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Abstract

Since the 1990s, with the emergence and popularization of Internet
technology, human society has begun to gradually move from an
industrialized society to an information society. After entering the 21st
century, the development speed of information technology began to show
explosive growth, thus giving rise to many brand-new fields, and at the
same time prompting a great transformation of China's industrial structure.
As a strategic emerging industry supported by the state, the electronic
information manufacturing industry is technology-oriented and pursues
technological innovation. And the fiscal policy is the national commonly
used means of macro-control of the economy, which can regulate the
balance of supply and demand in the market, regulate the allocation of
resources, and can have a direct impact on the micro-behavior of
enterprises. Thus, theoretically, it can be considered that financial
subsidies and tax incentives can promote electronic information
manufacturing industry to carry out R & D and innovation activities,
increase R & D investment. The reason is: on the one hand, financial
subsidy policy, as an ex ante incentive policy, directly subsidizes the
enterprise, increases the cash flow of the enterprise, and reduces the R&D
cost of the enterprise; at the same time, the tilt of the policy to the
enterprise also gives the signal that the market and the external investor

are worthwhile to invest in the enterprise, and increases the external
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investment of the enterprise. On the other hand, tax incentives reduce the
tax burden of enterprises by means of reducing or exempting their taxes,
extending the tax period, setting lower tax rates, etc., which motivate
enterprises to invest resources such as capital and equipment in R&D and
innovation projects, and improve the technological predicament of
enterprises. However, there are also many scholars who have found in the
course of their research that tax incentives and financial subsidy policies
do not have an incentive effect on all enterprises. Therefore, whether the
two policies will produce incentive effects on R&D investment in the
electronic information manufacturing industry is not yet known and
remains to be tested.

Consequently, this paper takes the -electronic information
manufacturing industry as the target of the study. Firstly, the article
begins with an exposition of the existing relevant literature at home and
abroad. Secondly, the key concepts and theories of this paper are defined,
while the development of China's electronic information manufacturing
industry, the status quo of R&D activities and the existing problems of
fiscal and tax policies are elaborated; the role mechanism of the influence
of fiscal subsidies and tax incentives on R&D investment in the electronic
information manufacturing industry is analyzed theoretically. Based on
the above analysis, the data of listed companies in electronic information

manufacturing industry in 2014-2022 are selected, appropriate indicators
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are adopted, and stata is used to carry out empirical analysis, and the
empirical results show that both fiscal subsidies and tax incentives can
motivate the electronic information manufacturing industry to increase R
& D investment, and the incentive effect of fiscal subsidies is superior to
the incentive effect of tax incentives. The article also carries out
aheterogeneity analysis to explore the incentive effect of tax incentives
and financial subsidy policy incentives on the nature of property rights,
the size of different enterprises. In addition, the empirical results are also
tested for robustness. Finally, combining the results of the empirical
analysis and the existing policy problems in the electronic information
manufacturing industry, corresponding policy recommendations are put

forward.

Keywords: Electronic information manufacturing industry; Tax preference ;

Financial subsidy; R&D investment
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BUERMPUR, FEMLUR LK.

RYEE 4.3 Bow, BE A S BORM IR 3R 1l 5 T BURHS 2 3K K &80 R 280
Wik e ss, 2012 B KW BURHS B M &40y 5600 147G, 2021 4 B K W BB 5
I&HUN 10766.7 1270, 5 2012 SEHK T 92%, R IFER EXF i RHE A i S Fe 1 BEAE
A nsg, [FE, 5o BORME R ERAR L, AR T BUR 1A BORHE 45 R %
H2, HHERATA, BRI G B R B g 50 2T BRI %, 78 2015 008
3.98%, APIERMHAMCS . 2021 4, HEN 4.38%, 52012 bk, 2B TFEREH.
HH A 100 PR S PR T e A T, R 3R T OB B R B E IB AR 36 A, (R 2 [ K0
NI B AMLE BRI, I BSORHS R K P 08G A T FREAS BD ER] 2K  E IU IBSS H 1 sk
FE, BT, O RITRERES . TRX R E S, R B BUR R HE— D I KR R K
(K177 B8, [RII rb e 27 HH B 22 (R A BRI 5T AT, 38 IR0 1 5 BBURT (F  BORHE AR
JE77.

* 4.3 ERMBRIRREE L HER

5 A 360 ‘ REE R o 500

FRUBRE SR R
FHy ECEH (2 B B B B L

e AT RO ST WA

J6) (%)

2012 125593.0 5600.0 2613.6 2986.5 4.45
2013 140212.1 6184.9 2728.5 3456.4 441
2014 151785.6 6454.5 2899.2 35554 4.25
2015 175877.8 7005.8 3012.1 3993.7 3.98
2016 187755.2 7760.7 3269.3 4491.4 4.13
2017 203085.5 8383.6 3421.4 4962.1 4.13
2018 220904.1 9518.2 3738.5 5779.7 431
2019 238858.4 10717.4 4173.2 6544.2 4.49
2020 245679.0 10095.0 3758.2 6336.8 4.11
2021 245673.0 10766.7 3794.9 6971.8 4.38

BRI RS

& 4.4 0750, FRE R&D &9 N HE RS FEHBF TS T4,
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BB A AN BF G AR ARG, G A ARk BT < Y o Pz R T A = 2R B e, 2021 4, Ak ER
& HON 78.01%, BUR BTN 18.86%,, BURN B i o Flg 4l Bt 4 5 B 173, I H,
BUR BE4AE 2012 £E5) 2021 4F 1], o5 R ITRERES, Al B e A LI FE88 0 5
RIEHEYS, IXRMAAL, RUTBUG XS B EUE IS S0 I SO J1 A RN EAL, Al dE 4Tt
RABGHHE ) R REMKEE L N B 5T ok SO, KIEME, R S BRI REAT O A B8 AR
etk ARE AR T IRE RS BIF R IRTE, KB RN Hbr. I, ARk, B
I BRI RHL B B EAT, AR R AKEE B & LI REEIHT, 4RSSk 4l i I B
ANV SR I BE B LA s RS, 8 Aol A 68 i) B A5 0, (R EAL AL TR T2

4.4 R&D & B AERSTH I BE SR IRA AR

HL: %
A BURF 542 i b b EE S EAMEEEE HAbBEE
2012 21.57 74.04 0.97 3.41
2013 21.11 74.60 0.89 3.40
2014 20.25 75.42 0.83 3.50
2015 21.26 74.73 0.74 3.27
2016 20.03 76.06 0.67 3.25
2017 19.81 76.48 0.64 3.07
2018 20.22 76.63 0.36 2.79
2019 20.49 76.26 0.11 3.14
2020 19.78 77.46 0.37 2.39
2021 18.86 78.01 0.21 2.82

BRI HEBRSEE

M1 4.5 AR, S 1 3RIE 2012-2021 3 [ %31 X B BUM R0 2 S ARG DL
Bk, DUAIXCER I BT R RS, M 2012 4EF] 2021 4, PUANHLX & B 35K
A, R XK T 143.65%, XK T 153.66%, PHIBHLIXIGEK T
150.75%, ARACHIXHIA T 51.19%, FHorbr, ol DX A HG Ros B2 dpe b, T AR L b X 0
KR AN . FR, ASHXHERZE RS RS S HCRE, 2021 4, RilHhX
N 60.4%, ZRACHLIX A 5.3%, HIBLXFEAAIE BT RETE T — RILERIHIX 20 K
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B, FEHEORR A BRSOV HER AR B X, A b A R SR
B 22 1) I ORI IS S S BB A 1) T2 X, R AR XA T AR AL X, 850 R KT,
Al FE (RVE PR B A, 3R AW S A S g, WP BN PR S35 AT BEBE K . TALT
H A AR AT DA o3 A m] R, 3T 0 D SECR S ) 0 BEAE A B IX AP AEAR ORI 22 57, Bkt
IRERHIX 22 Ak, oAt 2% 1 DX A ORI U 14 7 23 75 K S IRk e

F 4.5 2012-2021 FZHX IR HBFHRE RTUER

A {20t
Fr AR HX X P X RAEHX
2012 1314 261 461 186
2013 1490 314 488 208
2014 1567 325 543 201
2015 1816 338 637 222
2016 1913 353 666 208
2017 2145 405 722 215
2018 2436 486 840 216
2019 2815 539 910 273
2020 2897 633 1013 282
2021 3201 661 1157 281

B RR: PEBRSGEE

H Pl 4.9 TN, 2021 A3 FE B R BTG BT 52 21 10 0P ORI U £ < 2T o5 LU L
Horp KA LS T RN, SR 57%, HUChRESR, SR 23%, B5
Ak, AR 12%. AERAES) IR E W R GRS S A = B QIR R 1 ) FE A
Ak, AR HEIA 12%, AT HH R SRR Em SR JFH, HATSCR 4.4 7]
K1, R&D 43NS H I G R IEM R, 2021 4, kB4 5 ERN 78.01%, Lk
K, TR RE 18.86%, P FIZEREIL R, Ak AT & B 4 ok B ik 5 Aol 3 5 4
SCRE, WABCIMIS I &7 B, — @ 2R b, 30T b R R R s S AR R M,
HINIG 1) 3 P Sz A A2 DASCHE ARV AR R 75 3K DAL, S SRIBSURT A ZBUIN O R DA BCRI I 17
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® b ® RS H AN = SFEFE = =il

4.9 2021 SERPATERT & = BOBHE AN I i EL A5

4.4.2 T BB R FELE RO IB) RR

L5 B LR T HoR B R, AT HER BTG s B AR &, & Re
JRIIRIE R BTV 07, AEEARCR AN E Y. DRI, Do B L R XU, BURE
J82 24 T L TR S E AT R RIS DL, 6 6 FELTE B I 1 W Bk U
S, BRI R AR, SN GRS m A AT IR GRS S AR A

B BT e 0, E AT 3R E 7R SR F 15 S A IR B e RN TT AR
AR =77 THI PR ] -

4.4.2.1 W BRI BBUSRE % A

T FT SO B 4.9 B R AN, FRE S AN HAT IS T I BRSNS B B 2 AN R
(Fo 5 EEl RIAS AR R G 2 0 Ak, TR 5T 5 TR I BORHERM I,
HG A 57%, SR AT o 0 E B R 23%, 1T ARl 4 T OB MU 78 A 45 B EE A
12%, 32 I AIC TR 5 TT R AU LA B i 8 2, 3 ORIV BURHE R MU R TBUSR 4 G A2 2R AT
1, AENBIER EARR AN, FO ORI o5 LR i R, — @R b, BRAR T 4l
BB R AR, ATIREAC T A eIHTae ). [FINF, i 4.5 %3 XOUE 5 BUMF o
REAEVARANE AT, HIXANIE], ARl SRAS A A B I BB AN ], AR X5zt 5zt K
FHAMX, FIT, AE A BORHE AN R TR X A7 2 590 R 7E B A Bh W 24k B A7
HEES, HamILETER QR EA KR, Rz A, e B R 608 I Boeh ik
I, WEGR LG, S HAHKBUN I T T H A%, fEH g, BT AR
T BB R BUR AT, BUMIE 2% BRI TR RKIRE L5 I Je 1) 77 [ A4 1
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LRESL)), EBURFARMIERET, FERAERSR. —MRIEOT, BURFAAE MR T A 5 A
FHERBIFTRE B Al N HAREER & 3R, BARE IR Z 1T H B AR R R i
Yy, (AMIEERRKEEMAR, SEOHIERITS, MOSWRERER, Hi,
SBURF 5 B0 LA & 100 H A IO SR P 0 B

4.4.2.2 BUR R ENLHIABIAL

TR Bk Y TS AT —MUeh, EEE AT, PAIE ANy FZE R IE R,
ARG, X TR &R, BURH SRR T SIS Sh AT — Sk AT, SR
MR AT, AR IEFE I, ARSI, B BN LA,
Iy, BT BB R BUR 331, BTEL,  BURTRA & 52 I OIS R0 RN, 320
VERSE, S B “ G IEBh. KRS AL T RE 2RI B S A TR, B SREUT
BOMUBE 4 o 53— J7 1T, KT W0 ORI % 4 f S P I L A MR AN BB, — 30 Al
TERFEAMNE 2 J5, S8 B SRANBI AR b, FHASK 7 S BN BRI 1H 5 H
2, R BUR IR E 52 T BRSO I 32 a0 20BN B <65 (A Y 1 100 B R 84T
A AERIFRIEMRAREEER, SIRZRERRLAT, Finz, kHTEkE
TR s AR BEFAME IR, AR 1) 2 RSB HEEAT AR, WA L3N BUGH
RS R EMMAEN . AMAZ, BEAXABHRLAER. SERERRY, HE
BT BUR 1 58 W BN IBCGR A EE, 508 I BRI G A RS G (R B E

4.4.2.3 WHBCHNMBURECR 71 A R

B3 4.3 TN, ABORMS B 3K 5 B R VTG H 1 Lo 2 00 e gy, 2021 45, T
BUBH 3R & [ SR A A AL 5% B3R 4.4 R&D 28 9% P35 HE A &SR ]
A, 2021 4, ARMEBEE A EEA 78.01%, BUM BTN 18.86%,, BUM Bt 4 1 i b /2 Ak
B O 13, IR H, BURFTREALE 2012 3 2021 48], 5 LRI TFRER©ES, &
WV G H0 IR FIG N K e . RIABURRT VB BB B SCRE T EEA G, Al
IR BTG B 58 ZAKEE R B S I3 Bk S, AR TIOR8 i R SN TR &
UFT = o uTh E AR RPN TR, HUBMBREEHFAE, Ed G, HAREN TAT.
PENVIRER T BT RA R E ARG R AR W, B, RN R, BHLGIHRCH, BUM
WZFN RN ARV I B B S A, S I B AR R e i L, 4/ S Al
Par I ZERE, IR QRS SEAS) J1, AR TS O, e
FaFRe S, ERXEZOEAR, EENATS.
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5 MABAMISFI BN B xT i F1E B HlE W i & I RE R AL

5.1 BLEX B FE S HIEW I LR RERHLE]

5 EREEAE AV ATE O I ENGASE, BPeEE R R D, e
MBI AN FIAE AL 32 ZER AL LR AR T — R B e B RS Ik Al R 2%
o AT EBCR I R, BUR R AVARE 7 —3 R, web T ol R fae,
A AR B G RAR, FERCREE R B RENE IR NV ORI A BT, AL R <
R URESE 22 1 5 e BN BNV AR S S o, T IT AR BErESh, (et a4 e
HEQUBMIRES . RN, B EEGR, WXt mBOR NA IR B, MR AL
RO R, w] LR B 2 I AN Rt gl SRk B i eI . — 2 Bk
PRSI RN, 3R A R B, RAEA AT — M RaE M BEARIA,
VA REAIAWTEAT EOREH . T RIS s R R s i R, A AV AR XE 2 i
BRI T e, BUCHBIBCRIG RS 1 IX 5 5 R IER . WR—KAFRE T
ZHIBIEE, A RSB T = K, KT SR, XAt REde = 2 =l 1Y
W51 77, L2 S ARSI LR, MM 1 kAL Gy AR B AS A2 .
XAl R, BHEGHT A BRAFAE LA, AT RA RN E AR K, (H 5 4k A0
ABESRAF A BT AU, 1 B b A AR AR st REAS 2 114, 06Tl AT %
AL T BRI . XA ST, L5 BHE kS AR R s e Y
A, H T R BRI NI . BT R R A IR, BUR RZR S 2
HIA BBCREAT Z L, RAFBUN “BR KT FPEH . LRI g FE T 1 .
st MR (20150 A OBUC R BB AT DAAE Bl Al AR B ek e i fa e, P
SRR AE A BUAYN . AL R&D WESIAEE IR R IHE AR AR, &
BIBAR AT e b AR P AEE 2 MRS 1, AR ER S B, N
A 12 =] AN RIS . DRI, B HE SR B A Rt B Al R 18 XS
BG5S R&D W AE O, $E ANV WA BB AR, D b 2t AT B B i
2o kiR s — BB

HI: Bl B EGR f515 S & ML R AN 98 B2 B 15 ) U RO -
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5.2 W Br#MG st EE F15 S HIE A i L A RIERHLE]

WA ORI U i PR A& BORE 1 il e R SR A Bt g, DABURD S 34T B FERUT R B3 30, 2 —
P AT IUR 5 20, FEURh A BT A 5% e RN B E AL A0 R 28—, — 5,
TARY BB A BT SR AFLE IE M, B R A R e SRAT A AW s, 17 I ISR U
BUR RS, BerMe ol RAMEVES R 25T et . o5 —J7 T, A BURMIG DL 1T Bl sk
Yo, B AN B Bl B A B Rl o g Aol wl AR DY ik B E A8 A
—ERESE B AT DAY RO SR A b VAR A SBIE T e m BT T W £ 5 < AN W (3 L P i, 2>
T AR BT, Dyl dB R S, SEBE T Ak AT BRI AL B L . B
ISR R RS 215 A% 3 ISR . BUR AOANU BCR AT T BUR XA QB EAL, 24
WA W RIX—F R Ja, TR AR T M2 e sl 55, Mls
FEINBT AN s HESHAT A AR KR AL . IF HBUFRIAMISBCR W FIFE-2 51 5 hi ATt
ST TGN A MY B B8 G BN, BN R AN BT il Ak B R 2
BN SR, FLAE FEI H L ZUESR A2 — € AR, R S BORILUE BT 7T s A2 EAT W
QIR EERL SR, A T RESRAF I BN 55 <5 ISR — K ARG 3] T BUR TR, Bae
MEWRERZN AR M H AR, ERMATZRRRN, el ERRRE
RN, XA BT 39 50 2 AR AV RS AR LRI, ed nl A Aot AR A
()RR AT AR RBAIRR” BRSO A RS, S8R bk HEAT A A 6
B B G AR i A R, R BERIE A R R 2

WA SR M A D BURE RS Aok AT ) B EL B A AT AN B AP R A AR SR K 7 0 2k
AVERSEE S Al T DORE e TR ) S B, SR AR R B B LA g, RENE R AR
MBI RS, SRl A AN A BN, BRI, B B AN

H2: T BORMUBURO0 FEL 5 SR 3 M R A & SN i P B A 1 ) PR R

5.3 WAEAMIG SHWHL B RN R = F AL RI{ERHLH

LR AT, R I ECMEFIBSOR B BCR L A A T, P A AT LASREM Al
(I P SR DAL TE A B AR A T 2R R, 73 A T DA stk i A R R 1 1
JI GIERELWR . W IRSELZWFNE. FE, PRRECESA RN, EBEEN
A EREE W RE AR R, Wi, WERSSNAEER. HER
MR 5.1 Fiss
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5.1 WMBOAMNES BB B AR R L 2 57

5t I B U i e

Wbl R AR H DT AR 2 A, BN ATEE R AT E I 2 e, BN 5 B
il 5 T, BB E S 25T

T FH U B 24 0 G 1 3 3 1709, A AL A FF AT N ST BRI 2 A
T A2 BUR
BORRA AN, BORMAEt)E, ik

BURHACUUE, BUFRBEELTT  AHIURRIGI, BORABTASEETNA

Ristk RIERITEOL, BERHRBEBCRAS, kAN, ¥R, AR Tk
BURAA N R WAR]FHEBLE TAFRIT . RiE
[ERZECR

AV 9ERAT B 2 I I AN, AT RE BRI R, A A B A AR L 2%
B CFAT AT, SBECETE AR BRI, AT L
IR AR, X IERE AMEECR, Bl B AT R 5

AR BT B A R, 22

P55

>
=
[

SR BRI E RN S BA 2, —
BURIEH GOV BUGRUE R SO AREE BRI LA Bk Al
SEREEROE 3 SEUSANATY, JF H B2 0 [F 2 Al B <050 P A B A ™ 4% 1 25K,
MG RERZFBUF S MS B, BT BN R, HAb 52 3
A BUR B8 MG A o

WRE Lo, 256 A SCCRRERIR K 04T, 50 T W ORIV A AL D8 AR X Al e
RAXNKIBINRCR (9255, A TR R, BARREI AR IE E LA S AN R, 8
SRR IR R IIE . BT E B ANER OR T R A A, WA AR, i R
MEBCR A LIk, RistE. FATBUER A, UL E SR e R folk, 45
TNy (L gt 5RO DL BB AR B, T ORI x e 15 2 38 oIl (0 5 R R B 0
PRIk, 3t A = AMEBE
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H3: BN SR UL AL, A BCRMUET T H (5 B H G L AT A SN Rl 2%
o B 5 o

5.4 WABANIS SHWCH BT = A1 B AN 5] B i Ml RO S Rl 38R

MR IR RS AV R L B 5 (B IRAN A, R AN R RS IR . oAb REAE T3
e B AL, WAL, REENDEREE T, XA REIE b4
M TEVEAS K I TR0, Mk B B R0 Aol Bt i, T AL AR B I R A B R
VERYBEUR, DRI B nI RS R R IR ). FTRL, ERRSE S T RIESH, AE Ak
POE AR BRI A A F R R . B SBUFZRIFSCR, EENIRE%E
7 {5 M 5 B U S B SR BT BT 7 (K B 545 08 o 30— o, AR AT i A o) ) i 8
TiEEZ M. EAASEFKZEAERBR . MR, B, B4R AR
W R TARE Ay, P R BT 20 R o N AR A k. RIFTHESE (2015) 4R E
AL EGE EROUEE, R RS 25 2 1 I ORI BB T T P, AT AR R &
QA AR . 5 EA VARLE, A E A b AR T 58 4 SN,
SR E 2 M BHRZIR, FLBERE R A K EA k. HE > 22 E DO ARE A kA
QUFnEEN P BA S, s (20150 IONARER SV ARECT EA Sk R &
FREZHE TN, WIREBCRRM M EE R, B E 2 REG IR Hik, JEH2R
P4 :

HA T AR B A Aol I BRI U AR AT 18 R85 Hi 4 JE A3 ML A i 5 N
PN BNAN o

5.5 WBAMNIG ST B FART B 9k FY RN R

R VAR RN x ML R BT AT A 50, — ELAER A [ A Ah 2 (X 7E R
s RRCRHEGR AR, T AR BEE ShAEAE 75 B A B e VR s, L,
AR AR Al AE B8 ok XU 2 $HL 55 07 TR T/ il BE 25 5 3EA4T BTk
RS RRBVRFIR W, A SRR Br 2 XA T A R FTIE SR . R 2 H 228 #A
DI R [ Aol — RS A A s R I B <5 0, 6 T 3 5 4 rp BT T o RO R A XU
RE AT o BUR A I ECR MU ARS8 B SR R 506 IR BOR (1 Al # AT 3d i 51 5, AR
B WRERABIBRIHNESI T, & mALATEQUERIRE ST, WAl AR T Ak
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BRI OIS T o N AV ARAE TR A, T 3758 4 0 AR XU (14 E 70 AR X
Bgg, ENPREIENESIAR BB DRSS, IR, BOA TR I B SR
N LA S REAT IR BIEHE S, HBEA Qs Fm A KR Ak, (H thAFE RS )
FHEINN, AN KNS VAR QU Z AN —FhIEAOR R &R, Sef2& — i fiAd
Ko RIAMAURERE, AW BUHE SN B0 /7 AR, B AT EAE T RO IR 4l A T
Yseprp A 2SR SEETIR A4, HARR RN ARA TR S Z L. A
MR AN S5 150, ARE LA K, BEATHTR BIHES. He/h
MV S 2 M B, HAV ARG A RIGTE, X i3 B BH e AT S m e
RIS, T BN AN B DL B BR AT DA N s Ab A B e, ARk (R A XU
BETH AR AT W AR QRS S), P, EF LB, SRS A BRI

HS5: ST AR A Al I Bk AR 0 2Ox 545 2 LA A BN (Kl
RNAS A
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6.1 B ESTEEE

6.1.1 HRENGE

Z2 53 5 T R B M BEORI IS RS ARV AT A AN A BT 78, A SCR 22 08
LR Rl BEAT R e o DA RGP A BCSRONS HL {5 R A T A BN BB RN, AR S
(AfE I NEIPE Bick

AL (D R

Rdi=an+on Taxia +o Sizew+oa3Cashi+a slevi+asRoai+asGpmi+ &i

AL (2) WF:

Rdi=a o+cSubic+a Sizei+asCashi+a slevi+osRoan+asGpmi+ &

DA BRI, it AR AN ANESY, RAARR MR IR GRIE, Tax Fondk
M= A2 R IC S, Sub s I ECRMG, Size s VA, Cash x4k
TR, Lev Ron B 1615, Roa Fn k& 5 ai %, Gpm
R ETAR, ¢ RopBEHlRZED.

6.1.2 N E

6.1.2.1 B FRAL &

RN GRE (RA) + MEFPR S EUE, R&D B2 A R E 0 R BN I B4R
bro AR BRI SSER &, WP RE RS, L AR R &L,
I, IR ) 5 K o W) £ B A SO N EARAE— s 2] ARSI EI A A,
HAEEMAAARA R AFAHEAN AR, HEEGI R, THENA%
WHRZ, ARG TR E, P A B A W2 S AT R IR, REUR
WU . A SO BB B “RIF RSN " Skt &, RAiEd “ Al ib R S ”
5 g HERFIR.

6.1.2.2 fRfAL &

LR (Tax) = 47T, PARFAAIHIF L R B SEPRIT RIS 4 LB (6]
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MZEBORE &, B2, RN B R 77 7 1, 2 Z AR 77 2
AR SO AR SR b T A W R SRR B SRR, EA S, FRATTR A 44 B
HEFN SR 2 1) 22 (8 R AT B AR b 22 2 B R P AR BB SCOL 28, e, SeBrBi R mr Dladd
“HTARELR R AN CRNELEE B LR R, 4 OB B E T E R

IABCMIE (Sub) = ASSCHTE BN BT OFE R, (5% EARSE (2021) 7ESHIE
ST RN “CBURAN” 5 BN LR R R R . PR TAE AR T 7R BB SR AR
T AR SRR A AT AR B WTEGES 2017 RSSO (Al N A B
SCHLSE : BURFAMUSBE (045 % B U B8 77, s aEse MM o=, %A R A&,
A RLR LRI N 5 57 KA SN R 2R . TR 2 v “ BURFFRE A
T AR BHH, BRI THERPRE RN T CEDVAMEN ", TR, AR SO B4
i N BURF B I H T A

6.1.2.3 ¥l &

PR ENIEIR, %A F AR AR R, G560 E RHGE kR
R, ARG NFEL, FRIEERE. Jnms, S5l 2 mes s e
AN v IDNEVEY TR

AV AR (Size) « BRI —FAR BB EU 73, 7 I R br .
—fRIME, AHEER, SR, [, R&D RN E AN 6,
T A0 RS R, RENR 51 B AR S bk 2, B R F M T R BIFTE 8. BRit
ZAhh, SN AREL, BRIk E e s g, Wt AR e . BT, Ak
FUASE ) R /N AT LA 3] Aol 75 70 /2 1R 55 4 BT I R BURNE 3D, =B H 31251
WHRIES) .

FEBLAIR R (Cash) « iZ38ARH “WFIMERER” 5 “RBA” 1R E.
WA 1) 2 /D] DL — A A BRI 2 1Ak, 2B IR0k ek
I, HEdlEneEmtmie, SltaHE 25 en TR EHIH .

PR (Lev) sixdidaH “HGUREH7 5 “Hrafi” MEkgE, 550
{5t 38 A LA AL ) i AP R EE i BE 0, B R e iligr, Ul iz Al i) Aot kP45
B IRV 55 K F7, %o Al R Bt 4 4 N A R K [ 52 m

B (Roa): M B F=IN G 2R “ A ANEAE” 5 “ Al i r=Fa8”
HIEE R 2. Zdabn R e AV aE B8 B4R R, [ KB 1 53 1s R AR B <6
PR Z HHIR R, AT LR SR AIWHZ AR AR AT 2 RS, BRI, £k
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REIIA L2 I TEA, H IR E M5 st E iz 2 .

HEEFE (Gpm) AHEEFZEM “ERE” 5 BN FILEEREE.
BEAT AR GUBHE SN B IE T E B OHER, A0S, REBCEZ IR [F,
1711 58 22 (R R S B A 7 i AR N I A B A (9 T 8, R 2T 7 ot 0 S 0 o 4
ERK, R LT R M Bt AR . B8 T 2R ] LA 7 A7 T ot il i 2
YEREAT 3 HT, BN FIRRARAN 7T BT AT S A EL K, HEBHETEE
HE LAY TR R B OU R, T UK — SRR 2 (IR KRR e AN, IR, AT DAKHZ AR
PRIEAT RO, Febmliok, Al IR B B St

HA R AR E Nk 6.1 PR

£6.1 ZTEEX
AR B A AR 2R R AR E S
WA WER BN RS Rd WER S H BN
B 2 Tax 4 B (A9 2 R /R S0 80D
il R AR
N Sub BURFAMH/E N
il A Al H A Size PRI L
e i fii Lev B S R
SR IR Roa A MY S A Al B S 2 S
BRI Gpm SEVINEI=R 2L ON
R R Cash I B S AR

6.1.3 HIEXKIF

ARCIEHT 2014-2022 R A BHEALIEAS « @5 A AR R Gk B A F]
ok, HoE ook B 3550

AR SON R AT 7L AL

S, AIER ST, *ST K Ei AR FEA SR, LB/ XTSRS RV AT RE TP

B WMTEURGUR T E, AT ARG N EDE, #1477 MER.

B=, AR EGAR AL E AT 99%M 1% E 7 f¥) Winsorize 4 AL HE,

I B T 0 AR B H 1R H, 38E S DR D #8  4  FR I8 I R RKG S (L ) M X SEAIE S5 SR
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- AR
AR E AL 590 K i AT], 34129 ASWIME, FIH statal5 RS0 5¢ BELIERT S o

6.2 SSUES#T

6.2.1 IR 4G

RSO FEA B AT HER VG T 04T, S RWTR 6.2 . BRI R
NG FE (R HIRKAE N 3.668, fe/IMEA 0.0677, I+ HFRHEZE N 0.646, RIATE 2014-2022
EIE), R TS B SRR QIS S W E R EEAEE 2 5. T Rd PN
1.879, B4R FRE, A 75 BHE LB R QU3 AR A A 1. FIRE, T
BN (Sub) i KB 0.144, H/ME 0.0005, 28 BN 7] [ 4 Ml 52 52 U BOCRM US E5F
FAEZE R o BICHR HL (Tax) AR A A5 LR T 2 840, AN [R] i) Al By =2 52 B BRI R
B RSN

®6.2 FEZEMRMLIHT

Variable N Mean Sd Min Max
Rd 4129 1.879 0.646 0.0677 3.668
Tax 4129 0.133 0.118 -0.386 0.649
Sub 4129 0.0161 0.0218 0.0005 0.144
Size 4129 21.49 1.323 18.61 25.07
Lev 4129 36.65 17.90 5.096 80.23
Roa 4129 0.0804 0.0951 -0.228 0.392
Gpm 4129 30.50 14.42 3.419 71.67
Cash 4129 0.405 1.403 -2.851 7.439
6.2.2 fAX I

FERG SRR, T A RPERIAFAE , A3 ARGE A K Al v (0 [ VA 26 (R4 2 o
SRR SO R, Al RE S B R B S B AT, AT AR A A T A R A
R AEXAEOLT, AL EXFEANR BT . 45 RWK 6.3 Frx. ik
A (R HHAMARRA 1%HKT EREMR, JFHATUESR, Brid Gpm 24h, HAk
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(A8 S A0 o6 REE/NT 0.5, BRI B B A0, Dm 2 [BIFRA FAE L, o]
PLEAT T — 22087
£ 63 FEZEMHIMEKLR

Rd Tax Sub Size Lev Roa Gpm Cash
Rd 1
Tax  0.187*** 1
Sub  0.401%*** 0.0130 1
Size  -0.083%** 0.028* 0.00700 1
Lev  -0.274%** 0.00900  -0.122%***  (.305%** 1
Roa  -0.118***  -0.135%** Q. 117*%**  -0.338%**  _0.253%** 1
Gpm  0.530%** -0.0160 0.183***  .0.338%%*  -0.484%**  (.476%** 1
Cash  0.00800 0.0240 -0.0130 0.00300 0.153***  (.153%**  (.098%** 1

#x% p<().01, ** p<0.05, * p<0.1

6.2.3 EHTS KW

NORIESEUE G R AT SEVEANAERPE, FEREAT ZoulA 2 Al, 7R n e
B, — GO T, el 5 s g oo Bl BhAT 0P iR S, MRAEAE R, Kl
AU FE 8 ] AR R AT 3 2 [ 78 SN AT o B i A A6 Y SRR B “ HO: AR T
S A R B AR, RIS, A SR RS AS BOL, U 5 ] T RN
B, R 6.4 fivn, MR FIRIAL [ P {H<0.000, KM, MNAELFEMEBE, RIAMN
A PEREHL SNV, i NG ] R . PR, ASSCEEAT 22 e el A, Bk
TE RUNAEAY

# 6.4 Hausman HMIHLERE

oA — FiAY —

P-value 0.000 0.000

6.2.4.BlALER S

H A S5 4 2 A 56 R 4 R R R, R [ VA 70 B R P ] 5 OISR, R AT FEAS
(5 P9 MV (AN [R] R B T PRI A SN I 3 P AR AR A TR DL, RIS PRI Ta] S0\ 21 [ 7 24
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JSIASE RS e, SR O] [ RN, AR 6.5 TN A — [ AR R S A B L (Tax),
SRS R, AE 1%MKCF 2, R E B AT LU 715 2 G Ml 88
WEARBIN . B HI oL, JREATREE T, Bt E BRI B nitmkk. &
KBINETFE b 5 BHDEL B R, FRRIEA A, 35 Al BRI
BB, SR R, HESH AV RIWT A GUHT . BR — BB AR B D I BRI
SRS R, AE 1%MIKC 25, RO AT A R) -5 S Ml 3 L 1 39 n ik
BN, B H2 B, JREATREAE T, B TS B HIE ML ABAR N T, SRR
s, T IRER B e iR, SO, AR AL AE B CURIH A EIPER 5E 4,
FITEL, BURF IV U5 < B AR G 3t 2 g i oMb TG ) 5% < s 0 o b A 2 A2 BRI B[R]
B ETTRUE 5, RUZAM TR QU H & s R, FBUFIISCR, S
WH MR R BRI E B DR M B .

AT WA ORI I RS AT 18 B IR S A IR R BT BRI RCR B EL A, BRI 5
XRIIAFE, I3 SR SIES R AR ZE R, AT, R TO B8 Bl =, M
AU I RS WA T A SRR o ISR AT A BB BN ROl A P B3, A SO I B s A
BRIt T S AT 1 H, SR B on B B T2 408 0.160,  THECRMU )
T SH0N 0.578, AL AN BCNIG 1 R BT DR, B0 UE R I 1 4>z
I, AT DL AE A MV I AT A BB N 0.160 /SR, 1 24 W BRI BRI 0 1 AN B2, AT
A A5 i Ml A NI 5 BB N 0.578 AN BT, 15 I IV TECHI U 5 fE i ol FL 515 J2. 1 b 1
IR, AR H3 AL JRIR ATREAE T, WUk & T S AT i gal /7 K, FE 4kt
JEREAQIHNE SN Z AT, SUafs Bt — RNE SR AT Aol Aiolba] PUSE — I TRDRE 55 e -0k
WEH, mAU R BR R AR e, BRI, SRR A I B
ANV, DRI, O R I ) i 8 R 5 A S DR R B

HI3R 6.5 AIAL, B R (Lev) HIMETFSHEOR, BB 5 M A RN B
SEILEZ RO, R MV FETKCTAR R, bt 2 FH 808 H 58
EBN, RN IRBAEEIR DT AR — B, HEBAE (Gpm) KT ZE0N
1, EB T 1% 5 E KT, R AL B AT e ol B RE A R R R BEE R .
AV B, R, fEH TR AR H 5t e 2, X kIt Rt
FAFEN BN RCR E o ANV (Size) fiTHSH0 T, SR BN GERE 2 &
FEVMRIKR, RY, SHIERAVAREL, MIRE R, RpEamf AR AT, THEBER
WHrESINB AL, AEERE KRBT EH . BRI ETRE (Cash) T
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SR NG, RSN ZEZE KRR, BRI A RS ECIHHA s
IR B ALAG B R i, NI BE 2 (5 e RE A BIEUHTA Fo B3I (Roa)
2SO, HEPERBNGRE R BE TR R, RRET, BREEM ML,
TS A R, PR, AR AR RO AR 2, 1T TWIE A B3 i 3 1Y)
BE G A R A G R B AR, PR, S Bl AN E 5 B AR SO BOR . IH MWt
ENSIARE BN IR A AR R 55 » A ATTRI 2278 HAEAE 22245 N HOER,
AT TAEAL e BB LE R AR E - XU/ A AIE B S 51

6.5 UL BCANERS BT B & AL R B BB 2557

Ay — i
Rd Rd
Tax 0.160***
(0.0399)
Sub '0.578%k*
(0.0857)
Size -0.0658%** -0.00719%*
(0.0115) (0.00318)
Lev -0.00316%** -0.000233%*
(0.000463) (0.000107)
Roa 2.007%** -0.196%**
(0.0817) (0.0.0211)
Gpm 0.0136%** 0.00139%+*
(0.000930) (0.000242)
Cash -0.0187#%* -0.00158%**
(0.00331) (0.000265)
e el 2.997%*% 0.300%**
(0.243) (0.0671)
AR 8] [F] 7€ 50N il s il
R-squared 0.260 0.326

t-statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1
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6.2.5 IR {2140

M Tl ) R&D Bt ROCRTCIR AR I B BB, R, BORA S BA ik, wf
RE-FEUL LA R L, (A3 SRR I B S5 R I R R DRI, ARG 56 SRR S5 SR AT
FEVE, AXSHEEM. FRER (2012) ESLUE M 75, Rl e — IR 3
SREEAF MR B, BRI LA E I S0 SRS R RS, AT A, WA
B BN E5 RIS 75 5 2 A A SRS RARAT .«

6.6 L, BAGEREIR, BlCR E BRI BOMNEBOE E RO IE, HER
£ 1%HK T ERZEMI, 5 R Es RARAGE S — 2, B AN BRI
EACSRf S W] AR L 05 S AP I NI A B < BN o ZR BT, R kA6 5 A SC
EIVE RS R IEATE Saus O =Y S 3 R Ve el U

&R 6.6 MAME—HHTRBNRERIEHLER

R AR A — B —
L.Rd 0.420%** 0.390%***
(0.0146) (0.0280)
Tax 0.0838%**
(0.0367)
Sub 0.420%**
(0.0704)
Size -0.0404*** -0.00490**
(0.0118) (0.00226)
Lev -0.00349%** -0.000286***
(0.000463) (0.090705)
Roa -1.787%%* -0.177%%*
(0.0798) (0.0169)
Gpm 0.0109%** 0.00115%***
(0.000903) (0.000188)
Cash -0.0166*** -0.00144%**
(0.00302) (0.000278)
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5F 6.6 MMAFE—HHRBNBEREIRER

fiR R AL B A — i
Lig el 1.839%x** 0.197%*%*
(0.255) (0.0473)
AN 8] [F] 7 2508 il il
R-squared 0.440 0.474

t-statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1

NPRIESEUE T A R EIE WAk 77, DRUESS RAPTFENE, A8 SORE R U 8 ff e A28
177 S AT I E, A B AR — R KBS e R s BE 450 “ W R R IR 388 b
N, R A R BRIV BCR R bR BE 4808 “ BURFANIG S 58777 o HLSHIESE R ANk
6.9 Fion, MR AT MR (Tax) DALRIABUME (Sub) [FIHRHCHIE, H
£ 1%HKF B EAS, R, @ISR RN, R, BRI ) 5 25 1 A
SRR AL B (A SIEUE S5 R R JFUORBR B S 45 RA AT &, BRI, A E A e

6.7 FaftERKEEIH%ER

A — PR —
R AR 5
Rd Rd
0.206%**
Tax
(0.0662)
0.767***
Sub
(0.133)
-0.01071%** -0.00818***
Size
(0.00257) (0.00270)
-0.000334%** -0.000342%**
Lev
(0.000112) (0.000111)
-0.212%** -0.221***
Roa

(0.0213) (0.0219)
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X671 TRMEMHMRAEIHER

PR — A —
ffREAL &
Rd Rd
0.00137*** 0.00139%**
Gpm
(0.000263) (0.00026)
-0.00161%** -0.00148%**
Cash
(0.000293) (0.000291)
0.374%%* 0.333 %%
WU
(0.0549) (0.0572)
AR 18] [ 52 R0 il i
R-squared 0.276 0.281

t-statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1

6.2.6.F RIS

AFE R, T HRG R BN, A e 0 Bk AR S e 2
BRI S NANRD, RN 0 M PR BT AN [ () il PR Sl B (1 22 57, G 3 145
S 3 M R AR 8 e PR BT AT B SR AR R NASRIEAT 70 4, e Hedb AT 7 e, @it
SCUERL I 25 ROR 7 BTl BOR « 2T VA BURPERR AR, AT DUREFEAR 4l 73y [
A MV ATHEE A A, I A B N, 34T BT, RS R R, F
A7 A AT FE A Al 52 2 P A BCR BN A 22 57 . iR 6.8 AR, AR [ A4
MR By IE Bl 7 1% 822 v, RIS 2 fe s w] LLUeh [ G 4k i
IR BE N, ARG b B3 R B0y IE Bl 7 10% ) B3 MR, SR
R AR AT LA AE A AL B IR Bt e N, (ELRAR, A Al i S R W R KT
EEA A, JFEEATREAE T, BTE R RE IR I, KSR, B8 R R,
— R ARME TCVE AR A R, T A AR, B AR, SERILREF, KA
B8 P E 7 e T AR FE A Ak, BORIISU R 4, V34T TR QRS S (B 7T 78 2

R A A [0V AR O IE BB 1 5% S35 TR ge, R B RS T DL
J A Al g R B et N, AEEAG AR R BN IE Bl | 1% B3 A,
YT, A BORMY AT CAEURN AR A A LI A R BN, JFE ., AEEA AL BT
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JEWY R KT E A A, SR AT REAE T, A R BURRR B B AT 5 NIRRT Al
HAREA AR, BB G e, AR AER R, B A AR, T I ) 56
SIS FILeEUN, AT, AP BRI A ey 3 R R A Ak, BRI
BUOREIE G ARE A 4, wf AR B AT ACRTIE, SEnAah Mg, el i B
71, WINBCR

6.8 AMVETAAUER EIHE R

A — A —
il RS E A Ak JEHEA Ak A Al JEHEA k.
Tax 0.399%#* 0.0837*
(0.0886) (0.0445)

Sub 0.631%* 0.567%**
(0.149) (0.102)

Size -0.0868*** -0.0479%** -0.0101* -0.00509
(0.0325) (0.0126) (0.00530) (0.00383)

Lev -0.00796** -0.0021 1 %% -0.000622%** -0.000145
(0.00123) (0.000495) (0.000206) (0.000121)

Roa -1.949%%* 2.018%** 20.218%** 0.191 %%
(0.226) (0.0873) (0.0354) (0.0265)

Gpm 0.013 %% 0.013 %% 0.00173%** 0.00123%+**
(0.00204) (0.00105) (0.000326) (0.000318)
Cash -0.0285%* -0.0176%** -0.00210%* -0.001 54
(0.0112) (0.00340) (0.000862) (0.000278)

g ell 3.596%%* 2.628%%* 0.369%%* 0.259%**
(0.718) (0.260) (0.115) (0.0786)

AN IR T6] [i5] 5 258 il s il s il s il
R-squared 0.303 0.261 0.326 0.362

t-statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1

TSR NAN R g Aol A S0 ZERTE BRI ISR £ )l 28Rt ] E A7 A 22
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5 B, AR A SOR FUBK P A [F R AR g0 N B ) [ g SR, BEAT 402 IR0, 5k
UE T BN ARV A A BN BB RCR o REFEA Aol iR 5877, 2 M P S BN AT
A1 R PSS A T N o c S SE VA SRS P S I N s R VA: - (VS AN

MZE 6.9 IR, RIAR I REBOVIE, HAE 5%HK T EEZEMAR,
ML RN R EONIE,  HAE 1%007KF ERZFEMR, U ARSI Bk B BERE
SIS ARV IR Bt AN, R RESURN R ARV B I A BT e 4N, (ERAR,
NI I BOR R o R AT REAE T, KA, SR 1 i B 48 k%
B, BAEFIES, SWAASNERBK, EAREERTUIRE . S5/ LA

b, BB RIEAR, WECRAEIRBCR A UK.

®69 ETHERRMEMITRELER

A —
il RS RFNAEELH N ZH RIFEH N
Tax 0.155%* 0.263%**
(0.0684) (0.0659)
Sub 0.691%* 0.332%%*
(0.0867) (0.0929)
Size -0.0764* -0.139%** -0.00830%* -0.0140%**
(0.0427) (0.0185) (0.00415) (0.00497)
Lev -0.00461 %+ -0.0041 8%+ -0.000353%** -0.000392%*
(0.00128) (0.000649) (0.000112) (0.000197)
Roa -1.832%%* 2377wk 0,184+ -0.233%%*
(0.236) (0.107) (0.0217) (0.0314)
Gpm 0.0119%** 0.0155%%* 0.00129%%* 0.00153%+**
(0.00327) (0.00132) (0.000314) (0.000367)
Cash -0.0198##* -0.0147%%* -0.00142%#* -0.00143%#*
(0.00478) (0.00412) (0.000464) (0.000300)
g el 3.305%%* 4.475%*% 0.328%%* 0.446%**
(0.946) (0.372) (0.0919) (0.0976)
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gR69 ETHERRENITRELER

A — =
R AL RAELA /NI R N
AR 1] [ 7 25 f2 1 2 4] 2] 2]
R-squared 0.288 0.318 0.386 0.334

t-statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1

6.2.7 T ELS

AR E N EAERTCER T ARG |, BT 2014-2022 SRR E HFE S l&E L b
N EE, A, PRITEUSRNT 5 B G ML A RN BN N . R EAASH A
M. B, REARERULE (Tax) ££ 1% LR IEASR, wRIB it Bk
SRAETRN 715 SRS I A R e BN, B, R RN (Sub) £ 1%
7K R 2 B A5G R R0 IV ORI I SO e il P 15 5 1 3 B I i B e OB,
Iy, B (Tax) R R E0N T EAMNE (Sub) HIEIH R, mRIBLIE 2L
SO HL T S B BRI T I BN (Sub) o B PR AT BEAE T 0 BRI 2 —Fib
FHATREI 7 30 AT A CURTI H 2 0, R Bt iR A dolk, BEn Al Bl
G R B MR T, 3R 1 IO & M - RCR, b R 5 T Bl I BBk
XAAMRIEMIBOR . 25 =, HABIE el mL A PER . AT, BRI R
RUAFAEZES, SHESRER, EA B It S ECR iU R8Oy, 98U, 715
SSSIBAATD IV Bt N SO v NP ' 1 1 5 (AP A1 o | A ey € (R T - N R T
AR, Bere, @ERIRE, AHEREREEmTIEEA M, BORRRE
JNBCR 5 AT R BRSNS 78 A2 o AR AT Al W Bk 1 35U BOR B
NBUK, JRRET, EAA R BUFGER E AT I BN STk, SRR dbAd
bt A ETEAL, AFERGEHER R, WA KRG, il i 564 5 77 BB,
DRI, Bt B SRR = R o7 2 Re sl A ok, I BRI B3 & AR
A Ak, ATRATETH AR, A IR, SRR SR ), BB E
oo [FINF, SEESS R &R, AN A S E BN B MU R B9 s, iR D AT g
1, KA, S 7 iisa i AR 28, BA S IETT, bS8 IR,
EAEERZEATHIR SR 5/, G SRR, X BRI R AU .
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7 BUEREW

7.1 {8 4Rl B 715 B HIE LA R B K S BLAR B BUK

£ 588 ML 75 BAE L prAA BUC B BUBCR Tr H, B, AT E U . AT E
ML AT TR SE S, FRBORE2 AT, H AT, VTSR i i & — It
DL BOERAR S 252 EARMIARAFEAT 7RI AE, VR AMhASRET 2 BORMUE I 25K,
PRIt XS R AU R RE s, ANRETE 70 A B AR VAT A Q8 i 2h T R .
A DL 2 3050 X S BRI 32 2, PRAR A BT A PR, DAL SR 2> =1 R Jall /& 40
(ol ARSIt RElRETR Ry 8 PN TTE i e R S AT Tl WS Olp TeTie P SR /< o il SRV S SRS R P SNl B s
ANV RFIR TS BLIL S, B A5 B i LA A R R XA SE A E g X, 4R
20 I A BE e ISR R 2, R RIBURRLIRIR 5o X T A e iBOu 218 1 4
b, s SE AR BOR, R A BB D E e il B R AR, BN Al i)
WERQIRTRIE O, BOREIHEI ). =, ERERMVKTHREEFER. Hir, REB
IAE MV R R R AR IR DY 5 48, Rpiikdailb ) DUE S EAT3E K . HL 7 {5 B gL
JE& T EOREERM WA, WO F KRBy, BRI, —RELT,
AMVAETRH BT, BT IR, SSFER ARG 59, AR, kalgeeiksk
DR BRI, BURF AR S 5 B dlE b A R, SRR RS, EMER
£ 8-10 FF. W, a5 Eie. BN E1E, MOLREEORBCE R Sl B 75 2
fil| & AN o 5 e AR LA (S PRI, BB N LR A N A 5, (H 2 AR
KU, SR REMTE G, PIE R BEICRANE, T80 KR B IS, — % RESKBLIXU -
PRIk, W DAANBCGR boxt 745 2 i A b e RN HLA R (R s 2 B, SAT
BURTFHBRI T30, BB B R TG O, T LA E 3

Hk, AN NIASBUTE, AT O CU R PSSR e 55—, SRR, #F
MEFARNA St E OB RIBOR, RIEAA AN SR80, =80 E S0 TR A A
HIBUILEE IR g, Hok=Z AR BiE i 5 E NGB E A, RE KRR
NABNAF A, K, N8 2 A ROk s BT B e A4 /98I, ik
AV BE N E AR T FEMEIEAS b, AT CUERST B IR EOR N A B Ak St B P SR, A
SR LB RTIHER ER, 0 H T BL KBLRTIHER Y, b, g, BEEREE
HAT A FIERVE L, IR H, DS AN BRI, f LB e i 2 ok ik B
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e, ATRARCE A BIR, EIEIRA, AEmER. B, SERENBUIR, Areg M
MBI, ARIEAFE AL A S5O0, BB S ENBUIIR . X T REA
TAE B HE A R BEEA N, ATBERZN N N B, X TR 2 =] B A
N AT DUARSE S R BRI REOR BN I NS B, Rl IR A, Bl BB %

7.2 2R R FE 2 HIE W I &N K W BUBUR

7.2.1 1B W LA s R BUR RORE HE S

H1 TR AT W BB AT AE B BB, ARV AFAEE FARAT . B5E, ZIRX
WH s IR, BRBUGERT1Z 551, 3w 25 B Tk N34T0 §idtt, 4if o %
PE BB E R RIAT IR, ZRE 5 ST H BRI SEEE . XA BB R A E I R, T e E
AR GTINIH , R BN L F A% R 1 R ) 7L

HIR, ESLBUFIRST 1T 6, LT TRDRIBGE S ABUG 2 18 1F, BN 5T
BRI 5 BRI BB e A IGO0, BERAMRAR R 55 i R BEAT 27, H
RS REFIEMBHIA QU H , RN, SRR BERE 2 s, AR “ Rk,
AT, BNV BE BRI A

B, WIS RBORI TR, QB &H R0 dl, #isnl PRI EAR M
REVFAL, SREPHEKP, ER1ZFAMV AR Q2] IMAL AT I A QUGS 1, 1
I, RN B SQTE AR L 32 BN AR B8 AR A4l XA U AR, IF HAE R BT
W H B AT PEAT AT SEELE, (B RO Z B SR, RVRIT R R BIHTE S, ok
SCELRHS BB O SCR etk o AT, BURE A S B8 G 50fr, Witk i, (2itds
NI R BHHE S, SCELBIHTITH BRIt SO VAR QB K3 77 -

7.2.2 ISR EHLH], REVBBRERE

F B T ke = 55t W SR % < )5 BB BRIA TS, — IR, K flbAE = BIBUR
WG, SR TR B L AN A E RS . BT BN BT < R A IS LA IE
WA BSCHI U TS SRS PR SR S8R RATHr411, R0k, 6 2T s 0 s 1 8 < P 155 190 Py B A 2
RUEB A HEWE . H56, ZSEIReTR T, XS5t a8 G BUREAT ™ 1
B, AT LIE I ) 5 AR DR VAL, BRI RE Ao lb b R I 2 A1 B S 1) U AR 11 4%
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T B SRS, B2E, REReEHIENE.

IR, BURAERE WM BN R G5, At A7 BCRGE H 26 AF . Ak ik
UL H A% AE , B DR B B AR AT AL T A AT 228 5 DRAEIT OIS BRSR (1 22~F
380 WA ORI U A5 PR P, ek 2 P A B R AASE BB X ol 1 D B 5% < AT S 8 (08
B, IRReERReR. BIK, ZE T E S R AR R e AT BT
b e 48 S O I R B P P, BB e s B P

e, BRI BCRMG 51 & A FRCR TR 2R, S90S Al (T A 6103 T H
JEVEAL, FARAML IR H AUREEER B GRS O, RN, e OB PR R &R, AR BT
SO, FERX W BAMEBER AT IR, R m AR A 7B 5T 4, Ja
b ol A DY E 1 a1 e o el v g E A E S N ol P DN i N K SR T R E
B 55 <o WABCRMU VR b i e, Aol v AR RCE AR T2 5 AR OIS DL T, IRAF I EE 5T
PR AEFERIRESE by Sk ARV W BN = AR . TR, BURF AT LASE SR A 45 21 BUR
KB AN BT RE S AN H R, W RV IR T IA AN BIbRE, RS2 AL,
FRPOHIA 580

7.2.3 FEMBAMLEEI AR

WAV R . PR A AN R, A BRI ECR _EANRESEAT S8 I beifE, ZEAR
P AV R SRR ARG B, ST BUNIEBUR . 5%, MRIESHBSERMER, 2 JF
S RN G (R Bl P8 Bt L AnfE SR, TR R AE LR SR SR B 4, MG
G T HIRNAME I BOW B B . Ak AT AR B 5 A NG DL, TRIBUR BSOS B
S IR B CRRE, — BRI BB I BIWERITH Y BUR TSR AR IE T
AR BT, HZ SR AR R 2 M BUNISBUR . [RI,  BUR R 1200 W BUSE <5 ) A
T OLEAT ME, e VPG Ak B A, RN A2 F REEARYE B S THRIAT
PR L E CRAVE, JERIEFSRBOE RIS, IERIFHHRA Mt A Zot A
rIeHrae

Hxk, BRI BAEMEBERSH, T8 E W Ee 0077 302 S 80— e R 8oy
WG4, XA TT AR TG AV A B e i 77, b A s A N, (B[
I WAEFEE BT IR P, RE ARSI R &G, A5 ailE AT = 1
WA, DA AT X XAt IS, R DRI A I RN U R S5 4 B 15 7, R I A
W5 <0 BUR B ARG AR MV A 300 H PR32 R 38 T — 25 W BRI U B8 < (1 A Tl At R
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A LG i AV AR AT A 53 AN L D 1), 0 mT DA B Al RO A IO H BE L, A DR 0%
EhREERH TR, Aaid s e iR

B, BOLRHEAA TIN5 <6, AL WA QU RN A B IRt . Anlvigsk
A g e K AL, (BT QUHNE 08— ok, tha, MR, Rl B s /b v g6 A
AN B, AP AN 5 AT I A G . SOOI AL IR, W] ARl A 5]
HNABE SEEE, FFRAA, KFEIFRIH . @R A i M7 3 5,
WA B2 BT, SRR AN EREN, RS R ST BER, AR rs
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