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Abstract

Taking the first round of central environmental protection inspection actions as the entry point of
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the study, this paper utilizes progressive double-difference modeling to test the impact of envi-
ronmental vertical regulation on the green transformation of enterprises with the help of the data
of listed companies in China from 2012~2021, and at the same time, examines the long-lasting
mechanism of the environmental vertical regulation in forcing the green transformation of enter-
prises. It is found that environmental vertical regulation is conducive to promoting the green
transformation of heavily polluting enterprises, and this result remains significant after a series of
robustness tests. Heterogeneity analysis reveals that the green transformation of enterprises that
have experienced the “looking back” action of environmental protection inspections is more effec-
tive than that of enterprises that have not experienced the “looking back” action of environmental
protection inspections; at the same time, vertical environmental regulation has a “cumulative
learning” effect, and as environmental vertical regulation increases, the green transformation of
enterprises will be more effective. At the same time, vertical environmental regulation has a “cu-
mulative learning” effect, with the increase of the number of batches of vertical environmental
regulation, the degree of influence on the green transformation of enterprises deepens, and the
vertical environmental regulation of state-owned enterprises and senior executives with the ex-
perience of public service enterprises to improve the role of the significant. Mechanism analysis
reveals that the investment effect at the micro level, the regulatory effect at the meso level and the
attention effect at the macro level are important mediating mechanisms.
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Figure 1. Transmission mechanism of vertical environmental regulation and green trans-
formation of enterprises
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Table 2. Multi-period regression results of the impact of vertical environmental regulation on firms' green transformation
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Size 0.121™ 0.049™ 0.238"
(3.476) (2.025) (1.726)
Tool -0.379™ -0.226" -0.429™"
P (~3.098) (~1.854) (~4.557)
Growth 0.254™" 0.317" 0.1617
(4.082) (2.321) (5.876)
. 0.181 0.285 0.156
TobinQ (0.567) (0.546) (0.313)
Caratio -0.132" -0.116 -0.127"
(-5.567) (-0.22) (-4.48)
Age -0.115 -0.043 -0.314
g (-0.462) (~0.516) (-0.184)
Constant 9.473™ 5.165"" 6.271" 3.158™" 8.392™" 6.866"
(8.667) (7.316) (4.823) (4.734) (5.447) (6.023)
Company No Yes No Yes No Yes
Year Yes Yes Yes Yes Yes Yes
N 11,534 11,534 11,534 11,534 11,534 11,534
R? 0.513 0.528 0.459 0.482 0.352 0.367

FE: TFORTE 10%M07KF N2, THRRTE S%IKE N RE, RN 19%MKF FEE: 0WEFA t. Company
A Year 73l AR Al Sl T AT [ PR ] 2 RN . BN %R AR TR

4.3 RBIRITEBRE

Table 3. Parallel trend test
= 3. FITHEBRR

Ap Grenov, Grenov, Grenov,
CEPI-pre4 0.012 0.009 0.006
CEPI-pre3 0.057 0.053 0.034
CEPI-pre2 0.128 0.114 0.095
CEPI-prel 0.162 0.151 0.138
Current 0.284™" 0.259™ 0.214™
CEPI-behind1 0.251™" 0.223™ 0.179™
CEPI-behind2 0.195™ 0.186" 0.152"
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CEPI-behind3 0.173" 0.142" 0.116"
CEPI-behind4 0.152" 0.108" 0.114"
Constant 2.582"" 3.006™" 1.674™
Company Yes Yes Yes
Year Yes Yes Yes
Xit Yes Yes Yes
N 11534 11534 11534
R? 0.683 0.592 0.461

M 3R EAT A S R AT VR Y, R TE B BORAT AT 4 ), AR REBOIAEE, X
VLIS AH 5 o0 IR AH ) 2 o e R AR O S R P W 22 5, R 2 AT R e . AERIT IR S5 T
EME R AL G =3, AR B NIE, EX Al S 05 R 20 AR BE I 1R) 324 A P T B

4.4. REMRE

4.4.1. BHRERRIE

kgL R FiEE 0 (52, HAFEABRIR S . A RIX—TH, AEBXE Tobit 4
FREL, BARGE R 4 Fron. HRPMSEEATR, R Tobit B EHIARLK G, CEPI Xf{4 %R
A PR R S AEM AR 1% K LR NIE, Sk e alE i ETE 5%k EEENIE, X550
LE®R—E.
442 BRHEERTE

2 FE B Ak 2R 60 L ) H O B AU (R, Bt & FIBACE RE RIS ML 2R BB KT SR i il
B AR S 2 BRI 2R [3L]F 78, R SR 0 L R AU 51 B0 . S LRI R Al s 2 A )
P B bt e i, JRigH LP ikt R A =%, #—biE e G FRR, Bikd
W% 4 fir. WTUAEH, EEREMBEERS, CEPI XA T R4 PR KETE 1%M/KFE [ 52 NIE,
XAk Skt B S AR 5% /KT LR35 N IE, KSRt aEm R 7E 10% 1K B & NIE, X Wi
BT AR SRR AR g

4.43. EFMAREERSRTIIRE

5 FE& B T G Ao lb o FI W R 5 B I BN Al S 0 B R BE AR PR S . ASTIRYE (s
R DL VPN FEAR) WA PR MBS, K TR FREE IR A A 28 AT filb A s S i el
BRSO FE 5 Rl o BAREERUNE 5 PR, SiAE 5%H/KF N &, S0k 1A ORI fRa fi i .

4.4.4. HIER 2020 FRABME
5 8 B EAE AL HUYIE] 2020 SEAR PO RENS, W kSR U R A — g bty A HERRIX— T3,
AR T 2020 SEIIREASULIAEL, WFFEEE RAEE 5 Fon, WRIAR BB BA R ik

4.4.5. AR GIFRBERT

FEALSAE], HARIABIECR AT RERMAASC I BRSSP A fl it 2z o AHFBRIX— T4, A0
— B oM T RTREFS A RO TR . — R BHE UL S BUA RTBUR M o o BSOS 53k i T 2011
R A 1E (RS IR M RAF RER) o PRSI P A SORAPE S0 A JSI0AT M1 Aol 57 5 A s e e

W, PR R KR ARUR TS O T AR, BERTF A . R AR TERL & R Tk % o
ML
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11 BRIERES), A&dbat. REE. Bl ER. WAL, R W1 RE% s MEhy, AR —
B, AR T Bk 8 NEMKIMINAEA, SO R g, R A REBURINR . i
e 2016 5 2017 FE S 27 REBGROG WE 048 R A (I, AR BRLINAE A & 257 RE 3 miAT
A S, EFTHEA TR S . A5 6 fTn, CEPIIEN T BB, B B3R T AR

SE MR -

Table 4. Robustness tests: Replacement test methods and explanatory variables

F 4 REMRE: EREEFESHERTE

SE Tobit 771k B iR =
. @ ) 3 4 (®) (6)
Bl
Grenov, Grenov, Grenovs Grenov, Grenov, Grenov;
CEP 0.174™ 0.163™ 0.091™" 0191 0.142™ 0.116"
(5.637) (4.982) (6.427) (7.221) (2.138) (1.356)
Constant 3.059™" 5.192"" 2.074™ 3.651" 2.042 1.981
(10.283) (9.372) (5.381) (3.722) (0.193) (0.544)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 11,534 11,534 11,534 11,534 11,534 11,534
R? — — — 0.505 0.492 0.371
Table 5. Robustness tests: Replacing industry standards and excluding 2020 sample observations
F 5. FREMAN.: BiRTIFRESSIFR 2020 FHEADNE
AT AR SR 2020 4FFEABLNAA
. 1 &) 3 4) ®) (6)
B
Grenov, Grenov, Grenovy Grenovy Grenov, Grenovy
CEPI 0.124™ 0.109™ 0.176™ 0.157™ 0.124" 0.195™
(4.951) (2.213) (7.135) (2.467) (1.225) (3.148)
Constant 3.281" 2.0717 5.804"" 6.352"" 7.901" 1.9817"
(7.344) (8.659) (6.378) (4.223) (3.102) (5.676)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 9856 9856 9856 9943 9943 9943
R? 0.492 0.474 0.358 0.531 0.479 0.383
Table 6. Robustness tests: Considering the impact of other environmental policy factors
F2 6. FREMRN . FREMIMNEBIRERNZIT
BB AR 5y ik s 3 T SR 25 7= HE B B Al
5H @ ) ©)) 4) ®) (6)
/] \E
Grenov, Grenov, Grenovy Grenov, Grenov, Grenovy

SEPEREE AT\ R TSR B JKIR. ARAN. FEARER. BEEE 6 AMT L.
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CEPI 0.164™ 0.148"™ 0.157™ 0.183™ 0.142™ 0.159™"
(3.583) (3.131) (6.427) (5.202) (4.186) (5.521)
2.156™" 1.398™ 3.474™ 5.265"" 4.584™ 3.221™"

Constant

(6.332) (4.524) (4.168) (5.234) (7.408) (6.319)

Xit Yes Yes Yes Yes Yes Yes

Company Yes Yes Yes Yes Yes Yes

Year Yes Yes Yes Yes Yes Yes

N 7653 7653 7653 8136 8136 8136

R 0.536 0.512 0.369 0.483 0.491 0.358

5. RRMSH

5.1 IMREEEE “HXF” TaINRRYESH

ORI ORE SN T 2018 SRR XTRTAL . BERVTAE 20 NME B3N T CEPI “RILE” 178h. B4, &
EREN; CEPI “[IE” Bk O MRERGSAZR? N TSRk “FE” 173)
X AN R Aol £ (6 R R 1) 22 7, AR SORE G- LR B0, FAR RN Z5 AN 7 s K& CEPL “[BI3LE”
BURI AR O RR A B35, &g “RBIELE” TNk a R A B 4R Tt . IX AT RE
A, “IRIERTE” BURAZ S 7 BUR 5 b i —OR S P T B E AT, Had i 5 P i AR 29 3%
WEER 5755772, A T UM NP BE B UE ), BUR 2 HL IR e b Ak, BLEH SR, [F,
BNl BT EETT AL T A . ST BT A, AL A RERS NS B BE A, B
O, gbAh,  “RIERET BURIIAE T AR EREE. BRIANEREHSEE, ikl
2RI EFER . MRET “ESE” AT T el i AR e AR A 2, S A S g
Ik, I HEBh b KA SR R - R 1 R
Table 7. Vertical environmental regulation and green transformation of enterprises: Enterprises that have undergone a

“look-back” versus those that have not
R MEEEMESIFEER: &F “HLEF tlS5XREH “EHLF” il

2 “IIEE” il KRG “HKF” ik
h 1) ) ®) (4) (%) (6)
Grenov, Grenov, Grenovy Grenov, Grenov, Grenovy
CEPI 0.3817" 0.343™ 0.297" 0.012 0.008 0.023
(7.413) (8.027) (4.913) (1.213) (0.145) (1.152)
Constant 10.562"" 11.4877 8.359"" 3.651" 1.043 2.331
(8.791) (10.315) (7.238) (3.122) (0.734) (0.216)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 8543 8543 8543 2991 2991 2991
R? 0.612 0.594 0.409 0.508 0.535 0.386

5.2. MEEHBEITEHUANRRME S
R IRV B R M 85 T B U T BT il 5 0 (B ] A 7E 25 S . BRI ELIS AT BN R My

7
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— BN AHEBE AR, AL “ RRE]” RN Jm#R5 H 3A 5 B 0 Aolk wT DL ST R 3
BEOR, o PSS ORI S T . R, RIS IR B EAT S, AT
TR B EVARE R, BARG RIS 8 Pios . MR BB AT B0 s R A (K 2% 5 M FR S 2
GO QUHTEE DL R A RERA BEE, HENE . = = WdtRg e LR RiEE. gt
QBB DL A BR A FOK PR B2 ONIE, HRg WAy . XN, MR B EAT sl Al A%
B T, HEEEASE EE D ERINR, R IR AR B K, HEE
BATERO QBB AT, R B AES) kR T 2%

Table 8. Vertical environmental regulation and green transformation of enterprises: Different batches of inspectors
F# 8 MEEEHESHWREHRE.: FEERIR

KA FHt St 1 = I
D 2 ©)) (C)] 5)
A4 &N Grenov,
CEPI 0.057 0.102™ 0.208™ 0.256 0.324™"
(1.381) (3.147) (3.563) (1.247) (4.178)
R? 0.508 0.602 0.429 0.474 0.522
[A 45 &4 Grenov,
CEPI 0.032 0.069™ 0.076™" 0.104 0.152"
(1.106) (3.458) (5.212) (2.346) (2.661)
R? 0.574 0.582 0.561 0.497 0.599
[R45 &N Grenov,
CEPI 0.048 0.086™ 0.135 0.168" 0.197"
(1.102) (3.237) (1.454) (2.232) (2.668)
R? 0.489 0.503 0.521 0.476 0.522
Xit Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 693 2803 4450 1856 1732

5.3. FRMERNF RS

Table 9. Vertical environmental regulation and corporate green transformation: State-owned versus non-state-owned enterprises
79 MEEEREStWRERE: ERLLSIEEREW

A 1l A il
~ 1) 2 (3) 4) ) (6)
B
Grenov, Grenov, Grenovs Grenov, Grenov, Grenovy
CEPI 0.402"" 0.357" 0.284™" 0.109™ 0.056 0.034"
(7.341) (2.732) (4.591) (4.137) (0.156) (2.521)
P 4.218" 3536 6.749" 2.451™ 0.782" 1.235™
(2.650) (5.213) (1.716) (2.783) (1.324) (3.107)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
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Bk

N 3536 7998 3536 7998 3536 7998
R? 0.681 0.535 0.624 0.508 0.462 0.537

BT AREAT ik, EA AR A E 2 1t 2304, IF Bl B L Seprafil G2BUF, 32
WIS W™, B VG T ar s R Rt — DX eI 5 B R AT S A S AR
A eR R 225, AT 7oAk s, BAREAZERINE 9 frox. — I, b i
178l EA b 53R EA Sk s O R AT 507, PR B E AT S0 E A ek 2
TR B8 ROR B 2w TR E A b

54. BEAREHRRY

BARNRE S SBUNFBRRE RS, ATUSRGELS RSO TIE. SHEM, BEER
RPN SE AR, W T EFEE, MO BUNE 2T ReBUR B AIRE Ji i & )& k47
SRR, Nl AR SCIGUE PN B AT S0 Akt A Y R e 1 5 Al I A BRE A O
IR BT A R I E K CEO LR AR N RARE . B2 S DURBUR B 51, MAE ks R
BRME . ALHIREAE R EE AR 4, W8 ERIEIES RN 10 o, —Jiii, Liedls
ERERAAMAS, TR REFITEIGMED) TR, H—Trmm, R&ARE N EE TE
Al (i o B T B B 52 B PR B A B AT S B RS I
Table 10. Vertical environmental regulation and corporate green transformation: Firms with executives with public service

experience vs. firms without public service experience

F 10 MEEERESTWFEREE. SEFL REMSTLARERRIEI L

B A ARG Pl BT ARG AR
h 1) ) ©) (4) ©) (6)
Grenovy Grenovs, Grenovy Grenov, Grenovs, Grenovy
CEPI 0.273™ 0.224™ 0.259"" 0.178" 0.124 0.109"
(6.972) (2.804) (5.234) (2.615) (0.331) (1.864)
Constant 3.4357 4.656"" 2,081 1.603™ 1.738" 0.987"
(2.750) (5.134) (6.447) (4.559) (1.527) (0.658)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 2138 9396 2138 9396 2138 9396
R? 0.501 0.622 0.574 0.637 0.484 0.511

6. KHHLHIS 4

FERTIG 1 v RISl B AT S0 Al S e R A S R A b, AER RN . R R =AY
J7 TR PR T B AT B0 Al 2 e R AR AL . e 2 W, R RN AR SR R R I B b
AL PRI, ASER S AR IR o RN AR R [ 5 — =00, BRI MIE(@)

6.1. WM : BHAYBBIHLE
F1LRE T IRRIE EPI AT N ERRMIGEE R HE 11 Q5. FBE)FIMEIALERE,
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A8 LN BOR B8 035 32 m R BT K. R, 25 (2)FIFIEE (6) 51 iR, ARG 4% Bt
Grenov;. Grenovs Pl RESHAE 10%17K - FRERIE, H/ANTHAEBR PRI R, X RBH AR
PRI TR 3G N2 50 7 b SR F i EcE . e T S EART A 3R T B R A
FKF, WU T AR ORI 5 7E PR A A ] B e A S B B A R T IR TR RS, PR R
BERUSLIRT A BIL A5 DABGHIE .

Table 11. Vertical environmental regulation and corporate green transformation: investment effects as a mediating mechanism

F 1L MEEERESEWFREER: PUREBNASB

)

. (2 3 4 ®) (6)
A
EPI Grenov, EPI Grenov, EPI Grenovy
0.131" 0.131" 0.131"
CEPI (2.145) (2.145) (2.145)
EP| 0.153™ 0.114 0.125"
(2.228) (0.465) (1.193)
Constant 4.629™ 5.058"" 4,629 3.274 4.629™" 8.269"
(3.502) (6.041) (3.540) (0.433) (3.509) (2.238)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 11,534 11,534 11,534 11,534 11,534 11,534
R? 0.458 0.613 0.412 0.621 0.459 0.653
6.2. A : MEHRHLE

Table 12. Vertical environmental regulation and corporate green transformation: regulatory effects as a mediating mechanism

F 12 MEEEEESEIFREER: USERN AR

. ) 2 ©)) 4 (5 (6)
AR
GER Grenovy GER Grenov, GER Grenovs
0.126™ 0.126™ 0.126™
CEPI (2.243) (2.243) (2.243)
GER 0.145™ 0.138™" 0.119™
(2.228) (3.365) (2.937)
Constant 8.674™" 5.925™" 6.073"™" 9.241™" 10.358™" 9.046™
(3.508) (6.043) (3.607) (4.336) (3.538) (2.386)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 11,534 11,534 11,534 11,534 11,534 11,534
R? 0.593 0.463 0.456 0.585 0.569 0.463

12 il T HOTBUR LIRS K GER A AR R IR IR A R . AR 12 )AL BE(B)51. B (5)

SRS ]G, HiEE RS RERE T I BUR RS IR E KCF. FE, Q)5 5 (4)5IF%(6)
HEor, HiTHES AN Grenovy. Grenovy. Grenovs Il REISLE 5% K FRENIE, BT
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AR [ H Z 4, KRBT BUN SIS ) FE 3G 08 B 2 38T 1 b ax L BURT I iR, HER 1 4l
SO, JF EALEE T Al R AR, ] T T U PSS I KA b e B B A
Wi oMb 2 C e R o R T R 3 A RN, O A RONE A PR A LA 5 DL IE

6.3. BEM: XEMRHF

13 R T ARMBEGEMN. PEC AP MR IR R . HE 13 Q)5 HEQ)F. H(5)51
MIENASE RE, PR B B R T A S AR E RN . R, ZB(2)51. 25(4)5IF155(6)51) 5
TNy SNBSS RN Grenovy . Grenov,. Grenovs IS T REE 5% HIKF EEZEAIE, H/
S U ENIEIVEES P iR /A A7 S e SV AT L T ) | o\ e SR 5 e
Mgk T I I AR T T Al AR AR . X UL S A O IR DG 7 M e o B R A o
FE M AV 2R R b B A3 A RS2, i DA SRR SORE R /e L1 45 LABGHIE o

Table 13. Vertical environmental regulation and corporate green transformation: The concern effect as a mediating mechanism

F 13 MEEEEESEIFREER: PKERN AR

- 1) 2 (3) 4) (%) (6)
A
PEC Grenovy PEC Grenovs, PEC Grenovs
0.094™ 0.094™ 0.094™
CEPI (2.186) (2.186) (2.186)
PEC 0.082™ 0.069™ 0.076™
(2.287) (0.653) (1.936)
Constant 5.382™" 3527 6.195™" 7.838™ 5.491"" 6.042""
(3.856) (4.037) (3.856) (4.132) (3.621) (4.386)
Xit Yes Yes Yes Yes Yes Yes
Company Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 11,534 11,534 11,534 11,534 11,534 11,534
R? 0.482 0.539 0.567 0.485 0.691 0.563

7. it 5B

SRR R SEIINR H bn s W “SeR [ e th 2 . b ABUR AT R R E E 5| 5, (A
HRIMETG A REIHFEM EZAT. K, HEsh b ar U R SEIL T R R R N kB isAe . o
FIAMRELAT A NI B A R R, AR RETHXEWZ W, X Heh
A RAHES RO Ak S L R RO T D o T 0k, ASCUL RIMRESATE B, okt e i) BEAR
W PR LM A OGBS . AR SCHE T 2012~2021 A b E BT ARV AR A I I A 22
PR : 1 PR B B Al 2k G R R R, JRIR AR T T HAS KR B SHIES SRR - (1)
RIARE AT E B XA w2, AT et Eis el ek i, IR, x40
Lo B . B AR A HERR AR B — R MR RS IR B2 . (2) AT TR
W, Pt IR “EELE” TER k. EA ML EE RG ARGk, HEE
BB Al 2% (e Y A UM S DN B3 o SRR R SR R AT Bl AT LURHE AT LA SR e R AR
HSRRARAE ], 0 e AR A b 2% e B AR AR AT RN s RIS, o A GRB BT B B T AL ok
“T7 BOS KRR, FTIHBURIARRERN 0. i, RREEREITEA “ R .
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B RS B AR e, Bkt R B (R S B 2 TR . () WL MR B, R IR A
AR LB AR TR PR ORI BT L 9L I T BUR A 8 DA SOBUR A 2 A AR B DR RVE S i AR (2 1
bR R, XA ORI ST A B T 2 0 E AR R PR B E B o R AR SO
g5, TTLAMEH LR BUR AR

B, PR IR R AS, TR RO SR B A M BURE DA B AR T T RE IR N
BT DA R B S B i R e P T B A R R R, gk — 2D e T R IR B R LA I “ RIS E AT B A
ROR o A R BRI AT EN I S, PRI E R R, RV R AP 5 2 L X
TIBUR AR A IR BAE T, T D I AL IR SR G A . MR S SEA AT . [FIEE, AN BT e M
EEWE “BLE” 4780, T E X e O, ity BUR A RO B A AT B R U A
FREE =TI L BRI SRR TEAT R, BRI E AT AR B, JEH., AT DR &
M IX PRI 20355 RS AR T LA B PR 16 BT D0 ff o A DR BN 2 (1 B 1] DA R BRI N, B AT BN 8% ] o B 5 )
RBEE, RIRESEAE, TWAPRIMRE SR, @B ORHE” TR S| R

B, RISHIEABEE HAR, MRV 6 Z RSN EBOR. IS 7 BUR N 2R &
FEARNY AN 75 A R AT 2 A B, IR P R R OB R AT Bl T LU HE LIRS IR B A K AU
B, MEFEA S EERAAREHMAl, RESESEANRG AMRA T4t 5 5
FEFEANBA . o BURF ROAZET S IX E 4 Al S RO MBS i, 2 — Dot iRl B s 51850 ) B,
AR R AV ERR “HETE” o RIS, T DU 45 T R OR BT 4 RN B 58 A DG IR R U O IR S U ik
— SR EA S mE B ARG s IR, RIE LR SRTEER,  “RLSAEr
[ W B AR ZR LR JAh, T BURIE AT DU SRS, 2 SRR AL R RS L, DR K
I YA R

F= . BUFSHaARZ o KB BN . N R PR EE EE EE A5 R i
TEAEFERNEESH, FPEL A T BUR I FMRER BT, 57 I 56 3 R AR B SO0 T 15 3
BTN — 7 TH 1A M 7 BUR AN SRR I BA K /7, 53— 77 T AR IR B B0 77 BURF A S B I,
T S b BUR R A (R BE 8 R008E, IO A A BB AT MBS, TR K R
[, Ay Ui . RS AR R E AR ORI L, RIS AR IR R PR
T BUN AT UL 2 2 I AR IR E T &, BB AR E R E 52 RE R, Ao RELSA
RIS e B ) RN, AR mi ARG R B2, TR - Hhay - el R T Ik
BRI o

SV, BRI NE AR TR, QAR EE R N BRI EA
TIPS IR G, B AR EF RSO, PRERN. KEERE . ST E SN
iy, METENRIE ST 2 4RSI FAA R, TR IR A AT B AL R I (v
Wtk EEHESRREANE . FR, DR BELAIRSIE B BN, E A AT e, mHER A HER
e VSRS RIS, R IR A AT S AL T S, (R R A R 5 AT By ) BEAR P SR
HE I
EEWA

B LR R ol AR E S ITH (0 H 5 YKJ202228).

&E 3k
[ T, kB, S R RSB R T 5 Y ol g —— R ] CRBSRABL) SO
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