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Abstract

In recent years, China has made outstanding achievements in
economic development, rapid growth in economic scale, becoming the
world's second largest economy after the United States, the economic
structure continues to optimize the strengthening of the reform of the
scientific and technological system so that the scientific and technological
innovation ability to improve significantly, these have greatly improved
the material standard of living of the masses of the people, however, the
rapid development of the economy has brought about notable economic
achievements at the same time also accompanied by a series of These
problems not only affect the balance of the natural ecosystem, but also
have an impact on the people's health and quality of life. The report of the
20th CPC National Congress points out that we should continue to push
forward green development and promote the harmonious coexistence of
human and nature. The Environmental Protection Tax Law came into
being against this backdrop. The Environmental Protection Tax Law,
which was introduced in 2018, aims to promote green development and
realize ecological civilization, and it is hoped that the policy will force
heavy polluters to increase their willingness to innovate and achieve the
dual goals of protecting the environment and economic development.

It has been more than six years since the introduction of China's
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environmental protection tax, and the extent to which the implementation
of the environmental protection tax has stimulated the vitality of
pollutant-emitting enterprises in terms of green innovation is an issue that
deserves continuous exploration. This paper firstly reviews, combs and
summarizes the previous literature in a more in-depth manner; secondly,
it clarifies the important concepts involved in the article and elucidates
the theoretical basis, and analyzes three mechanisms of environmental
protection tax to stimulate the green technological innovation of heavy
pollutant-emitting enterprises according to the theoretical basis; next, it
analyzes the development status of environmental protection tax in terms
of the current situation of the policy supporting, the current status of the
implementation of environmental protection tax rates in various provinces
and cities, the current status of the scale of revenues, and so on. Next, the
development status of environmental protection tax is analyzed from the
dimensions of policy supporting status, implementation status of
environmental protection tax rate and revenue scale in each province and
city, and the status of heavy polluting enterprises is analyzed from the
dimensions of distribution of heavy polluting enterprises and output of
green technological innovation; then, the empirical analysis of this paper
is completed by collecting and organizing the relevant financial indicators
and the number of green patent applications of A-share-listed enterprises

in the years 2014-2021, and constructing triple difference model; finally,
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based on the study, policy recommendations are proposed in this paper.
conclusions, the policy recommendations of this paper are proposed.
Through the review of the previous literature, it is found that the
existing studies on the economic impact of environmental protection tax
mainly focus on the macro and micro dimensions, and the factors
affecting the green technological innovation of heavily polluting
enterprises mainly include government regulation and financial subsidies,
internal factors of the enterprises, and environmental regulatory factors,
etc. As to how the environmental protection tax affects the green
technological innovation of heavily polluting enterprises, the academic
community presents two mainstream views: the "promotion theory" and
the "inhibition theory". As to how environmental protection tax affects
green technological innovation of heavily polluting enterprises, the
academic circle presents two mainstream views, namely, "promotion
theory" and "inhibition theory". The theoretical basis specifically includes:
first, the spillover effect generated by individual or enterprise behavior is
a negative externality if it brings additional costs. Negative externalities
can lead to the market's inability to allocate resources effectively, and the
Peguy tax is designed to address the negative externalities caused by
polluting enterprises. Secondly, the "Double Dividend Hypothesis"
clarifies that environmental protection tax not only helps to improve

environmental quality, but also reduces other distortionary tax burdens
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through the proper use of tax revenues, so as to realize the win-win
situation of environmental improvement and economic efficiency. Finally,
the Porter's Hypothesis suggests that reasonable environmental regulation
not only promotes green technological innovation by enterprises, but also
enhances their productivity and international competitiveness. At the
beginning of the environmental protection tax, each province and city
formulated different applicable tax rates for environmental protection tax
according to their resource endowment, environmental governance and
economic development, will the differentiated environmental protection
tax rates have an impact on the concrete implementation of environmental
protection tax? Does the policy effect vary according to enterprise
ownership and enterprise scale? Based on these questions this paper uses
the relevant financial indicators of A-share listed enterprises and the
relevant data on the number of green patent applications from 2014 to
2021, empirically researches and analyzes the specific policy effects of
environmental protection tax on the green technological innovation of
heavy pollutant enterprises in regions with different tax rates by means of
the triple difference model, and draws the following conclusions. In the
regions where the tax rate is increased, the introduction of environmental
protection tax stimulates the innovation vitality of heavy polluting
enterprises and enhances the green technology innovation level of heavy

polluting enterprises. Secondly, in the areas where the environmental
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protection tax rate is increased, the green technology innovation level of
both state-owned and non-state-owned heavy polluting enterprises is
improved after the implementation of the environmental protection tax,
among which the impact on state-owned heavy polluting enterprises is
particularly significant. Thirdly, in the region where the environmental
protection tax rate is increased, the incentive effect of environmental
protection tax implementation on the green technological innovation of
large-scale heavy polluting enterprises is more obvious, while the
incentive effect on the green technological innovation of small-scale
heavy polluting enterprises is not significant. Based on the conclusions of
the study, this paper puts forward policy recommendations from three
aspects, namely, sound environmental protection tax policy system,
implementation of dynamic adjustment mechanism of environmental
protection tax, and strengthening the market orientation of green
technological innovation, aiming to stimulate the green innovation
potential of heavy polluting enterprises through the optimization and

dynamic adjustment of environmental protection tax system.

Keywords: Environmental protection tax; Heavily polluting enterprises;

Green technology innovation; Triple differentials
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Xpollution,, HXFM IR B R4S HE SOGTERNT R o
(2) WfipRes &

ZREAFARAHT LA SCHR G T b G B AR Qi L A 3 1) Ay v 4 3 22
ALAF LR 5 —2 BT AR S E LRI G ERE, 12072 BRSOk i &
ZOBAR QBRI — M7k, BT O LRI, S B i
HOm (s e sE s, SHREARIL A GIE L ). RGO AT R R, =20
RSCH T ENVISON LR, %7 720 SR E S YA T ML AL I A BN DN
HATEA AN (RD) .

FE TR = A BT VE R ANEEE (0 AT SRASE , AR SO SR B R R A
W AE SR 2 AR T A MV B B8 0 77 THT, #8 T LTI e 8 2 75 Aol i) A4
BHEARBIRK . B, AAELEEE IS & T REI8bR G, YOS LR HiE
TR E AR O R G — P ECHEFEFERS, B IR bR & E S YA
WG AR BIHTIK -

(3) =il &

AR R R R A (Size) « B AMRER (Lev) « ki
oI aEF (ROB) « B4R (ListAge) « BRI KR (Growth) . 4k
W E6liE 7] (TobinQ) B9 EHF|Z (GrossProfit) BRI (SOE) .

7

R4l ZREENR

gt B s il R
Bl AR s B AR Green_pat gt R B B — X 2
20184 1 1 HEAJEH) time BUEN 1,
R B time
20184 1 H 1 HEARIE) time HUEN 0
T NH R J& T IR LR BB Z e bt X B
fif R A B group
B SR A th X group JUEAN 1, HIUEER 0
ZhET ATV E T G BT A R AL
pollution
5k pollution BUE N 1, HMHEUESN 0
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k4.1 REENR

B iy 2R e fRRE
b A Size Ln GHERSE =S80
TR ListAge Ln CHEFD-_EHFR+1)
e R Lev S/ ST
T = Il s R Roe VR /P25 15 5 e
BN K& Growth VI B KR
31 A% B
RToa | s 1 =1
TobinQ AL I E /B B A
Bii& S
BEERR GrossProfit A EEIVE=N 1 UN
FiT B B SOE E A M EE N 1, BN o
e il Loss AR RNE N 0 B 1, BN 0
4.2.3 IEEINGE

BT VA, AR SESR TP DRG0 St 1 i X b o €0 % 1) e R i ) [ 2 2%
AR R TE T

Green_patipe = fo + B1 groupg X timee X pollution, + B2 groupgx pollutiony+ B3
time; X pollutionp + P4 groupgx timei+ Px Xit + Xi + Xi +Xp+ €igpt

o, T iv p gy t RIERAR EH AT ATk, MIXKHFE, Bo W
B, g A= BEHLIRBN I [FIBEARSINN T — 2 Al W 55 38 AR AT D f2 il AR &
(Xie) 5 AN T AV B e RO X ) AT e ROwE (Xp) ATEEA7 ] 72 ROM( X )
BE— 2D M IR AR 8 AN S A6 5 R K P R

4.2.4 TEMAMESH

FEARBEFTH, SR s SRR, JRER R 1 13611 AR EE ik
PEGETHE S, Wik 4. 2 Fr s o JERE 0 34T 70 vl R E 75 Qe flb AR 2 0 5 A
HIEECE EAEBRNZE R, R R Rid s SR Ml RS EEORQH ™,
B e G R R G 0 R W L M I LA B 400%. FEIRE, WHFUREAR P A A F
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2 E B P H o (RIS R FR U B A BB R A, KR 77, 2% B4R,
KF EW A AR TR R ——F 5 I R (ROE) 7 HY AR 1Y 73 A1 v
HELAETETT O VSR R 7 A NRAAIERE, TSl i3
A5 EAURA Z LEIFETE Q EAEAFRMLIEL R R T BRI ZE 5

4.2 MREGTR

A IRIILE HiE bRt 22 R/ME IS ONI|
Green_pat 13611 0.772 1. 034 0 4. 369
Size 13611 22.30 1. 269 19. 57 26. 45
Lev 13611 0.415 0.191 0. 0510 0.927
ROE 13611 0. 0620 0.133 -0. 926 0.417
ListAge 13611 2. 166 0. 785 0 3. 367
Growth 13611 0.182 0.415 -0. 658 4. 330
TobinQ 13291 2. 150 1. 442 0.799 16. 65
GrossProfit 13610 0. 283 0.163 -0. 0450 0. 876

4.3 SEUELERSTHT

4.3.1 B ERIALE RS

R S A PP B R B S o T b [X 22 S R T Ml 1 1) — 2 AR
BONMBOOIRDT T CGREORIBUEY) ISR CE B ZR FE0R H DONIBE 3P #2 X
T g bl el Zr o R QIS S 1 B AR, IRl K 4. 3 JeR 1 AR [B] U5 45
Ro PAEIE TR T A SRR bR A R AT T B

FEFR 4.3 BIENAZE R, 55— 52 R NAE il A2 & (AR ALY 25 Fa A
B8 18 1 Al AF Ay SAT b B0 [ R R ) SRS R, G I BOCRAORE B, 9 0. 219
HAE 19 RF AT ERZERNIE, XU ERIANEHIZRNEN T, 5
DRAP R BOR AT AR 28 (0, L ) FR IS BOR (0 B N2 21, 9%, Ak it & 6 %0 B i K
BRI B S92 70, 58 AN 7 il s, 8 s H] 1 Al
S PR 2] 5 AL BRI (RIBGR AN B, 0 0. 202 HLAE 100 35 K1 2 Oy Ik,
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BT AR IR RGO, BN B IR B, 1t i I 51 A\ 32 il 22 &
Jo, SR LR BB R T RGN 20. 2%, R B AR R R Al ) SR I
SARBR ) FIAT MV JaR A4 0F 535 e Aol i) 3 0 L M F S B0 A7 AE — B R AR
128 = BIFE NN | A T A Bl b, i) 1 Aok S0 AT b i ] 8 2R
BURAON B0 0. 201 HAE 1% 8 F VEAKCT ERZF L, S B 28k 7 K&
BENLIESH TR [ EE R, TR = AN BN e ba B 1 — 4> AR T BEHLT-40
HITEOL T, M ORI BB A 15 4% (B B B B O B in ) 20. 1%, X AMY
T UL AR ORI B RORE TR 1 5 Qe l 2 ORGS0 B0k 1 BT
277, R CABIIRIBIR) 1SRRI S BN, A REHF TR
VM Ao X 2BRAIE T (BRI BUE) AR T ERSENE, RE A AL
WO S e EIET B0 ), A T RE R BIFTAMERN . RIS, 2R
bk T EENER ), R ENIBR S TaROBREIHZ .

* 4.3 HFERPBNBIREIRHX B 5 Qe S EBOR QBRI

Green_pat
B E
D (2) (3)
. . 0.219™ 0. 202" 0.201™
groupgxtimeyxpollution, (0.002) (0. 004) (0. 004)
. 0.188™ 0.193™
Size - (0. 000) (0. 000)
-0. 138 —0. 143
Lev - (0. 149) (0. 150)
0. 081 0.081
ROE - (0. 350) (0. 354
' -0. 368™ -0.37™
ListAge - (0. 000) (0. 000)
Growth - -0 o
(0.002) (0.002)
' 0.014" 0.015"
TobinQ o (0.044) (0.043)
-0. 139 -0. 147
GrossProfit -
(0.28) (0.277)
0. 055" 0. 055"
Loss - (0. 067) (0. 067)
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GR 4.3 FHBRG BN B ZRRHrh [X B I5 Jedlb SR AR BIFT R0

Green_pat
LR
(D (2) ()
SOE _ -0. 035 -0. 043
(0. 584) (0.579)
N 13611 13290 13290
R? 0.129 0.14 0.138
SR I 8 R Y Y Y
Al 8] 52 N Y Y Y
A7 MM o] 52 SBONE Y N Y

VE: kx p<0. 01, sk p<0.05, * p<0.1

4.3.2 RfRMRE

(1) BURMAMEN

BUR 1A PR TR B AR B BUBUR Y 2 B S 9T 2 R R (1 PR R BTk 3
BUECR AR R AN IR R e I, AW F0h AR R . fEEHFET, 2
SHTEH N B — 2 G B BG4 TR R BUR R AMER, X
TR B RN T R ORI AR Bl 2 S S T SO G0 P ER 22, AT A A BOSR
AR TR R CAAMVAT R UK AE) BIsEmT . BUR M E X T B R HE
WS A L, e A U e T P AR I, R AR S R TR R TR AR
HEM, MR AR 7045 B i ] S5k

ZHP R (2022 45) WWEFR T, ASCEIE 1 2018 SEZ A4 (R 2016
E, FRICN timey,) MET=4E (BJ 2015 4E, FRICA timeys) IS IE HEIAS &,
P B e e UE BT ) time, AT 8, RSB = EA2 T, DA — B I E [F]
EAHTEE R . W 4.4 TR, FETEAREEA, F) (1) Fi¥ T group, X
timey, X pollution, 28 H.I0, % (2) WERM T group, X time,,; X pollution,
AEHI, TR, IXFAEITI R B H RECY AR, B RBUERN,
1 J5L A (1] group, X time, X pollution, 3 FL.II RHRFF B3 HOWIE. X —45 1%
B, DL 2018 SRR (IRSRORYBIIE) MAT I IS e B B A B A g, H
R 7R tH R E Y A A VEARFALE
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R 4.4 BRSNS

Green_pat
A
(1 (@)
' ' 0.232™ 0. 22"
groupgxtimegxpollutiony (0.001) (0.001)
. . 0.015 0.077
groupgxtimeoi6xpollution, (0.731) (0. 744)
. . 0.035
groupgxtimezoisxpollution, o (0.451)
N 13290 13290
R2 0.138 0.138
R v M
4y s 2 v N
Ml 5 2 Y M
M s Y Y

V. #kk p<0.01, kk p<0.05, * p<0.1

(2) FA it

ARt UL ET AR LR ISR (Green pat) fFNTE
MR AR B . R [ A 45 R AR, AWT TR 1 i AR St S BT Y
LR HIEEE Ry Unp_pat) RENFERPIREELR. H£IX—HaE sy
Href, Wk 4.5 Frfgas, I AASRIEREINN T P2 AR K [ 8 ROV AT 5 5

HARM, 55 (1) ZURGINZEHIRR, HABRE 7 E40 . AT =771
[P 72 AL, I S S R 78 L R R B ks 1) 8%, 3K 15t B A R4 B BUK
A R FIEECE B0 L) 8% 55 (2) FILEIINIEHI A8 & [ At 1,
B T A AV R [ 8 RS, F PR oT kg A R R 7. 8%, RISk LA i
THHCE RGN 7. 8%, 1MEE (3) FUIAMGIN T4, IEH] 740,
A MV AT M 1 [ R R, T B Dkt — 2 R A 7. 6%, RIS E0 L M B BRI
XPEEINZ) 7. 6%, LB =MEER [ AR AE 10% A 2 & VKT B 2 BLEE,
R W B A 2 1) AN [ [ 5 SO AN AR BE A PR AL B R 25 1 1 5 PR RGP BB AK I
Wt TR bR IX ) E i Al O 2 A SRt SRR AL R X I
Dol TR B TR BTG At b S BRSSO
H AR WU N, (1) 5 25 VR AN 2 52 PR R AR B i 85 UM B2 o X — 45 R
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IR ] 5 A BT DRI BB BAT € 073 3, 1 Wl W A T~ B RES A7 Rt B L5 e
AL NSRS L BORBIHT, BRIt bt R T A aR e R . b4, XM T
FLY5 JeAb VAR TR PR ORI TR I, A 0 258 5 1 98 550 R B ok SR BT UG K
ANGESDLES AT AL PRAEIA 52 Jo 2 (1 [ IR S B P 45 B2 5

a5 BHRZENREERE

Ump pat
%R
(1) (2) (3)
; - 0. 08" 0.078" 0.076"
X X
Broupg~ e potitiony ( 0.076 ) (0.093) (0.099 )
. B 0. 033 0. 034
1ze (0.108) (0. 103)
. B 0. 068 0. 069
e (0. 253) (0.25)
ROE B 0.017 0.018
0.76) € 0.736)
L B 0. 001 0.001
ISHA8e (0. 985) (0.998)
- B 0. 004 0. 005
row 0.67) (0. 641)
- B 0.011" 0.011"
0binQ (0. 033) (0.034 )
0.1 0. 099
GrossProfit —
0. 214) 0.221 )
. B ~0.016 0.016
088 (0. 421) ( 0.432)
. B 0. 012 ~0.011
(0. 765) ¢ 0.785)
N 13209 13290 13290
R? 0.019 0. 02 0. 02
Ay [ 5 RN Y
A [5] 52 R Y
ATV [ 5 RN Y N Y

V. #kk p<0.01, kk p<0.05, * p<O0.1
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4.4 RS

4.4.1 A FREHIR R RS

AR FEHE— AR T CREEARATBLLY AR B AT ) E 75 Jef k¢ e B AR )
HE BN 2 TGRS o SRR A 4% BB R o N B S AEEE ol
ARGy KRBT T IBASM T, B AR R BUR RN AL FT A H 4E B2 B35tk o [Bl)H )
PR BN, ERTBIR AR X 0 E A Ak, FEE ORI B RS A
5 R O TR R . Bk, AN B SIS R R RO, R
75 A 75 Al 1 2 £ 5 ) FR I B IR O K T R 26. 9%, T FE B NAE AR
G, WK N AZE 26. 4%, XL I 5B E KT ERICHEE .
MR, EAEEA A, BRI B FEFE R T 4 0L R g R K,
EIGHEEUN . AERGINIEHIZRBIIELT, WRKELN 13, 4%, JIAEHILE)G
FEE T2 13. 6%, HAE 10%1) 5 E MK B,

XL R IR T CRBEARYRED TEA [F BTG il 2 8 i e Al (s mi
A IR e v o A G Aol B T HRR R IR, A AT RS SRAS UM 1)
B2 SRR BT, WO BOMIG . BORSCRFAIAA LA, AT 58 ANAR AR 43 N 3] 4%
BRI AR, FEEE BT YA AT RETH I 55 SR E . HARF A IR
FEREE R, XRE T AT S ERE ARG ST B, CRELRI B
(i St xt A AR A AL B U 22 57, AR T BUR ZEHEE PR BUR
I 55 B R ARV T I A, T Re RS BN AR A TG P L SR A TE 2 SRR
W, DMK, SEEUATA SR B T RN AT RR A R B

& 4.6 VAR R AR

Green_pat
A E A Ak JEEA ik
(D (2) (D (2)
, , 0. 269" 0. 264" 0. 134" 0. 136"
groupgxtimecxpollutiony (0.05) (0.05) (0. 093) (0.081)
0. 133" 0.21°"

Si — —
1ze (0.024) (0. 000)
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Gk 4.6 DAVETAHIRRERK

Green_pat
A = A Al AEEA Ak
(D (2) (D (2)
20. 255 20. 092
Lev B (0. 186) B (0.416)
0.181 0. 065
ROE B (0.222) B (0.529)
, ~0. 416" ~0. 276™
ListAge B (0.031) B (0. 000)
0. 051 ~0. 063"
Growth — _
(0. 148) (0. 002)
, 0. 008 0.014
TobinQ B (0. 671) B (0.103)
0. 727" 0.113
GrossProfit — —
(0.003) (0. 49)
0. 081 0. 045
Loss B (0. 127) B (0. 208)
R 0.178 0. 187 0. 106 0. 117
N 4377 9234
S A ] 5 RN Y Y
Al ] 7 2R Y Y
AT M ] 7 28 Y Y

VE: #kx p<0. 01, sk p<0.05, * p<0.1

4.4.2 AR F BRI 534

FEATEFE I T TR T (ORI B ) X AN [RIRURE b 17 B 5 Ge Al 2
BORBIFAT A EANER N . S BRTEE (2022 45) (4 R 70 28057,

DAY AR ) P S A ) 3 A 5 gAMb DA RIS il AN RS ALl I 3047 7
AT R 4.7 9, X R E IS Jediall, IS ORI BUE I 24T 25 i
BE X s SR OB R IS BRI . ARG, AFIEEHAR BT,
TR R IR 35 el P 2 €0 ) FR R AICR (V6 S8 I 17 20 45. 6%, £ 5|
NFERAR R 5, X HRIERS AT JRD, 2R 43, 1%, XSGR 1968 K
FEEBUOE R SR, BN TG eAblh 1 18] A 45 RAMBER AN, B | 1I{H
RN, T BB I8 B VR AT, X U I AE B R SEARIB X, ARG B
S AN BE B e AN Al ¥ 2 € L R R B, X I /N IR A L R 2R 8 B AR B
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HRCFRISETHE FHA PR o 1 — A AR BDIE ROASE 5835 G Ao lbod 5 310 5 5 oK A
F5 BRI, XA RENS R R LT A SN IR S0, SR RSB BE T R S kIR A it
Sk R B AR LA A BEAk, Kb A B BN E BRI, BAEEq]
S RE A RO 73 HICRE BRI 2 XUz, g SR AR T Z e R - 3X
gy PSR (S I I N R (ool | At A e se B e v =0 7 S A
WSRO FORQUHRIE R A BB A . R, X — 45 Ramif 1 BRI e I =
T RS A AR — BB B RN B s ge ok, BUM A RERE ERIE S
(RO SCHF AN i, NI RGBSR BhAE, AR B EATSE AR R BN IS,
WOR LG OBRAF 7, RFEHER MLy B 2 e e AL AR

& 4.7 AR R S

Green_pat
g3 AN A I
(D (2) (D 2>
, , 0. 059 0.073 0. 456" 0. 431
groupgxtimexpollution, (0.432) (0.336) (0. 000) (0.001)
, 0.179" 0. 234"
Size B (0. 00) B (0.002)
~0. 094 ~0.339
Lev B (0.36) B (0. 128)
~0.138 0. 403"
ROE B (0.131) B (0.016)
, 0. 151" 0. 632"
ListAge B (0. 007) B (0. 000)
0. 049 -0. 06"
Growth B 0.01) B (0. 086)
, 0.013" 0. 001
TobinQ B (0. 062) B (0.983)
0.108 0. 578"
GrossProfit — —
(0. 419) (0. 051)
0. 006 0.131%
Loss B (0. 864) B (0.016)
R 0. 104 0.11 0. 145 0. 156
N 7616 5995
SEAR [ 5 RURL Y Y
Al [ 72 2R Y Y
A7 Ml [ 72 28 Y Y

VE: kx p<0. 01, sk p<0.05, * p<0.1
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5 WRLGIL RBUIREWN

5.1 R4S

CASEORT BT B H 5 AN St R R HH A SRS 1 2% (13820 58 38 Al
PERN— g afim], HITAEXS B 5 Qe ZR O oR BT — WU RN . @ id
AR B EAR AT AT SEUERT 7T, A SCAS Y BA R 458

—RAEI BRI BB AR 3 X, AR BRI 1 5 Rk
QTG 1, SEEIRTE T Eis S AR BIE K. RS B,
R U7 A 2 PSR AT DA AL B BB iE 3, AR EE T IR IR BB
SFREHLIX, FREEORA B S b X A T Qe A MV HE S G i AR B v, Alk B
HEN BB THETARCH, LU ReHE, SR B MERON, STt se
PRI G, N HERTBOLE TR, KA 5 L5 XE LA .
DRI, et A DX 5 e Aol B AT RESR TSR BOR BT AR AR o SRAIE ) H 45
Rt BEHNE T ER M, SRS RRINZBER MBS R 5B, 7y 0. 202,
HAE 1o 2 MK Ml AR, M2 Pixt R 3 mh X 1 {5 Qedll,
G R SRR BRI T 20, 2%, BD CREBERGBIEY MISLitim 7 Hi
ez LA HIE BR, 2r LM B Hom AR LI SR B BOR BT RE /T AK
P, ORI BUAEE 1 B R R Sx O BOR AT .

TR R BB AR S R ML X, AR A G Yl R R A H Y
Gedimll, FEIRETIRY B St J5 HL AR A BOR BHT IR 2 1 48T, o [ A4 s 4
ANV RSO 22 . BRI AT 0 AT, AT By Gl th RS (X Bl Ay P
Jit, AEAERENS 52 B 2 MBUN BUR SR, BT SEIBONMEIR, FHERL BT fE
ARG RIS, o THRIBURER] T R B, B, EfAEGedA
NE S DR eEk o N oll Pl ezl b B ST HEE B v i 7 va TT A (e S = N o 1
B, SR AE DR A S Je AR e S FEA I, BOR N 2 BN 0. 264 JF4E
19 FR) 25 AT Bl e, IX U IR AR S R A DX, A DR B 1 S fta i
15 A B 5 Jedb b i 2 (B A RS BRI Bl i 1 26. 4%, BEHEN T ae%
A it X A A E s el i o 45 R BN, BORBN I R BN 0. 136 HoZ
£ 10% 1) 2 E VAT Bl . KR, AR R BIBCRIE R X, Ef
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FL5 Gt b B B HT KT B3R THRCR LR A 5 s Gl B3R AT (1 52 T RO B
N MHZT, AREH G Jedblb a] e U8 & SIS, RS XERE
Ko KB ELAE A IR, DARAE LM N R Im BN S A 80 & BN 7 THT
AREVESF T 55, AM T AT QU A .

RIS IR B A G e 1 X, R B ORI B S X AR B35 Gl (14
SRR QT AN AR BE D B, T X /N A B G b AR SRt BOR B 7 T
FIBR R AN 2 o BRIE B, “REARARF B SCRFM IR S ARG 2 18] 47
FEIEFSCR, BRI MV AT B T4 = BOR BB AR « KB E {5 G4
b A L 5 1) BF < ST RENE A DR AT ST s IR Fr sk S e » Lo A e XU g
sk F AT 1) Tl 2 0 BOR QB R NI HE S A N B AT A S S ) R T, B
BEIRAF BT A o SR O EE IR B PIRAIE 1 IX — BRI, RUERIRIER
RIS IX, X RS B i A b (M BUR AN, R BOE R 1 0. 431 FFAE 1% 2 2 1k
KPR, X U IR R R X, PR OR AR A AR X KR E 5 G
AV £ 0L ) FR A R (R0 R T 124 43, 1% TN T[] — i DX P /N AR E 5 G
Ak, BURBN. RECEF /N, AU 0,073 I HARE B KPR L . X EE
FRECT N EL Y5 A, RRUASEAR MY I8 W AR A « SEHERARAT Ll A\ A i
BT RA EUR S, I, e A RBGRIRAD T = B 2 B
ANRE ST HEAT 2 LB BT

5.2 BUEREINL

5.2.1 BN BEMBRIPHRBIRE R

T BUG EAEARYE CAELRIBUED RREAE, ARYE b pg BT 85
TR DU 57 KRRl 58 I 58 A BEEUR, A B R &R, WIH
ROSAEE ) BARTURE . STAE AN B PR L], 1 ORIA S ORGP B AE SO 7 2
TARMTAIEEAT, 78005 8 B X2, Al ARAE A FAT W AN [FS G i 4 s
RIEREI , ) 5 RS B AESORR AN T 507k o FEPGEIERE h B R g, X
TREBEPA G ORI B V9 AT, MIVETRE AL 1T, BE 5m IR B ORI B B 7
[ I 2225 H i e Al Bl e 2 CLIE s BOR BT 1R, B U x a5 BOR W 1

46



SN R A R S PRI ORI B0 L5 e A b (B R QIR K 5 F 7

g gl T PLES T ROCOCE, B9 B8zl /7, XS 4™ E HiRvS fE /1 Z N By
Gedialk, IR S AR R @R BB BRI, B E TS Gl &%
ORRE, RSB ET R . Hoh, e B r s A,
MG BEARTB @SR BUHE TR E B 6, el TIHE, 125
MESCRCRALE I, Insmdh or . BiST 5 A0 12 Bl R ES RTS8, @A s B
e AP ANLE], IER R BB R B AL SO, B L ik, KA
BRI BN L TTH TSR IUH A5 G9a B, 8 G 58 S R EAR

5.2.2 SEHEEF R R IF R BHAS HEEHLHI

IR BN — BT, AIASSOR BT AN A HL 5 e dilb S
A G RO RA , IS ORY B R 30 A e DA 31 (i it 28 B A F AN IA B8 fR 97 B XU
Fl bR, X0 B BUR N80 PR R BRI 08T, Sehtish &SRB L], MRIEIA
B B AR AR DA SR AL 2 R AR 0L, VP IR R B R BB,
BHEAREAG R BUBR . BILE B, MRS R BIBCR S5 RS H
PRAE L o H8J7 BUR AR S 3 SR N5 0 2 28 G PEAl o X 2 PR S 2
NSRBI R BLBUR, AWHEIT 5 5638, fleidt B bt 5B nl e R i
BN, &oa AR el BUa, AT DRSS ARG B SR 5 K R iE
HIEEABL ORI, AT SOV LR, AR BIBR SR AR X AME B T
WSt R, RMUR 1 By5 R A3t AT S B BoR QIR 1S 1

5.2.3 SRLF AR AR BFRITHIAFE

MBURF R, B SR BUR B A b SR A BT G iah, Bl nss 4 b B e 2
AN BCRMU g EE 2 0 B AT AR HE T B ) Al S B s e« IR A0 2 B
T ERMBCOR, RN YA A A 737 UK B BT 0T H T R 2kt
B VT S A ORISR 55, SR ORI H S (AR S DTN U PR, B ALk B2
HEFEANRS: o FLOON AL SR A T EM BT A T K, BURFAT A JEHL R 2
USRI AN FH S AR iy, B I BOR RIS 5 Bl T 06 S a7 b 1 75 5K o 1)
SEAIHES 2 7 i AT BOR FIARHE S UGIEAR &, HE] S QbR HERTVGIE, S i %
2R SRR BERRR A2 S5, 3 B 9 B BEAT I, AN L SRl 4 i 2
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