C§>
=
OQ\U

B
<o 39

10741

2 MM 18 KB

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

il F i X

(B0

WIEH

mif

{5 B FE K 5 GURTRAXT

e SR WAL 2 FY) B WL B

(/S VI SO S/ L e 5

W B

fREImLEHS . K.

= N AT ¢

M2 5, GRE R
{7/

ERVE

Ji

" o2 H A 2023 4 6 A 13 H




ZMFERFETEEAR TRME B KT S AR AT B RS AR R

- A

A NFE PP 2R SRR NI S T AT R8T I T/ R R R ot
FURAR . JRILFTAR, BR T SO BN LA AN E B3I Ab, RSO AN Hfh
AL RRBET LB TR - 53— R TR RS AT 70 B e A STk
HEAERICPET WHR R EFRR T R

2R EE AL, DV e =AM 0023, 6.1
\

B4 %)?,} \7%0 s a2 L))

SR AM &4 s AR,

T WA IS B B

$A%é7%$ﬁ%%%%ﬁﬁ%&%i%%ﬁﬂ%,ﬂ%;(ﬁ%%ﬂ
B CARE” ) URE:

LA TR E ARSI NN, VPR SR ERME R, W LKA
FED . GRENERHE R K F B ILMWAAIIRT

2FBABE RN AR RZERFEKRE “FEZEAT Cafff) B
Tt AT HBRAMMA CNKI (FEARBIREE) SRERIEEE, %
A AR SO BB AR

S = TN ) sAm. 223, b))
CHIE-2 %)ﬁg‘dgﬂo Gy A 2002 6. 12

FIREAMZE A ZFHM:




VL e N 2 R R VA7 A B R KT 5 BTN B W et R 52 F /¢

Research on the Impact of Carbon
Information Disclosure Level and
Innovation Investment on Stock Returns

Candidate :Ma Xiaorui

Supervisor: Prof.Ji Xinlong



SN R A R S A B R KT 5 BTN B W et R 52 F /¢

2

2018 £F, HREEBUF A R L TIR RS “ /T T HR & T LIVACH
KP 1.5 C IR Rl i thag . #2030 FEAER AN S ARG HEICE 14 50
tt 2010 SEHIKTI/ 4] 45%, F1] 2050 F AL “1HE” HES. M NS
MRBUB RN S 53 5 St T S8 FE B i W I S HF o, R IR 2 A
PR S A, AW ER TR B Tk B . M 1998 SR 3 E RS
F (COREEARARAHEZ A L) FUEBGETS) » $1) 2020 42 13T L FEH “XX
B Hbr, LR 2022 4~ Rk da i <t Blaxtutl . (RBRACY B ERHERT
SREOER” , REXS K7 . @ L “EIETT BRI EALE A H 3L
T RIEIERY, GOAT CBCN AR TE S S T TERRKE R,
VRN AT IO AR, HAt 2 STERIERAT  BRAE B PR U BB BN 55
AR T M A < M2 AR 8 T F) B A

PRI, ASCHE KRB AGIARR I 1A S S SCBRZ G, PAIP VR T A BB %
APl BT A RCARE T B, 83 2016-2021 SERA AR AT 20 b, TEA 22
BAE BIERACT PO fa bR 2R At B, DME S &R 5 R ANIREIREHIR N
185, GUFHEBIRTT 1 By g Bl A ml s BT QIR 5 IRE a2
B] AR DR OG AR o EME R JA 45 RAR ) HL Y5 e B /] AORR (S BT BB
7399 5 ISR W AR AL 3 A IR ARG &R, (EAEBAT 26 1, BRI A5
SR KT IR R 22 (8] 9% AR T SR 3 IR SR o S R A s SR o
R, 0 E A H AR b S, A5 SR AT X H B SR Y s R SR T
WR 2258, (BRI BA BRI SRR 22 57 AE R, s
WFAOT 5 R BN & 1R 17 W25 e i 52 U ot » (HAAE BRI L =38 1R
WA 25 o ARSCHINT 1 SRS IR K H IR AR Z R R, T A A5
SGERFNHT, EBSE  MTBUR A B S T AR SR, DU
TIRTT G AT 3 1A R S S B R AR

el

SHEA: W EREKT QI RIS TS LA


http://www.ipcc.ch/report/sr15/

PN 2 T R DA A B R KT 5 BTN B W et R 52 F /¢

Abstract

The IPCC proposed in its 2018 special report "On the impact of
global warming above 1.5°C above pre-industrial levels" that by 2030,
global net anthropogenic carbon dioxide emissions must be reduced by
about 45% from 2010 levels, and "net zero" emissions must be achieved
around 2050. As the most active participant in global climate issues and
the staunchest supporter of the concept of green and sustainable
development, China has always continuously contributed Chinese
wisdom to global climate governance. From China's active signing of the
Kyoto Protocol to the United Nations Framework Convention on Climate
Change in 1998, to President Xi Jinping's proposal of "Carbon peaking"
and "Carbon neutral" goals in 2020, and the report of the 20th National
Congress in 2022 pointing out that "accelerating the green transformation
with green and low-carbon as the distinctive features", China's call and
attention to "low-carbon" and "green innovation" are obvious to all. The
report of the 20th National Congress also shows that the green economy
has become the commanding height of global industrial competition. In
this context, as the micro-subject of the market economy, the practice of
social responsibility, carbon information disclosure and investment in
innovation have become the focus of stakeholders and academic research.

Therefore, after summarizing and sorting out a large number of

relevant research literature, and on the basis of constructing carbon
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information disclosure level evaluation indicators, guided by theories
such as the signal transmission theory and the information asymmetry
theory, this paper innovatively explores the correlation between the
carbon information disclosure level, innovation investment and stock
income of heavily polluting listed companies in Shanghai and Shenzhen
through the analysis of relevant data from 2016 to 2021. The results of
regression showed that there was a significant positive correlation
between the carbon information disclosure level and innovation
investment of heavily polluting listed companies and stock returns, but
innovation investment did not have a significant moderating effect on the
relationship between carbon information disclosure level and stock
returns. The results of heterogeneity analysis further show that for
state-owned and non-state-owned enterprises, there is no obvious
difference in the impact of carbon information disclosure level on their
stock returns, but there are differences in the impact of innovation
investment on stock returns. Among high-carbon emission enterprises, the
level of carbon information disclosure and innovation investment will
positively and significantly affect stock returns, but in low-carbon
emission enterprises, the impact of both will not be significant. This
paper analyzes the reasons for the differences in empirical results and
group regression, and based on all the test results and analysis, makes

specific enlightenment suggestions for regulators, enterprises and
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investors, so as to help improve the effectiveness of the capital market

and achieve a virtuous circle in the market.

Keywords:Carbon information disclosure level; Innovation investment;

Stock yield; Listed companies in heavily polluting industries
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R 5.2 MRS

R CDI RD SIZE PE TR ROA MV
R 1
CDI  0.108™ 1
RD 0.012 0.077 1
SIZE ~ 0.090" 0.326™  -0.332™ 1
PE 0.096™  -0.069" -0. 006 -0. 161 1
TR 0.298™ 0.011 0.104™  -0.246™  0.118™ 1
ROA  0.215™ -0.126™  0.137"  -0.206™ -0.212" 0. 036 1
MV 0.215"  0.157™  -0.168™  0.686™ -0. 062 -0.251™  0.297 1
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VARIABLES EVEEEES LMt
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CDI 0.011" 1. 14
(0. 00)
SIZE 0.034 3.50
(0. 02)
PE 0.001™ 1.22
(0. 00)
TR 0.055™ 1. 11
(0.01)
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Constant -2.668™
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Adj R-squared 0. 205
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5.4 QTN B RS [ )3 45 R

VARIABLES EVEES A
R VIF
RD 1.7917 1. 07
(0. 90)
SIZE 0. 050" 3.43
(0. 03)
PE 0.001™ 1. 23
(0. 00)
TR 0. 056" 1. 11
(0.01)
ROA 1.726™ 1.99
(0. 50)
MV 0.067" 3.43
(0. 03)
Constant -2. 968"
(0. 42)
Observations 605
R-squared 0.211
F 15. 12
Adj R-squared 0. 203

5. 4. 3 BIFHEABYETSER B354

FELAE R N (RDO AT 1E B, A 7 i 4 CDI.RD 5 HA2 B 15 CDI*RD
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5.5 WRfE BRI AT 5 BB NS 0] A 45

VARIABLES EVEESPR AN
R VIF
CDI 0. 248" 1. 21
(0. 11)
RD 1.418° 1.23
(0. 83)
CDI*RD 0.612 1.13
(5. 14)
SIZE 0. 037 3.73
(0. 03)
PE 0.001™ 1. 23
(0. 00)
TR 0.055™ 1.13
(0.01)
ROA L7111 1.99
(0. 50)
MV 0.072" 3.50
(0. 03)
Constant -2.730™
(0. 43)
Observations 605
R-squared 0.216
F 13.18
Adj R-squared 0. 205
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= T B IR B R ot R AR RERE 1 KL 0N 21%. 1T RIHZS SRR, £5IA
THAWARRZ G, BAE EERACT ISRt Mgz 598 B2 1k, B PEKT
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TR OLRIPEOT, EERBLEZE A F A R S AT LU R SRR, B2
R 7108 m G BRI E G MRS —foE BE S, WEIZY 5
P, BRI~ m O B SEBK I R FE P RN, 2 MBI AR A
2 R SN AT R 1R R 5t o (BB BRI, X F AN AT WY (AR G
Ve, DIRARME K B BTN o) U 35 A2t (5 S 5 KT 5 i 22 i
ZIMISRAER:  (2) BEIRRE eI H AT CREA R E R I B AR 7
ABENA R ST BT IR T, 25 2R45 B ISR Ui i) A AL FAS
e B BIANEY, R TP BMEA S e R AR IERE RS, HZ T
REAFAE RS2 B 5 5¢ AR AR H AT T3 R oo 2o ok i 2 1 2.3

5.5 RIERMEKE, BIFMANBRFNGEHRELEEE

N T B SR (RS AR RS 25 SR R @ v 5 A Rk, R ST as SR B 7T
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* 5.6 faf@tbiaselnlags R

VARIABLES W @ ®
New R New R New R
CDI 0.012" 0.011"
(0. 00) (0. 00)
RD 1.412° 0. 853"
(0. 84) (0.51)
CDI*RD -0. 208
(0. 20)
SIZE 0. 036 0.102™ 0. 038
(0. 03) (0. 03) (0. 03)
PE 0.001™ 0.003™ 0.001™
(0. 00) (0. 00) (0. 00)
TR 0. 055™ 0.063™ 0. 055™
(0.01) (0.01) (0.01)
ROA 1.808™ 3.066™ 1. 797
(0.51) (0. 60) (0.51)
MV 0. 066™ -0. 009 0. 067"
(0. 03) (0. 03) (0. 03)
Constant -2.694™ -2.599™ -2.784™
(0. 42) (0. 42) (0. 42)
Observations 605 605 605
R-squared 0.213 0.219 0.215
F 16. 17 19.97 12. 86
Adj R-squared 0. 205 0.210 0. 205

MR 5.6 55— FRIEE — B R A, £EfE AR R B HEEAT A G, BE S4K
/K (CDD [EH RN 0. 012, HAE S%EEKT FEZE, EkEs—
RGP T REVER S BURT RN RECH 1. 412, IF HAE 10%/ B 5K
PR RE, XERERA a7 BRI . BJE, RS AR
AR, AEEHARREE, QUEBRAIEARA BERREN, Xt B EHE T
5.4.3 =R T E P R oAb ST B febr B AR R S, BrA A
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SEREIR R A EAL, R JfALE 7A@ AR Se, el U AR
SR AR e 10 B AT SEPE .
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5.6. 1 BT IR R F RS

NTEEARLHIFTT, CRAEGREL . A XHERF BRI, A3
FERLHE— DT F T

—BORUL, AT ARE A A, EA R AR KRR, JFH WA
HARFIRPE B AR & AR AR I 2 50 B EAE R XA,
] A7 1) b b 368 5 A AR X 52 1) 58 < S0 DA SR N A v AR AR 2 TR SR, th B EE
IR SEIMEHARN RIS RGeS, IF B B EMBRAS B0 Bk, AN
ANTE] R BB ot 2 A A5 S e AT BB RN 5 R 2 (B AR SR SC R 2%
5o WO M UBERUE BONARAE, CREAEA 2 7] 3] 73 71 K E A il 15 2 =] A 50
FAEEAH BT AR, AT HERE, BIESERNE 5.7, £ 5.8, £5.9.
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R 5. T ANFBBUE AR A IRRAS S 45 e KT 5 BRI ek [l 45

LA ] £l A [ A 1 4l
VARIABLES
R R
CDI 0.010° 0.016°
(0.01) (0.01)
SIZE 0. 029 0.092°
(0. 03) (0. 05)
PE 0.001" 0. 002"
(0. 00) (0. 00)
TR 0. 079 0. 038"
(0. 02) (0.01)
ROA 1.965" 1.876™
(0. 83) (0. 66)
MV 0. 094" 0.003
(0. 04) (0. 05)
Constant -3.220™ -2.528™
(0. 60) (0. 63)
Observations 355 250
R-squared 0.274 0.184
F 10. 20 10. 03
Adj R-squared 0. 262 0. 164
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% 5.8 AU BREA B BUHTHRN 5 B S22 [m] 1 45

LA ) Aol AR [ A i b
VARIABLES
R R
RD 4.318™ 0. 068
(1.42) (1. 10)
SIZE 0. 049 0.106™
(0. 03) (0. 05)
PE 0.001™ 0.002™
(0. 00) (0. 00)
TR 0.079™ 0. 040™
(0.02) (0.01)
ROA 1.972" 1.807™
(0.82) (0. 66)
MV 0. 093" 0. 004
(0. 04) (0. 05)
Constant -3. 665" -2.733™
(0. 60) (0. 64)
Observations 355 250
R-squared 0. 287 0.176
F 10. 56 9.822
Adj R-squared 0.274 0. 155
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R 5.9 ANFIBAUEBAEA B BTN R 3 E S [0l )5 25

LA i) £l Ak A ) Al
VARIABLES
R R
CDI 0. 009 0. 022"
(0.01) (0.01)
RD 4,142 -0. 203
(1. 44) (1.27)
CDI*RD 0. 303 -0. 346
(0. 36) (0. 33)
SIZE 0. 041 0. 089°
(0. 03) (0. 05)
PE 0.001* 0. 002"
(0. 00) (0. 00)
TR 0. 078" 0. 037"
(0.02) (0.01)
ROA 1.936™ 1. 746"
(0.82) (0.67)
MV 0. 098" 0.018
(0. 04) (0. 05)
Constant -3.649™ -2.806™
(0.61) (0.67)
Observations 355 250
R-squared 0.292 0.194
F 9. 817 8.079
Adj R-squared 0. 275 0. 167

39



SN R A R S A B R KT 5 BTN B W et R 52 F /¢

MRHER 5.7 WEEZ R AT, EA Gl Ald CDI X R #EIE R ECh 0. 01,
JEEA kA CDI X R FIEERECH 0. 016, H H = II7E 10%H EE KT
B3, FORMEX I AU BTG R , Bfs S EE AP (CDD S 2 s % (R)
URZM T IC R 2 o BN A AN IR 2 A AVl 2 JE A A, AR A B B
T /K5 e SRS R AR A ORI, JF BB IS B R KR, R SRR
R SR T

5.8 MG RN IR, A Al (0 3 5 0 I S0 a8 1 [ R 0k
4.318, HAE 1B/ L 2 T lE FEA ) A Mk BB N B Bl A R AR AR IE,
EIFAEE . KU L Ehi AR TR it E, RS e Bl
A48 Z)y, (I R E FIALEZE B A Mk e B R, e ek i R i
AR — 0K . X sV T B A S IEEE MR R &5 25 BUR
RS B GQPHHRNTREE T HIW 2 5. —J7 1, EA VI B 3R Bt
7 RSN BE A JE ) 8 < Al X At R R A AL B A RE  HEAT A BB o
3o/ =S R ES 5 s B S R AR T o 2 G 1 = S I =TI Sy 3 ]
R, XM ERE MR Wi — T, EAR H T A E A A
AL IRFFBOR, B LA B S D, B AAR S — &R, XA
B S A VAR G IR WAL T, JEEA f Al A i
TR, ZRMHEILEZ, 1 A RAAE “OBART AR BIE, K
b A [ A 1) A AE T F5 N 5 THI 19 2 222 2 1 5 BRI 43 N AN IR S0 2t 2 T )
KRR .

5.9 BARMRAFERBER T, SIHHRA (RD) £5k(E B8 #E KT (CDD
BRI (R Z MM AFTER . STHLARRAIZR 5.5, af WAL = 1) 421 ]
IHZE R G REAR EA S5 IR — 8, RIS BIUFA R E o X U R A 2 5
e G N5 AE SRR, ok — e 1 5. 4.3 TR 2t AR 0 G R A

5.6.2 BT ARITIRIEF RS

WRYEAE 5 I GE v Bl , Y5 JeAT b SO 3 ) 20 o iR BRSO T ML 5 i
HEUT . ASSCAE 4.1 e 224y B S BAT W SAE 2 7 AN, e,
J& T m AR AT A - Rk . O R SOKAE R s
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= A v 5 1 e 1915 A SN 7 NN G VAP 1 e P E X e
Yol o IR IS 25 73 R ARE5 737 BO6. BO7. C22. C25. C26. C31. C32,
D44, HARWAMEBHEAT I . 3T @B AT &, 385 R A 5 % Hopk
RGBT R T R RS B R KT I B R R B T v TN T R
FRAHDRE TR, A A v] Ae BE AL GRAS BB . [RIRT, AR AT RpE K R
W, X RARVIE 1 AT e 2 BNV AT QBT IR, JC 2 2oy E AT R PRI G
Pk HE TS S 77 TH I 2 B BTN o TN TARBRHE BTN &, BT A= EY

ZIRT PR RIS MR OB/ BRHEOE R D, BRI R 28 A DG 0 e B 45 “ 4%
557 RO BE AT BEARX AR, X e — @ FEBE b HI 55 A b0t #k 2 DA 10 2 41
CARO A5 BB R SR BRI ERERE L, 217t 2> S mi HLAR A5 B R 7K
FEPHHBNAKT o B, ARSCAREAFATI BN A, X [R5 B
TR AR I ZE 7, 22 P RS BEERACE . QRN S BRI 8 R 18]
2 Sk, o DT B AR S RI bR, SRR AR 58 67 Kk A |
54 FARBA A 7, FFdEAT 04l [RIAZE R WAR 5,100 5. 11 #15. 12,
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5. 10 ANFEAT L@ PEREA RIBR AT 2 45 e 7K1 5 B SR W ot [l 1 45

R BCHETB AR IR AR AR
VARIABLES
R R
CDI 0. 020™ 0.001
(0.01) (0.01)
SIZE 0. 027 0. 087"
(0. 03) (0. 05)
PE 0.001" 0. 002"
(0. 00) (0. 00)
TR 0. 057" 0. 064
(0.01) (0. 02)
ROA 1. 339" 2. 690"
(0.67) (0. 85)
MV 0. 085" 0.003
(0. 04) (0. 05)
Constant -2.994™ -2.422™
(0.51) (0. 69)
Observations 335 270
R-squared 0. 243 0. 209
F 12. 40 7.092
Adj R-squared 0. 229 0. 191
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R 5. 11 AFAT MY PR REAS B BT N 5 ISR WAt [ VA 25

e B HE TR A TR AR
VARIABLES
R R
RD 3. 280" 0.371
(1.52) (1.11)
SIZE 0.061° 0. 085"
(0. 03) (0. 05)
PE 0.001™ 0.002™
(0. 00) (0. 00)
TR 0. 055" 0.065™
(0.01) (0.02)
ROA 1.376" 2. 648"
(0. 69) (0. 85)
MV 0.075 0. 006
(0. 04) (0. 05)
Constant -3. 436" -2.435™
(0. 54) (0. 68)
Observations 335 270
R-squared 0. 237 0. 208
F 11.49 7. 306
Adj R-squared 0. 223 0. 190
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R 5. 12 AFAT B PEREAS B Q0B BN U 15 (B3 25

BRI iR AR AR
VARIABLES
R R
CDI 0.018™ 0. 001
(0.01) (0.01)
RD 2. 968" 0. 484
(1. 56) (1.16)
CDI*RD 0. 460 -0. 087
(0. 42) (0.29)
SIZE 0. 049 0. 084
(0. 03) (0. 05)
PE 0.001™ 0.002™
(0. 00) (0. 00)
TR 0. 056" 0. 064"
(0.01) (0.02)
ROA 1. 363" 2.625™
(0.67) (0.87)
MV 0. 078 0. 008
(0.04) (0. 05)
Constant -3.162™ -2. 460"
(0. 55) 0.72)
Observations 335 270
R-squared 0. 254 0. 209
F 10. 11 5. 688
Adj R-squared 0. 236 0.184
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H# 5. 10, & 5. 11, £ 5. 12 W EIEZ Rl H, rArEIHZ G, ik
HEBAT BT A B BORRAE BB FE K (CDD SN (RD) %) 2 25
(ROF REMIE AT o o, Bicfs B4 8 K5 i S s 22 1 | H R E O 0. 02,
HAE 1%6H7KF L&, QRS R 2 0 3 2808 3,280, £ 5%HIK
SRR SINETRESS, S SRR AT 5 A0 % SIS ES 5 e 4
IR, MAETI RBAEE, X GEFEARTUEL R T4 — 5. MEMKRE
AT, BAS BB EE KT BUFT N B S T 1B U R A AN B3 . RIS
WERACE L BUHTHRANS BRI E SR DL BRI 5E F A 2,
TX A, AR BRI T 2 7 1) i 5245 5 3 R AR A S R 7K T 5 BB R N KT 1
BB BEA i o X BOVF IE VR TAT B M 1 2 = 3 80 BT A R B B LR R AH G
R % R BORTE A AR BE R 22 5
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6 ARG IR X RN

6.1 tARZEie

ANV SCEE & SRR 7T -5 SIERE TT I 75925, 72 45 A 9 [ P AR ST 78 SCHR Y
Fefli b, G SSE TR T BTG BT L BT A m RRAE B ER K BTN
X SRR Bt A AR o 18 S AR FURRAE B F /KT BT RN S T s A T 3 19
KBS H B, 3 BT 2w AR R S LU RIBUR 350583 55 M s AR A E 5 IR
BEAT SRR 25 #0 B KR

WOCH Jo il A e S S B /IO PN SR b, FEXT AR B B3 T FEA 22 7]
Fil A TUERE SSRGS BT M. BT e, AR TR
G REEETEE (CDD , IR TAEA 2 RIS S DR, X EE 1 HAR A5 B
AT Z RO ATEIRE R, HATLEA 2 RO RR MR Eis g i 2
A RS B ACT B RN ZRBK, ARG N EACBA S, R
B 8B Sz BP0 RRAE R AL A E, 1St Dl M 2 Tk
PERDEER, AT 7 SEUE i &SI LU 458

1 HEi5 PAT Y BT 2 ] AR AE B R KT 5 SR e IR AR R

EAEA NSRRI, B A5 DR KT 5 ISR I a3 L TR Sl 2 ) IR AR G
K& BAEFRFE Mg, WA Horb, 0T E A A AR E A ] 4
Wi, HorHRNHER 5 A RS R—B 1 R RO R i b
), GERAEAE €. EUATIRIEEX M A, AlssUT Ik B 2
w] RS B R ACT I S A i SR s, TR BT e A A & o 234
oA B A AR ZE S I R R T REAE T S st AR B, ARBRHEAT ML A i
Al b A PR B S A HOR RO D - XA AR RE LB, AL
R BN AHRAS BRI H XX B A m AT B Pl I, AR
o A i R s B A S B8R KT AT S A5 29 R AT 5 i SR Wit 2 8] A A 5K
PRI 55 -

2. BE{GHATIL BT 2w RS RN S BER a R EAR

EAEAR AL KRB, QU5 BRI a4 2 AR 25 I IR DGR &R
1M 2 BASE RL R, X R AN T EA A SRRARBAT WAL B Oy 83
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(ELE A AT 1] bl AR HE AL A IS AN 25 o o A LR A T BEAE - ARSI
R A i b, A Ak S I BRI BT RN IBE ST, AT RN S
PSR T 37 R DA SRt B v AR IR Y, e A b S A 1 n 61
HARNIBIHL, T8 X AT B RN X — AT R SRE Rt T e

3. QUBTHNAL T T RRAS B KT R W R BT AT

SRR Lo PRI (R 45 R AR, BT BONAE RS B IR ACT 5 BRIk
m KRR B EAFH . K2R S HUREBA 2, AR T E XA 5
B (BRME R AP GRS Y 55 S0 S LRI Fe 45k . 7
X ] e AR T BRI s FARFIR T, RO ZR I e R IR T R T IR B, AT
AP S5 Gk &, I AL LR EE N R % IAEBUT T F T, 80
PN TC i S HLAER R T3 A5 B9 KT S IR Wi 2 1A .

6. 2 XFREIWN

ARG SR R DU A DI KT 5 QU IR 5 I SR s A A
RIIEARIRNE, XA R H 15 DL (S 2 IR 7P R B BT R KTl
SR et e TS, AR BUR A CHER ] 4k B AR E
SEH T AHDL A

6.2.1 BFFEM

Lo INPRIE R B IRR AT S 35 U 5 A VAN 1 &

AT ] 5 1) 22 SR BAR A S 30 1) S D b b A B A5 S R4 8 B )
Uatk CEEINED ), HIC M X BRAE B AR 2R B, B IEB0E
S HIIRAE B R AT PR PR AR B4 2 o SR T B A 4 [ RS 5 11 47 FA) S SR XUl ™
HAR SRSt RORBRAS SR — € R KH i, B2 " il kA5 20
WaRFEE . RELIR = ETF, ARSURIIT B 2 AW 2, Xtk an i i
52 BB AT DX 20 AN R b b e A5 2 48R R 7K P BN 1 e A R F) e i AL,
PRSI BB S AT SRER TN LABAT 1 25 RO v B, AV SE CRELTNED 1
Shk b, RO B L TR A S PERAELE, JFal &R E PR, s E AU
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47



SN R A R S A B R KT 5 BTN B W et R 52 F /¢

2. RS WEER, e Sk i pL|

— 7T, BUR R R B RRAS B R S A OGS I BB, AR 5] 5 AT
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FE T RSB H AT EAL A 51 3, LEBCR A NSRS SR ACT MBS
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