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Abstract

Since entering the age of industrialization, environmental problems have continued to emerge
at an increasing rate. The vast territory, large population, quick development in industrial and serious
problem of natural environment, which have great influence on production and people’s life. In
recent years, More and more attention has been paid to environmental issues in China. According
to the Central Economic Work Conference held in 2020, In "30-60" target, that is, the carbon dioxide
manage to achieve its peak by 2030 and to achieve carbon neutrality by 2060. To achieve this goal,
financial support from government and banks for green industries should be provided and green
finance also need to be developed. To do all of things above, government, banks and enterprises
have to work closely to achieve this goal for green industry. This article takes the issuance of green
bonds by Xin Te Neng Yuan as an example to analyze the whole process in detail, and offer guidance
for the issuance of green bonds for the future.

Xi Te Neng Yuan Co., Ltd. is at leading place in the green bond insurance and issued the first
domestic green debt financing plan in 2018. Among them, the green debt financing plan is a type of
green bond. This article uses the case study method, setting the case of Xin Te Neng Yuan Co., Ltd.
issuance of green bonds as the research object, based on the concept, types, feature, and relevant
theorem of green bonds. First, the motivation for the company to issue green bonds is studied.
Secondly, cost of company was saved due to issuance of green bonds both in the short-term and
long-run perspective . Thirdly, empirically analyzes method the benefits of the green bond issuance
by Xin Te Neng Yuan. In the empirical analysis method, it consists of three stage. The first stage is
to construct an indicator system from the enterprise and the government. The second stage uses the
analytical hierarchy process to determine the weight of each indicator. The third stage adopt the
fuzzy comprehensive evaluation method to issue green to the enterprise The effectiveness of the
bond is evaluated. Finally, discuss the possible risks of the company's issuance of green bonds. In
addition, to further promote the development of China's green bond market, we put forward specific
countermeasures and suggestions.

The research in this paper noticed that the issuance of green bonds by Xin Te Neng Yuan is
necessary, and it can both bring profits to the company and to externalities. (1) As for motivation,
the issuance of green bonds is the general trend for the future development of enterprises. One is
that green bonds are a form of corporate financing, which can raise funds for companies and meet
their funding needs. The second is the future guiding role of the policy. The photovoltaic industry
still has huge room for development, and changing enterprises into a more energy-saving and
environmentally friendly company is in line with the government's future policy direction. The third
is that it can establish a green image for the company, improve its company reputation, and keep up

with the future strategic development direction. (2) For the cost, the issuance of green bonds by
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companies can save costs and increase corporate profits. First, because green bonds can obtain
government support, the issuance process takes a relatively short time, thereby saving corporate
financing costs to a certain extent. Second, the issuance of this green bond will provide financial
support for the company’s energy-saving transformation technology projects, which can not only
reduce the company’s coal consumption every year, but also increase the company’s polysilicon
production, thereby bringing profits to the company. The increase in profit is about 58 million yuan.
(3) As for the benefits, the comprehensive evaluation of the green bonds issued by Xin Te Neng
Yuan by the model comprehensive evaluation method is 0.7438, and the evaluation result is good.
The use of empirical analysis methods further shows that Xin Te Neng Yuan can offer benefits to
the company itself and also to the society after issuing green bonds, although improvement may still
be needed.. (4) As for the risk, Xin Te Neng Yuan Co., Ltd. hired a third-party certification agency
to qualify the "greenness" of the bonds in the issuance of this green bond, and it has clear internal
rights and responsibilities of the company. Therefore, it is believed that the credit risk caused by its
"green factor" is relatively small. However, due to the particularity of the investors it faces,
transactions in the secondary market are more difficult and liquidity risks are greater.

Key words: Xin Te Neng Yuan, Green bonds, Motivation, Benefit
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Hrh, CRAAIWIEFEPIIBENL—BUE LR CIONAIWIHE FEP I — M — S Fa br
THE T T s
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Cl = Apax —n)/(n—1) (4.4)
RIJYHF|MAE B PRI BEAL — B 4845, P2 — Bk 8AsRIFE L1 F P
R 4-4 RN —BU It HaRRR

n 1 2 3 4 5 6 7 8 9

RI 0 0 0.52 0.89 1.12 1.26 1.36 1.41 1.46

HCR<0.1 I Bidppqy = n, CI = OIS, NIRWLEL SRR, BIFTHEE AL
HEH.

(2) fabrih ABERTHE

IR IR A R ER, JATE Jeiiis S A2 9 H MBSO Tt
LTI 5, AN R (AR AR R BEAT VAR, IR 2 BARAL . 3 LERATT AL
P NP S RO, THEERCE .

MBURF AR A, B R IE AN AR PR e, JRATTX B Re I A AT 2%
53 BTy R AR B R0 A 2 s R T T AR b adh AT LU, SPIMT lATTAR 6 22
MEEE, AR I RIR:

= 4-5 FIER

K TcHE TS SO2 HEjic AN TN Perh vt iE
FK 1 0.5 0.5 0.5 2/3
e 6y 4 1 5/6 1 5/6
SO2 i E 4 1.2 1 1 1
TN RN 2 1 1 1 1.25
PR R IE 1.5 1.2 1 0.8 1

RAER 4-5 T LT B H A — A4 500 % AR bR AR R 1 5 22047 Y Y
FLB T (I W R FE Py -

1 05 05 05 2/3
4 1 5/6 1 5/6

Pb=l4 12 1 1 1 (4.5)
2 1 1 1 125

15 12 1 08 1
XEHIWTHE R P AT AR HELL AL B e, 753 Py

0.0800 0.1020 0.1154 0.1163 0.1404
0.3200 0.2041 0.1923 0.2326 0.1754

P =10.3200 0.2449 0.2308 0.2326 0.2105 (4.6)
0.1600 0.2041 0.2308 0.2326 0.2632

0.1200 0.2449 0.2308 0.1860 0.2105

BE— B IRA TR Py AR RARFAEAE Ay e FIRFAE ] B 0 > BB X FR AR IR P
g5iR.

w; =[0.1108 0.2249 0.2478 0.2181 0.1984]" (4.7
AMmax = 5 P X w,=5.4411 (4.8)
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AT IR E A A, 6 AT — BRI
Cly = (Aymax — 5)/(5 — 1) = 0.1103 (4.9)

CR, = <% = 0.0985 < 0.1 (4.10)

RI
FH AT LRI Py RE BE AT — B 220K . N i RA e AR T vE TR R
GO N IRFIE ) &, FEHEBR AN e — B R 36 i 5 ds Ja . X3 BIRFS SR 1Y
HHTEVE, ] DS BBUM LA T 7 I g (5 35 e SR A 1, SN TRAR 1Y
B

46 NEXR
ebr + Kk R SO2 Heji & RSN PRI T
A 0.2054 0.1624 0.1989 0.2591 0.1742

ANV L s BLB s SR BRI D bm it E0 4538 AE A, BRATTx R AT
SR s R AW 55 Rt AP 2 30 S22 T AR AR BEAT EL AR, i fb AT T S 2%
N, HAIR AT RPN

* 47 FHRR
% A %5 451 &R IETHRIE
R A 1 2 0.8 1.5
545450 0.5 1 5/8 2
B oK 1.25 1.6 1 0.4
ETHRkIE 2/3 0.5 2.5 1

MR 4-7 FHIRATTA] DALS B F b — AN e AL A7 FE AT ) A T RE R P, -
1 2 08 15
05 1 5/8 2

P2=1125 16 1 04 41D
2/3 05 25 1
X H W Py AT A — A Ab B S, 15 2P -
0.2927 03922 0.1624 03061
ps = [01463 01961 01269 0.4082 (412>

~10.3659 0.3137 0.2030 0.0816
0.1951 0.0980 0.5076 0.2041

BB FRATTR H Py 1) 5 KR EAE A g o X LA AE [ B wy B $ANFEFR AR X
A i BBV EHE P Ja B4 2R

w, = [0.2883 0.2194 0.2411 0.2512]" (4.13)

N T IGAEFE PR E R E RS A, S HUHT S
Cly, = Aymax — 4)/(4 — 1) = 0.1956 (4.14)
CRy == =0.1956 > 0.1 (4.15)

W T b AR A ReE i — Sk e, %
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N EBATE AR R D7 A R N R RRIE A &, AR A R IR S
R i6 HORE e, R R AT & R AT AT, A AR RIBUR LA AR
R fITFITR R, SRR S .

*4-8 WER
BT Al A %5454 BamR E T RE
BUE 0.2042 0.1928 0.2477 0.3553
FEI3 ANERAT T BUR LA ARV AL A S 2 TR AR B J5 , JAI Tk — 200k Hdk
ITIBIE . BRSO MZRIRAT, T B2 IR FLar 0 8 1t 7 R B IR AR 1

E 2 NAE A RAT G EMFER FiR 2 —, SRR R TFEFEAGEZA0, KT
1iff 78 AV AN BUR R FOAL BB, FRATTR L A AR R PR A
= 49 FlEER

BUF 1l W=
BURF 1 1 0.5
b 1 1 0.5

w4, FAE RS FePrZIE G ARE A :
< 4-10 EIENESR

izt EEEN BIERE fatbn EEGE 1BIERE
FK 0.2054 0.1027 Rl BE A 0.2042 0.1021
e E 0.1624 0.0812 145 454 0.1928 0.0964
SO2 HEjk iz 0.1989 0.0994 ek 0.2477 0.1238
AR VE RS 0.2591 0.1295 IETRE 0.3553 0.1776
Rl B IR IE 0.1742 0.0871 — E— S

4.3.3 HERE
AR SCE TR BRI B A A PR A 7 RAT S L i g5 X — R HEAT oA, R H R AR
IR EAT VP o BT 0P RS R 2 B bl 2 e M br, DIt EE T8
£ B8 I 275 VPN TV T UK E PEFR b A s E4a bR, v DURGFHu R A
AHIEFE A 5 EEAR R ), O R BEVR AT SR (L5 o I RGR BEAT VR
o0 WEIEEU. HAERIBEU EEH T RO F NG, wiR
INEFERE o
U={u,uy -, uy} (4.16)
— A OLT s S FEAR T 2R Bt 7 A s s IR BEAN[R], 75 2243 6 A
EArw T T AN A B w;, AEEW WF Brs:
W = (wq,wy, -, wy) 4.17)
000 e ARV . REEVEORTTREH IV 45 3, ARG ThIRAT5
BEEL. Ry . Z, UM
V ={vy, vy, 00} (4.18)
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BT PRI SR G R, o 70 K I SE R FR R N HERR X A
FEVE (. By He ) ST ERNRERERr. i, fatrEh i hR5l

u & PR DRI v SRR Ty A S u, FIBH R & W R oR N .

L L (4.19)

FIUD R IR G RIS A ES bR AT SR G VY, G 2
WRIEFTBOE FIBGE, SEATRO AR, TS HB ZR S VPRI A

1 Tz - Tim
21 T2 0 Tom

B:W'R = (wl,wz,"',wn)' . : : : (420)
™1 Th2z °° Tam

w5, UAb NAUE, W& REICRy BT AL, E AT A4S BB 255 AN
& R,

4.3.4 SEUESHR

IRIEB 255 VRO AR S ZE SR, JRATTIRE | s R e AT SR (i X —
FAFRIAR RN SURYEAH ST bnxs FeEAT 4T 70, NI A5 HB R REVR A AT 2 (o i o3 1Y
s R .

B e RATR TR BRI K AT G B SR I — R P R B Rk s R 0y 4 AR,
HXAF R ATIE . o

Hizg sl . BUFESRET RIER GG, BARDA B — DRt m i),
INEAS SER gz RS /LI

Hizs iz BARG L. BUFTR T IERR T, (HaE KA — O3k a i,
HAT DU I R A — L4 i, 845 S 51 77 i R A Rk s BE K, Nz R i g P 2
MR

Hizs i Rl BUF B — 5wk 1 IERRGEE, 5 — 5 R R
R, B VR, Wizt fios gyt .

FAF TR B TR A A BUFR R IER G, Wizskffids
HIPER N ZE o

*4-11 HEFR*K

=274 i R $ =

A 0.9 0.7 0.5 0.3

SR G R FE/RFEV: (Delphi) YU BMEARRIRIBE . E00E S8 AT, K
AT 273 B0 B BEVE A AT G (0 5 53 5 Pty SR I R ) S BRIB O, BT I IA

(1) B0 R BB AT SR (27 BTy RO B Ak 2 . AT A R R AT S
{517 BT Jo 5 SR ORAP A 50 BOHR BRI L HEAT 2 T VA 494
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= 4-12 IMRERR

mH 2018 {EIHFEE 2018 SFEZSE (/M) 2017 FIHAER 2017 SFEEE (D
K
A=K O 2291100 67.39 1366786 46.49
IPA K T 120000 3.53 223250 7.59
TiH 2018 4EHERCE 2018 F# 2017 EHERCE: 2017 SEHFE
() (/) qp) (/M)
B
PN 34.42 0.0010 116.89 0.0040
ZEALE 104.04 0.0031 273.99 0.0093
REN 505.32 0.0149 1114.08 0.0379
=Sk
ZE AR 36.99 0.0011 16.58 0.0006

HORACUE: AR BT AL IR 2017-2018 4EAEHR LT

RN THREREIR AR A F] 2018 4F[H], TEMREIORAT. SRR R ATEUE
IR, anR AR TS, SRR R ASRR 5= S AR B HE R T G 3 R B ksl
FERRAE R SWHE b, AGEA FEE A = U K 7=/ 13 s
DLHECE B, RO BT ORI B B R B, DR I T 50%,
b — SE AR O HECE M 2017 4E 1) 273.99 TEF] 2018 4EA 104.04 M, /> T 169.95
Wi, NEEMEAIIAR] 62.03%. fELREFHIE = IRMGEfIrN T e G,
N AER AR TR G, BREEAT Db ARG 293.21 Wi, FEAEMHEE
268.25 Wi, JHAHERCE 56.15 MU — AL BREERCE 19.3 JI.

EHATUL i 5, LL10 il 4y, FRAIFI A8 /R 361 (Delphi) #fi g B4k
KT IR NGE PR W R FR:

< 4-13 IMEMFTERE

EEL o R 53 i 7
Fizk 1 6 3 0
AR 8 2 0 0
SO2 HEjiE 4 4 2 0
(2) B HRF BRI AAT SR i o R B0 s Rk . FAT] 1 IR Rl B 2R

E [ 1 IR EL 7 R 7 VO RS AT R

BT Rt B SR BB N5 T, T AL SR UG, -SRI H Y SEREHSES AT B
HISCHF . PEREAD LR, SRR 2, IXINHR AR AT A DL SE Y SR
BRI R ALY TR PTHR BI B, 2 bk 7 EE R SRR R T BOR B R R . W
FrREME AT H N E R e i, FE 7 aOFEE i i3, 88
T AP R IRE . ARYE A D TR AT AT DUA BRI RS BETR A AT %t BB R %
TG, ZESCHY 1 2 AT e kAT BB Rl 55 TR, andb st - RS
LS IECancitive SEINPIDATEY R RPO I s e 2P QU e R (b A N Er P
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iR gt n] Ol QR 5 T HEORIRIS R S, 5 H Rk H R ATy Lo
AR AT RS, AR R ANES . BRI AT SR B0, FE T
PR 7 SRR, BT S IR RR A, BRI TSR 2 kR, BN TR R

BT 7R YO RN T THT , HrREREIRAE N ] A 5K D R AT AT B B v R P A
W, NE SRR RATROFFRIR ML T SRR, i r— e FHEshH
B SRR BETY, R TR I IR RAT S O 0 . i Gt FA1K
W, R AT SRt a, JRAT IR I 2 AN G RAT SR 5 05, B
T I S 0 e e B P22 [ B il 93 RH B A BROG 224 2018 4F 8 F 29 HRATSR B
Tior, HEHETEE 5.08 /CTHT 10 MRITKBIH RS 11 M mA0stRIE .
AT EA R EERRA R RATSRE6S, FHHA R 4.5 1270 T 6k i
H#ix.

TERATUL B, AR E/RIEE (Delphi) #fE ML RAT SR B 5
7 R AL 2 RN B VE o R AN P

F4-14 HEW@IIERE

E =2 it R H =
Bemh ot i1 3 5 2 0
VINERS 6 4 0 0

CDEF XL BT B IR R AT ZR E 5 55 BT 5 SR (1) I 45 238 o FRAT 193 T MR % R A
TGRSR = AN I T X gk AT [k

P AR, PA—NEAR I SAS AT R TE, AT LA Al R o i e
gt f g B SRR, (5 BB S S A, ATTE R As AR T8
TR, A EEEK. “18 FHAFREYR ZRGNOO 1 7 ) 22 1H F %N 5.5%, 1EU
KEE 423 Fon, BUEERARBAG, AT AT LA A b ok m] W8 A 0 45 2850 2

—ANE G A5 S50, BT DL 5 A A SRR . — 7 T, ARYE MM
EH, AR I AL I EBUGALLL, FEIXAN LB b, Al aefs sl B & f e i
Ko 7 —J71H, BRI E 1B AR, St 61 2 A R 14 2,
NI A AE— e R BE L G A R A B2 A5 I T o BrRE YR 18 AN A HA PR 1 £
I T RN

F4-15 FSEERMESRER,. &8 (841 A

AR 1PN 1~2 4F 2~5 4F 54Dk
S 484946 136453.2 284784.3 388662.5
&1t 1294846

HOR KR : AR BT AL TR A 7] 2018 4F 4E 4R 2 HD
“18 FFREYR ZRGNOO1”HIE L&A 1 1470, HWIBRA 1 4F. T 18 S8
REJRAE AR N 1~2 SEMEREHN 13 1202, FHHLEIMERETN 129122 . N
MIX — LR O ANE RIEE RS AR L, WAL R RE A, N
AV AE 57 55 45 74 7 T R 1) R s A R
Wit —UIA P BRI RY, &R AL PR S AT 4.

35



SRR RITRBEE RGO

FRFRRIEAE A % S P TN ROAE, SE AR SURIR A TR KBRS, 3
B e TR EABHEK. W 4-1 dr, RAVGHE 2018 4FRLEHIE 10D
SPRIFHN 20.64 12, “18 HRFAEIE ZRGNOOI BT {3 ¥ 4h 1 276, MATT
T AT H T 09258 € 5 O TR U e V5 UK A fl e
%o mR IR ST IR, AR R R .
gk, A2 Aol B SR LA A 18 HE R ZRGNOOT g A
W55 R HAT T VAV WR . FUFAE/RE% (Delphi) Bl 5 I 4 2SR 4
FANT PR
& 4-16 MBFYEHITHIER

Rl A 6 3 1 0
4k | 5 .

4
Ra iR 2 4 4
(4) BEXBHRF REURAT SR B Pt R I 8 R 2B RO AL, A
ORI DAAE — e RE B S SR OR3P 1 590, 1 ELAE B & B A O R, Rl
NANA R E AL 4 R . BrRF REIUAAT B A ARt for R BT TR, T Ry
PERZR k. SRR RAI, £ 2018 4F, EmbiFdh. Brsii. o R e R
HIE 45 &R I 9y 2 0 L HEAT #3E, SROTERIIWAL, BRI, 1
BRFREIRAE BB O H R B RAE 2] 117, IHEARE M NI IaE, #7271
TEAERATIIMR . S 0 R4 F fos:
3 4-17 EEYIITHR
i i B i =
TR T OE 5 4 ) 5
(5) /N o AN R EATES & LR BRSO, ARNHIRFREIR A AT <18 BrFft
U8 ZRGNOO I BARKE, 7055 1 K, Hhae . W55 AERXIUA 5
R IR R N R
& 4-18 GEW@WFNR

0

i i B th =
REP 1 6 3 o
ek = 8 ) 0 0
SO2 H i 4 4 ) 0
NG 6 4 0 0
R BT IR IE 3 5 ) 0
RLBE A 6 3 1 0
5155 it 1 5 4 0
PR 2 4 4 0
IETHRIE 5 4 1 0
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X HHAT IH AL BE 5, BRATIAT 2 8 — R 3R S e R e«

0.1 06 03 O
08 02 O

04 04 0.2
0.6 04 O

R=103 0.5 0.2
0.6 03 0.1

01 05 04
0.2 04 04

L0.5 04 0.1
MRAE b B e AR W, BATR BB ZR & VE ISR, BIAR T
PP R SR A SRR .

(4.22)

SO OO OO O

B=W XR=1[04034 0.4124 0.1842 0] (4.23)
#=4-19 REE
i i R H %=
SmE 0.4034 0.4124 0.1842 0

BJa, WATTHHELZAHEv = Bx VT = 0.7438

2k R, FRATTRT DAAS BN B RE R VR AT SR LR IR — BT AGE AT )
HEZGVPr 7 0.7438, WHEEIENE R AR . REHRFRIRS O HIRIT R
HE&. bk 7 IR, (BKIBAEE— DI m 2. BRI S8
AV A5 55 25 R AR D B 4 7 SR I RUR AN 2 .

gib, Ridr, w, MWk, BURPASAEMEEAAR, HET UK
% SCHRTE VAN % L5t 25 RUGR AN AR A R e, B REVERE) T, RREZ,
RN, S5, B8HBERS LS S E S BUSIA T 5N Fabs 1AL
H, EHESLPRGH T, BT ENEF LR 5, 8HBEMZEE T
ERHME R AT SR ISR BTV, e ARG G S 2. 18 B
RS A Mb R AT S 5 27 ISR AT PR 115 45 10 TE IR} 22 1k

4.4 FFFRERAITRBHRFHNE 2T

G RSP v e O 1 7 v =17 R N W W 1 Y S AN i i
iR, H AR RS R RUSE o ke BEVEUAAT H “ B is BEVR ZRGNOOL” AN A1 o
N HTBRATTRE X A ARG AT S 3R, I AT 22 IR LR 1 RS+ 3R XU
4.4.1 SR

S e 5EE 6RO R Z AL T H G @, b Tatnisy Lk
EHRIIAN L 2, AEVUEBR El e A e 2, IS iz RAT
B 5 AR AT AT FH XU o

G, FEFEMNAAT R ORI, WAL H AR R B a3 A 15 I 0 E Al a4
AT 5 =I5 IR BEAT SR N AIE o AT AT BE SRS Y 5 T (). — 7 i, #3
ABETE R MPAF LR AT NEBT TR, dr b mT ge - AR i iE s XU, BioF
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RATNEER R &G, B 7 e AT ARG OB 5E 3h, M o455 AN s )UK .
H—I7 M, BT RER A A AT SR O g B —SBUR BRI, — LAl
NT ZZOGFHFNBURAE, SRR AT N, BRI L RATHIR hat
iy, bR @GS, BT XS B RARRRME, 2k E 3k A D
—EeAT 0, FUEMRE VAR A, DD SCELIREaR”, A Bl R A i

ok, GO0 RNRENMRE . T4k, REZANREVMLCOEZRD
KGR il E — oA R SR SR AR HE IR S, (HRARIBANE 5238, fEXTER iz
Weir il TG EIEAEAE— AR E M Z S, B AT LT fe A B T A
FAFEINA I ZE 5, AT 53 IR 2 52 40

55, M RATER BT il Be 2 R 2 8 RS AU as 8 A ST, AT B 2L
B, R RATEROGF 20T, 3 =I5 NENM S I H 4505, [
SR I RAT BTy R AT TN o R T H 250 5, SEPrr= 28 BRI A0 as 5 B
WITM RS AFAEZE S, IR WA B SR O i B T (8 o Al = A IR e A
HET 200 2 2% B 27 RAT M S 2 .

Brfr e AR B R I RAT, FIREIIE DA BB — R 5 B BT ARG B
FEREIE I A IR A 7 & I AT S 97, IF Hoe —MelsE ek tafidz, N T
PR IR RAT LI R, %A Al B A0S T LA /R E RS VAl A TR A FIE N EE =
FUVGENLR, DAX 8T SR i 25 3T OGIE . [FIB, AR PR SR st o5 IR AT
IREARAE AR, A FIFER AREF K & EIRAS I R AR, B4R THESF
AT HE F A 5 AR IRRAT G OR FH S P E A S B . LR E A 5 4514
70, [l PN 1R R A 253 I AH DR AE 2 SO 0t Hd AT BT A 2, B R SR iR 1
FI A A R AR I 58 M 1
4.4.2 HAbXEE

B REFN, AERDH R AT, BR TS R LAAL, G OFERah . Rz
SEENRIEZ A . T Hrr R I A HA S L R O RR R M DL T B . Al R
BHENSE, RATEFMED, O 11278, F+HAUE R — 25 e a1 4
BT AL HOAS 3 38 AT, RATHIVE R A o IR, M5 e 0 s B 4 O Mk 5 RE S
FARERUL, 5 H — BAERAR GGG )G, /£ = F i 8 4 WM ROR,
TR I P2 e AN I 1y, “ IR REYR ZRGNO01 ™ )t sl P XU 3 K o

“CHURFREVR ZRGNOOL” (1) S THI ] 28 2 AR 12 77 AT I T S R il g, 4l
A2 KR FE IR B, R ZE AR EEIRIA] 5 1Y) “ Hrie e ZRGNOOL” HH] 2 X
B iR H BUORIR B LR, BRI Bl R R Rz, dighlE
IR TR, S5 IR 2 b . X Pl Rk T 3470 263 3 AN e 1
N A it 27 5 % s SR 238 R
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FEl 4 2 2

00
3%
2.5%
2%
1.5%
1%
0.5%
0%
\/&& ‘éé’)% \&Q’%\ Y&’\QS Y&cb% %% \0% Y&,\,\% Y&QQ} \Kﬁ& Y&’\?} Y&"D% \&@
SRS ANNN AN AN RS F DN NN
O S S S M P I P S S MG

=@ 5 [E fi— EE H Ui 2 &

B 4-1 —FHFI R A EELE
Bkl R E R s
M 4-1 v, JATKILAE “HrFFaedE ZRGNO0L” KATHIX —4Erh, 4 H H 5
AR AR EEA K, BONTZ2. MNIBATAI A BHEN Y, X —E A AT A
FRIBEANE, “HrRFREUE ZRGNOOL” 1)) Z XU AH X L/ o

4.5 KREBING

AE, MBI A Rad . WU DY A5 TR O B RS BEIR AT St i o
L BT AT R IT b, WAL R AT SR TR R SR AR R AT SR B i
Ja BENE D A b AT 2 R R A SR

B, MBI, RATa AT M AR R IR — &, Zxtiufit
I3 Jm T AR BT R — A7 3, BEE Y B AR BR <, T R AL TR R T,
BURPIASR S I0EH o« SeRAT L B BHK IBA ER B & @ 25 8], Al 1) 5015 G ER
DRIV [ EE R, 155 BURF ARK A E BUR BT 6] =5, BEME N b S ax i R
AR, G AR AR TS F .

HIR, WAL, RO GF R RAT R T @ 6, ARl b
RAY ARG Bt <, SREOTH A5t ] DASE ANV 077 &, FEARAR ML B R AT A
B, ML ANE. —2&, HTaO6IFREIREITIKSCR, KirdEd
MEIIORE, ML —E R L N T A B BT plAs . o, A SR iR
RAT > AL BESOE HOR T H SR 5T & 30RF, ANDURESE AT LA Al 7 1
THAEE, ICREVEIRTT AL 2 SRR &, AT Dy ks KA, IR Er g Al
JERZ)H 0.58 /47T

PR, MR B, AR B ERE PRAME R BT RE BE IR R AT Sk (0 i = I 255 VR
0907438, PHNEERON R . IBHSHIE M5k R Y, B REUR AT SR 0 fi
FFIRBE N E B AR BASORIEMRE, BEOMKIHAAER 2 HED i 22 1]

BJea, WX RIMAE, B RER B AT BR & R AR AT A IZr itz h, HHE
HRA FRE PPN A IR~ 7 0 77 B ax o BEATUGIE, JF A A " NS
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M. B, YOI GRS BRE AR BUN. B, dT “Hkree
J8 ZRGNOO1” [ [a1xF G RFIRYE, £ Tl B 5 MXERBOR, sl tE XS
BK
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FLE MERBERERFLITRIETSEN

5.1 FFRERFRGRFLITHET

H i H 2x e TR s, A IRRH A 0], kAT e
RIRRR AN o AEXS TS REIR R AT R O 3R — R OEAT B s, AR ISR
R AAT BARE A 2 LS, (ER IR AL — L8 al L i R [ 2t o T 37
it — bk, SR RAT R OO IBRRE AR
511 FERBHREFLITHANEE

ANV RATER TR, Fa BTN 1R RAT SO AR R . ARk
foi77 v LIRS LR R AT AR, (B2 AERIFEAFAE SN S, SR R AT R
Ao B, AMvAERAT e IR, Al R R IR R RIEASN SE ], 1R
FATA o 2 NIERWRE £ RAT R O LA, 7] /7 208 PP T ik
ARERF, DAL B et 5 27 B2 A P A S 20 5 e F AR AN S AT RS BRAR R, IR
i RAT W2 AT IR . — AT PR N B VGIEPEAS A A YAl o 1M
FEWNHBIAE AL A, —J7 N 19 2 M8 A EOR, 7R ERAT S G I 4k AT
i RIRE 73 AN B AR E R 55— O e 2 Ak AR AL, TR SR A S R ]
REXS T 37 B3B8 5 I R A5 BEAT AR 77 ANk o (AL, 2 ]l 8 2 i # A MAAE AT
fiti, BIREAEEE =7 WU iR BEAT ) 0 IE . FEARIAS O GTTR KATIERE S, ks
REVRIS R (S R & R IE A BEVP A PR 2 FRAE A 5 i s ot T PP AGLE
R, W RBIZAGURE L RR, em, Bk AREESE, RIS =7k
HURE 2 WS — e B 0 2 P o S8R REVRUA AT A ) et (5 73 O LA DGIE 98 H 8 R A
& e, BRI R Bbr e, T 1908 20~30 3T, KR T EMVEAT
ARAH . FERESMOSEE, IX2E 2 AT LS BIBUF RN, B3 H AT AR AT R
124
512 MIREAEEBIRARESS

N T RGO I I RAT , AERMRATRT, A E AR WL i 45 Bt
HNZHEE, DR RAT R, AR, Aar, BRERER T
FEEIFIRW LR OB B, (B SRR SR T 7 B RIE VA AE , A
HAg a2 ax e BRI . AR BT, 62 R OGE R i, &b
MIRIEH SO TR BB M AR AL SR OB RIS, A2t
DR BEAT XX S, AR R MR B R AR R T i 657, i, KA
SR 00 DU R, S TBCRIE AR AN 5238, Sx (iR M R IR AR i S I R
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