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Abstract: The environmental protection constraint targets were collected from the reports on the work of 283prefecture—level
governments in China from 2003to 2017, and the effects of different environmental constraint targets on economic growth were
examined systematically. Both the environmental governance was strengthened by government and economic growth dividends were
released, which were attributed to the direct constraints on industrial pollutants such as sulfur dioxide (SO,). The polluting
enterprises were not encouraged by the indirect constraints on days of good air quality and PM; 5 to transform, and the economic
growth was faced with a slowdown. A positive economic effect was made by no environmental constraint at a cost of environmental
pollution however. The intermediate mechanism test reveals that industrial structure and environmental governance were the main
channels through which environmental constraints affected economic growth. In terms of the characteristics of environmental
protection constraints, the economic growth was restrained by the amplification of constraint targets while setting a pollutant
emission reduction interval was more conducive to economic growth. In the aspect of the coordination between economy and
environment, making constraints on environmental pollutants promoted economic and environment to develop coordinately, and no
environmental constraint was not beneficial for economic growth and environmental protection. Local governments should adjust the
environmental protection constraint targets gradually on the basis of specific pollutant emission goals.
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Table 1  Statistics on environmental protection constraints in the reports on the work of 283 prefecture-level governments

Lokt AR e,
Tl SOy A PMas R IR B O R
sskiftE LR SR B BT EE
2003 0 3 280 — — — — —
2004 0 5 278 — — — — —
2005 0 5 278 — — — — —
2006 1 12 270 0 1 1 0 0
2007 36 10 237 0 36 33 2 1
2008 92 3 188 11 81 82 9 1
2009 85 8 195 21 64 74 8 3
2010 87 6 190 23 64 58 20 9
2011 25 21 237 9 16 25 0 0
2012 25 17 241 9 16 25 0 0
2013 17 15 251 7 10 16 1 0
2014 19 22 242 8 11 19 0 0
2015 13 30 240 3 10 13 0 0
2016 7 45 231 6 1 7 0 0
2017 2 70 211 2 0 1 0 1

TR A W PR BEL R FbR, A7 AE T R0 BERF L AN 24 R 5 BERFAIL.



4620 o

W

iR

2
%

40 %%

FFH AR T AER T BURFIREE H bR e
W SR A7 AR ) 3 N AR

(DRI T B A ARG H AR, T2
LT 22017 47,76 AT 2 5 FE A 11 283 AN,
PR T RN 7T A A T WA SO, 4515 Y 2y i
PEFRBR, (5 ELACh 0.71%; 65 70 NI A4 T 2S48
R R EEL PM, s W BEFE A5, o LA 24.73%; 6 211
AT AR AL A FGHR, 5 L RIA 74.56%. IR
i) _E o #r, e EAE R H bR 40y Z 42 7E 2008
HEL 2009 HERT 2010 4F,3 ANMERE R E HEZ RN
IR & EE 2 32.51%. 30.04%A11 30.74% 4520 R
HKAVTTIH,2014~2017 4,1 5 (R B A BE L0 o (1) 3
HY 22 AR N ER 70 A, 0 B BOK A 22 R T I A
(A B2 o H A

()7E A WA A BE 29 o H br 13 i b IR B 2
IR BLS AR Z WL 10,2008 4, 7E W8 HIEL
WA 92 AN H AN 11.96% K3 11 % PR 458 {4t 4

SRk L k

1o H bRt H4x 88.04% Mk T ¥R 5 F—4F
Fo 4 P mlmi i 1 5 e FR R 29 1 H #1.2010 4,
FEVEE HELIRI 87 MR, 401 26.44% 13K
T IE RN V5 B D HE TSR bR 52015 4F 2 5,4 5F
AT 30K, R T T L2 R EL RS R 3k T A
NI

(3) 22 IO T 401 1) - SR R A8 240 11 g X0 e A
BEARY H bRA61 41,2009 4,85 ANkl isee T KATS
PWHERL R Sa AR, LR 21K 87.06% 13 117 WA 2
RS Y I E Ik B 4552016 4,7 NE HAEL
IR A T 430 SR IR 249 T H s T XA B AT IR
H bR I3 T o AR TSR < bR Rl g A, 22 B0k
T RERIE 15 A HE U &= IR
223 WERPARHRHERAE 2555
T3 BRSSO 20 3 H b 1R 18 52 15 0, 23 BT A B8 AR
PR H AR PRI PRI T A R T
WAL, W 1 BTs.

il AR vs AR vs 4K |

e

LI vs A

s | @Ak |

(2

Al

R BLA

A

HREHA

l

|%Eﬂﬁﬂk—;—ﬂ%%ﬁﬁw
o

ke

— D
| T

EER S

[rssnmmil ] so. xmx |

| P |

&l

K1 FBEORI AR H AR E5F . PREE K P Bl E R i Ll

Fig.1 The effect mechanism of the environmental protection constraints on economy, environment and coordination between them
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Table 2 The empirical results of the impact of environmental protection constraints on economic growth

4FEA(2003~2017)
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Table 3 Intermediate mechanism test of the impact of environmental protection constraints on economic growth: proportion of the
secondary industry
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. 1.087" 0.068" -0.087
(0.461) (0.012) (0.436)
o -3.244"" 0.016 -3.365""
(0.938) (0.022) (0.924)
D3 1.307" 0.115™ 1.055™
(0.751) (0.027) (0.405)
Str 7461 7.554"" 7.786""
(0.765) (0.745) (0.761)
3 AR 2 2 2 2 2 2 2 2 2
I 1 ] R 2 2 2 2= 2 2 2 2 2
AP AR ] 5 BN 2 2 2 2 2 2 2 2 2
PUWILEER 3396 3962 3962 3962 3962 3962 3679 3396 3962
R 0.176 0.224 0.212 0.180 0.229 0.206 0.166 0.029 0.208

R4 INMERIPLRIEFFIEF IR P E L FIHEIE:SO, KRRE

Table 4 Intermediate mechanism test of the impact of environmental protection constraints on economic growth: removal ratio of
sulfur dioxide
5% HEARYA (3L A pRAp
- Rgdp Elimrate Rgdp Rgdp Elimrate Rgdp Regdp Elimrate Rgdp
oI 1.087" 0.346 0.923"
(0.461) (0.284) (0.419)
-3.244™" 0.216" -2.292"™"
D2
(0.938) (0.058) (0.889)
1307 -0.145"" -0.042
D3
0.751) (0.028) (0.388)
-4.645™" -4.420™" -4.616™"
Elimrate
(0.250) (0.254) (0.250)
P AR 2 I = I = = 2 I 2
I 11 ] 5 N 2 I = I = =2 2 I =7
A7 ] RN =7 & =2 & =2 = =7 & =7
M 3396 3679 3962 3962 3962 3962 3679 3962 3962
R’ 0.176 0.136 0.266 0.180 0.196 0.259 0.166 0.195 0.262

B, Tk SO, W AR BRI R B

S, PSRN 3 BB AT SO, A
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ST BUR 32 TSRS 5 2 SIAINTE R4
A BRI, 5 | 35 B R Al T R 25X
PNIUBL gk /> SO, 7 A58 BEORUE T FREELY TR H
156 B, SCSEBL T 5 I AT R K

5 HIRLRANAL IR SO, LERF
e SR T NS B AR TR e A T R e
SO, LErH. AN AIREMIRREE, th T IR A 3R R
XA PRI G O PR SR A b A i) JE %
5 T AT AT it - SO, LERF.L

MBLLTAONS SO, LR (M5 M R AU # -0.145,4)
RAEFE SOy LERA B, XA S B AL
IR 4 IR T R R, o 2 (A R Y 2R
AR AR OIE LA AR T, SO, LERAFX LT
BE A [R5 i 2 K (25 O 93K e 2 R TR - SO,
FERFXSF A 5 R PR LA BN AR AL R R
J& B L R ARY (1 2R i 2, 1 i 2 BRI R
T AR,

3.1.3 RIS T T K 283 AL
I3 TN AR T T R 7 AR DT T 2 AR,
AT SRR R 5 BoR TR R R R T
MRBEORG 200K H bt 0 5 385 12 i [ il o 45 4L
R, AN IR S TRl T R 5 2 AR 40 D 4 RO, S B
S )5

®5 AREWHMERIPARMEFIBKFITHITIESE R

Table 5 The empirical results of the impact of different urban environmental protection constraints on economic growth

s T P i T EEE Jedh
Rgdp Rgdp Regdp Rgdp Rgdp Rgdp Rgdp Rgdp Rgdp Rgdp Rgdp Rgdp
oI -0.654 1.208" 1.944™ 1.622"
(0.739) (0.556) (0.593) (0.730)
o -5.281 -2.886™" -3.184™ -2.821"
(6.356) (0.943) (1.560) (1.202)
b3 0.898 1.746™ -0.998" 1.235"
(0.784) (0.851) (0.594) (0.590)
A & & & & & 2= & 2= 2= & 2= 2=
I 11 ] 2 & & & & 2= & 2= 2= & 2= 2=
AP ] RN 2 & & & & 2= & 2= 2= & 2= 2=
RN 616 616 616 2868 3346 3107 2128 2128 2128 1441 1834 1834
R 0.259 0239 0260  0.187 0.188 0.164 0.166 0.160 0.160 0.163 0.207 0.203

R 5 AR IAE R L AN A Btk v 28 5%
A 5 i 4 [ G D0 B0 HRREOT A 5L 4
RO 28 T 15 (1 58 i 350 AN Sk 35 ARDRE 3 A Btk vl o
3t DX (10 B B e T I BT S R AR AT TR
JKPRIEE B i PR 25 e R BRI i [ B B2 2 M1 A R
B BB R AN T IO WA 4 B 18 K (1) R B ),
VRl o 5 2 1 T, 3 T 2 DA, PAY Bl 0 e ) 3 20 T
ik, A Bl DX B 52 5 25 55 B A v Y 0 L
DEHK IR B 3 A7 B A g L 35058 2= 1 A0 7 $5E5EE
A A I U X7 M 5 K T 20 338 1 o H e 4
KBS i B AT B TR = L,
NI BRI A Y« FE A b0 PR 5 10 453 5 DRt v
I3l T 22 5 A R S P B TR R (RS M /N BURT I

PRETLT O FL28 T R M IR B 2 PR AL

P 7 AN A0 5 3T 8 B 1K R I (] AR
7, LA LT 1 P Sl T (1 28 DR 39 I, LU Ry
Il T PR fre R A P B D Sk, 3K R RO 4 A 2
S 7 TS CASRRE B b 7 D A4k S R A
AL T b U2 B G 7 49 Tl R e RLAT 3 R
ORAGT (R R0 28 B AR b 14 A g el
5 ARG T e P BOT I A PR Z 5 ), Al
PRI A B B A% 2 LG, BURF AT SO,
S5 A I LR R SO e B A ) i
AR5 b R AR [, R T 4 B A R L
SR LT A B R P B U B ) S it
RENS A 205 | s PR AV s W A 7 T e 1 Ok
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Table 6 The empirical results of the impact of different

environmental protection constraints on economic growth

g5

ASCUAH W SO2 NO, FIFHBR il 55
ELARL A H BRI D BEAS, AR5 47 H A e 4

BKF A SRS R

S5 Rgdp
-7.761"
D4
(4.131)
-3.716"
D5
(1.474)
0.151
D4X D5
(11.474)
0.204 -0.303 -0.725™
Pgdp
(0.239) (0.238) (0.176)
) -29.676" -4.934 -11.265
Fiscal
(12.443) (10.246) (8.738)
-1.224" 1.172"™ 0.455
Open
(0.564) (0.319) (0.532)
-4.156 1.811 0.182
Invest
(2.957) (2.648) (2.201)
0T 1] AR P & =
CEAR ] 58 R, P & =
R 0.071 0.188 0.114

2 6 1 T BUN PR LR I 20 R (DAY 28:5%
BRI T RECh-7.761, 5t 410 H FRInid A
T BEHGK AT RE I B BRE T, BURF 0 T 1A 3 BE 2 11
L TR AR A 00 R Ml s G Fll i 0 48 57 1 5, 3o
F& B R ST AN g BE LR T Ak 18 28 72 AT i BTG
LR AN I B ARG HT, 2 T 3 B e 7=
P (80 TR S 2 TR A b P A 558 963 BTG ol A R,
TN FONE 28 55 38K I T AN B TR i IR B
Yo H bRt 58N T BUR G BRSSO, 032
1020 57 B 5 PR B DR 1w A S IR U % e ) 1 T
B SR PR T HH RSHORS BELA My 285 R

Y IBUN R A2 9 1) 5 2 e FREE AR H A
I, 1R L R (DS) IR vh RS -3.716, Ui WA 21 31
X 28 5 M Kb EL A I 1) 00 1) S 0 R
(R 3R A I AR A — Bk i 3l 140, A b 75 6 i 393 AF LR e v
P HE 26 5F AR AR IR B 30 BRAT 24 o H bk 1 R I
SR SRR i R (AN E £ SN IS & o | S 532
IS 8] P9 5€ BBURF T IA I HEVS 8 B, AN AN 48 98 A= 7

FIABE 385 B H KT . e b, RV 76 b 5 BURF T4
R A A IR 2 TR b & U e b e ol %0 H
b, (H 8 PRI 20 A H b — FLA A o T I G T 221
% D3 R e AR R 2 R A H AR A R
BRI PR VA BRAT N B A R L, 45 T T BUR R
Z G P E ERE A ) TS PG H Ax
3.2 FRERLY HARX U 5 U B 1) SRS A
3.2.1  IREEAH H AR £ 57 5 I 5 VR B 1) R i
152 7 T SO, S5 P H M HE L A(D1)
X220 5 IR PR FE g e (Al v REUE N 0.054,
BN BRSO H AR B 35 P2 s A 0k 3
S5 P P R R FEE R T 1 L H bR 29 SRR T 17T 5
BUNAE 2 3 g B v 8% D) 38 TH R BT v B e ), 2%
il G 5 B IR A I AR A AR S IR I e
Wi R 2B I R SR T TP IR K P 5 A8,
e AR R R SUEC M B TP ey AT E o i
28 W WG BURT 1) 45 T0UH 358 K 7 28 1) SIS ik /e % 4
ST R R R, R 48 B A BT Ok FR85 v gL
fv6 BE T AR AL T IR

2003~2017 4,78 € HELAHR 159 Mgl
H1,136 ANk 2 E S IR 5 Tk A
HIAE IS BB A BT H AR 2 S5 3 K R g
PR 200 A A A B 3 PR 55 A A AT B
FEABE AR I i BREA T 2008~2010 4 48 5F
SRR 0.54 LTS 0.69,806 T 2007~
2013 AE IR 0.31 3805 0.68,75 517 . 52 2%
T A5 T 22 5 5 PR P R R 2 R AN TR R RS 1) |
TE R UUE 52 T BUR G kv e il e W 20 i
T A TR T2 5 55 BR S P 1 B B A S )
YEH.

XIT PMys s SR AR R R EUW (A2 49 R
(D2)3% 28355 15 PRI W e 52 11 5 1) Ak 2% A 1, 1 R 1)
P R A A B T ik 22 5% 5 IR B R P R A 43 B
B I 45 B 5 7,2003~2009 4, [A] #2249 R 22 5% 5
IRBE M T 3 5, 2010~2017 SE 540 2. 35 M 1
BE T 83T AR U A D0 R DASR TR T (] R
FIK) 133 AT, 84.21% 138 T B i B2 A 3 T
FBAPE T, LRI ARE N SO, NO, 4l HY
HFY A 52 SR A8 75 JBURT T LT 55 8058 X e e
TR ¥ By DR T 3o o B 55 249 o 7 3OS o 2 1)
FEWAAELE AN E 1H.2010 4F LU, BEE 250 KSR L
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2003~2017 4, JLFAEE H AR 21 R (D)X £ 5F 5 31
BE VI B R R R 2 O —0.124, Ui B JE 40 K
IR T &R KRB RS 17 JE.2003~2009 4
1 2010~2017 42, 620 R il 52 520 i 1 2R %0
Ir 20155 FI-0. 113,430 T 764 5 K RE (1 %A

B BURF AT BT IR H AR LI AR I s g I, 28 57 A
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Table 7 The empirical results of the impact of environmental protection constraints on the coordination between economy and

environment

AFEA(2003~2017)

5 1 HrBi(2003~2009)

5 11 B (2010~2017)

ZH Develop Develop Develop Develop Develop Develop Develop Develop Develop
. 0.054" 0.204™" -0.088
(0.029) (0.034) (0.063)
o 0.278" -0.056 0.246""
(0.062) (0.095) (0.061)
b3 -0.124™" -0.155™" -0.113"
(0.027) (0.031) (0.044)
Pedp 0.068™" 0.065™" 0.067"" 0.042™" 0.054™" 0.045™" 0.018™" 0.027™" 0.014™
(0.005) (0.005) (0.005) (0.006) (0.006) (0.006) (0.003) (0.004) (0.003)
Fiscal 0.963™" 0.883™" 0.9417" 0.575™" 0.629™" 0.584™" 0.219™ 0.340™" 0.061
(0.075) (0.074) (0.073) (0.120) (0.122) (0.119) (0.063) (0.069) (0.066)
-0.016™" -0.018"" -0.018™ -0.031"" -0.031" -0.033™ -0.001 -0.004 -0.0003
Open (0.005) (0.004) (0.004) (0.008) (0.008) (0.008) (0.003) (0.003) (0.003)
-0.064" -0.076"" -0.073"™" -0.051" -0.064" -0.063" 0.051 0.016 0.066"
Urban (0.027) (0.027) (0.027) (0.029) (0.030) (0.030) (0.033) (0.034) (0.030)
T [ 5 2 2 2 2 2 2 2 iz iz
A ] 52 2 3 2 2 2 3 3 2 P 2
LA 3962 3962 3962 1698 1698 1698 1698 1981 1132
R 0.247 0.240 0.246 0.094 0.102 0.105 0.034 0.032 0.040

3.2.2 NS ASCRFEAEE — =k Ay GDP
L HE(Str) Al SO, <[5 (Elimrate) B >4 k4 T 7 [H]
MU RIS 36, £L A DAER — 7=l by T A HR Tl LA PR AS 560
SERITR S, HEAHONEE =k b5 i R 4L
h0.072, HAE 1% 55 25 AT I8 7R, i B 7E
BB RN BUR D 58 BRI BT 55 0¥ G
TNV ISR A Al b S R e TR e S8 T 2835
R FNEREE R IO H . [ 3 20 RO 58—l by
EL P 52 01 22 55058 35 h—0.050, 2 B 1) 322 24 TR 2 30 i 41
Bt YAl (1 0 DA iR 8 00 S IR R . C 4
HOOEE b LE Al T R AR S 0.119, 81084
RS R AR RE =y R AT )
A2 BN Lo U TEL RSS2 DA G R Al v i

T T 1) B B AT DU BRI A AR A B B 7 Y 4
TF 5 PRI T R B R 3 AT

XF SO, 22 Ay v AL A 56 &5 R e 9 i
N HERSRAR ., ML A SO, LERFE M
R ZR A W N IE, 45k 0.122 AT 0.280.7F B %
FIAVRE IR 29 0T, b 5 BORE K 1k H b 23 10 42 e HE
A A R T A SO, LERE. SO, &
o 0 28 5 5 BRI B R R 5 1 ) Ak v R B
N IE,BE— B AE T PR 985 24 A T LU o 2R 8 3 B
AR 5 5 IR BT U R KT IR 2R A
Eb, 0 R85 240 RO fit 32 v 40 B 4 KRN R B8 AR 37 0 B
VAPE,ASNF T S8 B () S0 ] R4 i i 5 7=l
SERIPE FHBLRI 45 R e —Bum).
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Table 8

*8 IMERIPLRIZFT SIME AR IR P EALFI 4RI =l S L

Intermediate mechanism test of the impact of environmental protection constraints on coordination between economy and

environment: proportion of the secondary industry

P L 4L i) He 2 A TLRA
Develop Str Develop Develop Str Develop Develop Str Develop
. 0.054" 0.072" -0.063
(0.029) (0.012) (0.510)
0.278" -0.050" 0.282""
D2
(0.062) (0.022) (0.062)
b3 -0.124™" 0.119" -0.133"™"
(0.027) (0.028) (0.028)
-0.168 -0.112" -0.141""
s (0.395) (0.046) (0.047)
P A 2 2 2 2 2 2 2 2 2
AR [ 58 RN 2 2 2 2 2 2 2 2 2
LI 3962 3962 3679 3962 3962 3962 3962 3396 3962
R 0.247 0.194 0.168 0.240 0.038 0.240 0.246 0.012 0.246

Table 9

x9 MBRIPLRIEFT SIMENEE IO B3SO, KRRE

environment: removal ratio of sulfur dioxide

Intermediate mechanism test of the impact of environmental protection constraints on coordination between economy and

- HIELARA [Ep ] TARA
Develop Elimrate Develop Develop Elimrate Develop Develop Elimrate Develop
DI 0.054" 0.122™ 0.006
(0.029) (0.031) (0.026)
0.278™ 0.280"" 0.170"
D2
(0.062) (0.064) (0.052)
D3 -0.124™ -0.174™" -0.056"
(0.027) (0.029) (0.024)
Elimrate 0.399™ 0.383" 0392
(0.015) (0.016) (0.016)
Pl A & & s =z s & 2 & 2 &
ST ] 2 & s =z s & & & 72 &
S I S R & s =z s & & & 72 &
WA 3962 3962 3962 3962 3962 3962 3962 3962 3962
R 0.247 0.159 0.392 0.240 0.152 0.389 0.246 0.154 0.392

3.2.3

or RS K R T AR SCREFEA R >

AR AE A I T m T A T AT PR AR
P2 OO 8 B 5 IR B R B R 1) A AR G, 5 R
W% 10 P,

HHE 10 RT43, BUR PR 29 IR 52 i i
TG 5 PR 8 B2 (H 2 W 5 3 v 1 A Bl X
20 5B (0 PR ACOT AR B 2 SRR S R I, — A
X R 22 5 GG B LA EE I P i P B IE 1n) O R
AT X R U I A 5 B K O IR B v AR AL T
VAL, SEER T 2B K B PR R P U R R
A0 TR Ik T R R A SR A R R R S R, 48 U R R A

2 N3G A YR B TR 6 S5 1 R R P AR, 110 A
X 28 5 14K T 2 AR RS AR B NP BRI
IRF ARG H s 240 ARORE 2502 1A il L X PR 22 38 3 A AT
P B 175 D, 5 TR 24 1 28 5 5 PR 1 B R A, T X
TR T 225 5 PR Db IR 1R 5 i O AN 1 i

P 7 R 5 30T 0 i PR A IR 5 2R B, L
B H bR 2 008 w5 ki (0 28 5 5 FA B
e S LRGSR QRS VR A ES (ST
0.093, Ut W FL 12 49 HORFAg 1t 107 3 iy 285 5 PR B
P BE AR T QT BT I, B A 7 A JR S B
Bl Nt B TS NP TR T 5 % N AN R P R s
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Table 10 The empirical results of the impact of different urban environmental protection constraints on coordination between

economy and environment

5% W T PN itk i M 77 ek i JE77 3
Develop Develop Develop Develop Develop Develop Develop Develop Develop Develop Develop Develop
. 0.077 0.068" 0.016 0.093"
(0.052) (0.034) (0.045) (0.039)
o 0.793 0237 0.423™ 0.223™
(0.505) (0.063) (0.153) (0.070)
D3 -0.114™ -0.129™ -0.105" -0.143™
(0.053) (0.031) (0.050) (0.035)
A & & 2 & & & & & 2 & & &
ST ] & & 2 & & & & & 2 & & &
AP ] 2 & & 2 & & & & & 2 & & &
NI AE 616 616 616 3346 3346 3346 2128 2128 2128 1834 1834 1834
R 0.301 0.132 0.299 0.253 0.249 0.253 0.276 0.243 0.272 0.222 0.222 0.224
324 Wie AHBELRIAN H bR EEIR R MO TR I T L ISR SO, & Tk

Lo P 7 T, 25 AN [ (1 40 AR X 26 5F L5 20
PR EE RIS, W3R 11 B,

F 1 FREEMEFRIPARFIENZ ST SINENEE IR
TR
Table 11 The empirical results of the impact of different
environmental protection constraints on coordination

between economy and environment

ZH Develop
-0.445"
D4
(0.268)
-0.191""
D5
(0.045)
0.127
DAX D5
(0.144)
0.111° 0.081°" 0.093"
Pgdp
0.067) (0.024) (0.038)
1.411 0.839 26107
Fiscal
(1.094) (0.633) (0.763)
-0.076 0.018 0.215"
Open
0.075) (0.023) (0.085)
-0.710 -0.489"" -1.253™
Urban
0.832) (0.188) (0.455)
T [ 5 2 2 2
FEA [ 52 2 2 2 2
R’ 0.341 0.254 0.522

A2 VR B S J2 10, I 20 (DAY x5 55 30 55
U JSE S 1 i T AR A 25 O 7 B RA BT H bR 4
TNAS AN - 28 57 -5 PS5 I U S8 (R 8 g 0

LW 1 e HE B2 R AR BT REIG KT A 1) R A8 A1
AT IR T A R B AR B, A LU S G 2 Al
TR IR 2635 55 RS (0 AR B ) 3 1 22
ORRIE X T & RIAE B E T WA K34 85 H bR, GDP
2 R Y s S B0 7 BURF T o e e 22 5% IAT i,
N A5 AP e 28 B B PR A B o,

B 29 A R R A 50 M BE 20 A (DS) I A 7
RHCH-0.191 H w3, BT R H AR BUE J5 3K
I AN REALHE LT 5 P85 W A e AR B S Tk
G (R AL B il 58, 484 DMy R I A
BRI B T 0 58 ARG H b, M5 BURF B 53 4%
TE S R RIABER R 50, WO K5 G iy B B
NGB bR e 25, 3 B  BE 5 10 R 9] 188
BAHR 2G4 T — € R E LB S P PR
HECLIR T L5 22 T, AR A TR BURF PR35 1 BRI R
I P ) KA BT [R] AREE 6  H A R BRI AR
PR LLAY R S

g5 b Dl DR 22 5 184 A AN BRI LR AP XU H B 19
) S B0, BEURF I AE A58 20 R H s ¥ € 7 T 24T o
LA BEOR AR H BRI BEE N LS e HE K
ELHE WIRAZI A0 3 UE I JI0RE A58 H AR ) AL
JAF AR FR R SO R 1A 20l [ eV S I
A PRI AR AE BT 20 RO A b A E B AR 5T g 7 o
IR BEIG BL5 BRI 1 KR, 78 0 KA BOR
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1117 S L2 B v o e

4 it

4.1 BRI YY) 1 A AR AR R
S PRSI AR YA A BT AN Gt BE AR R T,
A B AR LMW T R A D R,
TR ANy VAT o G X )R S VA2 S SEIRIES 1
SXAAT G (B ) FEAS Y 7 TR 2 OAS A LA
VI RIANY T, DN T AR 22 BRI A e oA Aoks
PR I GOSN, (H 2 T 0 e ™ H R LB
1S A T AL, AR AN AT TR

4.2  EIRAAGERE R A St A R S T
77 b S5 R A A T i 2k 28 35 11K ) 2 240 RO I 2
1 SOy ERRA b skl s 800 T ok (1 42 5%
JIAR TS 28 G B 7 A A7 i) S AE R AT AT T
55 BEWIBGE H ARG D0 D0 DL b 25 Fg T 23
S T R . 2 oK e i Sk 2 4
T ATEIG AR T B DR HE AR ) B 20 R H
bt s 7 2B H b v s s AT A A%
LT PR

4.3 2T IR T T BUT IR S 4 R RE WS
B3 O 2 A AP B OR 4 (1 B R K, O TR
515 R BEE 2R H bR AT B T2 32 22 B 3G I A3
ORI R PEAE IR, BRI 22 5% 48 1 RE 8 A 85000 LR
PETE AL B TR I, A0 R I 2R R P05 S 2 R i A2
2t R R R A AR AR TS HARZTAS D0 BUR
P s 3 80/ ELO v B B Al i) v 1) R 58,3
BB A LIRSS G AQ e 55 MR B 10
JE AR .
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