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Abstract

As global climate change issues intensify, the construction industry, as a significant source of carbon
emissions, plays a crucial role in achieving carbon reduction targets through its green transformation.
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Against this backdrop, this paper explores the impact of green building design on regional carbon emis-
sions from both theoretical and empirical perspectives. Theoretical analysis involves reviewing rele-
vant literature to examine how green building design influences regional carbon emissions during the
project design phase, construction phase, and operation phase, based on which the research hypothe-
ses of this paper are proposed. The study adopts a time-individual dual fixed effect model, analyzing
panel data from 30 provinces in China between 2011 and 2022 to verify the hypotheses proposed by
the theoretical analysis. The empirical analysis draws the following conclusions: First, green building
design significantly reduces regional carbon emissions. Second, the impact of green building design on
regional carbon emissions includes a mediating effect specifically manifested as green building design
indirectly curbs regional carbon emissions by increasing R&D intensity. Third, environmental regula-
tions have a moderating effect on the carbon emission reduction role of green building design. Fourth,
there is a significant regional heterogeneity in the impact of green building design on regional carbon
emissions. Compared with central and western regions, the emission reduction effect of green building
design in eastern regions is more significant.
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B HE A AR B R EE . R RN IS BRI A R R [ 2, BRSO S ARk L B R, T K O R
JEA1. FEMR T, SEOEFBHERN— A RN TR R BRT B, BBV FAT LI T
Fo AR, HHTHTI 2 R T AR EE M, G =X 2 (g SUVTHE X HE U T R G 5
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ASHTFUIE TR EE R FE SE A SR BB XA S A R HEATIR AT 18, B SIE o M s ax e S e i
X DB R R . BT SERA B TS L SR S B, s XA Sk (R SR P R A e, S
BT BT SR I R T

2. MHRGRIR

B R AR A H 28708, SR BT AR RO SR IR IR FFIU A AT B A3
B VTR RREMBT . ASEM P IA SR SR b, WSS FEHE T 1 RGERBIEL,  BUIY AT
SRS SR B TR A AN 2 25 M4l

2R HUBCTHAE DD 2 SRR HE O T B AT B2 S MG SRR (2018) W ekt AR FC U HU AR AL
Bevt e e BRG], A R AT B R, R SR SR AL AR H AR (%0 U5 [1] . M
51055 (2018) 5 i {1 B i AR HEAL BT AT B DR BC UM PR VAR A2 7, IR SR 45 B s S Mtk it
PPt B A A AMEA TR R, 2D B B HRA 2] - 5K <7 I8 (2023) U R e A T AR A A
BOHRE, SEELP AL B RS AR AEAL, RS AT R e R A B HE 3] . 2K AR (2016) F5 Y kit
B B Ja SR TSRO MAERIZE , S AR AR AR BT R BRI AR RHE AR [4] - AR /(2019) A
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YR ER AR R ], EBIARAEA O In PRI TREE . SR B RIFEI, A Rl 1 I B HEI 5] -

B BHEOR IR AT — D3RI 1 e R BB RORE FE SRR . Tl H145(2016) LA R JA KA <&
B, SR BIM BORIAL Bt SO 2 i AR AL e i, B Gt TR T 2080k 25 Jl b R HET
[6]. “R1A(2023)id i ANATRHFIH 2 H1EW], BIM SoRAHE iR HERL, WIfeiE TE BoESs, ATt
B ISIC E IR TR [7]. BEIFIE(2023)I0 BIM R 5t T B — AL &, ReRA T &,
BEGA IR IR L, AU Sk SEBUBRIRFE[8] . 7K W45 (2020) 42 thAE AT ALK e i 45 & BIM EoRR AL L
TR SFPRHER, AR R b B i A2 1 R P K BRHEI[9] -

AR IE I SR G F R IR . AL S FW TR R, RS eEiiatn RS
PRSP, FF TS (2014) LArb [ oK D9, G = AERERORS A 75 ) AME i 45 K RST S oD AT RHR 3%
iR, M FEARBHRK[10]. F 25 3C(2020) 58 1 4= Ll — At iy Rl e o i S 240, gl it 0 R A st
TR, SCHURRIEAFR AT B i HI[11]. E455(2022) 7047 BIM HORFEREAC AR FAAE — AL BTt i R
A, 45 H AT A% G2 05 AU R RHR 9% 53N HEIR[12] - 25 Hi%5(2023)IA 0 BIM SR (2 #EARAE 50
FEFUR N, LRG0 LR SETH AN CRoPD R ], PR SR UROR 2 5 5 497 A [13]. 5K % (2021) 41 BIM
BORFER A SRS P RS IR, 9 AT DO RE(E T 9 B IR bR B 07 58, BE G PRI 7 oK
P EUIR T SRR 2% [14] . 5K5A7(2019) BAAL 53 iy @) O BT A e B3 0 H o], i e e e 42
— A T I B S RS A T BOR R A A B I L, 2 PR AR AR HE I [15] .

3. EROthSMRRR

SR R RN BT B B ST B SR G ERER T . AEIX — B, W AR AN A REVR A F 2
B N o AT (2018) 48 HE g 1 T Tl AR A0 R ARAT =) o RO I8 X 2R G 46 AT DU 35 k2D REAFE AT HE 7% [ 16] o
B4 (2017) 58 A KOG R Gt Rl i R F B ARG SR FRAR N LR B 7= A i B HE IR [17] - B 52 60(2022)
P B RCTT BB 23 2% R e AL ) R G RS i ) = VIR, D S R 2R (18], ERR(2021) 14
NEFER G HEK RS LG RIS, MUK SEEFE, AR KA B R o 1 —E Bk [19]-
5K I B (2023) B 5 2% B & B 1 K BH ARG AR AR IR Ok L 1 4 R IR FAIR 3R G S5 i, A B T4 AR BRI
PN B AERRIE, SRR H A5[20].

TR T B2 SO MBS, 8 R AR R, TR MEBOR, B — Dl iR i
T K (2023) 45 Hi U e e H7 AR R 29 BEUR L ek it T v5 G 4 T, AN B T AR h i e HE g [21] -
I 555 6 (2024) 5 8 15 7K B AR B S AL BE b /K A F &, I8 R BRI K AL B AR SC I B [22] . A
(2024) Ay 3 S by I i B A S I I ORI S R R SR AR EE,  SEEL T BiscHER) H FR[23]. 22 5 1(2022)
P SR A DR AR P I R HE R, R AR MR A SR TS e FE I R [24] . 53 4h T 41 (2024) 4 H T
BIM FRIBHE ORI S A 2R Gt, RSBt L B B HE T8 10 S B i 48 5 4 B[ 25] .

T H 32 8 Wy B S @ ST B I AR TT . E AT FT(2024) i 4 e 42 1) 2R Gt T AR A S PR 7
KRG BB R IZATRAE, WG RERUL BEVSAE, PRACHRARI[26]. FRAEREUEFIF Wt a7k RIS R 4. K
PHEECIRIREE, RS E M BLE KA, 100 x4 Gt eI T ™ A= O BRHER . BRAA (2023)F0 ] &0
(2024)iN Ny, 174 5y FEWCAE RN G JE A0 FH A R S I B LA Bt s B 1 B R RO, PRI
JEFEP AL B AR P R HEIR[27] [28] -

R SR VLSRR IR IRHE TR AR B LR TR 128 = AN B B B RE g R
FAE R IERI M J5 S BRI 1 R Al i B BOl I S E R AR R R R AR T R E S, 8
EF T BN e R e R T A RRVE R VR S BRIRCHE B bR . ORI BR HL: SR SR X SRS
FE 2 E AN BN o
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ARSCAE M S LR FUBCTT S BRI R LI, AN AR A s B 47y s A . Rt
BrBeaI NTTRE FARANVE BEALTOR, AU TAEE THISEPRI Y, IEREAEITH 128 B B il m e I A
M, WA B R SRR ARG TREARAT] AR RER R SF A R R, B
FERCR B S X XA BRHFBOK S R AR H2: S (o ST 5 e AT A 5 R a3k 17 o [X e k™
AR .

[FIRE R 0 ST 2 21 7 PRI A0S, S B ST AR ROR [RI R 52 2 S A S5 PR 3R
(K3 BT, RIS ACT JC SR . BURFIEE T RERHE R . PMREORSCR S5 2 i A it HESh
SRR R RS BT, AT R DX IR HE IR T o e B AR H3: FRBE R /K- 2 0 i SR i
5 DX HE TR 5% 2R AFAE Y 75 RN o

SRR X IER TR A AT RE I X 285 A BOR R A RO FIT R B 7 bk . R Aok B 48
B G SN 22 5 B AR B X AR 285 AR FLTT A KT, T A Y At (X 22 SR AR SCRFAT IR, 31X
G2 S T RE SO 2R (0 ST H 458 RS o e HRRRE HA - 2 ST 0T DX R 0 S A7 A2 57 B

4, SCHEST AR
4.1, BRENGE

A B AER R S BT T A e] 500 X3 B0 RRHE TS W90 R A 17 I TRI A4 O[] 5 RURAR Y, DAKA

S VA A HE B 2% 0 R R T TR HE R A B . AR A (@-D) R Kb =R Co,, i
BARE /S Gha , control ZfEHIARRH, 6 EEMEERS,  u RFE0E 2 RN .

CO,, = o + 3, *Ghay, + D B,control, +6; + 4, + &, (4-1)

4.2. BERIZREBUEERIR

Table 1. Variable selection and data sources

F 1 BERBEBIERIR

ARy AR A4 TR (ERe) & X B KR
WfReAR R XEBRIGE  CO X AR RO & ([ A% S el 72 CEADs)
- SEEFTH IR Gba M [X 4% € R S VT SRR AR S50 R AT T
TR gemsunA A Gbn B[ 45 7 4 9215 R FA LR
REVR A 1 Es ML [X L B A4 g S
W ur RN DAZI X AR S
§ TR i (s 94 %
BURF TR Gi 2R AR EE g (R G4 )
XAMFIBOKE - Od i DXCHE 8 (R G R %)
Pl AL U TEANE 1+ A <6+ e Ak CPEACRL ST AR
AR B gy ks * 12+ BRRMLE *16 [5G
. b e e o b HAEGR
LR la Ak A BUAT EX K AR
2K Sl A2 1 B i & 5 K BUGDP
AT M Vit Ti 2l BB AR U O 5238 5 O 4

AL EBIZH] statal6.0 Xf 2011 4:~2022 4 [E 30 /N4 R TR B BEAT SEUE M AT 90 . ARSI
ZREEFVFIARIRTH R H AR R AR OB HI BT, BUNSR G HIVP O bR IR A DU e 4 181 S R4 fE
IR B KT LS B BEE S VIR G, R 2% (g ST AR AT AR BLER (i BT A P 5 0 SRR, 8
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4.3. IR MG S

B, M2 RIS RATUUE , BREFRE A MR AR B R TR BRI E e, R
AT M X B 5] BE N BRHE UK P AR R R B Bl . SR R DR A B, SRR R AR M XK
JREviRE, BABERSOETHE . RIS BR AUER T SRR ARE, 1555
HIElR IRt 7 ARG L

Table 2. Descriptive statistical analysis

=2 kMgt SR

Var Name Obs Mean SD Min Median Max
CO2 360 3.5112 2.831 0.32 2.60 17.00
Gba 360 0.0466 0.179 0.00 0.01 2.52

Es 360 0.0333 0.023 0.00 0.03 0.10
ur 360 0.5639 0.132 0.29 0.55 0.90
Gi 360 0.2139 0.205 0.00 0.15 1.40
Od 360 1.2398 2.067 0.01 0.37 11.00
El 360 9.0462 0.929 6.90 8.98 12.68
la 360 0.0256 0.037 0.00 0.02 0.22
Scl 360 0.3726 0.066 0.22 0.37 0.54
Ti 360 11.4952 0.837 9.12 11.69 12.98

4.4, IEMISHE

WETEN T H DR RS A e AT AT S bk, XTI AR R AT 1R 2. & 3 A T AR T
FEIRE 7 R LR 8. LML Wi as RERRZHCR R VIF (KT 5, AT &HEMXATEHE A, 8
M BA R AR

Table 3. Multicollinearity diagnosis
7 3. HL ISy

Variable VIF 1VIF
Ur 5.790 0.173
El 4.560 0.219
Ti 2.350 0.426
Es 2.190 0.456
la 1.930 0.518
Gi 1.330 0.753
Scl 1.240 0.806

Gba 1.180 0.850
Ood 1.150 0.868
Mean VIF 2.410
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R4y I FWCEBI IR, SR B ) AN XU 5 R0N AR Y 347 v (0] TR 56, PAPPAS S e 3 sl
S DX AR HE TR ELARFZ I o WF 7888 3% 25 42 11 e 18] -5 A2 2050 B2 A6 36 &5 €0 2 3R e tH 5 X 3B i a] /) S
ZER M 4,

Table 4. Benchmark regression test

= 4. FERFIE

(1) CO (2) CO2 (3) CO2
Gha —1.548™" -0.533™" —0.448™"
(0.448) (0.150) (0.153)
—4.532 —54. 717" -52.639""
& (5.551) (20.065) (19.771)
—4,594™* 5.994™* 4.170
or (1.684) (1.953) (3.644)
Gi 8.995™" 0.130 -0.122
(0.789) (0.434) (0.514)
-0.118™ —0.108 —0.209"
0d (0.053) (0.092) (0.116)
- 0.827" 0.362" -0.058
(0.263) (0.185) (0.244)
—2.834 —10.537 —-20.229™
2 (3.216) (7.349) (8.137)
1.064 —1.466 —0.445
Scl (1.554) (1.175) (1.197)
- 0.581™" 0.786™" 0.380
(0.178) (0.259) (0.359)
-10.280"" -13.721™ —3.305
~cons (2.759) (2.154) (5.422)
year YES NO YES
id NO YES YES
N 360.000 360.000 360.000
r? 0.523 0.912 0.915

#: RN p<0.01, "ERp<0.05 "FRp<0.l.

SEHERIASE R 4 RW), ETA =R, OEFIRK R N B R, RUSREER
TR ARG N 2 2 B AIS T AR AR . X S B SR BT B AT, B R R R AR . it
FBHEETT 30, b SR A i ALY N O REFE AT IR HETR o 2 T BEUE IR SRR H AL X 42 ) A2 & 23 A
BB RIR T HA R FO BRI RN . 7L R BRI AT UK I R B i BB, BRI
FHEOREET . SEREEORME B0 (5N B TR BRI Sl AR B 0 R BOVIE H B, R
= ROE A RGURE W BRIS RS RE . RRVR S MITE AL () RN () Hh i35y 1, UE WA A R VR 45 440 2 ok D B HE T
(K EE ER AR . AR BT AR () () Hh 2 Ja B, AT RERR] w8 BRK TS T 17 2R 35 5T M1 RE AT ] 45
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DR BT AN R T R B B BV E RS R, BUR T PR B A ROR B2, RIS =5 3

Z I AR .
4.6. TARMEKRIE

Table 5. Robustness test

5. REMRE

(1) CO (2) CO2 (3) CO2
- —0.448™
(0.153)
Es —52.639™" —56.915™" —40.773"
(19.771) (19.640) (18.742)
4.170 4.106 3.716
v (3.644) (3.584) (3.738)
) -0.122 —-0.043 0.031
¢ (0.514) (0.508) (0.439)
-0.209" -0.193" -0.221
od (0.116) (0.111) (0.137)
—0.058 —0.095 0.035
a (0.244) (0.241) (0.258)
—20.229" -16.307"" -19.796™
2 (8.137) (7.945) (8.276)
—0.445 —0.649 —0.566
>l (1.197) (1.212) (1.119)
] 0.380 0.453 0.487
m (0.359) (0.358) (0.304)
- -0.088™"
(0.023)
L.Gba ~0.8617
(0.282)
—-3.305 —-3.696 -5.100
~cons (5.422) (5.463) (5.955)
year YES YES YES
id YES YES YES
N 360.000 360.000 330.000
r? 0.915 0.917 0.925

FE: FoRp<001, “FRp<0.05, "Fxp<0.l

ASCHGAE B e B AR B TR AT RV AR G, R R B B MO S i S H N, SR
TLE AR F R R T RSP A R, BERS I SR L HTBAT K, Tt L R AR
EEAAERYE . [FIR, Oy TR DR ORIT A R AT EEVE, ASCHET T N AR . W TTAE A S Y

DOI: 10.12677/hjce.2025.145108

1005

TARTHE


https://doi.org/10.12677/hjce.2025.145108

SEE, FRIEP

M2k A Ghai, t— 1 (LACEFIA) MR, DRI AN RS, B8 RV ILE 5.

%5 oA (L), SEERIRNRECN-0.448, A1E 1% EEMKT FEE, BAQ) , 4
EEHUIH S E R E08-0.088, tAE 196 R VAT T 22, R SR (g SR H B3 n 7 B 2 25
IR TR . AN AR 0] A R E S B ] ) 45 R A — B PRI AE R — Bk R Y], Ttk
&% (2 SR BUL e 2 0 I H N U E R AR, 20 RO BRI B S M A e B 35 1), X4
58 1TSS R R A PEAT AT 5

15 BRI ()R IR A JE — I sk R SR A E R R AR i, L SRt S AR 1 R 808 —0.561,
£ S% MR AT R IR 25 o KR AT — H 10 2 0 S ST AR 24 BTSSP S T i X
WRE 2 O SR S B AN UAE I RENS DD B HERG, T HL LS A Fr e, REMSAE RO — BUIN 8] A 4k 4L
KIEVEM . X — S RS EAERNA AR IER IR I 45 R 2, B3 PIRE T 4% (g SO0 BRHEIT S 2
FERSARRT, ANAEAE ] A A ) L

4.7. PRYRELE

Table 6. Mediation effect test
% 6. YRS

(1) COz (2) Rd (3) COz
cba ~0.4477" 0.0015" -0.3218"
(-2.9335) (1.7783) (-2.2805)
e ~52.6388" ~0.0519" ~56.9449™
(-2.6625) (~1.7556) (-2.8010)
o 4.1695 ~0.0046 3.7860
(1.1441) (-0.5462) (1.0575)
_ -0.1221 0.0015™ ~0.0011
o (-0.2374) (2.1699) (-0.0023)
o ~0.2092" 0.0006™ -0.1581
(~1.8051) (2.4213) (~1.5915)
~0.0582 ~0.0000 ~0.0611
. (-0.2388) (-0.0700) (-0.2516)
N ~20.2292"* 0.1407"* ~8.5664
(-2.4862) (5.4377) (-0.8509)
~0.4452 0.0126™" 0.5985
>l (-0.3719) (4.6145) (0.5076)
. 0.3804 0.0002 0.3954
(1.0597) (0.2244) (1.1137)
~d ~82.9039"
(-2.2438)
~3.3051 0.0408™* 0.0757
~eons (-0.6095) (3.5795) (0.0140)
N 360 360 360
r2 0.9149 0.9850 0.9164

E: RIR p<0.01, “FR p<0.05,

TR p<0.l,
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H A O ASE B6 TT L3 T 7 T AR R A R R AR A R ) R i T S e rp A AR R AR, AT LAREIRN
M B AR 2 € S SR VTS DX SR HE TS P B A% o A SCR X 1 WA S AR N i AR B T W 7T, V8 L% 6.

RIS R 6 PR (1) PRk I ST AR R HON-0.4477, 1E 1% 22 VKT T 22 . FEB(2)
SRS R EON 0.0015, £ 10%H & VA TR % . IR S 0 SR AR A 1 0 it 2 42
TR . XA RE R RO S O HIIH MM E R, DS SANEZ MR R, s
FRERCRA R IERE . AERTY)H, SO HI AR R HON-0.3218, f£ SWMIREMAK T FEE. KR
WIE AN AR R G, S (R SR AU B HE AR (M ) PR 45 S22 o [T, WIFAC 568 B2 14 22 $09—82.9039,
£ 5% R EACE N B2, RUIFTACR LRI B35 D 1 B Hb IR o il S /e O =20k, BE
TR 5 P A St S SR T AR 5 R R 2 (A A R/ Rz, HE I Bootstrap A . BARR UG, SR
RRUIHE R 22 e T WP ACORE TR A B P PR B v S 20/l 1 b o X R W R E A 2 (0 A 3

HERABOC R R 7 AER . BT UL ERUER M AR H2 BRAL .

Table 7. Moderation effect test
= 7. TR

(1) CO2 (2) CO2
—0.4330™" 4.8045™
Gba
(—2.7843) (1.9786)
—-0.1048 0.8403"
ER
(-0.5120) (1.7313)
E —52.1511™" —52.6925™"
S
(—2.6586) (—2.8509)
U 3.9111 0.5360
r
(1.0976) (0.1584)
Gi —-0.0811 —-0.4200
i
(-0.1739) (-0.7992)
-0.2123" —0.1943"
Od
(—1.8058) (-1.7309)
- —-0.0632 0.0263
(—0.2560) (0.1021)
| —20.5986™" —26.9484™
a
(-2.4971) (—2.8096)
—-0.4381 —-0.4254
Scl
(—0.3645) (-0.3573)
Ti 0.3671 0.6589"
i
(0.9867) (1.6979)
22.8412™
ER x Gba
(2.2834)
—2.8621 -3.9180
cons
- (—0.4960) (-0.6760)
N 360 360
r2 0.9150 0.9199

E: RIR p<0.01, “FR p<0.05,

TR p<0.l,

DOI: 10.12677/hjce.2025.145108

1007

TARTHE


https://doi.org/10.12677/hjce.2025.145108

SEE, FRIEP

4.8. PFTHBMILE

ARSCSGUEW T, Y19 R AG 36 P - PR AN [R5 T A% o A A B X P R AR B8 PR R M2 15 A7 A 22
Sto W GINMTIAR S, AT DU RN R AR 4% 0l ST AR ROR 22 R e L SR AR AL . AR
T PR E O AR R, M R R R AT e, PELAR 7.

VRN AL A RS 7 R (1) Bl skt i SR AR 1 R HCN—0.4330, £ 1% B EMEACE T B .
FERL (), SR S AR KRB A 4.8045, 1E 5% FHME/KP R 235 . FREEHIHI 1 R %0 0.8403,
£ 10%01 2 E HEKF R . ST RECH 22.8412, 1E 5% R E MK R 2. X R IREHH] 2
FVRT T SR S AR R HER R o AR UL, PR A0 5 ok 15 ¢ € 32 SR A 1 484 o ox e HE T
IS R SR IE o TX AR AR TR O PRSI TS, St 2 SR S VS T R e T W S v 1) B N B 7™ A O B A
M T B HEBCR AT, S A2 i) 5 2% (0 UM QBRI - 7% BEER G 75 FE PR L i1 ) 56 B A S
PATHEOL, DA PR (0 SR A A B RE 06 FUIE S BURRHE F AR o 26T DA RIS UESS HH 0 FE e H3 BT,

4.9. RERMRE

AR 3 S 5 A SR I G e B RR IR R AE A R P BRI 2 3 1, SR R SRt BT RS
DXCIRBR HE O 1) 22 R o JEIRDREAE AR R 23 AN [ ) 7 BRI B AR SO RACR B0 70 A AR S 15 Ja 19
PEFABLS o AR SC A 78 0 55 73 B0 B X 3 73 SR AT S B P 20, PRI 8.

Table 8. Heterogeneity test
8. R

(1) CO2 (2) CO2
—0.295™" 1.562
Gba
(0.100) (1.558)
27.009™ —88.309™"
Es
(9.586) (26.219)
0.578 —3.441
Ur
(1.830) (8.267)
. 0.178 0.252
Gi
(0.213) (0.814)
0.068 —0.844™
Od
(0.047) (0.387)
- -0.361"™ —-0.058
(0.165) (0.540)
| -3.108 77.168
a
(4.966) (135.039)
2.292™ —-0.290
Scl
(0.810) (2.374)
) 0.364" 0.861
Ti
(0.184) (0.695)
—-1.008 -3.240
_cons
(3.446) (7.244)
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AR, RIET

year YES YES
id YES YES
N 132.000 228.000
r2 0.738 0.314

FE: FoRp<001, “FRp<0.05, "Fxp<0.l.

S BESE SR 8 R (1) 2R A X A 4% (el U AR 1 R $09-0.295, 7E 1% 25 /KT T 2 o HiR
R (2) b PG AR X 2 (ST AR AN 22 o SR W %t S SR U T 0T BT P 2 70 7 7 0 4t DR v G s e [X A
FEGEZE . AR AR DX A S (8 S REA RSB R HETS 170 v P b X R 2 (SRR AN 2 o 3K T
REAE R O R B X O 22 B A PR KSF B s HORSES ik, WA S RIAL, 1 o G s X A 4t i U e
FERT o G5 OB E RO T RFAKYE, 9mIR 7R R E 2% (0l SUBUCR I 75 2225 FEAN [ 3 [X ) SE PR
feit. T LL RIS UESS AT OB He oL

5. GEREBREN

A FOE LB TR SSIEWE T, $R T AR R v X o . SR B
DI HE 0™ A 1 A RN o 2t € S SR A A I S 35 0D 1 RO . TR R B R T A
FE U A BRI R o 7570 BOFRSEEAN T, (o ST A S VA0 T e £ T W S v ) A B T2 A T b
AT ECHRHERCR A I . H = 2p @ B X B HE B A AN R XA AR B 22 5. KD
M DX 1) e € SRR SE RE AT AR B HETR T v 7 B X R Sk SR I RCR AR . X AT REZ R
ARERI X 2B R AT S e, PR TS, BORSCRF ERIAL, T o 7Y s X 2 € 2 UL T SR A
i e o

T UL RS SR, AR UL BRI H R sk (OB FT BUR SR . BURF IR I R
M BEHSCIR Ge SF RN Tt SR IT A R A AR P S (g U A o 58 35 S (i SRV AN AR vEE A A E A4
., WORGR O SR FTREABOR . H OB o AEH 5 PSRRI, B2 REAS [ X (4 S PR L,
RIRE BRI, 38 Sied RS BEAS S (0 SR AR e . I % (g ST F A L AP
TRAS LR BT FE AT 21 RS - e = HEB X I R e o 10 AN [ IX (R 22 5% R e 7K A AR S A
il 5E 2 AL R OB FTROTTBOR, B RSP b X S UK R o ) AR 53 X 5 o 78 0 X
JEBARSSRAEAE, S FIHEE AR 2 HU A

SE 3k
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