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Abstract

Further promoting the construction of ecological civilization and
green and low-carbon development is one of the nine key tasks proposed
by the Central Economic Work Conference in 2023. Green and low-carbon
is an important driving force for ecological civilization construction and
high-quality development. Promoting the green transformation of
enterprises 1S an important means to achieve sustainable economic
development. In recent years, China has introduced many green financial
policies to support the green transformation of the economy. Therefore,
studying whether green finance policies promote the green transformation
of enterprises can help finance play an important role in the green
transformation of economy and society.

This paper first analyzes the action mechanism of green finance policy
on the green transformation of brown enterprises, and then builds a
differentially differential model to study the impact of green finance policy
on the green transformation of brown enterprises, and verifies the
promoting role of green finance policy on the green transformation of
brown enterprises from an empirical perspective. Then, it further discusses
the intermediary effect of financing constraints between green finance
policies and enterprises' green transformation, and finds that green finance
policies promote enterprises' green transformation by reducing enterprises'
financing constraints and improving financing convenience. This paper
holds that: (1) The implementation of green finance policy effectively
promotes the green transformation of brown enterprises, and enterprises
actively respond to the call of the government to adjust their corporate

strategies to achieve green transformation; (2) When comparing enterprises



Y N R R VAT 'e O REUCE SRt ks AR B B 5 SHIER K

with different ownership nature and regions, green finance policy plays a
more prominent role in promoting the green transformation of state-owned
enterprises and enterprises in eastern China than non-state-owned
enterprises and enterprises in central and western China; (3) Empirical
analysis is made on the impact of China's green financial policy on the
green transformation of enterprises and the intermediary role of corporate
financing constraints. The research results show that the development of
green finance policies reduces the financing constraints of enterprises and
improves the convenience of financing for enterprises, which is conducive
to promoting the green transformation and upgrading of enterprises.
Moreover, the financing constraints of enterprises do have an intermediary
effect on the relationship between the two, which is consistent with the
expected hypothesis.

Finally, based on the empirical research results, this paper puts
forward a series of targeted policy recommendations to further promote the
development of green finance in China: First, the green finance system
should be improved to strengthen the green transformation mechanism of
enterprises; Secondly, it is necessary to formulate policies according to
local conditions to promote the coordinated development of regional
economy. Finally, it is necessary to improve the institutional measures

related to "transformation finance" to provide more powerful support.

Keywords : Green finance policy; Enterprise green transformation;

Financing constraint
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Hrp iR &, FoRex BRI, Trear ARGEH T M MLR T SR AL,

Treat, x After NAMV 5 BERI RKIAERIN,  after, NI TR RE AR, ORI AL
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2016 SERATIESE 2016 FJm. px, AR LRI mZRE, o AARKRED.

4.2. 3 #ir MG

HARBERIBVEG AR IR 4. 2 PR

R 42 RE#ERES T

A R P PRiE w/ME SN
LPAT 24725 0. 383 0. 755 0. 000 6.913
did 24725 0. 154 0. 361 0. 000 1. 000
Kz 24725 1. 198 2. 042 -5. 087 5.514
Size 24725 22.279 1. 297 19. 585 26. 452
Lev 24725 0.423 0. 203 0. 035 0.908
ROA 24725 0.041 0. 065 -0.373 0. 247
Growth 24725 0.172 0.412 -0. 658 4.024
Board 24725 2.122 0. 197 1. 609 2. 708
Indep 24725 37.638 5. 365 28.570 60. 000
TOP1 24725 34.538 14.704 8. 087 75.779
SOE 24725 0. 368 0. 482 0. 000 1. 000
ListAge 24725 2.171 0. 807 0. 000 3. 367
GDPG 24725 7.421 3. 845 -20. 630 109. 000
FIN 24725 0. 161 0.077 0. 044 2.223

L4 25 TSRS TSR . E 2012-2021 SERIEHE T, YRR E
g ER ( LPAT ) WIPF¥91E 5 0. 383, /MR 0, FriEZEN 0. 755, P18 kb T
KT, H& A2 R gk RK AR E R R ZE R,

37



N e S VAT SOSRBOR SO HLEI 5 SHER R

5 SBIESRE S

5.1 EXROAER

5.1.1 HTEHRTEE

XUEE 72 43 R A AT 3R AT BB e, BI SO 2H AT IR ZH 1% H AR AR = 7
BURRAR (A T2 L AT . TR 20 AT, ARSI REA%
AT TAT B RIS R ILIE 5. 1, fEGOSRBCENA 21T, REHA
AU, BURSEHE G REUY N IEE B Rk b, G4 muBUoRTE R
P Al PR B M St AL/, R 23 = A TR AR, 3R B X 22 4 i A
X AR SCA) R E A 2K

[QU

T T T T

T T T T
Before3 Before2 Before1 Current After1 After2 After3 After4

A 5.1 PATEas R K

5.1.2 RESHMBRMNFEE LI FEZRENRE

T 4341k Sk € 4 R IESC SR S it o Aol % A B 25 6 N . R 5. 1 BRI TP
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] i MR ] e 00 ER ] 5 2808 s ki B SR SIC it e Ml S € B U FR R
A HIR did = After x Treat ZEAE 1%AI/KF L3, W) S% (4 & R BUR K WAm {2 i
T A Zk

HARRE, EARMNMEMEGA R, SEBORTE 1%0 85 KT el
AR E R, T IR T2 5, TIAE 167K P LR35 FEIA Ak
BB, B e BRI A BRI AN PERIAR S, R J7 i 0. 023 $27F
F| 7 0.026,

R 5.1 SO SMBEHN S AR T KM

(1) (2) (3) (4)

LPAT LPAT LPAT LPAT
did 0. 07 5%k 0. 07 Lkt 0. 07 stk 0. 07 Ikt
(4.838) (4.529) (4. 495) (4.514)
Size 0. 05 Lskkok 0. 052skk 0. 052sskk
(5. 644) (5.693) (5.702)
Lev -0. 1820k —0. 181k -0. 182:%kx
(-4.972) (-4. 862) (-4. 882)
ROA 0. 218k 0. 222k 0. 223skk
(3.171) (3.225) (3.233)

Growth -0. 009 -0. 009 -0. 009
(-1.129) (-1.148) (-1. 140)

Board -0.034 -0.035
(-0. 908) (-0. 924)

Indep 0. 001 0. 001
(0.769) (0. 750)

TOP1 -0. 001 -0. 001
(-1. 230) (-1.214)

SOE -0. 037 -0. 036
(-1.510) (-1. 498)

ListAge 0. 003 0. 003
(0.187) (0.175)

GDPG -0. 001
(-0. 706)

FIN 0.108
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GO G RECE SO MG O BTSSR
8% 5.1 SASRBURRT L&A TN
(1) (2) (3) (4)
(1. 464)
_cons 0. 22 kst -0. 812k ~0. 759k 0. 7673k
(20. 446) (-4. 276) (-3.525) (-3. 556)
il P il Eckil i
G0 P il il il
Obs. 24725 24725 24725 24725
R-squared 0.023 0. 026 0. 027 0. 027

Tk, ok, ek ) RIFRORTE 10%, 5%, 1%KF TR, FES5HN t Gt

5.2 R4S

5.2.1 BT~ ENR RS S

AN TR BT il ARV R AT AL ZE 3 o PR AN ] ) A b AE 60, 4 il R e
REPE B e I PR B AT O B P2 o DRLUE, A SR B REAS Al A% IR A 21
o o A S AR A, 2552 2t USROS R Ao b 2% 0 e T R A R 15 32 4

Mg VeI b} - AL

® 52 RRMAK. ETBUERRR M

() ) ) 4)
LPAT LPAT LPAT LPAT
EEE) EEA HA e[S EZEE]
did 0.159*** -0.010 0.148%*** -0.003
(6.705) (-0.490) (6.146) (-0.163)
Size 0.024 0.074%**
(1.445) (6.579)
Lev -0.246%** -0.144%**
(-3.483) (-3.225)
ROA 0.162 0.190**
(1.065) (2.447)
Growth 0.015 -0.027***
(1.022) (-2.720)
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BeF 52 REMERK. FETPOBERF R

O] 2 (©)) “4)

Board 0.001 -0.052
(0.022) (-1.063)

Indep 0.002 -0.000
(0.936) (-0.175)

TOP1 -0.003*** 0.000
(-3.057) (0.199)
ListAge 0.059 0.045**
(1.480) (2.256)

GDPG -0.002 -0.000
(-0.714) (-0.392)

FIN 0.268%** -0.002
(2.373) (-0.018)

_cons 0.194%%*%* 0.251%*x* -0.338 -1.207***

(11.655) (17.548) (-0.837) (-4.500)

Al £kl i 25 1l Gl

Fo P i il il
Obs. 9098 15627 9098 15627
R-squared 0.046 0.013 0.051 0.018

VEsk, ok, ek PBIFORIE 106, 5%, 1K FERE, FE5AA it

R 5.2 TONAFE A I REA L, 5 th < Bl ORI X il 2 (% Y 1) SIEIE
IIMTEE R o SCERF R RN, EAARAE 1% B F KR, i a2 54t
B RNBOR IR 2 R gEm, iR E A A I 4ROy U AR . T EE 4
b, ZRES BRI RE0CH 0. 159, 1 BisHALE G REON 0. 148, X1
JEE 1, SR04 BUECR R RECH-0. 01, In 35628 & 5 B3 & 0 -0. 003,
B 2o (00 < RNBOR 28 A Al S (0 3 R A R R s BE K, I AE I BGRE 2 JAZ

5.2.2 BT X TERIF RIS

N T 25 5 S5t < BRI o A /] DX 3l e (o R (e BEAE I, 225 58
5 (2018) Tk, MR AR L BT AR R X I 73 9 A< H S R R AN PG S X 3
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% 5. 3 RN TAEA RIS R AL o, S G s RE nq] 5 me) As f AR L F
AR . SRR, AR AN ) A2 B IS S €0 <5 R B SO0 2 38 A G 3 il St (A 1Y
FRISEIE 73 79035 21 1% 10%HT 257K, 55070 71179 0. 096 1 0. 068, KM 4k
R IERC 7% 10 2 e T 2 08 L X A € £ M 7 S € B TR O T 2 A T S D I R R HE B 1
F, X — R ILIAIE TR 30 I8 ROX P SR I R ], 3 B R IE AR5 R
WEFR . 25K FERZRIAE . 18 SO Fh e 72 5 i 2 R EAE T, RE
ZRER S T PRI T B SV R R S 2 AN B TR AR B3 AT . R 2
FRESHLIX, B LB R I A B R R KBRS e (A 7= 7 2K, 24 b b B
HITRE TROQGENGESN, LUYIE 3] 5w R AR v

R 53 ML, BT HIX 065 M

(1) 2 3) 4) (5) (6)
LPAT LPAT LPAT LPAT LPAT LPAT
IR S [l IR s P
did 0.096%** 0.030 0.068* 0.0927%** 0.024 0.052
(4.830) (0.873) (1.821) (4.594) (0.679) (1.379)
Size 0.054%*%  0.056%* 0.021
(4.826) (2.415) (0.888)
Lev -0.208%%** -0.078 -0.098
(-4.649) (-0.797) (-1.031)
ROA 0.156* 0.226 0.605%**
(1.914) (1.261) (3.093)
Growth -0.012 -0.019 0.009
(-1.228) (-0.958) (0.440)
Board 0.008 -0.038 -0.224%*
(0.180) (-0.427) (-2.238)
Indep 0.004%* -0.002 -0.008%**
(2.541) (-0.672) (-2.660)
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BF 53 REMRK. ETHXOMARERE

(1 2 (3) 4) (5) (6)

TOP1 -0.001 0.000 -0.001

(-1.092) (0.221) (-0.537)

SOE -0.085%*%*  (.105* 0.062

(-2.831) (1.813) (0.976)

ListAge 0.014 -0.088%* 0.014
(0.735) (-2.008) (0.305)

GDPG -0.001 0.003 -0.005
(-0.977) (0.915) (-1.047)

FIN 0.308 0.112 0.082

(1.436) (0.320) (1.017)

_cons 0.245%%%  0.178%*% (. 137%%%  _0.990%** -0.826 0.493
(18.646) (6.958) (4.895) (-3.709) (-1.519) (0.856)

Al il il il il il el

A Eianil il il et il kil

Obs. 17588 3969 3168 17588 3969 3168

R-squared 0.023 0.027 0.024 0.028 0.032 0.034

VEk, sk, sk BIFRIRIE 10%, 5%, 1%KFFEE, FHSRAt GitE.

5.3 MR

1. 5 G A7 5 i

N T AR R R ECW, GIBR 2019 E2 5 IEE . SRk 00 RO =R g
TR, K 5.45% (D ZIRRIETIRER, BIHRECN0.072 /£ 1%H)7KF L
F. UL LR IR T

2. i Je BUROR AL I )

NG AR MG EEMECE S, BT E&mMEAFBERHA G EM,

R BRI e, R ZE T R AR OR 25 . DRIk, AN 7R %t S Rl O i
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O REUCE SRt ks AR B B 5 SHIER K

JEEFTE AT . K 5.4 2 (2) SIRRIREIRE R, B RAYIRE . W

RS IR AT R,
R 5.4 REERK
(1) ()
LPAT LPAT w1
did 0.072%** 0.045%**
(4.440) (2.721)
Size 0.036%** 0.020*
(3.364) (1.889)
Lev -0.128%** -0.050
(-2.953) (-1.166)
ROA 0.254*** 0.365%**
(3.126) (4.552)
Growth -0.010 0.007
(-1.115) (0.807)
Board -0.027 -0.012
(-0.610) (-0.279)
Indep 0.001 0.002
(0.784) (1.203)
TOP1 -0.001 -0.001*
(-1.014) (-1.804)
SOE 0.001 -0.028
(0.025) (-0.942)
ListAge 0.004 0.003
(0.206) (0.136)
GDPG -0.001 0.001
(-1.003) (0.722)
FIN 0.080 0.044
(1.033) (0.565)
_cons -0.492%* -0.130
(-1.919) (-0.517)
ik P bl
FAn £yl Pl
Obs. 18178 20458
R-squared 0.026 0.017
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Vo, sk, s M RIFORTE 10%, 5% 1%KTF FRE, H5RNt GithE,

5.4 P 54

SR RSB MEFAE (2014) 6F AR SRR R 7, MR 23R
IR A1 2 T B 2t € < R R S AR kA b 3 (0 B R 75 J5 W B AEAE IO RN R R 22 57,
BB EWITR -

LAPT, = a, + f3,Treated, + 3 Treated, x Aftert, + B3, Aftert, + 7, X, + &, (2)
Z, = a, + ¢, Treated, + ¢ Treated, x Aftert, + @, Aftert, + y, X, + €, (3
LAPT, = a, + 8,Z, + 8, Treated, + 5,Treated, x Afiert, + 5, Aftert, + 7, X, +&, (4

Hrp, z, b A s, HAtASE 2 LR (2) MR ST, X T ARk
LRIRE S, AR FERM T =F 7k BB REIAVE. Sobel VALK Bootstrap
o R B RAEAE R LU IR BAT — @ S HIE, {3 Sobel 2@ id #2 mE i
Ve R T HAUEEE . ST, Sobel VAMIBLH 52 IR T RECGRAU G THE LA & IEZS
AR . AR IX — R, Bootstrap IEMIENAE, 1% 59LTE Sobel M3
fifi EHEAT T A0ET, I R ARG SRR R, T ER AL 1B T SE AR
gs R . b4k, Bootstrap iEIERENS A IGIN BAS X 8], AFRERME T HEL
s . B, fEASCH, T Bootstrap 3 (EE 500 k) FKHAT A28
(IR e 6 o

ARSCRFZD FA, PR LR KZ (E NP A AR, BT 4kt 4l
RN A MY Z3 0 e R TH 2R R S WA 2 75 A7 AE T A S AT A 56, AR 2 5.5 "I LU
BGOSR BUR WA S GG R AN E R, TR
After x Treat W [RI A R EAE 1%EAE K TR, HN-0.245, RS EEHIBUR D
AN T AR A, (RET T A aR R, BAE TR 4.
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X 5.5 HmHLERR

il B £ TR
O] @
Kz LPAT
did -0.245%** 0.069%**
(-6.843) (4.382)
Kz -0.008***
(-2.710)
Size -0.430%** 0.048%**
(-20.714) (5.263)
Lev 5.765%** -0.135%**
(67.764) (-3.278)
ROA -5.802%** 0.176**
(-36.823) (2.468)
Growth -0.177%** -0.011
(-9.375) (-1.313)
Board 0.084 -0.034
(0.973) (-0.906)
Indep 0.005%* 0.001
(2.037) (0.788)
TOP1 0.001 -0.001
(0.375) (-1.207)
SOE 0.006 -0.036
(0.113) (-1.496)
ListAge 0.995%** 0.011
(26.932) (0.667)
GDPG -0.000 -0.001
(-0.212) (-0.710)
FIN -0.019 0.108
(-0.111) (1.462)
_cons 7.464*** -0.706%**
(15.146) (-3.256)
il Eeil Eeil
Fr gl Eeil

&R 5.5 EHyERE
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EACAES

Obs. 24725 24725
R-squared 0.431 0.027

VE: %, % weepWIRORIE 10%, 5%, 1%KFTFEE, FBSHNtSiHE.
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6 Lt 5=

6.1 ARGiL

AR HRE T S 0 B RO AR AR SR O T R2 I . %G, AR SCNGR D
il S0 B RBOR 5 1Rt LAl B 2 A DL S < R EOR S AR Al 2 (e 7Y
=7 TGS 7RISR SRR RS T IR SR e EOR, 1R T skt il
PR R BRI 1 LRk (gl AR R S O, 15 2016 SELUE, SRusfhst
AN (R R DL S A EE R BR - 45 R R 0T T St R BCR e BE Ak 2t A R
AL SRR, RSB OT e . DL BRI Fas RO, H s SIER Ay,
SCUERSE 8 1 S 00 g RIBCSRONT 4 b 2 €0 3 R [ 52 i DA K ik B8 0B R AR S, 145
HH R B [ SRS 2R

B, SO ERBURKHET X THESh ol st Il ap e AU B 7 AR I1E T,
XA P ot B R BUR A A R o b T A R AR i R b AR A R R
BEAT T 4 A

FIR, A SCAERE ST AR AR AN [F] B BUPE SR AN X (8 4 b AT 1 S R 20 A
WEFEE SRR, AT AR E A ol S v b X g 4l 2Rt Rt Bk e EE AT
A VAT ZR 3 X HEB) AT A lb 2 (e R UR S R R

BEAt, ASOERYS T Gt e BEUR 5 b e B2 [ i e Bl . 5K
L, Ak R A RAE I IR T T R, R T A AR . g
e R BORIE I I M e IR BT 201, WS R RUR AL 1 S0kr . IX— K
BrIE 7SR R, TN SR D e BREUR 5 Ak S (U R R AR DR AT TT BRIt 1R
IRE A o ANSEBRRLH B A PR S LRI 0 R ARAT B BE RN 2L g 2 (1 < R EC
SRAE AV SRt B Ry T AR T [ It D PR FE Al A b 2 €5 e TR F A 5% PR 3R A3
T B S HARYE X0 T AT — 2D PRI S 5 R BURAE Alb %t 3 R T2
A E AN 2 PR 2 A B LS
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6. 2 TR

6.2.1 SEEFEERMIER, MBI REEEINF

WA [ o 2 i 1 R AN ECR AN K 78 3, GG AL H 28 8 25 . SR
S PR 2 PR g e o €, 4 ) SR M A R S o DB i PR AL 2 AR T R PR AL K
A, SRV HERES O SR UR ARIEAE 2 FTE R, WA &t Rrs:
RREAR R WA N [ KB ) N SEAR G e (R JRIR A 3. AN, A4
RINLRY E B R e, RO J St S AN DA B T3 2 M R . Rkt b
ERR A AT TP, ERRRGEEMTHE . FHB KA
FRTT E Bk 2> 50 77 R0 S T RT3 S5 J 1) O S

20 RNBUR A 9 HERE SR 0% e 1) — B K i, AL BE IS R Ak BT
R A AT BEIRHET H SR A5 g5, i HAAAE Ak 2 Y A Bl kg s BL
WA ERR e ORPFHLE] . X PR, A ROnfeRE 1 Al SEElar e 7,
NWFFEEREIEN TG 1. N 1 A ROt HEsh Ak SeIl o th e L, A JiRF 4
N gt g R H A 51 SAER], A B Ak 4% 0 S Rl BE AR 2 o BURFHLIY
i LR EU AR AR S BRI, AN e 35 ek LI H IR PEA S e LA, JF H
PR B A TR A A AT H B O T4 T Al SE D T R A R 4
53R, BURHLI G ZE 0 E ARSI PP brvE . i Sr bRk H i 2 o &
HEHERE P, JF ARSI H SO i R 0. IXRE oK, BRIk RefE
RAEZIHR. I—EAESQH e LSS S AR IR L, BN MR 4G
AT o AN Al AR T e S A ORI H IR BA B 9 R B X 128

RIS, R PR AT AR A b e (L e R rp 33 36 25 e A L M 0TI 2R (i f D0
s FDARAT AT USRS HE R B AT S R e T, HHESh SR 7 i A R o il
B A 2% OB DT VPO b vHE A B T30 RARAT O XS i B BE 71, IEREN TR AT 7
FEE R B Se BB AR AL i B SR (1A 70 5 I B ) 45 B4 A, 5
A ab A SR AE T 2R OufiR 55 el TR BRI B, Y
RSO R AP RTAT, ROgE— D OB B IR MRV PE AT Rk . iR
B R OTE I AN AE R, RO A% < RO SR SR B S . I, ST Rk
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BB IEZHLH], DUEE 2 5 18] 45 8 8 5 U A A 0 T B i Tl /8,
WNASETA I W i, ORBE DT B RE V) SEIRN RIS T H rh o X T 5 hE
TNk S RRAR I BBEAT F 48 B ER AN VP0G, AT B8 250 o PR 5 U . it
Xy, WAL T 2 SRV & Ta R B, LR L2
A% N TIE S SN2 ki

TiAh, VAL Al i) S C B BT sy AN R FE I, HRF A I St AT S
— W% AR . 9T P iR S SR LRI B AT, AL B R A
SR TAEEAT AL . Dy, LR AU N B — B TR A SRR St
BRI SAEI , AT D A Mk = B4 e Fe e R R RSR gD PRLAE BANXS R
11136 g L BB A ML RO 20 o RIS S ST RIR P BUORS FRIAR SCH LA th Btk — 25
RIS “ RO BIHT 7 BRI TRI KT, LA Bk 1 JR B2 Ve, ORI R IR
BT 77, JF sl S D9 i 2 AL e R 2 AR

6.2.2 AiHIE, {BHXZFELXR

ASCIE T AT R B, AELRTE SE VBRI AR B X, S g R Rk
Al SEELER 0 5% R E 2 (1 HESD A Y B W] 5 o 290 X I Y B AN e i B B
FLRTHE TR GF P, B0 1O GRE R )b e T T R b AR A
S ELIURT A0 <o R A L) S AU 1) - Ay B A s, S0 BB G0 2 38 AL B 1) 5 SR
ANV ER LR o o A DX AR DL S AN TR RS R e B TR b X 32 B
g ReIR A Ak, St RT3 P b e R TR R HES AE A IR, HL et
et DX B 1 A BT G R 855 o BEXEX RGO, BUMRIE 18 RBUR S S
T, 38 3 ] ARSI it A D BRIl A% 8 A b AR A N o] % 0 < R, PR 1 ¢
ORI, HIL, Pt X o I PR AR 22 B R e 5 3, K51 3 A sl Ak
TR ax e % 50

S EF, g R LAt 75 A GG NI — i, A S T o N AL T
gkt REr T, JFER IR XS T IZ AT 5 N, SRR B SRl it dn 22 K 6T
WARR A Tt . IR A BT HES) b A [X A b B G M i N 4 0 A S A, ST AT R
EIRS Y g
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HT T P S XA E AR BRI 5 26 A BRI JRIBR, S BCT XA IR G AL,
BETAEAS A AE S A R T TG PR R . O 7 SEBLE A A K R R e, X4
PNV SERFAE SN AR oG H B, AR S EATTAE 7] BE ONIA ORI 2 TR PG K BR A
WURF T3 TH R4 B E R, ACEAEBUR B g 5 oR BRI 8 25 TRE, 18
e B RO A A A R H S R OR o BRI AN, BUR A4 2 5] 5 A E L 22
AN, S BB A AN 9 NI R SCR AR R R AR, R H OGN B it
[ SR DR ACP  RH o RIS, AR S 5 2N AR TE 4 T ST LA, BAARE
RESR TR (RS

PRI P Sl 0 (X e W U A e 42 R 3 L2 5 R A i 8 e 3 X SR IBUR AR &%
JEH AP A X B e 25 S A B IR OL 55, RIS X LU 5, AW 1 o
WX 25 RSN 71, B SO gt etk R, SEmaxt GRIBGR IRCE, friE 4
NSRS ity 4

6.2.3 & “FBIER" HIEETENE

JE ST 58 R 1 A AR AR AT BRI 8 B LA T B R AR R B A
T, IR LG EEATHL ] SRR B R R EEA Ay, X TR s B R A
ARG B R SRl B0 E S, AT, SO SR T oS RAT IR R
HEEAY, SR RN IR R St Rk 55, HES) H B BT T JORT AT $F AR
L, <R R B S 5E ¥ X ax t R R BE AT B AL A, Bt et
RN ST R B VERE T e (5 B HLH S Uy i X L il &
FABLR AT DUTE B 4T H 2%t i R AR 55 1R 2, AR ISR DR, O B B IR AT 35 8
RIETEMA TI3CFF . FTBLN=ANTTH 58 “ R R mt ™ i B it

T ST A A ) 2 T < R L SRR R P FR A A R« B RS B < R PR LA
RIS L TSRt Rl e ], IR LIRS AR . R . Al TS5l
B GUE B XS I S T R, NHEAT xR T DU, B IR AR D e
RIEAG R A RO HEDE . HeAh, I BT gt g Rl AT Bl TR AT B RS EAL
i, PEE LIRS BN, UHESISG B 5 I RFFERE. — R &R
WA R KR 15 5 BE A7 o i b ATLAG) N S N7 4 TR ) XU 45 BRAA 28, TR sl A B L A2
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IR Z AN I o AR AR B 0 PP A A A B H AR A A ]
IREERS, JER NSRS AR EVaE . RN, AN A OREHS R,
SIS I 58 BURR X A ANAT M g RS R ) AT B o £ BT i A8 BRI B, R R i T
HBATEh S M, S BUAAL B 0, B R B0 1 2 e tE il e k. =2
SRS ARAT TR DR AT DA FR AL o 3 I A IR R A SN B B, T DL A
XHRRAT R RIS, $2 e < R LA R R SRR o LA n] DL B R 20 2 [ A 520
RaAE R, 5 e SEE L= G0 [N, NSty £50
[ A 2> P R 2 O A5 DT S IS DUA USSR DL, #3242 B, ST et b &
BRI AE 76

P R B N S b HE T s B B e sCfe, S e TR AR fR
fih iz B R A o AR St R BT B AE B R A RO R AR AR, AR
PIREATMV R R RE . (RIS, X AR e sk B < s 8, AR E AT B e
AL, HE AT OR H AR, AT EABUR A A SRS DR BT o 38 1 I L4
Jith, AR SEHL XU HARTRESE 24 BB B ORIE, A OR BT S R BB
W MR BRI H o BEAh, 38 ORI IA DR AR M A 7R S A M T W ) v 5 % <
ASTEl R, A B A R e O HESh , eI IR AT 2 1 Rk B e R BRI B e A
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