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Abstract

The “Belt and Road” strategy and the RMB internationalization
strategy are highly synergistic. At present, both strategies are in the initial
stage of development. In the future, under the background of the
high-quality development of the “Belt and Road” initiative, the process of
RMB internationalization needs to be advanced steadily and cautiously. ,
starting from the regionalization of the RMB, and then to the
internationalization of the RMB. West Asia and North Africa, as one of
the six major regions along the "Belt and Road", has unparalleled
advantages in natural energy resources such as oil, as well as huge
demands in infrastructure construction, etc., and jointly explore
cooperation with the Chinese side, including currency payment and
settlement. The space is relatively large. Therefore, studying the
regionalization of RMB in West Asia and North Africa under the “Belt
and Road” initiative is of great significance to the overall process of
RMB internationalization.

The paper takes West Asia and North Africa along the “Belt and
Road” as the research scope of RMB regionalization, and selects the main
sample countries of West Asia and North Africa, as well as China, the
United States and Japan, the total import and export of goods and services,

domestic real GDP and real GDP deflator. Three variables , taking the
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situation of the euro area countries as a reference, on the basis of the
theory of economic shock symmetry, the SVAR model is constructed for
empirical analysis, and the symmetry of external shocks, actual supply
shocks and actual demand shocks of various economies in West Asia and
North Africa is compared. Correlation, judging the possibility of RMB
becoming a key dominant currency in the region. The results show that
the possibility of currency cooperation between RMB and countries in
West Asia and North Africa is not as high as that of the Japanese yen, but
higher than that of the US dollar. Therefore, it is possible to take the lead
in the cooperation between the RMB and other currencies in the
sub-regions composed of some of these countries, and then through the
scope of the sub-currency area, the influence of the RMB can gradually

be radiated to the entire West Asia and North Africa region.

Keywords : “Belt and Road”; West Asia and North Africa; RMB

regionalization; symmetry of economic shocks; SVAR model
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KonshER . B N gtgs A E N R kb, B2 AT . SR SVAR
R R gE b i =T A e JEAREE SR, I AR ST E R AT WAL &
it SVAR A Ak 2 FE R 15 . X (4.1) F SVAR B[ 4k 20 VAR #57
AR R ZE T T PR #5330 #E
X = BiXi—1 + BoXi—p + ... + BpXi—n + &
= B(L)Xi—1 + &
=[I=B(L)] e (4.3)
= ertDie—1+Doerot...
X (4.3) AUUERIRA:
Z; b1 (L) bio(L) bis(L)|[Ze-17 [Ezt
\yt] b1 (L) bap(L) bps(L) [Yt 1]+\eyt]
Pt b3y (L) b32(|-) baz(L) | Pe—1
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€zt
Hrp, e = [eyt et A& H BB AR SR ZE MR, e eyflen st
ept

MRAKINA Gy BN B A KE R8s, X —shk 8 BRI seh
[ N LS v AR SR S gh g by o DR, [RGB A R 3 e mT LA IR
y‘jg‘\ﬁpfﬁrﬂ%%éﬁ'ﬁéﬂ/ﬁ\: e = Ce t?

Ci1 Ci2 Ci3

HerCc= [021 C22 023], FR A B B

C31 C32 Cz3

B A AR & HO T ZHERE L ECe e ) = lno 9T ARG
B, Tt AR (n % SVAR B AR I8 RO iz At
HEE C, DA R ARG AL AN HO T3 B e — M2 R B, ASTR R
SVAR BRA AR, MUBHHIN 3 MR T % Gbrl i 428
BRI, A T (R

I P55 SAUE A — A5 R, KIIP 2B 5h bt e Fofeni.,
Bl 2,211 =0, Zja43 =0;

(2) [P AR E P skt e PRI, B 2 8y = 0

(3) [P 7= 2 SIE P A it o JIOBEI, B 7 apy # 0

it (42) ROHIRBUERE T AT AR, SRR RS2
.

BA X =[1-B(L)] tee= 2 ,Dier= -, DiCer= Z LAcy

FRPL 2, DiC = Z A HTTEBERE, X = X

e Dy =[1-BL)] = (-B;—By—..— By, #EkALIkE D,
I — BT AR e RE Co T, =Cey, WfH e, =Cley

R U SR AR A C ISR, A T A 3 e 1 [ VTR e
FRIE P Hle Bt 4 2 Fe b o s bt R A 3R ik I 0 SR A e
FESEIER 120 W7 AR IR A% 2 1 TR SR 28 e b HOAR SR, 2805t 2 IV 28 e b
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FRIAR S 55 HEAT B T XL R 26 A — 3 2 1B 2 FLIEAR SRR R

4.1.2 TEIANE ¥ #EIRAA

ASCTE % Blanchard A1 Quah (1989) SCH 45 ph il 4 il s P it 45wty
RSB 5 SR s PR LAt -, 38 51 N E B4 s R 4341 76 M AL AR AN [ 28 35 4
2 TR} [ B [ Py = b 22 B b ol (6 Bk« 7E SVAR RERL AR Bk 4% 1, 251 A 41
iy (zo) FIA [ A SR AR 45 30 Y 10 A iy Kok i i, [ it oy (yp)
PAFFE 2015 SEANZEA S0 GDP Kok g, BN FHRopd (po) F%
[ GDP V-5 £t 5 B K Aok 2. BRI A 1990-2019 4 30 4E 1Y
SRR . S SRR SS HEH CLEA, 2015 SEAVEBAN 3£ I0 RN K GDP LA K
GDP 455 KR B WDLe I A =T LLE R, £ “—i 87 4
DX R T R R R DX BAAT, 6 S AL AR DX 7E 57 5 ARt 1 B A B 2 K X3,
WORE 9T — 75— 7 ABBCT VG IE AL ARH X A B X3 Akt A B Bl Bk 5
RS ASCEREAREMER 8 MTWEZK (M. FEMB AT F2 . R
Pl Al UREW. EHIMAE) M4 MeEER R k. BEETT. ®RE
Wi, PP AT, BEMESE C—a 7 EUCN AR M ALE X AL ) AT
TV, PR A SR ER L

FEA PSR v AL EE 12 MR E K3 H 1990-2019 ZUFHEFR ST THE?
YNk 4.1 s IWRT LB 2, ESRMA RS D e Ky, iz
e T A 5 P SR B T AR X, P e E B A IR 45t
A KA A 8.02%, FHLLALIEMRBHT (4.47%) @it T 3.55 ME . 1R
GDP K2 2 epr, bl [ 5% 0 H50 {0 88 b G 0 1 R 4 4, 7 I [X [ 5% f 44 5 48
KRR H, EAR GDP KR IME Y 4.66%, 1A AH 0.87%.
1E R T M A K-F BB B K 2 b, v AL AE X S E R B B T B K
BE, AN DX P A I 2 I P R 5K P T D T 3% Jé Ve K e 3Bk 37.9%,
THH 27.81%, dCAERITRFE 27.56%) VIR AT . dhAh, FEIEHIX 3
il B R K IR LB AR e, AR B ATE 2.5%-3.9% 2 05 i dbAEBR T3 141
P JFC At ) 5% S K e e AR, 10 K BRI RE RN S S8 T (R 2R 43 5 A 9.58%.
1.58%%11 4.59%
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4.1 WEILIE 13 B &FEH 1990-2019 £ HrEbrrI 4151

WA AR S o B o .

i; q% K GDP ¥ Kk % W AR R
#H1E (%) wEZ | A (%) HEE | HIE (%) AREE
i 14.03 0.12 9.08 0.02 4.56 0.05
£H 5.39 0.07 2.45 0.02 2.00 0.01
B A 3.68 0.11 0.92 0.02 -0.18 0.01
Bk 6.27 0.16 4.66 0.03 2.95 0.08
ESF S 6.15 0.15 3.05 0.03 2.57 0.03
i3l M % 7.11 0.17 3.58 0.03 2.89 0.12
| T 4 4A 6.17 0.18 3.01 0.04 3.57 0.09
He g 5.01 0.12 0.87 0.04 3.94 0.05
K| Z£rE 6.77 0.16 2.72 0.13 37.90 0.89
T FHA 8.02 0.14 4.27 0.04 27.81 0.24
#Hhe 6.25 0.09 4.42 0.03 3.99 0.04
E1 EY A 6.04 0.10 4.28 0.02 9.58 0.05
| BEEIF 6.36 0.11 3.70 0.04 1.58 0.02
| BRM 4.47 0.11 3.56 0.02 4.59 0.02
X 7t 6.26 0.27 5.08 0.03 27.56 0.25

Btk . tHEFARAT I AR b . DL 2015 R AL S TTMNAE R 1) GDP A GDP ~F-Jik
R8P My JE TR GDP B R AR 2K

4.2 FWFRUERE. FEMEFMARBETRERRE

A SCAE SAIE /3T A A2 Statal5.0. ARSZIEAMHTIE RN TR . SextBrd Bt
AREHEHAT ADF “FRavER S, 285 PR i Bt VAR #E4Y, ff E BORL 1) i
JEBT L, AT VAR RSt KL S A S5 19 B = A8 E 1) SVAR #EAY, 7 LAk
it F- 15t = AR L R 5 22 PP S A0 R BB, a3k 17 55 SVAR BRI ZE 7 31, i
i B R AN [ R 5 ) 19 [ 28 5 222 1 A1 T R R % 3R 80, SR LA i AN TR B R T x - =
L U P IR AR
4.2.1 HBWERMERLE

ARSON A FEAEOE 1) T AR PR IR B 1 7 VA4 /2 ADF Rz . ke g
N 42 fius. Jext 15 AMFEAREM B S IR e HLa il (z) o ERA B E

(gdp) J2 GDP “V-fa% (gdpd) HUHANEL, 437453 Inz. Ingdp 1 Ingdpd,
EH RIEAT ADF SBALMRE L 5 &3, RAFER Ingdp. Ingdpd DA A ZEH B4 407
ity WEJEW . 757 Ingdpd 76 1% FHE 2R, HoAh B 5 % i
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F ARG AT AS PR, XX S AT AR AR AR R T SRR S Bl bt — 25l
—Wr #25hFE, 3% dinz. dingdp 1 dingdpd, 3 —Vki4T ADF ki, & I1%E
T S BT MY 26 JE MY dingdp. & AN H ASH) dingdpd 7E 5%l FHE T 3%
PLHFAR P, HARMEIEETE 1% FUE i T PR . v T ERIERTE
FERBUR G — 1, W BrA REASE K B9 5 il 55 3E H 1 580 Z. GDP #1 GDP
IR TR ARSI SR XL, FRHEAT PR 2 4 (AR, SRS TP RRS 1 A 5T
SVAR %!,

R 4.2 BEMREEBMARBL LR

HE
Ap DF 4iit & FeRPE gEit
Inz -2.496 0.1164 NFfa
dinz -3.596 0.0058 PR
Ingdp -3.811 0.0028 Tra
Ingdpd -3.246 (5%) 0.0174 PR
*HE
AR DF 4iit & FadkprE gEit
Inz -1.505 0.5311 A
dinz -5.424 0.0000 PR
Ingdp -1.586 0.4905 A
dingdp -3.566 0.0064 PR
Ingdpd -1.875 0.3439 A
dingdpd -3.324 (5%) 0.0138 PR
Ha
A DF 4tit & G A ) 4510
Inz -1.315 0.6223 A
dinz -5.888 0.0000 PR
Ingdp -1.379 0.5925 A
dingdp -5.620 0.0000 PR
Ingdpd -0.358 0.9169 A
dingdpd -3.081 (5%) 0.0280 P
YN
AR DF 4iit & FekrE g5
Inz -0.374 0.9144 AP
dinz -4.519 0.0002 Fr
Ingdp -2.406 0.1399 AP
dingdp -4.795 0.0001 Fr
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Ingdpd -0.494 0.8931 A
dingdpd -4.897 0.0000 PR
R
AR DF it & ek rE ghEik
Inz -1.530 0.5186 AP
dinz -5.282 0.0000 TR
Ingdp -1.965 0.3023 AP
dingdp -3.313 (5%) 0.0143 P
Ingdpd -4.473 0.0002 Fr
R &
B DF it & Fafkp i “Eit
Inz -0.772 0.8272 AR
dinz -4.953 0.0000 Tr
Ingdp -1.703 0.4297 AFr
dingdp -3.256 (5%) 0.0170 Fra
Ingdpd -0.625 0.8651 AFr
dingdpd -5.430 0.0000 Fra
W R
B DF At & FafkpiE zEie
Inz -0.783 0.8242 AP
dinz -4.304 0.0004 TR
Ingdp -0.583 0.8748 AFr
dingdp -5.515 0.0000 Fra
Ingdpd -0.530 0.8860 AFr
dingdpd -4.942 0.000 Fra
7 M
B DF Zit & FaeKpE ik
Inz -1.301 0.6287 N FFa
dinz -4.212 0.0006 P
Ingdp -1.645 0.4598 AFEa
dingdp -4.769 0.0001 P
Ingdpd -19.269 0.0000 P
W3 e
A DF 4iit & FeAk P A ghEik
Inz 0.591 0.9874 AFEa
dinz -4.632 0.0001 PR
Ingdp 0.121 0.9675 A
dingdp -3.256 (5%) 0.0170 P
Ingdpd -5.418 0.0000 PR
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+HHE
B DF 4iit & Fe&ERPHE i
Inz -1.263 0.6461 NFra
dinz -5.212 0.0000 P
Ingdp 0.272 0.9760 AFEa
dingdp -5.398 0.0000 P
Ingdpd -7.641 0.0000 P
Z18
AR DF 4iit & FeA P A ghEik
Inz -0.787 0.8229 AFEa
dinz -4.532 0.0002 PR
Ingdp -2.098 0.2454 A
dingdp -3.767 0.0033 PR
Ingdpd -0.207 0.9376 A
dingdpd -4.456 0.0002 PR
BE
AR DF 41t = FadkrE ghit
Inz -0.638 0.8623 AFEa
dinz -3.562 0.0065 PR
Ingdp 0.144 0.9689 A
dingdp -3.095 0.0269 PR
Ingdpd 1.939 0.9986 A
dingdpd -2.977 0.0371 PR
BE VB
AR DF 4iit & FaAp i ghEik
Inz -0.228 0.9350 AP
dinz -4.907 0.0000 TR
Ingdp -0.094 0.9500 AP
dingdp -11.672 0.0000 PR
Ingdpd -2.785 0.0604 AP
dingdpd -4.585 0.0001 Fr
ReH
B DF At & Fe&ERPHE i
Inz -1.384 0.5900 AP
dinz -5.334 0.0000 P
Ingdp -2.929 0.0421 AFEa
dingdp -6.633 0.0003 P
Ingdpd -0.527 0.8867 AFEa
dingdpd -4.766 0.0001 P
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biyRy
B DF &t & FeERPHE 45t
Inz -1.427 0.5692 AFEa
dinz -5.105 0.0000 P
Ingdp -1.809 0.3760 AFEa
dingdp -2.710 0.0023 R
Ingdpd -4.359 0.0004 P

4.2.2 FERAEF AR ERMERE

XSRS ECRE i VAR 8L, FEREXTLE AIC AT SC 5 B HENI S, ¥ 15
MR VAR B 5 B BOE ORI IS 2 Bro 1 S5 Ak 8273 A 1) HE f
PE, NESEXT VAR B (P RavE ghAT R g0, SRS PRy SVAR . K] 4.1-4.5 7
7R T % VAR RRL ) B AR 73 A, A rba] DU 5125 1 VAR BB SR AR )
AT AL A, R VAR A2 AR . fEAEtH VAR B, ARG
S HHRLEL 5 SRR 1R DA AR B I = AR R A6, 153 =48 & SVAR B,

BEIMTAF IR 22 RIIFIARSFEE C, BGHRAE ¢ = CTle T S HH SVAR HLA (115

ZE P PR A

Roots of the companion matrix

Roots of the companion matrix

Roots of the companion matrix

w4 0 o
2
£ g )
> o B9
© ©
E E E
1 .5 0 5 1 A .5 0 5 1 A 5 0 5 1
Real Real Real
AP
K41 pE. RE. HAK VAR R BAR DA
Roots of the companion matrix
Roots of the companion matrix Roots of the companion matrix -
IO_ -
i [
P > E
2 = 2 £o
4 2° 2
£ £ £
1 -5 0 5 HE! -5 0 5 13 -5 0 5 1
Real Real Real

& 4.2
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Roots of the companion matrix

Roots of the companion matrix

- - Roots of the companion matrix
0
2° B £
=) ) =
E E E
@ 4 © 4 w
A 5 0 5 1 A 5 0 5 1 M -5 0 5 1
Real Real Real
N AT
B 4.3 WHFRTRAA. FhE. WRJB LK VAR HE AR o3 A
Roots of the companion matrix Roots of the companion matrix Roots of the companion matrix
© - LR 0
'90 %O %o
E E E
M .5 0 5 1 A .5 0 5 1 M .5 0 1
Real Real Real
AN
B 4.4 LEH, LE., RKEK VAR BB AR
Roots of the companion matrix - Roots of the companion matrix o Roots of the companion matrix
)
£ g £,
e 2 =4
® © £
E E E
w4 2 4 @ 4

-5 0 5
Real

1

-1

-5 0 5
Real

1

-

A .5 0 5
Real

F 4.5 BEYREF. RJEH. 77 VAR BEE AT AR 73 A7

4.3 FFtMEXTIRED

ACHT LB VAR BBY A 56 K W, A Statal5.0 79l A7 H <l — g7
PEACAEAR R E K UL AR E . EERHA 15 AME KK SVAR AL, @il A
17 [ R0 AN [ 28 5 ek (R PR B I, Sk i RS T 7 78 A S X S B X 4sA
FIRTATIE . BT RROC X2 H AT AR ME— il i L 28 M IX X 4, # A Bayoumi
A Eichengreen (1994) X ERIcIX BBtk th+ A E K, SAC PR 15 4
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] 5 75 2o s SR M (5 5 AR B 0T
4.3.1 pEpAEROTFRE S

M 43 TR LLE H, RS A ER Al Sk BB T 2 7E 0.60 L
o BAXEERDBORMAICE. Horb, BE . B PRI R AL B2 6]
(RS E b o AR S AR AE 0.80 LA L, Bl 2 ATV D RGBS AF (AR S M dey - B{E ik
0.93, XULHI XA IIBT &, B PDRFBTH AR AL 522 8] S5 A A R
AHOBAG, W b, S PG X AR A S AN DA AH FE A
MR SRVEAGE S 0.80 PA_E s 53R JE L A HIL Ay S E s AH OGP AN E1 0.80,
B 7 SEE . AARSXPIE AR K, WSS ke, ELFEZK S
THIN R T X IACRE SRS, v 2% & L AL NEAR X Sk 2 “ P
B, AR, WRRRTRE. Z9H7 , b “HE, WREW. RHHE” .

FEAEARI DX, B AR AT JE W (R A B A SR M e, BB & 0.925 1%
LS EERRER S RIEH AR A A7 08 0.61. 0.65; {HI5 5 X3P HoAl
[ K M A SRR R 2 A 0.40 BUT, HRIEMZIE AR IENA 0.16.
[ 5 e AR XA g BES F L SR MRS BB b A SR Atk B A=, 2079008 0.7 0.70,
W 1SR X P E RO SR . PR, AN AR MR, BRI
MR GHR T ER 75 ASL, SRS ER L R TR AR R AR R, T
JEE— AN XD T X LA S

M S H = 5 05 I AL AR AS ] 8] Ah S b i AR 28—, Pt H =
FEI A, o AT A A e e AR A S M ey, 09 0.91: SEEATH A, wf [ TH) (Y
FHRMES 79179 0.88+ 0.85, BLHIH 3G H K AR AR e AR PR s 28—, #E
PEIV X, B 1 05 JE VAN - HE L ] 5 o [ A A AR ke e AR e H ARG
bk, HARFEZE S HA RSN o i AR G e, SRR, SRS H=,
FEIEARIX, 4 DA E A S H AR SN A S i, SRJERR TR S
I AR AR TS Ak, FABE R A FvE A2 e T30 . Bk, AR
P FRERE, NRM. HIoMSE o2 84 5 B 15 GRS AL, 1iE 75 IF
ABAEX A, Hosed ik, NRMIRZ, SRIcBuh,
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R 4.3 HhERr A
7 YE X

[ hE RE O HA B s e W A WERER EHHA QHE

] 1.00

FEH 0.85 1.00

H A 091 088 1.00

ek 082 0.83 085 1.00

ZEWBAT 070 053 072 048 1.00

iy 0.80 071 0.87 0.80 0.62 1.00

W 084 081 093 086 0.60 0.93  1.00
T 062 0.61 070 0.1 0.66 0.67 070 1.00

TWEEITE 070 063 069 0.63 0.45 0.67 070 0.71 1.00
+HH 077 069 074 0.66 0.57 0.56  0.61 0.54 0.68 1.00
415 078 070 085 0.78 0.60 0.80 0.79 0.63 0.73 0.69 1.00
JLEHE X
JedE i xH HA B JEE 15 FF 5 Je ivay
H 1.00
B 0.85 1.00
HA 0.91 0.88 1.00
B 0.55 0.63 0.64 1.00
e 0.77 0.75 0.81 0.61 1.00
ENJES 0.70 0.64 0.72 0.65 0.92 1.00
7t 0.39 0.36 0.42 0.51 0.25 0.16 1.00

4.3.2 SR ERNFRES

M 4.4 e DUE H, PU K IX 5k A 22 57 A 2 18] )P B i b el AR PRI AN sy
HAPE S R W57 i« ZERT B IR AR S Pk o A 4 0.37 10335 EEMRER 17 5
29 HLFARSRVER BV IEE AL, 5 DXy He At [ KA Sk B v . X2 T,
8 SIF X 3 22 45 [ ] FR AR 2 s o R B0 3z 1 RR G X [ SR PR AR v o (H
55 VY [X ) B R P2 b el AHORPEBR 1 S5 ] 2 AN AF Rl iz 4H D B LLAR, 5 Hax
[ oK (R et b o AR BRI, DRI ] RASE B8 R — AR /N AR X8k P
FEWI R, WSEJEW.. LHHMZAHE,

AL X A A A PR BRI, K2 24E 0.4 BUT, EILIRXIA
AR B K 2 18]k 1 1 S MEE I = AT SR R AR T E 2 4, HoR I SR 9 IEE .
Fe 5 AR S 8] (o ptas p A St B 2 s T E AT H A, R E R T 57T
rag i ARV IR AN, S AR AR B S R AR SV E AN T E . Xt i, R
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MAELE ph i A EORE, ALARM X SE oo sEms 7y 2m T+ AR AN H oo, fEJbARSE
U T DAL B T AT PRI AN s

MrbSE H = [ 5 P5 A ARFEA [ B O g ph e A G MR : 26—, e H =
][] A S 1k B O AR, (AN, SEEIATH AR R M E e, 9 0.42. T E
A HARARRNVEN A 0.12, BE A3 H R A b s e FRPAEBUR; 56—, 1
PEZHE X B REAS [ o, B R H AL B2 Ah, ol E 5475 5 H A s i dixd
Frviders, SRR, 5RERS. Hri, JEME. 2. Wiy, AH%EE
55 5 [ 1) 5 b ol X AR PR O B S =, AEABARMLIX ) 4 MR E X,
BT PRI AES 56 I A2 b i A DG I L LR A v, R BRI Z5 S H AR
fhag b AR SN LE i B AN S [E sy, 10 S 4 A JEARREA [ i A4 X AR RS
ik Ik, MBS Pdad ARIERE, NIRRT HIoMSEToZ A B8 M & 1F A3
A AR AR R I R A, TR S AR AR XN, AR T AR AN SE T
&, BRI BERKSE S 71 AR Z S Iea e FI8%

® 4.4 B EAER M
iR 1%: A

R4 hEORE HA EA ZEEE B2 YR AR WsREw RHHE 48

[ 1.00

FH 025  1.00

H4 0.12 042  1.00

Ak 006 0.14 044  1.00
WML 004 -008 022  -0.03 1.00

i & 026 -033 -0.08 -0.10 0.07 1.00
W 029 006 023 -0.17 -0.02 028  1.00
i 011 011 037  -0.09 0.11 0.06 -0.01 1.00
TWERT 025 009 045  -0.06 0.33 -0.12 010 037 1.00
+HHE 030 052 010 -0.38 0.08 -0.15 -0.05 0.06 0.31 1.00
=) 0.16 -035 -004 0.19 0.15 0.03  -035 -0.03 0.03 0.05 1.00
JEdEH X
B|vElS Hh F[H HA B JEE ¥ B R Je i Divay
EHE 1.00
EH 0.25 1.00
H 4 0.12 0.42 1.00
Y53 -0.31 0.15 -0.11 1.00
JE % B -0.08 0.20 -0.02 -0.20 1.00
) -0.03 0.29 0.45 0.16 0.08 1.00
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DRy 0.14 0.19 0.26 0.01 0.13 0.25 1.00

BRIt X

BRICIX s pPES iz LEARIR BN BOKR] PUMEF EAES  BRE SFE

|

T 1.00
tERES] 0.52 1.00
i =2 0.54 0.36 1.00
A 0.62 0.40 0.56 1.00
WHLR 041 0.28 0.38 0.47 1.00
BAH 021 0.28 0.39 0.00 0.06 1.00
FEIEF 033 0.21 0.17 0.23 0.25 0.20 1.00

WEZ 021 0.33 0.11 0.40 -0.03 022 0.51 1.00
FIRZ=0.00 -0.21 0.11 -0.02 0.08 0.14 -0.15 0.01 1.00
7524 0.22 0.12 -0.25 0.06 0.11 -0.32 0.07 -0.13 -0.23 1.00

4.3.3 J/KMBERIXFRES

M A5 TRl LUE H, PUNEIXIRA 1 R SR e A S PR i 5, 4% [ TR A
RAUERIEUE I A, HAm kTR To X2 B TR /5 SR A OGP o AR T, X5
PWRIBT = . ZERET . WORFRTRAn . R H AN B2 R SR b i O RAR,
AR I JUAN I 5K ] IR 8 5 Rl EAR R 5 o SOME SR, Bk 17 15 97 B J07 1111 5% Jé WIF.
P AR RPN IR AN, 5 HAl KA SR e e . s IS, B S5 T0%F
B oz A AL 52 JE MR AR RN B, 5 AR [ 2 TB] (AR SR R D AR, e
e 50T 2 ) R A R 0.3, EHA IR, hIESEHEL. 6
2. EHHEMABERTE R IR SR R ORGSR EE K AR,
ORI Y [ Je N RS T X SR S BAT A3

FEALAR DI, XN e BF R AR T 8] B 7 SR P M R R, e RJE
W AN I PR Sk fe i, FLr R AN Je i AR SR EIA B T 0.49, {H A [E 5 kR
DXk b e BF A A R B9 ARG E , 5 SR JE MR A SR M 208 9, IFAE
AR b 55T oA H A S XS b 2 G AR 2 [ (AR OGP . lHIEBe i, ARG SR i A
KUERAE, FEAICAESEIN R KIS A AT e A, X5 AL i 5%
PE M (45 R — 2

Mrb S H = [ 5 P8 WAL ARFEAR [ 8] (1 5 R P e A SRRk 55—, e H =
I [ R FRAH DG PR ARARAIG, e 0.2 (PPEFISEED , HAMEEPHEE
9-0.35, XU 5 H K 8] (1 /5 R e AR PR, AR SRouflH Joz 4]
HIbe T ERERE A R 7E 3 88—, fEVUHLX, HASREAE ] RBH 1 B
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sk Frtt, HS KREFEAENARSVE 2B UE; i [ 5 20 % 4
Bf . b HHZ) B R SR b e xR AR e HASAISE s SCH S5 vbRe . A AT
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