SRS
= ¥k
O o
B
X

3 418 K F

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

il F i X

(B0

L] VG SO /P HE2HE

CERs UGN S 8B #HE

= NI AT e MHZ 5 Rt
7/ S A B CTE SRS

/S & LF 2021 %5 H 25 H




YN 1 e DATSS T 0 77 BURF AL T 2008 <6 ARG R 1R X B2 R I 5

Jh G4 7 B

A N5 BT R SORBANFE ST 465 T HEAT HOFF 91 T A8 RS MO
FRRR. RBATE, BT XCHRAINCAREMB 5 4, BChAE S H b
ABLRRREE SRR . 58— FLAEHIFE S A5 5T A T STk
BEERIHIE T AR RAFRSR T WE.

sppcleass. 1t BE s a0 LA
LY 228 o?/Z\ sk D L NN AY
SR L2l

R TR R Ut B

FAEETRERXTRE. AR E TR P camem
B/ FAK" ) UTFHR:

1SR R A RS AR, RVERSCRERAGE, 7R
W, GESEHE TR LRSI,

2 SRS RGBS “ohBEAMT Ot @
TG BT RS ONKI (BRI ) S AR,

BAE AR ST S B

splEns. A sam 02 IO

W meram, 20 5%

SImEE:

Z7 B -

SIS ES:



Y PN 2 T e DATS'S T 0 77 BURF AL T 2008 <6 ARG R 1R X B2 R I 5

Research on the Impact of China's Local
Government Leverage Ratio on Financial
Stability

Candidate : Du MengChun

Supervisor: Wang Xia



YN 1 e DATSS T 0 77 BURF AL T 2008 <6 ARG R 1R X B2 R I 5

m E

WSO AR 932 22 D B804 Rl ) B A, AN HE BTy b [X 22 5 K U T A 3 o
YER, AELES 1 7 S RlARE 77 A 76 45 A R E1 I A7 o 3R E BURFAT AT 22 M 2008
FEF 2020 S AERFIE], WJESRAG 27 1% 1T+ 45. 6%, 115 BURFATFF 3R AE 2020
PRIV B4 1, 55 25, 6%HIKFo 3R E 7 BURFAT AT 28 BORIE B 7
1 AL 5 P S R ol AN 2 /DN 0« )t 7 IBURE 135 555 6 B W 0 77 s b
HRH E 425 E B FRBURFL AT, Foh o) J0E SRl e KR IE e . Kt
R R S s A P AR L, 4 U AR 3 T b 7 BBURFAT A 3R 5 DX 3k il Db
iR R 2 TA) R 2R 2R, 8 SRAT RASI5 36 15 2% AU, A < Rt KU R 7 vk &+ B . R
SCAE T 52 N IR TR 23 B 35 4 77 BURF AT AT 280 42 Rk 5 14 BTS2

B, ASCER T IABUMER S . B IR A R, ERE AN
77 BURA 55 A 5 BUR AT AT A R AT SRR, JF B RINE SIS SRbA
FeE R UGS R, BEEIAGN IR E T UM 7 55 5 SRR E AR R R, AN
BIF 503 M 7 BURFAT AR 5 Gl 2 IRV 44 B IR IE SR L F e Bt . LR, 454
) 20 i R AR AR 71 i P B3 43 A 8 [0t 5 BURFAT AT 2R MR, At 77 IBURT
PTG BUR TR AR DX I E LR = A A B 42 b 7 EORF AT AT 28 51 4 i
T8 TEIAE B AR AL L, IR THLEL AT IR A ek . B, AR
B 31 ANME T AR 2015 4E3) 2019 FERVAEEHE, 15 B @ RS AR Y SIE 434
RZ T RN 7 BUR AL AT Z0r it As @ YR 52 o SEUERF 7S5 SRR W M7 BURF
FLAF 2 5T 22 B35 IR S RAKL AT 2R a2, Ry BORTATAF e, X 4 b
FLAT R BNE LR, SREATE. &fa, BTSN R R, AT
IR G ORI T BUR 5 SR =/ R T SR b 7y
WU R BT 6 2B AL, a7 BUR X T 6 98 2 ) B 1) (] S50 i 7
BUN T RL BT & 5 R 0 H PRl PRI T BURT 6 55 450, AL B 41 75
BUR 5 b RBURF 2 [ 5, A ER AR 7 BURFAT AT R, MRS A ol 7 B0
FLAF 36 (0 G54 i 75 LR T 7 4l R e 5 5 I Z BT R 26 &R, B 102 55 UK 55
< il RS T (R AE ELA A, 6 B 0 e XU



YN 1 e DATSS T 0 77 BURF AL T 2008 <6 ARG R 1R X B2 R I 5

KB HOTHUALIF% SRR HOTBOO%S AR M7 4R AT



Y PN 2 T e DATS'S T 0 77 BURF AL T 2008 <6 ARG R 1R X B2 R I 5

Abstract

As an important carrier connecting finances, the government not
only plays an important role in promoting regional economic growth, but
also plays a pivotal role in maintaining local financial stability. In the
twelve years from 2008 to 2020, the leverage ratio of the Chinese
government has increased by 45.6% from the original 27.1%. The
leverage ratio of local governments will increase by four percentage
points throughout 2020, reaching a level of 25.6%. Although the leverage
ratio of local governments in my country has not reached the warning
value, the problem of its excessive growth rate should not be
underestimated. my country's local government debt has distinctive
historical characteristics, copying foreign experience and blindly reducing
government leverage will inevitably have an impact on my country's
financial stability and development. Therefore, it is very important to
judge and analyze the relationship between my country's local
government leverage ratio and the coordinated and balanced development
of regional financial stability according to my country's actual
development situation, and to explore effective methods to prevent debt
risks and financial risks. In this context, this article deeply researches and
analyzes the influence of my country's local government leverage ratio on

financial stability.
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First of all, this article elaborates the theory of fiscal decentralization
and soft budget constraint theory, theoretically summarizes the process of
accumulation and rise of local government debt and local government
leverage ratio, and starts from the theory of financial accelerator and the
theory of financial instability hypothesis. The theoretical relationship
between my country's local government debt and financial stability
provides a theoretical basis for studying the transmission channel between
my country's local government leverage ratio and financial stability.
Secondly, it analyzes the current situation of China's local government
leverage ratio in combination with the current economic development and
external development environment in my country, and proposes the role
and transmission of local government leverage ratio influencing financial
stability from the three perspectives of local government financing
platforms, intergovernmental risk transmission, and regional financial
institutions. Mechanism, and put forward research hypotheses based on
mechanism analysis. Next, this article collects annual data from 2015 to
2019 in 31 provinces, municipalities, and autonomous regions, and
explores the impact of my country's local government leverage ratio on
financial stability with the help of empirical analysis of fixed effects
models. Empirical research results show that the increase in local
government leverage will significantly increase the volatility of financial

leverage, that is, the higher the local government leverage, the greater the
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volatility of regional financial leverage and the more unstable the
financial sector. Finally, based on the results of empirical research, this
article proposes countermeasures and suggestions from three perspectives:
local government financing platforms, central and local governments, and
local financial institutions: speed up the transformation of local
government financing platforms' business models, and strengthen local
governments' supervision of platform companies while urging The local
government delegates the decision-making power in financing platform
investment projects; optimizes the local government debt structure,
handles the relationship between the local government and the central
government, reasonably reduces the local government leverage ratio, and
solves the structural problem of the local government leverage ratio from
the root; Clarify the relationship between the local financial system and
local finance, prevent the mutual transformation between debt risks and

financial risks, and reasonably diversify financial risks.

Keywords: The leverage ratio of local government ; Financial stability;

Local government debt risk; Local financial development level
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VORLKIR: Wind HdE
WITBUN B S EA R R ORT, AARKS I, B R IY
o ATRAAR N B S5 B PE T 55 2K, sl 3.4 Fios. Horpr, SRS ST B
HE— 25 050 Hh T BURF 3% 45 R f3, 2020 4FJE, 3 3l 5 BURF A IR ik 2]
25. 43 Jife e, WARFBWIEIT 11 440Kk BT BRERiS, AR H
7N A SRS R ZE AR, BOR G B RIAG BE45 RORZITE 35 JIL T 40 FIALTTi

X TE] Y
—{: — et
LI 7r

K
ST RO «{:
B —{: Bl _{: S

MO BRI BB B s
K % SIS

K 3. 4 R b7 BUR 51 55 73 2%
R4 2019 FERATFHERE, IR E T BURALFT -F 5K 4ERRAE 31. 22%, 2
RS 3. 1 B 1) B A AR P 3048 1T AT AT ZR /K AN AR, AR B0 48 0y O BURFAT AT
BRER T A E T K, A E 3l bt 4= P 27K -7 SR e iR 4 4 Y
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BUNATAT 28838 5 1w, 5195 15 I8BOK, 3 158 B 3 AN 5] 3 X R BURAT AT A7 AE %
5, R RIKTZEREUR .

£3.1 REFREGEFAIFE

R e i

= %R 16.30% M 19.77% 7h ik 26.46%
i 20.87% billa 28.54% B P 32.55%
th 7R 26.36% 7 29.27% g i 34.43%
i 23.16% 7 B 32.31% #H R 37.76%
T 7 27.01% Vi) 36.41% Pl 45.93%
b 27.98% I 75 38.62% H O 46.34%
W 30.43% T 42.09% o9 49.65%
ok 31.76% e 47.98% T H 51.33%
ST 37.64% O 49.19% M 71.68%
JT P 40.89% H 84.24%
3] 49.62%

K 68.69%

BORIRYR: Wind Hi i, 3 B Se it 4

MBI+ JUEE IR 3 7 BUR & e DIRE KA, S5 BUR 51 55 9 ks JEE I sh R ok
TR, AEZB e il 2B IX R ANE 5 R 3 e b 1 oy, LEBUR 01 55 19 K
B K, O BUFFLAT R AR G 22T, 55 M B AE R I8 AR R o Hsk,
FE {5 BURFALAT ZA0 53 55 XURS: (18 A A rTE 1R), Oy 1 fush 2 G i loas )]
A, HUOTBURASET g R 5s AR, SLEGIT (TENE) M GHERE) 8l
JTBUM LT & KRR B, S35 i MV ARAT ANEE R AT I s & 1F AT A 97
KA S5 AL, AR 1 3 05 T B0 < 2 TB] A T B 5 457 55 RS A < R XUB: 52 21,
W5 e R E 2 T ERHE. P LR BT BUF G55 I K AN R AR, RIS
JTBURALAT 3R BT H 7 < R 5 52 M 1) Je A% S LR x5 B A i 1t g < XL
B Al b X b A e BT 2R .

3. 2 75 BUFFALAT 3 S RATR E R R M4/l

BIF 735 BUR RLAT 3 % e b RS E 1A% AL, 2 WF 7E 35 BURF 5255 36 <
FasE RZM LA o 37 BUF 155 9 5K S 1 T, JCEL A2 DIt 7 i AR AT o
ARE M RN, 7 BUR I BORS: 5 e il AR S R EAE , N2 305 BUR ik 557
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B ARG AL, 2T BUR 755 1) AR A 5 e AR BTS2 25 e B TR 2 ) 1]
Ao PRI, R BT BUR G559 5K AR E 152 M B AR AN XU A% LR A&+ 20
HEM,

3.2.1 ETHHBMAT G SRR ENIES M

ST IR, B RO 5 37 BUR — BE8O THEshit I e bk, 3K
[ 5 BUR FES T it e EARHE 128 R EE I . D BIBCER S, P IRBURTER
7 BUR B R R H R R, H5S 7 HOTBUF R BT, 307 BUR I EL
—HAAT CANAHUE” [ MBI EB IR R T, ITBURF AR R
TAAES, SE 2 a0, SEADHTT 25 MG R R Z 2R J5K, 78 (T
SED AN CHHARIED) AOOCEIEA A A 37 BURFAE SR 22 FEIE At 50t 7 H 22 35
T SE NS LI o BB — NI, T BUR AN AN e A AR BT 0R0E, I8
JITARAT LA SAR RAT TR e 8 W RAT IR 5T, s a2 5 BUR A3t X e P
WABCER 1. HOTBUFRL BT SR, N T BN B R 5 iR 0t VR IRIE . b
T BUMRE ST & S br b BUFE S, XA RN EE J AR BFE T S, R
H 2 9 o SR it T H s AT @ Bt B, P & R B s i e e st
A TR RO R o WA T R BB W) SRS . U BUR AR BT S AR KB
I T) LR 1 5 URF AW BRI 7, SRR3R T S v A 2l it X e o o (1 T A
TP Oy B R o AR SEHRE o, PR A0 XA 5 BURF R BT 65
B2 THEE . ISEADBEOH 2 &, K2 FREREH 7 BOM 5
B BRELRITH, BORE SR I 7 BUF R B ssF & H 2 R, J5ERe
T GO BUG B RO HARE, Bt R BT G AN REE Y KT BUR 55, il
T B R RER B PR R, EBCRSHAT I RS, WOTBUg SR &
(AR R (o] EL A 4 5 2% (1 9k AR Ak DAL IR B, BB > BURFI A B AR BT 5 97 K 55
PR, 5155 MUK IR A AE

FEFR I b 7 WA BUR R g AR, Al s b5 BUR AN ROTLAL) 22 18] 1) 06 SR AR A
o BARKE T BURRL T T G 1) B S H LA R ATIE SR, A A LA L
VAR BT F LK B8 RE F0 7 T B AFAESE R RIUA A - B e I BUR
K MU BURRRSET 6 10 2 8 BN GORHR 73t 7 BUR AR BERE, K B2
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AR BBUF 2], s 5 A @ A 7 —FET B R ARRE, B
w A B AR ME AT B 5 B RN 4E R, 18] T 807 1O BUR L BCT S AESE il
Sy oo LR RS A AT SRAS AL 23 il B o FLORAEAL 5T 20 BCT7 1T, b J7 B R 55 -1
BEBUFHRT, BRATIE R SR, KA 5 S soi  Hofh A7 sl b
WUH AL R], PABCT RO LIS 2158 — 238, N2 A R AT SEBr Bt <45
NTIE BN G —, 5 RNARAT VA HE R 8 58 & B MAAIS HATY, — R
ERHAS TGS TS BT BC . B JE A IR T T BUR R EEF & A A RE 7y, H 32k
AKIET RSN 55, I HE AT T BUR B R 34N, — B 7 BRIV B
e B B A 55 B < xfl LA IR 8, 5 BURF R B3 -1 65 1 BRI RE R 32 3 B Rl
SRR, T BUM LT G W 5518 B B w1 H R 4E P S Ty T Ak
Z RAFIARALYE, R E B R RRIRIN , s 2 ey 10 e Bt i, /2
TN b 7 WU 53 55 AR [1) 28 498 12 40 ik DX 748 PR i A5

XU BUR R YL, 107 k5T & BIAAAE A A B, BBt s BUR L sh 28 5
BRI PRI T B[R] S thIE T e S -5 BUR 51 55 MU HY & BV ], O
5155 KUY HSORT A8 Sk < XU (R A A AR o AR, 72 AR SR BUR 5 T I
FSPEEOR N, N 1SS R A HF R RAE S5, Bl 5 HAR I X B #E4T“ GDP 38387,
HITBUNAE SRR a BN, BIGL TR &, 65 NS EAERZA TR A
WA RS T REDME TSR T AmEa s Aw, HR A Ko Eh
TR B RS T B0 AT A AR5 T, T H IR BUER B, HoIRHRAR
NEENT, RPN I , X3 8007 BUF R BT 6 5 R kAR
AT B RO 0 TR BHE ), (BRI BUR IR IEIROR T, BT & e
0155 B AR 3T BUR R AL, IXEE 65755 BORAN 2 THC AL 5 BUR W BN
T (BRI SN EL Pl K L AV BRI B, X SR A5 55 B 5 T H (109 22 T (8] (R HERS
TSN BT B LSS SR “FRPERiSs o IXSRESS IIAFEAE, TEREERILIT
B b L 5 BURF 53 55 S 14 » AN Bt b 7 BURF AL AR 23 5 mh SR BURFALAT R 22 8] ) 52
R, A& CETE” BRI B A

XF T T SR LRE SR, RN 5 BURFRL BT 1 & B 587 TR AL it
B, AR, PRI R A AR BRE R, Ml BiAER
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P ARAT 5 2134 YT PR B 4 B B 25 BB WA e IR O 30T H 5 SR A 430 B XU AT
BT H , AR S 5 R SARAS T I 0] 8o H T3 07 BUM 58 SRR o 6 1 H
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BRI, TR 20 10 5 R MV AR AT 41 R B (R sh It URS: , 5% 15 BURF ¥ 42 52 i
JIIE— MR Pk . 3T BUR TGIE B IE i 55, HuTT iV ARAT 2 Rl K%
A, KE DT LA IR], SRATRAR PR BE A 5T 55 KRG AT S1 14 PXURG: A X B P 45
JRRSE: SRR IR 0 R 2 AE AN [ i ALY v 1) 5 A% 37 e 2806 U i R 4
FRIARAE, L DX g VAR 2 (R TR AN B AEAE . M7 U AN 7 Ak AR AT 22 18], T
H 7 BUR REET & AFELE, (EAARAT 5 Hh 5 BUR 2[RV 55 58 R 9058 BE A2 V)
SXAEAG I 7 BUR L 2 0 W 1 HRATAE I H B AL R R SRR TE R, 38 T EOR
73, BRATAEAE 2 IE PR A [ 5 R ORI BOR, R 2 A& 3057 BUR A “GDP B
GO o B 3.5 T BRI 1 T BUR 651 55 KU 5K A dn e il el 3y BURF Rk B2 &

AR [X 3 < B RS R 1

OO T 5 -
i e 2l AN 52
b S VPN - Fah e KK Py
- wE sy L [ sl BRI
s 7T A

bl 3. 5 3T 85 BUR RS & 016 G812
3.2.2 ETHA BB SNEEEN SR ENIED

A R R A 0 A ] SO AT S T A S, i e T IR I R S
B T BUR 55 MRS B BB ARG s A g R, AR D5 U Rk 55 P
=R (= XYt LT P nb 871 s S oy ST N TP 8 & /(U 1 AW v e 4 P 1
SKhr b, —BEOESARN, HOTBUG ST I ESE R RC R GE 2T . R i
Xof i 5 BURH 55 1A% AL, ARZS 55 2k It U IR b 5 T OISO 1) 3 2K
FIFE] 14 A LA L o A A% AR JSE A5, T e o sk L) 75 SR
m, TR A ORI ANAS, BT B AN RS S AN T BRI T . o Y A A%
BT BUR B BOSON AT SR T B IAb s, 1T BUR B i Re 11580t Xt —E R
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Ak, U5 BUR WSRO RSB 2 AR A, R A
1t P8Iy, PRAELTHEIR, E kSR aT T T, O RN, T
WU [ £ 55 1 240 FT REAE AR, JEL BE A6 - B2 e KA1 0 s RORI Bl - 3t A s 11 =
ik, XFE RO R PR T

A PIARICTRE, AR IBEE BUR SO IR T, A 05755 KU (14 AT RETE that
HN, 2 ARG RIBUR SN 7 5y B R A5 55 AUSE o WS L30T 1 v SR RO e s
P BUR I BUSNSCHY - 2B\ AR “ RG24 T I
IIBUHIEE, T RBOR B BOSCSOBU13Z 8T NG B3 1994 E W BU B,
MIFAER A B A e 2 v SR ESURF AR M 5 BRI BN SCHS RO ST T B, 9 AR X
TST IR 2 B TR, —F A 5 EE O R B A P2, BUs B eE st T B
JAF I BRSNS (1 B EESVIE N B S JEOR N — 2 22, KEUN 44. 3%,
M JUAF R 7 BUR W BN 4 [ W BB B EE B — B 45% 7K B TR i
2o MRYE L /NI, IR D A5 B E UM 5 55 S5 4 4748 ™ BLIK) SR A 1)
TR BUR 555 & B a1, AR T Im A b s SR 103 3 7 BOR A 653 55 SR AR X L
BRI, AEIL A3 B AR, AT BUF B85 A . JEH A2
FF, HTREAIEPEFMAGRE LT RIS, T BUF 65518 2,
7RI A PR VS, BURT S5 45 R SE A

AT DTG T BUR I 32 28 ki, BRONBURE TS B RIEAE, RATA T
ICRE SRR BN 2 5 < SRR B A A 3 W H .« (H2 BUR S I IR i 75
o, BUFGSSRIF R ic, i 77 BU AR JE I, 005 BUR GRS,
AT I GBS SE LRI, BUR S th 2 32 20 EAOR, BUFE - T REAMUE
TRAT eI DEL, HAL SRR B EF R, X E SR G R
KAT o O™ E Ao, o RR I 5 BURHE F T 13& O 5 BUR R AL R fE L
S5 AR, S AEBUR A 2R Z 18] S SEAL 0k, SEHLAT XS () T ER IR @, ™ E
A BB B (% . B0 XU A BUR R R 2 18] %4, 72 A ASFD A, A
3 TR A 1 B oK (14 i AR R AR ™ L)

HARKRA , HI7 BUF -5 R BUR 2 8 65755 KB AT = AL A E ML A3 . 243t
JTBUR 155 R Al R SZVa ], A RBUR 2l ROV BT BURE <87, SRR
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0155 MBS AALAT R G ML a6t~ B _EARE 1o BESE TR BUF “ SRRAT N7 I3
FRISEN, H R T A% ) 50 55 RGBT R AR, S e b SR BUR B B 0 Bl
SCEARBUR S o TR BUR RIS e R B AR T E G M, 35 RBUMF
AR T 2 T BUR 65, Had K™ AN RS AR N 2 RACRARH.
b2 5 /5 SR 2 AR B8 A W BOBUR 5 5 MBGR A A 5 R 3), FEAE TPy e it
MR ORIFANAL, X AR B Pr OR N e Rt 2O A, 8BRS BT,
SO SR TR R R » O 1 AN BRI BB , oie 2 05 BUR G 2 H B
G IR I, EE B TTRER BRI, AR AR HAST 2RO 2%, e £
VA, SRR A, bR i 52 BHAR 23 0 B SEAR 22 B e e ) Jmy T, e S A
T ERAFRIRE.

T RBUM 5 T RERAT R R # U0, RAT AL VRS B85, AT I B
BRI R 52 B A BUR I BIBGR 225, AMSAY 196 A2 BUR £2 BTRE /7 1M 17 7
WATTEGY, B EEAE, R b SR EUR AN T BUR R B 61 95 a5 Hh Je4RAT
XA FL R AERAT B IRIT AL, B2 AR IR PR R L A LA 0 &

T TR A RS A% 3 1 5 AN T5 A ST B S 3T Je B Al 22 TR] A
55 WS AR A SE L LI . 45658 BN Rs MR A R EWE, WO BUFEMa
GRUT, TEREFTIBLRE, DA MRS N IR, 45 58 2 1400 5t IR SR L 2
BUF BRI, mERTE B 67y, DME 9 RBUF 6% . X5
BURAE R TR LI R R SCRAR, 3 BITE 2 AAR R 28RN lb & R AT 9K
FRARKE,  JEUAS L 52 35 BURF 355K (1A IR 20 SR AR BT AR ol 1 I B R 28 HH R SERFAR
111 1t 75 SO U 5 11 22 ) RO A R A, AME PRI R L B, R 58l E 2
RIBGR H AR AR, 307 BORKIBAIE B S8, EASSEE 5 BUG 51550
BRI O, 5 5 L R 104 N Z A7 sl A Sk Al g e 28 v Bt e 3t H
% PR BT, TR AE N BRI TR L, e e A B H R e K H Y,
73X Le 57 55 AR IR & T- BRIt 5 95 TG o IXFE—2R, O J7 BURF I 15 55 XU At A% i
25 N ARLANRE SR AMY, HETE AV AR T TAL AT 2K, 453 55 KU AN Al i AL A fE AL
REILH, Mol ARG el AR, X < Rl e 38 ™ EBUb . B 3. 6 1RIFIY
JEoR 1 3 U 8 5 55 XS % 386 1Y) LA AR
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{55 dmiL &
TS i 5 K
LB .
HOTBOR Py ll8C £ o
BT U E ™ T

B 3. 6 BE TR I] KOS %35 (1% S 42

3.2. 3 BT XERITH RN ERMIZENE S

FEPS AR B AR b, 25 G RE KPR aPr R ROl AT,
U5 RV ARAT S TR R L0 PR b A 20 AR, b5 BOR A SARAT 373 8 SCRF AR A
o TR ERAT A T A (EUR R, e WIVE AT A6 AF, BRI R Mk AR ATRE K
F 7y < R BRI R 4 BURF BEAT T i Ve, T BUR T 5 U AE AT 2R T B
SR PR BT 5 SLbr b 3t BUR ], B DARLSE T 6 5 305 7 ML AR AT Z TR 50 &
WA Y], ARATAERR ST & BRI H A BEARARE, TR SRS HAr.
B [AIFRIYIRR v 2R B 6 1) 2 00 e, AR I00 H BTG R AR, BEE T H
ANWrERE, XS AR AR R

FREE Bor, BERAEARKJLE N BE BRI, s BERE R, eh
IS 3T TN 3 7 B R — A F R U o — LT BUR AE DL @ 3 450
FSEELATSS, 5 RV ARAT R BT < IS BE TSR, B R M 5 R b AR AT B f 5
R, WEIMEREIREREE,  “Hrl” SGRAERIEE R AARKE, FJiR
AT BRSLAEAR XRS5 R ARAT UG, rf SRARAT 2 BRI R A kit
Fr R B EAT O AR, (B JARAT ASRETC IR (1 R, i ven A3 7 BURF 51 55
A AT 2N S AE R, BURAS T TALAT A0 SRR T IALAT R ARARBE T, f 2 it Al
BARIT IR R A .

BT EGE B8, O3 BUR R T I D ARAT S ST BRI B At
WARAT ARG, BAT AN W] BE T 48l i AN AN 170 5 BUR 3 F T i 551
BRUEGTR, & BRI RS2 RN B BGE E T F R SN
IR BET B DR AR TR &, IR AT 9 A D ARAT HI (5 6T
DRURACE, 20 ML ARATAE RS B b /N lb i 53 5 T A AR, AN TS B 2R
AR E RSB, AN, e S IREROE 2 RAT R A G DT 5K,
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FAE B 7 T BE D e . AR, U7 AR NIRAT A BT e AR A B, [ AR
RYANVAR DR AR IR B IRAE, T 1, 07 BUR LB & DA R e, 2
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INAELS RS IRE S G/ NATIRR “ 2 LIRA5 7 =T, 57 BUF “GDP
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J ™ B o
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REAT AT 33t 2 R AIG, (EERAT IR R NI KU TR & 524, i) AR P Ry T 759K
fF1E

52T ARAT AT BURF A5 55 1R R JR AR AR B » 52 T ARAT R 5 BUR 5 55 1)
HEORYR, W7 BUR 5SSk el 15 T HRAT I AT R . R TRATIN
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KPR, 3077 BUR TE 5 R ML ARAT SR A5 2 W8 I Bl BE IR, 52 7 BT B Rl B2 fig
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cl+o?, Ft=s
u &

B, o2 Al o e iIr %5 s B, SEE X REON:

02

u

p = Corr(ui + g ui + &s) =
c’+o’

u &

AR, AR FI A RSB T2 8] ) B AR SR AR p AN TR RS (t-s)
TR, WAL OSSR AR O S8 AR AR R Bl Rl A R s A . p bR, R
ST Cuit e ) DRI 7 v B L

4.2. 4 REER

AP R 58 2 AR IR AT R

yi=a+x'uff+2'i0 + &

Vi IR R, (xio zi} RFREARE, HP x MOFEHEI. HEHA
IS AR B A ANAFAE MR RN, AN RIS A 2 [18] B A B TR [ U3 22 AR AR R, PRk
X FIZAR B AT GE TR 5

4.2.5 {#ERIE

SEE A RS, RN R

VOLi.. = BILEV:..+ B2FDi.i+ B3FDLi..+ BaULi.i+ BsPPL.c+ui+ &, (1.1)

Horp, BAEREAL R VOL Ron &RIALF RIS R, MREARE LEV KR
WFATATZ, A8 & FD AR B AUREE, b7 Rtk JE7K-F- i FDL k3R,
UL Ryt /K. PPL A ig 458, B—1MEmE 1 Fr, 140K
Ffr, wRERBIED, %A KRR

VOLi.i = BILEV:..+ B2FDi.i+ BsFDLi..+ BsULi: + BsPPL.+w+&.c (1.2)

2O R EREEE AN R A, HAR R e Ml |, AU BERT0E 1 68—
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REBAE, Bz A RFRIR A RS
4.3 TEEMSHEE
4.3.1 TEEN

ST BRI T, A SCR ] BB i T B R 20152019 4E, St Fi4E,
Yo 31 A8 TR B B AN R, (] Statal4.0 B4, 7E38 =&y
BUR AT 52 0 4 b AR 8 MOHLER 23 BT IR AL L, ) 30 5 75 BURFAT AT 3 5 & Rl
5T TR 2 B (R AR B OR BRBEAT SR 23 BT o AR B B DA R AR SR A FU 0 BEAT SEAIE 43
#r:

(1) PfpREaE. SRAHEESIZE (VOL) , ACRBAERME (2017)
FEES (2018) MTH&E777%, HRATEIES GDP LIL{E R HP JEg, 531K
WA, FA AR B TR 4 HE . BRATE SRR L GDP 45 & 5T HP JEHK
()b 3R] LSRRG BT I 3, A48 b 5 o ffl b S B & XU R o, FLARAT (S 08 AT
WG AT, e b B R BT IR B P RS 1) R AR, ARER T SRR E 1
SRR AR, WA EUEER R, R BN ER, ST e R .

(2) fRRARE: MTBURATATR (LEV) , A% A AN 28
FUAT SR8 hw, A 77 BURF 5 55 5 B P9 A 77 BB A LU B AT i, el 1 5 BUR £t
55 BB AR e LR AL, WS SOR P55 0 S i 77 2R A3 2104 07 BUR 52 45 1k
(PXIEP

(3) &2 . MUY BUREEE (FD) 34 B8 H 5 BURF I OSN3 H 5 4 [
BUSNSCH T HE RN s M5 SRl R /K P (FDL) pH b 7 4 ol 38 4 ik DA
[ A = B E S R R R B K (UL FIAEF“ &84 (PPD NI B #2
IS G B R

4.3. 2 TENE R BRERIE

(1) R R R ML M Eviews #AF HP Y8R AR ARAT
B UTE A SE R LU AT A B, i ) R b R 3R, 45 R AT DL AF i
S 7 4 R E VERR T
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(2) HuT7 BURATAT 2RI BE - H 77 BURFAL AT 222 1 7 BURN 51555 GDP (L
. Hdr, E WA SESEEE T DUEN E R SR BRI, 107 BUR 45
M S % R H (2017) 5754 (2019) J5ik, ST BURMEGT & T, it
AR
Di=Di-d+1)+Ge-Te- TR,
AR 4. 1 k.
®A41 HOOTEURPERT SIS A AR R

e AR AT M = K AR

MBI (To BRI AIBUON &8 TV BEE 5 & Wind s
WEGLH (Go BAETHG AIMBCEH S8 T BEE S & Wind £ 5
I T RS SR (TR &8 T b b 8 T W A 5 [ Wind 8
BUF BRI (10 — R I R R A RARAT

(3) 77 &Fh K E/KT (FDL) : HbiJj&flk J@sK-F (FDL) 1R L4 &
X &Rl R B, AR M5 &R /KT (FDL) =HiJy 4/l i
JNME/GDP,  Horh Rl 38 e )i T 5 78 22 3005 e

(4 MK (UL) | AP ig 4880 (PP I K oRIE T E X Gi it
JAie

(5) W BREEE (FD) i) 4 B U OO S HH AT 7 BORF IV BN S HE
FH ORGSR T Wind s 2 A0 &1 DX UG 147 %

34



YN 1 e DATSS T 0 77 BURF AL T 2008 <6 ARG R 1R X B2 R I 5

4. 3. 3 fik S it

F 4.2 TEHMBREST

fabw FEAY g PN /ME FH4E Pt 22

ERAT AR B R 155 VOL 3. 0359 0.8118 1. 4974 0. 4403
T GDP %2 81 9% 5)) 155 FS 11.5895  6.9070 9. 8558 0. 9646
H 7 BURF AT AT 3 155 LEV 0. 8336 0. 0302 0. 2579 0. 1364
HJT SRR K 155 FDL 0.5496  -0.1579  0.0079 0. 0072
VA L3RR 155 FD 0. 5036 0. 2992 0. 1858 0. 0958

AP RS R 155 PPI 119. 4 82.4057  100.7524  5.8459

WK 155 UL 0. 883 0. 2774 0. 5886 0. 1209

AR FBEBEHIRVEG I R 4.2 B, Horp SR AT 2 3 %
(VOL) [ RN 3. 0359, fH/ME A 0.8118, MHA 1. 4974, BLHIAFA 4
)& AL A 3R BB R R ZBRROR,  H AN e AR B E . 7 BUR AL %
(LEV) I5/IMEA 0. 0302, HAMEA 0. 8336, HIME N 0.2579, iBH/EFREH
JT U AL A2 2 8] [ REAEAEROR 228

4.3.4 HXMDHh

MR I R U 4. 3 BoR, T BUFALAT R (LEV) 5 &RATA R 52
F(VOL) B3F LMK, R BUFFAT RS, SRR shiE R, &
RS E PR . AN, KER 2 AR B S T BB AR R TR 1% K1 F 25 A
Ky MRAMAEIT 0. 3, RUMEHIZLERA —E AR, ARERAAAEE
Stk
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R 4.3 AEMHREDH

VOL LEV FD FDL UL PPI
VOL 1. 000
LEV 0. 187#%x* 1. 000
FD 0.310%% =0, 5120k 1. 000
FDL 0.182#%  —-0.193%% 0. 149% 1. 000
UL 0.048%%  —0.260%k 0. 2474k% 0. 1874 1. 000
PPI 0. 0943 0. 045 -0. 0484  —0. 125%x* 0. 007 1. 000

4. 4 17 BT R 3R E f Mg B9 SCUE 9 #fr
4. 4.1 {EBEFF

(1) F Rl

F A58 AR N -

Ho:oi=a, BIBRLARAEAMERREEEARE, NOYR SRR,
Hizoi=cp, BB FEAMERIEEEIUANE, YA 5E OSSR

F Gt B RIEAN:

1 _ (SSEr=SSE) [((NT —k —1) = (NT =N ~k)] _ (SSE: = SSE/) /(N ~1)
- SSE; /((NT — N — k) ~ SSEf/(NT - N —k)

o, SSE ARG BAL P 1Al THER 2P 7 AT, SSEr 7 AN 8 8] 52 28 M AR
R e (5 22 0 A0, VRARRAL AT B B (NT -k —1) KREoR, (NT-N k)18
P E SRR T B B, NAREREZRBEANE, T RRNHEE, k RRE
BAENM. & F>F(N-1,NT-N-k), IR4B& Ho, %% H .

28 T3 3 7 BURF AT AT 2806 4 BlAT A 35 38 Bl 3 s M AR R Ay oH i 22~ 7 Al R 3R
4.4 FiR:
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R A4 W7 BURALRF 50 G RALAT R B30 R AR R (1) F a5

T 5] (% il H
TRAY 25. 71094 30
AN 5 KA R A 14. 15005 119

(2571094 -14.15005) /(31 -1)

=3.240851
14.15005/(31*5-31-5)

MALEREF]: Foos(30,119)=1.56

Bl F =3.240851 > Fo0s(30,119)=1.56, WFEZ8 5%, 5 BURALFT R 5 4
FHURT AT 2R 30 1) 23 5 Wi A 75 187 1% 8 A ] 5 25 7 A 7Y

(2) Hausman #3546

Hausman 5564 %N

Ho: MERN SR A m I e, W AMATE & S8 AR A

Hi: MERN SR o0, WAAMEFENL RN AR A

7 4.5 M7 BURALAT 20 4R AT AT 235 2 % 5% M 58 119 Hausman K56

yHausman
A VOL
LEV 1.331%**
(0.224)
FD -0.125
(0.403)
FDL -2.673%
(1.610)
UL 1.110**
(0.488)
PPI 0.00467***
(0.00167)
Constant -6.233%**
(1.853)
Observations 155
Number of stata 31

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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AR 4.5 g R o] LI

Chi2(5)=(b—B)*[(V b—V BY (~D](b-B)=23.44

Prob > Chi2 = 0.0000

ZANEKMN, ERMNEEEIZET, BHERNS KR HMMSTHE N
23.44, SR PAERNZE, ULEHIERW IR AT REEAR N, MR 4 IR AR 15, IR
BN . PR, ASSERE A N

VOLi,t = IBILEVH +ﬂ2FDi,t+ﬂ3FDLi,t +ﬂ4ULi,t+,35PPIi,t+lli+€i,z

4. 4.2 B M EREYS

(1) MR Al 25 R
MR £ T, A SRR [ E N AR RS A S AT B o0 A, RARSE R

NN RPN
R 4.6 HTTBURNALAT 2065 B R AT 235 21 22 5 0 ) T A m] 5 25
A VOL
LEV 1.551%**
(0.229)
FD 0.226%**
(0.444)
FDL -2 725%**
(1.538)
UL 2.685%**
(0.844)
PPI 0.00299
(0.00173)
Constant -4.067**
(1.984)
Observations 155
Number of stata 31
R-squared 0.541

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

MRYEK 4.6 BIALIR AR, HOTBUFALAT R (LEV) BIREON 1,551, Hil
o7 PR, IX U T BUR ALAT SR AN AL A R 30 5 2 18] 7 £ 2 3% (1 1E
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FRKZR, BUEHTTBUFALAT R T &, W ERATH R E s Rt iiin, il
W7 R RS E E B b, AR TEREEIINGR . BAKIRAR, 355 BURFAL R 350k
i VEOALRF R B BARR I, #0057 BUR 5 55 il m, A8 A BUR BT RSE 555 AR
ATV SR DX A 5 3 75 BBURF RIS T 65« AR SC R LA FRIRE AL S AL, B AR 2R
AR AR G < R RS R FL At A 2 ARG, AT S 5 <8 AR RE

fEfEf AR R, WEMRREE (FD) 5ERATAFRESIZE (VOL) ZIAf
3009 0.226, @ 7 REMER, RUHTBUFI BN S H G4 E I BN
SCHY PEEB Sy, <pr RS E VEK Pl X DT B R KT (FDLD 1 R %808
-2. 604, [FFEEN TR EMARLR, RUIHTT SRR K5 GRATAT R R 2
AR S AR ICR 2R, 2 Ul el R /K BUIR X, R AL R 3
REGE, REATEE: WK (UL FEredEd 2E i, H53meE
AR AR F IR &R, At U, BT (UL #iE i 6,
HEMATHREZR (VOL) #E, efee iz, Ha R 2 i
Pt AR, 5 ERATA R PSR 8] R R Rt B0

(2) Rttt

N T RIS R B, XA AT I T ARk

FSi,t = ﬂlLEVi,t+ﬂzFDi,t+ﬂ3FDLi,t+ﬂ4ULi,z+,BSPP[i,t+Ui + &t

ARSCAEHETENE (20200 BIf%, M8 Eviews B AT 1) HP JESREANS %4
i GDP ZEATARER, REAS B BT S50 R KT I I sl &, et B s
XHE, MENE R EVE A TEbR, SRR O g RiRe e P m, R R i 38 A
REBRATFF R P2 (VOL) o BIASERIE 4.7, KIGa TR, 1EHE ik
fRAC R Ja, O R AR B I I 25 AR G, R B IR SIEIE 70 B 45 R AR vl

FEH
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® AT FAfEVEL

R FS
LEV -0.706***
(0.168)
FD -0.00873***
(0.327)
FDL 0.254%**
(1.132)
UL 7.243%%*
(0.621)
PPI -0.00144
(0.00128)
Constant 7.504%**
(1.460)
Observations 155
Number of stata 31
R-squared 0.541

Standard errors in parentheses

8k p<0.01, ** p<0.05, * p<0.1
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5 G RBUREIN

5.1 #fi&ie

ARSI M 2015-2019 48 31 AN T 108 S BCECE, 2T ] e 2w AR R Sk
6 1 T BURATAT R 53X ERAsE Z MR R, B Raiit.

(1) 7 BUFFLAT R 5T & B IR e AT AT R Esh =, BRI BUMAL
PR, MBIX ERATA BB, SRl AT e XS 7 BUR 5
55 MBS AN BB A A e, JF B RSIZSUE K, w251 K RGP XS,
SR X < R e

(2) 7 Rl R AT 5 G RUFL AR B 2 2 AR 25 R TR G R
SRt 20 T DAER AN Rl R /KT B A T, T L A B IR A
BRI B, ST A v Va L I AU B R el R G, SO e AL
PPN, DX A e VEB AR B s A, iR SR AT AR T 1
R AT 2 3 2 W AR B v, X2 PR IR 248 T R s RPA B e 22, 5 5 BURFATY
HHET KRGS, SERMETE KR IR G2 8dEH, A5t 5Bk,
b IX <5 RRS 8 1 A TG VA AR B B

(3) WABUr BURE S 5 B RAT AT SR P R 2 T A7 AR & B OC R &Rtk
el T BUR NS o 2 RO S 0 e By, 5 BUR RER 5 55 XUz )
eI HUtkeE, T BUR U 5 2 0 B GRS id i, 3K
FE—K, T BUR 155 4 RSt & RKFEAR, emlfe e VE B 4k s frfr. AR
S, AT BN S H A RSN S AR b S, gl WA 3t 7 B8ORS 3 1) 9%
e AR R AW Ok 1, M5 U 51 55 1 40 RS G 2R 4R, I e < AL
[ EALRGEAE, SO X R E .

(4) ALK 5 S RATAT R P R 2 (8] FIRE AR R IR R R AR . 2
SRAFN T B B ORI, 5 SBORF R 38T 3 v 7 T 5N [ 77 A0 5% <t i
Z, WHBUFREN 2 7, st s 1, Ald R, Kl
N RIATAT 2R (RS EE S it X gt A Joe B RS e 1
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5. 2 X 7 BURFALAT R & Rz 2 MR I

F AL AT 238 RS 22U < RG99 R A Sk o IEANZ FT 0 A BB, IR R it
JTBURGSS IE B 5K, BREMB T BUFALH R 2T s AT, B Ak
377 BRURF A AT 5 08 o R o A ) S0 0 4 ZEAT R8P 0 DR 5 BURT 5 55 AR« T
KON, MO BURFLAF R GIEE DL, 15755 KIS AR Rl th AR D, (N R LA
) AL AR 73, T U 51 55 7 FEAS AN BT 200 ok, oA B 1 T B Xk LU 2
FL B, ANRIF 18] ) RS AN A2 X238, 7™ B 3 [ gl SR G SR e B R R
(B, T BUF LSS I AN — 51— &7 BURESL Sh A7 R DR ¥, BOZAE A4l 7 i
5155 R I R AR 2 5 s TN AN R AR 5 H SE A BT PR IR TT %, ANBEdR —
JIVIBUER, 15 WP Xt 3t 7 BORF R 15 W38 e ) 22 <l 3 e R A 5 3 BSOS /N ) BB
EE IR <z it B RUE SEAR 22 5% R T R BOAE L, IR B P iR AR, i3k — 20 51 X sk
Ve Rl RS . £ 2 AT SRl R I SEE DU — R 5 I BCRSE 5 4R, “anfef
B E — DN IE AR5 L AN B AL SR G i 12 1] B3 K07, 24k
RURSE (R HELE T TR AR A PR o 23 o AT 25 P 1] i o

5.2. 1§t 77 BUFRR 55 & BUBUERE I

T BUR R BT G S0 B HBUR 5 1T B A ], U7 BUFE N
“RIRETT, HRTF SRR, TET AR His, R ENERE
ZH, T E RS B HBUG B, O BUR ST 6 B B0EsR, SEaie ik
BT OGS Rl FE 3T BUR S TR A AU AT B BE (R PR IR TE . (LU,
Xof i 5 BUR R 55T & B R SOE R G2, IXAMUR R BN TE T 6 B S (1 7] R4k
KN, SEHEERRIY 1R BUG S B RS54 1 55 R

PR ULSEI E B2, M itfrSAa € et T 6, 7 BUR M iZIZ
B 28 S AR R, ISR A RIRAS ST, 5
Tl s F M E S, L ST BUF B, soviinasr T M EE
Nl SHRINFEACHAIS LN, BUE A mEBZEN B S AR E 5IRGTHREN
AT DT XN T BAT AR ERH T BUF BT 6, HaSeB I B AR A
TIERRAN, AR RS TANRS, REEKEBUF K GRsE, STk,

v

Ni
(

D
L_l

==

N
i

=
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7 BUR RERFIX 8P 5 151 55 Rl BT AN N IBURF 155 TR AN RE— Wit IR IBUR 13
SRS A N g i o 3T B — @ LS RONEISNANER SE (3 75 BUR R 5%
B, RETELE N, ERXRELLN, U7 BUR R IE 2
g )i, BN S BIARTE, WBH AR s N . (BT U 5 S
SRS, ITBUF R 2 W IR s IRL ST 5 25T B e kb, AR
R BEEERSS, WRER “BUN LR B,

SERITT BUR R BT G e BRI AL R, U7 BUR AL T I HEN DL R i
BT H AR 45 T T A Sabr Al AP A IERISE I 55 4l 2, T BRI B
INRLET B LSRRI AR A R RS AL, 5 BRI 51N, &2 Mg
— IS, RIETISATER, IR RE, KBS, A TsEd,
FOEE T € IR &

SEONE B, 17 BUR ZEIN GRS T Rk BT 6 H W 208 1 T
JIEE, BREZ T2 RN G SE PR E RO, B AR BURG AR BT & (1
B e is AT H SEAREN AT, B IR 7 BUR L 53T 6 W AN S e i PR i it
BBt A AR O B e [R5 BOR R BT 6 5 LA 55 XS, M 00 A0 AL
i, FAEBEARBAATE IR, MARIEALLE G55 R B, (R kit Jr B
INFRRGE T SR B SR R e, it — 20 BRI T BURF B R 155, B K 77 BURFAT
i

5. 2. 2 $t 343 E BT RIBURE N

S, BT BUR TS5 S MREAT AL, R RO 51 55 MR 4 1l 42 £ L Vi T
Wo FREHIX 25 R REOR, M7 BRIV )5 020 2 BRI BTk,
BUR 212 BRI IK B 203, (Han i S BVEH , R %7 BUR /& 2
Kb BRI LR AR T 1 L 25 B BUR ARSI AR 3 X 22 57 R R (R S 7 22, 5 B R
Lo BRI B) 2 T ) R, RO 2 T S X R B A R B, DRI B,
FETE S AL X FrEL e BRI 2607 56 A i35 450, B BT55 B ATATAT X
g

S, BEROLRFEE N BUR GO . R E M 250K iR, “ME GDP”
ISR 5| AT BURE B R BG55, TR BUF 530 X RDIARAT (& 2
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KA, EETHRATIIEREZ2EH, SEHATBUR SE LSS R A, 6555
W5 ARG e XS TR & AR, X bt K RN G RS E E R B KR
Bo PTUL, IR R BUFESTI A 2 5] b X il 22 5 Re e R RN R 2. 1K1
W, BURFMERAT 2 18] 5 Z R S B STE 5 LSRR, AEE 2 THURAT S el
P B ELE, &G MRS SRS, B % I FIRELAE T
KRS . AN, R BUFESTS S04, 20 S abn 4 e 84
DI R i B DOR FE IR, B R T 22 55 R AR H b o

=, WITBURFEEEILAUS R MR R, e 655 BRI . 15 BUR R
W PR BT ERBUR R R, fEREBIS R, BRI TS BV A, R e
B, ARG TR S EE PR RO R A . s oA W R B 25 FhL ],
A S8 BRI T 053 55, SR ORI BURF BB 300 H i 55 BRAS DG E T8 S i
FEBA” L BT R AR RO SE R R, A3 T U A 3 20 XU AT 7 R R B
A IS E R PR B R AR . SULIRI, @b BURFLH S TS, F Al A
WX BUR 65RO, W2 AR br KA IR &, 38 Gt B T BURALAT R A = (=
FEN0T 55 AR A TP, 3 B e N XS Iy (L, Xt R e HE UL PR v XS, SR A S i
TRV AN R Iy AR B, B LEBUR 555 AR i 38 HAt Ak, 51 kS B v i ) < XU

0, T BUR R IEAAEE S ERBURERIORR, RIGTHEMBUMBREE .
58, T RBUR B PN s T BUR 555 I A R, By BRI I
BT 6 LHAR R E B RG0S, SO HRAT SN ER T R ST 6 1K 5 aia e it
ITH A MR A, BOREIBEIE W], BRI Z AN, o RBUFIE FARTE 253 7 B
IFRISEERTG DL, & B R B 7 EO 5 30 07 BURF R A% SAY S it BRI 3 BUR 52 55
Ao 1 RS R AL AT RS, 85 Bt BORT R B B A o LR, 7 ORI o o
SBURFRIUHS, S SEARS AL (37 A BiAR R, AR e SBi, WhFe  h SRBU
SRR AR Hnt A IR EU BRER R I, AR B, 2 KEFALL
Ao KEIWRL, RHEE S BRI F RS U BT BCRI T B2 2R alse ., E
PIERBUR Z BRI IR L, 3007 BUR &SH T fId B B 7R P8 B K I B
b7 BUR T A ) 5 4 M ASEL R ECOR R B0k 11, K AT, B4 5 B0t 77 BURTAT.
PR RFEAREIE R o PR UERf 2 & B ISR BOC R+ 7r 2L, BUR N H Q3L
B EE I  RI 6155 0T, BN TS A L R 2, 2 BUR Z TR R ORFF AL IR
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AN SR B BORE DA ) A R 5 BURF 8 RIS 2R 22 a0 A A Pl & 28001
AR “—TIY)7, RARTE T H AR SR AR 73 B A2 RBUR 5 5Tk A T B
IR B, R T UG R 736 L A RS R e RBURF RS, P SR IBURFAS RESEE
JTBUR I BRI §2 T 3 O30 5 BUR PR AR SHE 2 AU E B3 K655, M
FERUST AR AN, 51K B, & SHEERMRGEXE, FibX &
R o

5.2. 3 St XiGER A RAIBIERE I

B, BGOSR ERAT S ST . s RDARAT EAR G T B
T BUR BN B 53— S R B AR, B2 RN T A5 B 51 RS P <t XU 2
MARAT B ARG o AEDTHAIN, R ARAT N ™ R 42 SR AT BT L E RO SRR,
X BTN H HEAT 8 %5 703, 05155 KU BEAT BEA VY, IO 5 2T B
IFRLEET & B S IZER L BRI 2t LU i oL, BT 65T
AR, AR AR M T B T 100, e s BT 5 A AR TR, OREA5T 55 URS T BR
T B BOEAT R AEZ G, FRATR IF 7 2 A C IS B S, S
PRAEIUH K SRAF DL, 3T KSR AT H RS AR BE5T, Rl P 265 51 5%
EREEIRA A H 28 TS, 17 P ARAT 2RI X S 5 BEAT (5 VR A
FUEM BT G50 E B e R e G HES, s RS2 )R . SR, AF
M7 FDARAT ROIN K S F B, FA B B UL I8l i A2 28 G P < XS £ AT R

Hk, ZEfi e se % it R G KRB B, A% B 1 DU 7 4RAT K 55 94K
R R BF T Rl R GG R B . B R T HRAT IR SRR A D
ERCEVRIZ, XU A RS TN a5 7 RAT I B o A, TR A
178, PR S AR RN UAAT AT, /b it KU SR 4R o A2 TSt 5 BUR
RLTET & IFAG T RN R, NS ARG 5T 4RAT 5 R 557 6 2 R & 1E R
Ao MUEEK BT 1307 BUSS 1 55 I L 5Kk . SRR, I EAIE R T RAT  HAl
FNPARAT AIRL 557 5 Z [ B L, Bl b gl XU A =38 22 Tl =, HBUR
55 WS AH ELAEAL, 3 Jl™ H 1) AR G T et XU

e, T g R LAL) R AL B 1 T U I B 5K 2 o BRAT N AR U SE B 1
Ol HeAerrE )i, RIS T BUR I BOS AT AR UL B A A5 DT, Be & JAT AN
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R BUF RE VN KT, BB ST AR R AL R AT RE, 5 e W IBUBOR 5 B8 T IBURAE
KRG E R RN, REBBX SRlfa g1zt

5.2. 4§31t 5 &Rl & REIBIEREIL

JINgE A ] e o 3 X PR < R A R KT, AR R A R, X L X
PURBSERE ST o B Fh o B X (0 el I TRV R . BERETS, b7 UM A g R LA
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