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An Economic Response to “Why Inefficient Institutions Always Exist?”
from the Micro-Perspective

Dai Darong

(School of Business, Nanjing University)

Abstract: As is well-known, “foot-binding”, regarded as an inefficient institution owing to its great
harm to the women’s body and mind, existed and lasted for a very long period in the history of
China. Furthermore, we are faced with the general question: why so many inefficient institutions
in reality exist and persist? And this investigation is motivated to provide us with an economic
explanation from micro-perspective. Based upon some necessary assumptions and the definition
of meta-institution, it is argued in a simple mathematical model that equilibrium solution will
always be inefficient institution even though the institutions themselves will experience various
changes.
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XigiE:  CoohlE” A2 iR Uk Bt

—. 3lF

5 HB 57, (Hayek) & 46 Hi 5] — AN ARE XS T A5 7] (07 4 R 8 B0 AE AL SR LT AR S ) 38
Bt Bk, S — RO R e L, R HAE A b 45 G A SCRE ) Suky
BOGESTRR, $RHACH “BIREE S 3 HSe, STl B SA7 K P kG 1 P 2
KFG—, o EGY “institutions” K& XA £ B A I 2 ZEAHURE FE B K [ e
SEEEEN” 4 B (Coase, 1988) MK “institution” & i —F “configuration” Bl 1| 454,
oI R L HE. % (North, 1990) MGACA “institutions are rules of game” Bl il B il
RN 52 AR, H%E (Schotter) {E4KAPTEZXIGHT (Lewis, 1969) ° il B & X
(the social convention) ZEfilli EAIA—/> “HEI#ZE” (supergames) MM RFEHFKMRE T —1
PGB 2515 5 2R AIH B2 S (the social institution) B 2 i) J8 AN 2 TR 2 A0 001 A 440 i
Gy, A L AT (K SR R IR A B 7 e 25, BHAREE (Aokid X s AN
MO B H B AT Y E e o MR, RH T MR AR

"B REFE AT A (E-mail: daidarong998@163.com). Bt 2 [F] B #dR S ! ot H 7.
MWEERTE: (MATENSEFFREY, XBIERRE, dba: =ZBeBiE, 2003, 25 7, W (MAENL: BE5D)
#j‘ca

CEIR KA G S IE: WA i BT S SOR I EERE A i) — KRR 7 (S (B
GUFARERFEY, BhIEAESERE, PEARKFEEMA, 2007, 2 58 T HAZEH NN, BERTE TS5 HE
FEASGHI A R, AL — A5 SCE B BRI PTG B E 7 AMUE 2R B4 k.
HEW GESIMED, R FavE, dbats ZBCRE, 1998, 5580 Ui,

*Lewis, D. Convention: A Philosophical Study. Cambridge, Mass: Harvard University Press, 1969, pp. 58. # 5| H %
e H R (LB BEMATHI), M. BREITE, WM& RS HAR:, 2003, 316 7.

B YR (ST NESFER), M. FRelRE, RRMEKEm AL, 2003, 543 T,
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(endogenous-rules-of-the-game) “HIF 7Lk, A5 il 2 B2 W 20000, 2 AR sy 7,
BRI S “HIEER—Mtb @y, 18R —B7 I8 il B AEE A AL S B R, BRET
Z 5 NANAER . HIERSETERAT SIS ARHME, BTG HEES 5 NEREE VIR R
W ELB) . RO EEAS B BAT BT, B AEBORASEAr, WIERFIAIXEE, 7RIS
RS HTAESE T, SR N AR R TR A TR SRR R AR R TUE
® TCRE, KRR R LT R I BESE S RIS, SRR SR AR R KR
WYF , TERIERIFEIEL, b (Searle, 1995) AL IE [ B F 5L (institutional facts)
HH B P S ARELE T ST 48 B W b g 25 Ak B Sk Ccondified) .

i FEAE A — B AR FO0S B, R IR 43 g < SCHIRE” R e SURIEE o <) L]
FE” M T AL S0, ELAR A9 B A ] B B g 2 AL 1 A IESOM (formal rules), HALHE
W2 AR IER M H AR SO sy, AR B0 SRBOE Sl E RS TEE) 0 e Ui
FE” MR R IEAN R G, 2L B A R SO BE B2 AR, O BLAE 9 — M2 2 STAu i
AU BA ASLRR R G (F A — P BEA O AR, AR AL “ - A% 2R -
IS o - B IR -V 5 58 7 O Bk ER R H AR EBLPE T % (naturally evolutionary rational
philosophy)”, Bl “ B4 B & itk &= ad B L (spontaneous social products or expanding
order) "AARSRMIMRES ;s WT “FATE— 7T LA B 132 IE XM (North, 1990),
i H— BAER R G, A “HEAATINMEATE 48] 7 (Commons, 1961)
UER R, KON IRATLAUE € “SRARATBIAE — D R DR AR A L LA R TR L i R A o R )
S AR SR AR BT (3G i Y PR ER S AR SR B <R S SOARERK (the
rationalistic approach) ”** At 7-7£ HH 14 RIS XA 7 L. “ DR Ay e e ol B AR AE 1) DR 32 A 19 3

IRIFRORASE : WIERTEOL . P sk . 5 BAER, FIA R, DL —HE N T A NRF %

HAE EBEFFRENEZES T ISEA AL, i “BRAaES 5 A— N ANBEHA 1B RES MG
S5 N TR 174, - W AETE B TEBR AN S TR R R B 18] P R PE A7 (S ERE E:
CEEEHIE 2 HT), 26 188 T,

BLIEAREE: (LLEHIESHTY, 2001 FEHPEA,

TEMPEIRAT S R EARSE TR EE A R —NEHMLIRRER Y, & 73 5D, 1
CERATFET, LT, T B FOE Bl TR U B, 24 AU B2 R BRIR L A2 T £ (MR MR R n] LLAT,
e, s, EOT, 5T, GREZHEME, HHTLAEBRDERER.” (FEH, % 53—54 5.
USRS CHEBRMER” SRS, EERBUA AR R R a7 SERA—A BEERIERY,
WEFTS: “EoMBIE RN E TR R RE A MES I IE RN R BRI, (B2 X b R 78R IE 2|
E——AT ARG AR B S AT AN ——p RS R e . (SRR (ERET AT,
PhOEARSERE, PENRKFHMA, 2007, 2547 50,

" REPE T R A M A B AR B ARSI EEARTE S A5, T BN g < BB AR 2 B — AR E B
AR ——E REMITINE R, XFEMRITIN B G7E T 4ERRIRE S SN . 7 (ST (HIES
Grae), TAPAERE, wSENIE, 1997, 28 13 70,

PIEER T (MAEXBEFREY), BIERE, Jbe:. ZBEE, 2003, 513 71,

3
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WA, RITC R FE R SR AN FEARTE A Z e i .. BT, St sb T “ooHl g RE,
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7 HAT AT BRAR B AR B2 IEREAE “ Tl B2 7 it b e iy A A T 2R Ay, ool o) 22 v 4 [
B

ASCHIGH AT « 55 B0 4 b BRI BCATE S, 988 =73 A BRI R AR Al 2% 5
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paicis

=, BixAr = XL
NTET NHAEZEARIE, & 5elf— LB AE o
BAR 1. RSN TAHRALY, BATHRBIRAS NSO A%
Bk 2. BECH (Ng) *° B, BRI LG NBOR A R, AT BB et A7 A Bs

CHEANUR: (HIE. RARMAL: MHiIE G EAE NGB, 121 .

YEBYCN: HIEARIEZ TR EITN, RN KU AT H i AR 2 A H L o, AT
HIF) 25 2 2, NS RORFARE . ” (B WG E: (BRI, 57 ), HEEHEINE
oA Yo R 2R 2 9 N E B AR R AR R B R B B AR AR 7 il 7 BN B I D AN s 11

N2 I — ) B0 AN S i O B M RS o TR O B NS TR B R AR R T
TEH R G ZHEE R A LB — NG A, 10— BIARIIEEMIE A S, HA “TMrn & A gHais
—MBRIEC, AR 20 E, FFRAAAE S, AR S A gk ) ) A RIAE o R R
0. IR ERSAETE (HBERABY RS B R BB E RN A KRB LAY, B EAE
ANRZ !

PR CRMBIENR: — MU RIEE L) 5 72 TL.

CHRFE BT BN UIASHIEER “ToHlEE 7, IRBAR A IE SEESARFIN, A B
FRFRN “TUHT” (meta-rankings) G- FRIFHEFRIHET ) GEFIGHLE) BIBA, KT “o0” RfEHLE
WA, i A F I RIS “ICIES 7 (meta-language) GEAB o) RMEMIE S # AT LA
EHFTEHTRIES;:; XWE%KERS T Oufesl), B ERIEx “8” fils, thirazm
MR 357 Rouied, 4o EEAE L, HAh—UIedEmaE ST Uik e L, HE Y87 Ay
WAESN, EeEss, BAREPNAEMEERAL; A0S FIEA “ouilm” BIXHARI RN, %5,

A BEAR I B S5 FUE R — AN HERIE “HEEE B iR — R T, R e A C BAARE”

TEHSHTRIER A, BT SOXFE R AR — N i 8 R s BE X 3L “o0” B AR
BT m AR A

TEECBAE T R A “ARAk” FREL SN, S (RALETEE), IRIEER, K& RILW
ZRF AL, 2005, &5 7—9 7.

"SI (REHLATFEE), SKIEETE, KiE: RIAEMZE KRZEHARA, 2005, 28 11—12 . S&5F%FEF
BHAD “MEFHRE 7, REBMFESURRR, HEAEAN: “DAREAR S A AR LR, 1A

4



PRI, T DAEAT AT BRI 5

BAR 3+ 1RO AT DO SUE, RV s S VAT AERE R DU (0380 0, 2R A 2 1A )
AN B

BIR 4 ARAEIRA B 7R RCH B, BRI X KU OB I 0N, BRI AT 1B 7
RO G 1 T B Xk S, Xl IS A i R 22355 A 1 AL 75 R PR 280 e 5 L A2 3 B IE 2%
F s 1 i 2

B 5 RIREEZR AR, BRI, i BEAE SRR BE b i@ ) — L8R 52 BRI 73 BE ML
HXSF25t N, $IEER G AR A A RE, T 1 [ A D RE N 58 2 2 A E R H
I “HIEERIR AN AR I EEE AT AR SR SR AT B A S8 R 145 2
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A S
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PrdEe ATy, SHEMTHIEERIA B &, SR EA IS E LR A RE A i
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AFAEAE O RO BEAT DI B AN EEB AT A R T30 7 T L 80RT A N B BEEOF AN (B, T S i)
RAIWT” CR_EAS, 55 79 50, BEREEAE, RAELCIA, AERALE b FEIN T Canfa 2 AT ag e 2D
A B SRR 73502 WARAE 70 SR TR Al U AN B al R AT T -
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TIEIIZEE " 2 i gh T N — Rk P s e v, 3 RA B F&3F N W idiZi 7 gt
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2 BN IR AZAR NS TR R PRI A VR, E R U ECFIRAIE AT LA
HE.

= AMABKFEKIEE?

B ARE GESHIEMSFEIL) SR, BIEHL R DHdRE®, UE
TIRAT SR 2B R AE I — YA ] BERE R K — R e Tl o ME— ) e jL i, XM T
THHA WAL (biased) "o BULE M ] BEA Iy o 1l B 23 To R A ERR I HE A AL, 172 A
A J0 %50 BE KA T

Rl ARG E, E—AARANFAEAPRFHZERD A FRTREL
By F&FARA Y, BfEad “TH R R FERAILE, A AHGHRFERE LK,
HBPAE T F B By “ k2R % (path depending)” » A= “4i N3 (lock-in effect) ”, f A
HBRARE R RIS SR ARH L.

AT A HTHER], ST R SCHIEE AT AR A R B R ONBEAN BT A, TS0 AR

IER: IE 1. A BRI IRCHACPAR &, IR “TRRAK 7, BB B RS E
R, Horb g s gt i—e KT A . A4, aTLhaE A BB UG OB B AR5
R RGBT R A PR R, B AP GG . B AR I R AR R A T4

PpEee ik (HSHIERSIFERY, M. BRI, LiEUWSE R, 2003, 227 T
e AR (SNBSS, FEith. BRENE, HiBEWE R, 2003, 2 156 T .
PSR (RAEETFEY, SKIEER, KiE: RILMSE R, 2005, 216 7.
PIEWMRER T RT S . IR, NSRRI A LN AR R T IR G R ), R SRR g
BT IfEHEAN], REANREBSRIEEZERA %S aE@8HeEll.” (SIsikE: (MAEXL
55T, 5132 5. X2 —MNEVLEE (random walk) dF.

Y. R (HSHIERAITERY, ME. BREE, LiEWa R, 2003, 2 228 T,

R AR AR AN AR BLAE (138 3R A2 B A 25 AR BT R R FEAE BRI LI, e T A TH] 1 LR B AR A
B AP B R N R B B0 A B r2 2R 7 — 201 4N, EATRE T FREl N BT IR S B AR AT,
IR P ix e 20 21 2 ) F R YR B L AR L sy AT T AE A RO B 7 BT bL, “BS AR S Be —Fh i, B
i 2 ) SRR IR T N8 BUE IR BRI AR (S I (AT AT Y, PEE%E, hiE
ANRKZEH AR, 2007, 25 48—49 11D, AT B B0 OC T B AR T 1 EE1e,  BPA A B AR IE R
RIS ATEAE R, A S — N A BETE B 7 3807 1 2 A 8 Al L ] B TR o

PRIARYE BT SCBE, Fad B2 B IR AR DU B R AT N 4R, T AR AT
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SR 2, T T TR, F BRI, W TS VRS, T4 B
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I HEIEAE LS,
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AR S b T RS fi 2 PR AR S5 (R BUE SEIN AT 45 S o AR T B B R,

THEBEE-AGEESE: CHAESK, AMIEHEEFIESNE SR EAEZE, — AN ARG RN A BT
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AL, 2007, 55 58 TU) HE L4 1 K0 iR AN B8 AT B8R I HH 1R 58 1 28 Wi 4 RIS 5 22 i Cuncommunicatable ),
BB 22 (R 2R U A BRI (S5 /S A s B AR VA ERSE N B A “3E9E datum” —id], B
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FHRIUEA: David A5 — M\ —#F XU PR AR B 250 R 5O TR 3, B b 24 B9 S A
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u (% x 5000 + % X 15000) > %u(SOOO) + %u(lSOOO)
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1(10000) > %u(SOOO) + %u(lSOOO)
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1 1
511(5000) + 211 (15000) — 1 (10000)
AR, HRE AT A
1 1 1
u(10000) — 5 [u(5000) + u(15000)] > > u; (5000) + > u; (15000) — u(10000)

BEALRE David-1 U PR H B 27— e 266 08 KU O BE Ty > 0, R R
N B Iu (), #1465 79 173 7C; David-2 KU (i 4 H 285068 KU POB I EE A, < 0,1y > —17,



SO R ETHT P, (), WM E N EIR 1 7370 B e e v At N8 IR 1 il i B
FHRRWIEFIE A, A2t —F RN F, SRk 7.

{u(10000) - % [u(5000) + u(15000)]} - E 4, (5000) + %u1(15000) - u1(10000)]

[ B FF4A 1 ) A AT A% b, A X B SRS, ERALEERR H T P PRAEN
S8R [R5« 25 5000 P R RIS DRI B R T XIS i P R B2 B e 2, AR 24 Je sl FE AR
Hof — PR, A2 E R TH 35 2 B TH A E 27K BATE 0Dk B TG R B () — PP /e
B A ) 0 0 e oy SR () A 2 15 R A R B B i DA, T E B AR FE AR TH 2 TR R 7,

Pt —Fh &I OB AR B VAR 28 S AT IE I “ e 287,
VER— PP A NVERHIE, HSSX R BN 2 AR T H ARG RR 2 J7 1, Mkt 44 LT85
— A R ST R H ST 308 D ERAAAE “CMES RN s [FIFEERO W 2 Bt —FF, A
AR “HERMNE”, FERIROR R B, i i AR I BT 25 At AR 22t X e 45 30 18] 1)
AEFLLEE R, EA T 2 AN NSRS ZH, FFEHRRRR: (HUR— S WA, 2911
T Tl 32 (1) o 2 DLLEARR R A A, Bt DART RURIB . EREBOSHEE T, — IR —
5 B 1T R JRR AT R P00 P 8 T 232 328 /N T A R[] 2 ) KRR AT SRR R R AR o AEBA I R

B FHBE A B, E FRIERIER, Bk Gz gt 10 BALRRRET
BRI N “HEFE IEHORASH ] 7 2 1 RO (I EARE ? o 99.99 % HIHER
oA, FEUE A ERZHIIEAAHESNT DL 10 45, 5 AN A 5 0 R JRR AT S i 280 45
KRZDW? BHEA LT H SRR ZEE I L 99.99% FIESAZ A A 3650
R, BRI KT YL aS

FLSIEaX AT DA o 280 FH 326 el AR A2 A 2101 8 N R0 o 1 205 FH B 5 3 2 5 i ' 8 o o s
s 83 () R TG AR BCIZ Br R0FH Bt 9 2 i D T 1o S NI AR BREE MR RAR T b
E T NBVEYEE R ALOEIR, B A7E B3R B B IR LA, ARSI
AR FN 7 s PR AT AL, AR FIUHAL Y T FRIRAS AT U, 1RADA NS i i Ak
A CIRIFERE I )it 2 AT R, AR AR FE A BRERVEI, A R I S0 — Pl AN 2 1)
AR, NAS H AR A B4 77 At AR ) — M fdm o, Xdue TA “2
BIRZE R, M RREATAAR", BT AN IR A E I E 2 WEE
BRI, MEA YT R AN E R, BT A S IS Y R, B

an

PHALHI R BT BCE IR T, RIAS R — A R 9
FASCARE BRI, (R IRANE PR AL RN KRR RT LA I R B AAS 2 S A Al o
" FH I ) B 47 B 2R
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PR PN 7KGZ A WSS R A A AR ) S ) LT R A B A, SR B — AR A A AE AN IR 4, 3K
FIRERLAZEVREE 15 FTLL I8 0N ) — A dig B2 (RO s 20 A B MR R S A e ! 7E P
R B, 0T NREFERIARTE, AE R BTSEARIE OB EZ, K 2 — A “ARIR A AIAN AT
W7 R, e
WAL AATLFHENERLERIRE: S HAEF BT, Bk, E—4 Kt
At e i E LAY R B RPN A E 6 AT B R IR BT,
ER: EOE, BRARREAA A, WLAAUE AN, ATBNAE T a] DL — AL
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MR, il R £ R AN R 35 AR R DU 2RI LEBISR 7 PH A s FLok, i BEAS B Y
A PR E R “ AP EOR Y, (B SEBR I KPR B B P 2 HE AR, R K
A AHIEE ™ AT, MR AT 7 A2 B AN M N RN, B A e AR R 28 5 A4 ]
RE tH I LB SON OB, AT AR Z 3l s 1 et 35 AR A 22 5% 244 mT et I EL N
fsb, TR, e “WHRET”, ZEaR e R, EREAEN TG &5,
B ES — 2D AR M H LG AT (1, 28 20 7 R A BRI, (RIS A BE ALY 5 1%
FEmAe AR, BRI il — s e 2> B e, 80RE” SORSCEE, (H 2 20 B A3
ARFEH, FR SRR AT RER “ZBIERTCR”, T B 20 T — 25 i il B AR 4 el
TR . DRSS AR R LSRR T, D HTRIE T

Yo, V2 3 EIR AR B BTG R IR B wy (ve), up (V) R A F1 B BIZRUHKF, A%
INERBN G2 B BHERI B, aq, ap 70 IR A M B HE R A EUBI, C 3R ERA
Ry s e, Hht:

1
Y1 = 10!]/2 = 30,/1 =§

G =Ay1+v2) =8
AN BRI
uy (1) = u1(10), u;(y2) = u2(30)
fiay = a, =1/5, WA,
Ci=a;X10+a,xX30=24+6=8

T2 A, B & HITTERER 754

o) e}
S w

N
e

DAE A, B HIERIMHE D9
Y1 =87, =24
0L 1: Ry = €, = SHATCELBI N TTEREE, WIILAE % B B9 K1
w () =y <8 + % x 8) = u,(10), 1, (7,) = 1y (24 + % x 8) — 1,(30)
WA, B IR, il B R, R QSR 25 R (] A FbL 2 As, B4 1%
HIEE AT o B BCEA N TR ? A SO kR EUE, WA

3 1
u(y) = uy <8 + 1 X 8) =u,(14),u,(y2) = u, (24 + 1 X 8) = u,(26)



WA A 0N,
U (7): u (10) 7 g (14), 1 (7): 5 (30) N 115(26)

MR L H e, 1R IR RO 3 3R s 58 s 3 SR B, 5 A RS I 4 s
BEFRATRI R BN & 2N T B B> 4 A B R T S BN R k> &, W5 R Ao
FERZKF AR, BAEAE 2 AR R PR T, B0E RO T FE (A i ta R &, T4 H
A G, BIZgma kit @R — AN U8, BT DL B 2 o

155 2: #Ry > €, =8, WWIHR, =10, HAFRIUS 7 TRk, M

w () = Uy (8 + % x 10) = u,(15.5), 1, () = (24 + % x 10) — 1,(26.5)
WA AT AN,
U (72): un (10) 7 g (15.5),us (72): 15(30)  15(26.5)

FHIEECSOH B e, 121 B 1E 280 34 ek A 32 B £7 80 B 1G BR BE, hn B LA B A BE AN A
NPER RS IRIRAT, A A MPIKN B AR EE, ST ULHE: KA 5.5 B 250
g5 AR I AR B hn B 2D T e T sk 3.5 A EEERT 4G B I I RO A &, BT DA AR A
R UE o BRI FE S B0k 2 S R0, I B R 1 R, (R 2 ) BE A TH 2 TE0 7,
Ryl 4 SR ELE, ZMEE ISt A oy ffE .

150 3: #Ry < € =8, WWIHR, =6, HAFEATHESHKITTHE.

w () = uy <8 + % x 6) = 1,(9.5), 1,(,) = 1, (24 + % x 6) — 1,(28.5)
WA A AN,
U (70): un (10) N 13 (9.5), 15 (¥2): 1 (30)  u (28.5)

RGN, Aot R oy s, T E ™ R —J7 IR EE T IR 8K, B LR
BJGMA GRS ESEILT AR, & “CBAE” RE RN, Ao
FIGR, AT RLRE 2 BT “ TR

Fiay =1/2 ,a, = 1/10, WA KA,

Ci=ayx10+ax30=5+3=8

A, B & H TR 7 5 N -

@] vt
| w

WAE A, B ERMA RS HIA:

A G AT ot — oo L, N CHARISE RS, KPAEIRE SR RS I E TS S AR iR il
PRI o (CRRAEZHE ), 5 140 B0,
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Y1 = 5, Y2 = 27
THOL 1. Ry = C, =8, HAREREATFHEE A TThkE, W

w () = uy (5 + g x 8) =, (10), 1, (1) = 1y (27 + % x 8) — 1,(30)
WA A 0N,
w (7): u (10) = 23 (10), up (7)1 25(30) = u(30)
S H P E R AP, (H 35 FERT (8] AR R L2 AR, 820 AT DL A2 0 154 ) sk
DT WOZHIEE R TR
155 2: #Ry < €, =8, IR, =6, HAFHEATHES AT, ME:

w ) = (5 + g X 6) = u,(8.75), ux(r2) = u, (27 + g X 6) = u,(29.25)
A R A4S
wy (72): w3 (10) N 1, (8.75), 15 (v2): 1(30) N u,(29.25)

Gy SIS (A i E R O OB, T EL A 5T NS 2 7 ARSI, TR BAR
FE 555 R CR 23 BiE AR IR LG, A2 32 8 s AR e (R BROAR 22 S B80T 88 — A8 77 tH Kk
D RE S R TUE BT LD SR BE AR A EE AN A1, RIS A BCEUR, —FF
AEAFENERFE 2 EHER], O “EAEE” RN, BTRAHIEER “ T80 .

L 3: #5R, < €, =8, LHER, = 6 HAF RIS 7 ITTHRE, M4

uy (1) = 1y (5 + % x 6) = 4, (7.25),1,(>) = 1 (27 + g x 6) — 1,(30.75)
WA B 0N,
wn (72): 41 (10) N 13 (7.25), 1 (72): 1 (30) 7 1(30.75)
AR S SRZ i FE 22 HE & To R, 17 H 2 0 AR FEAS 28 TV BT 3 350 ) ) FEE 48 5 A0 I 4 2K LA

L Jath A AR A KT R . GEEE

W, &L
Wil 22 G AR (Coase, 1988) i “ QIR BIA BAIRM NATHI A ] 5
ZHERERAFAT 4, AT BEXT AR (A BEHEAT B B ik . DR, FRATTG 2 — AR A F ok
M BERIAAL SR I RCR 7 ARSI RAEBATHN WIS, BARRT “ Nl e B Y
FEAE? 7 IBEFEAN D, (BB D XS % i R AN ] ] 28 R — A A SRont o T B2 2 2 W R
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