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A F0 ] A (R e X LEAE RS, B H it AL 30— He Bt il 5
BB . AF Fi{38L (corporate income tax, L RRIFRCIT) &% FEHL
AC SR T — AN TR BLR, T CITH N TEBREG, BRI A5 A I 22
FR LT A, (EVERA R . fEIXFET 5T, BLE TR (cash-flow
tax, PURNEFRCET) JUHZ A n]ILaim =B (corporate cash—flow tax, L]
FRCCFT)  BR VR U A 9 A X (1 BRGS0 e 8 . AHLLCTT,
CCFT ) LR KRB, AR HE R A S 0 D7 s 9/ DR B ] e 0T B DRt
Hlrp Pk, RS . B AU K G K.

KR AH CFT LS T e COPT IR KRR AL, AR5t B N 42
FIARSERFSY, n CFT ARVR 5 R, CCFT IZ 5% FIE R 5 2 M S5 HEAT J 45
MPFIR . BART CCFT HYRCRAL R BARMEREAT 2208 0 M, S8 T CCFT Y
—HRA RE base Bithl, f&HILARLLHTABLHIAIAD CCFT ML TE. BEJS A
917 CPT e HAL E R Se 5 B, LUK LL CRT B8k 3L Atk 1) 92 R BLAI i 3 %6
I Ja T FE CIT IS a3 N T, 45 G RIEFE AT IO, 7R 00T 73 B ARl F4e
PR CFT JUHLJ2 CCFT A P B MR 7, LA A BRI R REE I % i it o

HAT, FE 252 A CRT I & L B 4B, i TCRTA B I F 4128,
CET R IIAN[RI Bl AN B RIS il b os = AR AN T i s it L Pl WISEA T CI TS o,
FITLA,  CCETRL AT IR AN K AT et B CITHRE— P i Fe AR AR K R, BRI AR
SCHIBZ R ACET H AT (R SIS B0, P S AR R 5K K S et 0L, e 4
CCFTARELCTTIILFA IR, LA SIAT B thll 504 v R AE AR 1Rl &, i HECF TN 3 2
A T AR R T R 7R

REF: WEWED, A PSPl RF basefiiil



Abstract

At present, a wave of tax reform is being on in the world. As one of the most
important taxes in tax system, corporate income tax (hereinafter referred to as CIT)
reform can only temporarily ease its existing problems, but not fundamentally. In this
context, the theory of cash-flow tax (referred to as CFT), especially the corporate cash
flow tax (referred to as CCFT) would refine the present CIT. Compared to CIT, CCFT
can greatly simplify tax system, facilitate the confirmation of tax base and reduce the
possibility of tax evasion, while maintaining the tax neutrality and promoting savings
and investment and long-run economic development.

In this dissertation, we first introduce the definition of CFT and CCFT’s modern
classification and characteristics. Then we summarize the related study of CFT, such
as its origin and development, its economic efficiency and management complexity.
Especially, we analyze the efficiency of the CCFT and its management complexity,
with main focuses on the hybrid RF base tax under CCFT. In order to further our
understanding of CFT, we introduce the implementation in other countries and the
proposals of CFT in the United States. Finally we review the current world's CIT
reforms and enforcement of China’s new CIT, to explore the enlightenment of CFT
especially CCFT for China's further tax reform.

At present, China's economic circle are not familiar with CFT. Because CFT is not
perfect in itself, different forms of CFT have different problems in both theory and
practice. Also China has just carried out CIT reform. So CFT theory is unlikely to
have a significant impact on the further reform of CIT in China at present. Therefore
the purposes of this paper are to introduce current research on CFT, point out its
comparative advantages and related problems, conclude the enlightenment of CFT for

China’s further CIT reform.

Keywords: cash flow tax, corporate income tax, RF base system



BH %
F1

==

g5 855

1.1 HEXESRE
1.1

A BERERM S MR 1
L2 ABEREBMER S 2
113 AFIEREBIIIARS I 4
1.2 AXHARAEMEERS ... 6
1.3 AXATRERIBIFIESTRZA .. o 7
L3 LA R B A
1. 3.2 NEz kb
& 2 & WEREH LR

2.1 MEREHMEESELR

7
7
.............................. 8
..................................... 8
2.1 1 M AT RIAERL. oo 8
2. 1.2 MEBHE B IR 9
2. 1.3 RHEA BRI K. .. 10
2.2 NEMEREMMBZFYE ... 12
2.2.1 JFA AR R, .. 12
2.2.2 WEBRBEARBIIEM. ... 13
2.3 ARHNERERMEBFRMEA ... 14
2ATMBXEIER . . 15
HIE ARNEREHOBEZSH ... 16
3.1 BETFUBRMAMBEIOH ... 16
3L BB AFI IR oo 17
3.1.2 Rbase Bl ..o 18
3.1.3 RF base Bifhl ..o 20
3.2 HTFHUEEMBRIBESH ...
3.2. 1 HILAZH AW 5528



3.2, 2 RUSH U H B o 23

3.3 BEARF BBIARR. ..., 24
FAE PEREHEHRSEHMOERER ... ... 26
4.1 EPE. BrE2Fa9 KB .. 26
4 2 EEB B E A 27
A2 L B e 28
4.2.2 MEELIRIRABL. .o 29
4.2.3 BHREEBL ... 30

4.3 BRI AR BB . ... 31
4.4 METEVATREGFEEREIRE ... 32
40401 BURIEETER. o 32
4.4.2 BLERBERBIBHERREE. 33
44,3 RIBHFEZEMNA. oo 35
FHE NEREHMNEERSHNENBR ... .. 36
51 EFRIIERERBEREE . .., 36
5.1 1 B I .o 36

5oL 2 B LA I ... 37
5.1.3 BT A A IS BIBGRIBRIG. ... 39

5.2 BREF AR IEHE ... 40
5.2.1 HHEBIIEIL. o 41

5.2.2 HHEBIHITEA 1. o 42

5.3 EEREARMBHHA—DTHE ... L. 45
5.3 L B . 45
5.3. 2 KIS R, o 46
(BB . .. . 48



Content

Chapter 1 INtrodUCTION.........ccoveiiiiiiieieee e 1
1.1 The definition of related CONCEPLS.........ccoviiriiiiiiieee e 1
1.1.1 The concepts and basic form of cash-flow tax..........ccccovveiciiiiiiininnns 1

1.1.2 The characteristics of corporation cash-flow tax..........ccccccoevevieiiiiinninnne 2

1.1.3 The modern classification of corporation cash-flow tax .................... 4

1.2 The research methods and the main contents of this paper...........c.cc.co..... 6

1.4 The possible innovation and drawbacks of this paper ..........cccccooeveinenen. 7
Chapter 2 Literature Review of cash-flow tax ............ccccoevviiieciennennn, 8
2.1 The origin and development of cash-flow taX..........c.ccoovveieiiiiiiiniins 8
2.1.1 Tax on personal CONSUMPLION ........cociiiiiiiiiiiie e 8

2.1.2 To promote savings and iNVESIMENT...........cccoevieereniieseeie e 9

2.1.3 To promote the long-term economic growth..........ccocceveeiiiiciensinennne 10

2.2 The economic efficiency of corporation cash-flow tax............c.ccoceeernnnne. 12
2.2.1 The impact on company's investment decision-making ..............cc....... 12

2.2.2 The impact on the international capital flows........c..cccccovvvevveiiiiennnn, 13

2.3 The cost and management complexity of corporation cash-flow tax....... 14

2.4 Review of the existing lIterature ... 15
Chapter 3 The effects of corporation cash-flow tax ........c...cccoevevnennee 16
3.1 The analysis of effect on the prospect of efficiency ..........cccccovveviviicinnnn, 16
3.1.1 The traditional corporation cash-flow tax...........cccccevveviiieiiieiesenn, 17

3 L2 RDASE 18X i 18

3. L3 RF DASE TAX ..ttt s 20

3.2 The analysis of effect on the prospect of tax management...................... 21
3.2.1 The real transactions and financial transactions ..............ccccocvvreiinnenn. 21

3.2.2 The principles of origin and destination .............cccccevveiinneeieninnennns 22

3.3 The nature of hybrid RF Dase taX..........ccccviiiiiiiniiiiiieece e 24



Chapter 4 The implementation of cash-flow tax in other countries ..26

4.1 The expenditures tax in India and Sri Lanka.............ccooeveviiiniiiinnnnnn, 26
4.2 The tax reform proposals in the United States...........c.cccocveveiieieeceiiennnn, 27
R I T - L - DR 28
4.2.2 TRE USA TAX 1.ttt 29
4.2.3 Te State SAIES TAX......ccverveirririeieisiesree st 30
4.3 The corporation income tax reform in Estonia..........c.cccoceovcieieciiniicnnn 31
4.4 The possibly existed problems of cash-flow tax...........c.cccociiiiiiniiinnnnn, 32
4.4.1 The tax transSition PEriod ........ccooveeeieeiesie et 32
4.4.2 The general problems of cash-flow taX..........cccoccviivriviiniinenienieiienn 33
4.4.3 The practise in developing COUNEIIES ......ccciviiiiiiiniieninie e 35

Chapter 5 The enlightenment of cash-flow tax for China’s further tax

PRI e e 36
5.1 The international trend of cash-flow tax reform..........ccccccoovieiiniiinnn, 36
5.1.1 The value orientation  .........ccccooeriiiieiiee e 36

5.1.2 The SPECITiC MBASUIES ......eiuveieeieceeseeie e se e sie e se e e nnees 37

5.1.3 The drawbacks of the existing corporation inCOme tax ..........c.cccoeueneee. 39

5.2 China’s new corporation iNCOME TaX.........ccceveeriereeieesearieseesieeeeseesseaeens 40
5.2.1 The changes of the New taxX SYSteM.........cccovieieiieiieniie e 41

5.2.2 The tax competitiveness of the new tax system..........c..cccecvevvevervennns 42

5.3 To steer futher reform of China’s corporation income tax ...........c...c....... 44
5.3.1 Short-term COUNTEIMEASUIES ........ceververierieriiniesieeieeee e 45

5.3.2 LONG-LEIM SEIAEQY ...eevviiiieiiiieiiie ettt 46
RETEIENCES ... et 48

0TS £5{0] | o ) RS SOPTITSI 50



W
gl
4r
il

¥
ok
dm
it

1.1 HXBERE

1.1.1 MERERWMIREREK

Pl (cash—flow tax, PARfFK CFT) AFTAGIBLA 5 I N I
P a MERAERENSREE) AT BUKEERIE B, RIEBIA
(KA CFT 47 3 Bt AR — A A4 Bl (Personal Cash-Flow Tax),
W AL, —4& corporation cash—-flow tax (corporation cash—-flow tax,
PURfEFR CCFT) , =M EILE WL (Two-Tied Cash-Flow Tax) BISZHIFLY
CCFT MG K. AN CFT RIUH—FBa, i AR5 JE T 98B, &l
DA RISAEE . BB e it 2 D0, (i pE & A PRI

XA NITE > PR A1 I BEAESZ 2 RO T AR, BRI A R 2 45 F N
A AT S AN B CRUE S R 1) — P, 0 SR R LU N B L B e e R, ¥ 2l
SEAL AR I T DU 0 B AT K R 9 s & T P bt 2 A2 11
TSR, LA OREAE T 2 AT A AE AN B SOBIBUET ST 2 N\ —
KT, WA, 5 HOGE @M (o —4F) T RIBL 5 i
PR RN L. H TN 25 2 I U R ISR, 3 9 vl AR AR 2
XFNIIZARERE ) B — M bR e, IXRE, ZEMCRBERAN N 2SI, i REas 1k
AT o

WATZH G, 5AFPIERIAIRE (Corporation Income Tax, LA T faiFx
CIT) , CCFT HyvIBiMcH 2 B iy B G NI 2 wT LAFTIRR )30 <8 S HE i FR Z2 3
XA ZER AL LA S B 1 DA A S S o e et PR3 (B0 PR T4 S0 T BA— IR
FHBR, CCFT Wl BB AE S — A LLSAS SEELHI A A2 SRR R “oi 9 20 S8 E .
TR RS S AR T A A A I S A N A T R E I A A, TR
AT BT AW 28, FrLL, CCFT [ BLRERE AL S P, #e—

C ket RANLA T RBLBR SN LA A D). B WIS, 2001, (6) ¢ 4245
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ML, BT CCRT IR URBIHEAIL A5 T I A7 Y (5 Aok 25 45 BRARIK 2280, IX A 22U
AL O . Ik, COFT 2 —Fl 96 Bl X T XU ILE I s Bk i,
U SR ST ] — AN R 23, HRICTEAT L X R E T B 45ie, A
AN NBEER T B I AHENC), BRI B, Mon AbAERE 5k
filh 4 B e SR B AR 2 ST A R DL BB <, AN P . BT
ABUIEARTR, wan o, PR L, X PRBLT 5o 2 i e e B
I

] X U FE It e B PRI R0 AT 0 B IR B SO IR 2 [, DAL ]
FAUHI SRR B T % o UL AR EBUE — R — AL B — Rl XA
NS T # A AN AP (Individual Tax), o — Bl ag B 4 i &
T ST 38 (B RO 25 AN 4 AN NI T T A5 S 1 A AR v B AR s 1R A b B
(Business Tax) . XFhJ7 M8 S HMEEE, WAL —44L 1K CFT
—ZEARIUAT A N TR BORT CIT . XUH I Ut B B () B e ] LA P o S 5 — o
TR NHRANE SEAT G — BB — EEI B, Oy — R i AN CRITIE R SRR &M
Xof A A FH B BG4 3 oy A 6L A 6 [ 3 30 T PN AN (] BB 925 180 8 4% iy
— P AR IR G B (Plat Tax), #IEG —F BB H IR LM E L
B 5% %t (Unlimited Savings Allowance Tax fij#Kk USA Tax) , A TBH7E)5 M

HAES 4,

1.1.2 PR EREHRNITS

CCFT & LA mI AN — 5 I I A (R B < v it o VT A DRAE RO B, A
WL TR 5% T R A A U AT AR S B o DA A Ak AR (O DA TS 1T P T AR
FINETE SN, IS S 450 b o 2 g B0 i) S OR BGRRIIANAN CCFT B, Al
A2 L2 7] ] I BN AL T2 N GBI 1) A2 % A7 1l CCFT
Je i X B AT IH s A o4 DX A W S8 B SR (R i S L ml AR IR
OB N UAHER, R TSR TR B, AT e gt i E AT . AR
TR T ANBNAERRE B 7 55 9 HT A B LU 58 7= 3 TH sy U vk B i) R,
AT AR N P X L TR F) W] BEE o Ao R N1 1) B < i PR e 4 v
LAIRRT B, BRI E N 7. CCFT fEREIR B — R PEBLH, fE



BlE SBE

245 b SOR MG SISOl 7T A BRI SR LE S e M 1), PAlE CCFT
TR BB 5K T

CCFT (il % (marginal effective tax rate, LLFjFKMETR) A 0 &
XoF B A FH IR ORREBE P 1) B RR —, IERIR IR A 5, A EE H T A,
King (1986) J&h T CCFT (LA R4 A (o i

1. FE 2 AN T H IS A PR SR RE T b vk o DR FLE S T AE TS B B
ZBFHT IHABL ] AT IH AR —2

2. WS AL HE AL T A BRSNS B, A PR 587 M ot o 1 T A9 858 H
T HAVFBHTHIBRA R AR T iR s, CIT FIAS NSRS 2> A T
AT AR RIEA [0 75 DKL Ay 00 e % 5 B 3 2 2R IR o

3.5 CCFT 2 5 NP —i2 51N, IS ABAN T2 R A B i,
KIRAE CCET N, WA LA A Z S T5%bl, HATREA ARARE
YRS SR EER AP I8

4. CCFT J2& LABILI AZ 5y Ry LAy, DRLGRE G0 1 SRR Fr A3 B T TR IR IR ) .
AR T “ FLSR AT IH 7 Ik 55 LA A DA B8 AN (i P i 30 B 8%
R AR AR ) AE CCFT e AAH G 6

ML MAEF IS, BORFPBICh YER ZEN AR MR g, — MR B
e, T3 AN REAA LB RAKAH LG, X S A REAERL
HFNER . RS M, CCFT WA BB HARFREE . AR5 B
AR 5 BUR A RSPl 24 MRl R (king, 1986). BARMAETIHRF AL
SEMA A B I S SR INBECON o DRIE,  CCFT b5 5 i 21y 14 5% i B e T 3
IPRERANESAE B R 7 o B8 MR, RIS IRAA LTSI 2 0, Al
CCFT 4 Pt 7 B AR AHRHI o MAT B4R o sl th ] BAI s — AN 40k A
T R A 8 ST B AR BR BT IE CRRFANAR o (B A SR A5 K 1) i
S (VUG AR B A I 8] T, o] BT i 8 5 L AR IR AR S5 AEFEAR R 1o U
s SR SR S SRR R A W (R G T PR, CCFT B LR A AL
FFRE A 1T I 52 55 B AR TR Pk Ak

® King, Mervyn .A., The Cash Flow Corporate Income Tax, NBER Work-ing Paper No. 1993 (Cambridge, Mass.:
National Bureau of Economic Research, 1986).

3



1.1.3 AT NEREHHNMK L

CCFT ARAE A A (1 5, B s SUAKARIR], WAL 4 (13 2 Bivi 22 v (Sunley
(1989)), CCFT HANASCHBLH AN, Bk —RINE 2B, AR5 i TS BUAE
WA R, CCFT A 2 H A M BT A8 (1 DL L BRI AR A S P 46 o 3 AR AR
5 [ KA S B2t CCRT (B CCRT, BLRIRED (402", LT LR =l

—J& R-Based CCFT, Bl 2iFEL AT Sy, BRI S AR S5 IR SRS 250
PRI, FORr Ut A2 B0 B8 AR 10 B4 2 AR S SR W BERT N RR . )R
1 B B A N B

. J& RF-Based CCFT, E[I7E R-Based LAl b [\ I 55 AR B BT 45 28 5 — A 4%
ZERo RS H AR AT 55 IR 43 PTAERL AT, IR BRI R S ANt 0 Z5ALE
Bio HAE AKX N RF base= (WA + AT S + AR - (B30
+ FESCH + BEEI6S)

= J&S-Based CCFT, X2 m] EIB AR BL GRS tHEAXNS base = (&
A ST + ARIEE S - AFTRATHIRIN) o HS basefEME&
2 FRF basel 2:CCFT, BIRE = S + CCFT . tF5%F %F 4 U5 25 [ AE AL, RF-based
B, TMiS-based MBI EAEBUN—H 2T REIASI100%, PlLCFTTE AT
W& E Sz R P /NRAL, IR baseMIRF baseny S base (HIR =R MLELT
BUE B AR KIIATD.,

KAEZE 25 AT S base BUMHATBUE L 1K 5 W {EF], Keen and King
(2002) 583 1 S base FBIIEMTIS G PAIFSL, KO- AT KT Rl
R AT RS T SRR R 2 IR AN S il 2 w1 P SR R b £ 55
Wt A PEREREIR, ZEIXME DN, X AR K B AN BAERE A2 V1 o 3X 5
Bondand Devereux (2003) FHilESZ. Bondand Devereux #§H} S base Bithil#ridiZy
RGBS B A W) FI G 7 TR A AN — 3, T3 ORAr btk o SR i L 25 2 i T A %
AT 8 AU B FRI A 1o WA 4 58 2045 BAX RGN, A
RGN T WERL AT e . TEIXFMELL T, BUR T 25 2 1045 Bk SRR .
{H Paolo M. Panteghini(2005) 4341 TIEZIAEE T S base BiffilFF”, F5H S base
ARERA MR PoEe, RAMEZ0RY, HRAEA RSN MBS0

‘i”‘ Meade, James E., The Structure and Reform of Direct Taxation (Boston: Allen and Unwin, 1978).
® Paolo M. Panteghini.Journal of Public Economics 90 (2006):1923-1937.
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LN, A ReREEBLHI e, AH MR AR EL .

McLure (1991) Al McLure S5fb A (1990) %% R-based CCFT, P4HA R
base A RELLIE A VXA AR G, HAEIGIN %28 2 18145 R-based B 5 & HL,
V24T 2002 4 1 Peter Wilson IR B il b7y 22, @O Mk SA T it
BEH R base (modified—R base)” Bifhl”, il 7% 11 “qualifying distributions
account” R JAEW 558 5y, A2 AIINGELTEHE .

SRl Parthasarathi Shome Al Christian Schutte (1993) A4 R-based
CCFT HHEBRIA 5538 43 A& — Tl B S (1 R i, [0 A 18 B8 oLk 82 o f e il 2%
Sy AT IR 22, Aoy AT S5 R] B AR S BN K i e 1 2 Uy Pl
(IRl o IO RLE S5 o 5730 T R 55 RT REAL AT Hh B 1 AL BF 08 42 A0 R) 3
ML BT, TS BiTT SO A MR R W Bk g e 01, 45677, BUBALA,
A AR 236 1) DR P i 17 00 Al A B i 2 HE e PR 29 B Dl e, BR AR E AT IR
I IR T A S e B b A B S o S BRI R AN Al 0 ER, wl LG 4
Pl IS 77 Bl R 7 SRER bRl s, ST AR SV AZ e T AT LA (0 R B AR B
IR BCES 1997 A8 1) — G Bl e i i B Mintz i 5 S50 24 w) PRASE 1) il
X R base T/ AE R B 1 MREFRESS, Mintz IR EEBUM AR, &
NG IATBERIHA, [ SR LR B B 28 B 18 AT R base W]
BEATAE M — 28 2l {0, JF A 12 ) 4 b 58 HH ASSOGYAAE H T4 AR SEAT R
base il

RF base fHTMES B E T H i MBS B DA 0 B 2 Mgl i 18 LR CIT 1Y
¥4, Parthasarathi.Shome Fll Christian.Schutte (1993) &4 7 R and RF
bases (ISLIFI B ABI AT B iRl il e i, ABR eHE Sy U B R i 2115
ol AR AR 1 — 7, il nl 28 AL A SO A R B Bl % — 7, IR IRANAT
B — T o b THCHIBIEERS b 20 AT ORIRAS ) 5 2 8] 23 ~F- 5@ AN R A
o Pk, XA OO S EAT FTAEL T B ) i) AR R o Howell. H. Zee (2007)
SRR H L EE R PRGN FLRR T 5P CFT IR AR b (0 1 ) Lo S5 AR 2 A5t 4RAT
—/MEA K RF base FIBIH, SR AE H AT CIT ZE4ili btk RF base, LA/
ot AR AR 5 T R BT — R 471 )

© Peter Wilson.New Zeland Treasury.[R]. Working paper,02/27,Dec. 2002
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1.2 RXHARFTEMEEARNR

1.2.1 ARFE*

AL LEVERT ORI BRI 73 B o4 32, SR B A . BRI ATAE LA B X
AT CFT, BN 22, (B SR D ANPTEBAb 78, AR
I 5 ST (0 B Mk A CFT PRSI BT BE, LA 52 b JE MUY CFT 5K ik,
SEATIN TRV, B H 325 7 T s DA T AR JE i fr 4, AUk, oA SRR SC B
RAGE BRI, A SCHBEAEAH DR SCRRIIT 7 AL L, X CFT (R B RE Al A% N A T
A

J3AxE CET (K170 A 2B N W AN JZ R IT I8 53 59 4 FEAH SR K
FUBARANE PV L, I H R CRT 3028w J2 AT DRI 9T A A I LSt 5 4]
553 CIT . w3 FArdcA A B R S ESATRE CFT, R A SO A
BT CFT MABF oK LU E R PE 8L, I3 R4 RF base Bidhi LASEHL
CIT Ja) CCFT M. Wik, FEERHIBR DA, MAEXS CFT N 7
WK T 2SR 3 A i

1.2.2 FER/AR

R FZEN R :

01 WAL T TS . TENH T ISR TR 5T
SR N BN ERA SN BIRTZAb . AR AL,

55 2 T SCERERA R oy o XN AN O CFT IIBFSE, M CFT B 5 K
CCPT [R5 RUR FIAIE 35 52 2 M 1 7 TR X 8 SCRRIEAT S 45 FIVPR A OCHEAT T A
B, ARSI B AT SO AT R PRI

3 A AR HAT 2 AR LA SBUSUE Y 52 = ME PY J7 1H 110 280 ik
75T, JFE RN GHEA RE base [MBLH], i H AR LE I ABBL S RSB o

55 4 A CFT HAR A Z 0SB O, W B RE R B 22 R (S B, %2
ERATPARIIEE & DY E S HEE i SN S N o el s
CET AFAE ARG 10
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95 TEAHE BRI T A BLISCE AR, TN REHT CIT VA ARG O, E0T
[H6F CFT Mt st b, ¥5H CPT XFFE CIT Bl — D S m e 7, AL IRE
R 3R A U P R SR PRT A S it

1.3 AXAgEREIH RS EZA

1.3. 1 ATRERG B FT =

FEVR ST T, CFT RBAL BRI B, IR CIT fl e Jy i 2 #5 [
FHPTEMGET, JOFERIERIIN AT AR, HAWEILPEca L rimmis, K
SRR FEAE DAy B v SCade iR AT RN B P9 28 1 1R 3

FEWFICN AT T, B35 AR AT e 4xifl S 45 1 A 78 CET IAIEST B oAl i
TSI R, JIsRBUNILKR, M CRT (B IRFERIIX — MDA, WRAERIT CPT
FAXSHET CIT (AL CFT XA HRCR e Bl R s, 34
e CIT )y 2 # AR o TR A %

1.3.2 R Bzib

Ho—, fEWTRE E, P ENEXS CFT SR, iy HI R 48K 2 %
SRR GRS I, JCHAE ST LR RBL ] o bt CFT (R
B, B CET A0 iSRS S 10— By SR 21, By EAARSC ) M Y 0 Hh SCOCHRSEAEAT B,
PRI AN 22 AR AN Ta) 5 T (R 20, DR R BEXT XAl [ 41 LA AE LR A
JE BT R CET BEAT A GARIE (K 0 Brii o, HEBIFTUEREE (1 i wf LAE S )

H, BRSO b, TR o AR SO 3 SO H R BEA T 4RI 8 )
B, DIRAERT SO LDV A MR o 32, SAIEAGE B i, RAEIRLS
A B s Wik, B 18E .
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