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Abstract

In recent years, my country's economy has changed from high-speed
development to medium-high-speed development, and economic development
has entered a new normal stage. The export scale of high-tech industries has
always been at a relatively high level, but the scale of exports cannot truly
reflect the level of international competitiveness of exports. The technical
content and quality of export products are the key, and the direct manifestation is
the technical complexity of high-tech industry exports. Therefore, it has become
a key task at present to improve the technical complexity of my country's
high-tech industry exports in order to improve the international competitiveness
of exports. The producer service industry provides intermediate product input
for production activities, and continuously absorbs modern technology in the
process of development, which also plays an important role in promoting the
technological upgrading of high-tech industries. From the perspective of
industrial agglomeration, this paper studies the impact of producer services on
the technical complexity of high-tech industry exports, in order to seek ways to
promote the improvement of high-tech industry export technical complexity and
enhance my country's high-tech industry export competitiveness.

This paper first systematically describes the research ideas, specific
contents and research methods, and summarizes the relevant literature, and then
starts from the relevant concepts and theoretical basis, and expounds the relevant
concepts and theories; secondly, analyzes the agglomeration of producer

services from the theoretical level Influence mechanism on the technical
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complexity of my country's high-tech industry exports; thirdly, analyze the
status quo of producer services and high-tech industries, and measure and
analyze the agglomeration of producer services and the level of technical
complexity of high-tech industry exports; finally, Constructing an econometric
model, drawing on the existing theoretical framework to conduct empirical
analysis to explore the impact of producer service industry agglomeration on the
technical complexity of my country's high-tech industry exports, and verifying
the impact mechanism of producer service industry agglomeration on my
country's high-tech industry export technology complexity. Analyze the
empirical results.

In general, the scale of my country's producer service industry has
gradually expanded, and the level of agglomeration has also risen steadily. The
level of industrial agglomeration in the eastern region is higher than that in the
central and western regions. The export scale of high-tech industries also
showed an overall upward trend, but the technical complexity of exports was
relatively low in the world. From a domestic perspective, the export technical
complexity of the five sub-sectors is not very different, but there is obvious
heterogeneity in different regions. The theoretical analysis and empirical results
of this paper show that the agglomeration of producer services significantly
promotes the improvement of the technical complexity of high-tech industry
exports, and there are regional heterogeneity and industry heterogeneity. Further
analysis finds that Technology diffusion and cost saving are important channels

for the agglomeration of producer services to promote the increase of
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technological complexity of high-tech industry exports.Finally, this paper puts
forward relevant policy suggestions on how to improve the technical complexity
of exports from the perspective of promoting the agglomeration of producer
services.

Keywords: Producer service industry; Industrial agglomeration; High-tech

industry; Export technology complexity
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MR 55 s ABI EEEE R B T 1.08%. m VAU sk AR B AR E, 7T
R 1 S PR A 7 1 Al 55 M 3 L PR SR 1 ik AR Rk, EL R R
i EAH N AR RE AT, AT TGS . W& 4.2 Fos, AN EP IR S an 347
At NBUS AR RS BRSO AR NSRS, ASRAT 2 B A7 A
ZESE,  W<p ROV B B s 1 AT, B BEARSFT AR, AR DT AL A7 AL
V0 BBl B SRR AR 55 G 3 Firs gz, 2012 5552 —MBOMR ) A2k, B
e RIS B DY AT Mgl b N R A

®42 ARSI ZE(EBAL: TA)

i IS 2N

Do R R R EPHRS
I O T i

A ) %l 5l N ZYN
2006 613 138 367 237 236 1591 11713 13.58%
2007 623 150 390 247 243 1654 12024 13.75%
2008 627 160 418 275 257 1736 12193 14.24%
2009 634 174 449 291 273 1820 12573 14.48%
2010 631 186 470 310 292 1889 13052 14.48%
2011 663 213 505 287 299 1966 14413 13.64%
2012 668 223 528 292 331 2041 15236 13.40%
2013 846 327 538 422 388 2521 18108 13.92%
2014 861 336 566 449 408 2621 18278 14.34%
2015 854 350 607 474 411 2696 18063 14.92%
2016 850 364 665 488 420 2787 17888 15.58%
2017 844 395 689 523 420 2871 17644 16.27%
2018 819 424 699 530 412 2884 17258 16.71%
2019 816 455 826 660 434 3192 17162 18.60%
2020 812 487 859 644 431 3233 17039 18.97%

Sk P E G
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—_— EIEH . GEAIREL 5B E . WAEAE BEARIR S
SRl — AN 55 RS
— BEERE AR S5

B 4.2 EFEERS BN REEEA: TN
kg hESIHES

4.1. 2 =R S SRR E

M AT SOMAR SR SCHRI AT EE AT R, XALARTR B, M-S 8%, 25 W) 2k JE AR H 5
PNV SR T — 22 H Ui O b ML AR TR A EE T R AN S SR TN, s FH XA AR ) 7
EEE S ARSI TT, BRI XT KA TR G R f 7 R R AT BEAT IS, B AE ISR 4
M PR 22 B VR N 28 DI i AR ML B ZR KT 35 45X 3 (R AT 7 LA 336 2% AN b X
BB LIRS L P L AR K I B AL

ROAS SR XA S i 0 B 2 7 PR R S5 ML SR TR L, AR5 s T

X/ Yan
Aggn:-iéﬁr (4.1

AR QD) He Ay TP ARG t # X n R PERIKTE, Xins X Yins
Yo R t B0 n ARSI AL A « n AP S 5 s
AT AL G2ED ZF L, t A0 n FRAEE A GHED  n S ETE R
BOGHED) , MREHESRE R E G R . A SO B ORI E A= R o5 Mk 4R
B, KR ANA PR SASF F-HlE M — 5T, AP RS AR g = i B
VERE R, PHEE DARSEAEE, HEAE TN RS T gt 55— J5m,
AP IR AE ARSI —Fl, AT L8R 2 /07— @ R e A I HH AT R
25 b, ARSCIEEL 2006-2020 4F 5548 03t N BN AR AN A 7= PR R 55l 48 SR KT B
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4.1. 3RS W RBME LR

HHRUL, XALRTEELCL 1 AR, AQQu MR R — R XN 2 ANl (Y 56 SR KT
B, NN R I DX LR T AT, EL b S SRR B R I T R LA 1.25
ARHER, T 1.25 Ul AR IR R B o 3R 4.3 AR R 25l R SR KSR I FE 45 3R (el
THIELZ, KRR 2006-2020 SFEH 7 F 0 BB o BT SAG PR E S A A
MRS B R AR 1.011, AT 1-1.25 2 (8], HOWSE 98 1 AR, X5
WRE MFRIE A= PR AR 55 B AR, PSR IR IR AN R, W AR RE
TEAEAR, HFA—, ELEENTi.

FiAh, REZRER . FRERATPE A X (M X oy RN ) A8 0 (1 Bt B AT BB S ]
LA 2 =S X 28 7 P i 55 W SR BOKT, nB Ffeas s A A X A 7 P e 55l B 3K 1
BT X A, HIgE 1.1 BLE, SR ERBPR ETHES, P X AR
PAVERR 5N SR TR R 1, ANAE 2013 S 1 1, AL XN AE 0.9 Ze AR . i
A 7 1 R 55 M B TR KT 2K S e e B s A ) i AL ] i A S b X AT e (Y 42 T e
KPS XINHGAER . NG ARZ . AIBEONE &, RG] KE L EAR Sk A
WS, SUbFERF, AR AR SRR R, AN RN 2 e B FAR AT L Y
K ENZERRMATARRI L K e, Dol 7RIS, Wl R IEMREL, 7o
P e T R T R P B KT R S BRI S

4.25
1.2

1.15

=
i

1.05

|

Az P AR S L SR SR K-

2

f
0.85
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

— IR RS ] e 1 B Pa RS

A EBME

Bl 4.3 &K AP AR %5 WL IR P
BRI b EGHE
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R43 FEHEEMHEERSLERKT

“hy 2006 2008 2010 2012 2014 2016 2018 2020
b3 2.386 2.545 2.600 2.742 2722 2.660 2.571 2.362
RE 1.168 1.221 1.179 1.004 1.049 1.263 1.398 1.336
b 0.925 0.930 0.923 0.881 0.993 0.986 1.041 0.984
TR 1.149 1.138 1.095 1.127 1.097 1.151 1.153 1.124
kg 1.884 1.802 1.906 1.416 1.941 1.930 1.909 1.823
L5 0.873 0.840 0.811 0.861 0.717 0.713 0.702 0.750
W 0.874 0.819 0.827 0.882 0.832 0.872 0.842 0.867
H gt 0.674 0.708 0.707 0.600 0.722 0.723 0.693 0.752
th 2R 0.644 0.670 0.704 0.694 0.801 0.801 0.779 0.850
IR 1.021 0.996 1.007 1.066 0.904 0.918 0.976 1.058
e 0.948 0.935 0.935 0.994 1.037 1.073 1.134 1.161
Ll 7 0.996 0.987 0.888 0.935 0.941 0.933 0.886 0.895
AR 1.084 1.033 1.061 1.152 1.004 0.956 1.030 1.112
EoeiT 0.855 0.875 0.945 1.022 1.083 1.115 1.139 1.238
2 0.865 0.861 0.832 0.847 0.833 0.855 0.768 0.817
AL 0.930 0.912 0.862 0.701 0.755 0.686 0.698 0.661
e 0.818 0.779 0.730 0.720 0.689 0.695 0.684 0.708
Ak 0.885 0.976 0.838 0.824 0.863 0.844 0.893 0.886
HIFE 0.912 0.872 0.847 0.916 0.900 0.885 0.847 0.796
I 0.874 0.830 0.850 0.861 0.997 1.026 0.981 0.887
HER 0.982 1.018 1.003 0.941 1.091 1.022 0.980 1.069
ekl 0.740 0.803 0.807 0.758 0.798 0.765 0.744 0.712
=M 0.935 0.855 0.841 0.793 0.862 0.815 0.766 0.805
[iip: 0.898 0.913 0.840 0.895 0.844 0.780 0.659 0.897
Bl 1.067 0.987 1.072 1.082 1.099 1.116 1.058 1.020
Hil 0.985 0.920 0.917 0.951 0.859 0.828 0.853 0.856
TH 1.004 0.997 1.025 1.118 1.098 1.078 1.036 0.869
HroE 0.850 0.820 0.802 0.899 0.948 0.868 0.898 0.881
Hif 1.369 1.184 1.208 1.226 1.141 1.080 1.014 0.968
i 1.057 1.021 1.032 1.102 1.007 0.909 0.901 0.848
R 1.003 1.027 1.037 1.108 1.118 1.084 1.102 1.114

B oRR. PESGTHES
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4. 2 SR OB AR E ZERE

4. 2.1 SR M OIREE

M F R 25 & B, REmEOR AR 2006 45 H FEITDY 2473.0 12357,
2012 4EIEF] 5068.6 143570, 2020 EK 7762.6 103670, A H LM 2006 4 |
2020 FIEA Z UK . 1F 2006-2020 X+ FLAER], A E mE AR L H AR S
K, FERIHK 377.8 1370, 2020 F AR H HRARGL 2] 7762.6 143570, =&
2015 FEHY 1.2 £%, W2 2010 4E( 1.9 i, BE52 2006 F# 3.1 f& . ££ 2006-2020 FiX -+
FAEZ (8], 2010 A5 AR MV H RSS2 e R, 153 29.6%. A HE RIS
[RIARXS & 7, 2006-2014 -3 B AR 7= b H VRS (5 5t 1 bl B SP3 4E KRR 7 24.8%,
BARPENA K, T 2015 FETFAG, SRk AR 5 EE A A S, 53 28.8%,
ZJa 23D ETHRESS, £ 2020 FiEF] 30.0%

BRI, FEmBAR TR 2006-2020 48] (1 H HRUSAS 102 78 445t &7 H I 2
FERER &7 TR I B G K & sy, (R gz s

9000.0 35.0%
8000.0

7000.0

30.0%
!
4£6000.0

25.0%
Y000 20.0%
=4000.0
<14000. 15.0%
B
3000.0 -
A 0
2000.0
0,
1000.0 BAH
0.0 0.0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
W (AR Y ] o AT M Y L o5 Y TR R

K44 PEEEARFLHEOBER (BA: 123%7T)
¥ okiE: UN Comtrade (¥ ¢

SATNRE, Wl 4.5 o, HRE0AT R B DR S 2 B FHRAS, Hidk 2009,
2015 2016+ 2019 A1 2020 4F L2400 47 MV ) H IV RRARE RS B B0 0st b, 3 5 B 444 0 47
Z A — BRI . A SAT I DR R, ZRRok, HiXAERISEIZE
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FIR,  BAHLF @ ORI 2 iR 28 AT AT, 2006 AT 2 A R 25 g b E A
1617.0 {370, TR iR B bl 17.9 123570, R DR 90 £, il
T 2020 FEFAMTIE H VRS 510 4754.1 Rl 46.8 123570, WFMHZEB R TiL 102 £,
X ] Ag S T BT AR R & G R R LR, ATk T KER A, 1R
E PR FAAE—E R TI. S35, THENLL I A B Sl b i) RS AR AL T 58 —
B, ERH PR AE, (HR SRR TRUDIRTPIRES . BRy7 88 AR BER M H 1
MBAL T 26 =47, M 2012 SETFAEHEHIRSE, W AFEAL T 1000 123870 BL R o 15 24 il 3 b g
TSRS, FAMTI A T BB DU A, HEABONERE .

5000
4500

4000
12 3500
#3000 — T R AN ER AR
¥ 2500 — E2E L
= 2000 HL T A 4 i
E 1500 /\/——\/v w— LS A B I
1000 e L2 R 28 i
500 /-/ —

K35 FEEBEAREWVSTIH OB CGRAL: 123558
iKY : UN Comtrade £#i i

4.2.2 ARSI H ORARE RENE

Bl O R R K PREFEE 1ZP I O B AR R R Bk, O AR R
FEHE R AR EAE R B S IHE R AN FEES# | Hausmann (2007) H
R R EERI I EE T 3%, AR LA EAR4E T Xu A1 Lu (2009) Fescit 7 % B 5=
T Bl A7 M2 T B AT R AR 4 B AT B

TGN R R P O R R, AR A 2O

EXPY, = IXX—’X/XY, (42)

AN (4.2) H, EXPY,BRE AR ek a I O FARE I, X X703l
Fom i EE AR 7 a B DA 1 E SRR E S B DR, YRR
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i NS5 ] B AR 7 S B« EXPY B ER R 13 B % ] S Bl X ) = B AR 7 a ) H R B
IR PEER  ARHE A2 (4.2), AT LATHRS E 4050 72 a (9 FH RS 2% o AR A (4.3)
A RE— BT E SR D ER A

EXPY; = aéfEXPYa (4.3)

A (43) 1, EXPY, RN i FEH AR D HEARE R, %o 1 B mEmH
AT P E . ATV R TR H R B8 A R FZAT ML ) F 7 i EOR & &,
i ZAT L R QI HTRE T, R —ANERH D58 RN ERIL, AR i A+ A
K (LI 3.6 B4R ) VEAREAS, Xt 36 A i BRI H 1 B B % AT U
B, IR R 25 MEKRH D HEAR SRR, 8 UN Comtrade 4 2 1 [ bR 4%
AR R, AR A E R H VSR A BRIV R &7 20 73.1%, B A=
B A 2R 75.3%, B e
4.2. 3 BRI H OBRAREREMNELSR T

(1) EFRILR 5B

4.4 [MEERE /2 2006-2020 At FHE ] P @R ML TR AT I H DR AR
Blo FTRARIL, AT D HOR S 2% BER A IS (2 1 R4k BT, IFH T
FAT L A BRI 2200 o Fo e T ROR 52 2% B e v BT L B 24 )06, f sy 1 3 55494
Rk, ~FIME R 49264.7, HAELT 15— BEARFESE — 00, XUt HZAT VI H 7
BRI R i e 425 — MEEBVEFE AT, 23 2 B 7 1A RO 25 T R 113
XTI O P2 SR SRR TR K, T 15 4 1F A 5 2 41526.1 A
36320.7. T AEHHE R G — AL TH AL S 0 A B Hlis, F D EOR B 2 R 2 B A
46T 20000 LA F, FOPIME N 21989.3, HZAKTAAMAT 2 T aE R, HAFHE A
24089.0. iz, FATILIH IR T SRR BT .

X EAT b BRI BE 1A 3 B ) T BE 4 (AR i BRI H A G A
SRIRIER 4.4 Fiw, UMD R DN ETFESPRE, B LA E L1 TR E A,
SR 2009, 2012, 2015, 2019 A1 2020 . FEOX JUAER HIH OEARE R N i
(IR R AT BE A 2009 41T 5 2 B2 T A Bk SR E ML 55D 10 3% SR 51 ,
M AT 2N AT M D5 52 5 M0 AN [ T HH B e R S 2 BEAS R IR FE 1) R B, rT DA 3, A
FRARSE TFE T 4671.4, BEMRHR K2 B0 2012 452 BT RMTIZ T KR
IR 52 e IR VRS R PR 00, T 2015 AR B B2 anitk . 2019 1 2020 4F % 4L
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PRAEIR T B 32 3 A 2RV BT e o8 BRI AT I RE e, & [ 45 AT P S5 BEAS 1 77 A7,
S W H RS, i RS B2 BRI W A & AT G K = AR
AL, BRATHE YR KR B s AT, 15 ARG T 21.6%, HEH 8948.9. M7
FRRHIEAIEK T 1.9%, MEKER 647.9, WHEAMEWHAEG 0L, H2ZTLK
O R KA A E AL B, BT ZBBBA, ZAT ML RERSAE — e R b R
EREEE 2N X7 S

K44 DERBBRPKE OEAREHRE

BriR& R EAGE BRTREGFRE TENRSAAERE  HEHREH

S - W it il -
2006 35424.0 41361.3 221713 20130.6 34139.2
2007 38936.0 46227.7 22929.9 19665.0 37252.5
2008 42039.4 50201.9 24868.0 20463.1 39103.3
2009 38372.0 46270.2 20561.7 18625.4 34431.9
2010 40774.5 48576.2 23306.5 19586.8 35902.5
2011 47015.5 55494.0 25464.1 22598.3 39287.6
2012 42682.8 495829 24458.0 22072.1 37909.0
2013 42574.5 498354 24030.3 23150.1 37516.2
2014 44230.6 52442.1 24770.7 23857.3 38569.9
2015 39878.1 47139.0 22809.1 21825.8 34349.3
2016 38955.8 46754.4 23391.3 22041.6 33226.2
2017 40829.5 48713.5 24410.4 22710.5 33836.4
2018 45188.4 54052.0 26614.5 24779.1 37828.8
2019 43662.4 52010.0 26079.5 24529.5 36670.8
2020 42327.5 50310.2 25470.5 23804.3 34787.0
158 41526.1 49264.7 24089.0 21989.3 36320.7

Hda kY. UN Comtrade %i#i 5. H FVERAT Hd 22

WL 4.6, ATLUE HIFE 25 MR, R E ) E SR I AR R R AL T
g9 A7,  Hasid 2006-2020 SEECHE (ISR, A I FE D OR ARG T o [ 5K (1 44 4
(BB, B DR I DA 25 DME PR RKR, ZRER 2.7 f5, 2
whE K 4.8 £, BZENELMY 23.4 ffF. XULHT, AT OB IR AN RS B 1 R
BAMEARWAEE SHEICS, BRI A A H m BEnE A = i, DUYIRE ST RN =
AR A3, R TR R B A 384 77
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B KI5 : UN Comtrade Hdg & .t FHARAT HdE e

(2) EHNIARG BT
N 4.7 JE7s B2 EE 2006-2020 G B H 3R B % K R AE L .

ALLE S|, WAEARTEREH F AR, daE & FPRRE . MOX T TR H
REREKRE, KA 3 F2H /&g, 412008, 2011, 2014, 2018 XPU4E, H
H1 2018 FIHUE f =, TAF 28967.8, AT TR H R AR B B AR ARy /2 2009 4F,
0 22621.9, XEERZFXEGRGEILHIRI . M 2006 1) 22968.7 11 F] 2020
1) 27800.1, LIRS T 4831.4, PRI 322.1, WERESE. MK ERE, WK
IR 8 A, REEMEG A 74, BARBORERE .
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BMNAT MY A BERTE AN AT SR B R R R BLEAE BT RS, nlE
4.8 iz, ATLAKREL, BEEZGTR AL 23D DR B s B I Hisit e . FAR
FUTIRE, FEMZSHREELE 2006-2015 £ H OEARE JRERTLERE, 25
SIESETE, JFH B T BONWR M RS, S =AMk, XU T IRE LR A
LR Ty i B B BS MNE R O ROR I s 2, HazAT e T 22T, £
FEJE ERUEBONFFIR . TSN A G AL L TR 14 2015 545 fL 7l TR AT,
HRFEMR - BHATHAE -V E, XEHTIUFEIIDAHEERE RS, RERT
RERRHEANA FZOHA . MEZHIE . EI7 B HlIEAE 2013 4 URT— BORFFAHEE
LRI, 2013 FIFAG LT B il i e TER2ifilig . w UREL, B4 ATl
H AR IR 2B PG RS, SAT IR A BRI 5 DL, R
AR A B R S Sk, XU (R B AL T B RS, BRI thERE
YEFFIX RIS E E b B A REAL TRURAL B, Toikidt— DRI E bRtz . 1X A A Al E A
A —, UL E B AR R IR T
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E48 REMEAPLETILHOEARERE
BRI FHAP G5t 4

MR R, E A 0GR XA B E 220, BARR I AR A X e
VBRI IX (i, SN EERA. BAR P ERE, AT X AdE B BLRIT IS
R+ A — HA TSR B 14 Oy, X 5 SR AT B N 3 (¥ x4k
TR SO, IR A A KN AR R BoR . A4 5. BAROREIL B WE
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SRR A JR R RE A5G J T4 [ R B Tl o R A, TS AT R 3l A e it
Rl R FEVEHERT X, A BONZ O RIEAR . MBI F b i i ok, AT
FER o WA R, RIS EESEA 0 K E IR, 52X N
(R B 70 Hh P B X g FR Rk BT, i R B, R AR
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5 SCIE st 5L
51 BREGESHXTEIRAA
5.1.1 #FHEI5GE

AHB YRR 5 =B 0 M, 08 T R R A 7 PR IR 55 Ml B R RE 1 R v AR
B RS 2% FEAR THEA R A E F EATIRAIE . AN SCIE R 2006-2020 4F 30 ME 4y (T
PHGECAE SR, S MERUR, KR iR T A, SO A2
BrmI7C, ASCER TORAE T EAR ST M SR I AR AR % DR AR R SN RIETTRE S, 3B AE
TIREH N TANGURAEIE . LARIMEOL. GPFBsR . FERE IOt . AP ELEAR B AR o da ] A2

=

Ho
BRI T T A

= o+ 1 + 5 + 5 + 4 + 5 +
6 + + + (5.1

R (5.1) 1, Aggi NZE T PEAR S LA TRIKT: Expyich t AF 180 1 R BOR
HEOEARE AR NEEHLRZEDL o 2GR XS AR B [ € R0 ; Open; &k
NATIMKAE L, Patenty s L AIEIL, EPi RN BF UK | Infrag Ron JE Al Wit 0, FDI
RoRANE BRI

AL B = TS S ML AR A i DUACEE, A7 1 e 55 L 4 SR e 8 7 A A A 22 5 Rk
HE I HR Y B AL BE BRI R R IR BEER T, O 1 SR UE SE M B R A7 7
P, RUSH 7RIS (2018) HIMEE, KA RN =20k, B~
ich

= o+ 1 + 5 + 3 + 4 + 5 +
6 + 1+ 4+ (5.2)

= o+ 1 + 5 + 3 + 4 + 5 +
6 + L+ .+ (5.3)

= o+ 1 + 5 + 3 + 4 + 5 +
6 + 3+ 3+ 3 (5.4)

PLE=AR g, MmN s, SR RRBORY B sA; HRE
Hit@EA (5.0 PR ES L —H.
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5.1. 2 TRIXWM S HHEKIR

1. BEfReAT &

AR E 4 (EXPY) : A S % Hausmann (2007) 2 H K30 & 77 1L 3R 1 %
B SRS AT A B AT 5
Xii/ X
PRODY; = Sl

PRODY; /R H— 7= M B AT i I DR B A, Hobj R ERE—A10, i
7R (& BB 5 AT, xR j & 1P fh I D8, XEoR j AR
PAME VA, YRR N A A

FEAERS i TR 5 24 B2 PRODY, kAt SRR R 48 47 HE D BAR 4 %

EXPY; = ig%PRODn

S T E R B PEGEHE % et e, TN, T ER
BOR AL Gevh4F 2 50 2017 108, 1X BR A 2017 15 B AE R P E AR, NE .

2. DR

PR SAE T (Agg): — AN HIL DX I A 7= 14 R 55 M B 5 e B e A DG P Mk = 2B T 1)
AR BN, A SCIE FH DX AL I 75 V20 A 7 M IR 5 D AR SR K P HEAT RS, B3 A xR A K
B X P DX S SRR B (VI 1B, B B8 5 A v 1) S et % X SR SRR B IR A kAT
DA R (R b, A SC PR N B XA R o G, A ULEE =%, A DB SR U
T (hESGIHEE) .

3. AR

(1) AMFUKAEIE (Open) « —AHUIX 141 57K A7 5 ok v v o B8 KK 5w 4 1 77,
JE 3B IRA F T A AEr, AR, AT AR 5 2% FE 4R T S (2 kA
I AR —ANFEERE, AN FURAT B g ks 2> G 36 58 KA g, X
JE A EIEE AN FEDNY, WaREESNENLES, RS R A2 S8l
YR, AR THREIHT, E— 2R Ld] T s B R AR Tt . A
SRR A F0K 58 T AR TG TR A DSBS RN IR T, JRK 3t DS GDP
¥ LA B SRR AE M X R AMK A RR RS, Bk B (R E ARG g %) .

(2) FEREBME (FR) « — Bk, SErtBise B ae A L@ . BRI
ST SRR, BT RS A TR, BRRIE MR RIS G A, AL REaS
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TR T SRR E R, AT O g, STk, R R R g 5w
AP AR A% E T REAEAE IE M RE R R o ASCH & 8 B AR 5 N D B AR R
fire, HHkE (PESIHES) .

(3) RGN (Patent) = —BokUl, LRIECRREWE—ERERE bt 7 kB
BES, IRZE 4 FH RSO 5 L RIS SR . 80 PR AR S v & L )
THOLRITERR, A SCSIET AL, B m BRI B R #T B4R br e Rk
LRSS, BdEkE (PEEBEASIHEE) .

(4) GHFBUR (B-P) « —J71H, BUNFARIIZGFECR AT RE2 A FIT ok B RS,
RO A BT, BBk > M RN AN e 1, e IR A, AR T
PNV AR Z R BT 07, BUMT A RES TN, AR T EE ARk
H G ASOR 2 BB i 7 SO W B — R T S 5 GDP 1 LA, %l
KE (CRFESGHES) .

(5) HMEERAT (FDD « @i A ST L, AP B 0 X 2 5 A7
FELLFRIMSN:  “HR RN Rt N3t ) 2 5E A R SE4, ks
A E N A CENES” MR ARSI B T 2 AR RSN, AR T E AR
AR PR, X AL BE R FERARAE F AT A S8 5+ 77 o AR SCEHERAS 44 2006-2020
PAER SN B R AUk &, ke (hESHELE) .

4. AR

(D BARYHEL(TD): 3KEES (2019 YARBAA SR ATRE N A A & B &
REREHR, 250 S EMBIARRE, XA RTESAE M-I H RS 2 R n i &n
RS B35 A R T G8 AiR A S A st — 8, B, AR
1R R&D AR IX BRiftsh AR SRR Y B ik fibR: TD = Inpe; < [, Ingz; x dij?,
Hp, peiy i #iX R&D A AARS M6, gz)2 j X LHKF, dyFRom Bt = e s,
Bk s (hEEHEARWGIEE) .

(2) A (Cost) : TEHAMFAAZIELT, WR—DEARE. 5= 25
SRR AR, WEERE A RN, X R AR 5 2 B e TR RN
DA A% O5e g J1. Bk, SRAGBAE R T H ARG, A SCHERE AR E
BV S AT R, BdEkE (HEEEARGTHFELE) .

Gt AR UTT R 5.1 P
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®51 EZEZBRHBEST

A FEAR R HE SREDA NG /ME RKAE
InExpy 450 9.445 9.350 0.410 8.880 10.750
Agg 450 1.017 0.934 0.364 0.600 2.742
InCost 450 4.990 4.907 0.533 4.160 6.489
TD 450 11.090 11.120 1.011 5.142 12.910
Open 450 26.790 13.110 31.930 0.007 166.801
Infra 450 14.540 13.940 4.795 4.040 26.780
EP 450 0.243 0.224 0.110 0.095 0.758
InFDI 450 12.620 12.950 1.661 6.167 15.090
InPatent 450 6.782 6.910 2.141 0 11.790

SR PR AP LG . oS

5.2 SEIESSR

5.2.1 BRI R 54T

R 5.2 P NFERERIE RA AR, SHIEGIR (1D ZREAMAEHIZENER, R
LI LR E (Agg) » MWERWLLER], Frxf MK RECOVIE, HAE 1%KF LR
E. ZJRIELMAERIAR, SR (2 - (6) P, ATUEH, REZ ORI
T RECERMNAL, Age MR AEDREZE NI, TR, EZLSGELSR (6)
NFERBEAT BAR I, AT CAE B PR S5 L S R B T R B0 0.104, KRB mioR
PR T ER R 2% B e Bt A 7 1 A 55 SR SRR IS i B i, EL SRl i 1
AR 2% BRI w2 2 7 I I S5 ML SR KT 19 0.104 %, X HAIER] T BB 0 32EAT (Y
T -

U R BT R, b SURKAF S iR Y T BOR B ok 2 18] S L 2 DA
RKFR, IR B PRI S MAF 8 e T R A A M T T W ) 5 4 PR T Ok, Al B i
i B 9 R B B[R AT B E 58 S IS 775 L AR OUAE 5% /KT X DR R 2% A e A
H, X R IIB R ML B ACT X T dh BOR & ' IR T B R 5, sl &
AP BRI ERIFRTE ;. Z5FBUR AR A2, Xl fee T BUF RIZ5T SCRFE
—EREEE BT, IR D BOR R A SR T A s N AR R R s At i
IEFAN RS, AT BE R R DR 21 i ] AR B A e 2 DASHE 3R P ML e, DRI IE J:Ai
B ) 56 3 ANRENS A R R BRI D BOR B AR 5T s A1 BRI BT 22 i
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T A EORE R BERIET, RTRE I A2 AR i BB K« B 087 KT “ BRI,
§940 7 RIAR AR Y 15 A 0N

52 RN

(D 2 3) “4) ) (6)
Expy Expy Expy Expy Expy Expy
Agg 0.145™ 0.098™ 0.104™ 0.105™ 0.105™ 0.104™
(2.64) (1.98) (2.11) (2.13) (2.08) (2.09)
Open -0.003™* -0.003** -0.003* -0.003* -0.003**
(-9.45) (-9.83) (-9.62) (-9.08) (-8.82)
Patent 0.017" 0.015™ 0.015™ 0.014™
(2.68) (2.31) (2.22) (2.04)
EP -0.123 -0.123 -0.183
(-0.94) (-0.94) (-1.38)
Infra -0.000 0.000
(-0.01) (0.02)
FDI -0.020™"
(-2.71)
_cons 10.079™* 10.240™" 10.157" 10.184™ 10.184™ 10.436™"
(173.18) (185.88) (161.62) (146.95) (138.34) (88.29)
N 420 420 420 420 420 420
R? 0.964 0.971 0.971 0.971 0.971 0.972
Year Yes Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes Yes

VE: FESNEUEN tE, HPBrEabee, s, s R RS BEEME AN 0.1, 0.05.  0.01;
PLR R M A

5.2.2 X EIVALER SR

SR X AT SNE, AT VAR BRI AN R A R — e E R, BARIE
i 5.3 fion:

MR X KA, LIRS RLE 1%k LB Z S T HORERE 41
Tt Wil S5 eREAREIAS R IR, RETT MM E M EREA S, kAR AN
AFBE N IR, 33X 10 W AR 0 b DXCFE TS [N A0 s 7 B TR, HAESS $e TH el B S i sa 4+ /0,
ARRE T HEARBEH AT s Hh 7G50 DX A 7 1 g 25 M AR R AR B2 R 1 D ROR
SOREERITRTE, H2 AT LA B e v R 0 A2 7= M Ak 55 AR 58 2285000 31 04 0.503 F#110.378, 3zt
T AREBHBIX (1) 0.099, X —IL R P REs BT 2R it X KR4 TV itg sl it X, Hh 3
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P B, XANA SR, A5 OEOR R I R, 1 o P A X R e T T
IKPAS B 8a, AR Z X R BR T A AL TP BB, B2 2 KT A A B A, P A
AP Al 55 b B SRR AR AR BE K — 28, gl A2 i o O A s X AN AR At AR L, 3
AR AP T A P IR 55 B BR KPR Bl R B

#* 53 X (a5 R

ZRER I X PH R Hb X b X
Expy Expy Expy
Agg 0.099"" 0.378" 0.503""
(2.93) (1.83) (4.45)
Open 0.003"** -0.001 -0.005™
(6.31) (-0.30) (-2.94)
Patent -0.194™ -0.135™ 0.021*
(-16.44) (-6.36) (2.38)
EP -3.658™" -3.539"* 0.442™
(-13.47) (-8.36) (2.19)
FDI 0.055™ 0.045™ -0.012
(2.39) (2.12) (-1.04)
Infra -0.024 -0.040™" 0.005
(-1.04) (-4.29) (1.28)
_cons 10.594™* 11.385™ 9.869™"
(39.80) (47.09) (50.99)
N 168 112 140
R? 0.786 0.799 0.945
Year Yes Yes Yes
Region Yes Yes Yes

E: FL

5.2.3 MTILEIALE R 53 #hr

MAT WAL 34T, G5 RAIER 5.4 Pos. WSKIESR (1) - (5) TRER], 4% (2)
M3 Iz DR R Agg BTE 1%KF EIEREZE, 4R (5) KR OMBRZE R
1 5% KT EREFENIE, 4R (D A (4 ML OHEEAZEE 10%/K T ERERIE.

WIS IMEAT EE I AR BOT AR E R KRG , SAESUR (3) REAWE, XU
SURAF BERT i 7 OB I e il 1 P S BRI R, SRS R (4) RAE
FH NI, XU SEHL S TR B 3 b A [ P [ bR XU R 0, RES B A R IO
AU, -THH E S INE s ARG DL R BB ZREEORE, (D) M (3) R
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FIARE, (20 A (5) BFRM, R ERIEA BORFAA R SaEE BT 2 D8R
AR UE 75 (S0 <3 s pl oo 118 e S AR = R TR S N AV R I S AL N e
BRAGE, SECLHAIA I B R Rt AE 52 B  F N I A RS 246 ROt g ok,
B A 7 R, AT O SOR R B3R MR R it AN 2 57 Ok AR Aok
A, (DM ) HEEATTFAH, XRPLEG T A L 5T BRI G AN it i
Jit FA) 56 38 X6 1= 243 MV R EL 1 RSB TR B G b 7 SR TR A R s S B
B R B E T AL I A g &k o FDL R “HEANRN” KT “HrliRn”
FCARAT MV JUAH S o

RS54 TALEIHER

RZHIE  USHURAEE R OB RS BT R A
ik ilpERI4 B G AR i,
(D (2) (3) 4 (5)
Expy Expy Expy Expy Expy
Agg 1.085%* 1.950%%** 1.832%%* 0.403* 1.747%%*
(1.87) (2.85) (2.77) (1.67) (2.11)
Open -0.028*** -0.039%** -0.001 0.021%** -0.019%**
(-7.37) (-8.62) (-0.23) (3.57) (-3.40)
Patent -0.077 -0.205%** 0.295%** -0.127 -0.284**
(-0.98) (-3.20) (3.30) (-1.06) (-2.54)
EP 6.434%%* -8.976%** 7.708%** -6.883*** -1.485
(4.18) (-4.95) (4.39) (-2.93) (-0.68)
Infra 0.068** -0.113%*** -0.047 0.043 0.065
(2.30) (-3.25) (-1.40) (0.95) (1.55)
FDI -0.255%** -0.394%** -0.478*** 0.447%** -0.037
(-2.95) (-3.87) (-4.85) (3.39) (-0.30)
_cons 6.585%** 11.113%** 10.509%** 0.412%** 4.962%%*
(4.80) (6.87) (6.71) (4.70) (2.54)
N 420 420 420 420 420
R? 0.338 0.477 0.282 0.206 0.302
Year Yes Yes Yes Yes Yes
Region Yes Yes Yes Yes Yes
E: AR

5.2. 4 AN YR EIVAGER 94
A4 H T 485 2 rh TR B (0 B B A AT I . ARIE R (5.2) . (5.3) Fl (5.4)
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HEAT S8 HT, AT BAR S BRI AX B AN s /AR = AR AE 5 AT RS . AR b
LU

5.5 Frn RS AR Y BURBAESE o T LAB BISER (2) A Pk IR 55 M 22 R 4
NZOIRRAR R, BARY HUE IR TR, ZOMAREE REUE 1%/KF ELRENIE,
X AR PR RS AR TR R B HE SN B R E— 2B H WU, AR (3) ATLLE HEARY
HIUTE 5%/KF FRENIE, XU ARY BOS T mBAR P O AR R R E T A
WESIVER, BT R (D) (3, RILGEE ) FRLAREERABNEEE,
HAREA SR (D RN, KUHHERE THERY MR )G, Erk ks e
SR BIAMEAE R A E AR R SS , IXR I T BoRY HBUE N h A R R RAFAER, X5 T8
GHEEE S

RS55 DRV BANRSLEIRER

(D ) 3
Expy TD Expy
Agg 0.104™ 0.291"" 0.087"
(2.09) (3.66) (1.69)
Open -0.003"* -0.003"** -0.003"*
(-8.82) (-5.05) (-8.02)
Patent 0.014™ -0.014 0.015™
(2.04) (-1.29) (2.20)
EP 0.000 -0.201 -0.172
(0.02) (-0.97) (-1.31)
Infra -0.020™ 0.008™ -0.000
(-2.71) (2.11) (-0.19)
FDI -0.183 0.043™ -0.023™"
(-1.38) 3.72) (-3.09)
TD 0.074™
(2.23)
_cons 10.436™ 10.891* 9.628™"
(88.29) (58.90) (25.38)
N 420 420 420
R? 0.972 0.939 0.972
Year Yes Yes Yes
Region Yes Yes Yes

e [FEER
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[FIEE, 2 5.6 s A MEIAZER, WTUUE BIZR (2) AR PR 55 S 51 &
BUR 2o, XU A P R 55 b P B SR BB o BRAR 1 20 R B R R4
il RRAS I EE R, RIS RN AR 5% 2R BN D R 3, 3K A 1) B AIOR H T AR
SOREERTFHA MR, gt — X (1D f () MR R, 7] LRI
NIEFEZE, HER Q) PRAREIENTER (1D, XWIGIE 1A N
FEAFLEINT, BIAZ P 1 AR 55 b 8 5 (1 BT R, B8 (e R AR 19 20, T aAs 1) BRI A T 32

AN INE; % =R
R 5.6 A NE LR
6] ) 3
Expy Cost Expy
Agg 0.104™ -0.640™" 0.076"
(2.09) (-5.47) (1.68)
Open -0.003™* 0.007" -0.003"*
(-8.82) (8.36) (-7.96)
Patent 0.014™ 0.005 0.016™
(2.04) (0.32) (2.29)
Infra 0.000 0.009 -0.000
(0.02) (1.51) (-0.02)
FDI -0.020™" -0.005 -0.019™
(-2.71) (-0.27) (-2.57)
EP -0.183 0.410 -0.145
(-1.38) (1.30) (-1.09)
Cost -0.025"
(-1.81)
_cons 10.436™" 4877 10.564™"
(88.29) (17.57) (67.80)
N 420 450 450
R? 0.972 0.855 0.970
Year Yes Yes Yes
Region Yes Yes Yes
e [FEE

5. 3 REMRIESAE ML
5.3.1 FREMRIS

BT R AR A R . MR T RE S S BSHES R IR 2, S SO
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N U e VAT A7 55 b A SRS 3R R g AR 7 M Y I BOR S2 FE SER BT 5

TG, Oy 7 BAES RIS, AR SO AR A P R AR 55 ML R TR KT IR A
XA RS AT I R . IX AR RIS (201 )L, RIS AL I A AR 7 1 R 55 M
Mtk N Foxs 35 548 43 A 7 1 e 55 M B SRR PE BRI AR . 3R 5.5 Nk TiZ NS T
SCAURAS 56 235 A5 DXCRLARS I 52 PO 5 R A S o [l VA AR TR 45 SRR AR — 80, XUt iR el A 24
R -

®55 WEREMRELRRR

(1) (2)
Expy Expy
Aggl 3.938" 3.152"
(4.29) (3.38)
FDI -0.026™"
(-3.27)
Patent 0.008
(1.12)
EP -0.274"
(-1.90)
Infra -0.006™
(-2.43)
_cons 10.097" 10.510™
(298.27) (87.25)
N 420 420
R? 0.965 0.966
Year Yes Yes
Region Yes Yes
e [F R

BT AN A 1) B )RS PR 0 o A S5 B2 IS [H) B 2006-2020 4F, I [R5 15
F, K TR SR ENLIIR M, 2009 SEHT S H D2 BIRM, ] A%t SEIE 45 G K
FALS

3ok, T 2017 SEEEART A GBI ARAE (R E S ARG E L) KA.
PRI, R 50k 2009 A1 2017 SEHIAHSEE, 7079 2006-2008. 2010-2016. 2018-2020
=B TR HE AR I (B R 45 R R . A i B SRR 5.6 BTk, A IR B[] )9 5
RH WS, (HEAARSR =N 18] B A% O R R A0 e W 35 PR AN i) 45 i i [m] VA A Y
BRI, WS A A A TR .
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®5.6 NNREBRKRELRKRRE
2006-2008 2010-2016 2018-2020
Expy Expy Expy
Agg 0.554* 1.632° 0.020"
(2.08) (1.69) 1.77)
FDI -0.054 -0.008 0.001
(-1.43) (-0.86) (0.24)
Patent 0.002 0.006 0.009
(0.13) (0.78) (0.89)
EP 0.026 0.300 0.221
(0.03) (1.55) (1.35)
Infra 0.003 -0.003 -0.001
(0.49) (-0.91) (-0.36)
Open -0.000 -0.002"** -0.000
(-0.25) (-3.82) (-1.09)
_cons 10.279"* 9.705™* 8.936™
(20.08) (68.34) (69.03)
N 90 210 90
R? 0.895 0.952 0.895
Year Yes Yes Yes
Region Yes Yes Yes
Ee AR

5.3.2 AEMHALE

N T P AR SRUE I R A R] BEAEAE IR N AR IR I R, i e SR 45 R RIS B, AR
2 [ KEE (2019 MPREEH (2021 Bk, Gl BeE = v s WA S fE —
M (Agg-1D {EAT BT, SOFE4RIE ST PR (2, 458 (2 5
FEASER (1D REF—5, X2 7T LRTEAMENRE. SRER, E RS
VA FATI R B % 1H B S R BRI B AR E 44 FE BOBR T, 33l U W 7 %5 FE 2 AT A
FFAERI N AR S, IR SIE 4 SRATY AR BT, TR SE 1 B A 45 AT SR LA 1R 1) A
f itk A SCAR B A = PE R 55l A SR AR ] i B AR P M B B B 1 S5 1 A SR Bk

N

Mo
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®57 WAEMRELHE

(1) @)
Expy Expy
Agg-1 4279 3.677™"
4.71) (3.92)
FDI -0.020™
(-2.72)
Open -0.005™
(-1.98)
Patent 0.101™"
(3.21)
Infra -0.005™
(-2.11)
EP -0.086
(-0.62)
_cons 9.907"" 10.254™*
(301.58) (87.79)
N 420 420
R? 0.963 0.964
Year Yes Yes
Region Yes Yes

E: [FEE

g3 b, AFEA AT EAR o M BEATIAIE . B SEIESE 1A EIR S L R R e S
PRBE BRI DR B 2 BEIR T, 2 Jaidt— PR TT 1 X e ATk e bk, 45
SR ZR B DA o i XA 7= 1 R 5 M R AR A P A 2, D 3 DX A 5, (EAT A7
FEAEEAE A, XA A RS W RA @ AT W RCR B B . Z JR S8IIE 1 3Ry
HUA AP R N A, Sm BT R e g, &5 RADIR BROL .
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6 ARG LSRRI
6.1 ffRSEie

b E bRl 4 H ez, MEEERTY RIS T, sha il m mioAR =
IR R, HES BRSO BRI T o AR RS B 2 T R
HE PSRRI, ML AR SRR RS R R B s B SRR B AR T,
SO B AR O BAR G AR BRIk, A SO e B & SO A 7= 1 AR 55 Mk 4R 2R
AR ARG M T REREE, 2 GBI T A= R R
SN2 M AR S FH AR G A E R, 2 5K 2006—2020 4F 30 A48 (BTG 7E0
THTBR HSCHE AT I B 3R AT SR 23 7

BEKRE, PRSI DR K, Bk N ERD IR T, ISR
KPRE, RIMHBFE EFMES, HaAkKPAE, ARMXAAEEZR R, KR
DX B s TR P AR, A X A R L A T RUSLAE 2008-2009 AT A £
Bt franit, 762014 FEFFRIGERIET, 2 EoABIK, SRS E BT, 5254
FHAR AR E X kA, TRE BT OBARE R KA T 553 A, ZR
PHIRH X AAE B 2 bk, R X e, P IX AR, SATIRE, Ak siliE
BT RERR, VR SN Vg T AN L SOE TR  A IE KTAR  , S ATk
Ik, RHEBHRIIED

MIRIR ok, A= 1 AR 55 b 8 587 AR 1R AR A i B4R AT N I B8 AR R0 e % ae st fn
SREARY BOR L @B D RR BRI TE, MR TR S5 B
VAR A0S R 8 i BEAER A BLIK RIS T s e AR P b AR 52 2% BE (AR ol sk
RS BT RAIE T A 7 11 AR 55 Ml 4R SR S e (g i B AR Pkt TR 2R BE 4R T, 434
X ATV HEAT [N R I E RIS BB ZE R . 2GS E T HRY ORI B A5 294 Ay h
AL EERAFAEN o Fo i 0 B 4 M AR SR I 5 75 I T B DA B A o R R 70 i i
—ASETNEERAT T AT, WG KE, SHEMEIHEREA -, SREE
¥,

28 FRTR, BB AR A COBUSEAN H 77 S AR OK AT D, OB R AT
BARAK, A= 1 iR 55 W AR TE AR KA [F R, ARSI I BA_E A Bl A 7= 1
W55 Mb— 7 75 [ AR R 43 P AR TSN ARNE, RERE A R T4t s b Rl R R ST R
M B S T30 m B AR 1 584+ 7
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6. 2 BUREW

Xk, H FEOR IR R T AR I BT aE 77, R 8RR K
BEPA R . XFEIZORYL, 7 i B IME 5T 5 5 B i E bR e K am gy, 0
A BOR B B AR TR i D SE S Sy e AR SUR R BAT BB o ASCR AT & BIR
WEFCEG B4R W, DAE T SE 4 AR A P PE R S5 M B 3R A I AN RN, AR T3
[ AR PR AR

By BURINRBUGRSCRF I, ARSI AP TRk SRR I A e . Ax = PR 55
AR TAEGIRS L, EIRT BN, 5 TR A A SRS,
X RBART A R R R B O EZ I, AP AR 55 b AL — 58 A5 18] 1) SRR L PR RE 5
e e LR ST B RIS EL P, SO T B AR Pl PV ROR B 2% R U2 A AT R
2R B FE A AR ST ML AR SR B AR AN R, SRR R SR ESRANL T, N 17853
RAFAEFAE MRS AR R AR REVE F , BUR R Sl it R T334 85, HESh A= 1 i
GV AEE S 58 S RIARAR BB IR T 3738 N AR 2R, Rk~ s BT INME S v, E— D HERh &
BORPAL D7 R S B3R TE, et DEORERE, S mam R b D54
AR

B SR BORTL A ERERBESNRAL, TE o KA A AR S5 R RN . i [
B 7> TREREAWRACANARAL R SR VAT AR P 4 R 55 b 077 ool A 7 24 5 A AN g
12 P R 55 b SCBE 27 T R BOR P A = A 3R, PR 2k AT RE A, )
MEWRE L HEINL A, AP ReRETE, A AR LU E BRI mid
ATV R A FER A MR, SR AT LA AN L 58 4 77 80 U IR (R AR A 34
WAL HA AR RBE BRIAE E AR Gl A= PR AR 55 Il B R AR e A7 A PR R BOR T kA
FRHARE SN AL S, s SR kAR S I b iR 55, IXAE G AR iR 4k
BB BIZOERIIB R LT, SEOUEHoR AL N MBS 1 s s ik & o A2 1R AR 55
AR R, TR BT A= RER R BI5E T, MR 1A= eAs, 52 A
M EWREE L 5 e, AATHRANE, e MBS, MmHESH D ERE L
HRESA

B=, HUEERTVBOR, SKBBRILE. TR KA R A
PYEIRG AR BME A RCR, B, BUR N AZ S E & BRBCR, SR DR AN b g
s G AR AR A% I AR BRI i R T R A B ) S BRI AR B R e, AR
P A FBIX BRI E G B 5 R BOR, A PTINE, XA e 1 Pk f et =Bk
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PV R B R T bhtn, ZREFHIX 7 ot — b 51 S A PR ST L 7> T 404k,

MBI SR LAV AR ST, PAILEC BRI R . P X 24K

FOI DCARF IR A 7 1 AR 55 P SR TR X, 3k Sfiod JEE 38 SR Ml AR FEE vy ) 26 7 e 55 M
RPIH LA, EEAETEIRS LS @B L AT R .
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