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Abstract

In the report of the 20th National Congress of the Communist Party of

China, the following requirements were clearly proposed: "To create a good
opportunity for the realization of the green development goals, we must actively
promote the high-quality development of green finance." At the same time, in
the 14th Five Year Plan issued and implemented by the Central Committee of
the Communist Party of China, the core value and key role of "accelerating the
promotion of green and low-carbon development" were reiterated again,
"Further strengthen the comprehensive implementation of legal and policy
guarantees for green development, build a solid platform for the development of
green finance, and actively promote the innovation and achievement of green
technology." It can be seen that green has become an inevitable trend of future
economic development. Advocating green development is not only highly
compatible with the basic aspirations of the general public, but also the most
typical method and measure for effectively resolving conflicts and
contradictions in socialism in the new era. However, at present, our society is in
the core period of transformation, upgrading and development, and the
economic structure is constantly developing towards a more optimized direction.
The shortcomings and difficulties of the traditional extensive development
model are constantly highlighted. Green development, as a key development
goal that cannot be ignored for sustainable development in the new era, still
faces some difficulties and crises during the specific implementation process.

Green finance can be seen as the innovative blood of green technology. Green
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finance plays an irreplaceable key role in driving green technological innovation
in enterprises. This also means that more diverse approaches should be taken to
comprehensively improve the level of green financial services and green
technological innovation. Only in this way can the green financial market
become more perfect. It is around the current macro background environment
that this article conducts an in-depth study of the impact of green finance on
green technology innovation in the western region, with a view to promoting the
green development of the western region.

This paper mainly includes four aspects: first, in combing the related
theoretical basis,. Further analysis of the impact of green finance on green
technology innovation mechanism, a clear starting point of the paper and
theoretical analysis framework. Second, analyze and explore the development
status of Green Finance and green technology innovation in Western China .
First, this paper analyzes the characteristics of the development of green finance
in the Western Region, and then constructs an evaluation index system from the
five dimensions of green credit, Green Insurance, green investment, Green
Securities and carbon finance, secondly, based on the input-output perspective,
this paper analyzes the development status of green technology innovation.
Thirdly, based on the panel data from 2005 to 2020, this paper establishes a
panel two-way fixed effect model to empirically analyze the impact of green
finance development on green technology innovation in Western China.

The findings are as follows: (1) from 2005 to 2020, the development of

Green Finance in the western region shows a steady growth trend, but there is
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regional imbalance in the development. The higher the level of economic
development, the higher the level of development of green finance in the
province, and vice versa. (2) an empirical analysis of the impact of green finance
development on green technology innovation in western China shows that the
development of green finance has a significant positive impact on green
technology innovation, the development of green finance helps to promote green
technology innovation. (3) further heterogeneity analysis shows that green
technology innovation in 4 provinces of Southwest China and 5 provinces of
Northwest China is more significantly positively affected by the development
level of green finance, however, the development level of green finance in Inner
Mongolia and Guangxi has no statistical significance on the impact of green
technology innovation. first, pay attention to the balanced development of
green finance in each province, establish a good environment for green
technology innovation; second, explore the policy implementation path of
top-down Green Finance, to drive green technology innovation; third, to
increase policy guidance and expand sources of green capital; fourth, to build a
green technology innovation system with green finance at its core; fifth, to

strengthen the introduction of talent; Building a green finance talent center.

Keywords: Green finance; Green technology innovation; Western region; Panel

two-way fixed effect model
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¥ SO2. V5K S Mk LA
TR ER
AT AL 5
P AL & FEVTRR A GDP 1t
A7 SE ORI EL Cundaibi
Y
FR TG BRI A A Tech_env
BURF AR AN SCH RS A B Tech_rate

4.1. 2 TEHFAR ST

MR TSR R SR G R KT 5 e L BOR B Z TRl I FEM 5% 22, O 1 IRAE
ARNRRNE, XEARE . RO AR . SR AR E AT O B B R A TS
ARG 7R 4.2 B AR -

*® 4.2 HRMGH

A AR CPE e 22 R w/ME o ONEI
Ingreen_innovation 176 6. 645 1.621 6.673 2.398 10. 131
Ingreen_index 176 -1. 408 0. 457 -1. 459 -3.270 -0. 404
Inrgdp 176 10. 193 0. 604 10. 301 8. 717 11. 236

InER 176 -1.607 1.125 -1.400 —4. 656 0.423
Intech_rate 176 —-4. 621 0. 482 4. 577 -9. 120 -3.731
Incundaibi 176 1. 050 0.241 1. 059 0.410 1. 623
Intech_env 176 1. 010 0.718 1. 159 -3. 043 2.011

IRYER 4.2 TN, ASCEFEARER 176 Ao MRS IHE BICIR TR R
B drEZE. PG RORME S/ME, XTHRE, OBOREH. BT
R R LR KR AT B P sl LUK .
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4.1. 3 1= BIHI%

BT TR AR AE A SRR TR 2 b & [ THEAT 1 i AR, I8 T PR
ZJaRKEL LM A5 i) 5 SO0 AR A AT 1 W #f . fif BT Hausman 4656 K K]
SE IR AR B B2 S T[] ROV AR AL I R T RN AR . 8 T R 4.3
E LS E AN S e A T

F i St 2 R TR & OLS A2 [ MM AR, I 2R A IR B i 48,
JUPRT BAOASE A RS ASE AR FRIR S EU B AR o T LM RS SRS SR VR OLS 38 2 B
BN AR Y, A 5 S5 AR A 26, T TRk o BE AL AR N AT Fr) S B B 1 AL
fii BT Hausman Xf HAE R SR 3047 11056

* 4.3 BA%EHE
Giit & P fH LR S
F f 46 154. 39 0. 0000 TR S B R
LM £ 46 402. 04 0. 0000 a4 SR AR
Hausman 5% 37.02 0. 0000 CEECYR (27

W E TR S N E T, AT LA, F AR PAEDY 0, JRAHY
BscdEss, LM AL PEN 0, JRA KB BHEEL, Hausman f2%: P {H N 0,
giit LRI 1 EARBE, AN A LA, (] e N T AL S O 5
N T REWS A OREE AT (1 B A DA K I8 2 VR4S B A A 4R T, B A I N I TR] R
JS2, AT S i 28 S ST T AROU ][] 2 Ak AR AR

4.2 SLUELER T4

4.2.1 FRMRE

PR PR 56 A S AL FAAR o BT LA B T A, RIS SN B0 54 1) (5
— A T ARCAIE I (31 VA 70 A 2 i, X At A2 B P R v AT 2 AR o e 2%
S IR B A PR, 23ROy B3 B Dh AH 5" AR Fisher ADF £
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B e AR BT Aa k. ADF A3 AR i HO:  JUI AT RLIAE P A AT XS L D e 51
HARFERZ o AR BB AR L, WA LIAE B P SR AL T+ T A2
AR

R 4.4 FRERR

Ingreen_index Ingreen innovation  Inrgdp InER  Intech rate Intech env
Gt & 200. 9301 86. 7229 442.1777 43.6313 152, 1177  47.9547
P 1H 0. 0000 0.0136 0.0000  0.0039 0. 0000 0. 0011

K 4.4 J/AAREMN Fisher ADF 55045 R, 45 R EoR, Pra 228 & o
HUGRFRaVER IR () AERENE R P (AN T 0.05, Gt B4 | %, RUA
SCREUN AR TR A, I o — BT A

4.2.2 #ELMREW

W RE, AR RN E LR Z, a5 A+ IR B TR R R
DN HAE SCEE BT TR R 2 B 51N T VIF S5 A [R] A8 8 AT DT sk R B0 v
1, VIF BUE KT 10 M EAREBON ™ B TR BB, /N T 10 8, P
VIF /N 5 Rlf, LRI RINE 4.5 FiR, B2 KT VIF A4 1. 59,
ANAREH VIF /N T 10, MR 2 B3R R R IDEAZ 0 8™ H.
* 4.5 HLEHRK

A VIF 1/VIF
Incundaibi 2.09 0. 479002
Inrgdp 1.93 0.517733
InER 1.78 0. 562680
Intech_env 1.39 0. 720572
Ingreen_index 1.26 0. 793424
Intech_rate 1. 07 0.933091
Mean VIF 1.59
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4.2.3 REERW

507 22— B AR AU R R RS AN BT [R5 Z2 R, X387 1 22 it (el
BB, SR B EE RAZ B ZE T A T A PRRF(white test) 5 5 22
Kt BRI ERBOR HO: [RGB LIRS IR A [R5 22, &£k HI:
BHTTRE M BENLI N A R A T 2. ASCh R i ge it B REDN 60.09, *f
L[ P AE N 0.0000, BIULEIATTREAFAE ST 22, 9 1RO 22 R, AR SC (9]
VAEE RIS FI A iR b TR &

4.2. 4 t2BIEFER

ARICH T RO LR G R /KT 520 S B HRQIHT I OC &R, B L AR OB A [#]
B ROV (A E < IR B ) A7, BAR B B A 45 R N3k 4. 6 Fr .

F 4.6 EHERIHER

(1) 2)
Ingreen_innovation Ingreen_innovation
Ingreen_index 0.255* 0.246*
(1.86) (1.87)
Inrgdp -0.263
(-0.58)
InER 0.001
(0.01)
Intech_rate 0.001
(0.02)
Incundaibi -0.155
(-0.48)
Intech_env 0.079%*
(2.33)
_cons 5.319%%** 7.830
(20.24) (1.77)
AMAEN Yes Yes
NGRS Yes Yes
N 176 176
2 0.957 0.958
2 a 0.953 0.952
rmse 0.250 0.251

E: WS HEN E, *F p<0.01,** p<0.05,* p<0.1
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R A6, B AR AR B A5 R, B NI IZ HI AR 1 452R
ARSCUAEAL g [ 45 RO HE, AL B8 AR AN B2

ARAEAR TR (¥[8 VA 45 SRR 0 S b 435 R ARCT A e SR B8 [ Py R 3
HORIIEMESCHC 70 I, SROEGRE BT L A E 7, PSR EEARE)
B ETE 0. 246 A 70 mle MBE BRI IY, Alh B <ol 0 & 12 Rl B R 8] 45k B¢
PN, SRR AR AT S50k, AHRATIEER R, A AT
ELIRRGE, BRI A+ S0 B R AR NITESI N R, A 7RI H e
TEOSCEEAORERE, RES 4 10 SEILBORBUE 1 U B Ax.

PR, I B 2R 0 SR BT 2 18] Fr R B R A AR G 1k R B2+
R, BARTSSAER LT AN R, PR EHR s EOR 8 BT 0. 079
NET R BORTIZABGEE, 280 A BOREUE R R, et 54 2t
BRBHKT

N3] GDP. BUMFHMII. PRI LU AF DTFCRA G Ex ar s 5oR B St
FEAFEREZW . X ALY GDP KRR, HIX S5 K RAKTFAR, X
AL PR 2 P N B B R IR AR T T8 A2 - BUR I AN X T 2E A B R 37
PP AR AHE SRR T 20 W, (R AT IR A 2 PR AR 56 o D B b X 3R 35
G 7P AN 157 38 DO 577 Mk (R 1 P AN 5, X 2 687 b I BORSZRF AT /D,
TR AL X T5 G Mg AT PV A R, S ImA e st etk N R e, Wi+
HuIX ) G B BB AT IS TR AN R

4.2.5 RRESH

(1) IR A 7K 57 o %

2 (0 4 RN 5% B R BT 7E AN [ I3 B R R AT 3B IX (1 R A 2 % 22
S Bk, ATk AR SRt Bl SR C R BIHT IR SR A AR A 22 e 1
ARG IREEAY K FE KR 43yt ARPIAN XA, BF T AN 7] X 48 [A) 4 £ i
JE /KPR O H R QT 2 (B SO0 5% R R BAFAE & 2 5, AR 45 Rink
4.7 7R
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R 4.7 AEABENKFEEIFER

A e 2)
WA KR WA KT &
Ingreen_index 0.118* 0.495%*
(2.02) (1.87)
Inrgdp -0.128 -2.237
(-0.30) (-1.24)
InER -0.097 0.092
(-1.80) (0.55)
Intech_rate 0.095 -0.019
(0.38) (-0.70)
Incundaibi 0.047 -0.214
(0.09) (-0.28)
Intech_env 0.045 -0.014
(1.76) (-0.13)
_cons 6.584 27.741
(1.45) (1.61)
MR Yes Yes
IS ) R Yes Yes
N 88 88
2 0.972 0.902
12 a 0.964 0.871
rmse 0.151 0.274

E: S HEON tE, *** p<0.01,** p<0.05,* p<0.1

TATHERER, WHEARSHX, ROGRZE KBRS OHE ARG
WAAAERERIE R, HARENEE S, steiisia K eKera ot —4
B, S 5lERGOHE AR T 0. 495 N E 4 BRI, 4
R LR S R ACT X 2 (B3R BT A7 £ 5525 1) 1 TR B2, L 28 B AT X
BUR, SOEREGE KBRS LT LA R, S5 RSOERGIF-FY BTt
0. I8 ANFI 73 i BT, &0 A B AR T2, BB /R 1 5k,
BET (R 3E Ay SR O BORBIFTAKT (152 TT

(2) 7 X3 i 1

OGRS O EOR R E TU A AN A XA AE W B R 22 57 PR, Dy Ttk —
ARV R0 S RN S L BOR BT O REI f& 5 A7 A X e, ASCRPE 11 4>
BRI R A DA, AR lbE X T UL =8 5. ERD |
PEAE A X CBRVE. Hl . i, B, 72D MNSEH . T AR X
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ZREHAR QAN G Al R K 2 IR A ELR MR 2 AP AE 3 22 5, BRIl g 1
WIREE 4.8 Fin.

H &5 SR AT, 76 R DU 45 DX T 4 E e R 2 R S KPR S B B AR BB (1 IE P 5
WA FE AR IR Z, SGeGRlLEE KRBT BT L AN E S R, RoliRg R
B BT 0.129 AN E 4l FEAL R XA SR BB R GF 2 2 B & M sr &k
JEACE I IETI s E R, SR E KBRS BT L AME S R, R5liRgt
BARBIHF15 BT 0.359 ANE 4 fe FLR P 32 ZE 0] DU I A 2 T 3R AT ) s A
SiTe B, GEERUKCE IR, AT LAFE 7k B 500 R 0 b 1 96
FERE . K, SESRKREATIH&ER, W TaEEARGE H s 2
KA E5 TSRS N A SR H R H S+, saH
ARIVR A LIRS E & AN X, SE RS R IEKF
SHEREFAR B AFIE R E M . FRHER, X XA R w S T
SRS S EIRAT L, AT T S mi KR, 35 T et Thag,
SR A B Z A S 5 4 B SRR, AR T A, XIS Sk B AR BT
KIEZIR

4.8 XHERLER

(1) (2) 3) (4)

P VY48 X Tl PEIE g X N5 I

Ingreen_index 0. 129% 0. 359% 0. 161 0. 041
(2.01) (2.34) (1.44) (0. 64)
Inrgdp 1. 055%x -0.125 -1.289 -1. 029
(2.57) (-0.14) (-1.78) (-1.06)

Inscale 0. 446 0. 598 1. 321% 0. 470
(1.03) (1.13) (2. 15) (1. 60)
Intech_rate 0. 020 0. 404%+% -0. 022 0. 344%*
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(1) (2) (3) 4)
P VO A X Tl PEIE A X SES JE
AMAZN Yes Yes Yes Yes
IS 8] 2850V Yes Yes Yes Yes
N 160 96 176 48
T2 0. 982 0. 987 0.961 0.981
r2_a 0.979 0.984 0. 956 0. 967
rmse 0. 156 0. 148 0. 240 0.133

E: S HEON tE, *** p<0.01,** p<0.05,* p<0.1

4.2. 6 RIEMRIS

(1) i Je 3]

RO ZR R BT SR 0 Sl A FE KT B I R BRER 9K &, O 1 itk b ik i)
A HLORIERE AL 45 SR RS E , SRR A% O AR REAR B i — J A VA T ST AR A 1Y
Fadd s, BARBEIAGERIT .

4.9 REERIALRE

(1 2
Ingreen_innovation Ingreen_innovation
L.Ingreen_index 0.670* 0.270*
(1.83) (2.09)
Inrgdp 1.536%**
(11.41)
InER 0.056
(0.57)
Intech_rate -0.015
(-0.26)
Incundaibi 0.915%**
(3.89)
Intech_env -0.028
(-0.45)
_cons 7.810%** -9.360%**
(15.29) (-6.98)
AR Yes Yes
I 1) R Yes Yes
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HgR4.9
(1) 2
N 165 165
12 0.218 0.926
2 a 0.208 0.920
rmse 0.957 0.305

E: S HEON tE, ** p<0.01,** p<0.05,* p<0.1

R A0 RRBMEEIERARSER, BN EIEHIR R R E AR, A
TONBLE IR R RS R, A AT, RS IS SR A R RK
P S R BT A7 A R 2 VR FURE R, i Ja — I St e R 2R & R KT |
THIAED R, 25ESHEEORENH T T 0. 27 i 7 s

(2) TR A AR

AR SCE AR AR R () 7 VA A G A TR 45 R RS A, B AR TR Dy T AR 70

PEEOERL,  BARSR AR s

£ 4.10 REERBEER

(1) @)
Ingreen_innovation Ingreen_innovation
Ingreen_index 0.983*** 0.312%**
(3.44) (3.15)
Inrgdp 1.574%%*
(18.59)
InER 0.061
(0.95)
Intech_rate -0.001
(-0.03)
Incundaibi 0.859%**
(3.43)
Intech_env 0.003
(0.006)
IS T 238 Yes Yes
N 176 176

e TS HENE, ** p<0.01,%* p<0.05,* p<0.1

® 410 AR g R H SR, B AR SRR E R AR, B
TR EERIARE R R, BB AR, SESRLE S R EACEX S
AREPEAFAE E3E5 B IR, Sx O RhsE & K KPR BT — a7 R =5l
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ZOTARQIHTT I ETE 0. 312 AN F 7k sl RIREIY S, O R &8 R 80
VAR (A B RO TR B R SRR A R AR

(3) AR FEIR B L

B SCM SR EOEAR BT BN AEE T, AL HiEHoRI RS AR
QUFT . AT B b R A B, R (L R (R B AR A B (B R BT
KT RO A S5 RBAT R VR A 56, BARIRIASE RN R 4. 11, 28 R %
JiES B35 IR AR E R A

£ 4.11 REEREER

(1) (2)
Inshouquan Inshouquan
Ingreen_index 1. 046%* 0. 254%*
(2.93) (1.87)
Inrgdp 1. T47%k%
(15.62)
InER -0.014
(0. 30)
Intech_rate -0. 061
(-0.76)
Incundaibi 0. 93 k%
(3.52)
Intech_env 0. 095
(1. 45)
_cons 7. 597wk —12. 684%k*
(15.14) (~10. 66)
IR 8] 25 Yes Yes
N 176 176
r2 0. 180 0. 957
2 a 0.171 0. 954
rmse 1. 101 0. 260

FE: B HEAE, ***p<0.01,** p<0.05,* p<0.1
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5 MREGREBREIL

5.1 #ffx4sie

ARTCHT 2005-2020 SR , 32 F R RN 7 AR X 548 10 (i 2 <
RZR G R KT HEAT TINEL, (£ — R AT R BT RIS A > A i S At 2 b, Bt
AT TIAROUL 1) 2] 5 8 AR TR PR A S, L TR T 1 JI R it X et S b 6 R B
KT 5 Ex O BORBIE 2 [B R B ORI SCERTEAE A - 2245 T

(1) Ui X skt i L PR DI KRGS, (HR R AR H .
BARRE, 2005-2020 SF P4 A X5 T A 0 el e 2 2T R ETHES S,
DX 35 P9 Rt S Rl A KT 22 R UK, LT 22 5 e S A M8 X ¢ B < R R e KT
Ry, TRz s XA % i R A SR AR AIR . (2) R Rk Rt T
RSO QIR PR A AR KA R 1, P 1A TR B R IR SR BBkt
PR (3D o P A A X S (S R R R KT X SR E B BB RIS A AE B
SRV R PE AL X 2B e, PR, WA XS, B
KILTE R AP IE 5 48 X A0 2 (B R SR B R R KT X SRt R BT 4748 825 /1 1E
RIS, T PN S8 AT P X ) R 0 Rl A R R AKT X SR R QU A FAE S

EEATE SR

5.2 BIREW

FEBUIR BT 5 SAIE o B at B, 2B B EEE T 4h 18, A SCONIR I P
PRIk R A R, R E PG AR DX I AR LB R BT KT, B PUR J L 2 i

521 TERHRCSMMIBLR, RATNRERAR BT (RIHIR

ANTRIH XA A TR 45 R AT AR BRI A B 55 55 22 AN E L AP AE —5E 1Y)
ZE5 o R, AN A X Rt G Rl 2 (R BT RO R RSCR AN R AR . — D51
FESR O R KT BRI X, 3 DX B 22 50 R S KT i, DRI AR AR S B
GV E R, WIS B G, HEMSETHE (0 B Ronr S 6 M R B8 64
Ao (RIS BRI R KT, XX y5 e N BAZI SR, Aty G % Rt

46



VDN I R VA7 SR RIUR RN T B X SR (L BOR BB K 5 R F A

Poo b, BT ERE PRGOS R, B InaR b AT A
BT e, BCERRT L. I HBUFRGEE— 2D RECE R a4, 4
T BB THAEAL B R KT k) R AL S A AR ZIHT T AR 43 (0 < Raoxd s [X 4 £
BORGIHHMEARBCER « J3— 50, PHARHBIX S A0 4% 0 G Bl A e i G AR, %%
TG B B R . 3T BUR AR A 25 5OA L X S b 06, 35 704 H B
ZUFR AT, (Rt eI e, R E 2T e G EEERS G . |
T OUER X A AR RE A 2, AR S BRI  BOR A R, R 2 B AR e
PRI, D) R —TI0)7 17530 BeAh, S X NI B R S
I BUR, SERIEEAL KT, Dugk gk SR ILRE 2 I N 50RF, DAHISEE
WX S O BRQUHTKT HI5E T

5.2. 2 EREEMARNAYLRER, AREERUHEERE

B, FE T RBUFNAZRBAAE AR 5 A, AETZ R 56 %
SRR FEE N B ARE AN BT R T S 4 RE 18 A 4B Ul PEIEUR DL 51 S PEBUGR A
FIBCRIN SCE MR o SRTIR SR BOR BT LRI ORI TS, R 2258 R BUR
SER AR NI AR L o FLIR, 05 BURF AR AR ERE 4 T 9 4t SEE it S BURF
IR 1A, RGEA X SR O BORBIFT I HEAVRR, #E MEK B bR, AT
TR 2 BRI G 3 B 2 B2, [RINE B L T3 BAREE S 32 R ok, SUBAT 55
5.2.3 REHRMSIFMHIER, LREHASHRFEREZ

5, ORI A XN T8 0 KA H B I REIRIL S LURAR P i S 4
BE— 2 W 2% 0 e PR B R R IS R R T 11 o 5 BRI, 2t e i TSR
IR Ar 5, AR I EC B N2 AR TR St . R AT IR A RE S AT R 5
USRI R8E, A REfg il RIBBE RS LA TE . 2k, ERRRIEZ T
WIRIE I SRR, RS OB ENREE RS, B0, H— i ZRMR M
il R LA T ) R Rt i, BEST AR Skt B ARE 1, ST TTHI A BK
ez X3 b R R R ANE 2D o HE il R ARAR A S5 B oA 25 LU AR R A Y AR 42
REBLA 2 5 B4 0 6 R WO A SR IR 31 24 oK, kSt Rl ) A R I 43 1Y
/7o =W BRI 5 255 & e S5 1F I RIE A S 5 St b i1 J At
&, Bl G GERE AT RS, RGeS 5555, RS %
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HEAT AR ORI R AL, BISE RO SIRALR, L% H 10 R AT R
Tte SR, EERBIEETHC0T BN, &R SRR e i
YA R
5.2. 4 IR EGRMAKD, WERBRARBIFHER

S HOARBIHTIR 10 F 3 R R 5 50 R SR 2 AR 12 150
DIt . (R B2t SR G HOR OB e (R, BRI i AT 0 2
5 SN D I R TR BT R . G TR T 1 A
. H TRIAUT R 08 LA SR S B S AT BT A, S
AR S O 0T LA RIS R R 2y 5, B
B TA NI BRI IE . TSR B 53K
AR AR AN IR RS, S A5 9 0 0BT BN 1 2%
ROEELMIE. 5=, BURIHRRAERIOLS, LR AR
WFE RS . RUR RIS IR G SRR AR BRSO T8
5.2.5 MBAA S, BEFEESBMALTL

B0~ RIRE F TR ) B R TR A L AT
SRS 17 5) 75 FLARTER, 76 F0H0 X BEBR AR R 5 S A (44
Sy KA SR LRI, STOLERIUR. P FFEEUA B B I
TR 2 A U B ) R R O I 17 5 1475 € e G B LI
LRI SRS A S BBUR A, A R, R
IS 55, IR TR SRR G IIEE I 24 HE VIR S RS 4 e
SISPEIRE), HETHOR A BT L B AR 9%, 25 1 R W 70 A5k €
SR G. B, M5 BB, T SRR 5 GRS
PR A S RURIO( 35 A, LIS Ao BY 79 75 AL 0 G R R 56,
FR ) 2 040 e T B 2 RSP T, VST 5P FT R B 77
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