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Abstract

Under the background of vigorously promoting "tax reduction and
fee reduction", value-added tax (VAT), as the first major tax, is the focus of
tax reform, and the policy of tax credit and refund is the center of attention.
Since the implementation of the "camp reform", China has been practicing
the tax credit method for VAT, however, with the continuous introduction of
tax incentives, the scope of enterprise's deduction has been expanding, and
the input tax has been increasing, which has led to the formation of a large
number of tax credits by enterprises. For most enterprises, the existence of
tax credits is equivalent to the temporary occupation of a portion of the
enterprise's funds, thus limiting the enterprise's investment and
development. Investment is crucial to the survival and development of
enterprises, which can not only help enterprises expand their production
scale and enhance their enterprise value, but also improve their
technological level and strengthen their strength. The tax credit refund
policy stipulates that for those enterprises that meet the conditions for tax
refund, the enterprises will be allowed to refund the tax credit after
application, which makes the enterprises obtain part of the funds, improves
the cash flow situation, and is conducive to expanding the scale of
investment and promoting the economic growth of the enterprises. Due to
the short development time of the tax credit refund policy, the related

research literature is relatively small and mostly focuses on the policy itself,
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and very few literatures will further explore its impact on enterprise
investment. Therefore, in order to enrich the existing literature, this paper
utilizes the micro data of listed enterprises to conduct an empirical study,
and puts forward feasible suggestions for further improving the VAT tax
retention and refund policy.

This paper firstly analyzes the causes of tax retention and its impact,
and combs through the development history of tax retention and refund
policy. Secondly, it explores its role mechanism based on theoretical
analysis. Finally, with the background of Cai Shui [2018] No. 70, the tax
retention and credit refund policy is taken as a "quasi-natural experiment",
the annual financial statements of China from 2014 to 2021 are taken as the
data source, and the A-share listed enterprises in Shanghai and Shenzhen
are selected as the samples, and then, the double-difference model (DID) is
constructed to verify the VAT tax retention and credit refund policy through
a series of empirical analysis. The analysis verifies the promotion effect of
VAT tax rebate policy on enterprise investment, and finds that cash flow is
the main conduction intermediary, and the policy effect exists heterogeneity
of region and property right nature. Finally, according to the research
conclusions and the actual situation in China, corresponding policy
suggestions are put forward to further improve the tax rebate policy. Firstly,
further improve the VAT tax rebate system; secondly, establish a long-term

mechanism of tax rebate; thirdly, guarantee the effective implementation of
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local government financial funds; fourthly, strengthen the publicity of tax

rebate policy.

Keywords: Value-added tax; Tax retention; Business investment; Double

difference modeling
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H4: MR B HARIR AL BSR4 MV BB Ul A, JE FEAA dolk s - B A 4ol
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4. STUERRSR
4.1 fAREI

4.1.1 BEkiRSHEARIERE

ASCEFEEL (2018) 70 5300 MV LT (RN BEAT SRR 7T, SRR T
F—, 2018 FZ AT EACE BB X HE e T, EisEERA, BN
ZARFEME: BB, 2019 P AURBIBCRAE AT WG B N IF A6 HEAT, AL Z A
HRZE TC I AERA R 2, TIARL (2018) 70 5 SCRTE 18 MTIHTIR AL, A F—Fb
“CEARILLG” , W LAHERARI 2 X BRI S0 A, 8k T SR IR R P A
ARSI FERE AR TR IR A i BT A | A 2014 43 2021 15 FFIV 554k
FHIG. WRIEMBL (2018) 70 53, K 2018 4F he Iz Ja AIAFE E A UK ph o 199,
FAKIE T (2018 fFIRIGHGAEBUIIARRABAAT W HR) (R 4.1 K EH
AR AL ERA, oA BT Al AE A A .

HI T SRR AR TR 2, ASSOR BRI LA N AL B (1) 5B B HRAR B B 5 S it
Ja B, A BIRERIIREA; (2 BRSO ST *ST. Z1k s
iz L a4k (3) HIBRERIAT RIS, B RAT Wi W i 450 B AT
Wbk, B, EMARAT BT AU SR B R M (4D SIRRICHE I 5T AR B K
Ak, PRUE B 1P (5) PSR G RHAT T 1648 A, &
IR REA AT DA BB, BEAEF) 2635 FAEA BT AF] . A ST BB ok
H T CSMAR [l 28 22 550408 e
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£ 4.1 2018 FiRLHE AR B HB AT L H %

Fr5 Tl pr (R ER&EFATI KRG 1)
1 2 SRR 2 i1 it

2 = 2 il

3 e £ Y

4 JE&mA Pl ol

5 4z R 1

6 i et gl

7 L A% il Lk

8 VR Ak

9 BRI MR TS TR RN Atk i v 4 g
10 FRL A LM R 28 A 3

11 THEAL B AE A A 1R A G
12 PRI

13 R FIAR G M 55

14 BAFFUE RHARR %k

15 W TR K

16 AL AR S5k

17 RHEHET RS AR 45

18 AR AR B G

BRI ERBLS LR

4. 1.2 BBGESTEIRF

AR T VTART ISR RIRE ()85 F 7%, A 3 R 22 A Y SR DT At B R IR B A i
R, ZHEEAEY (2021 « XEREE (20200 , BoE W MR

invest; ;=Bo+B1treat;Xpost,+y B,controls; ;+0;+Y +e; ¢ (4-1)

FERAL (4-1) iyt 3l ERoR AV AN A], Bo A el B I0T,  ©; Al [ 5E 2%
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BL, YW R, e RBERLREI.

W A Binvest; e il 1 75 ¢ MIIUHER AT, SR IR Y, 2022),
LRI 5 Ve TIPSR KT BT 3 B 4 3 LI E AR B
B E B ol 4 s «

BOL R (treat Xpost) ARMERBIGEREGE, Hih, treat Wik
FEHEAR, IR AR T S RGRRER, 2R TR I 1,
22 B 05 post Jinf A B R, RFREA A2 75 AL T B AR BUB R STHEM Y
PAEBGERATZ G MU S 1, 75 MBI 05 B 1o FHGRBLB AR LA 1
BORANE, B NENIE, WFoRRIGERS AR MR R, R2NE
.

controls, {8 — R FURHIAS 1 Toll 5 YR — T2 2 A0 02 5
RN, B, AT RWRSRA SR EE T, LSS R, A S
T CRFSohR, 2014 &R 20200 RAAH, 2021) SEAE K AT
SOk, HEUT LR BRI (D B REE (lev) , KBRS UK
OB R, R R, Y SRS, AR OB R,
RTINS . (2) WP (roe) , T LA SRMH IR ¥ & A%
DL AL 8 AT, BT, WIS, B Al A B R 2
B, A E AR, (3) EFREE (profit) . ATBLR ML
BB, R0 e LA T, BRI, 2B TR
BEV . () BORUETE Ctopl) , DU MBRLEH, HLBIEs, AL Hhge
d, AR E IR, (5) BB (turn) , LUV
FAGES, IR T AU — 5 30 4 R LA P AT B A A AR . (6)
B4 BTl Ccash) o ATLVAFR: (L BAT BUAK T, 1 fillfo o8 T3 1 O 5% 4,
4 P R, R T G R, UM OS] s, A
%5 1.

B, HIGTR Cashflow) TENSAZE, #BHTSEN, RIH

HRIB BB Ak 35 B AR AL AL
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F 4.2 FEABEEN

AR ERAY RS REAK AR B UL

VA [ 5E 577 eI B A AR K 587

y. 73 XX TR B A 7#‘_'\
WA R Invest Alb BB A T4, BUR
treat B R AT B J& Tl s 1, )Rz 0
fiR PR AR B post IR A1) i FO0 A 2018 FE S LAJEHL 1, ZATHL O
treat+post 2 H I /
lev B AU R SR/ SR
roe B R R NV N SR P X
P AR B profit EDAE A EDV A /BN
topl JBRLER 5 RIBR TR 5
turn ISSigaa k2 BN/ B 57 S IR R0
cash NEFHE W4 S SR, BOH B AR 4L

R AR cashflow Bl &= SENEN B AT E A, BUR L

4.1. 3 #iR gt

R A3 RMAL FERBIAT RS F R R, WK 4.3 PraT LA H,
treat [P EI{E T 0. 605, 15 AFEAS A A g Tl mAT LR L1 25705 60. 5%, R BT
R HRBIBCR M i AR . Ak, PR B AR EE (invest) 13
EANBRAEZE 7373 9 18. 78 A1 1. 738, IXA45 R i WA [RIRE AR ALk B 4% B3 7K T A7 AR AL
KZEFE. EEHRRMPFNZRT, FEARMVAIERA RN eiiE AR
ERBOR, R AR R EELMRE EYG —EEZR, WETA
AR RIME, KIPUEAEIEHEEE A
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®A3BERAIEST

A E AR M PrRifE e /M ITONE
invest 15,647 18.78 1.738 13.91 23.31
treat 15,647 0.605 0.489 0 1
post 15,647 0.552 0.497 0 1
treatxpost 15,647 0.340 0.474 0 1
lev 15,647 0.417 0.198 0.0643 0.889
roe 15,647 0.0757 0.114 -0.510 0.354
profit 15,647 0.0955 0.158 -0.670 0.555
topl 15,647 0.342 0.145 0.0877 0.740
turn 15,647 0.602 0.361 0.0878 2.137
cash 15,647 20.17 1.397 17.05 24.21
cashflow 15,647 19.36 1.609 15.27 23.70
4.2 SCIES#

4.2.1 HTHEBRE

FESCUEWT S, A8 AW 2 70 iR K AT R 26 AF 2 i 2 AT S BUE, B sl
AR B2 £ 52 2 (R B B OB B BOR b iy AT, RGPz 20— Sk, M
ERER BB BRI 2 )5, PER R RES I EREE L. ik, A3
AT T AT RS . ZRE 4.1 PR, EBORMAEET, P B EE S RS
T2, BAWEESR, MBCKMTZE, REEHAFEE 8, MRl
W58 ) ) 22 e ELAFAE — € T A RO, FHUE R BAUE B A SCRY DID AL s 2 T AT
HEOE, EEAIRUE TR 1.
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19.6
|

|
< |
@ |
|
,[ 7
= | /
=27 | _./
/ r_
@ - // |
|
7
© |e 7 |
0 \\ ’/ |
T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021
>4

K 4.1 “PATEHGK

4.2.2 BRIV

ARSORRIERA (4-1) BEAT 7 3EAER A, Dyie G HAR P 50, f28] 17 I 1a) [
SE RN AN AN [ 5 RN, AT 1 RIS briE iR, AR IER 4.4 Pos, 2
(1 FAIMAERAR R, HRATUER, treatkpost KIRHONIE, HAE 1%K
T ERE, RURIBBECE (UFL (2018) 70 5300 B sc B3 (2t T,
B B B2, JATMER 4.4 KI5 (2) FUH N T Fik Al FEAtiRr ik )
PE AR B PR CHEAT FEHE R 00, BHER (2) MIMIAZE IR AT AL, treat#post ) REL
PyRNIE, HAE %7K ERZE, 285 R55 (1) JEHEARRE 8 Wik 7 A
IMEBE 1.

KT, B (lev) 18 1K FRENIE, ST 7N6RER
AA T AT B IR (roe) MENLANEZ (profit) 70 AIAE 1% 5%/K-F
ERFNIE, VLRI VB A RE T AT, A AR BE RE ) R I O,
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AA T AT BlEiFAE (cash) f£ 1WKF EREFNIE, WHBlERHE®R
%, EgsE g, AR R BB R (turn) 78 1%KF ERZE Y
G, U B 7 S 2 A i S TR AN - el BB AT 5088 AR (topl) Al
AR BT BIEASR, HRGRIFARE, UL T I A o0 dlk 4% 587 4
\TER AR

X 4.4 FEUERTLE

AR (H (2)
e Invest Invest
treatxpost 0.108%** 0.079**
(2.59) (2.01)
lev 1.497%%*
(10.53)
roe 0.603***
(3.40)
profit 0.353**
(2.35)
topl 0.437
(1.60)
turn -0.214%**
(-2.74)
cash 0.297***
(15.08)
Constant 18.743%** 12.035%**
(1,315.07) (27.35)
A [ E AR & &
Al [ E R & &
AL IAEL 15,605 15,605
R? 0.821 0.836

TE: FESAN CE; seobfE DK LR, o e 5K-T ERE, N7 10%K 7 LR,

4. 3R
4.3.1 Ge5aHEAHA1a)

NHE— PRI R v B VT 5 R R A fd v, 7530 S I AERR A RN PR 4 R, AT
K 4a s AR B ) 773, BB RE A BRI MELSG Y 2014 4E 3 2021 SE4H%H N 2016
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A 2020 4, SULFEN, HRS5ZATORRE 2L FHOM AR (4-1 AT,
8D~ (2 BRI S AR RS AR, BRI, treat*post
MR BEREE NIE, R R AR A IR I o] YA 5 SR AR — B, U B AR SO s v
[ V45 SR A f Pl

RA.5 RMBVERIG: 4EfEAEAIYIE

(6] 2)

3

Invest Invest
treat+post 0.104** 0.088**

(2.57) (2.28)
P AR & & &
I E RN & &
Il [ 5E R v &
RLHIEL 10,342 10,342
R? 0.869 0.877

TE: 55 AN tE; oo E KT &, w07 5% R, « NfE 109K EE 2.

4. 3.2 THERETENEHESRN

Nt AR e, AR SOE I R R A R AR AR AR BT B
AR [ RE B T B A B ST I e S B B R LA AR R
Av, ARG IR R A R AR B AT [0S, 2R AER 4.6 Fros, % (D . (2) 3
BRI AR TE ISR R, treatspost FRBUKIA S IE, B HIA SRR
UBEAE S/5L/ TIE T
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RA.6 FMRUERL. MR A E TR

. M @)
Invest Invest
treat+post 0.002* 0.002**
(1.90) (1.98)
Pt A& & &
0 18] 5 R & &
il [ 2 2 2
P 15,613 15,613
R2 0.591 0.596

FE: 5 AN CE; o e KT LR, woyfe 5%k E&EE, «NFE 109K EE %,

4. 3. 3 BIER/ =R R4 Tl

XERHE (20200 HIWTFURM], SRIGAREA VIR BEAE 2018 J5 A B B3
AN ] e A2 R O AR Aol 2R S8 PR 2D 1 Al e Bt . 2018 S [ 55 Fe )
FZ RGN P BE IR, x5 Y S BOR R RX — L, T/, 2018 [ BTN
M N5 A, BEERERAT, R A RE, T HRSEA L AafniiE . A Oe)E.
MRACIZ T URAT IS N AT, S HOIn K 2577 RE 0, AT B B B BRI
AN H SR A, B T A ARELE AL, HAl =AM R TR TG L, R, W RE
FEAEIXFE— PG O, B AR Rk ROy 25 77 REAL M, b 188t il
AV A E T EFRERIAT A, BOR AR, Ut AE S 15 Bl R A b # B 2E
INHISRIR IR, P DA 3 B8 98GR 62 B IR R BUR S 8. SE Tk, AT
TRUERDEZE R AR, BBk 2577 REBCR RN, A SCR ST RENS I [ B i b
FEAS o bR, BORTREATIUE RN 0, SRR 4.7 o, R (1D L (2)
S 53 HFEIIARAIINAZ G A B A FIHEE R, treatkpost HIRBALLZE NIE, 5
UE BB 1, A SO AE [P 45 R A
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RAT FAfEERLS. HIBR AES AT

A5 M 2)
Invest Invest
treatxpost 0.129%*** 0.097%*
(2.98) (2.38)
P AR & & &
A7 [ R R & &
Al i 7E R & 2
R 14,983 14,983
R2 0.816 0.831

TE: SN E; e E 1K BB, wfE 5%k B, * 78 100K B2

4. 3. 4 B &= B LE

NHERRAE A Y 5] AR ECR R R 520, DRAUEAS SCBCHA N, B HERf %, A S
1T 7RG . I B 2018 SEBUSRAER 8], ReBCR v i e fir,  Eg it
ITHLUERAMSRIER 4.8, 28 (1) = (3) FIHIZR K BOR I s AT — 2= =11,
HIER 4.8 IR, BRI RO AR, I 1R RS, IR AR S A
HEIVEERE Sy LI g

RA8 FRMEMERIG. A2 R AR

. | 1) | @) | @)
Invest Invest Invest
f1_Policy 0.049
(1.15)
f2_Policy 0.028
(0.59)
f3_Policy -0.008
(-0.14)
Pl A £ 7= 2
SR [ 8 R & & e
Al [ 7€ Rh & & e
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g8 RtERI: I ARG

(1) 2 (3)

Invest Invest Invest
PURIIELED 15,605 15,605 15,605
R2 0.836 0.836 0.836

T FESAON tE; ey fE KBRS, seeff 5%KF LR, * 48 100K LR,

4. 4 Fh TR
4. 4.1 RABRH W R E

FEASCER M eh,  IAJHE R B B AR BX — B S, Al A 24 4
ARAAN 58 F 1 TR A2 AR S AR I 45 Al b b Bt < T, 380 1 4
W Bl R, ekl sest, kil ©ASCRIE B 2. v 1 RIEX s
FIERETE, EHEIEIE (cashflow) VENARIHFH PN E, Ko e s
27 A L i B AU B E Oy AT R bR . AT RN LR S, AR
R ITEIT -

Fs KIEE Ccashflow) MFEBNIBAERAZ NSRRI G, Hafs
AL (4-1D PR PR E (invest) , FHEH — /NI AN
fge i A (4-2) FEATEIH M, LRG3 B HRIR BUBOR 5 Ak I i 2 R
KFo MEREIAGRT treat*post M RMCEZE NI, AT LABE BHZBER Pl
BAARE ML, ATRAAET NN, k2, WRAETGIARE, WAFLL

{I\ S

P2

_H.
>>§lt

cashflow; =Py +B treat;xpost,+) Bycontrols; +0;+V +&; (4-2)

B, KIleiE (cashflow) fENMPREAREIIAFEAERIHMEA (4-1) i,
H A BN AL S AR R (4-3) BEAT RIS, K563 B v B 0 Aol 150 58 B S
MENZ O RFEAL & treatspost ) RS & VERI ALK LA th A AR B I &
(cashflow) WM, BARAIW a0
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invest; ;=fo+PB treat;xpost,+Bzcashflow; +) B,controls; ,+6;+Y +&; (4-3)

MR e E (cashflow) HIREEE, treatkpost W REEEEMHHE T
[, NS mE R FEA SR, R ENREEZE, W HN SR =
R EAESHA RIS E (cashflow) ANEZE, treatkpost &F&, NiiH

PlaimEA LT PN,

4. 4.2 PP FIRIEHLER

A ORI IAS: 36 ) [ET VA 25 SR sk 4. 9 Fiw, 58 (1) = (3D FI43 BIARAL (4-1) |
BER (4-2) PARAERY (4-3) MEIEZE R . WA R A R SR EAT 04, IR
5 (2) Bl treatkpost [ RECHIE HAE 191K LR, X i BRI BB
St G AL S IA B RN 55 (3) FlH treatkpost [ RHFIFEN
IEBAE 10%H/KF FRE, 5 COFIMLEZEE TR, 540, 4R E(cashf low)
MR EENIE, WHBLERE (cashflow) & B HGE BB (Lt A % % 1Y
FEAAEZ R, BAFRRAE T AR 2.

K49 PABHEEL: HERE
(1) (2) (3)

A invest cashflow invest
treat+post 0.079%** 0.142%%%* 0.066*
(2.01) (4.29) (1.69)
Cashflow 0.091*%**
(7.94)
Pt A & & & &
I ) ] 5 2% v & &
AL 5E RN & & &
R 15,605 15,605 15,605
R? 0.836 0.796 0.837

e FESHN tH; #eNfE 1%KF LR, wfF 5%KF LB, * £ 10%KF LB,
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4.5 FRMERE

4.5. 1 ETXEHFRIEHRE

WHEAR, B, FEEHMX —BELSkRH T BRI, BHEAKF. AFREELTT
T PR 22 57 T R AN I O F S 00 B I X etk . BMORE, —T7 1, AREHE
XM &R R E S, —ERE LM 2R, B KA RS,
AR T AT 55— 7, B HUBUARAE AR B0 R X 4 A AN
FHEC T A PR DX, ZR M0 X T b 1) BR HRB AR R, B HRIB BB H ARl 4%
PR RS TR 2 . BRI, A SR T X R 3 AT e P 40 AT

NBAEASCHMRBE 3, ASURIEFEARMIFE AT, HGHRI R $.
P =ASTFREA, 235, 43 HEAT 1 BEAERDA, B 45 550 I R 4. 10 IR DD,
(2) « (3 7, ATLLEH, ZREBHIX AL treat*post MRECAIEHE 10%17K
T RRE, M. X AN treatspost REBARFEFRERNIE, HREIFALE.
i B B ARAR BB 2R 0 X A A B R VR R SR s, B8 iE 1 ARSI 3.

224,10 FEF XA R R A 56

5 (D 2 3)
Invest Invest Invest
treat+post 0.086* 0.094 0.042
(1.87) (1.03) (0.39)
e AR & & &
T [ R RN & & &
Al [ 7E R & & &
MDA 11,201 2,486 1,904
R? 0.841 0.825 0.831

FE: FESON tH; AT 1%KF R, #NTE 5%KF LB, AT 10%KF LB,
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4.5.2 BT R RNRRERE

ANEEAL A, BB R B BRI R R AR, — MR AEE A ks B
RNV, LA AR, 1 A Al e T BUR SRR, R SR UGS R R B
SE4F, T RA AU AN, 6 T ROSOER B ARIAS [F

AR FEA AN R 73 B A AR E A P TREA, 2 nldE T . 3 4011
AL 5 (D FIEAR I treatkpost [ RECHIE HAE 109K ERZ, 5 (2)
FIAEEA ) treatspost MRECHIE, HLERIFARE. U H B HAURBE N E
A AN T B BE B2, SASCRRE 4 AR, X ATRE RN EA koK
Z DLBUR AR RBOGR N 5 1], AR SEAR DR Bt A B2, AR BB e
0 B b R AE AR S AR VE T, AL R, JEEA A KNS,
H8 43 A VT SR 5k = BRI

RA L FFPRUERR A AR A

(D )

25 it

Invest Invest
treat+post 0.123* 0.051

(1.92) (0.99)
e AR & &
T [ R RN & &
Al [ 7E R & &
AIE 5,271 10,246
R? 0.869 0.813

FE: SR8 tE; e e UKo ERZE, swofE 5% R, «R7E 1007 E&E 2.
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5 RSG5 BUEREIN
5.1 fAR&ie

BIRIB BLBORAE N “ Bl fe o 7 A B 84, Rt bR st Bk EE . K
SCE ST T B SRBURTR A A LS, AR T R SRR BLBOR IR R IR . FLIR
S ER O BT HAE RIS B, WAL (2018) 70 530N 5, IEHARIE R
BURVEN—T0 “WeEARSEEG” , LARE 2014 2 2021 4 (4B I 454038 Mk
VR, BB IR M T A e BT A VO REAR AT SR A A e, 79 PR 458

S MIBCR SE R AR RONRAE, HEER B SRR BB n] Ui gk A b 43 B¢

g —RIIKE, SRR, T, BRI PSS RO e 56 A B,
Bl B K BORMN I EZAE T . 5=, ZBOR N SERAF L XA

ga
PR S A RO, BRI, 53 AR s X A Ml 350 B R A FH 5 T o o A 3
D<A, 5o A ol 95 Bt Ul 1 F o 1 A Ak,

IR BB BLBROT AV B 77 A 7 AR RN, (BT AE — 2R R . R
SEJTH: (1) FEARIR BB T IS o 0 20 ) IS 3 R AH N 2% A A 4% R 17 B 41K
IRFEBEAG, IXAE— @ R FR A AR G AT WA B L ZRHERR AE T BUEEZ 4,
KT BAR LTI R o B, 25 AF 22— R ARV IR FH S5 G 20y A BB 4%,
RARFEREANFA A, A HABRETE. ZXDIE TR BRI R, 1B
PR, HE S BUE IR LR Al ok, & BRI, 51X
oAl T N ERAZBOR LR . Hory, S BARRYE Mt 241 6 A Ak, — ek,
RN AV AL I EAT I s KRN JEARE . Las i ad 5, [RIINE B Al it 2 3Rk
P RAE IR E TR S8, RIEIAML B — @ MR iR, A0 — et
B e, XL IE I A, RS, MELLT A KRR, T
RSO, AU RROR R R ARBIA. BEAh,  F2 RO SR 8 1 ST A b A HL Bl T
BEHN M G, JESARIE M2 E R T ESASR R,  WERAML A R R IR
e g N, FEREZN B4 T M 4, hgudil, Sk —BEA TS
B HRIR B R BB 261, TCIEFRIR IR B 11040 €0 b AT 393 P 28 0 RSEAR 32 BAR A
TR E A B AT A, GV RARE T, AR kA s . (2) ¥
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TRBBECR I & A . B ARIBBEERM 2011 F IEATFAG6UR LUK, AR SERr
DUABTEAT NS TR, B e B % . filin, 2022 £55 14 5 A% T OB R
RIS A T AR E , (BAERISE 4 J XCEFTRAT 158 17 5 o IR A [a] 4 H 42
o B, (R 2022 4R 5 H 1T HE—IRAAEE 19 525, Eaf PR BHuER
ALURI 1] . ML OB AR 55 (1 A1 BEORE IR B S il S mT DU R R 4 O BUHAUES 7
B, (HECR SRR IR, M HRIEAREET . B, a2 N s e
TR AN T2 AR B OB BRI, AR M R P ] P A ) B R BOR B IR 3
B8N T EAR BRAS FIBSAIE A

BUORVESEITH: (1) BIGEBUR M EA R . B EBBCEE S BN T A
X, FEARSOBER I BE TR AU B TR A 2 K 2 18, vl g tH ILEE TR AAE. A
Hh, ARSI TE AT AR SR HBURAE B Hh s, 45 B HUIERE KM BLUE 7.
EIRA] DL R — € T BOan e 28 SRR, (ERBUR Z 18] 73 04 2 (1 1R @45
R, (2) MRS &S 7). FMUKRE, BURR B HRBR IS g IR i 45 4
A, b B S IR R 1 E, (HBUNE TR AT UG I 6, £ 2 ke
FEEIR T AR RIMBUL 7. (3) BUREAAARIGL. et i ke, BikiER
BURAWHESA 563, (BRGNP M TEAAEA LI . ARG, [FIRARZ )
Mo N GAANRE SN 22 218 B BOR, Btk S BT LB AH R BUR ML E , B
HRAB BB AE LLVE S

5.2 BUEREW
5.2.1 f—P T =BIEHFIE

BEME A P OB BB OV T, UG 1 R R, (RT3 8 0 Al DR PR Al
FMEZ, TIEERZBOR. N EREZ N, HIEFH AR, £ 5S
WS EITEOL R, Bzt — B St R B L], TR0 RS A T, e FR B R
o AWroE R AR BRI, EBORERZE )AL BEVS VI Se 2 BIBOR A, fieidt
NI R R . E5E, IRERBIE. B TR/ SRR AL A, R
FlpAilb (IR AL LE B AR A 60% IR, il R 8 FRFIRIE HE2 B BRI, Al 345 B2
RS, ANHF T 780 KIFZBORRN. . Rk, MIgmBoeRpEatt, Ko

e
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BOHBBLE B AIBR B, $ZIREARSCE, 2HURIE B IRBUATL bk T, (et
ANV 2T SRR e . HK, TR BCRIE T T . R T RO B Ve 5 e
BEE T A OB R 26, 8 G A DL R FRIR B R, (EIX SR IR 2% A =
B8 i 1151, SBORPIEM . I, 258 2 FRBOR T, bR
26 AF, AnBOH — AT A MAS RIS BR ], k58 2 b RE NS 52 31 B HRIR B
UK, et ARGt Ear R e . fJn, ARLIRBUIIR . B ARBLAUN ol B K
UM B, ORI EAOME, I eimiE AR REm . BRIk, B4R
BB, REIEBRE, WM R R &S . HAh, ATUMERE Bk
FBL B PR BUREE, DMt E AL BB R e B BT AR

158

=
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