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Abstract

Sino US trade friction has had a huge impact on the global economy and the main objectives of this
trade friction are to reverse the trade deficit with China and curb the rapid development of China’s
key technologies. As an industry with an important position in the fields of economy and technol-
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ogy, the Chinese semiconductor industry has been brought to the fore of Sino US trade friction. By
reviewing the Sino US trade frictions, this paper selects 15 events from 2018 to 2021, 127 semi-
conductor enterprises in the upstream, midstream, and downstream as the research object, and
quantitatively analyzes the impact of Sino US trade frictions on the Chinese semiconductor indus-
try by using the event study method. The results show that both tariff sanctions and non-tariff
sanctions like restrictions on technologies from the US have had a negative impact on the Chinese
semiconductor industry, but the former has had less impact than the latter. In response to it, China
has supported the semiconductor industry by adopting tax cuts, mutual or multiparty negotiations,
and other measures, which have had a positive impact on the development of the semiconductor
industry. Compared with other measures, tax cuts and the solution mechanism for disputes in
WTO have more obvious positive impacts. To address the current problems in the Chinese semi-
conductor industry, the government should increase investment in R & D, support the cultivation
of technical talents, provide positive policies like tax cuts, and actively resolve disputes through
the solution mechanism for disputes in WTO.
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Figure 1. Market share of the world’s top five companies and Shanghai silicon Industry in
2018 and 2020
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Figure 2. China’s EDA industry market size and global share in 2018~2020
[ 2. 2018~2020 - [E EDA (T AR £k HEE

TSR D B R R 1A A B AR TR, R I e [ AR BRI SRR LR AT MR
JERUEAREAT ] Py 2 S ARAT LI I 8 T i e, {0 2018 A 2019 4 Hh [ KRl s [ i) YO58 B2 <k
it 800 127t HdBE RSF4RZHOoN 12 9eF, DHON 8 9t

FEFFSET S BEG IR 52T, SRE SR i A, R [ A AT ERBER, S
WL o [l Py 2 A7 b RE 75 48380 50 SR AE, AR SN, AR B Hh AN O AR 38 B R SR DI ) Al
S P EE A BRI AR A B A BRI B M Gt i, A B 5 ph TR Z M2 | A BRATF
MIRIASE, e RRAS O PRS2 AP B8 i 28 i SRR B A S i e [2] o TS S [ A B AR R B8, T
figt rpr 25 52 Sy BEE A S RAT L B B AR L, X T E R SR H A B, YRR E 25 R4
H e A FRAHT R GiAT HELI SR

DOI: 10.12677/ass.2022.114172 1267 R AT


https://doi.org/10.12677/ass.2022.114172

B RE

2. SCHEKEImR

FER SR S R, BN QLT T 5 ZRIIREIT L. LW T AT o 92 51 5 i
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A SRA BT [ 75 R~ AR (1 SR B b 2 32 B 2 R BRI BR ], BRI g R A, R AR T Rl A o
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TR i A (RS REIR) B PRIEZE S A BFE2(399107) % BRI A (AN E EAR) . kiR (395004)
X L EINE AR, e H e B SRR T CSMAR $idiE

SRR R A THI ) 7 5 AN 52 5 PR R R AR SCI U TRIYE LAy 2018 4E 1 H 1 H & 2021 4£ 12 A 31 H»
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Table 1. Selected A~O Events of Sino US trade friction related to semiconductors
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I 10 N2 H o BT S R AT &, e PE[-60, —LLE A4,

ARSI e R DR T, A SO BB T B3 37 5% 56 Fhiie. T 7 SRR AA F LA
RETTIAHTE (10, 102 5 FISEhs s %, @A R, = a, + AR, +&, FHEHII(-60, ~11)P
[ E3 37 K. 56 ZFi. Rl 7 KBEACA I HOSEER LI 2 R, RITTAICE2R R AT 5007, 795
M o, 0 B, AT R A8 HHI960 2 B0 1 6T FI(-10, 10) 100 54 R4S R MBI E(R, ) »
¥ 8 1(-10, 10) N 100 KA Rl &R M SEFRILEE % R, 5 UGG % E (R, ) 1E 2493 100 KA A A & 1
WI(10, 10) NG R INRBI R AR, . A T HEFRIRH I % AAR A Bit ¥ 5% CAR, , &
SCH 100 FOREAR 2 F 8 FI(-10, 10) IR AR AR, 4 by Ry FWE, & BT HECP R
HAUR T R RIS AR, (W5 AAR), El: AAR, = %z AR s 446 FTI[-10, 10] /945 K FIF-4

IR AAR, , 7004 L TR, & ESRANG 28-S0 T2 R0 W I R CAR, (509 CAR),

t.
Bl: CAR, = AAR, -

t=t

3.2. SCIELARIH
TFEAFH b RS S R R U AAREEY RT3 CAR S R (W3R 2~4).

Table 2. AAR and CAR of upstream semiconductor industry under corresponding events

F 2. ElESHTI RN EHTE AAR & CAR

% Ff A-B FHfEC HED
AAR CAR AAR CAR AAR CAR
-10 -0.00324 -0.00324 -0.00539 -0.00539 0.005411 0.005411
-9 -0.00613 -0.00937 0.00451 -0.00088 0.006707 0.012118"
-8 -0.00291 -0.01228 0.009505™ 0.00863 -0.00649 0.005625
-7 -0.00336 -0.01565 0.008266" 0.016896" 0.00951" 0.015136"
-6 0.009992"" -0.00565 0.000409 0.017305 -0.01396™" 0.001175
-5 -0.01255™" -0.0182 0.0084" 0.025705™ 0.000522 0.001698
-4 -0.00746 -0.02566" -0.00084 0.024869" -0.01922""" -0.01752
-3 -0.00546 -0.03111™ 0.02382"" 0.048689™" 0.000109 -0.01741
-2 0.006063 -0.02505 0.00254 0.051229™" -0.00788" -0.02529"
-1 -0.00388 -0.02893" 0.001302 0.052531"" -0.00353 -0.02882"
0 0.002445 -0.02648 0.001783 0.054313™" 0.002647 -0.02618"
1 0.003941 -0.02254 0.002353 0.056666"" 0.005279 -0.0209
2 -0.00787" -0.03041 —0.00455 0.052111" -0.01083™ -0.03173"
3 -0.00129 -0.0317 0.000365 0.052476™ 0.002351 -0.02938"
4 0.010092" -0.02161 0.011638 0.064115™" 0.000766 -0.02861""
5 0.002421 -0.01919 0.003426 0.06754™" -0.01182™" —0.04044
6 0.010698™ -0.00849 0.005955 0.073495™" 0.015507™" -0.02493
7 0.008166" -0.00032 0.001077 0.074573™" 0.003457 -0.02147
8 0.00243 0.002107 0.004726 0.079299™" 0.00767" -0.0138
9 -0.01952™" -0.01741 0.005942 0.085241™" -0.01361"" -0.02741
10 —0.00596 -0.02337 -0.0053 0.079942™ 0.007067 -0.02034
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Continued
ot % HIFE HEF HE
AAR CAR AAR CAR AAR CAR
-10 —0.00496 -0.00496 -0.00212 -0.00212 0.005202 0.005202
-9 0.013872™" 0.008917 -0.01356"" -0.01568"™ 0.007228 0.01243"
-8 0.006087 0.015003™ -0.00564 -0.02131™ 0.004662 0.017092™
-7 0.004394 0.019397™ 0.006424 -0.01489 0.001705 0.018797"
-6 0.027355™" 0.046753™" 0.01485™" —4E—05 0.015618™ 0.034414™
-5 -0.00513 0.04162"™ 0.017898™" 0.017858 -0.0008 0.033619™"
-4 -0.00102 0.040596™" -0.01111™ 0.006744 0.028558™" 0.062177""
-3 0.015574 0.05617""" 0.000364 0.007108 -0.00713 0.05505""
-2 -0.00392" 0.052252""" -0.00779 -0.00068 0.007908" 0.062958™"
-1 -0.01138" 0.040873™" -0.00962" -0.0103 -0.00904" 0.053914™
0 0.007841" 0.048715™" 0.009936™ -0.00036 —0.00563 0.04828™"
1 -0.00039 0.048325™" 0.030699™" 0.030336 -0.01259"" 0.035692™
2 0.003494" 0.051818™" -0.00212 0.028215 -0.00835" 0.02734
3 -0.00897" 0.042849™ 0.005798 0.034013 -0.00599 0.021347
4 -0.00801 0.03484" 0.01657" 0.050583" 0.025057"" 0.046404™
5 -0.00207™ 0.032772" -0.02782™" 0.022764 0.034358™" 0.080762""
6 -0.00305 0.02972 0.031682™" 0.054446" 0.008648" 0.08941
7 -0.00161 0.028114 0.003091 0.057538" -0.00687 0.082537"
8 0.017074 0.045188™ 0.018731™" 0.076268™ -0.00907" 0.073468™"
9 -0.01687 0.028317 -0.00362 0.072653™ -0.00917" 0.064301™"
10 -0.02157 0.006746 0.002939 0.075592™ 0.014663™" 0.078964™"
2 HE HEL =\
AAR CAR AAR CAR AAR CAR
-10 -0.01568 -0.01568 0.003911 0.003911 0.00438 0.00438
-9 0.015541 -0.00014 -0.00891 -0.005 0.000803 0.005183
-8 -0.01369 -0.01383 0.011252™ 0.006254 0.002585 0.007768
-7 -0.00097 -0.0148 -0.01615™" -0.0099 -0.01295™" -0.00518
-6 -0.00678 -0.02158 0.006121 -0.00378 0.000338 -0.00484
-5 0.035195™ 0.01362 0.014815™ 0.011036 0.001439 -0.0034
—4 -0.00081 0.012805 -0.00392 0.007117 0.001713 -0.00169
-3 0.035418"™ 0.048223 -0.00045 0.00667 -0.01018™ -0.01187
-2 0.033513™ 0.081736" 0.000688 0.007358 -0.01074™ -0.02261
-1 -0.00874 0.072993 -0.02132"™" -0.01397 -0.01752"" -0.04013"
0 -0.00581 0.067185 -0.00303 -0.01699 -0.00935™ -0.04948™"
1 -0.00147 0.065713 -0.00644 -0.02343 0.002234 -0.04725™"
2 0.006117 0.07183 0.011218™ -0.01221 -0.0025 -0.04975™"
3 -0.00366 0.068174 -0.00872 -0.02093 0.001794 -0.04795™
4 0.012807 0.080981 -0.0011 -0.02203 0.010775™ -0.03718"
5 0.015727 0.096708 -0.00497 -0.027 -0.00604 -0.04321™
6 -0.01447 0.082241 -0.01439™ -0.04139 0.003811 -0.0394"
7 0.037263™" 0.119504" -0.0277"" —0.06909 -0.00869" -0.04809"
8 -0.01124 0.108266 0.000462 -0.06863 -0.01155™ -0.05964™
9 -0.03187" 0.076393 -0.01344™ -0.08207 0.007053 -0.05259"
10 0.010628 0.087022 -0.00628 -0.08834 0.002386 -0.0502"
F: TR p<01, TRRp<0.05 THKIRp<0.01.
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Table 3. AAR and CAR of midstream semiconductor industry under corresponding events
3. P ST ERNMES T AAR & CAR

. Ak A~B HfC HHED
AAR CAR AAR CAR AAR CAR
-10 -0.00396 -0.00396 -0.00612" -0.00612 0.001747 0.001747
-9 -0.0134™" -0.01735™" -0.00506 -0.01118" 0.008761™ 0.010507""
-8 —0.00499 -0.02234™" 0.009308™ -0.00187 -0.00278 0.007729
-7 -0.00264 -0.02498™" 0.006487" 0.004617 0.00793™ 0.01566™
-6 0.007262"™ -0.01772" 0.011682"™ 0.0163™ -0.01296"" 0.002696
-5 -0.00817" -0.02589"" 0.009594™" 0.025893™" -0.00417 -0.00147
—4 -0.00907" -0.03495™" 0.000911 0.026804™ -0.0184™" -0.01987"
-3 0.008446™ -0.02651" 0.018261™" 0.045065™" 0.000806 -0.01906"
-2 0.005878 -0.02063" -0.00223 0.042831™" 0.001376 -0.01768
-1 —0.00093 -0.02156" 0.000788 0.043618™" -0.00939™" -0.02708™
0 -0.00117 -0.02273™ 0.01234™ 0.055958™" 0.006702"™ -0.02038"
1 0.007112" -0.01562"" 0.001139 0.057098"™" 0.005713" -0.01466
2 0.000482 -0.01514™ -0.00074 0.056354™" -0.0042 -0.01886
3 0.001309 -0.01383™ -0.00097 0.055379™" 0.006017" -0.01285
4 0.009579™" -0.00425™" 0.011591™" 0.06697™" 0.001492 -0.01136
5 0.008828™ 0.004576™" 0.002921 0.069891"" -0.00999™" -0.02134
6 0.009603™" 0.014179™ 0.009259™ 0.07915™" 0.017171™ -0.00417
7 0.004198 0.018377" 0.000881 0.08003" 0.004472 0.000302
8 0.002335 0.020712" 0.001022 0.081052" 0.0124™ 0.012702
9 -0.018™" 0.002712"" 0.008072" 0.089124™" -0.01155" 0.001157
10 -0.00614" -0.00342 -0.00237 0.086756"" 0.003489 0.004645
. I E HYEF FE
AAR CAR AAR CAR AAR CAR
-10 0.002961 0.002961 -0.00218 -0.00218 -0.00457 -0.00457
-9 0.010512™ 0.013474™ -0.00899"™ -0.01117" 0.002947 -0.00163
-8 0.007389"™ 0.020863™" -0.00717" -0.01834™" 0.008139" 0.006511
-7 9.75E-05 0.02096™" 0.002635 -0.0157" -0.00078 0.00573
-6 0.019636™" 0.040596™" 0.012418™" -0.00328 0.016855™" 0.022585™
-5 -0.00879™" 0.031803™" 0.015884™" 0.012601 -0.00819" 0.014396
—4 0.002533 0.034335™" -0.00377 0.008833 0.019625™" 0.034021™"
-3 0.013578™ 0.047913™ 0.002321 0.011154 -0.00766" 0.026363™
-2 -0.00776™" 0.04015™ —0.00495 0.006206 0.010559™ 0.036923™
-1 -0.00736"" 0.032789™" -0.01386™" -0.00765 -0.01016™ 0.026762"
0 -0.00221 0.030584™" 0.018127™ 0.010477 0.008899™ 0.035661"
1 0.01512" 0.045703™" 0.027351™" 0.037828™ -0.01558™" 0.020079
2 0.002202 0.047905™" -0.01544™" 0.022384 -0.00596 0.014116
3 -0.01753™" 0.030372™ 0.012633™" 0.035017"" -0.01458™" -0.00046
4 -0.00779™" 0.022582" 0.007492™" 0.042509™ 0.005125 0.004664
5 0.002012 0.024594" -0.02673"" 0.015783 0.023364™ 0.028028
6 -0.00206 0.02253 0.024896™" 0.040679" -0.00391 0.024115
7 -0.00279 0.019738 0.00481 0.045489"™ -0.01676"" 0.007354
8 0.02306™" 0.042798™" 0.015318™ 0.060808"" -0.00749" -0.00014
9 -0.01028"™" 0.032519" -0.00626"" 0.054544™ -0.00841" —0.00854
10 -0.01443™" 0.018088 0.005628 0.060172" 0.012997" 0.004456
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Continued
‘ F L HEN
A%
AAR CAR AAR CAR AAR CAR
-10 -0.01205™ -0.01205™ 0.00149 0.00149 0.010277" 0.010277™
-9 -0.00072 -0.01277" -0.00767"" -0.00617 0.008686" 0.018963™"
-8 -0.01153" -0.0243™" -0.0147"" -0.02087"" 0.002315 0.021278™
-7 —0.0074 -0.0317"" 0.002919 -0.01795™ -0.00508 0.0162
-6 -0.0017 -0.0334™ -0.00319 -0.02114™ 0.001932 0.018132
-5 0.023175™" -0.01023 -0.01332"" -0.03446™" 0.003344 0.021476"
—4 0.009582™ —0.00065 —0.00449 -0.03894™" 0.003795 0.025272"
-3 0.029073"" 0.028425™ -0.00849™ -0.04743™ -0.00326 0.022008
-2 0.016067"" 0.044492"" 0.008131" -0.0393™" -0.02772"™" —0.00572
-1 —0.00896" 0.03553™ -0.00577 -0.04507"" -0.01273"™" —0.01845
0 0.002805 0.038335™ —0.00475 -0.04982"" -0.00184 -0.02029
1 -0.00153 0.036802™ -0.013™" -0.06282"" -0.0017 -0.02198
2 0.006081 0.042883™ —0.00403 -0.06685" 0.000196 -0.02179
3 -0.01007™ 0.032817" 0.003863 -0.06299™" 0.003564 -0.01822
4 0.00166 0.034477" 0.020144™" -0.04285" 0.006366 -0.01186
5 0.020391"" 0.054868"" 0.000259 —0.04259" -0.01483™" —0.02668
6 -0.02433™ 0.030537 -0.00995™" -0.05254™ 0.013636™" -0.01305
7 0.017819™" 0.048355™ —0.02009™" -0.07263" -0.00107 -0.01412
8 -0.01121™ 0.037149 0.007092™ -0.06554"" -0.00913" -0.02325
9 -0.02468™" 0.012474 -0.00185 -0.06739" 0.00566 -0.01759
10 0.004552 0.017026 0.010039"" —0.05735 0.004243 -0.01334
E: R p<0l, TR p<0.05 TR p<0.01.
Table 4. AAR and CAR of downstream semiconductor industry under corresponding events
4. TFESEITIAEBREHSHTH AAR X CAR
% #=4D =G H4H
AAR CAR AAR CAR AAR CAR
-10 ~0.00905 -0.00905 0.006368 0.006368 -0.00838 -0.00838
-9 -0.0056 —0.01465 0.00219 0.008558 -0.00673 -0.0151
-8 0.004544 -0.0101 0.000822 0.00938 0.01085 -0.00425
-7 0.032693" 0.02259 -0.0027 0.006678 —0.00114 —0.0054
-6 0.007443 0.030033 —0.00461 0.002072 —0.00647 -0.01186
-5 —0.00638 0.023652 —0.00046 0.001612 0.009859 -0.00201
—4 0.005237 0.028889 —0.00015 0.001462 -0.01584 -0.01784
-3 -0.00163 0.027258 -0.01258 -0.01111 0.017832" -1.2E-05
-2 0.019375 0.046633 0.002117 -0.009 0.001396 0.001385
-1 -0.02383 0.022799 —0.00293 -0.01192 -0.01163 -0.01025
0 -0.01153 0.011271 —0.00466 —0.01658 -0.01297 -0.02322
1 -0.04182" -0.03055 -0.00231 -0.01889 0.003689 -0.01953
2 0.010423 -0.02012 —0.03601 —0.05489 —0.01145 -0.03098
3 0.02206 0.001937 0.001398 -0.0535 -0.00623 -0.03721
4 -0.00722 -0.00528 -0.00303 -0.05653 -0.01824" —0.05545
5 -0.01723 -0.02251 0.005285 -0.05124 -0.01701" -0.07246
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6 0.006083 —-0.01643 —0.00668 —-0.05792 0.025892™ —0.04657
7 —0.00504 —0.02147 8.65E—05 —0.05783 0.004966 —0.0416
8 0.00517 -0.0163 0.012243 —0.04559 —0.00646 —0.04806
9 —0.00732 —0.02361 0.000396 —0.04519 0.021415™ —0.02664
10 0.00667 —0.01694 0.003029 —0.04216 —0.00598 —0.03262
%) HEK M #4450
AAR CAR AAR CAR AAR CAR
-10 0.045982 0.045982 0.008226 0.008226 0.00317 0.00317
-9 —0.00386 0.042123 —0.01201 —0.00378 —0.01535 —0.01218
-8 —0.00018 0.041943 —0.00109 —0.00487 —0.02848 —0.04066
=7 —0.03302 0.00892 —0.00546 —0.01033 0.004445 —0.03621
—6 0.000464 0.009384 0.001592 —0.00874 —0.00522 —0.04143
-5 —-0.05373 —0.04435 —0.00204 —-0.01078 —-0.00106 —0.04249
-4 —-0.00819 —-0.05253 —-0.00973 —-0.02051 0.004351 —-0.03814
-3 0.018167 —0.03436 —0.00538 —-0.0259 —0.00994 —0.04809
-2 —0.03359 —-0.06795 —0.00453 —-0.03043 —-0.00192 —0.05001
-1 0.011993 —0.05596 —0.00828 —0.0387 —0.00085 —0.05085
0 -0.09904" —0.155 0.003643 —0.03506 —0.00013 —0.05098
1 0.004009 —0.80631 -0.01284 -0.0479 0.006598 —0.04439
2 —0.03991 —0.97827 0.003332 —0.04457 —0.00589 —0.05028
3 —-0.00181 —-0.95013 —0.00063 —0.0452 -0.0077 —-0.05797
4 —-0.02155 -1.0204 —0.00947 —0.05467 —0.00462 —-0.06259
5 0.023639 -0.8811 0.004436 —-0.05023 0.002431 —-0.06016
6 —0.00805 —-0.8901 0.005475 —0.04476 —-0.00498 —-0.06514
7 0.036067 —0.70679 —0.01599 —0.06075 —0.00438 —0.06952
8 -0.01711 —0.75931 —0.01535 -0.0761 0.000416 —0.06911
9 —4.6E—05 —0.73869 —0.01236 —0.08846 —0.00105 -0.07015
10 0.005 —0.69901 —0.00428 —0.09273 —0.00987 —0.08002

TE: HwaRp<0l, TFRp<005 TR p<0.0l.

e 2 AP0 S A~By L X R SR P2 B E B i IR e 7E(-10, 10)FH4F H W IR A
B . MiSEfF Cy Ev 1 £E(-10, 10) A 1 3/4 DL S HRHHARCR B35, XA RIS, E s
FERR, R L SARAT MR p 7 R 57 5 JBE (1 49 it S I R B, ] SRk 4 46 5% 57 5 TR ) i vt
U AT A T IR . A D AERAE -9, -7, -2, -1, 0. 2. 3. 5 WZl; H
PF FAUE AR D09, -84 4. 6. 7. 8. 10 W Zll; ZHfF I ANAEHME CUAM-1 I %) 5735 Rt 7w
Wi g B ARSE, 7E(-10, 10) N LM S E HIAN B3 . F N AR S0F H G IR0 A 25 A%

7 3 AW, FfF A~B. C. E. L. I XSl SARAT L 1P 3 Bk e I 3 #E (10, 10) 9 48 K 2 44
(A H IR 3 P 5O 3, S E | SRR H R (—4, O) I I PN B35 9%, B4k F EEAEFHMEHE (L, 10)
I I PN SR Ao, T EAE D HEE DIAAI-9. =7, —4. =3, —1. 0 I %I, 1 N AXEFAEE A-10.
9. -8, 5. 4 W5V R iR E WA A, 7E(-10, 10) N H A S H AR .

4 W PSRRI, INEFE D RAER-T B F0E B A4 2 ’hZI. F4E H RAER-3.
4. 5. 6 W%, HFE K EAERORZ. Fk O KAEM-8 FZIEEMIE, 76(-10, 10) A KA ZE4F H A
BE . AL, KB REAR A T AT BE S AR R I S A

B &35 Rt IR AT AR e [22], RIS T0 CAR)JE 2 Z1°4-10 I ) CAR ¥I#H{E, 19315
PR AR S br e BE 55 s i 26 (1] 3~5).
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Figure 3. Standard cumulative abnormal income of upstream semiconductor industry
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Figure 4. Standard cumulative abnormal income of midstream semiconductor industry
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Figure 5. Standard cumulative abnormal income of downstream semiconductor industry

5. T SE T RRER T F Ba

M 3 AT, 7fEFF A~B. Dv L. N RS, B ST AR AE B -F 3 5 Yl s 1 B B0 R 2k
A, HEa LT Bl AT i ok, £ DA 2 FI[-0.1, —0.05], MiHf; A~B.
D FERZE. bt BT bRdE B P RS 23 4F C. BV Fy 1L IR Boh#ass, $iF
C. E. | B AN R FREE B Th o S 3 o DU IRGES B8l B TE, B S0 e S b=k i) 1E 1) 5
W K, FE 10 B2 s B 29k 10%.

FHE 4 w1, fEF A-B. D Ly N RAE, HiliE ST pbrik B3 R s s T
PROLS, HApEaE Lo N RA RIS RREE TR, AR L bl SRk s dimok, 5 RiE—5
TEE NN A FI[-0.1, —0.05], Wi A~B. D K45, Waikshtt Nk, HFEMF A-B. FD MR
TR EE IS R AT O N IE. EFHM C Ey T, sk Sl fbeE 2 F 5
W L S, Hod, EF B L RAESEWERES: B, FF C KA e EAFRREERCKR,
FEIFZ) 10 Y28 I B TFRERE T 10%, FH4E F oRAESE, s EashiE BT,

WELE 5 v]%n, FE Dy Gy Hy Ko My O KAJE, TSI BIARAE SR THF3) 5 Ul e 35
DURERILG, HAEHEME HY Ko M. O IS I, S iai s et T gk, b 34 K xhilas
ppai ek, 7ERFZ) 10 IR BRFEE OIS 20%. Z34F M. O MR, USER 11 BRFEFE [RIRE 120 B i,
i) 10 B N BRI 10,

RS RYCH, ER S BRI, A A~BL D X FESE TR T R a0 A R A
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XA GARAT W B AT RS, AEAZ AR SR X SR S L. N SEAREL, AR, B
B F AT FAF A~By D RIS FF R THIAAL, R i SARAT ML S B i S
Wk, FHF CBEEFRIIF I IERPL S HSURIRSE T 301 & . 575 A i “301 2K
HESRBIER AL« ThITW ST IMESR R, AL FE A A 45 R xS AAT L2 TR, B
MBI, FAF By JIXRA SRR IGO0 SARAT A A IR TR0, AE L3 U8 L T R
KA FAE U R, R A b s i B X 1 SE RO R A RS 5, (A R
SR BRELZ AN, FHF L VAR VR AR R BB AT, R RS AT A T AR
Wi, HFAE (o O S AT A 2% A R A i R B Al A B ek S B HE) P R Y AE ThT M W X2, A
BevE X [ KBRS AR . [, 7 A I T SR A 22 REVE RIS 1 by R AT AL 2R R 3G B )
FEVEMIRE ST, S NI, 4 DY G Hy Ko M. O X ZEE T FEAR A FRIGE B, B NStk
TR RO A T R e, B KO M O SRR A R A s 2 -

4. ER5EW

AR P FAFRIT FEIEW T 5 52 2y BEH X - R AAAT ML RS & B : 1 2018 45 4 J1 3 H 3L [E & Aji“ 301
A EUOIMAERBE K, 575 2 UL SR IIAT g S AT WA ok 1 S spde, (HAAFTREIAL D
FRERIN =, SRR AR I BOR BB AR AR SR R I, dn gk L G Xt o [ 715 2 Ik AR 1]
PR 1L A E AT H e ), B M (5T A SN G BRSO R X 5 T TR 2R 2 w1 X 3K
[E 2 FAATIL 2 R Z A e 500, RO R R I WTO S AAT A
BOAORIRFF A AT ML 55 255 ol S T2 Bttt 2 S ARAT ML A IR PO o (EL 5485 it 1Y) L [0 S AR BE AT BT A
[, LM B E TR R E /N Jy: I WTO Mt i it . BBl T R 1R R it

WRAE LA B85, RSG5 5 BE TS 5 DURGIRE  SARAT L BUIR, ASCER S DU

1) FERDN FANESRB AL R RT3 T, NAZ IR HANE SRR AT xS AAT ML 2T . B AR
IAER BN - FRAT I AR R A B, (BRI AN RS, AT T LFRENSELE R
IAESRALEE - T AT WS IR, BBt AN B, BT IR0 A VR R i 52 MO #4576 i
WA R AR AN VR A FAA 8 0 F 7 3o v BB 1 v 56 B2 B BE A R S B SR B (L [23]

2) ENIXF ST AR e, ABORBIE, N2 T EM. BEARORR S A7, IARER
FEZIAR G RS “FiET7 BOR, BE NIRRT 22BN, R % OB [E ™
WRESE, WO AR X MRS (R HERHBUSCORFetl; 3 B MG B O ERNA, ke
QU BT3GR, AERIR P BUOR FIB B BUR 94T BT KR b, DUEIE REF. AU
BHITAEL, WG AA RN A RT3

3) XFhh, BN F ST R, SRR, AEUEH WTO it i, BEGASR A 4
S, B 1B 51 5 BERERE— 0 T o SRR N A A N e, HESIITIE SRR, L e 200 U koAl
TRFFE IR TT R BLoh, BB FFRA BTN, WA N R aris IR A 2w E N
[ BRI ), (2Bt Gy ki KT 5 sz, PR L <7 , TiEREA R, =21
[E BREE R 77

4) RFPY, I R BRATAT TR QBB R B SR i R R R IR kR (R RSk
TSR MR S5 57 By R o IR P SRR, AT DU AR B (B e T R R R T
HIFETH AR AA HIH TR, AR AN A AR GE R T ), b [~ A M E BTl 77
ITIEE W SR E % . BN SR AT BIRT, PSR Mg &, I sh o E AL EOR -
(rIaHT g
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