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Abstract

Since 2004, the country has issued 20 "No.l Documents" to guide the
construction of "agriculture, rural areas, and farmers" and solve the
problems of "agriculture, rural areas, and farmers". The core is to increase
the income of farmers. With the continuous improvement of the level of
economic development, China's farmers' enthusiasm for agricultural
production is also increasing. However, due to the limitations of traditional
small-scale farmers' production methods and the impact of natural disasters,
farmers still face enormous pressure to increase income. After the release
of the rural revitalization strategy, financial institutions, financial
departments, and other relevant units should tilt towards the "three rural"
direction. As one of the important financial tools to support the work of
"agriculture, rural areas, and farmers", agricultural insurance can promote
farmers' income by transferring production risks, providing compensation
for losses, and guiding farmers' production behavior; Another policy based
financial tool to support the work of "agriculture, rural areas, and farmers"
is agricultural credit, which can directly support the expansion of
reproduction in the primary industry in the form of funds, thereby driving
farmers to increase production and income. Therefore, studying the impact
of agricultural insurance on agricultural credit is of great significance. In

theory, agricultural insurance can take measures to correct the information
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asymmetry between agricultural credit and farmers, and use its own
collateral properties to stabilize the development of agricultural credit,
making Pareto improvements, thereby forming a synergistic income
increase effect between the two, proposing an impact path of "agricultural
insurance agricultural credit farmers' income.".

Based on panel data from 31 provinces (cities, autonomous regions)
in China from 2011 to 2020, this thesis establishes a two-way fixed panel
model with mediating effects from the perspective of the mediating effects
of agricultural credit and agricultural insurance, to explore the impact of
agricultural insurance on farmers' income. On the basis of theoretical
analysis, the results of theoretical analysis were verified from the
perspective of population and subsample. The results show that there is a
certain mediating effect between agricultural insurance and farmers'
income increase, mainly reflected in the following aspects. Firstly, the
mechanism of "agricultural insurance - agricultural credit - farmers'
income" is confirmed, and it is confirmed that promoting the development
of agricultural insurance is an important functional channel for achieving
agricultural credit to increase farmers' income; It has also proven that
agricultural credit and agricultural insurance can effectively increase the
total income of farmers. Secondly, through heterogeneity analysis,
compared with eastern, central, and western regions, agricultural insurance

and agricultural credit have a strong income increasing effect. In the
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process of influencing farmers' income, agricultural credit has a high
mediating effect on agricultural insurance. In order to generate a
"resounding" income increase effect between the two, the following
specific suggestions are proposed: improving the supply of agricultural
insurance, improving the construction of the agricultural credit system,
innovating the interactive product services between banks and insurance,

and establishing an internal and external regulatory system.

Keywords: Farmers' income; Agricultural insurance; Agricultural credit;

Rural revitalization; Mediating effect
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5 BtIR NI B AR . ik, 5 DTRCSS RS R DI 0 DN B i) R ) B AL
fill, AEPAAS BN TR i 55 N RE A B 28 e R F A Ay .

27



BV AN 2 TR VAT AR PRI 55300 AR AR B B8 Db R 4 AL O —— 3 T v A RONE ) SIIE AT 7

A PR DR B AT FLARIP D 0 205 s, PP ARAS DTN ) R S DR AR
BORAO RIS, JF I HLBEATHRAT, FARAR RTE A RO K 51 2R %, JF B
AR PR 6 DR LRI HEA 4L O 1 AT Bl S e e R LR I 0 AR Dk e )7 BB 51 7T
FEAO AR AU 50 A AS DI S AF BEAT AR LR i T, AR PR S 98 45 T g
RIS SR IR b, B RO ORI OR 5 BRI Th g . i TR0l
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30



BV AN 2 TR VAT AR PRI 55300 AR AR B B8 Db R 4 AL O —— 3 T v A RONE ) SIIE AT 7

4.1. 2 $a¥RiEEL

(1) WefpReAr &

RGN (y) + A TR AN B 85 95 5 512 SR e 4% X Sl A J BB AN
R, BAARAT X J BRSO R AR RN AR B 34 (1 U BE 4 o, PRI AR SC
K AN i RATNAE RS (R B AR A

(2) R E

FNVARBE BT (x) + ROV ARES B E R BB R I8 0 AL ARG 1) R SR AKF,
PR sbb A S A R Iy % B SRl e A ML AR I (1 R FRORAS o H B FAFAE 2 B 55
ANV ARRS %5 FE R 7 2, AR SCE 877 sUR B AR ZRUSONBR B 2 R N AR R Aol £/
R 1% L PR R AR

(3) AR

WG R (al): WAL R A EIARIL T &8 5 R DK T R R,
PRI PR ST N30 AR SRR BRI B AN [ 48 3 2[5 AR AS DR R R FIR IO o« BuAA Tl
07 2% B X R BT AR ERR A 2 1 N D ARG R B

(4) il

A H AR (at): R F AR R X2 — PR AL E B EEMEH,
EAAT PR TFERAEVI ™ 5, JE RS 4 s Al A 7= e o A SN LA VAL A
)50y 7Bk AT B A AU AR P o RNV AU R 3930 77 52 R AR MY ATk 1 L
& R B JE R s E R A &, S Lt R IO BRI D 5 ol AR
PUR AL FE R

AN RABGIKP Car) « AR RUSLE S — P A = 4 i FE ik 5 25 2 R L)
TEF, FEARTE EARIABE A E R, & XA sz Bl 52 11 4R 5 35 5 M) [ 2 K AR A%
BE, AW R AFEAE L35 72 5, PRI AR SR B 1 DX AR b R o 6 5K S AN [ 4 X
AR KB AZ A

FAMIFRN (fer) + AOWHFIASHAN P & B A IEF T, R
1y B LR R AR b ™ B (A8 B AR RSNARAE — SEREBE KI5, R AR SR 94
B E BN SR R e U R R

31



BV AN 2 TR VAT AR PRI 55300 AR AR B B8 Db R 4 AL O —— 3 T v A RONE ) SIIE AT 7

AP & (cap) « WEVFNRIMEYVIREE N, HER EXAR R R
A BRSO, AR SCRBUR R R R RSO B AR, BES BT R N
R AR T DL o

BFANTIEA (edw) = NAIBIARMGETAT USE 57 s A7 3, 2R R IR
N AEARARFE M s I R8I 2R 77 B A ORISR SE B HET AR AR
MBS, DUMEHEAR RIS, Maxtadr K IEF AR .. BERRRNII5
AMREER, HTH2AERER S, REREARTHEZ . X fi 5077 A
NEAFERARYI &, B REA = 5] s A Al 22 Fp o7 2ORE S ik
ASCHEIAAS N LIP3 52 408 S IR N8 KR AT N T B ARG 1 B $R b

LA (pi) « Bk AT TR AR E R RIBAKT, EREEABUE
B A FATNL R TG DL o SR EE — P ML il EE AR A B EAR, (EAR RIS
farb Biik. SEBBL A 2 AR S G4, HES)E RN AL .
(RIS, A9V 25 B AR T I BV S AR RSN AR L » 2 T st 45 P A 5 B 1 [X 3
< C S I 55 TRD AR AR 58 4, AR AN b DX A AR L R S AT AR A5 DB [RI G WAL
Ko PRIEAR SO 3 — Pl iolk 3 b R AT i R 3R

MBS (sa) « BUFIMBECRIARON, RS 457 K BA U1K
PR, BIRLARBRIK 55 S H 5 00 U= S U B R N B BUR IV BGCA KT =ik
A&, PRBLBURXT “ARMAK” FIE B, DA SR FBURG M BCR KT-fE
A AR A A 7 BRI R AR BB e RN

4.1. 3 BHEXKIR

AR SR R 4 [ 31 AN 153 201 1-2020 4F (40 T AR , AR FHAEIRON
ANV ARG BT . NI R IGRARE . AR . AR AT F—rk b
Y BERACE SRR BT 2011-2020 4E (R ERMSHHESY o (FRE
DRI S B R Ge it Rl - 9 1 DN A BRI A0 V8 AR AS BF 2 1) B[R] SO
AR BN 3 (AR B, A SR Ak B o R R A A T O K
SEFR, PIEECRE, (EEA B R A A S M SR M. AR R AR
Giit W3 4. 1. ATLVEH, WOERMAEN S, RELVRKZEE. AR
PR LA X R RIS Z TR, Ak 22 BUBARXT K, BB AN F]

32



BV AL N 2 T e A0S

AN ORS 5 95 AR A SR R SO NE ——3 T rp o SRR ) SEAIE B 7T

WX A5 R S A AR AR €L S . IR B A RS, A0l
IR X (B HAFAE ERZE ST, 23t XA B AR B A A 22 AL B K

x 4.1 FEBENFRES T

A SSLIEl PRt 2 B /ME B RMH U
y
AT HB X 12489 5494 3909 34911 310
INSEEAPN
X
N 105.3025 105.3896 0.9393 700.1397 310
ANV ARG 2
al
ek e p 51628 34670 3365 260968 310
NI AAZ TR0
at
. 0.7280 0.3702 0.2375 2.3093 310
VeIV i pa)
ar
. 0.1102 0.1011 0 0.5918 310
VK
fer
24.2392 8.8391 6.4170 53.3058 310
VQIZYITES PN
cap
. . 361.6692 64.9127 191.3209  544.5769 310
e &
pi
e 0.3327 0.1419 0.1197 0.6512 310
Ak
edu
o 7.7017 0.8339 3.8189 9.8439 310
R 2 2UE IR
sa
0.1161 0.0336 0.0411 0.2038 310
T B AR K

4.2 SCIESHT

4.2.1 FRMERE

FEREA o AT A AN — AL B R MR 22 5 I 8] 7 51, R 2 HH B
SRAAES, DB EE. B, 7EXEX AR A HE 8 AN BT
FRVEA IO, XY 2 BN P R 22 S REAT (G TR 0 A o BLORIESHIES SR A

33



BV AN 2 TR VAT AR PRI 55300 AR AR B B8 Db R 4 AL O —— 3 T v A RONE ) SIIE AT 7

R, THIAR B RE 5 R B LLC. TPS. ADF Al HT PUFR AL HERE I6 77V, 45Nk 4. 2
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3.8749%** 9.6100%** 0.7612
Constant
(0.7787) (1.5083) (0.6513)
N 310 310 310
R2 0.8598 0.7709 0.9150
Hiy X[ 7€ RN Y Y Y
RN I riba s g Y Y Y
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4.2. AR3f@EMRE

DA 2T AR B3 o B 45 SRAE 25 X B AR AR A PT BE 22 ek, ASTF FitE o B 46
2O AR BN AT B0, o AV ORIG: ()85 B 52 SRR N AR B B FE R, i & fR
WK KPR, ATRES I —L8 “RR 7 BIREUHBUmE . 5 IRK S AL, TR
6 V% JEE [R5 e 8 A B AR L B 0o AR IR N PR AR o R Ak DR R R B2 B AR
(4-3) G LR E, TR (4-4) , HARE4ERAZ.

Iny; = do +dy * Inrid;, + dy Inal; + d3 * X + 8; + & + ui (4-4)

[FIASIRMNER 4.5 PIFIFTR. B aRR HAE 18 R2EKF LR, kY
JERRRY R AR, XN ST AR IR BE T ek ak At .

R 4.5 REERE
(4-3) (4-4)
Lny Lny
0.1121***
Lnx
(0.0166)
) 0.1039***
Lnrid
(0.0178)
0.3240*** 0.3617***
Lnal
(0.0245) (0.0226)
) 0.0097 0.0057
a
(0.0530) (0.0540)
-0.0208 -0.0317
ar
(0.0722) (0.0735)
0.0039 0.0033
fer
(0.0029) (0.0029)
0.6007*** 0.6591***
Lncap
(0.1010) (0.1015)
) -0.7804*** -0.9908***
i
P (0.2164) (0.2147)
0.1684*** 0.1780***
edu
(0.0300) (0.0304)
-0.0682 -0.0822
sa
(0.4550) (0.4637)
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gk 45
(4-3) (4-4)
Lny Lny
Constant 0.7612 0.5338
(0.6513) (0.6614)
N 310 310
R? 0.9150 0.9119
iy X[ 78 RN Y Y
IS 1) i) 72 5L Y Y

4.3 XIRRME D

WEZ G L — BAAE R A TPEILG, FEARM 25 % e A7 E [F) R 1] 7 -
ARV 52 75 b B AR B IR A% A A AR MY R Jee SRt 77 T R 3R R £, %48 AR Lk A
R AR DR RARBLI) B2 —F I R TR RN I RBCR APAE — € 257, H
WA T SC A AR 23T PR 5 SR AT 3R 2R b 7 = K0 IX I DX el S o 1 20 #, I
BEATRY (4-1) o (4-2) M1 (4-3) A9, [RIHEER WA 4.6, £ 4.7, £ 4.8

4.3.1 REHXAN R RS

ARV AR X AR BGISN [ 52 0 R A ER 0. 2838 P& 0. 1150, HIEBIZRFBHLIX &
bR S (1A P SO AR A AE I AR AE SE I ER 2 A UL TR OS5/ ay
N 59. 49%. 5 2 E BICEEE AT L, A RIS 8 B2 R B0 RGN, 1 W AE 2R
b DAY ARES A AT DY A B A AR RIS, ELAR MY AR ES R AR EEHE WA
R AAE BT R A N b B
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K 4.6 REHXFREEN T

(4-1) (4-2) (4-3)
Lny Lnal Lny
Lnx 0.2838*** 0.4237*** 0.1150***
(0.0303) (0.0411) (0.0378)
Lnal 0.3985***
(0.0655)
0.0128 0.0282 0.0016
i (0.0855) (0.1159) (0.0724)
-0.0519 0.0322 -0.0648
o (0.1135) (0.1538) (0.0961)
for 0.0084** 0.0140** 0.0029
(0.0040) (0.0054) (0.0035)
Lncap 0.4022*** -0.6053*** 0.6434***
(0.1505) (0.2039) (0.1334)
) -1.4476** -1.4053* -0.8876*
i (0.6000) (0.8130) (0.5161)
ed 0.1565*** -0.1258* 0.2066***
(0.0500) (0.0677) (0.0431)
-0.3756 -2.2064 0.5036
- (1.3263) (1.7972) (1.1318)
Constant 4.8196*** 13.8835*** -0.7127
(0.9426) (1.2772) (1.2095)
N 110 110 110
R? 0.8785 0.8189 0.9139
iy DX [ 5E R Y Y Y
IS 1) [ 7 5 Y Y Y

4. 3.2 hEpX A R 2

WARAE DR 5 ARG % FE B B2 R B /K B3, RV ARES XS
A BN R 520 22 800 0. 2759 PN 0. 0533, /RGN EL b, ¢, /ay M 80. 71%,
i X RS D8 S A AR B AALE E B A RN, 54 E BB L, Rk LR
535 B2 14 5 ) R AR AE R LU A T B, 3t B it DX 28 AR A DR PR AR RS W8 2
AL, RSB A LRI (1R RIS A X B 2
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R 47 PEHXFRREM T

(4-1) (4-2) (4-3)
Lny Lnal Lny
Lnx 0.2759*** 0.4524*** 0.0533**
(0.0490) (0.0886) (0.0267)
Lnal 0.4922***
(0.0317)
" -0.1138 0.0043 -0.1159**
(0.1194) (0.2160) (0.0548)
-0.2534 -0.0462 -0.2307*
o (0.2756) (0.4984) (0.1265)
0.0126 0.0063 0.0095
fer (0.0139) (0.0252) (0.0064)
Lncap 0.3023 0.3977 0.1065
(0.3129) (0.5660) (0.1442)
) -2.5996*** -4.4956%** -0.3867
i (0.5699) (1.0306) (0.2980)
ed 0.3857*** 0.4018** 0.1879***
(0.0992) (0.1795) (0.0473)
0.5890 1.7625 -0.2785
- (1.2252) (2.2158) (0.5653)
Constant 3.9322** 4.2052 1.8622**
(1.7081) (3.0892) (0.7955)
N 80 80 80
R? 0.8782 0.8585 0.9763
iy DX [ 5E R Y Y Y
IS 1) [ 7 5 Y Y Y

4. 3. 3 mEPX A TR 2

AV AR B8 0 A% BN BRI S2 Z eh 0. 1841 44 0. 1064, ELAK T4 [E a1
0. 1121, 1 3 B 78 35 Hh DX P25 4R A5 D% 5 AR b ORI 1R Wb [ AR P BSO8R Hh B AR A AE 3T
Gy A RUSE, ABARV RIS 25 2 5 W5 AR AT DR 52 0 2R 2505 tH IR MR R B, Ui ]
V8 1 XAV AR 5 95 RS BF 1 3G USRS 58 22, A SOSE L bycp fag
42. 21%. A RN 4 [E B I AR EL AU
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& 4.8 FEHIX R R EN T

(4-1) (4-2) (4-3)
Lny Lnal Lny
Lnx 0.1841%** 0.3322%** 0.1064%**
(0.0273) (0.0609) (0.0267)
Lnal 0.2339%**
(0.0385)
at 0.4557%** 0.9932%** 0.2234
(0.1579) (0.3519) (0.1407)
ar 0.4315%** 1.1488*** 0.1628
(0.1517) (0.3381) (0.1374)
fer 0.0015 0.0009 0.0013
(0.0097) (0.0216) (0.0083)
Lncap 1.0645%*** 0.7399 0.8914%**
(0.2786) (0.6211) (0.2406)
pi -1.4354%** -2.4382%%* -0.8651***
(0.3540) (0.7891) (0.3178)
edu 0.1669** 0.2809* 0.1012*
(0.0651) (0.1451) (0.0568)
sa 1.7684%%* 2.1648 1.2621%*
(0.8801) (1.9619) (0.7594)
Constant 0.9941 2.7442 0.3522
(1.6232) (3.6183) (1.3961)
N 120 120 120
R? 0.8879 0.7957 0.9184
i X[ 7 AR Y Y Y
I T[] 5 20 Y Y Y

AREASER AR, RESHLIX 25 A0E, ARG TR e R T4
[ )P 250K, AR R B A BRSSO P A At X B vy, “ARERELZH " (A% S AL
FEXT T A E TE il . AR X AN KA, R DR RIS 5 A AE BT
(R G SRA I 52 i [X B IA 2 8 2, (A e R AR 2R 240, Al O B 1 WA S0 R A
72, IEPAAT T KA G SRS S Ao 1 P8 3 DX A b PR S5 AT AR A 00
ARG BRI 5 4 [P KO AR AE 22 0, AR T P AR X AR L AR 7 H AR R A
59 AR SESZBNMBRH 2, AV ORE AR NS, TR, PREEZKPAS
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RN, DR, 2 MR R 256 BUROY RIS A8 AR A5 DT Bl ) S Wi bz
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5 &t SBURE I

5.1 iRGiL

ARHEETF M 2011 43 2020 4 H 31 ANME (HEX. BHET KF SR
s, DL ARAS D85 A AR IS 1) b A 25082 B2 R, S rR A 285 PR O ] ]
ST MR, SER S8 T AN PRI (R 4R RIS o FFE— 4R T W ARG 1Y
IR TR A A RO S HiAR S 4% . SRR RIS B 158, BRIEHR
SO AR 3 REA w3 Ak RN, R AP AR A R T ik Il H
I, BB T, RN T AR ARBE R AR NS L, RS
WARAE DTS RV LRBE AR U NI IR A% T B 26 AR E B B A A RN FRIR, X
“CANVARBE S AAF BE- AR PN X —AE FIFLHIEATIONE, R R RASIE2
AR LRI 2 AR R I SO 1 A LA P R0 s S 38 I o0 2 o 0 e X ) 55
eI AI AT R I AR 3 S 5 Pt DX AR M AR 5 05 AR A5 S IO IR T i, L B
AR FUNIEFE T, W5 ARAT BERT AP ARG PR A 28508 AE %R B

5.2 BUREW

N T AEAR N AR BT ARAZ DR TN = 5 B 7 £ AR RIS HE I, 4R 2R3 ik
RO AT, DL B ST B R, 8 s R R e i) e A e, 2
FANEREA, #eeiit TN, SHRPRET SR TS ik
ZHE RN A B, S eSS BT 6, (RN Sl R K
J&, 1 “ROREZN MERBOR “HEha R o SRIMBUCN AR

5.2. 1 2B RA RS 47K F

ANV ORES B A L HR AL BRI ZhRE, ANURT PR AR T WON, AT
AT, A B TIRTHR IR KT IEEREEBUF T & 1 — RIVBUR
SR RBLIRA RIS, BUF T R B SR T BT A A DR S it 78 i 1T AT R
P QIR ) B AR ) B R A R o BRI, R SR ORI 2 m) 0 ROuS i R Al R
B8 7 W AT 7 FEE 5 ARAEAR A 25 1t X R A 5 e 4 KB B, it /2 A RIS R R 7 3K
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M HESH B AR M K e AR R FEE N BN 77 BRIE ISR, A<t 3
DX [B) RV RIS K R F K P AR AEBUR 22 5 o AR A P15 B R RIVE ORI IR B 2 J5 2
DRIt BT AT 22 3E 2 A RIS ™ i, BE B3 TR b2k, S NR L2
BHEZIUMTR, KA A SR ol bk e, SR RZE RN .
Hxk, BORRLAg A RIS A 2R, AU NN 58 35 5 A A K FE AT A R 3t
JTANIIAR R, RO A PR B X MG AR, SR AU R SR, IR A R
FI BRI 57, AR L R R IIRE . 7K S L P A A 85 R
75 AN5F, TG ECE RS AR s AR AR - 08 1 BB AR Y R 5 24 1
RS, NOZ it T BUR AN 2 5 AW R B B A il ANt in 5 R DR
v ORI 1) 78 o 1, ARE BT i Ab MV 2 R R AE L, e B S S T RO
BAF O, PEACE BN H A%, 8 PBUN FHRYE 2 AR A Ji 0 SRR O L&
ARAEDD A I, g A AN RS, e 2% h 48 G B g IR SR AL RAR 1
I AN L), AR PR R B D 1) 4 [ HoAl X IR I e m M s R T
BRARTH R TARRCR 50, A E P 0 DX SR BTG A BLBEAT 47 A e 34 i
SR AR S 2 MR B AR, 1 ELRENS A Rl > 57 30 77, KR BRI & A, $i¢
e B AR, AT EE PR L KGRI 5 O AR BRI 22 B A2, Bl IR B B 3t
PREAN A7 I Je I BE D8k TR, B iR REAOI RIS IS e A 5 ORI
NEME BT IE Y, AL ERESE AT RASs > ORIS: 22 =] DR S AN PR 3 A 45
RIS B B FE T A RS . SRR TS, SR LAAE AR 3RS R EE A
PR 2t o

5.2 2 ik BRIERAGE KR

— 7 T, A5 DRI B d R A 228 AR BE T SR A AE DT BT G SRR —
ANREEbRE. PRI, Dy 7 IS AR IRER BT A RE R, WA 3N T DA 2 42
e MMEGIHURIT S, NAE &AM Y FARFAIE R, anxd A Mk
B ORA A B K A T LA T DA A 7 A AN A E
AR BVEE, DASEINAR P B4R LRAE ST, PORARAS [8A3 BE 7 A e, FFK R A
RIS DL AN B IR T RE s WEBUR AT S, W7 DORH— S8 B it R 52
FRPRAEDOSS, QPR HBEOR InsmAR (5 RS, AR mR ™ 145 FZKP,
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FERNAR ARAR ARG DT B N R REE s I HARSE A 2 MK & 32 fig 77, S8
AT ZERAAB VIR, o [R5 XU RS AR HH BE T (E MG PP B AR 7, T DASE 4 BAIR
A ER . 55— TJ5H, SEE SR ER SR ARSS, HESIPARAE DT 4 Hfr 2k
DUA LA BE 7 L3 I 22 i B = AR 7 U A R » A3 DEATLRG BL42 JH #5% HAE =
A7 B, RO AR M X A SRS R AT IR B, 51 Rk BT A A K
AR PR AR a0 AN ECR . BSOS BOR . 2R AR BOREE. R
I} AL B N2 SR AE BT SR S RO, T eI 55T, HESIE DTN
AR B AR ARV AR 55 IR Jie 55k ] 5 B i S R AR b P b K 3 5 A 77 34
TR 2 R sOrr, DU It R B RS DT B e “ =R R R AR
BEAh,  BUR N IZ S0 8 LR A B SRR P BOR, BIOR e B AAE BF 7 i,
e A A THR B, 5158 R AR . RN BUFIE N A BUR
SRR, AR G Rl /KT B FR)  #S 3t X 25 - BE 22 (R (e AR A IR AL SR
PR AR IS <R LA A AR 7 35 (3L B A (1077 ft AT 55 R0 IS SO 0 L 3 B 36 AN [R] 1t X
VAT GEHMY T, SN TR A 0 1 DX B 3t B 22 A USRS, i {3 B SR AL
R, PRI DRV AS DY R KT

5.2. 3 BIFTRERE BN~ MmARSS

g “RORELE” el 2 MHDOTRE ik, SR RE/E i
MR oy gy th &, UHRE— B HES) “ ARV ARIE—ARAB RN B H R AR
RN B, BURNEMRREAT SRENZ B EERE. v 7T EmE
RS IR A RS, B fE TN SR A R & e TR R, B
IR IR TUZ BETE, AR T 51 0 AR A5 58 5 A0k DR 6 ip 7D 4 Je (R Rk A
TR RS R E W, WIRAERAT IR ) B AR DT . BRiEHES RSN, MECT
N AL, S22 5 R, R 3 KL AR 77 58 e RO S 1 XU OR B
g AT E “ORES+HE T 7 S RO X e B LA B T B AN L] . 26T H AT
P8 315 D PAUSE 1 ke = ARRE A A AR LA R 2R A% LR S B ST KU 3
B, WFAAG DIN UG Bt G BOR0E 2 BB EL ], 5 HLA% LA 2Rl S a0 vl
BREDIN, InaRfEbE A m] . R RN LT R RIS 51, RER R
e R B e RN, VSRR A X AR DT R R G, UL
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—AaUhL. EhE. = ERAE RN AR, JHBUFES . HRERS
RESHLRE A& 1E, IHRIE RSS2, SEi 3 LSRR SBUF ST L
VEVHRIBEAT fEr 42, DASE &5 1] B8 A My B0 B TAE, PRARAE BASS IRy >k
R ) e B A TR R, A ERRE S R . T34, BTy “OREEHETT” A
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iR R R TR SRR T ZN “ IR HE T it TR, AR E A5t
=, SRR S 2N, AL DL R A m OO N A BT, 53
X&E (AR, BT PR AMESETT 3 X 51 3E A BAMLLZE T 22050,
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RS RIEA RS, 51 FIREE A ASSIHUR A AT TT 0, R “ oRIg:
HEDL” PrRER S ATLLERIIATIR T, KRBz b T 28 2 R0l
S, FTIE A UMUK AL DR RS 55 I8 A AE BT 1 B[R YA X
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