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ABSTRACT

As China's economy shifts from high-speed development to high-quality
development, environmental pollution issues have received more attention, with high
energy consuming enterprises causing the most serious damage to the ecological
environment. Promoting the green transformation of high energy consuming enterprises
is particularly important for promoting high-quality economic development. Green
transformation can achieve the unity of ecological, economic, and social benefits, making
it the best choice for high energy consuming enterprises. In the process of green
transformation for high energy consuming enterprises, there are problems such as a
shortage of R&D personnel and insufficient R&D funds, which leads to a lack of
motivation for green R&D in high energy consuming enterprises. At this time, tax policy
guidance and incentives are needed.

In view of this, it is of great significance to conduct in-depth research on the impact
of green tax policies on the green transformation of high energy consuming enterprises.
Based on the public goods theory, externality theory and Pigou theory, this paper deeply
analyzes the impact mechanism of green tax policy on the green transformation of high
energy consuming enterprises, uses green total factor productivity to measure the green
transformation, takes the data of high energy consuming enterprises listed in Shanghai
and Shenzhen A-share market from 2010 to 2020 as samples, establishes a two-way fixed
effect model of individual time, and uses STATA17 software to conduct regression
analysis on the data, Research has shown that green tax policies can significantly
promote the green transformation of high energy consuming enterprises, and the inherent
conditions of enterprises, such as property rights and scale, as well as financing
constraints faced by enterprises, are important factors that affect the green transformation
effect of green tax policies. Further heterogeneity analysis indicates that the green
transformation effect of green tax policies has a more significant impact on high energy
consuming enterprises under high financing constraints. At the same time, this policy has
a more significant green transformation effect on state-owned high energy consuming

enterprises and small-scale high energy consuming enterprises. In addition, this article



found issues such as the unreasonable structure of China's green tax system, the low
effectiveness of environmental protection tax, and differences in government policy
support for enterprises with different characteristics.

Based on the above conclusions, the policy recommendations put forward in this
paper are as follows: First, improve the green tax system structure and strengthen the
connection of various green tax categories. Second, expand the scope of environmental
protection tax and appropriately raise the environmental protection tax rate. Third, ensure
that environmental protection funds are earmarked for specific purposes and build a
sustainable and stable operation mechanism. Fourth, give full consideration to the

heterogeneity of enterprises and improve the green tax preferential policies.
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FiE, BRTEARAMES BRI, (2010 EEHREF M-SR IBSTHRE)
Hfig T A R R A S RS R IR R Tk SRRk
FEIEM Tk JEE @il ol A TR SRRk ol s 380 4R
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TATE AR B NG RSB AR SO )URAT I
NEFEREAT L. mFERE AR SEI AL AME B R, gt ook T — R G
F, AR IR S R R . ERIETTIH, SRR IBER B
HFEREMERIE. H). KEHR, A= dRR AR E RIERIR T 5 A A EMAH, WA
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B IR IKTG K T B V5 K AL BRI BIHE R 77 AT HEH I 2 B A b A 72 A 1Y) 3
i

BEAREARRAT LR A — e R, (HRARAT LRI B B s s
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2. 1.3 EFRER A R BT

DA BRSNS BTN S R e B>, 2R ETEWRR T 460
RS, “GERE | “QOA57 ATAEmR, KRBT 1989 X g Hz
DEE SCEAT TR, DA BT T 5 06 SR AR AR S L PR R 7K 52 1) Y [
W, ANRE “ulEEmE . POgIEE” , DIIAEEBIA NI R IR AT . RO R EOR
AL R R, RAATRRSE R R R R, SEIRIETTL) . MR, S
BRI R IR . fERMmFERe . SHEG miE R RO e B S SR R =R
WEHRE M EAIR, RSN ORE, FIbmFEgOEA, a5 mes
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HEBORR /> | nTRFSER FERE 1G5, S A SLBLA U S IR E K . B i, 520255 (2016)
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FEA AL 2R 0 A B A AL, )W iR FERE bk B RS (A B A 7 R B I (1]

AR L o
#3-2 MGG E R AR

Hh X 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Gt 0.97 0.95 0.96 0.95 1.03 0.99 1.03 1.06 0.97 1.03 1.00
HE 0.90 1.05 0.93 0.98 1.07 0.90 1.11 1.0l 0.99 0.99 1.00
I 1.04 0.98 1.05 1.07 1.20 1.12 1.12 1.13 0.99 0.72 1.08
FAFRE S 0.96  0.95 0.97 1.01 1.04 1.03 1.07 1.10 1.03 0.98 1.05
2 0.99 0.99 1.00 0.97 1.00 1.01 1.03 1.02 0.99 0.97 1.00
FAMEL 0.99  1.01  1.00 0.99 1.00 0.99 1.05 0.99 0.99 1.00 1.01
Gl 0.97 1.00 1.0l 0.97 0.99 1.00 1.06 1.02 1.01 1.0l 1.00
KR 0.99 0.96 0.98 1.03 0.96 1.03 1.08 1.0 1.06 1.02 1.02
Z 0.94 1.06 1.01 0.96 0.95 1.01 1.07 1.03 1.01 1.02 1.00
TS 1.04 0.97 0.99 0.99 0.97 0.99 1.07 1.03 1.01 1.0l 1.00
& 0.98 0.90 1.05 0.98 1.04 1.00 0.97 1.03 0.96 1.10 1.00
RN 1,00 0.98  0.99  0.99 1.00 1.00 1.03 1.06 1.13 0.92 1.00
ilTIB77 1.01 1.00 1.00 1.09 0.86 0.97 0.99 1.03 1.02 1.04 1.02
R .00 0.99 1.01 0.99 0.98 1.01 1.02 1.05 1.00 1.03 1.00
WA 0.99 1.02 0.99 0.90 0.98 0.99 0.92 1.14 1.01 1.00 0.99
sk 0.96 1.00 0.98 0.98 1.00 1.01 1.01 1.00 0.93 1.07 0.98
TR 1.01 1.02 0.94 1.04 0.98 0.98 1.07 1.03 0.99 1.0l 0.99
Hg 1.02 0.99 0.97 1.00 1.00 1.02 1.0l 1.00 1.00 1.0l 1.00
7PN 0.99 0.99 0.98 1.02 0.99 1.00 1.04 1.02 1.02 1.02 1.05
éa 0.97 0.94 0.98 1.00 0.97 1.01 1.01 1.08 1.03 0.99 0.98
Wi 0.98 0.98 1.00 0.99 0.99 0.98 1.06 1.03 1.01 1.0l 1.01
Eha 0.98 0.95 0.98 0.96 0.98 1.01 1.01 1.03 1.02 1.03 1.00
1,3k .00 0.92 1.05 1.00 1.03 1.01 1.13 0.93 1.03 0.95 1.02
(iR 0.97 0.97 0.99 1.00 0.99 1.00 1.00 1.01 1.01 1.04 0.98
1M 0.99 0.95 1.00 0.98 1.00 0.99 1.04 1.0l 1.02 1.01 1.00
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I 0.98 0.91 0.98 0.99 0.93 0.98 1.13 1.02 0.99 0.99 0.97
[Fap 0.99 1.02 1.03 0.94 1.01 1.05 1.09 1.10 1.03 1.12 1.04
veu 0.97 0.97 1.02 0.97 0.98 1.02 1.03 1.00 1.02 0.99 1.00
T 0.95 0.99 1.04 0.93 0.98 1.02 1.03 1.06 1.04 1.00 1.03
TEFA 0.99 0.96 0.99 0.96 0.96 1.03 1.12 1.05 1.11 1.05 1.04
R .00 0.94 0.98 0.94 1.05 1.07 0.98 1.04 1.10 1.00 1.02
veghl 0.97 1.04 0.98 0.99 1.01 0.98 1.00 1.02 1.02 0.98 1.04
=) 0.95 0.94 0.99 0.97 1.00 0.99 1.01 1.05 1.05 1.0l 1.00
2ZM| 0.98 0.95 1.01 0.98 0.98 1.03 1.08 1.00 0.98 1.04 1.02
T 0.99 0.95 1.04 1.00 1.01 1.01 1.02 1.10 1.14 0.87 1.03
e 0.99 0.99 0.98 1.03 0.97 1.04 1.07 1.03 1.03 1.01 1.00
Eba .00 1.08 0.94 0.97 1.00 1.03 1.02 1.02 1.01 0.97 0.98
[ .01 0.96 0.84 1.12 1.00 1.01 1.00 1.01 1.00 1.0l 0.95
BT 0.98 0.96 1.02 0.98 1.02 1.0l 1.02 1.07 1.01 0.99 1.00
gl 0.91 0.96 0.94 0.97 1.00 1.01 1.03 1.05 0.97 1.01 1.03
i .06 0.97 1.00 1.02 1.00 1.05 1.20 1.35 0.83 1.27 1.18
K& 0.96 0.98 1.0l 0.97 1.00 1.06 1.10 1.06 1.39 0.87 1.09
Jbi .06 1.01 1.01 1.03 1.04 1.06 1.05 1.05 0.97 1.16 1.66
YIME 0.98 0.98 0.99 0.99 1.00 1.0l 1.05 1.04 1.02 1.01 1.02
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1.08

1.06
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s Sl st el TR TR A R
%%1@3 L T SN A (AR BN SR THE

oo ™ ™

K 3-1 2010-2020 =& Hh 2l T SRt A B AR P2 RSP IME

21




AR 3-2 DL 3-1 ATLAE H, FEARARN T b 7 1T (2 (0 A B 3 A 77 R A
2010 4F21 2020 X+ —4F [ FFHMEALT 0. 98-1. 10 X[AIN, FFHSGE2ERE
PPRERT LB TE=02 Z U b, RAAB =02 — IRt e B8R =%
ANT 1, XU IR AR AR I S (0 A BB A PP R AR BRI, KBS FE AR AL T A
ARCRAE . HAIRE 3-1 rTLIEMHM SR, dbati. MW, BilEm . m R i
GO RERAER S, WASEEIERE S, Pt g sElis
AP RSP RS, BE T L1 LR, W)W ImS T AR ST At
REFRAERYUENT 1, AKPBIR, RUAERRCE, ORI, Wik
o e B I T S A B R I TR L, W UK I T & 555 07 RIEIKT-
MO R A T RAEN EERNER, —RIME, LU RIS R X &% (5%
TR

B 3-2 SRR A R T 4 R 2 U X kA7 R 70 5 AR AT 26 ] . 1 e il B Ak
MELRT LRI, M\ 2010 4EF] 2020 485 X IBER €0 42 B3 A 77 2R UHE R D BUFAR 6
Bhoh, AR R BT, XRVIBEE A ARE,  FRE & X 4 (R T R R
AEPEMRT, SR BRABORBIT . SRR, X5 EFN Sl Frsk
RIERIBR SR E AT 7y, L8k, A EFAESCUERNARE, —RIIEt
WRECEHE 6, SEOEBMTHRBIG T RIFPZCR. Hk, XEMREERE, &
] %) 2 €0 3 B B AE ORI X2 T, @ BT 26 I mT LLR I, BRAN A4 4
FRE AR X ) G 0 A SRR P P B W) 2 v TR B X L PG S X A AR L
X, JFHARET E, PUEH XA R ZHEEG T TR REER, X
5 & X R KR DIM DG, AP AN, FRE S5 KT RELH AR S HX & T
Hh S DX T PR S X R A, T R R KT e ) DX Ny E g (i A S R B AR
IR, A SRR RE Ry e AR H A T S BN R S Ak A R R AT SR A
R, ITHES) 1 &f 03 R I B, TIARBC T ZR B0 X, 22 35% JRORs 1) Hh 7 6 3
DG PRI 5 BEUR IR 2 S8R, R ZH T AT AL T = RE . =G &g
GERR PR A R ABE X, AT 2 € e TR AR AR

22



—— REfH X —m— P ERHE X FaERiHh X I X

0.93

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

1.14

111

1.08

1.05

1.02

0.99

0.96

K] 3-2 2010-2020 5% [X 4R (o A B AR R

B 3-3 AR T AT REAS Al B Ak 1 2 T ) 2 € 4 B3R A 7 F M\ 2010 43 2020
TR EARBWIEI, SRKE, GORBERA P RHE—ELT 0.97 F) 1. 05 Z[7],
M 2010 FEF 2016 4F BARBUEAZAIREE AR, HEAAEEM EFHES, IFT 2015 4F
AR T 1 BLE, KB TAPEBUKE, M 2016 FE 2019 F, BABUEARFT TR,
H—HAT 1 LAE, R TSEAFGRRES . XRHBEER R R, AR
RIS OB R AR RODIRTE, SREAFRERAR T8 51T, W T
IR E 5 5] T B AR T E AR RO, Reig R e RE L 2R H
FHHNGAT A, RGO FEAU I TR R, DA @B SR Tk A
AR, R HESh SR I BUSCR i — P ol
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1.06

1.04

1.02

0.98

0.96

0.94

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

K] 3-3 2010-2020 FEREA A G (0 42 B 2 A P2 R ARk,
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4 W5
41 BERE

411 WERTE

GEAETREME (gtfp) , ARASGE ST RA T RiE ST
FRAR . BT gt (B g A 7 R B P AR AT 22 e, TR I BB VR AE S5
WA ES, HURBIAEEMFAEEE, ERRKEIIRNGE, SEREA
BIOAE . Bk, ARSCER T TR NFI = A, DR g T ap A B A e
e, B IHTUECRARRI A, — M T m AR e VAR X A, fE— e P b RehS
M HEAT B = AR Il ek (A Y
4.1.2 T =

SEBIL (gtaxl) , ASCRHHHNG . HREBULN & B E P2 LB AL ER
WHEIR S8 . BARGEBINEEHE R TEBL HRBEZAER, HELR
PRGN FH oA 0 S R AR B, R A RBUT B4 (R, 2018 4E3R [E PR
BARP BTG IAT, %8R “BiGOTR2” R0 RS Pt . A SUE S S (2018)
PURAE (2018) | fATEESE (20200 SFFEE MMM, SRR HRG TRAAE 2010 422
2017 FEIARBIAOE . EARR RIS T, W RAHES 2. FRORELS BN B LU AR

=

=g
4.1.31FHTE

FE Gk (B BSR4 (0 3 R I R E L, A SO % A7 SCHR (Richardson,
20065 BUGREE, 2018) MUk, EEL T MV IUAL (size)  ME4AERY (Inage) . B
&Pt (cash)  BEFZKFE (tat) B RAG6FE (ev) « TP E (roa) « K
W ARFE I LL] (topl10) ZE/EMsmm e RE A Zp i R sl A & (W& 4-1)
BRI, (1) B (size) P S FTER G T B AN HFRIR . LR
K, HAT B A 1] B RN IR B 42 S 77, A 58 22 I B AR 1 SR 3R i s
TR K B R BRI R B . (2) MLAFERY (Inage) » FIREARMEM 5 A F
WS R BRI . AR R b SR R R M E N R —
Fif, AFERBK, BRERA M, FH, @ESHTHLREE, SOl
BoRe 53— J7IH, FRGEORI ARV E R S AFE A SR A, e BRI AL
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WA, MEURSZ SRR Pk . (3) Bl&iit (cash) , H&EHIIE
IIRSREN| AN OIS A o7 /ARSI BB U R 2= Srpavi e SN MR 1w N R S/ AR S
MBI, PARAE—ERESE bR 22 =] 52 B AR B 200 . AT I I KT
FeA MV AERF IR H A E AT, 1A 7oA B iR S Ak e 8 ax (e R [ 0 22
FAe (4 BBTRAER (tat) , RA S ENRN 5 S5 1 EE R KRR
S B A B AR A R A S B R AR B B, RS, R Ak
M R B B ISR R, BT RO E A (5) B (ev),
LA A IR B A B BB I EE A ORE IR . 557 SR e kAl i B2 T RE
BT UR, WAR BT LR, I PR 15T RS AN 55 XS ey, A
Mk LA RGN, X e e R £ e imi. (60 Bz (roa)
P ARl 2 S AR R 5 A B A B AR R s o B Wi R A i Aol ) 28R g
GO R A, FRIURIE A B s, AR RSO e, PN
DB fE 7Bsm, Al 2 E BRI REBN, A BT alkax e, (7)) Kk
IRFFI LB Ctop10) 5 VAT + KB AR RE e LU A o A Ml A 2 g B S M Al A5 5%
RACSE,  ANITE— 20 FEME fbolb 2 (e R o TR AN E B AMEE RS, R IBEAR A 2
FIRER BNt . 7 RIS, X e ORI R R S TR

0

*A-1 ARRE LW

i S is | R A
BRI | G () ol R T 5 4 TR A P
WRAR | SEB (gaxD CAVHETS B FROBL S A V1 g
SAVHUE Csize) 14 el 5 T AKI AR 3
AR (Inage) el A BN 3
BT (cash) GEFEIER S5 E WO E
PR () AR R T I R
e | S e K R S R T R
B (o) A R 5 7 1 o
R AR T He ) .
ont0) VT AR L
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4.2 {ERIME

AL R AR A BT RS FERE L 2010-2020 I EARIENFEA, ik
T AR o I SR 2 ARG, R ST AN AR 1RO [ R RN AR o S o (] A
ULV AFGYIUNNE

= |+ 5 + + + +
He, FORI A A ETRE A R AR U AL RoRH

81 EeRE:  RIES M EHARRE, R (size) o
W (lnage) &I (cash) MBI HEFE (tat) B/ AAER (lev) |
FrPIREE R (roa) « KIEARFER LA (topl0) 5 RoRAMERMIE BN  FRoR
O E RN N BELAREN

4. 3 B #E 1 AR

ARIRICERL (2010 FH RAEFF ML KRG TR E ) HLE RIS KEFERe T\
HIIPER A B BT R FERE A | 2010 £E3] 2020 4F AR SCEUE /E AR FEEA, AT B
KIETEZRZ (CSMAR) i/, S4B AR 7= 240 b5 1 B A kIR T
Egi %) (hETESGHEE)Y ChERRSIFEE) (FEBHESTHEL)
o N VRGNS RN, AN IR BT I R AR (1) ZIBR
2010-2020 fE4bF ST STRIRAERIRFEREMRNY; (2D B BRAEAHA PN A I H i Bk 7™
HIEANSF AL (3) BT R TS it H R R R e R A TR
PEIEATULE, P AIRR 7 ARBEICE LIl (4) R ORBE FevEma T, X5t
ARIAT T . 25 FIRARTE, AR AE 583 N EFERE LI RE AL
1
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5 ER51118

51 Tk MLt

FIH statal? AT KR EGETH 70 1, S5 S0 hid 3 20 8 W FE AR .
# 5-1 JBIR T AMEA 583 FmFEre i iR g it 45 R 38 5-2 B3 5-4 KK
AT B AR VEGE TS5 R 3% 5-2 Tt IR AV AU 5 ) 2> R IR T i 5 R
% 5-3 AL IR/ R MG S5 B, 3K 5-4 IR Ak Akt 20 R )
AR YE G T4

% 5-1 BoRmFERE MG BT (gtfp) HISFIME A 1,007, f%/MHE AN 0. 873,
BKAEN 1,200, HALEC0H 1,003, ARiEZEJY 0. 048, miFEREAR g (4% B A /)N
FFIME, BT REA R B o S R AR B R, (HA R 50% ) 4
gk AL R AT K, AR SR O R LA — e I 28R, R s FERE
M B B S G L R — B R . EBIUKE (gtaxl) HIE/MEZ
N0, ERAEA0.010, TFHIE N 0. 001, XA SN HI Sk B NI . 1
BRI, RAMVHE (size) WMFRHEZETNR, HARTEHIAL S I & B0 Z 4R
IR/, UL RE ARSI SR A7 2 LR

®5-1 AERKMEES T

A FEARE HIE SREDA- ez EME SN

gtfp 583 1.007 1.003 0.048 0.873 1.200
gtax1 583 0.001 0 0.001 0 0.010
size 583 8.474 8.475 1.078 5.781 10.920
Inage 583 2.583 2.708 0.564 0 3.296
cash 583 0.095 0.085 0.134 -0.414 0.736
tat 583 0.708 0.612 0.399 0.036 2.568
lev 583 0.543 0.566 0.246 0.016 2.992
roa 583 0.024 0.020 0.083 -0.965 0.428
top10 583 0.540 0.537 0.161 0 0.951

R 52 VAR 176 MEAJE TAREA &k, A 407 MEATYE
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AR, FEEA S EEERAE R (gtfp) FIFHMESN 1,005, H/AMEN
0.873, AN 1. 137, HAECH 1.004, FruEZEN 0. 036, HH Az Ems /N T H1H,
Ui T REA R Ly A b S R AR L, 50% LA E Al 4 3 B R AR T
Bkt EA SR AR (gtfp) BFEIMEDY 1,008, &/MHE A 0. 873,
BRAEN 1,200, HHAIHCKH 1002, FRdEZEN 0. 052, HALEUNTF3ME, Ui T H
AREA DI oy AR D SR O R AR Ay, IS 50% A b R (e R RACRAIC TP 3K
AR FE R 5 Al ) G 8 3 RUFR FE A — 8 22 0E . S BIUKT (gtaxl) [R5/
L1090, FRAEN 0. 010, “FIYME N 0. 001, 3X i3 B AV 45 ) 45 (o RIS i A 3476
AL B AR HEZE A S LU U B BORR BEFRAR AN, FEARSE Sk o A R R T

52 T TR I R VE STt

RER EEX HAR HE B AEE O BME O BKE

gtfp 176 1.005 1.004  0.036  0.873 1.137

gtax1 176 0.001 0 0.002 0 0.010

size 176 8.189 8327 0952 6358  9.999

EEHFMNY  Inage 176 2262 2398  0.704 0 3.296
cash 176 0.111  0.101  0.130  -0.287  0.736

tat 176 0.655 0.582 0315  0.183 1.797

lev 176 0497  0.490 0302  0.075  2.992

roa 176 0.025  0.027  0.119  -0965 0372

top10 176 0.550  0.539  0.162 0 0.924

gtfp 407  1.008 1.002 0052  0.873 1.200

gtax1 407 0.001 0 0.001 0 0.010

size 407 8598 8616  1.107 5781  10.920

EAH M Inage 407 2719 2833 0.426 0 3.296

cash 407 0.088  0.081 0.136 -0.414 0.632

tat 407 0.731 0.627 0.428 0.036 2.568
lev 407 0.564  0.612 0.215 0.016 1.111
roa 407 0.023 0.018 0.061 -0.342 0.428

top10 407 0.536  0.532 0.161 0 0.951
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# 5-3 W/ FE AR R 286 A, KBV FEARE R 297 A, N4
W gtfp ¥IME A 1. 005, A% 1,001, T ARMBLAY gtfp BIMEA 1. 009, A%
1. 005, Kt xf Ee 0 R I, 306 OURE AR 1) AR v FE e Al 5 (8 1 B 2 e Bk v T
IR R R L . AR IR AEZE A E RN, VLA B EREE N, HE B SR A
BT .

R5-3 e FAV AR 1 R Ve S T

AR ZEX HAR WE PaE EE O BME O BXRE

gtfp 286 1.005  1.001 0.046  0.873 1.200

gtax|1 286 0.001  0.001 0.002 0 0.010

/NI AL size 286  7.588  7.680  0.666 5.781 8.557
Inage 282 2417 2602  0.655 0 3.296

cash 286 0.099 0.089  0.146  -0.345  0.736

tat 286  0.635 0.576 0335  0.036 1.970

lev 286 0476 0485 0276  0.016  2.992

roa 286 0.015 0.022  0.098  -0.965  0.285

top10 286 0510  0.519  0.148 0 0.918

gtfp 297 1.009 1.005  0.049  0.873 1.200

gtax|1 297  0.001 0 0.001 0 0.004

RIS size 297 9328 9280  0.606 8239  10.920
Inage 297 2741 2833  0.402 0 3.296

cash 297 0.090 0.082  0.122  -0414  0.652

tat 297 0778  0.656  0.441 0.184  2.568

lev 297 0.609 0.666  0.192  0.119  0.960

roa 297 0.033  0.018  0.064  -0.158  0.428

top10 297 0569  0.561 0.168 0 0.951

# 54 BIRER LR gtfp ¥ME A 1,005, HHA7% 0. 999, MR ELHE 2R
Nk gtfp HW1E R 1. 010, A% 1. 006, st EbiT ot KB, KR 20 R 4
b2 L R A R = T e A A R m R e . AR E T iR HT .
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54 R TRE AR MRS

MELAR ZEA HAE BHE PAE WEE BME BRKE

gtfp 286 1.005 0.999  0.044  0.873 1.200
gtax|1 286 0.001 0 0.002 0 0.010
RRLBE AR size 286  8.508  8.606 1.196 5.781 10.92
Inage 286 2550 2708  0.618 0 3.296
cash 286 0.001  0.025  0.092  -0414  0.125
tat 286 0.796  0.677 0469  0.036  2.568
lev 286  0.567 0.597 0259  0.075  2.992
roa 286 0.007 0.015  0.096  -0.965  0.428
top10 286 0.547  0.547  0.169 0 0.950
gtfp 297  1.010 1.006  0.051 0.873 1.200
gtax|1 297 0.001  0.001 0.001 0 0.010
R BT 23R size 297 8442 8451 0952  6.250 10.90
Inage 297 2614 2773  0.505 0 3.296
cash 297  0.184 0.156  0.104  0.040  0.736
tat 297 0.624 0577 0293  0.077 1.884
lev 297 0521 0546 0232  0.016  2.186
roa 297 0.041  0.029  0.064  -0.184  0.381
top10 297 0534 0525  0.153 0 0.951

5.2 tHX M1

B, RNENESR RS S 2 BN, A SON AR HAT TS
B, S5RANR 5-5 PR ATRUKIN, SRR REERIC, SKOBS 46
BEFRAETRME RIEMERKR, HRXRECOY0.066, HARE; XTi#HAR,
N ERE (size) « AR (1nage) « I&I (cash) « SRR (tat)
BrE R (lev)  BP7IER (roa) « KARFFZLLE] (topl0) REUE 4= #D
INT0.5, BARFE] HAE SRR, DR AT] 0 HE IR AN A7 A ™ B ) SR A )
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#5-5 AR KRIEN T

gtfp gtax1 size Inage cash tat lev roa top10

gtfp 1

gtax1 0.066 1

size 0.087 -0.215 1

kek sksksk

Inage 0.164 -0.139 0.266 1

sk sk sk

cash 0.113 0.028 -0.029 0.139 1

ok ok
tat -0.112 0.004 0.164 0.102 -0.150 1
ok ok % *kk
lev 0.007 0.139 0.368 0.134 -0.145 -0.041 1
ok ok ok ook
roa -0.045 -0.202 0.068 -0.040 0.227 0.156 -0.407 1
ok * *kk *kk *kk

top10 0.064 -0.065 0.276 -0.014 -0.017 0.120 0.0220 0.050 1

sk skeskok

Hix, it BIER AR 2 EARERPER R, A SR R U Z K 2 5L
(VIF) #Sr)5ik, Rsma RUNE R, AU R, $2& VIFEENT 5, &
ZLRE 1/VIF (G EEILE 0. 5-1 2 [a]. oo, VIF EE &R (size) B>
TfeR (ev) , WEON 1540, , VIFERARKN KBRS (topl0) , fH
N 11100 ZEARFEEINY VIF AN T 5 FRon AFAE/ ™ E 2 EaL ek, Htn LG
HE5E, ASCk IR B AL 2 B
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*5-6 VIFG5 3

Variable VIF 1/VIF
size 1.540 0.649
lev 1.540 0.650
roa 1.390 0.718

gtax1 1.160 0.861
cash 1.160 0.862
Inage 1.160 0.862
tat 1.130 0.886
top10 1.110 0.898
MeanVIF 1.270

5.3 AL R

KH statal7 AT I mFERE A1) 583 MEAZEAT [, SN it R
R AR T PR A R IR, A SCHIR SN N REAT R, 3R BAA R [l 45
RORES-T) o GREW, Q) TN R R gtfp 5MBEZE gtaxl —
FHWENALER, RMANEMEHAERE, 5 (2) & (8) FIFRRLL (1) AKX
FINFE RN AL F 2 5 B AT R ) 45
B, SO AR SR R SR O BISEAT IR H . 3 5-3 (1) BoRGREAilk
FN e AL 2R A R AE 1% 1K BB N IE, Spea il g in—gpr,
EAERE NV SR O B CR A NI 0 4. 114 AT IX U8 B R 0 AT ] 42 1) A8 B 1)
THEULT, SREBISUER X i FERE Al [ SR (o % R B S W B (R VR R
Fk, e (1) WZER BRI G ANSE IR B2 I RIEZE R, MK E L8
TR OB R R W5 (8) AILLKIN, BB st S FE ae ok 4 (o 5% 1Y
IR R I 2l i | 5% RE MRS, [IHAREON 4. 125, YR HAh PR 2= AK
RIERIIRAE T, S EBBUBGE T SR RE AL 1) 2% % RUK IR 36 W3 R iR o
BEE MRS (size) « VAR (Inage) B4 (cash) « BB HEHE (tat).
PR (lev) « BE7IREE (roa)  KEARFFRELE (topl0) HIAWTIIA,
SR IO BISCBUNT E FE R A b 2R (0 3% Y () 52 SUR 38 2 35 8 0E, B fIRIE 1 5% 2 3

=
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VERR GG, XRUIEIMA EHIE IR RO T, SREOBIBER IR B (et miehe

ARV R 2 A 1
F5-7 HeAih Rl A 4
O] 2 3) “) (%) (6) (7 ®)
A
gtfp gtfp gtfp gtfp gtfp gtfp gtfp gtfp
gtax1 4.114™ 4549 4.776™ 4782 4.752™"  4.002™ 3901  4.125™
(1.499) (1.549) (1.578)  (1.579)  (1.582)  (1.671)  (1.688)  (1.703)
size 0.005 0.006 0.006 0.006 0.006 0.006 0.005
(0.005)  (0.005)  (0.005)  (0.005)  (0.005)  (0.005)  (0.005)
Inage -0.009 -0.008 -0.008 -0.011 -0.011 -0.010
(0.010)  (0.010)  (0.010)  (0.010)  (0.010)  (0.010)
cash -0.009 -0.009 -0.007 -0.006 -0.006
(0.016)  (0.016)  (0.016)  (0.017)  (0.017)
tat 0.005 0.007 0.007 0.008
(0.009)  (0.009)  (0.010)  (0.010)
lev 0.019 0.017 0.018
(0.014)  (0.015)  (0.015)
roa -0.013 -0.009
(0.028)  (0.029)
top10 0.017
(0.017)
_cons 1.003"*  0.959""  0.975™" 0973  0.969""  0.968""  0.967""  0.958™"
(0.002) (0.040)  (0.045)  (0.045) (0.046)  (0.046)  (0.046)  (0.047)
N 583 583 583 583 583 583 583 583
2 0.326 0.327 0.327 0.327 0.328 0.330 0.330 0.332
2 a 0.244 0.244 0.242 0.240 0.239 0.241 0.240 0.240
year yes yes yes yes yes yes yes yes
code yes yes yes yes yes yes yes yes
e R IRIRTE 1% 5% 10% M BE/KF LEE: 555 T8Iy R @R, BT,
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5. 4 R MRS

HIT ST AN P55 8 A g o 2 58 AT A R A 8 DL B G2 N 42 1) B 8 A T T R 2 £
BUSBCR AN = e RE A 2r e R 22 RN K SC R BEAT 1 [BIA T, 38 2RAEDT, 4rth
BB AT DA 25 (2t AR e b R 2R e R . D DRAIE (] JA 45 SR AR A 1k 55 Ud Rk
AR S B AR R R A O AR R AN A Ml S B R I e RN A B
X =R ITEBAT VARSI . 3R 5-8 3R 5-10 3 iR = A AR AR PR A I i [ U 25
R

5 4 1 MEBETEHESE

FEHEAT A B H AT, RSB gtax] MBS R HHES 2. R 5 MR
POfE . FERE IR IRy, R AR S 2. IMRBLS B E N, 12
gtax2. N 5-8 L4k TREMERICE R . MWD RLER, RATTLURIL, £
RIMANEHIAZER, gtax2 FIHABCN 0.297, HAE 19K BEKE FEE, 5IAE
HlAR G, gtax2 FIHRECN 0.378, HAE SWMEEAKFE N EE. BT bAEH,
FESCE B BT R TTVEG, Toil a2 WOV fif P A 5 A R AR Bl 2 In N 4 8 8 il
TR G, SEBIEBERN SFERE M S B3 T PR AR IA B3, X — e
N N q - Y HEINEESE O ay Y i

#R5-8 FaldtEA LG4 R

A& (gtax2)

AR (1) 2
gtfp gtfp
gtax2 0.297" 0.378"
(0.108) (0.155)
size 0.008
(0.005)
Inage -0.011
(0.010)
cash -0.011

35



(0.017)

tat 0.012
(0.010)
lev -0.001
(0.018)
roa -0.023
(0.028)
top10 0.012
(0.017)
_cons 1.006* 0.958"*
(0.002) (0.047)
N 583 583
2 0.326 0.332
2 a 0.244 0.240
year yes yes
code yes yes

542 NEFTENEES A

£ EIRIERRRNA A, YRR R gt fp (AR R A ok 2% 0 4 B0 A 7 R A
B, EAREOREERLR T, KA bSO TR RS E, 100 gp. SxUEA]
A DAIE R Al AT gt e R BT A 1K 85 0 S S R, BRI St B HE
B AL aR A RCR A EISE R o o Sp R R Bl B O Al B aE g Rt
KER G E O LR AN, Bl R A g E S HEE LA 5 Tt
fH.

TR 5-9 o T RMEVER IR AR . RIS AT LIS, R A B
JrikJa, ok RSB A B AR AL b R I iz h R 2 5, axtl
R SRERT e R RE Al 2t e TR AR (R BE RCR AR IH SR 2, 3K e RS Ul A S 2k i
EYEEE Sy iR

FR5-9 FRAgMEA TN B2

PORFEACE (gp)

A

(D (2)
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gp gp

gtax1 0.100™ 0.178"™*
(0.042) (0.046)
size -0.000
(0.000)
Inage 0.000
(0.000)
cash -0.000
(0.000)
tat 0.000
(0.000)
lev 0.001
(0.000)
roa -0.000
(0.001)
top10 -0.001°*
(0.000)
_cons 0.001™ 0.002
(0.000) (0.001)
N 583 583
2 0.435 0.477
2 a 0.367 0.405
year yes yes
code yes yes

5. 4.3 FEEARFHRR G

HBCRIT IR SEtiZ 5, —Ba S B AR R 2 R A B SRRHOR, X
R I RN . SR EBECR N m AR A AR R R RS R RE R
BTy VA | K S SR SR b Sl N T S R LS v & STRGE o8 - AL S P
R ge h 5INA S —WIRREOR, H L gtax] REIR. Wi RNk 5-10 fr
N FIRFR i Ja — B S BLAE 10%00 B A5 /K LB 2 NIk, [m)3 R %0 3. 328,
X I Z% BN R AR RE Ik Sk (B A 2 AR IE UM, S (BSOS A RE Al 2
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AL IE )5

DA_E i B AR S R At 0] U 4 2R e ARG

#5-10 Faf@PEAR i 13

M > ARG I i RN, RIS AHAN ] DL 25 {fe 2 v AR E A lk =
FRSR ORI, T HFIRE 2 e RE AR ML R A R 2x e T R A P A AR AR

e (1= ()i Ja—
gtfp gtfp
gtax 1 4.125™
(1.703)
L.gtax1 3.328"
(1.955)
size 0.005 0.006
(0.005) (0.006)
Inage -0.010 0.042™*
(0.010) (0.007)
cash -0.006 -0.000
(0.017) (0.019)
tat 0.008 -0.005
(0.010) (0.011)
lev 0.018 0.004
(0.015) (0.018)
roa -0.009 -0.026
(0.029) (0.034)
top10 0.017 0.021
(0.017) (0.021)
_cons 0.958"" 0.837*
(0.047) (0.054)
N 583 534
2 0.332 0.084
2 a 0.240 -0.033
year yes yes
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code yes yes

5.5 H—Lnth: R

SO R BB Wi % 0 R [ RN A T A [ U i DU R g R 5,
RINER ORI SR RE 8 2 (L mFERE L S (0 e B . ARE AR EERE B, I
BRI S AV R il B 4 R S = AN D5 T g 2B 0 A S BSCEURON = AR RE Al
ZREO BRI IR

5.5. 1 ETFTAE A~ IR S4AEYT

Al B U O 1 S5 T 2 o S E R AT IR B A ) R e A LR, A A
" T E I, IBANFREENE] BTA DR R 2 BUR S RS S H
BRZER . Rk, Nt B et BB T SR AE A SR A oM, AR S
DA AR AR R AR R (gtfp) AWML, S BUE AN R 1) 4l k47
TAr#IENA, 43 PR T I Sk BB XA [R5 0 Ak (9 52 K A R FREE, DA
S8 fin A T b 52 2P [ S e B UAUIER SR AN R B A SR e B L SR B, R JE SO
BUR IR B VER MKHE . A 2HIRASE R F 3R 5-11 fos. ATATRURI, H
A AR BN (gtax]) 7E %K R RZEAIE, BIERECH 5. 760, HEST
HARREA )T R % 4. 125, M AEE A kR4 Bl (gtax ) BARFEMAIR N IE ],
HIAFEE . X UG AR H A SRR b S 5 R P A B R A,
(B HE A 1 e RE Al Sk (G BUAE AN 38 o SR Sh 20t S0 2 M /)
S, TRV RRF XA A 5 — AN T E B B [ 6 B Al ke g B w itk — 2D it

R5-11 S ANF B B ) 3 4L 18] )

. (HE 4> (2)E 4> (3)AEHE 4> (@AEHE 14>
w gtip gtip gtip gtip
gtax|1 5.468**%(2.440)  5.760%*%(2.779)  2.802%(1.518)  2.004(2.079)
size 0.008 -0.000
(0.007) (0.007)
Inage 0.001 -0.009

(0.022) (0.012)
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cash 0.002 -0.033

(0.022) (0.023)

tat 0.010 -0.007
(0.013) (0.015)

lev -0.004 0.032"*
(0.026) (0.016)

roa -0.003 -0.000
(0.050) (0.029)

top10 0.006 0.016
(0.026) (0.020)

_cons 0.962" 0.871" 0.976™" 0.954"
(0.016) (0.080) (0.012) (0.071)

N 407 407 176 176
2 0.355 0.375 0.342 0.386

5.5.2 BT ARE IR 5r4A (53

A AR Pz, HAERPIRE S Al B e R . KX BE
G SE N E T HIMAAE— B2 5, mFERE A 47 (i B B 05 52 3 S (B SUEU R 52
FHHRTERZE R . ASCULSFTEIR R TR S NECR & AR (size) , A4
WA AR, K Ak 4R B T8 N BT REAS B AR A B DAL £k A
SE N RIEARNY, A AL ELL R 158 SO/ . 73 2 IR 25 540 F 36 5-12
FiRe BATATCAUREL, /NI S FERE Ak i SR Bl (gtax 1) 78 5% /K T B2 A
1E, [ RBCAN 3. 854 KB i kERE Mk ISR BN (gtax ) BARFZIATISR A IE 1],
[FH R ECN 3. 887, KRAgiEd WF AL . 1% —45 T i WA 7E b AU ASEA B 1775 Bk
ZIRIIATH N, S OB N S FERE AL I E I EE s 8, I Hoae oM
B FERE MV S E N B B 22 B . IX —E5R RINHER T SO = R

25-12 FETFAS[F AV AR 1) 53 20 [7] )3

(1) Hks PUNS L (3) KA (4) KA
gttp gtfp gttp gtfp

AR

gtax1 3.560%%(1.634)  3.854%*%(1.788)  4.562(7.454)  3.887(7.677)
size 0.010 -0.000
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(0.007) (0.017)

Inage -0.014 0.029
(0.013) (0.027)

cash -0.047*" 0.050"
(0.020) (0.029)

tat 0.018 -0.006
(0.013) (0.016)

lev 0.004 -0.038
(0.024) (0.040)

roa -0.028 -0.015
(0.039) (0.063)

top10 0.033 -0.031
(0.022) (0.033)
_cons 0.981™ 0.935™ 0.969"* 0.952"*
(0.029) (0.076) (0.019) (0.154)

N 286 286 297 297

r? 0.351 0.362 0.331 0.384

55 3 ETHMBAARERDN

M1 T R G RE AV BEAT S (e Y BRI BT ¢ 2 HIF IR, P LA AR 4L
e (R RS 5 AN E I, DRI T e AR R Aolk A % e B R R 2 Aol B B A TR RS2
JEHARM S HIR. 2T UL L, ASCR M RhBT 20 22 5 R AT R 55 5L, ARYE SAERE
Al Rl BE 2 A R OREAT RE— D 0, IRTUAE A [FIRR BT 20 AR T ax U BIEOR
X v A E Al B R 52

AR AR REA IR (cash) (FNBTRARST 2R Z AR L bRt (f5 2%
MEREE, 2004) , X7 Ablb o s il Bt 2 R A b B AR R BT 2R b e BRI h .
A FEI B (cash) EFTAREAR AL, TR E J9IRRL 5 £ H 4
b, SEAE AL LT Ak R 5E ORI B A AR Ak . AL DRSS RN 3R 5-13
o GIRRY, R LARET TR EFEREAL ISR ORI (gtax]) 7E 10%H) E(H
K ERZENIE, HIBARECY 4. 033, TARAER BT 29 R ARV R GEE L B2 TEAR 56 .
AR 2 AT LSS, R B L R F I AR RE Al 32 SR B SO i O 2 2
AR BE 2 R ARMY ) (B RGN 22 . X AE— @ AR B, AR B 20 0R
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IKTAE T R KT IS Sl B 24 O 2 0 BB (2 2t B RE A b 2 (% UK A IR 1]
SN, BRI, R A HOBOR I A, AR B MRE BEAOR ;T 24 R B 240 SR A1
Bl ERREZ A, MR AR .

#5-13 T ARV AU 1 73 4H [ )7

(1) 2) 3) @)
A E e R S 20 TR TR KA AR RE R AR
gtfp gtfp gtfp gtfp
gtax 1 6.016"7°(1.909)  4.033%(2.244)  -1.835(2.703) -2.012(3.181)
size -0.006 0.008
(0.006) (0.009)
Inage -0.005 -0.001
(0.013) (0.020)
cash 0.014 -0.023
(0.032) (0.038)
tat 0.009 0.015
(0.011) (0.027)
lev 0.038" 0.044
(0.017) (0.031)
roa 0.025 -0.030
(0.031) (0.074)
top10 0.000 0.033
(0.020) (0.033)
_cons 0.970™* 1.004"* 0.976™" 0.838""*
(0.016) (0.062) (0.022) (0.106)
N 286 286 297 297

r? 0.351 0.362 0.331 0.384
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6 ARG ILSERIEINL
6. 1 LR

AR E G BUCBUR I EET T REE, X b SR R ROCR BT T, LA
FttAT T O BISBUR (R 5 (0 3 B R I B 0 AT, FARAE S H BB T 1 5
AT 20 AT, 2E T 2010-2020 4F 7S K FEREAT LI IF R A I BT S FERE A |1 583
ANBEA K, H A [E] 8 SRR A, 35 T statal 7 3P AT T SR EBISON Al gt
RS, fRERHIREiRu .

(1) ZEBIUER RN W3 Lk m kB Re 2R (e AL

IRYESHER TR, AERMAAEATIE R AR E I, SERIBEEN SFEGE
Mg A BERIER, RN RS, SERIEERX miEL
A b SR I B (S SR AR AR AT B 2 N IE . SEUESE SR T A SR %, SRRl
SOkt RE R Ak G (0 T BB R E . B U S RISt a2 SRR B RE S 5 2L
RIEFLPTTRNL, HHE “ 224 DDA AHEAR” BRI AR, #
TS Je i) G AN N BRIk, LA RE Al [ B AR PHAR X5 G 3 i)™ 5 SR
B G it A 2 AR A D . i RERE AL B B B T HE S A BB N, B SRR A
K, 2EFFRBATGRIAEF TR, DA A, Ex—d i, Sl
X R () A EROREL S0 A) 5 3 AR i Y HE BT R IR AR, 2k
SEILLR T, FIRTSCGRE TS S 3G, TR IR 1T 2085 AT I R DB A

(2) AR B B (RRAE 2% A A2 52 1 o EE RS WSO SR ) ¢ €00 1 B A0 ) B AT 3%

FEF R BT T, 38 I 0= AU AN R i e e Ak b AT e LD, 45 R B
SEOFBOR N EA SRR L ¢ (3 Y B B R E R, (EX R E A 1) ke
RS BRI E AR . S EAERAER T F 0, SEBIE s E
A mFERe kSR AL R R BEE I BE R, n] LR e BSOS S0t S 1 5 B IR R A
HAREH T A matRe . MR TIEEA L, EA A2 E AR A EF
ENEAEANRRE S, FFEEERNE R KA, HAT NHBUMN RS S5F 66 00E,
BRI Z M E R ST 25T, HFHEG M EA EA TS, faEK
Ta R, IR RS S AR RN I E FAE S e e AL, Sl S (kK
R AT RFSL R R BORE SR, A S BE JEmZ e, SR AR ) o7 i 5 2L
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FEAMV AT T, 38 RS R /INAN [ () s #E g A gk AT 73 2L B, 43 3 4
PRSI SF B % 3 2 (R b/ NAURE R A b (i S (B AL, (ELSG KOA 1) ve RE e b 2
B AMERARZE NG . SR 5 AT T BSOSl
WU NRUAR = FE RE A AR I BE S 9 . AT FEH R ER, — 7T, AT R
R, BT NS/, Yol Bt HAE PR AR, AT SR B BT
AT H AN 5 AR AR, ST I (R B 5 Ut 2350, BRI 4 B8 R
FREGOEM . Fi—J7H, BTN, ZEE SRS, NIRRT e g
RIS — R M, DA BRI BT ol S BURTIIRRE ), A KR . BRI, 76
E R KA G ORESESCHERII YT, SOBIBUR S SR RX SN A
(1) v HE e Al 1) 43 (e U B A 20

(3D Al T I P R 5 240 R 2 S R 8 5 Ve ¢ €00 3 AT B 52 1) & (0. 7 TR 285 o

AT 3 X i 8 40 AR 22 S (R e RE BE A adE AT 0 2L B, R B (RSB X v
Rl LA SRAE T R E R RE AL 2R (0 A R R B RO, NI RIR B 29 AR SR A T ARl
ANRE . SUES SRR T ESURE, e EE 2R AR E R, Beis Rt mAERE A
gk . RSN N—I7 1, Rl s 20 R B Ak i T TS BT FR Rl BT A
[T 17 =S 1= R 305D g ) ey B (- 7 o0\ A3 Sy N3] P D O N Sy N E
JIRBEARK A OB TR . 55— J5T, b ot 29 oAb 58 v R A Ll 4
A, SRRBURR AL S BRSO TR SR ERNG, SREEME B ST
B R 7). BRI, SR RiiSuB R 1% 3 b Bt 29 R ERE e Ak i 4 G 3 R B A
Ho

(4) FRIE Gf EBUCBUR ] R FERE AL G (5 R P (R VR TR R O B 3, A
IS AFAE— 2L ]

— 71, RES OB S A G AR RS OB DUR PR E IR A
FHAE H I BRORBOH s g Lk B, EARIREEORYBE, 2018 42 i B HRS 7%
FREr o H SR LR 0 0N fo e HLME— ST (1 R85 R P B AE B S S SN S5 44 R BT o
e A ARE] 3%, Fr i LB RN, JF BIEREIEBINAERE RS A, ST KR
QW KIS G AR WS 2 A FAR R IR SR BE (K75 Y B A N BB L
PO HBGAT AERL, S5 R0 P i EAMERL, HAELRIIK, ARET0A 2dhey
RANIIHEG TR, I B aBIBOEREEIIE TR T M, S8 7 BUF AR5
SARFrEAEN, KR KEN ST ERER, (2t mFtaed ottt il
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TERA R . J3—J7H, BURXAS FARFEE 5 0 MV BOR RS /A 257 . iRYEE—
DAL AT G, AR . KA (R BT 20 SR A R Aol (1 o e 7
BORIFANEZE, XH T URBUF BRI N R, 6 EAa e Ak = 5 E
T RERBORIESS, R R R D

i Eprid, OB A U R RE b ax e Y, (BT BURFAE AN R
b I ER O RN A AE 72 5, JF HIBGRARAE — S A fr 583, IS DL TR I
WL

6.2 BISRZEIW

6.2.1 TEFAHTIEN, MEITFEHRMAEHE

FHECT B 1 B A HAR SR CBi bl IREE O A I A e 8L 17 9D s A
RAPIAE T T A H 1. (HAERRE ax OB AR R, ax R S A S R BT
HLE RS, RAARL 3%, HARMBT HALR OB, LS EB RIS CR 3 F
SHEAEREBEIR . 7 A KRS P m e RE A b AT 2 Cu e U A P AR B 9 W 82
N T AR EERIT 4 RIS, Al 3E g A B ORI BLAE SR B IR & P P
bLil o (HASEBUAE SO e, MU SCIN B K B AR ASBEOUIKEESA GRS, 1T A2 75 22
BN OB LS. AREITOBCHE T, #0HX AB R R AR
A, AESEERIA PR IF AR, AR K80 5 DR At A 4 (1 S CEa A A ] 5 )
I G R 2 RIE I, 5 BAT etk B I BURN ELAR B SRk, AT AN, - AT T 72 i
2R EOBUR RR IR IEAER, BEE RE TR RE, bR 5 e,
SR S T W B BEL T AN, DRI B ATT SRR B AR 2 B R 5, 583
ZREOBUHIZR, 3G 1R IR B S OB AR R P ELEE, s SR O BLR (1
fatk, WMAREEH, BRAMMREOBIRR, SCOORTPEL R IR KR4 H
bro
6.2. 2 f RIMRIRIEREE, BHRESHRIR

FEIA OB AL BV B R AR, BEASHGZ I RS S AEa B, RS
QW KIS S AR IRYD . s, i e fh X M4 3 75 R AR ANEBLE
I3 I 25 & 3 KA DR AR i Bl o i MERE bk 1 A P Ia AR i AR s e L o
KR FARBAER L ], tn s e, a5 gess, X5 Qb x2S
PRBEIE O™ BRI SR HAERL . LUK, R E AR A, BE A R A
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BIRIRZR SE B 40, 3 2435 v P DRoB (R AR WA o P 5584 It A 2 0 B il R %4
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