JRAERh IR 15 VR AR Haa 153 T 500E,

151 (7 ) AT, XUEE S5 AR AR 67 AH 56 1) S 7 i
5 o PRSI Il ) 58 % il 2 B e ) A4 [
SZEHS (B =-2.007,p < 0.001), Bl AL
Tl RS T R 25 A S A5 571 A DG X i b 2 ) B
{18 7 o) S 0 0 gl 5 R A TSRl £ o 8 T X
LA 5 1 £ A G 5 S M BT =2 ) ) 47 A
Fe X F, DA BE 2 BT S5 B 0 AH O H g
T, Al AT S B BT 1) o B AL T o 5 A
VRN RS 5% i X PR R DG OC R BT o 43 BT 2 1
AR TS RON (R BB, F 90 (8 ) R g SR vl
LU B 5 i IR RV R A P B B 57 £
RS EE R Z R R (B =0.178,p >
0.1) , Z& LFrk, i Hab 15 2 5HIE,
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b B AF 2024 £5 4 B

R3 ESERVNHMMIBATEAGIEER
AR Rad Inc Rad Inc Rad Inc Rad Inc
5 (1) (2) (3) (4) (5) (6) (7) (8)
. 0.624 0.332 0.879 0. 602 Z0.590 0. 062 204797 0.103
(2.825) (1.084) (1.387) (1.110) | (=8.326) | (0.630) | (-6.765) | (1.084)
o ~0. 008 0.012 B B B B B
(-0.442) | (0.394)
Cor 50 0.029 0.004 B B B B B
- (1.068) (0.101)
] Z0.011 0.016
Corx El (-0.051) | (0.054) - - * * -
0.525° 20.227
Cor_sq x EI (1.729) | (-0.552) - - - - B B
eor B — Z0.011 Z0.374° — — — —
(-0.032) | (-1.648)
~1.688 0.515
Weor > K1 B B (-0.533) | (2.018) B B B B
0.025° | —0.050""
Pcor — — — — — —
(2.062) | (=2.730)
0. 643 0.117
Peor x E1 B B B (7.369) (0.896) B B
Neor _ _ - B — 20. 165 0.024
(-4.121) | (0.422)
22,007 0.178
Neorx ET B B B B B (-4.256) | (0.327)
G 0.404 | 0.545° | 0.700"* | 0.7207° | 0.390"* | 0.531°" | 0.394" | 0.532°"
(28.367) | (29.857) | (12.141) | (14.365) | (40.008) | (41.272) | (40.514) | (41.335)
A 0.018 ™ | -0.020"" ~0.010 0.022° 0.031°° | 0.016™ | 0.035" | -0.016""
(5.179) | (=5.465) | (-0.915) | (2.339) (12.976) | (-5.832) | (15.212) | ( -6.066)
ey ~0.238 | -0.534" ~0.260 “1.756° | -0.228° | —0.321° | -0.239° | -0.324°
(=1.323) | (=1.982) | (=0.217) | (=1811) | (=1.770) | (=1.721) | (-1.817) | (=1.737)
Cromth Z0.007 | —0.005" 0.269" Z0.431°° | —0.009 |  -0.002 | -0.009 " ~0.002
(=3.776) | (-1.652) | (1.655) | (-3.386) | (-8.738) | (-1.041) | (-8.417) | (-1.041)
Topl Z0. 4247 0. 065 ~0. 041 Z0.033 | -0.566"" | 0.175% | -0.585° | 0.184"
(-4.384) | (0.508) | (-0.096) | (-0.089) | (-8.831) | (2.017) | (=9.159) | (2.125)
i ~0.019 20.089 0.097 Z0.212 0.057 ~0.101° 0. 067 ~0.112°
(-0.303) | (-0.985) | (0.255) | (-0.654) | (1.329) | (-1.645) | (-1.557) | (-1.829)
o 20.026 20.002 0. 054 0. 051 0. 001 0. 008 0.003 0. 007
(—1.242) | (-0.025) | (-0.381) | (-0.418) | (-0.075) | (0.365) (0.227) (0.347)
ound 20.017" ~0.002 0.018 Z0.050 | -o0.011" ~0.003 | -0.012" ~0.003
(-2.369) | (-0.227) | (0.500) | (-1.626) | (-2.181) | (=0.391) | (-2.284) | ( -0.390)
D 205717 | 11677 0. 081 0.745 Z0.370°° | 0.794°% | —0.338" | 0.805"
(-2.258) | (3.037) (0.063) (0.664) | (=3.293) | (4.736) | (-2.991) | (4.799)
D 0.801"" | —1.103 " ~0.817 0.836 0.691°" | —0.889"" | 0.688" " | —0.958 "
(3.142) | (-2.870) | (=0.312) | (0.406) (5.203) | (-4.509) | (5.134) | (-4.899)
Constant 273887 | —10.770 7 | —15.034 " | —13.687 " | —7.906 " | —10.633 " | —7.961 " | —10.644 "
(—18.771) | (=22.511) | (=9.728) | ( =10.029) | ( =29.529) | ( =31.085) | ( =30.204) | ( =31.113)
Year/ Industry = = = = = = 2 b
N 10 100 10 100 10 100 10 100 10 100 10 100 10 100 10 100
Adj_R? 0.443 0. 148 0. 401 0.628 0. 536 0.218 0.531 0.218

T M IERARTE p <0. 01

2 <0.05 5 p <0. 10 A G242 35 Wk o fH,

(=) R HAR

S IR SEUE R B XU 580 15 AH D& 1 X
Al P R R B ) P e A 25 R
s, HA SR T RS & T Y
PEATVE R, H R HE Bk H A PR 2 52 i 5 300F 9% 485
WAFTE R 22 80 TP, 2% A AL AT BB A7 7E N 2E T
RIS BERIF 5 A5 o 1) 00 38 AN [ i - S04 2
SEUE [ 55 RAE A A 2 1, BRI, A Seesilfican
L
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1. HAMREE

Heckman PR BRI H T AR SR, A
SCRH Heckman'™ 42 H (1 B BOEE PR RE RS
TES— B BER 5T WU SRR A SR I, SREAE
5 B BEA IE R ST BRI S Al S B
TR PR 22 18, RS Heckman P B B e 4 fi
FERRI Y S A s BT B

WRAEF 4 51(2) F1(3) , WESRUZ B
R 7 05 il 5 A P 1 A P B A [l 0



FRI|ESHAR

IRE L BB AR SR P T 4 Al SR F K o B AR 4G S vR B ST

FEYHA (B = 0.206,p < 0.001) I (B =
-0.173,p <0.001) , HFE4 HHHI(4) ~F1(7)
A, WU S30 ot aiR AH O (TEAH G | fRAE G ) A

x4 WESGHRGHEXESERECFEXRNNERRRBRER

HE ST A B8 e 00 35 T P ) 39 114 5% i 43 A
SER R EE T SRR, R, XA M 2
W5 F R Hla FIZ H1b AHY)A

AR Heterogeneity Rad Inc Rad Inc Rad Inc
e (D (2) (3) 4 (5) (6) (7)
G -0.005 0. 009
" (-0.302) (0.310)
Cor_sq - 0.206 " -0.173 ™ - o o o
- (7.701) (—4.067)
e . 0.442 -1.282" 1.452 -0.421 1. 960 4. 641
(0.969) (-1.887) (5.421) (-1.030) (0.493) (0.771)
0.084 ™~ -0.068 "
Pcor — — — — —
(7.398) ((=3.956)
-0.151" 0. 820 ™
Ncor — — — — —
(—4.182) (10.574)
W . . . . . -0.217 5.049 =
cor (-0.990) (11.818)
Constant 7.303 -7.641"" -10. 691 *** -7.729 -11.200 " | -13.512" -13.314™"
(0.083) (-19.643) (-22.035) ((-26.955) (-30.890) (-8.635) (-6.437)
Controls P 2 = = 2 & &
Year/ Industry o & = = & E &
N 10 100 10 100 10 100 10 100 10 100 10 100 10 100
Adj_R* 0. 063 0.461 0. 148 0.522 0.215 0.598 0.265

W M IERARTE p <0.01 5 p <0, 1 PG RS NN el
BRI B e B8, RS BBI(1) ~51(6)

2. FHETFOMEFT X
BT AR R I T S — i R B R PTRUE O SR B O 43 5 Al S 1
RUHTFIEHE M G Z [ A7 A B U BRE U Y
RER, AL TR SCH R Hla AR Hlb,

ZERANE R, BUAS SRR TR BT, R ]
L MR Al e SN BT , TS R B A S i i

x5 EMTENEREARFPLSR

g Rad Inc Rad Inc Rad Inc
5 (1) (2) (3) (4) (5) (6)
Cor 0.010 -0.018 . . . o
(0.416) (-0.629)
Cor_sq 0.216 " -0.162 " . . . .
- (6.277) (-3.921)
Peor . . -0.033 " -0.056 *** . .
(-1.964) (-3.335)
Neor o - 0. 004 0.672 " . .
(0.081) (8.967)
Weor — — — — 0.100 5.0217"
(0.405) (11.513)
Constant -10.358 *** -10.462 " —-9.994 " -10. 356 " -12.821 " -14.678 "
(-26.252) (-22.327) (-29.575) ( -30.803) (-9.185) (-7.968)
Controls = JE IE = = =
Year/ Industry P s = = = =
N 9 207 9 207 9 207 9 207 9 207 9 207
Adj_R? 0.119 0. 154 0.177 0.219 0. 359 0.419

T " P BIFRIRTE p <0.01 .p <0. 05 WA GRS HE SN0 o fH

(W) BRAHT

R UE =B R A B
1209 AR SCREAEAS A ll 3l 20 o AT R A R AT
ST (WA 6) . W6 1 ~ 54 JE A

M 81 i M. 14 S R 5

A ARV AR A T UUEE Bk S 158 A S 9 4 T80

B/
W

ib)
AUET A E

T DU SR80S 4 R G X ] A S5 it 5 B
MALEE (B =0.017,p > 0. 1), WX #EE
i (B =0.142,p < 0.01) , HH.
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TEAE ST 4 A BT B4 R T A 8 X
PR R E (B =-0.013,p > 0.1;8=
0.094,p < 0.01) , AHEZ T G AH X [ 4 58
g el pE IR R ool TR A B 1 B L
FEEA L A B (515 ~ 51 8) , BUEE Sk
FAFRE I T A LA i ol 52 Tt 5 s 1 20 3 AR i st
PRI H 1Y 52w 35 1 2 (R AR A 22 R R (B =
0.127,p <0.01 ;8 =0.088,p <0.01) ., 1IEAHRK
X ] i 2 B P ) T 1 5 i S 2 T 0T 3
BIF WM ARE (B =0.117,p< 0.01 ; 8=
-0.026,p > 0.1) , HHHZ T FA X E A
GERBAE BB AT PR B8 i 52 1 R 3 BE XX
— L, ST e OFEA 8 fl K
(DG 28 U M A A AL 2 54T, OF B BUR Y B 1k

PHOR  LE RS SF 7 A —RE LS, BT DAY 5%

ST B 00 S B AR B AN, AT ) T SR P R A i
PEPE AT SO, T AR T 2 B BB 1 3l
QA ol B AL BUEE M BN PR 2 14145
et RS ok | QA o AR R R AR A AT,
IX O PR R Al A [ A Al 7 6B A R
b2 B B A A S R R RE 9 R S o
PERIH . @R FE A Al 36 5K G5 42 5 e T2
B AR (4 Bl ) e LA B DU D 4 B 5l OF
L T B A A ) R e i S, Al S it 5 Al 7 2]
HORARTE 52 03 m0 BRI 245 5
Al K S R AT P R A R AR [ A
TE I 3 4 7 58, 2 B0 P 1) B A i e 5 T o
LolpEe

F6 KeWRAERERSAHEEPER

S A Al AR A Al
Rad Inc Rad Inc Rad Inc Rad Inc
s (1) (2) (3) (4) (5) (6) (7) (8)
Cor 0.017 0. 142 . o 0. 127 0.088 "™ o -
(0.888) (3.644) (5.854) (2.676)
Peor . o -0.013 0.094 ™ o . 0.117 -0.026
(-0.682) (3.391) (7.889) (-1.181)
Neor - - 0.262 0.758 " - o 0.145™ 0.808 "
(3.626) (6.605) (2.186) (7.685)
Constant -7.173 -1.221* -7.610 ™" -11.267 " -5.963 " -11.082 " -7.812* -11.322 "
(-11.814) (-3.170) (-18.574) | (-22.746) | ( -11.307) | ( -15.657) | ( -20.455) | ( -22.851)
Controls iz & iz & iz & iz 2
Year/ Industry = J& = = = & b b
N 4 380 4 380 4 380 4 380 5720 5720 5720 5720
R? 0. 475 0. 195 0.572 0. 266 0. 460 0.122 0.518 0.199

TE: ™ 7 A RIRORTE p <0.01 p <0. 05 A GRS MR e fE,

M HRERSER

BiF 9 S B, RUE B0 S (5 AH S 55 4ol R
PEBIEN I U BSCAR  1hi 5 Al ot 1 G157 2 48] U
TUSCER o 5o 4 e A PSR 1 58 1 XU S0
Tt R S A X A Ml AR BT 4 52 W, [ B 7 X
H GRS A 5 A5 Al i PR BB O &R P i 3
IEETER . ASCHB S Ee R, A d i
POPLEEED v} iRy PSS L EPSIEE DS
PEFTRR A AT A 5 D0 A ) BT s DR 2%
i R 52 B A BAGRU k — T SR I R 2

AW BA — R E R, S, B
JREISE HH £ i) BRI A R R A
AL TR B 5 | A5 e T K R AU
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FE R BRAR M BT A7 A e ST L 52 Al 528 S 5t
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B W A —3R” B SCHRF, s Al T
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IE Ly R AR K M3 b SF A B 5 ek B 04 R v AT ST

BN ESE  Sy— 7 I, 2w G BE N A 5
T s A G BT 2 B P BRR S AN RRE SE N
e L8 B U, I PR i R SRR A 5
TR RS T A, G — 5 Al SR 1 R 1 R
FEOE SRR, H RS R R B — R
F1 20, Al 1 56 38 ARl i B o 3 2 i g ik
T ZIUBAAHR], KT o/ NBRARTE AL, 4l 8
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