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Abstract

"Stable employment" is a key pivot for "a stable economy" and "a
stable society". To promote employment, the report of the 20th Party
Congress made the important statement of "implementing the
employment priority strategy, strengthening the employment priority
policy, improving the employment promotion mechanism, and promoting
high-quality and full employment". SMEs play a pivotal role in
"stabilising employment" because of their large number and wide
coverage. The stability of SMEs determines the stability of the job market
to a certain extent. Today, over 70% of the world's workforce is provided
by SMEs. This shows that SMEs play a huge role in absorbing
employment. However, against the backdrop of increasing downward
pressure on the economy, many SMEs are facing problems such as heavy
tax burden and difficulties in financing, making the development
environment more difficult, which is not conducive to stimulating their
potential in "stabilising employment". This paper attempts to explore the
impact of tax incentives on the employment absorption capacity of SMEs
from a micro perspective, and conducts heterogeneous analysis by
industry and region to clarify the mechanism of the impact of tax
incentives on the employment absorption capacity of SMEs, with a view

to providing targeted policy insights on how to promote the healthy
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development of SMEs from the perspective of tax incentives to better
play its "employment stabilization" role. In order to provide targeted
policy insights on how to promote the healthy development of SMEs
from the perspective of tax incentives to better play its role in "stabilising
employment".

To this end, based on a review of relevant literature at home and
abroad, this paper firstly defines the concepts of SMEs, employment
absorption capacity and tax incentives, and theoretically analyses the
mechanism by which the tax incentives for SMEs affect labour demand.
A panel of 329 small and medium-sized companies listed on the SZSE
A-share from 2012 to 2021 was selected, with tax incentives as the core
explanatory variable and the natural logarithm of the sample companies'
year-end active employees as the explanatory variable to measure their
own employment absorption capacity, and a fixed-effects model was used
to conduct an empirical study on the mechanism of the impact of tax
incentives on SMEs' employment absorption capacity. The study found
that: firstly, there is a positive relationship between SMEs' tax incentives
and their own employment absorption capacity, and it is significant at the
1% level, and the implementation of SMEs' tax incentives has
significantly contributed to their employment absorption capacity.
Secondly, by industry, tax incentives for SMEs have a significant positive

impact on their own employment absorption capacity in both service and

4
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manufacturing industries, and this positive impact is more significant for
service SMEs than for manufacturing enterprises. This relationship is
more significant for enterprises in the west than in the east and central
regions. In order to ensure the reliability of the baseline regression results,
the regression was conducted again by lagging both the explanatory and
control variables by one period, shortening the year of the sample
enterprises and changing the regression method, and the regression results
were basically the same as the baseline regression results, which verified
the robustness of the empirical results. Finally, relevant suggestions are
made to summarise the analysis of this paper and combine it with the

actual situation in order to improve the tax incentive policy.

Keywords: Tax incentives; Employment absorption capacity; SMEs
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5.1 TEWRMESR T4

FE I M A b AL B B B L R AN RE T (1 BARRE I 2 Hi, AN e xt AR
RRHT VT RRYES T o, BAREIR IR 5.1 Pk

K51 REMBEGT T

RE N Mean Sd Min Max
Employ 3,290 7.847 0.951 5.106 12.57
Tax 3,290 16.87 1.817 7.879 22.71
Size 3,290 22.10 0.983 19.14 26.54
Age 3,290 19.75 6.493 6 67
D-A 3,290 0.392 0.185 0.00797 2.681
Capint 3,290 0.215 0.124 0.00262 0.689
Invent 3,290 19.89 1.173 11.18 24.58

WG RRAE BORE, FEARAT IERITANEL (Employ) B EUETFH2H
7.847 N, Az [l N B B AR R 2R LAk, RN 12.57, &
/ME N 5.106, HRAEZEDY 0.951.

MO IR RRE, PRSI EARMBRE (Tax) FHFEETE 16.87
Fidi, FEARA BB AR B BIFREZE D 1.817, X R BAA FIREA AL SERR
P AR — B2 S B AR B e Kk 31 22,71, 1 e/ ME
N 7.879, %A WA FEREAAN BT =32 (B A & — e R %

FEARHIAR BT, S BT~ S A AR, B (Size) 33
HZ1°8 22.10, HKAHA 26.54, F/MEN 19.14, trdEZEH 0.983, VLEHFEAR A
fEH A AR AR E A B2 5 WAVAERS (Age) KE, HIMEAN 1975, trifkzE
N 6.493, HKAEN 67, ‘/AMEAN 6: FRILZAN, MBE~ iR (D-4) KE,
PIME 0392, FRifEZEN 0.185, S KMHNY 2.681, f/MHEA 0.00797; MBEA A
fE (Capint) K&, ¥MER 0215, FriEZER 0.124, HKR(EHR 0.689, H/MEHA
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0.00262; MIERZERE (Invent) K&, HIMEN 19.89, WEZEN 1.173, mKAME
N 2458, H/AMEN 11.18; BARKUL, BHERFA AR

52 XM TERSHEBKE T

N TR B, R 5.2 WoR T IR AR B AR DG REN T E K R T
(VIF)o WEHATLIEH: (1D VBB (Tax) 5K G T A%
(Employ) 2RZFEIEMXKR, HRRECN 0.507 (P<0.01), FI25 U A ST
TR AR AR = A oK 03 N B e A i A L B e 0 BB 2 (B T e AEAE 4R
PEIEARSRIE R, ABIEAFLE B A HT G RAESE . (2)Hofth 32 BAR B 2 () 4716 B (.11
MR, BRARY BRI 1.02-2.76 210, ¥I/NT 5, EWAE A5
Yo Z [MFEAAFAE 2 IR I8, TIE B AR SC AT ie A 2 1A E

H—ME, KEHTEY FGFIES LA S, EEfeEd, &
WS (Size)s MVAFERE (Aged T= MR (D-A). BARBELERE (Capint).
FEIREAERE (nvent) #5ANVE NHURZE TEAG, XSRS EHE K,
FIH I AN SR ok s

®52 ZEMERARUESHTERKET

AR Employ Tax Size Age D-4 Capint Invent
Employ 1
Tax 0.507%*x* 1
Size 0.738%**  (.463%** 1
Age 0.075%**  0.094%**  (.14]1%** 1
D-4 0.369%**  0.226%**  0.436%**  0.100%** 1
Capint 0.055%*x* 0.0190  -0.047***  -0.0260  0.112%** 1
Invent 0.655%**  0.406%**  0.774%**  0.104***  (0.449%**  .0.033* 1
VIF 1.29 2.76 1.02 1.32 1.03 2.61

VE: kkxy kISR KR BEAE 1% 5% 10%8 1K B 2%,
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5.3 AR AT

MG F ARG A Hausman #3645 5 p %774 0.0000. FTLA, ASCHERR 7 9 A4
[ 3L, A5 FH A [ S RIS AR AR g B HEAR AL 3R 47 (8] U o 32 ] statal5.0 384T %504k
[ 525 RNk 5.3 FioR.

R SIPMENAHTFE (6) XA A i $E 2 AT A A [ 250w [ VA g 45
Ko\, RIFURE (Tar) RAGHTE TR OBEER. MBI
PEEEFR AR, 3R B AR BB SRR, b BB SRR AT, E T 55 30
JIRFE R BB MRS, SBBILER RECN 0.033, 7E 1%KL &
ERNIE, TRPIEAR ST F AT T, B 5 R gy /8 ) 2 IEAESS,
MBS EFE FERRHE T 1%, A IR A8 68 71 (Employ ) it 4EF 0.033%.
Rl , B 1 15 258 10E

R 53 BRI TIEE R, BaEh RS, S (Size) HREBELE
1% E K FONIE, FRBAREAS AN Al i Jie SR 350 A A AR 52 I E A G R &R,
IX ] BE A BT RSB R I A /N Al A mT DA 51 HE i i 3= 155 30 77, i B
RS A I3 5 BE 05 45 T il 53 AR LA /KT AR R Aok fase o7 sh 77
5 R, B AR (Capint) ) RBUATE 1% M RE/KT ERENIE, REFEA
H /AR R DB RN R AR IR A DGR R, X T RE R BT R AR R
e/, AR B2 AR T REHER, [RIR, BEA A bk, 7EI A1
N A AT S A I B (57 B A A, BT DA 5] IR A A R R R 5T
71 A7 L (Invent) M REUETE 1% M EE/KF LEENIE, RAFEARF
NI JEE AR AT B B AR B IE A R R R, A7 BB R R Al ol
R RE R I B 1K, X AT R DO AE SR B A R 1 A, A7 TR
IKPERAC, Pk, FREE L R DR HAATRE HACE: MR, IFER (4ge)
(M REE 1% EMAKCE PN E, X R FR (Age) B m ik, ik
R 2 RE 1 2 DL BRI/, X T g A AR OR, 15 B Al AR = 2278 K
SPHEARE, HMEMYT S FROEBTRE, RSN a L%
MIFRE, SERRFET. A2, EHREM = 76% (D-4) KE I
FRUGEARE .
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53 FAEAMERERALER

) 2 3) “) (%) (6)
LR
Employ Employ Employ Employ Employ Employ
Tax 0.170%**  0.039%** 0.044%*x* 0.042%%* 0.038%*x* 0.033%*x*
(25.81) (7.42) (8.46) (8.20) (7.52) (6.61)
Size 0.539%** 0.654%** 0.647*** 0.682%** 0.581%*x*
(53.58) (49.06) (48.20) (50.99) (37.76)
Age -0.030***  -0.030%**  -0.030***  -0.031***
(-12.72) (-13.006) (-13.27) (-14.12)
D-4 0.184 % 0.136%** 0.042
(3.87) (2.92) (0.92)
Capint 0.916%** 0.901%*x*
(12.54) (12.64)
Invent 0.144%**
(12.30)
_cons 4.977F%x  4719%Fx  _6.749% K _6.626%**  _7.514%Fx 7 9Ok
(44.68) (-23.88) (-27.00) (-26.35) (-29.46) (-31.75)
N 3288 3288 3288 3288 3288 3288
R-squared 0.184 0.586 0.607 0.609 0.629 0.647
A 329 329 329 329 329 329

VE: kkxy kISR KR BEAE 1% 5% 10%8 1K B2,

54 FRMEREER
T SO S A b 53

fre 2t sl AR B P BB, i AAR S

T B AR (e whll A A BOR R AL SAIE A, I8 R BRE e #r, A
ANTR] 1B R W FERATT ALV A [RIAT MV RR - X (AR A Hp /s Al BT 22 52 B N A BB
SO LR R FOL N B i R BRI 2 [F] o
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5.4.1 T R RS54

NIAERE 2, ASOHFEAR AL 73 A 3 A0 R S5 ML HEAT R A A 58 3 47 o (9]
HERIER 5.4 i, 5 (1D (2) F5 3 s ARSI mE 2R . i
W EEEE RRE, BRI E (Tax) RBCNIE, RU MR BOR
o H SRR S (Employ) FAEIERBEH, HAE 1%5EKF LRE, B
A sl et A A o /N Al BT 2 52 R B AT R 28 B SRk i L R 4 6 7 48 i
S 3 AR A R /N A ] YE 45 R A b AR T 5, O B A R A B A A Rk
b N B 5 e B AR 5 B (R 25 5 — B0 SRS DA S5 SR E, Bl
B (Tax) RECHIE, RF VBT TR R 5 SR aE ) (Employ)
FEAEIEI R, HAE 1% R K LR, SRS A AR s/l =252 1 B
ST E LSRR L W Ak e 0 A R R F o IR 35 AR A b/ Al [l UE 25 S
P AR BT o, OO B R A B A b A R M N B B 0 2 AR 5 R o [ )9 45 SR
— B T A VTR S5 [ 25 R R BOK R, B O et e 4k e AT
SR 2 K05 5 0.026 A1 0.069, FHIGRT UL, AHEL T, ARSI B R 2
T Aol RE 0 IE s o S B . R 2 19 BIERIIE.

TR R A TR AR R AR AR e, 55 3 4 7 S AW R &
FEBE— X573 g M e SR T BRI TR, A2 R 55 7 ot 1 7 sRAS oK
SRS 55 3 0 75 SR 338 0, e 23R 155 30 )00 B RS BIRSMl, JE
A AR R 4155 20 b ) BRI
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54 STNEIRSER

(1 )
5
ilpERI4 JR 55k
Tax 0.026™ 0.069"
(5.08) (4.39)
Size 0.498™ 0.669"
(26.55) (17.36)
Age -0.029™* -0.033"*
(-13.23) (-3.74)
DA 0.064 -0.013
(1.27) (-0.11)
Capint 0.767" 1.650™"
(10.93) (6.21)
Invent 0.207" 0.093™
(14.08) (3.91)
_cons -7.324™ -9.719"
(-27.08) (-13.57)
N 2809 479
R-squared 0.650 0.668
A 281 48

VE: kkxy kISR KR BEAE 1% 5% 10%8 1K B2,

5.4.2 X F RIS

AT BT AT FEAS /N A lb A% EL i 248 473 70 AR R IX Al r st XM
Pt DX A VR AT BT, R 7T R /Nl (it R A0 E 0 IR B 3 R O
Fasik A EEE o FIASERINE 5.5 Prox. 3 (1. (2) 8 (3) FInilEsR
Al AR PEEREIALE R . WAk L PEEBIX AV A DA EE SRR, kBl
DLRIG I 2%k B B ARl ge A A 1R g2, B2y RIfE 1% 10%8 1%H)7K
SRR, B L PR X AL AU R B sy, L B SR g

39



VI N 2T e A8 ST 280 e /N Ao bl Lk W 40 BE 73 RS2 B 5

o I RHCEE, R PRI A [ENH 24053708 0,032, 0.025. 0.073,
WA AE S 1 DX 0 R0 R B2 B SR B D FE I 0 Al W i e 7 B B Ao
WSCIE EE R P B v T v P A s L 0 X 2 S50 e, DR v St X5 0 % ot XA
AR /N [ Y 25 A P s ) AR I S O B AR A Al AR R N B 5
e A 5 B [m] A 45 SR — B R bR 3 13350 .

FRAR AR DX R o b X 2 N 2 5 RIE X, A N IS5 s N o, &
L 2 W55 3 TR SR & 0 55 o0, (HECETFR LK, T i X 55 5)
TR X 17, 3P I X 55 3 Jg Uik P2, SRR FERE b A P R X
Mk 57 ) Sy BhEE UL ICBEAS R AE [R] — B O AR B T, bt X il gl
W 41 I AE R AR

®55 oHXERSER

(1 (2) (3)
EH
R rh 7G50
Tax 0.032"** 0.025" 0.073"*
(5.67) (1.73) (6.14)
Size 0.587"** 0.369" 0.451"
(35.20) (7.90) (6.17)
Age -0.032""* 0.149 -0.024""*
(-13.13) (1.42) (-3.03)
DA 0.027 0.699"* 0.453"
(0.55) (4.13) (1.99)
Capint 0.930"* 0.125™ 0.556"
(11.75) (3.10) (2.56)
Invent 0.148" 0.192" 0.191°
(11.68) (5.43) (3.53)
_cons -8.164™ 2.806" -7.202""*
(-29.82) (4.92) (-6.78)
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&k 55
(D (2) (3)
A . N .
R HhER [k
N 2838 320 130
R-squared 0.642 0.642 0.776
oI §=:x 284 32 13

VE: ek, kISR KR BEAE 1% 5% 10%8 1T AKE B2,

5.5 IR

B A S5 RO A e . ATEEE, ik, SRHEATAREM B, [HH
T35 B B AR B85 7 sUEAT A VEART 50 20 By o G0 SRS A R H S5 SR A
B, DU B AU (Rl 2 SR A, (H R AR MR IR 25 R B UE A 45 SR A —
B MV R R A S5 RIEA T . AR EERAUE SRR S 1E . g/ MR &
R 18] VA 7732 B 77 2O AR SCREE 8] A 45 SR AT R I A 56 23 BT o« FLAR [l 45 2R
N2 5.6 Fizm.

5.5.1 ZREBRIEEHE

RICK R BB E (Tax) KABHIAR AN (Size). B~ iR
(D-4)« BARHESE (Capint). AFFVHEIE Unvent). VRS (Age) Bii)a
AN B R AT R A 36 . A SCRTE B Bt 29 o0 i 5 8l (HAkAE
AL TE IR DU RS2 SR 5548 b e (1520, 1 2 L4 (10 B 8] 422 (1) 52 2 i
LERIERIRC R, R ELSE S REAS N b RN BE T BRI AR R
It A ST e fa b et Al oL R 4 B 77 RS A7 R PORE E A e 1k o BT %
J&, B LA e AR VEA I A g S HE IR [ 4 R AR 1R 5 T SE AR e . AR
g Runsk 5.6 % (1) FIFR,
AR IR E5 RS, FEAS Nl 244 Fr 2 2 B L B BOR 5 Ja — I 4
WO NELTE 1% R EKF ERE, “HEEREFEMARKR, BT/
Al = P 52 AR B BOR 206 Ja — A f sl N BN AR BEE T
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FEAS /A =4 5 i 52 BB SCIC B BOR 20 Ja — B i b gk R i e A7 28
e dbAF L, FEA /Nl 24 46 B 2 52 (B I e A BOR 7 O, e — ST il st
MR N RE i Hiie MR R 4 R P R AR RN S, R AR B AL
AR NI A 5 HEE (R S5 R — 3, 6T, Ul WA ST v [m] T 45
etV o

5.6 RafEttRlk

(D 2) (3) 4
e
Employ Employ Employ Employ
Tax 0.023™ 0.033™ 0.102" 0.036™"
(3.80) (6.28) (15.59) (7.50)
Size 0.506™" 0.584™ 0.494™ 0.562""
(26.57) (36.17) (27.90) (38.31)
Age -0.027" -0.031™" -0.005™" -0.027"*
(-9.10) (-13.23) (-3.02) (-13.37)
DA -0.018 0.048 0.083 0.038
(-0.33) (1.00) (1.27) (0.83)
Capint 0.603"™" 0.927" 0.602" 0.880""
(7.07) (12.02) (7.04) (12.71)
Invent 0.116™ 0.143™ 0.146™ 0.143™
(7.70) (11.74) (10.08) (12.58)
_cons -5.571™ -8.050™" -7.757° -7.706™*
(-17.80) (-29.94) (-30.22) (-32.50)
sigma_u 0.577""
(24.90)
sigma_e 0.247"
(76.83)
N 2959 2959 3288 3288
R-squared 0.494 0.630 0.601
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&R 5.6
(1 2) (3) (4)
L
Employ Employ Employ Employ
A 329 329 329 329

Ve ek kfllRIN A RN REBE 1% 5% 10%SE 11 /K7 &% .

5.5.2 45/ EEAR

REREA B 4K 09 2013 4 28 2020 AN T FE FEAT [l AR 36 2t AT A e ik
o, HERWIEK 5.6 5 (2) FIpn. WERHFATUE M, Ak A o 2
BAL IR AN BE F7 M 45 RASAE 1% 104 N 8281k, HAzh A& 52 uE m] )45
FARASL, 158 AR AR (1 (Bl Y1 45 R AR B R AR PR R AR AR, #E 2B 1 T AR
fat .

5.5.3 EREVIFE

e~ 4 i A R 1 18] U9 7 925 BE O TR S OLS 1A 70 A S 48 [m] YA A5 7R Oy
Tobit 73 il AT [BH 0 A dEAT R A B, 45 20l nsk 5.6 28 (3D, (4) 4
Fizs e WRHATLAE Y, A/l B e 2 F gk R 44 BE 77 R 5 25 SR AT 42
1% T EEVIE, Higi A2 & SR AE R S5 RAEL, Ui IR [ ) 45 2R
AR AR IFAR R AN, - PUEH TR e .

5.7 FE /NG

AL 2012-2021 AR [AIGAIE A B /N BT 23 5 B9 R 0 55 2085 5
TR R, [R5 RONARE R  A Mb A S 85 /s Al R R ol AN 4ot
AT A REA AN G 5k 7 LB HE (8] VA 3 A, R AR AR A b A SO0 5 A L W 0
FAEASG; AL TS, 55 W A0 B T LR il B 77 (9 1E 17 S0 2
SEANBE s AHEE TR P AR X, G P DX o /A lb A ST DE RO R A Al e
L T M0 2 SE AN B
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6 FEE I SHREW

6.1 MR&EiL

ARSCIEHCT 2012 FFE~2021 FFEERUE A P /IR 23 W] TR S SRR v )y
AP B B Al B SR sl B 70 2 A1 26 200 H bR, 438 /A ] 5 RS
TSR3 A 1 AP B B B S gl fe o B0, B 245 H DUT 28

B, N BLS S I SRt RE ) 2 AR IEA R R, HAE
1% K B, s/ PRI B BOR 1 St o R g 58 70 1 R A5
FAREAE o 1% — G510 0T JE T /N A b R WSO TR IS S i A B B v FL AL R G e
JIH HAH RBOR @ 1CH EEAEH

BB, WPEEARFEARFEAT S AT, 43 5 DAAS TRIAT Ml DA R Al e AR AR [i] X A
AGHARYE . SHIERIL, AT KE, RS AL A& AL, kBl
P s 20t 2 B St e 713877 AR B IR s, AR S HE AL, i)
Sl A VB B 20 3 SRl e P AR R I B BE O B . BT,
A DUEE TPl g A B tHAH GBS R BOR @ A AT AN R ML X SR, Rk
7 b X A VAR AR 35 2 0t e 1 S W ol B 7 7 AR S R TR R, T AE B AR
BB, PUEBHBIX AL )X — R R B E M R BTk, W DURE T X e i i
$ HAR GBI P B S R A AL

6.2 BUIEREEIN

b5 R 225 R R HE AN BT BT B BE 2 MR A il 75 3K 5 B oL it 25 AN 1
[, X AUESR AT e Wk iy, SR FPEROL T & o A SO AT SCSAIERT
FAERIFGR G LSOOIt T BORE L.

6.2.1 I K/l HEREBRERE

2N LA E B IR E R, AL RE R E T
25 ST A AE A 52 BeAh, X T2 BT R R BB R L
PR R RE AN B AR o 2Tt — 20 TROTE R /N ALl = A2 B e R B VPR A 2% F
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IR AN AL B BOR A AH O S, e dt HAF A A% . 1 an s s 7 b /s
Al = S AR B BRI IR AE 25, R SR AN /N Al AR 0B #AIG
FARET X 22 EER T B Jl N 5 DASM ARl 2 R ik (AR S E 5 x et /s
AP E T AT HAT O E I, T L2 e R B LS, 2 MR T
NNEFOVIRENRE ST, PAE—EREE EZR MR ROLE AT -

FErR/NEE A, IR S5 Bl B R BRI ANl RE AT, TR H AT 55
NI b, TEREARE S I A A 25 M A 3 PR BRI R AR L RO, X
JEHE B, NG ATHLIE YT, BUFHIE 17— RSB AT SRR AR 55l AR A
WL B BK, (et 7RSSR e, 358 1 ARSI s IRE, 5271 1 ARSIk
SEAE AL B o5 BT EE, 3R 1RSSR E RS i Az Har, JE
Rk 55k BB PR AR PO R, (B2 5 B bs LRk Ie A — M E. N
T B 5 FAR E K 2 W B ZE R, AT AR A — e I i, SRARIR A
gL THCSARAE, AT AR 55 )b o 2 2 R g SR A5 A A, AT
Rk S5 R R 5 71 S R A BN, AT 25wl i 3 R BE 2 (ol b 7 o 2
BRI b, SR TR HEAPA /N il 5 Fe (R S o Sl e S5 R S A 14/
Ak, AR I REATRSE ST, A TE RSO F 5730 77 o £ St (e
MRS I, AR Ry AR 5 4R e BRI, IR IEEEA L BTXY
BATWIH . 53 LRI ERFAE, R E A BB RS, AT (2 5 Tl 3
AR TREEAR VL o X SRt BLACHIE . Had /R Al R A& 15T H
ARG A B E R . X TR BERE. Mg Y. WIEFH SCRA Em /i, mT e
50 S HLBARTH A K _E AR SRS BB o Bx H R SEIA PR BE AT
FHIA R TARM NI F £ 52 AR A, e n e —E R b
X AT IR I ILE, ORI RS TR B AV B — AR R, R
PRI /N A P 2 R AT OB B, SR s L Ik R A fE

6.2.2 fAARAR /M FWEE HE

FE T I 3 X 72 53 OIS Ak, B0 0 it X RIS B B S R RS &, JFxF
BEATOLEEERERR, (EARER SAT UM, L n] DURE L HAl W B e S, AR 2%
A XK R B R AR, S i AR AR . ARG, ASCER W TR
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B e B, RVIERL RN BN, RO 927 S, RIS PU B IX
ANV RS, AT 8 5 R Som L IR BE 77 AEFEST /NP R Sl i
PR RE A, — R BOR SRME AR YRR AR — N RRE KT o WA ok 4 g
5 AR I 38 =7 Mk Aol wT AR AT FL eIl 55 S Ml (s o 00 A0 i it
7, SR B AEE SR  FAE, axii OREE L R AR E . BRILZ AN, X1
FH B S BRI B EGR, RVFSBURE— 2 Ve N4 & A Se bRt o,
Wi B RS S B S X B UL R, Bt B 0k, IR b, &
5 5 AR N RO S 1, A5 FE 2K B 10 25 RSO R EOR e FCIE A 8 KA
NS, Bt N R E R, RTTH aN RE

I, Dy 7 SEHLE I oA e BOR e B s R BGR B 1, BUR 5 2806 /il
FEA P SR AR I W 10 % P IS i AR AT S XA A RE XS HLEAT SE RS A A 10
o i ou s DX G, RIS AN ARV RS AR S AN R R, P P X e
/AP AT RER Z LA 55 N Gt TR B ORI SE T S e, R RE 2 IE A
FAR AL B BUR AL SR ROR BT I a0 Fr EUEH R ), A Z5UIN 5 A5 55 L%
S AR RER T T B S BOR 0 EAL 7T 5, W@ i T e BB S it i sh Al &
FIER A, IR/l A SR g A T B BRI UL L, 38
FPATIRIE, R BORRE R 7 se, HIEE KBRS R, M
ek g fe

6.2.3 St P/ EE SR S B BB R

BB LG AW E, /ML A S B A T 7 A T A 59 S
HHEIRIT AN . HHEAE SRR SRS F] 8l DR A 3o L fh 55 RO B e e 28
B, DML, T i R LR g Re A HEE L.

— I, R BRI BB AT T BRER, B8 N Akt A < Aol i
RS SRR TH SRR ], 0 Xk R LAS) (0 Al R nT A G, H ) DAAE LA K
L 01 R RS N w7 =0 e R NS 452 g SOE 67 S S L e T e R 2 1)
KAT, HBERHENAARTEM, 7 TN 5 0Bk . £t E, 45ia
HE M SEPAE oL, EBRMRE D ZRIR. ZRUCHRIER TR, TR T
FNARMY BRI E AL, 2 RIS, BRI, $5RH E LA, 37
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R AR/ AE R B 11T 37 P o G, R L kL )

i, SR, £S5 E R RS, ROII R RAT DU S i
RIRLHSAE A, I /Nl RO DE B o R < R LA S i Ak 3R 1
WK IR BT, A, X FARMTAKLE LT P IS AR SCA BN, BEfS
e RE L B e AR E AL S 0, LA Dy B < mt v 37y [ o /Al %
JRGEER, G rh /N M B < s 45— Al it o A2 X B LAZEAT A AJHUBR il AN
Ak R S S, HPTHS RN, T RE e RE L B AT I S Al
1980, AR LEXE H AT B2 AR 1) B B AERT o 28 1 /MR AL B8 S AR E A AR E
FERUSCTT T AT LUK B LA R 11— 5 ORI o R il R AE 55 R /Nl AR SR Rk 55 2B
LR B e A R XUBL IS 5 AT DA 50k e/ N R Al ) A TRk s ) —
PLE, HET TS MBURAE BRI AT F0RR, IR RRVFELL e LUS I 5-10 £ A
ATHNRR, BCE T DAANKT oK S5 e R FRAE IR Ao BRILZ A, IE /3 BBy
A B H B RV REAT — e R A 7 1A A, AT DRI 32— XU I £
Sk <1 [R) IS 18 o0 R R PR B B A9 It DR b R L CRAT UM ARAT HEAT R/ Al i B¢
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