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DML 722 & 2 KT,

% 1
*4

B 2 Tld, EDOHKD TPO LB LG REOMTED LSRR 2 HIRL T3, &KE
OHTH HIVEEEE., WEEEEES L CHMEARD 3 DICREL. ZhoDltEE2RHH L, &b
B EIG R, HESFREI VSV D L E D DICHEI Lz, k. OFRIZ 2019 £ 5
2023 DM D MBIEHR % 72, IPO ZIc2>»TiZ IPO % 2 Wlic ks 1 25 % v 7=, IPO 22X
ABIEEBERES VRV &, BIBEEEE & HBEAR~DBRE RS W L3950 o7z, T AT
BROEFELE OO AR LT, HEH IPO BELEWVWTHAHIMBEINV—T LKL TCOFREKTH 5,
ZDZEhH, PO MEDBETENZZ NUANDOREL IR L BN 5Tz,

Xl 2

4. IHTREER
4.1. FEIH

K5 CHWARIRZHIT 5, XAV AIZPSMEDOOITHIRTH 5, #ike LT, W%k IPO 3D
ERRE R I N a0 o7z, BISE LTI L2 oRBEEEETH Y. wIind [PO#%2,3HZ
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TIHIEOFF SRR I Nz, WIPEEEEGE 3,4 7DIConTd BENERR—2D [-BS it W»Tid—
WCIEOHEEME 2 C LB TE 2, MEAR, HEMAES L CANERKLE ICE W CE, AR ER
BHER SN D o720 —H CREBEIIRZEICEWTIE IPO B¥ERL W & BRI Nz,

2324 v B X Mahalanobis i ic X 2 it~ v F v 7 OFERTH 5, PSM OFER & FERICHTZEE
B L IV EEEED 5 b [-BS 125V TE [PO ¥ MBI E A 1 oA c, SEEINIM&A)ICD W
Tix, 5 HARF 2 Hlick W TBlgE I Nz, —/7 T, TN ORERECIZIZ O X 5 ERIRMEI L
mirolz, U LAWMEFEICEWLTIE, TPO I FSME X VK 572,

THICAANCIIFCEMIC X 2~y F v /7 OfiRel#Hl C\w2, ZZThAREEEEREICE
WC IPO I3 FSAE L V4 R BER1TH C LRSI Nz, —/ T, 22 CIRHBEAKRY
NHEAEEICBNTIZD LA IPO DT MEN 2 & 230D o 72,

x5

CCECOMBEMBNT 2, v v F v s, WEHICN U CHEUL L 2R 80% £ o 5 230 17
L LTHREINDG, OB, MEDOENPKE REAIT caliper FHEIC X Vv TAr bt an s,

~ v FVISICE Y IARIRETD R WIREETIE, % DI W T IPO D& 2B 1
GEIVS W BRI N, — /Ty F Vv I X Y v ITLORRE T 25 L liHEDERIIEF
BEEER ERROTEHEINRLS hott, 2 0 IV TAHIREZITD R WIREE CHE X 7= BRI 7«
BEIZ, vy FvrZiciEfeonkdr o7 IPO %, oF ) BifF LSRR L IFMErER 2 REIC L -
ThEbINTWELWVWR LS, BloTwyF v 7ic X 0 IBRE L E v &I X 7z TPO ¥ icon T
i, A ed, WNHFEFRREOREXToTWw5 L AMER I NIz,

4.2. /NEIBBAEE

IAEDBURIC B W T, /MY TPO D KRMEAER W 2 EHi I N Tw 5, & 2 TIEHBIRFFRIIC
B 5 REfiFRZEAS 100 MRS OMBEE /N EGAE L ER L, N IPO &3 & /NUBEE 5 a3 )
FL725 2T, MEDRETEOEVEZRGET 5,

IHHERIIER 6 DLBVTHE, TITEPMICE B3y F v 7 e2iTol-MEziEHLTnw3, T
Z CIIFERFE % bk  fatR i B3 COMY TPO R0 E IZ/NUBIFE ESAE L ) S v 2 Lol Tz,
b~y F v 7% {7 A5 R ITHmwmE A2 g LT3,

#* 6

4.3. IPO {¥EH: L BE

TRTOMBENR—FRIC [PO DR ZFERZT2DTTIIM, ZoHMMBELZ LBEI NS, T
Tl IPO RENOEEMWICEH T 37201, v 7% IPO 0 (PO 2256 5 FELUH) IKREL 725
2T, RQ)ZHET 2,

IPO % kA 72 L35 & JE B DM DR EITE 2 IREE L 2 CIE R LR 2 KRG Tw 5,
Sheen (2020) 3L FEFHICEH L7295 2T, #HizhdiGL vy ay 71k LT EGRED KIGITIE
ESRECHBELTGEVE LTWwE, 202 ehb, BERSICON LT EGRERMICHENLEE XD
N3, IPO IZFELGRHEDLD FGEEICHEIVEDLIARVETHEI b, 2O Lziisr bt IPO
BOPEOKEKICE IE W L FHIE S, 5T, Gilje and Taillard (2016) 13, EGMEEOKE
BRI T RISIRIELGREI D R LTw b, RO RITERRE %I L7, Mortal and
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T-BS (B & E & &5l B01063 — i 1 o B ¥ [ 5E & 2 & 51 + Il (5 1 % HO01005+3 838 2
H01009) % Ei#AOEFEAFT B01110 TR L 72, WUlHAIE & X CRIEEXR X, GEEEEE L
I E E EPE D RTEER COREMAEACiZn % LT\» 5,

T-CF Frvva 70 —sHEOHHEEEEEOISIC X 23X HH (F01069-F01071-F01072) i~
4 F2 1 %FL CRIHAOEESE BO1110 TR L7z d oic, KV — 28 F01091 Z N5 L 7=,
TN Y — 2RI AT E E BE & IR EE B DR FEER CORBMETIZ 2 LT3,

I-BS (M [& 5 & E & 5t B01076 — Hif ] o M JE [ 5E & 2 A 51 + Wl fffi (5 312 HO01005 + JiE 8 2
HO01009) %A EEAF BO1110 TR L 72, WUlEEIZE B X ;EEERIE. BBEE&EE &
TR [ A B PE D RTAEE R C ORI Ci %2 LT 3,

I-CF Frvyvva 7o —3HEOMPEEEREDOHNGICX 23X F01071 ic~v 4 F X 1 %3 L CHI
WOBESHTHRLZD DT, ZY — 2K F01091 ZINE L 7=, b Y — 2 RHIETEE & &RE
& T ERE D RIEER TOIREMAE T o2 LTw3,

ocC (WR5e# s X S o A1 D01027 — i 9eRAFs 2 H01033) i< 0.3 2 L 72 D @ % Fiflf
DEFEAFITRRL 72,

R&D [IFSEBAFETE B ORI 1 FLHk & N2 WP SE BT IR A 4E HO1033 Z ATl o HREEAFT TR L 72

M&A Fyvva - 7e—itHEOTAM - BRSNS F01081 it A4+ X 1 2L CHiHAD
HEAFCRL 2,

Labor cost IR L U REHEICH LI -EEB I T 2 AFELE LT, AE - BRIELEE
KO01075 L RERFGFTE A - SBRERASAT 51 42 AKH K01076 0 AFF 2 A0 EAEAET TR L 7,

IPO n 14 IPO % DFLEFEL % R T

Tobin's Q R4 Ic BEAEF C01082 M L 72 @ 2RO BEFEAFI TR L 72,

Firm Age BlIZED O DEROXNEE & o72d D,

Primary Ratio
Cash flow
Firm Size

Cash ratio

Financial Leverage

Equity Offerings

T

NGRS

NGB RATHER AR TR L 72,

HEEICK2F v v a - 70 —F01065 Z I OEEATHRL 72,

HEAFT B0O1110 0 AANEZ L 5723 D,

Frvia - 7u—FHEOHSs X UHESREY OMKKS F01112 2ATHOEEEF TR
L7,

RIAGAS - tAF - ik E 0 55144 C01058 Z R D EREAFH TR L 72,

Frvva - 70—gHEOKRKNOFITICX ZIUA F01098 & IELEMT 2 5 DIAGIARIC X
ZULAFO1103 ZNE L 7= % D ZHi O EHEAZ TR L 72,

et s L O—REBEED S b, WeEoAch. BEAEWICiZ, IKGEFEE K01067, fifiE - &
- PREE K01068, JATs + EIZE K01069, #LHkE - % o fthHkFEE K01070 O &EIEETH 5,
e# s L O—REEED S b, AMFEDEF. BEARNICIE. ZEWRI K01072, 1% ERIE
7. BERIRRELYT 51 4 A%H K01073, EELG TSR K01074, A - WHIELE
K01075, BERFG(FEL - JBERIG (15244 A% K01076 DEEITH 5,

e s L REBED S b, AMFEZR - REREO A, Bk, BEEE - &
5124 &4 A%H K01071, JfMfEAIE K01077, DhA OEHE K01078, Eifkl K01079, FHAL
ZFRE KO1080, XARFFFEE K01081, FFE#: - sABiffist 2 K01082, fRAMEIEE K01083, % Dfth
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x2 HEAHEER

CDOREBIITICH 7LD EARFE B 2B L T 5,

IR
PO IPO BETE LA
FEAER FEVE(R
N. Wy 2 N. A ) 7= N. Y EEMERAE
T-BS 9727  0.047 0.072 5872 0.041 0.066 77686  0.034 0.050
T-CF 9685  0.049 0.063 5837 0.044 0.059 74242  0.036 0.039
I-BS 9727  0.022 0.042 5872 0.019 0.039 77686  0.006 0.020
I-CF 4896 0.014 0.021 3026 0.013 0.021 47180  0.005 0.011
oC 9727  0.127 0.102 5872 0.129 0.100 74390  0.070 0.067
R&D 9727 0.013 0.029 5872 0.011 0.027 74390 0.012 0.021
M&A 9727  0.006 0.019 5872 0.004 0.016 74390  0.003 0.011
Labor cost 9727  0.143 0.130 5872 0.153 0.132 74390  0.091 0.090
Tobin's Q 9727  3.011 3.061 5872 1.922 1.765 74390 1.253 1.088
Firm Age 9727  2.857 0.712 5872 2914 0.682 77686  3.834 0.620
Primary Ratio 9727  0.120 0.054 5872 0.126 0.052 77686  0.023 0.052
Cash flow 9727  0.063 0.146 5872 0.046 0.134 74390  0.054 0.077
Firm size 9727  8.943 1.320 5872 8.461 0.968 77686 10.596 1.655
Cash ratio 9727  0.388 0.307 5872 0.342 0.273 74390  0.182 0.154
Financial
Leverage 9727  0.121 0.158 5872 0.120 0.150 74390  0.099 0.122
Labor intensity 9727 67.721 131.160 5872  48.351 86.644 77293  69.820 117.283
Tangibility 9727  0.329 0.215 5872 0.331 0.213 77647  0.442 0.195
Equity Offerings 9727  0.086 0.173 5872 0.062 0.141 74390  0.008 0.053
*3  HHBETA
ORI O 72 Z R OHBIRE Z G L T\ 5,
[ 21 31 [4 [51 [6] [71 [8 [ [10] [i1] [12] [13] [14] [15] [i6] [17] 18]
T-BS [1]  1.000
T-CF 2] 0.799 1.000
I-BS [3]  0.095 -0.010 1.000
I-CF [4] -0.006 -0.061 0.615 1.000
oC [5] 0.092 0.052 0241 0.276 1.000
R&D [6] 0.020 0.018 0.029 0.025 -0.122 1.000
M&A [7] 0.100 0.005 0.553 0.112 0.088 0.001 1.000
Labor [8] 0.065 0.032 0.168 0.205 0.879 -0.119 0.052 1.000
Tobin's Q [9] 0.080 0.030 0.344 0.333 0.349 0.100 0.149 0.230 1.000
Firm Age [10] -0.011 0.022 -0.247 -0.301 -0.366 0.034 -0.108 -0.270 -0.384 1.000
Primary Ratio [11] 0.020 0.002 0.158 0214 0.260 -0.001 0.061 0.195 0.251 -0.447 1.000
Cash flow [12] 0.147 0.155 0.114 0.149 0.107 -0.061 0.043 0.103 0.229 -0.067 0.011 1.000
Firm size [13] 0.109 0.134 -0.098 -0.203 -0.359 0.075 0.028 -0.322 -0.227 0.378 -0.400 0.069 1.000
Cash ratio [14] -0.091 -0.150 0.246 0.288 0.305 0.101 0.089 0.226 0.593 -0.418 0.326 0.239 -0.388 1.000
Financial Leverage [15] 0.268 0.283 0.073 -0.045 -0.009 -0.111 0.108 -0.039 0.011 -0.064 0.076 -0.090 0.167 -0.172 1.000
Labor intensity ~ [16] -0.009 -0.007 -0.062 -0.096 -0.224 -0.080 -0.025 -0.242 -0.031 -0.016 0.007 -0.088 0.247 -0.108 0.262 1.000
Tangibility [17] 0.339 0.398 -0.034 -0.113 -0.072 -0.134 0.015 -0.036 -0.228 0.237 -0.219 0.067 0.284 -0.524 0.350 0.030 1.000
Equity Offerings ~ [18] 0.046 0.025 0.204 0.183 0.238 0.103 0.077 0.144 0.500 -0.247 0.198 -0.082 -0.209 0.439 0.034 -0.003 -0.158 1.000
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x4 ~vFVvIBE

PS~wvFv/ofEELZRRLTWS,

%Bias Rubins R
Before After Reduction Before After
Tobin's q -76.70  -0.440 0.994 8.14 1.00
Size -110.00  -0.489 0.996 0.63 1.00
Labor Intensity -1.56  -0.992 0.364 1.26 1.02
Tangibility -54.70  -0.153 0.997 1.21 1.01
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R5 LHLENODT (v FF - F )

PO (D¥EDKEHEDPF PG NEL R L CERD 202l 5, #HEICIZOLS ZH W, v 7
FIPOREL 2D~y FFRETH S, ¥ Izt 1,5 10%KECIFHERGZIENTE L L

BRI

NRAEIINVA TaRyyTF4 e RaF v FUy

D 2 3) 4 (5 (6) (7 ®)

[T-BS] [T-CF] [I-BS] [1I-CF] [OC] [R&D] [M&A] [Labor]

1 Yr from IPO 0.002  0.006** -0.011*** -0.003* -0.002 -0.004** -0.005*** 0.004
[0.003] [0.002] [0.003] [0.002] [0.006] [0.001] [0.001] [0.005]

2 Yr from IPO 0.014**% (0.012%** 0.003*** 0.001***  0.000 -0.002  0.002* -0.000
[0.003] [0.002] [0.001] [0.000] [0.004] [0.001] [0.001] [0.005]

3 Yr from IPO 0.008*  0.008*** (0.007*** 0.002***  0.006* -0.001  0.002***  0.002
[0.004] [0.002] [0.001] [0.000] [0.003] [0.001] [0.001] [0.006]

4 Yt from IPO 0.005 0.004 0.003  0.001**  0.003 -0.002*  0.002***  -0.000
[0.003] [0.003] [0.002] [0.000] [0.002] [0.001] [0.000] [0.005]

5Yr from IPO 0.001 0.002  0.004** 0.002***  0.004 -0.001  0.001**  0.001
[0.002] [0.003] [0.002] [0.001] [0.004] [0.001] [0.001] [0.005]

controls yes yes yes yes yes yes yes yes

Year-FE yes yes yes yes yes yes yes yes

Industry-FE yes yes yes yes yes yes yes yes

N. of observations 6,938 6,938 6,938 6,938 6,938 6,938 6,938 6,938

R2 0.272 0.293 0.168 0.177 0.305 0.413 0.068 0.223

¥4 B Mahalanobis #ijf
(1 ) 3) “ ) (6) (7) ®)

[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]

1 Yr from IPO 0.003  0.007** -0.004** -0.002 0.000 -0.004*** -0.004*** 0.008
[0.003] [0.002] [0.002] [0.001] [0.005] [0.001] [0.001] [0.007]

2 Yr from [PO 0.011*** 0.012*** 0.005*** 0.000 -0.002 -0.004*** (0.002*** -0.004
[0.003] [0.003] [0.001] [0.001] [0.003] [0.001] [0.000] [0.005]

3 Yr from IPO 0.005 0.006*  0.006*** (0.001** 0.001 -0.003*** 0.002*** -0.003
[0.004] [0.003] [0.001] [0.000] [0.002] [0.001] [0.000] [0.004]

4 Yt from IPO 0.001 0.001  0.002** 0.001** 0.000 -0.003** 0.001* -0.004
[0.004] [0.003] [0.001] [0.000] [0.002] [0.001] [0.000] [0.003]

5 Yr from IPO -0.004*  -0.002  0.003*** (.001*** 0.000 -0.003** 0.001** -0.003
[0.002] [0.003] [0.001] [0.000] [0.002] [0.001] [0.000] [0.003]

controls yes yes yes yes yes yes yes yes

Year-FE yes yes yes yes yes yes yes yes

Industry-FE yes yes yes yes yes yes yes yes

N. of observations 16,548 16,548 16,548 9,763 16,548 16,548 16,548 16,548

R2 0.282 0.307 0.170 0.172 0357  0.376 0.076 0.255
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x4 v C CEM

1 Yr from IPO
2 Yr from IPO
3 Yr from IPO
4 Yr from IPO
5Yr from IPO
controls
Year-FE
Industry-FE

N. of observations
R2

(1) (2) (3) 4) (5) (6) (7 (3
[T-BS] [T-CF] [I-BS] [I-CF] [0C] [R&D] [M&A] [Labor]
0.008*** (,008*** -0.003*** -0.003  -0.003  -0.001 -0.001*  0.006
[0.002] [0.002] [0.001] [0.002] [0.004] [0.002] [0.001]  [0.003]
0.011%** 0.014*** 0.004*** -0.001  -0.002 -0.003* 0.002*  -0.002
[0.002] [0.002] [0.001] [0.001] [0.004] [0.002] [0.001]  [0.006]
0.005  0.008*** 0.005%** 0.000  0.003  -0.002* 0.002***  0.001
[0.003] [0.002] [0.001] [0.001] [0.004] [0.001] [0.001]  [0.007]
0.004  0.004 0002 0000 0002 -0.002 0.001*** -0.003
[0.004] [0.003] [0.001] [0.000] [0.003] [0.001] [0.000] [0.004]
-0.002  -0.000  0.002*  0.001  0.00 -0.001  0.002** -0.001
[0.002] [0.002] [0.001] [0.000] [0.003] [0.001] [0.001] [0.004]

yes yes yes yes yes yes yes yes

yes yes yes yes yes yes yes yes
yes yes yes yes yes yes yes yes

15567 15544 15567 9,181 15567 15567 15567 15,567
0222 0285  0.143 0194 0363 0319 0032 0260
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£6 LHEEENOSN (MUK ESHERE)

IPO R DKRER L Bfr LG R QM OKERICE DA% /NEBAIRICIRE LCTREE L 724558 % 8
LT3, o RITFHEiFREEA 100 KRR O LS EEICREL 7z, 7uvi T g - 237 - =y
Fy B0V TN ERC TR HEEICIE OLS Z 7z, % *iZZzhZ i 1,5, 10%/KHE T la

REHTXBE L HERT,

) 2 3) 4 ) (6 (7 ®)
[T-BS] [T-CF] [1-BS] [1-CF] [OC] [R&D] [M&A] [Labor]
1 Yr fromIPO  0.012%%*  0.012***  -0.008**  -0.004** 0.006 -0.001 -0.004%**  0.019**
[0.003] [0.003] [0.003] [0.001] [0.004] [0.001] [0.001] [0.009]
2Yr from IPO  0.017%%*  0.018*** 0.003** 0.001** 0.006 -0.002%** 0.000 0.011
[0.002] [0.003] [0.001] [0.001] [0.004] [0.001] [0.000] [0.006]
3 Yr from IPO 0.009%*  0.008%** 0.005** 0.002%**  0.010***  -0.002** 0.001 0.011*
[0.004] [0.003] [0.002] [0.001] [0.003] [0.001] [0.001] [0.006]
4 Yr from IPO 0.003 0.002 0.001 0.001***  0.007*** -0.000 -0.000 0.007
[0.003] [0.003] [0.001] [0.000] [0.002] [0.001] [0.001] [0.004]
5 Yr from [PO -0.003 -0.002 0.002* 0.002*%*  0.006*** -0.001 0.001 0.008**
[0.002] [0.002] [0.001] [0.001] [0.002] [0.001] [0.001] [0.004]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observation 9,191 9,191 9,191 5,488 9,191 9,191 9,191 9,191
R2 0.274 0.320 0.176 0.187 0.337 0.325 0.043 0.242
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R7 IPOBERNOHIT: BRERBIGE

IPO ¥ENOEEBERRILCEDEZRKIIT 5, #EEICIT OLS 2w/, Yuxvy 54 - 2a7 «-=vF
VIBDF Y TR T B R y 2 21,5, 10%/KECIREKEE A B CX 3 2 L 2 KT,

(1 (2) 3) 4) (%) (6) (7 (3
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]

2 Yr from [PO 0.006** 0.007*** 0.007** 0.005***  0.006 0.001  0.003**  0.008
[0.003] [0.002] [0.003] [0.001] [0.005] [0.001] [0.001] [0.005]
3 Yr from [PO -0.002 -0.000  0.005*%* 0.004**%  0.005 0.001  0.003**  0.003
[0.004] [0.003] [0.002] [0.001] [0.004] [0.001] [0.001] [0.003]
4 Yr from [PO -0.007*  -0.004 0.002  0.003**  0.002 0.002 0.002 -0.002
[0.004] [0.004] [0.001] [0.001] [0.003] [0.001] [0.001] [0.002]
5 Yr from [PO -0.015%** -0.009**  0.002 0.004*  -0.002 0.001 0.002*  -0.004
[0.003] [0.004] [0.003] [0.002] [0.004] [0.001] [0.001] [0.003]
Qx1Yr fromIPO 0.001*  0.002%%* 0.001*** 0.001*** (0.005%** 0.001*%** -0.000%* 0.005%***
[0.001] [0.001] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
Q x 2 Yr from IPO 0.002 0.001  0.003**%* 0.001*** 0.001** 0.001** 0.001*%** -0.001
[0.001] [0.001] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
Q x3 Yr from IPO 0.002**  0.002** 0.004*** (.001*** 0.002*** 0.001*** 0.001***  0.000
[0.001] [0.001] [0.001] [0.000] [0.001] [0.000] [0.000] [0.001]
Qx4 Yr from [PO 0.002**  0.002%* 0.003*** 0.001*** 0.003*** (0.001*%* 0.001*** 0.002%***
[0.001] [0.001] [0.001] [0.000] [0.001] [0.000] [0.000] [0.001]
Qx5 Yr from [PO 0.004*** 0.002%*%* 0.004*** 0.001*** (0.004*** 0.001%** 0.001*** 0.002%***
[0.001] [0.000] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
Intercept 0.046*** 0.052#%%* (.036*** 0.023*** (0.065*** 0.007** 0.010*%** 0.061***
[0.014] [0.011] [0.008] [0.005] [0.015] [0.002] [0.002] [0.019]
Control variables Yes Yes Yes Yes Yes Yes Yes Yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observations 9,727 9,685 9,727 4,895 9,727 9,727 9,727 9,727
R2 0.325 0.344 0.176 0.159 0.331 0.375 0.092 0.256

YHlomm e LT, RIS LIE LB ORETHOEZRIET 2TEd H 2, 2 ThERIE. RGMREOKRE ILHE
B33 ol xiE. Asker, Farre-Mensa, and Ljungqvist (2015)) &, % 95 Tid7& & 32 3 D (Gilje and Taillard
(2016) French, Fujitani, and Yasuda (2021))iZ 42T\ 3,

2 ffil 213 Falato et al. (2022), Ayyagari, Demirgiic-Kunt, and Maksimovic (2023), Crouzet and Eberly (2023) # &:d o &
L,

SHARMBED T — 2 2V 200 T KH (2022) 98 (2024) 1250 T, AMKE AL E 258 L 7 Bl
#ECr—bvryoQrHW Mt {To T\ 5,

4 https://site.warrington.ufl.edu/ritter/ipo-data/

Sy F VI ORIMERER ST 270ic, < v F v IHIERDOREFED I & DK A-4 (cfg#ii L T
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W,
ST ERE E NEILEEF BB L LTl 2otk g (R A3, A4) KBl T3,
THIZIE, BFEHER [RX =T v 7 - 77 A F v A% 5 1 MEERHAER-CRFEES [5F4
B FFERARRHIEDOTE D SFICB T 2% ] © [EHR 8 X&—1 7 v 7’ ~olEESHGEF IR 2 Biflo
I oWT] R,
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