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Abstract

The report of the 19th National Congress of the Communist Party of China pointed out
that "improving the system and mechanism for promoting consumption and enhancing the
basic role of consumption in economic development"”, consumption has once again become
the focus of government attention. Since my country's reform and opening up in 1978, the
consumption level of urban residents in my country has been continuously improved, and
consumption has always played a very important role in promoting my country's economic
development. Therefore, studying the factors that affect consumption and exploring new ways
to increase residents' consumption has become an important task to expand the growth of
residents' consumption. From past development experience, it can be seen that transportation
infrastructure has a great role in promoting economic and social development and the
improvement of residents' living standards. High-speed rail is a major transformation of
transportation infrastructure. In addition to making the financial and other resources of the
central city flow more efficiently to the peripheral small and medium cities, it can also greatly
reduce the barriers between adjacent cities, so that the consumer market expands from the
original one-dimensional market to a multi-market one, which in turn affects the consumption
of residents. level. Looking back at the previous literature, most of the articles mainly focus
on the impact of transportation infrastructure on consumption, and the literature on the impact
of high-speed rail on residents' consumption demand is still very scarce. Therefore, this paper
will focus on the impact of the opening of high-speed rail on the consumption level of urban
residents, and provide an important reference for promoting the construction of high-speed
rail and the development of consumer economics.

This paper first sorts out the current academic research on the consumption level of
urban residents caused by the opening of high-speed rail, and then describes and analyzes the
current development status and existing problems of my country's high-speed rail and urban
residents' consumption level. And from the perspective of financial spillover effect and market

integration effect, the mechanism of the opening of high-speed rail on the consumption level
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of urban residents is analyzed. The empirical part regards the opening of high-speed rail as a
"quasi-natural experiment", and uses the panel data of 278 prefecture-level cities in my
country from 2006 to 2019 to construct a double-difference model to test the impact of the
opening of high-speed rail on the consumption level of urban residents. And a series of
parallel trend tests, counterfactual tests, and endogeneity tests are carried out. At the same
time, the mechanism of action of this paper is tested, and finally, the heterogeneity analysis is
carried out based on the difference of city level and the area where the city is located. The
empirical results show that: First, the opening of high-speed rail has had a positive impact on
the consumption level of urban residents. After the opening of the high-speed rail, the
consumption level of urban residents increased by an average of 10.9%.Second, the effect of
the opening of high-speed rail on the consumption level of urban residents shows significant
heterogeneity of city level and location. The absolute value and significance of the impact
coefficient of the opening of high-speed rail on the consumption level of urban residents in
first-tier, new first-tier and second-tier cities is greater than the impact on the consumption
level of urban residents in third-tier, fourth-tier and fifth-tier cities. Moreover, the absolute
value and significance of the influence coefficient of the opening of high-speed rail on the
consumption level of urban residents in the eastern region are greater than the impact on the
consumption level of urban residents in the central and western regions. Third, the opening of
high-speed rail can improve the consumption level of urban residents through financial
spillover effects and market integration effects. In the last chapter, some countermeasures and
suggestions are put forward according to the empirical results of this paper. It is
recommended that the government strengthen the construction of the high-speed railway
network, continuously expand the network coverage and optimize the high-speed railway line
network. In the process of construction, more emphasis should be placed on railway
construction in the central and western regions, and corresponding measures should be taken
to reduce the negative impact of the siphon effect brought about by the opening of high-speed

railways.
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HRBEGT RE+H=%F, BREOEEE, EAGEEMk. 2K, BEICEITT
B N N IR B DA R HLER T 7T, AR SCHE 50 A SCHRA Be e, g PR
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2.1 BE2ARE

2.1.1 EiREkEE

AR SR SR A I — U R IR . TR, AN E I E KA AN R 1 E
bR, B2 IE R EE RS T 1964 FRERIBITIHARBER T4, BN
DR T HARM AR 40 R LSRR =R HAH T B, SRR 1 H ARG 5 1t
R . HART kI8 SOPRE 2 BEARYE 51 A2 04T B0 R, A7 308 ik 200km/h B |
AR LARRZ NSRBI o BRI 8 SRR TR gt itk R0, 82 20k 250 A 1
B/ 2 300 24 BAG/NEE, T T O kg, R TR IX 200 A AN SEE 1R
W SRR IS I e e P L 145km/h FOBR R FR 2 N i Bk . [E BBk R IR (UIC) B
XF “EREREE” ARHEREAT TR, Bl — (RIS TR NI E, R B I E A
T 200 2 BN, PLRCE FTAREIN S SN, TR N 250 A BN &L E. ings
O, ABRIN EE B 1 T, TR 5K IRk I SRR AE R BRI ], o “ e
PRl e SO R BN, N B RS LA 200km/h” RERER SRR A
o ILANAFHFE ¥k AR I TR A [F) RT3 o = BRI BE D D Bk, O R
KRR, k. T OCT E Ik (1 OIS AT I A B 5 i i 200kmv/h Rk
P ARG, H S WAT B B IA 200km/h K ChE (1 T 2RI R SR I N N e Tk D 45
PR R IR 8 SO 160km/h 2 250km/h JE Y BRSO EEAS R A2
ER Bk W RIE T, MRS BTG &2 0tk MA%iETd, HUARNE, 1
R R B AR BN ORE I o RS B AT I R e 1 1 3 Ak B A HR IS AT R AR T
160 2 BN B8 T AR T 140 2 BL/NBT RIS B2k, (R ARt R8RS 1Y) 3244
TEARER A, AR UL, BRI SR Bk, B REREB T
JETTTHASE] T RIS T, A58 AE A3 AR A8 B2 SRS R B R AT X 20 B B W T B o N3 2.1
Fis, BUEAEER, Pk Bl gk ik 11 0008 T2k Ria B 4 AR R B SR 2R Vs 58 72 S X L

10



YL Ep N e el VAT

i T X R RH 2K -F RS2 B 5L

FA gk 400 2 BN I F EIEE BT, 430 22 BN TR R M S5 R A .

K21 FBRERHOSEE LA (AL BN

B 4
) @ (€) 4 ®) (6) ™
RKE RE
#ig
60 80 100 120 140 - -
Bk
iz
40 60 80 100 120 140 160
TiE o B
PRt Ui
40 60 80 100 120 140 160
ek
#ig
160 200 - - - - ;
ek
B Bt
R
IR
200 250 - - - - -
ek
Hiz
250 300 350 380 400 430 -
Tk
g ftis
7R 5 5%
HIR
Bk

fit

ORRUR: BB )R (BRI BT TE)

MRS T Hoph s dan s 20, e kit o8 B i AN ) EEL e 5y, &5k, i, PR

7S e ] DR S-S AR

HAET, mE2%EiaE M AE 200~300km/h,

11

H

N

S

H _ .
e

&



YN 1 e DATSS i T X R RH 2K -F RS2 B 5L

RIS S A BRISHIEABIN . B EK AW Kkl =2, HAMEE
P d i N AT IA 300 A L, WURFFERHE, EE AL 350~400 A B, RAHLAEE 2R
b R bR, LR R 22 Bk T L i e S B T X iz, A8l A O 18 ELAG BRI TRl 2 BE K
Hx, Rzathly, BEEE. @SsEA 523 W B BT ME RS, 24
TRBSE R G AL e, R—ANTHAT R EERE . HARH 1964 Fmdkica B Lok &K ig i
B 6012, WAENRGT:. HEEMICE H 1991 LK, BRT 1998 4Rk A M KL HLF
PEAMB ARG IREE TGV H 1981 4ELISREA = H4ERIE R T 2 i, X
A MEIEDLIN A (22 8 T2 AR AR W) BT, At AU o 2 A 382
LR HmBol sk 3.5 08 —%10, ATHATILP A BUSEISERE, AHRE
it AN, RERSATRVERA, TR R B I SE R AR IR A L B A AR
BRI AG E RPIE L F S, SRR, AL ATIE, BB THEE PR, MR .
R RORLE, TLAREEA AT — N ER AT RS . B 5 — U IE R E. @SR E
], WU RIEIEE, JLPARZR RN . RIS SECE S I ERKR
o BRI, R TREREATRRIR], TAUEIE . AHELECT EE A B RS
PAR KM, EEERANE . WRES RSN, WBAEs.

2.1.2 jHERIKF

TH KRR — e WY Py Cln—48) ¥ 2% 35 W K W A3 P ol (9% S HE 22 A
A LTS S SO P AN F BER AT 508 o W Bk, — L) J R B AR ] P ~F- 22 £
AR d (555755 MR LR, 808 B IR 9838 x5 b ST NPT sk
I ARREE o BOW EORE,  —ANH B RSB HOALIN T8 A FH A i R R i
B P S LSBT AR S TSR AR AR o T S AT @R B AT
AR R 00 AATTRGUSON BLRTE 9 WL i = AR e o ARYETH 98 H AN, T RAIX 7y
AW ASH 2SO, FKEERNE TS LR NI 252 o $2 T 2 M0 i R S m] X
I3 N b VT B S AR RS A I SRS o R PRV B AR R AT H W BN B AEAT, T
FE R b S R RS TR IR BT RS AN SO E S5 . AR IRTE K R T
X FE A A TN 1P 271 5545 AR R VR 240, 4R AR A 1 R RN
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PPARE T DA B 1A Jo B A 3 7 R A2 AR, AR SO0 PH B B R 5078 2 S
VR Sk R B A o

2.2 HHREiP

2.2.1 @RI

Hz BRI AR TE IR Tr A B R, RTDARI O A S AR b, 36 S
A XA A IF, AERFRZ A, AsmETE SR, e N4 R 2 BN — R
P AR i SRS o AT R TR ) A S S AHE A SE S i, AR 3L R
A=KBFm, B MR RRARESE, 58 MR R R ARHMBE, $RIR 5 IR
FH BTG, AT ARG EL . IR NHERTEW 2 /b, ARnirHim
N fhA AT RER), R 2 E 5 S ZEA WO RS NHEH, —AEH
(1, pr AL RGO 77 o S =K R 2R HIE, fa0RME i e BIRTIRZ T,
ARZ T 9 E LR B dh e HEAIL R ABOE RV, METaia ™, e
HA W RYE T RN R A2 IE7 wh 22 18], DA (R IR L2 40 22 77 it B RD 7 il () P
AAE—ERE L E B2 B A X PSS i PR o o 128 37 il T AR E R A 2 3k
P AR B PRI AN R &, 20 N =N RIR A, 55— G AR BRI A 35
5 SRENBHE T 2R = IR ad AN TR A 3L

kAR A A, RE R R R - HHRBUF TS, HRBkiE K
PEBEE R 2 BRI K A R M0 H 2 K, Ry RoRH 3k s AR b S5 i R (18 80 8 3 K
THE SR, SRR RPTHORM L ERR” B “HRERR RAWGE
o RN EEREAT 2307 PR, BUS SN B RIR, AREREAL, Ase R
HoR B BAME N Ea bR PAEAR R B XS — [ 22 5F (1) S AR ik =R LA K i3 77
FEAH] AL KA AR T OIR T EOR . A4 AR DB A AR, BEH
AR TT AL RN AN o SN AN T IR AR S A P R R R, AT UKIE SR A R
PR, AR E R RS IR, SR ROH PO I 4R R BUE AT PR AR
o JFH BRI IE ARG T ARSI R R B 22, A3 3 i MR (A b — e i 4
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HER G NI ey . i R 1 R PSR N .

2.2.2 BFWNRIH

TN SR IR R 1, X BRI S BN B R R, I8
FERFIIR AN, N AN BSOS (1 = fEon) 3 B B vH 2 B — e I PRIE A, RV 9%
BCR TN, T BRANUSCN 9% SR i v Bt o WSO ANIE Init, V8 2B N b
FHIfIGK, (H2 I T K EAR T UG, FLVE 2R 394K N &1 OB 2 sk )
TR T BRSPS LE AR E J BT 2 FLUS N B R 8, A A Ay
2.1

C=a+p (2.1)

Forpr, C AR e OB 2, AR B8 O 1 A RR AR P b ST 2R S, o0,
0<B < 1 Hrh, BIYIABmPetiila, o P RN, BT R 485007 B AR 5t i O
TXPE R AR R, SRR, B2 T AERRIE T, A AN T DL
Pt RS T HI 4 (Duesenberry 'S, 1949) o (K, iZB A B AEESE B K
RIGRAE . m Bk ITIE S, rhoC T A 5T AR Bl R B R A N S, &
FAMV A= RE IR, ARG R, AT DU L) LR AN R
XIS, AR AN S R T LB K SR m AL b AL 2, T AT SRRSO
AWTEGIN, AR E LA A M B RS A SRS R

2.2.3 HEHIWBA R

FERTSN AR Ui 2 55 [ A8 5 7 5K fE AR 40T « S « AL AR DUHL 1949 SEHEHIREN, fhf i)
B, WO AL RN B B RN, 7 VRN SRR O, 2 AR e 42 (1 P 13 9%
B BE S S KT B R R FF AR AR AR o 7R VE RN, BAREEELRLN, $5—
MHEBENHFRRFEERSH SHLLTRAE2HE, FERBAKT N R 2857
H, HREZIEHEASWEF 2 PR RS KIE . H A Nt id s 2
I, Y B 105 U™ A ARV RN RS i B R o RS SN AR (12 T 9% K S AN
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32 BIAIN IR, B2 52 2T 25 AN SOH BT 52 o =4 HS N KT A
I, RS DAY v e (1 ¥ 2 AT R I U A N R B R AR o T B At AR DA ol 0 14
FAAEAE—ERERE_ BT DU B 29 2 5 SR B1E

2.2.4 FABA R

FE ARG 9B 45 8 (Milton Friedman, 1912~2006) 7E 1956 F#2 Hisk A,
WA, FEOHT AT SR AT R Ak 23 0 U BT 72 AR (R e gk 1 50 7% 4% 1 DX 79 B A lsON
BRSNS FEAMENON, 5 Z ARSI, 3% 82 X 3 DA 87 I A PO 9 S e A 9
o BRI IR ABELLER . BRIEN . ASHE 0, A SRR BN, 61
WML B BN REAMESONTR 072 5 8 P R B BUONAR R R, 3%
FRUSON AR I HL Al TR 200, AR DU E — K A RIRRI . 96 B 2 A i
ANFEACHE IR R 1% 25 /0 /& =48, AEN—NERMERIE 20, T Sl S i R A
W B AR L 08 58 FOVH Bk, R A & SRERE J R eR . 150 BV 2 LE EAT I 2R IS
{5, BE 2% EHRR AW & SRBOKT, XT8N i 0 & % b o 5 R AR T2 I
WA B SRECANH T, A S LA B AN 18 FRISONAE T SRR, e 2o FM 3 P2 A B K I)
JE 77, TR HEBRTE S0 RT DLRILEEH 3 R SO IR AR AT 7= A KR e s 3 o B (7
H N SEILBON IR KA, A2 e B R I A TN T A 2 T AT AR R i
NP B RE A BISN AT T IS 9 0 HiX— RS HE— D 3, $2 0 T Bl s AR e xd
S B A= A AR PR BRIA, 5 R 7E T 87 I MR SON BRI A 23 AT 2k
Vo TMEmPIFERMET 4 A SRS RN LI AT RSN E N, R
AV ESRBOX S BE 5 2, P DL KR R RIRE, 32 2 TN KT, AT
PETHIERE BRI 97K o BURF AT DA AS T o sl 2k 2% 0 R 2 8, TS 45 il k
JEBESRARLT, A T AT 3RAGEE 2 M RE AMEUON, IS BT T = RS2 AR FR AL

2.3 KB/
AREH AT A K KT Bk A 5 5 LAt 5 b3 3 23 A 1 1 ol Ak B 1
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B, [FIR LA 1 v T R A LU A Tl i A3 LR L S, BRI T ARSI 2K
R E S METTE, CARO AT YE (B R #E4T 1 RIS A, 730 AL i 2
W, RN, XTSI AR AN . T 2 B R B R RV 2% KT
Fy 2 R B e RPN e F T Ry BRI T A LA T DME s f TR 2 & TR,
YT 5, A AP A B AR AT DS I e kK R R A RN T )
FARAM A e IR S v, AR LT, o] DUR S 3 LI LB AW & .
XIS, AR/ T R R T SRS B SR R AL b AL 3G 22, T R SCRCHRON
WG, A HE IR SE AR A B s SRR R A, T EE A R
THRTHE R KT
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3 XRIVRSIERINFIS 4

3.1 SHEZRIMRK

ARFIE R, BRES BT T RAE, 2 Tiash E RE T e E R TR, Xt
THRESFER B TR R EEEA TR RVESHEE .. POvEkgisis HE K.
RE TR H FEAR AR A SRR 2 1) AR SRR = R O 1 B e B i is ey s — o ik
HAHRAIZRER MORTRE SFid 2 e, AT RREVEIL R, 8 A i e i A
DAL A 58 T [ 55 e (Vs TR 5, BRSO 1 AE 24 A BE IR DA R A B S 4 S S 20k E 1Y
IBRIRE IR — R NIRRT Bl 38k, JHE Rkt ] U 3 KL R Bk Ko
FATML R e, i g BE 3 22 5 (¥ e B B A e o SR I iy Bk i e LA 3 s B8 T 30
FERVR RS, RECT > NETHE #P R BORSUE =AM B 55—, BB, 2004
TR 2008 4, IE I AN W b U R S R R I KRR, A SRSk E AR e R B R
FPEEINERE B M6, 55—, P RIERBL 2008 422 2015 4, EEHRAKEM
WABAT B EEUH, BATHHE A 350 2 BL. 380 2 BLAIEN AR ARV i) tH I HLA A
W 2=, SORGUEHIBL 2015 SE214, mESRBEISOAR K2, HA2 T Eprtts
RIAH], E TR

3.1.1 REFES KB HAEIES

M 3.1 A5, 2003 3] 2019 A3 R Sk IR TR 2 . 2003 4, REH
FHRRMBLFELERIITEIZE, MG THRES, bR, 23tA 14
JEZE N e kR SR AL I B 20, O — SRR S B, HESD T m R
ARIVKIE . Z J5 1) 2004 3] 2007 4F, FEF &SR —EAEABRE, AW5¢E. 2004
S BT PRSP X AR — o0 IR E = Bk AR SR K R A T
BRI e H AR BAE 2020 42 0T SEOLPY A DU RE Bk EE 2 . 2006 4F, FRE S —
BT 200 24 BB E - GRICEAE R, 2007 4E, — KALMIBHEHBNIEE, NILE T
GEFEBE AT H H AT . 2008 AL 5T SIS I REAT, R 15T EER bR 2k S BB AT,
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FERPR Bk AL R Ok, A ad R BRI, AR AR T AL B R R EE
AN T AT R 30 3 BB AT 200k . A B T FT BRIl () i) i BEBE 22, TR AR “ [RI4AAL”
BN, AP A= R FE BRI S, Wz A R R E IR, A7
B2 AT PRI AR DL CAE R TG RE . 2010 48R 8 (1 T8 s gk i iy 20 A X —4F
TR ek 2 ) WAETY , FFARTRIEUR Jg B 06 HH LSRR

2011 FFEG L T RS, ST R S B NI AR, X R
PR 16 AN, IR 55 2 AL P AR R I R /M. 2013 AR R I e kIS TR A
TN, @R EAIE T 20 4. H 2014 FEE MBIk 41 4, ik isib
RRI—4F. 2014 1 “ ZHaek” MERCUERRE R SSREREH TIRK—F. K
H, 2EETE R M P B S B RS, K 1777 AH. 2016 4, PRE&EEITIE, N
EAFECA L B 2 0 R RN, O T ARPEE MR Kk, H@mmahas, 15
“PUPURE” Bk BT MM . B 2016 4E07 (h IR #E4T T HR K
VAR, A B 2020 EIRE P BRER EOL S BLARIL 15 ST AR, BT 80% IR . A A
2025 EAR E kg S AR AT LUA R 17.5 T3 A B, FAR Bsgall “ N\ B HBk ) .

25 LPrik, 2003-2019 3R g B A3 T ARG . B 2003 FRILFIE L L
25, REMSRGTLBBSAY, HaBa L2 M, —BERKER 2008 4F,
HEERFEN T BN ZEE 2011 FREN SR ERE, SKKIFEEIFE
AGESS . HEDY 2011 F 0 iR SFE TR, REWRS TEskEi . B
F) 2013 BB T PR KR, —HE 2016 3 E I @ ST EE 34, 25
HH 2019 4F w88 o (03T AL T AN BT I B 5

% 3.1 FEEZ 2003-2019 FFH B T

JHid

. T e Rk T

M

20034 6 Z 52 By T A B T, DB T A I LT A T

2008 4 9 P T, 75 8 T RN T 5 e T T e Dy T b s A I R
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i T X R RH 2K -F RS2 B 5L

B 3.1
JHil #
HorEE
- o T I R T
20094 20 A T PSR T, R SR TIT, 75 22 1, 38 XTI sl T, 7 B T I e 11, 5 M T i vl o7
AT RN T A DG T BT T, S T, By i R T 2 B T MR T, M T
20104 20 RPN T 9 BE T, =1 ke T, T e T, V2 i T SR TR T, A T, i T, 9
PTG T, 8 M T AL T, S T, UYL T, 3 % T DO T, i 1 T, =T
20114 16 il LTI, P L T BRI T AR T, R AR T, o T AR T e R T B R T 2R T, B T
7, A T AR T, 2R 5E T IR I TT 18 N T JER 5 T
TN T2 0T, 2 BT, PR T, RPN T, B & T8 2 T, VR & T B T R
2012 4F 22 R, DT TT A AT P R VR T BH T T, ORI T G 7, IR T R R T
bESTINR L
PN T AN T R LT AN T AT A0 T 0 T =k i, 48 B i e i,
2013 4 20 17 RBH T, S T, B DR R T R T AR T b T 9 s T B Ve A AR
Hi T ER M
SR T AR N T, S0 T 5 A T, R I I 3 i e e A T S T, B T AR T
2SR T PG B T, S T A M T, e P TR T, R S T M T R T 2
2014 4% 41 JETTHBRH T, M 4 BH T AR RE T, 2 T B LT SR LT 22 N T R T AR
V87 T WAL B BV M SR T, 5 0 5% T, B4 1 A1 R FE R VR M, B8 2 e e Al
JO& G MR T S DT 5 T B T
AT, B BH T, AR A T AT T, S I T 4 e T AT, 0L T, R P T 2 A T R R
20154F 25 T, SRSRRAUR T, PHAR T RE A AR I VA, S LT i T, 2 PR T T, B R
T, LT G5 T, e o T, B K AT A T
20164 9 PR, R T, B AT, T3 T, SO R B B YR 22T, 7S 7K T, o i
EARGIUEEY 32y SRR
20174 9 ROK T 5E VU T, 5 == S A T, WA A5 117, DL PP Tl oo T A /K T S A A i b T
T8 ST, 50 R 22 3T A A i VR M, R B G B IR LV T BRI T, 5 44 T L
2018 4 20 T M ON T AR T, B BE T, R TN T, E R T 2 W T, SR T AR A T AR
7, B T 3 T, = W T
LTI RPN T O 11, B T, 38 T, 3 i, P T LT g B T R e e e e
2019 4F 25 EVANLE T, M T A T, 5 2 S T I T R T, B T, 7 22 S R K
TP R B YA N E AT AR T, SR R, T, R R T, 5K 2K T, L T
B RIE: SR (http://www.gaotie.cn/) 55 X ik B2 BT K
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3.1.2 RENSHKREEREZHAEIEM

24 ik, EGESR RS EMBOVRE, 28 BRI S —, sl R akis
R =02 R 3.2 R T 2008 AR s om 42 DAk B 5 ks L BRI AR 4K
PAS L S Bk ke AR IS 0 - AN Bk i 8 R ECRE , S BN 2008 4F £ 2020 4F,
BRI BAUE R E 2 BT . 2008 EAUH 672 A B, 2013 ERW T —TiA
B, &2 11028 A8, 2014 F L5 BREBWARF LR ER LT, 2016 TR TR ALA
B, k5] 22980 A8, 2019 R =TT~ B, 5335388 A B, HEF| 2020 FHH k)
BE B CIA 37929 A H, A 2008 M 56.4 £, ALEHFE AL ATE1 LR SRR E
ER R NG . AN, MmkisE BRI KR MERE, 2008 KRN
39.88%, 2009 4 CIHIGK & 75.1%. —E3 2010 E[1) 47.42%, 2019 ) 15.50%, X
LB RGO ELECT 2009 EIA BTES . (HER T 2017 4E1 8.68% 2 4b. HABAEAy I K
AL T 10%. BIRIGEA g, (R B HRIE 1) gz s BRSO, Xt
BRI S BRI ARMR K. 4, WL Ekisiz s BN E M RE, mkreE R
FEEE kit e 8 AR TR BT o5 Y LL SR AE AT K . 250408 S 2008 AEAVAY 7 0.8%,
2013 SEFRAE T 10%, i5F] 10.7%, 2018 AL | 20%, iKF 22.7%. XL A4 — B AL
F BT, EF) 2020 4 5 EEETA 25.9%, BI0T 25.1%. E K E RIS E B 2025
ETH AR 3.8 HAR, WiitE 2035 45, Bk ENG BB IA B LR .

3.2 2008-2020 Kk E mkizE B LS

mEEEERE meHEERE mtieE BiE mtkiaE B Lk

7AN
i (A H) (~H) K (%) PRIz E B E (%)
2008 672 268 39.88 0.8
2009 2699 2027 75.10 32
2010 5133 2434 47.42 5.6
2011 6601 1468 22.24 7.1

2012 9356 2755 29.45 9.6
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5k 3.2

" MPEERRE mYHMER SgEERERE ke EREN%
i (A H) (~H) K (%) PRIz E B E (%)
2013 11028 1672 15.16 10.7
2014 16456 5428 32.98 14.7
2015 19838 3382 17.05 16.4
2016 22980 3142 13.67 185
2017 25164 2184 8.68 19.8
2018 29904 4740 15.85 22.7
2019 35388 5484 15.50 253
2020 37929 2541 6.70 25.9

Bl ok ERGHR 2021 48 (hE %)

3.1.3 RES%KETEERELFH

B N BB A R EE N —, M SFEEEE. IE AR,
HRE PR BRI Z R T 18 B RO AR EIZE BB RN L, Sk
iz AL 2008-2020 EHFR A HE T 1l 3.1 I T 2008-2020 3% H = 2k 1) % 12 &
RGNl . WSk R IERAXNBORE, JL TR, RE SN RIS EMAEREGK.,
2008 I E I F iz B=ICH 734 JIN, F 2010 4/ 13323 J5 N, 2019 4F 20K E 235833
AN, HEZRIZEERN T %, HK T 280 . HilT 2020 45 w5 1R EE
B NME 155707 JiN. B4h, mkRieRASREREET TS ML ERE BT
ETRRAE . B 2008 FEHIAE 1% AW ETF, 2 2011 4E 1) 15.8%, HE| 2020 4 G £
70.70%, —fERE e b, HE RN LB s kR Tk R A S 2 A
KRBT BREE I TRIZRE Sy, DN 1T BRVRSFIAUE A IEE . n DL B R E AL 25 1)
AR R, mSkE BRI KELE IR 2SR, AR m ik HAT R 2 o Bk s 5 M R
HAT IR S i
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N ESREE(IN) - i e SR RIE & L E (%)
3.1 2008-2020 FEF[H m Pk miz & b
ARk, ERGHR 2021 4 (PESGHEL)

3.14 RESKRERAEELRE LH

k3.2 Fivs, JE/R T 2008 R0 E =k E 2UE S DR AATTHAT 773U 2R
MR i sk, Mk b 2008-2019 4F J 5% & B ORI s, 2020 4 E
WA 428 R . 2008 - ERIS AT IV, FTRER B T2 5r 5 MM AR R &, HATIE
FETAL R MR BN 15.6 (LN, R R BB s ok i ki D0 11 25 SR RO AR (1 1 e, k%%
(1 Jo) e B TG K 22 2019 4RI 7746.7 /LN, BEK T 496 fif. UbAL, BEAE IS RIKHERS,
PR I it 75 ) B e R s S B B LU EE B A T RS TR 2008 AR 5 L
FEH /N, N 0.20%, HZF]T 2020 45 KIHE 58.60%, 2008-2020 3G/ T 58.4%, Ti
THX — L S BE I RFEAR T, X AREHE R T RO AN T8k is firh IR
[ —# 5
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K 3.3 J7R T 2008 4 DL E 1 sk £k 2 Hh BE 25 25 FE I AR Ak, afk Bk, RIE
PR B R [ 2% 85 i — ELAL T AN K s AR AS ) A 2008 418 0.7 22 B/ J3-F 75 2~ FLEE K % 2020
E39.51 ABRJTV AR REWE TR, Sk g 5 o R Aok,
X A1 A0 T o st R s 2 1 3 Ak P AR 1) Kt o
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P: 20.00 17.14
EH 15.00 11.50
«
10.00 535 688
500 70 281
0‘00 — -

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
K 3.3 2008-2020 SFFR [F gk b 2 R 25 2% i
Rk EEXSHR 2021 4F (PESGHEL)

3.2 WHERERKFEIRR

BT E 51 R R, R R PR P E H 3 K. R IR 2K AT
PASRE AR F A AT R DA S =2 52 (R 7% SR BT B0l R F2FE . il 3.4, BR T
2000-2020 -3k FE A RTH 28K 1A IE B, 2000 423 AR 1 & RTE Sk TN
6972 JC, {E 2006 FEIREM T Jiot, KF] 10516 76, FHAE 2019 4F KE E 34900 76,
LT 2000 £ T 5 5% . WA H AR BT 20 FRBRE IR R KH R KF— B 20
AWK S, Ui T HRE R R AR R R AW T . EE 2020 AR R 1 N
REZ Gy, AR E SR R 2K i 2 34033 Jo, [Hf, FRIE 4k4 R EL
R (475 it L AR 17 o) 2 IR i e BV 2 R B
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W 3R R 7 KF(On)
Kl 3.4 2000-2020 FIREE BIH 9K (A7 o)

B kg ERGHR 2021 4F (hESHHELE)

YRR ROH 2K o)

MIRER e ROTH BRI R AL A i, a0l 3.5 Ploss, 1T 2008 SE & BREREHL,
B R B AN KTt 32 21 7 — e RE L RO RE I . 2008 £E 2 2009 4, 3K
IR S B PRV R R T B R, HRREBUR R & 1 UG CHIMBOL R, f#45
2009-2011 4 e FE A BT 2 M KRG8 1 B2 B4R T 17 2011 A1 2012 45 [
B RO IR ORI B3t R B, 5 S5 0 U — BL4ERFAE 7% a4, 25— H 2 2019
FEHR IR RO VH G R IE D T 2% . (HIA 2020 SBT3 e pg bty 3R
PRl i VA PRGSO 3 5 7 SR EBURE A 8 R 4 it DA e 30 Je R )
.
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O N7 LY 07 O L7 O O O 7 N N AV &N
-5.0\9 %Q ,\9 %Q %Q %0 %0 ,\9 ,\9 Q¥ AQ

— R RIE TG K (%)

K35 SBERMEHEEKE (BAL %)
BRI [HRG0HR 2021 4 ChESEHE%)

3.3 EHRFEIHHAE RIHSKERER LS54

3.3.1 &Rlm

WA FIRINA, S AR AOE RS R s e, X 52k e
TR O A S N T AR A B N T I R R KRB
(O'sullivan A, 1996) . =EkJFiELS SR BIRRRANM R TR (W06, 2018)
MBEEE Fi BERA e BRI A A5 rh a3 77 P <6 B U T DB AR BEAIG . SE A &%
(77 2R A B /NI o A0 B R NI T R Al SR A I e G A BRI fE R DA DK PRI A
AR, SEm A AR, AP R . S EARG I, IR R
TP P B BE BT IR 6 . T SRR, e —HufE R Pk oF- 5 & (i G B AR
BRI (Keynes J M, 2018) o 24 r a3l 17 ) 4 il 8 Y 1o w5 8k T3
KRB SN NG, AL R A 7 R s S, AP UELZ R, AT B
RIREE 0L TH TR AW & . R, SR B I nT Ly R /N TV SRS 0 R, I
A1 B NI T e BRI DR LA . XN, A B NI T A R T L BT AR A 9

26



YN 1 e DATSS i T X R RH 2K -F RS2 B 5L

FOTLR AR, T BRI SCRCHONANBTE N, A fE 7725 0 5K Al 2E 7 H B Jo B g
EHEAWSG JIBIRE e ZRE LA BT RT A, R BRI AR 4B R H RN T T 1R U Ak
Il 71T P < B AR A AT RO ST IR R AR DLR L. R R 1 Ak han )2 i) g

77, FERARAMV IR BT 200K, (645 R n] DUAE P AR i SRR ] 0 B A R
o T AN RN T <k B RO 1 B v AT 7R 2 T Y e R S Kg $ Tt
BEAR T RHOVE BB DR . BRIk, BT 10 < it B R 2 DR D e B O B K
S, WX b i RN R I 3. T SCHE SRR 7 =18 o OS5 3% Bl

5o

3.3.2 TR ST

RGP T G0 AR U S T I e 5 — DR B, 77 BUR LARE &R ) T
B0y RIBCR AR E N T B SIRE S 5 (ks 2015) o & AT ST 9%
REETEARHPEAT, WAHINEE S —HIX 31T (Mankiw N G, 2014) o F=AEX— i)+
i PR 2 2 N A0 A T R B S, e RO AT A 5 — b X AT T PR S R K
A, 9T SR ST AR AN S AT AR AR AR ., S R T RAE
K, RN, N TSR R AT M X SRR TR ORI R], I [A] A 2
BELAG i 227 K N & RA SR ST E 5 — X B A7 T e i) R R . Bl v Bk
“CONZTA” BHRIIBIR CEHME, 2016) , “ESMIH TR MR Mk, HmETT
WS, RIS DA S AR 13 o R R AV P R, TR B A H R A
B — PSS AT AR 55— ST AT A, T SEAS A PR PR o e R R B DR R B
BT ARSI T [R) PR BE &2, A5V % T AR A — S T It il 59 78 o X8 & Jo it
Yo SR ROV B rT e B ) v AR OROR I, A AN MBI AT 2R i, S ] LLIfe
AAERRTAT 55 — MU X HEAT I, ROKIOR T T BT FE R 2 Re 7 . Bk i@ A1 IR
A LMSEIA A HTTIE 9%, AP A N i 2 B R B SR 9 . 475
PA_EgpHr T, ek T I AR T b Rl 5 RO H e Je BT B K, A B T i R i
IR DN DI
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3.4 KENG

KREENE T Ek IR RO KRR FEDAR, FE A 2003 E5] 2019 FE3k
IR T 18 e s R PRk Tl s A AN T g . R 1 s AR, Mk RIsE . R
JE 26 B DA % vk 1) e B X 2 2 P85 A R AE AN T B o Ui BRI L H 4, FRIE s Bk R R i R
HI, XWONRE LG AT T R0, [RS8 BT DS E4E 13 o
PR T AR AR R S AT T PO, FRIE A E R 2K A 2000 4R 5026.7 67K
A 2020 4 27007.4 76, 1X 20 4 ELRFEE PRI &S . BE AT AR S A
TR, SEAR AR AN WT IG5 . IR ROV 2RISR 1 R A0 AT, R 2008 E 4
RGP KRB B AR A, 1R 2012 SR 5 R B 4ERFAE 7% A4, H 2012 4% 2019
), FREE R R - BT PR . B, ARSI ERHLHEAT T RS,
Fe R S R A A RN T A A N R A R KT, wRAN T LA B
AL A R o« St B RS AR R 2 S Bk JT I8 5, AT A <e R 55 95 T DA DA SEAIR
FRASIE T F N AT B N T A R AR 7= 2, AR PR B IS TR e AL,
O T 1) 4 R R I e R K R ) A R N S, A AR R RE IR
IR, AFERIBLEETY R, HAT LUK R L AW & ATAEEEARE T M
T 9 AKPAF LR T o T 7RG 28R4 1) 2 e B PR 30 DR DK BERAER 17 AR AT 30 1l 1) ) B 22
IR 11 Jo ER T 2 T (LA 456 1) 385 ot o SRR I AT A B 1 V8 2K P (4
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4 {RBVE T 5SS R

4.1 2BV

TR B R T E R e R, HO R T AR B S B Ak 1 H s BN
224 T T v R X 28 3 BRI /D B DXt O I T (LR T L R AR BT 4%,
T 3 KB 23 B AR H Lo T 2 75 e 8 368 1 0k 32 I e - L A 6 T v IR T 2 (8] ) 3
A b CRIo#, 2018) o 153k &0 K BIRBLIE X o BRI AT LAKE 2k 1) - 18 A
“UHEEIRSEIR A0S FHRUER 22 23 BB SR A v R TR AR B B KPR . AR
PEEHE TR, A SCEIFEA TG 214 AN T TFE 7 Eek. 214 AN N Ab A,
HARNRT IR . B, A SCAEXUE 22 40 AR I At b SO 7 X i) [ i 24082, an=X
(4.1 FiR:

= 1+ 3 + 4, + + + (4.1)
INUCS; /& Fa 3l 11 i 7E t SF I BIH 92T, AR IRONH9VH B SO O 0k
i FEZIRTT 1SS ST E kA R B, JTIEOY 1, BN 0; Fe ST

BRI E] ¢ PR AVR R, FETFIEIRIZ G 1, BICA 05 R [ RN, v i [ ]
SERNL, e BENLIRZED  RASCE RORIER RS MR m P HE R U RH 9K
PR N RHREMT R REG X —HIERIRR, UlAT AR &
RSN IKT - N VR A AR BT <l DA 3 A B 3K

T4l BERRM., FFIANRRES T

AR e E Y =1 FHME PRUE % e/ ME xNE
W fif A 5 InUCS 9.58 0.51 6.13 10.92
O R AR B treat*post 0.40 0.49 0 1
Inpgdp 10.68 0.75 491 15.67
A
Inuincome 11.77 3.16 5.19 17.87

29



YN 1 e DATSS i T X R RH 2K -F RS2 B 5L

4k 41
AR g 2R RRTF5 “FHME PR 72 w/IME SN
Inupopu 10.53 4.26 2.32 16.45
Intrade 11.11 2.08 1.87 16.81
AR
Infinance 15.12 2.17 3.66 20.37
revenue 0.57 0.28 0.02 8.39

4.2 TEIZHSHBIEXIRE

AR FRF AT T R T I R PRSP R RE I, 2 R B A R B AR S e
PR RIH AT, ESHFRA RN T — 45 H A . VA R 5 AR g
mk 4.1 o

WRR AR & BRI FKT (UCS) , DASH Goit4F % 45 5 1 Hh 2 7 e
RAIHERIE L H Ou O BUS s (R, 202D ;

1%L R R AR : FEZIT 1 R RIS R R, JTEN
1, A 0; TR kI (8] ¢ (AR R, TEFFEET T 5 1, B 0.

AR DRI, &3 RRAKT (AR, 201D B RBAKT Bk
fE, 2000; HERELE, 2018) « ALIHIEE (Albalate 2, 2016)  FIFAAMEIEE (Lim,
1997)  &RIEER (EFHE, 2019) MIMERIZR (B, 2019) X4 rmiiE K- A5
Wi, (R, ASCEE T W N AR R QL REAKT (pgdp) : 31T A GDP (Ji/
N i @RI SRR Gi/A)  (uincome) ; @ ANAHIBL: FK
WEAE (N Cupopuw) #iiEE; @FFHAMEHEL (trade) : BRI SN EET (J170)
it ©%MFER (finance) : IWHTEMAERITHRT (o) e OMEFE

(revenue) : 77 BCTUEE PWSON o TS P4 S LR () B B A

% B BIHE AT HR A, AR T 2006-2019 4E A E 278 M KR . g
Bk 5 CSMAR Hs /2 5 EPS B¥i i, sy BR AR B KR T 8RB 5 2 A {5 B A0 12306
3, FHEHEATF LSRRI TR SO K ks B 2R LA 2006 AF N FEEIITHEAT 47 5L, pedp
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uincome. upopu. trade. finance ZF & HEAT X HALALFE,

4.3 SCUEER S

ASCHIA Statal6.1 BAFREAT [BIA 0BT, 25 52 iR 8 X SR BIH 2Rk PR s,
FIHEE R IR 4.2 7 RIES SRR ENE, R 4.2 Pig) (1) R 281 bl e
R, Myl (2) REAEHAREREALIR . Nk 4.2 s (1) M (2) iR, treat*post
MIREIINIE, 1 1% ERAG 2, PIHZURA Rl . X Le2h R om F iy
N TR RR IR SR BT B AT AR TR BRI R, SR RO 2K
P 10.9%. TS T HATIN G, mEOTIEYOR 7IMEUE RIE e, a7
B 2 (R AR i R HITAE Ry T B S T AT 9%

RA42  @YIFHEI AR RIE TR CGEAE RN E5R 5 3 A RN 45 R

A E (D (2) (3) (4)
0.099%%** 0.109%** —_— —
treat*post
(341 (3.08) —_— —_—
—_— — -0.061 -0.077
treat*post2013
—_— — (-1.37 (-0.60)
—_— — 0.228%* 0.166
treat*post2014
— —_— (1.84) (1.18)
—_— —_— 0.120%** 0.180%**
treat*post2015
— —_— (3.88) (3.28)
—_— —_— 0.182%** 0.257%**
treat*post2016
—_— — (5.13) (5.16)
—_— — 0.117%** 0.152%**
treat*post2017
—_— — (5.18) (5.18)
—_— — 0.174%** 0.169***
treat*post2018
— —_— (5.29) (4.90)
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sk 42
B (D (2) (3) (4)
—_ _ 0.195%** 0.121%**
treat*post2019
—_ _ (5.47) (4.65)
—_ 0.030%** —_ 0.028%**
Inpgdp
—_ (6.80) —_ (6.54)
—_— 0.024** — 0.022%*
Inuincome
— (2.34) — (2.52)
—_— 0.055%* —_— 0.109*
Inupopu
— (1.89) — (1.73)
—_ 0.497 —_ 0.169
Intrade
—_ (1.100 —_ (0.41)
—_ 0.015 —_ 0.247
Infinance
(0.56) —_ (0.16)
—_— 0.037 —_— 0.018
revenue
—_— (0.02) — (0.7
8.350%** -3.450 8.323*** -4.369
i A
(12.36) (-0.30) (12.35) (-041)
IR T [ 5 RN el el el el
N ][] 5 25 el el el el
2 0.4636 0.7067 0.5019 0.7168
FEAR 3892 3892 3892 3892

E: (D FESRANREEM t it R, RIET R RS R R TR, (2) BEFVEAKCE:
HEE]0, FR5%, *10%.

H ] ) e R R IR D S R, AR SO 22 B B 3 285 OSSR A T iy BIORH Sl AR RS
TH KIS RS RN . N T RIRE AR, & 4.2 HRIFI (3) 2l A& i [l
HER, My (4 WEESIAE, 7 (3) M (4 it 1 w8k e g B
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AN

J& BIE KRR . ang) (3) F1 (4) FioR, 1ES—4F, mETF@n s E I
VAR RE, RS R RRE. SR, AEE TR, Skl R
FRTH S KT (AR AR R i 328 S D o, et B e S Sy ROV 28 7T R S T A7 L I i
BN FifiZE P R A I 583, R AR BT SR AT I P A I H sk o, A
AR DU REX S AE R B, AT IIZ R A SRR L AT AR TIOR8 AR
AGEEERUR: 55—, BEE T ERBRMZIEE %, Ptk &s ImAAG BT m A
R DX S AT A, (R T IR S R PR TR

S

44 RELKRR

4.4.1 FITHEABIKEIE

SR P RUEE 722 7 A R F 02 A P 2 RS S 2L P S B RV 2l /K P 7 v B T B i A
HA AT Jaik, MohE 4.1, B 4.1 wr AL SRR & 250 2 XE 225 T 1
ITEEHBE o« FERIETEIUIE] HI T 4.1 SR BT 9 KT R B B T A = kAR T8
PR R EARFF AT R AR o L5 = BRI T B3 B 20T W R A PR K 5
S AEEERRARTFE I BYIREEE B AT G IR A B

14
12

10

2004 2006 2008 2010 2012 2014 2016 2018 2020
—e— B AR T R L 2 A TR

o— (kAT R IR B 2K T O 5

Bl 4.1 R RT3 v A s Bk A T I 3 T A R 2R K BN B3 (E 2006-2019 4F 7 34 K]
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442 RESEAW

R TR BRI T (1 S BRI AR AR A SR AT SR AN A BE I, ARG 1A “ Dy ko
AR (treat*post-1, treat*post-2) o ISR “OhyyBkFil " A8 &l iR Rl 2T e
ERW, W2 w5 R g . R 4.3 IR 25 SR B, treat*post-1 I treat*post-2
I ARBAES 2 B AR, 3t 2DAUE R 1 R PO I S B KT R (R i &5

P ELIEIIE

®43 REIHLR

A (D 2)
-0.155 -0.018
treat*post-2
(-1.100 (-0.50)
-0.122 -0.110
treat*post-1
(-0.55) (-0.12)
-0.128%** -0.190
treat*post2013
(-2.40) -1.15
-0.141 -0.163
treat*post2014
(-0.22) (-0.19)
0.277* 0.123
treat*post2015
(1.85) (1.46)
0.297%** 0.101%**
treat¥*post2016
(4.41) (427>
0.319%*x* 0.219%**
treat*post2017
(4.73) (431
0.337%*x* 0.315%**
treat*post2018
(5.10) (4.09)
treat¥*post2019 0.377*** 0.342%**
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43K 43

B3 (D (2)
treat*post2019 (5.30) (3.0
11.075%%+ -1.472

BRI
(16.00) (-0.14)
Pt AL == 7 f
I8 T ] A il P
s [E1 [ 5 280 il P
2 0.5033 0.7087
FEA 3892 3892

E: (D S ANRE t Gt IRGETZ R bR, (20 KT

%1%, **5%, *10%.

4.4.3 PEMERIE

BRERER I AE R E R SR N, 2 1Y% RE S T AR R M8 5% R AR L L (14
DX rH Lok T P Bk o O AR X ROl T, ek 5 T B R T2k 2 75 11X
Sk P T 2 TR B i b R, AR DX R Lo T A v R S AN 52 T AR AT
LHFREARDLRIFENT o DRIE,  ASCRRRE I FOR ROy A A S A E DXk O 3l i AR A
X, AR CREE et G 1 P 290 e DR RO 2R S S R N AR I . A 5 R AE N
(2017) (759, K EA T AE S A E o KOs, LR R BRAiit 7T Bk
3 X AR DX a3 T SR e BT S KT (5 . 3R 4.4 B 1 A Bk X300l
R DX Lo 3 T v RO S SRR ROH BT BIRE I 45 2R . R 4.4 RIS 53R 42
MERIFRE BEER, Bk, FTRWANER 4.2 thoc T m BT i i fE RH 2K-F 52
M 1 [ V1 45 SR A AR )
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R 44 mEBRITHERIREE RO K RISENE O S DX Ll Tl )
A E (D (2) (3) (4)
0.095%** 0.092%** — _—
treat*post
(4.20) (3.86) —_— —_—
—_— — 0.041 0.105
treat*post2013
—_— — (0.47) (0.64)
—_— — 0.060%* 0.109%***
treat*post2014
—_— — (2.36) (2.87)
—_— — 0.036%** 0.126%**
treat*post2015
—_— — (4.35) (4.59)
—_— — 0.096%** 0.163%**
treat*post2016
—_— — (5.18) (5.50)
—_— — 0.091 %** 0.111%**
treat*post2017
—_— — (4.95) (4.95)
—_— — 0.056%** 0.03 7%
treat*post2018
—_— — (4.92) (3.96)
— — 0.109%*x* (0.333 %%
treat*post2019
—_— — (4.65) (3.34)
—_— 0.011* —_— 0.010
Inpgdp
—_— (1.83) —_— (1.64)
— 0.026** —_— 0.024%*
Inincome
—_— (2.27) —_— (2.53)
—_— 0.319%* —_— 0.472%*
Inpopu
— (2.30) —_— (2.56)
—_— 0.037 —_— 0.210
Intrade
—_— (0.17) —_— (0.35)
Infinance — 0.023* — 0.023*
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43 4.4

AR (D (2) (3) (4)
Infinance _ (1.86) _ (1.92)
S 0.066 S 0.453

revenue
— (0.05) S (0.36)
5.987%%* -4.526 5.970%%* -4.668

A
(16.56) (-0.93) (16.51) (-0.99)
I T [ 5 RN 5 il 4] ekl el
B 1) [ 52 2508 el 4] el el
2 0.6865 0.7017 0.7034 0.7145
FEA B 3458 3458 3458 3458

E: (D FESRANREN t iR, RIEWT R R R R TR, (2 BEFVEAKC:

%1%, **5%, *10%.

4.5 {fEANFEIE

4.5.1 SRmHB MR

N T ko SCUEAR I b SO AR G SR B VR A R 20 A (4 e RO S R AR e BT B KT

Iz bL], A SCE A OS5 VEEAT 70 B AL A

N T SRR v T I X AR B BT U RE AL, A SRS S IR BB T 7%
iZ P RS R AT R G A NI R R 5 2D S (4.1 BEAT RN, IR R
TEHERIAR JE B 2 KA B R 58 Bl (4.3) BT IRDE, R s kT I8
XA R R E RN, 8T 5 ESCBENSALEI A B, oA AR E e, 2
) 3 B % 1 R o B T DR D v R 3 S AL R0 A B RN T R B IR B (CEND
BRI 38 (10 < it 20 3 238 I B v I 2 T 10 < il B R AR B A A i RO KT 4R
BUARIL. HEER S 7 Ay ZmMae s, BV Rh B2, (615 HaT bl
PRHARB T BT SRS 0 B S A A R Ao T AN N T < Rk B R A B R
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13 55 K2 M0 JE R SE ) KIg3e T, RERR T B RIE REIRAHR. Fit, B
T (14 R R S AR 2 R O e R R R B DRI 5, T3 I < vt 2B PR R I 2K
3ok T 2 T o3 T R Ay e k38 S A 1) 7 L e NI T 4 R ) B T B S il gk
BN (20200 WL, R (420 Bk,
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