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Abstract

China has officially announced that it will complete the "carbon
peak" by 2030 and achieve "carbon neutrality" by 2060, which shows that
my country attaches great importance to the ecological environment.
Facing the complex international and domestic situation, the Sixth
Plenary Session of the 19th Central Committee continued to emphasize
that the construction of ecological civilization is the fundamental plan
related to the sustainable development of the Chinese nation. In recent
years, my country has taken a number of measures in ecological
environment governance and achieved some results, but environmental
governance is not achieved overnight, and must be gradually adapted to
domestic economic and social development through continuous
improvement. Considering that the tax itself has an adjustment function,
it can use its mandatory, fixed and other characteristics to regulate
polluters to reduce pollutant emissions. Therefore, as the first green tax in
my country, the environmental protection tax was officially levied on
January 1, 2018. It has played a green role in improving the environment.
At the same time, it is conducive to cooperating with green taxes such as
consumption tax and resource tax to play a role in building a green tax
system. It can also promote polluting enterprises to change their
development methods and transform and upgrade their core technologies.

In view of the fact that China's environmental protection tax law has only
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been implemented for more than four years, the collection time is shorter
than that of developed countries, and the tax design and collection system
are not perfect, so it is difficult to maximize the green function of
environmental protection tax. Therefore, it is very necessary to study and
improve the specific measures of China's environmental protection tax
reform.

Based on this background, this paper starts from empirical research,
summarizes the difference between sewage charges and environmental
protection tax, and draws on international experience to conduct a
comparative study on the green effect before and after the introduction of
environmental protection tax. On the basis of analyzing the relevant
theories of environmental protection tax and the current situation and
scale of environmental protection tax in my country, using the pollution
discharge fees and environmental protection tax income of 30 provinces
(cities and autonomous regions) in my country from 2010 to 2020, a fixed
fixed variable containing dummy variables is constructed. The effect
model empirically tests the green effect of environmental protection tax
on industrial wastewater, industrial waste gas, and industrial solid waste,
and compares the green effect of environmental protection tax with
sewage charges to test the green effect of environmental protection tax.
On the whole, the protection tax has exerted a certain green effect, which
can reduce the discharge of "three industrial wastes", especially after the

"fee-to-tax", the green effect of the environmental protection tax on
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industrial wastewater and industrial waste gas is more obvious. Based on
the empirical conclusions, this paper puts forward suggestions for
improving the development of environmental protection tax in my
country from four aspects. First of all, in terms of system optimization,
optimize the structure of environmental protection tax rates, appropriately
expand the scope of tax collection, and raise the tax amount standard.
Secondly, to improve the efficiency of collection and management,
strengthen the connection between the taxation department and other
departments, and coordinate governance. Thirdly, regarding the special
use of tax funds, special funds are used for environmental protection,
special funds or environmental protection funds are established, and a
unified direction for the use of funds is clearly formulated. Finally, create
a good environment for the green development of environmental
protection tax to provide protection for the green effect of environmental
protection tax.

Keywords: Environmental protection tax;Sewage charge;Green

effect;Pollution discharge
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B 3.6 &ETALE/K 2010 4-2020 45 HHE K&K R
ks (REEESIEE) .

3.2.2.3 TIEAE 74

TV FEAAR RS T, Nl 3.7 fos, BACKRE, ToREAREFD RS HLT
IR PRIFE =K 2010 EF 2020 FEREFHIK AU, 20l A 24 AZHEE S 37 /20,
IR K R K72 2011 45, M\ 2012 I HE R EEPRAIK, I HAE 2016 ik
B 7R R RAME 31 ACHE, FArmAET 2017 4, WEKESEFHETRIREIFEZ
Ja ) 2 SRS . BEKERTTI, 2011 AE~2016 - Tk [E4 R 7 B 0 K B KRS PRI,
117 2016 £F~2018 FEWIIAI R R RFEE &y, RO ORI B Ja SO B 1 2 30N,
B, 2018 4F~2020 F WA ACFR LRI o H T [ A PR 34 B FR R AR JE AN
N BTV EAR R SE RSO BIAE CRIP BRI . LSS R L Ak B SR AT
I S5 R 2R B RN, X BT DA PRSI ARSI 58 PR P 58 5 A A1 1) T L o1 42 P 7 4 7 T 4
e, TR G SHIESS KT BAR b .
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450000 40.00%
400000

30.00%
350000
300000 20.00%
250000

10.00%
200000
150000 0.00%
100000

-10.00%

50000 -37%
0 -20.00%

( Jjiy 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

[ A TR el R

B 3.7 2EITEKEIEY 2010 ££-2020 4E 8 HEE R K &R
Bl kg (PEASESHEE) .

X LR, ZRNSRARI BRI PSR BRI & 5 2 5 T
RIZR B2, FERBS R BTt 5, Tl = RHEE IS &AM, Tl R K HER
B 5TV RSB SR ASE A SO S IR PR e N B RS S, XA e
—EMEE ERIR TR B AR T B — € AR s A Db AR R SR IR 24 AR
FREGR KT A IBER IR S, 7T BE RS IR AP B0 ) 2% € ROSLAE Tl [l 4 P2 574 07 THT
WSRO ATI AR B BRI . BRIEE L, S HFEUOR, TR TR K HES CE R
b B S, B IRIE B9 A PR R4 TAE G AR TV A PR 729036 PRO5 THAR IH A BOR )
Uk A ]
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4 FREFFFERIFHLR B BN A SSIES 4

AT THHR 7> WA AN T S22 E X I ORBL AT TG DL, 2 AN 2 (0 R ) S
UERE ST, EH U PTR80S 8RS () S8 PT AR SRR 36 . i AR B0 5%
FARRIT ST B AT 577 3, FFAR R b P ORI AEWCIIR, X IR R4 BT AL R J5 ]
ARICH ARG B HEAT SEUE 70 M7, R FE IS ORGP R 1 2UAE IS HI 5 43 (0 50N R A i 25 1
AREIFIEHL T 30 MR (. BIRIXD (P2 B A2 ARIIND 2010 4~2020 EH
R SRR ST ORAT BN s T AR AR, 0 HDE 44 P TR AR B AR AR 3R 47 (BT U1 23 A, AT
FOIREL ORI BB 015 GO I S R B, IR 1 B0 i) AR B 23 g Jit [l )1 4
RFATH T

4.1 IR

HE G S A ORBLSE 2 B, Qe ERE AT 24, Hih T AR, b
GIALMARHENR SRS, AESCE AT, HE G BRI E AR IR R . (HEMBI R B
IR AR BUE AR R HRE 1 HR S S Bk i s five, &
Rfredtas ] b HER DAV 4, KB RIIABIAER . S RBUB R UF L & HES & 2
PAEAT SRR, HES 2D g IR bR HERS 2 DB, AT AN S HES A
BEAT AL, JFRABFIARIIEAR Hbr. £ E ORI B A RAE A, BT
3o M I IR OR 37 B3 SIE i i (14 o 0 RN N 22 T SCH 3 A X LD A B 18, A SCHE H 2
Wik -

WREMEBCAB R B CHEE 2% b TS Wi, Son g takns, HAE
IEAESCA SR B 2 e LR S S 2 C RO B R H

4.2 TR

MBLORI B 2018 ST UG RS B s BR G AR TS %, BT A RBLUN
ZRAINLIN — IR A FC R B HEE S A VB i5 G g . Ko S B W FeiS
SR ol =R S IS5 G S AR s DL, B I B3R RBZ AcdE MLk Tl
A TV E AR R HRBCR AR, BRI e Tl = R S PR A A 2R (L RN 2 B
AR o HRAE % 3 XCHE S 2% (e S ik, i K AR 79 A HEIUBOR i Al 2 73 A /E
B PNBONKIERIE T, Ah, BRI SME . TTREIAMR SO . Tolkig Guia
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PG AR FIRE AT LLRZ I Tl ys eV HEEG o AR B 2R BN . AR SCAE S &
T SRR TSR RO S b, R T LT B, IR PASEHIE A .

WOREA R B NI ST A AR BRI 4y, AImi& e 1 B 2R
MBS R R AL AR 10 TR ORBL A S0, e R A SRt RCRAE R w] DAHESD A2 3
PROKHETBCE I T B, MRS AT R AF AT A 45 A RUORRE o AR I J) 0 KT 7015 G
PIRIET Tolby5 4, TBUR XK 2 [R5 TIPSR B ORI 8L, BRI, A SO B
R B N IRE 30 M8 (T BIAXD H 2010 4:~2020 4 H) TV EKHSCE . Tk
JRAHBE . T BEARHRSCE, KIS UEF E BUA H 3R 58 DRI B BRI S Bt £ el = PR 2
117 A 2 B RN IR

RS AT SO B R B SR RN, PR IR A B N R B (HEYS
T N o IRELIRIBESE I K H o2 DABEHESD = PR Jd b b i = AR S (R, DRI E T 24
BRI BURAE “ DM =K SR TR, I RO D

FEdAR R B, WHEMRSCH (jnhb) o HRSCHER Z0USEE W &, T2
wi: BRI ARI A RIIMORIT S Tk, A 5 RS . Z A LR S REIA (R
SCHY, AT RAE 7R H B SV O T 20 0R 05 T A AR L, Al e it 1R S I ot Toolk = %
HERR s E Y T REIAORSZ M 77 AR Sk (0 BB =BRGP REOY
B, SAMMKAREE (edp) o EEKDE, QPRGN R, 59RO
HPIR . BPRIR P E M E, - B 5K R TR, e tEts
HOREAIA R, 1075 5 5 SR A R OUB SRRl 2 208 . Ah, AT 2L IR
28 Bt AR 8) U R i 20 s s NS, SR Bis de e s iin, (HE2E 17—,
THESHIURIANR AR B AR IUE AR SHIEL R A GEME edp M RBONIEEEGE
PfE. =, B HE S XA SENIEE (s1) o EFERTFR T Tl A5
POt HE B R BB 7, B DR 1 55 ke 5 E o 2 S A ROy
B AR 1 ELA A E RG], AL S5 R AN [R] 2 0 P O 1] i AR AN [
SO o UNAE TV AL TR R B, BT X B BEAR R, 3 AR (075 Ze i+ ™
I o {ERPEBERE 28 L LR BB Db, il o BRI BRI T 132
B o SIS R L BRI G P IR 2 5 7 ML B (R Al B, B DA
MR AR o L S AT AR L N 2 R B . REOHTE VIR, S, ks
BB (iv) o Ti5 JeIR BEBCET S 45 4 [ 2% W B 2 01 DU G Tl AR Pys e
MBS A, %R T AR BLBUR AL kiS5 e 6 /1R, Tkl e Bin RN st
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SERZE, YHBURSG BRI TR, =R Hlts >, BRIk T &
Bont. i, HEHRPBUNSEHSTE (D) o PRELR R e e i ) _E b 2 Bl sk
BRI, BT 2018 AEA SER S IR AR RE, BRItk R AW E — AR = ]
DABE i 3 R 7R BRSNS T Lol = R HE R e . Pk i &
REFNAZ & Dio 2018 AEF M ATHEMEL ORI AL, #2010 4EF] 2017 4ETRAE Y 0. 2018 4
FHEFREE LRI, 4 2018 FEF 2020 FEEMEMMA Y 1. FRELORH B BOR 14 St {45 70 54
TRAPBLLEHES P p s PSR, R i “ T =8 HEscE b, it RECH fi
RIS BARFER I AR R -
4.1 B EAEIRRR

A e EGEEaY FLA
Ingyfq AR HE R fi

WAL
- Ingyfs b AR HE T fi
Ingygt It 4 IR SRR Jin
iR A Inpwf HER B GIHE 2 JiTt
b X A 7= A JiTt
kb GDP [ ELE %
12 1) A Incontrols by Geva BB A Jit
TREFR S ¢t
JE LA B —

4. 3 IERBEIE S HEKIR

4.3.1 {=Z85E

3 & AR E B UL IX 1Y) 30 M4 (T HIRIX) A 2010 4E~2020 1 %dE, 7))
FEAL MR (TR Tl EAK . TR AR T KT S iR 53 (7 B 2 e
TS P HEBCR R s I HES PR L, R AT E RS AR R CHEVS 2D XA BE TS
JHETR =I5 o

T T AR 8 (R G 8 [ AN A L BT AR A A AR A OLS B . & OLS
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AL, ROFEak 80 AR R A AE — 2 i OLS [B11H, AR st 2 ol R S &R 71,
(BTN 438 S B SRS G ) BT A8 AN S AR Ak, AR 5 7 A e AR B ) 1) L. 3 4b,
TR OLS B SR KA K BEAR ], (HX A R ARMESE B, RN 7E I SE b &1
X 2= By 4 B AR LB BCR B AN R, B ZE 1) — B LT R XEIA 2, At 4h
bRt AR BRI W B, TR OLS B A R — MRz #Em AR H . Bl A
SR 73 B 228 P ] 7 R0 T AR AT, A SR i A RS 4 T

B 1. BEAIELORIEL (pwt) X TIVESHRE (gyfa) HFNH.

Ingyfq = B, + B,Inpwf + B, Incontrols , + 5,D, +u, + &, (4.1

B 2. BRAIELORIEL (pwt) X TAVEKHARE (gyfs) [HFNH.

Ingyfs = B, + B,Inpwf + . Incontrols ., + B,D. +u, + &, (4.2)

R 3. FEAMBORIBL Cowf) Xt TALEAR R FHIHE (gygt) KIS,

Ingygt = ,BO + S, Inpwf + S.Incontrols , + S,D, +u, + ¢, (4.3)
A 1 RpE. HET. BEXIOEI AL, i=1, 2, 3.+, 30; t AARFEALM],
t=2010, 2011, ===, 2020; H, Ingyfq & T RESHREN S, Ingyfs & TALEEK

SR, Ingygt & DoV BREE FEYHEBCE X B Inpwf, RFELRIFL (HHE 3
NS (2018 4F J5 NFRBL A BN ), Incontrols,, 8 (24228 B 14 A XL,
HAAEFE SR I A BB 58 ™ B &5 GDP LG, Tolkys Juia B st i, 1y
REMMRSZH, B REURML SR M, Di BRI RE (2018 4-2020 EHAE N 1,
2010 4F-2017 SEMAEA 00 u NI AMERLSL, e ABEHLIEEH T

4. 3. 2 HIRFKIR S Haik 1 5 4

xR B HE AT, A SCEE SRR TREA X TA] 2y 2010 4F~2020 4FH 30 4
(v BYADR) HIARHEE, MR B AR R AL B AR KR T ChEBIS R |
(PEFSESIHES) , BHRERNEERIET (PESHEE) | arisddEE. HX
o 55 b oy PP A

TR X A 7 Gl TREIMR S SR TR T 2 W EAE, IWEGE = 8 (a1 B2 %
JE&, A FXECRT LA N AR R AR VG, X AEA OLS IRl v D0 o WL 8 B bW o s 0 5
Ao R Bk, ARSI ENE, DR R IT %2, ARCKEREE
7 o e DX AR 7 AL Bl 2 A AR R AR B AR B AT R MRS, AR
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R 4.2 FRBERRBMES T

A& 25X Obs Mean Std.Dev. Min Max
Ingyfs Tk R K H R E 330 10.730 1.227 7.028 13.136
Ingyfq TR SR 330 12.388 1.274 6.953 14.303
Ingygt b A R HE TSR 330 8.915 1.033 5.357 10.860
Inpwf WA EL (HE59%) 330 10.706 0.921 7.955 12.790
Di FEAU AR & 330 0.272 0.446 0.000 1.000
Iniv TArSRIR A | 330 11.839 | 1.073 6.165 | 14.164
Ingdp i X A = S E 330 9.781 0.872 7.208 11.615
si Sk GDP fELE | 330 0.412 0.122 0.158 0.999
Injnhb REMMRSCH 330 4.230 1.301 2.543 6.617

4. 4 SLUES LA SR

ARCIEFE 2010 FF£~2020 FEFRE 30 N (1. BIGX) HIHEHHEEE T 90F, BT
statalb. 0 FE/F5ER, SC/ENTR 4.3, F 4.4, £ 4.5 6 MASITESHEG, 458

R PR AR IE 5[] E RV AR,

# 4.5 Fono

4. 41 WRBRTEARATIESHHE

AHRIY LA TR SHBR” MR A s, SHEZ R IR

* 4.3 HIRAPBUERE TR SHBAIHER KRR

T A R AT ) HARZE IR, Nk 4. 3. 3K 4. 4,

WIS & gyfq
RV A 2 A 3 FERY 4 FiAY 5 A 6
-0.384™" -0.558™" -0.370*** -0.374*** -0.334*** -0.316"™*
Inpwf (-3.09) (-7.07) (-5.15) (-5.19) (-4.61) (-4.41)
-1.399*** -0.909*** -0.914™* -0.864™"* -0.746""*
D
! (-21.32) (-11.77) (-11.83) (-11.06) (-8.59)
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B 4.3 IERYPBUEK S TILRSHREIHERK R

WA & gyfq
WA 1 TR 2 WA 3 TR 4 iR 5 A 6
-1.203*** 1116 -0.984™ | _1.068***
Ingdp (-9.50) (-7.73) (-6.58) 71D
' -0.223"** -0.263"*
Injnhb (2.96) (-3.48)
0.636 0.417 0.519
St (1.24) (0.82) (1.03)
0.138***
i
vy (2.94)
16.508"** 18.751** 28.376"** 27.305* 26.596"** 25.693***
o (12.36) (22.10) (22.57) (17.92) (17.46) (16.74)
R 0.622 0.622 0.705 0.707 0.715 0.723
F R 9.06"** 24.98** 3337 27.84*** 28.46"** 26.44"
B FE FE FE FE FE FE
N 330 330 330 330 330 330

e ok ek kR RN 1%, 5%

SERNAY, RE FRBENLRRIAEAY .
R B3R 4.3 Pros e AS5 8, JATATLAE IR R BIAL & R H08-0. 316, 7£ 1%

LO%MR Z KRS, 55 WEUEDY t {5, FE Ros[E

K BB, SRR . FORIAELORIPBIEESGIN 1% [R] N2 ok Tk R < BV HER
Pz 0. 316%, XANEE R IR 1 FAEEOR PR AR AT LA DAV IR S5 G HE . 4,
REAUAZ B RECH-0. 746, 1£ 1%KF ER3E, SHURMART. X458 8RB 2 eE
ZJE PR B AR B T HE S 28 5 A B T TR S5 . B 6 gL &
ol X AR P S S R R A BB SR AE A DA 508 . KIS B R, X A= Bl R
N-1.068, HTE 1%KF EREE, SR AR SEREIN 1%, Tk RS H D
1. 068%, X Ay LU A X A= 7= Sl i, R G5 R R H G, TIESHBR—2
AR, M, A DK HEBOAT e 23 b 5 H X AR P SUE R Enm ks, sy
Fe b X AR 77 S R 43 B 4 AT L EERAR BE 1T BE R AR JE s T RE MRS AE 1% BAB /KT
ERFEHREO N, STREIA RS AR N 1%, TR HEBE R N 0. 263%, 5
AR . Toig ia B RE0CH 0. 138, HAE 190K T L83, B0 Tk Jein B i
VRO LL BRI 1%, TR SHBER N 0. 138%, X SHUAARRT . £ A% HE A
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Pz R, R R AT R AR . 26 0k b B R EONIE, 5T
SRS, WIEE ks i E TR SR, (ERIEE B R. PL A,
R, ABIRTBIA G IAUAERBFON EZH 1, KZRE TREAE, SCEAER
BIHRE, BA I~BA 6 JORKEF, HARENASHEA L SHIMLT.

4.4.2 WERZ B T E KA E

AH o L TV RKHECR” A &, SRS RN H -

4.4 FBBRPBUERS DA BRKHR IR R R

WA & gyfs

MRZE wm | wmme | mms | wmma | mms | gode
-0.152" -0.330" -0.106" -0.108" -0.073" -0.050"
Inpwt C-1.12) (-3.55) (-1.26) (-1.28) (-0.85) (-0.59)
| 14327 | 08497 | -0.8517 -0.808"" | -0.654™
Di (-18.54) (-9.37) (-9.37) (-8.73) (-6.38)
-1.430™* -1.396 -1.281 -1.392"
Ingdp (9.62) (-8.22) (-7.24) (7.84)
0193 | -0.245™
Injnhb (-2.16 (-2.75)
| 0.246 0.056 0.190
o (0.41) (0.09) (0.32)
| 0.180""
Iniv (3.26)
12360 | 14655 | 26.097*" |  25.682"" | 25.068" | 23.888°"
Po (851 (14.67) (17.69) (14.33) (13.90 (13.19)
R2 0.480 0.537 0.576 0.647 0.653 0.665
F R 6.50"" 15.05" 22.85" 20.03" 19.78" 19.80™
R FE FE FE FE FE FE
N 330 330 330 330 330 330

e ekl kx, kR R IR 1%, 5%,

[ SRR, RE R B AL ARSI
R B3R 4.4 FrosiaEASE R, JATATUE ARG B B R HO0N-0. 05, HAE

10% M FEMAKFRLE, 5N EIEN t{E, FEXRIR
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10%KF Bl B PR, S5 FUIARRT . FORIREEORIBIREHG N 1% [ 2375 Rk Tl
IR A HEOR D 0. 05% . FREE AR BRI RRCE I Tl <5 SO A T 85
A AN, RS R R HON-0. 654, 7F 1K ERZE, SHURMAT. X458 LR
TS 2 SO R IR R B T HES 3 S B T4 Tl R 5 G e, B 6
e A ) A R e b XA 7 A A R R B R AE NI RLE 20 i . NI AR BORE, X
A EMEREON-1.392, HAE 1% BEAKF ERZE, SO A S RN 1%, T
My PR K HER R k> 1. 392%, X L] DAUL I X AR P A &, B RS R RS, T
MR AKHEBOR — 52 B ARG, A, TV IR /K R HERCRT #6235 b X A= 7= 8 1) 32 i
Pl BRVE AR XA P SE BB 23 B8 P DA RAE BE T REHOR R s T REIR R SCHITE 1%
M EAEKF S E B RECO G, BT REI RS BRI 1%, b B K HR R ek 2>
0.245%; TG 4B REN 0. 18, HLAE 1%/ FEE, VLB Tolki5 Yein Bk
W LL B AR N 1%, Tk BR/KHEBCEREhN 0. 138%, X SFUALT. £ FRIIEE A
POZIR R, R REEAT R R R . 3 = E RO IE, 5T
WIRAE, R T m I T ROK B HBCR:, (HE R IFA R, DRSS REIR,
AR BA G A CMER B EZ B, KZRH THRENE, SEEHER &N
&, A 1~ 6 ORI, SRR S EEA B S TUEARSRT .

4.4.3 WRBTE HTWEFEFYHSE

AH o DL T B R RIHBCR " iR &, SEIES R AT

* 4.5 FERPBUERS T E @Y= E BRI R

Wi g R AR 1 gy gt
WREE w1 | mme | mms | gow s Hi) 5 B 6
-0.097" -0.070™ -0.103*** -0.102™ -0.109*** -0.102™
Inpwf (2.73) (2.16) (-3.15) (3.10) (-3.26) (-3.08)
0.220"" 0.132"" 0.134" 0.125"" 0.169""
b (8.21) (3.75) (3.81) (3.48) (4.20)
0.216"" 0.175"" 0.152" 0.120"
Ingdp (3.74) (2.66) (2.20) (1.72)
-0.039 -0.195™"
Injnhb (1.14) (-3.60)
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ek 4.5 HBRFBUERSE DI EE RV EBAHERKR

WA = gyet

FRAL 1 FRAL 2 FEA 3 WAL 4 A 5 T 6
-0.301 -0.261 0.222
3t (-1.28) -1.10) (-0.95)
0.051*

.

v (2.36)
9.959" 9.605" 7871 8.376™" 8.290"" 8.165™*
Bo (26.08) (27.59) (13.68) (12.01) (7.60) (11.42)
R2 0.519 0.519 0.240 0.244 0.247 0.261
F i 117.15™ 141.48" 134.39" 125.65™ 123.45™ 111.65™

HE e FE FE FE FE FE FE
N 330 330 330 330 330 330

e ek, ok, )RR 1%, 5% 10% [ EF MRS, #55 NEUEN t {8, FE RoR[E
FEAUSERY, RE FR BEHL SRR

WRYE ER 4.5 Pos i BIASER, FATAT LA HIA S (R BiAR & 2 08-0. 102, HAE
197K Bl S EVER 3, S5 HURATT o ORI ORY ARG I 1% 10 [F) B2 R ok &
ST HIHRBOR A 0. 102% . IS ORI SEAT B T30 DAL RSG5 S Hei. 534, R
WA REON 0. 169, £ %A B8, SHIIAMAT. XAEERER HHHG ok
ZJE R ORI BT HES 2% AR BT TR <5 e HE . & A B frI Bixt
b [ AR PR 0 B4 o R LB A HET S B SR O K Y SR R 7 M - B, ISR B
TENHBUR G R R, X SRt R 27 £ (i 72 - 2018 SE IR HEOA S ORI AL,
FLR A (R AFAE R BRI et i [ ke, AR AR A BA IR, RmsiiEsiit. X
s ORI BUAEAE S 7 T /5T IR 7 22583 o IRBE ORI BRI AN B804 M Hl SRR Sk
(1, T ARAEHRS TSI BT AR I R A A E B AT 7k, AR BT RS BRI,
e T JEEAS B e AT W 08 0 ) e AR AT AT i, X B AT AR B 1 BE AT 5 52 T
TN, ORI BT Ua St 1 TR A, AR HEIR AR, S BOSIARBLUNALE J1 A
g, R AR TS IRHE T T I I A o BB R B BURTLEA L . by Fl
G . fea s MRBUENCRURR T AR T T 2 TRl R Rk L AR R S5 AR B v A Tl AL
JUH BT XF b [ A PR 72 = MV [ 4 R S0 S b s Ge i HET S & n] Re i i i 4%
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FREAERAR HEAERL 1075 G HTS B, AT BT T V23 20 SIS R B S5 R4 50 0 36 1) b [ A< P2
FEHERGVE R, 3T BRAR T BB R . A 6 o4 i) AR B b X AR P (B S A
RAEWEEENWEIASHT . WEHR RS, XA SMERECH 0.12, HAE 10%/1)
KT R, UL X A P A AR AN 1%, Tl [E R R SR HESCE S BN 0. 120%; ke
HRSCHTE 1%007KF 123 B REON 7, UL BRI ORI 1%, Tl B4 7
PIHEBCE AR 0. 195%; Tolkis Jein BRI BT KAy 0. 051, HAE 1%HI/K-F L2, HHLT
b5 Geyh BREE BT A L B ARG N 1%, VAR FE A HEE G N 0. 138%, X5 HUHALRT.
BN ORI BT SN AR @R, B R B R P R ML R R . B kL
=R, AR, HERARZE. U ESERER, HEEPBA G FHFALIE
RPN FE B, KEZRETHRIENE, SRS iEnEE.

4.5 iR gkt

AICXS 2010 F£~2020 FIE 30 M (AT, HIGXD BRI G52 X Tk
5 P HERRI SN EAT TR0 bT, SBT3 0 6 1038 S E B HES 2 SOR S R 5 B R BUR
MGG, BEMRAE 7 “ RSBy MEFEE, BE T ESSE AT R GRS gk
R RRICR . 1R4E Bk 3 MR SESS R, FATE BB B (H5 30 1R3E
LA Tl RS (AR HECR . TV KGR Tk A R e R R i 2
KF, LA SR R0 VRS e HE R E RSO B R . XN (2021 A
FREE T 22 i HES 9, AEBCR AR BY T80 B8535 e i W SR — 50 ™ s %R (2021)
I I PR 22 R IR M R A T I RA AT ARG G R HE R R 2 AR R 23t X
o T HES S SOR SR R BOR S AT A, SAT PR S, B ORA R S
FIECTHEVS 39— 400 7 TV S TV R K5 G (e, (B0 b A4 5 4
HEs IR ) BEEAE K, a2 ). T (2018) Sia FAR & T HIAT
M7 HELARY B AH R T AR =R, 2550 SRS ORI BT — E A Tl
PRIK RGP A4 K R B, B IR S BCD E R R k>, i 5 A4
— . UL, BB BIIEMRIUEZ DK, MR RIS N 4
TEZL I, 85 R HE S B

“ERIBL” AT, FERMECREUTE, RERAN T R ERATBR R R,
RZHGERINE . BEE T E 2 R g, BN . Ak, T AR Sk
SURERANE L BOR, 5 5] BEd A A A A AL AT B L B EOR, TEBEIX BE i
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SRPE T HOITBUR O T S 51 AR IARE AR . BRI, HR S B A A
T QI HEDT T % TAFR, B TR AER, SE A AN G B, PRS2 31 TR
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