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Abstract

After more than 40 years of reform and opening up, China's economic
development has entered a new normal, from a stage of high-speed growth
to a stage of medium-high speed development. The 19th National Congress
of the Communist Party of China put forward the requirement of achieving
high-quality economic development, and the 20th National Congress of the
Communist Party of China put forward the task of promoting Chinese-style
modernization. The core to achieve high-quality development is to promote
the modernization and specialization of China's three industrial structures.
Therefore, promoting a new round of industrial structure upgrading in
China is not only the necessary for high-quality development, but also the
only way to establish a modern industrial system. There are many ways for
a country to upgrade its industrial structure, and OFDI is one of them.
China's OFDI has developed rapidly and has a good momentum. Especially
after 2000, China adopted the strategy of "gradual" deregulation, and its
foreign direct investment has been rising all the way, gradually becoming
the largest capital exporter. Among them, the import effect is one of them,
and China's import trade has a good momentum of development, especially
after entering the WTO, the growth rate of China's import trade once
exceeded that of global import trade. Therefore, it is of great practical
significance to explore the relationship between the mediating effect of

import trade and the upgrading of industrial structure of China's OFDI.
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Based on this, this paper selects China's data from 1990 to 2020 for
full-sample empirical research to test whether the relationship between
OFDI and industrial structure upgrading is significant, and whether the
mediating effect of import trade exists. Sub-sample analysis is also
conducted to explore the heterogeneity of the mediating effect of OFDI's
import trade on the upgrading of industrial structure based on different host
countries and industry categories.

The empirical results show that the relationship between OFDI and
industrial structure upgrading is significant, and there is a significant
positive correlation between the two, and the mediating effect of import
trade exists, indicating that China's OFDI can promote the upgrading of
industrial structure, and the mediating effect of OFDI on import trade is
significant. This paper summarizes the conclusions and puts forward
relevant policy suggestions, so as to help China achieve the requirements
of high-quality development and accelerate the construction of a modern

industrial system.

Keywords: Upgrade the structure of industry;OFDI;Import;Mediating

effect High-quality development
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4 OFDI Ry O %A 55 o 91 3R 3 v [ 7= b G5 48 4% B SEHE
Ll

o R EARRTEANE N M, SR T XA BB RS 2 ekl A
FETH 4 LB a3k 153 5y A% R A USRI B, 55 = B 6 o [ Mk S5 4 T4
OFDI A3t 15 5 i) FEBLARA IR, A TR =3 R R AT SIEAR 36

4.1 FWERBQESEASH

4.1.1 =BG E

ARSI EAR TR FE o B OFDI X b 5/ FH e s, LA 1 B2 5y A
BN W FCA AL B 2 18] i) 50 & de ELOL I 7 2R SR 2tk ik 3, AR9E A STt 7t
(RPN AR R R S PR T O, FRES ST NI SRR, A5 46BN =55 (2019)
R INE, FE AR B AR .

Inis,, = oy + B, Inofdi,  + X + ¢, (4.

A (4.1 W is RIRFPEMGF, ofdi AXTAPEREAR T, X ARG
=, BFEHARKF (tech) « BFEAN (1) « AJIHEAR (he) « A#2) GDP (agdp) ,
e RARBENLRZEDL, 1 RoRMME, t AARIA],

4.1.2 TEIEWNZIBIRNE

(1) BEfReAs &

ARSI AR A e A e M 5 A 0, S FH P b 285 ) e G A F R R i B
R TR, iR s, BISCCIEA .

(2) ZLERAE:

AL O RRE A B 0 A BRI BE, WA BRI B R R R, 10 E
ofdic. KRG T M S EBEFFERAH (b EX A ERAR B gt A) MG E 5
KW (TR .

(3) i ArE:
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ARG A 5 Gmport) fE N8 &, FAE o [ BE 05 5 8RR,
HAERIET (ChESIHFES) .

4 5|

FARIKE A tech, A ERFEHIR SCH BARE R . BAKF#E, 45~
ke, ARG, FHEBE, RN SA T ERTRSEHT, M B
—E RS . BAERIET (hESGHEE) A ChERE SRS

BB 1 oR, A E et e BRI R . ST S % s
BRISUESE, (BT B R AR Tk — B kg . BdERIE T ChE S
%) .

NSTBEAILN heo JH —E A SR AT, #REEHE A= Sk, A
BT . R NI ZHE FRERNTEAR, AR B E IR
528 E NI HO T EAAH, HEAXAR T, #HkIET (hE
GuiHER) M (PEBERIFE) .
he= N X BHATT T O+ x 12+ H R x1?+j(45x15+1§$4x16+6ﬁ%$x19

6% LI EE A (42)

AN GDP ic )y agnp. A¥AEF= S, J&IRMTH R4 ME R8s (FE
1, FALE, 2019) , HESNEREIRECE M SGE, MM LM% . Hd
KT (PESGHES) .

ARSI BR Y 1990-2020, SRS HT A0 %A EHOM B #E, %28
HAEAS = R T SE g 4.1 FToR:

xR 4.1 BEMBHESIR

A YA FrifE iR IZPNEN e /ME
is 0.824 0.050 0.722 0.903
ofdi 7.264 1.775 9.745 3.785
import 10.466 1.251 11.872 7.854
tech 7.793 1.615 10.102 4.840

i 11.390 1.581 13.497 8.416

he 7.963 0.995 9.440 6.250
agdp 9.575 1.135 11.184 7.416
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4.1.3 EERFLER

AR A SCAE) g P ] DR RS R o 45 1) A i, SRR VAS o o) 2 1) VAT [
IR 4.2 . Ryl (1D BoR T HERERIAG R, TEARRIMT A6 AR
fHOL T, K4 OFDI AP 5 TR OE &R ATLAKIL, OFDI7E 1%7K°F ~ &3
BRI, BT OFDI X kg f 20 B e /AT, OFDI 43 1%,
PRI T AR 24 0.0609%. B HI #3LAIESE, B E ) OFDI fefs e it
o 8] B P2 M S5 R T2

FPg (2) s InPERAR RS I R Z5 R, OFDI 53R fe s (e it r b 45+ 7
oo FEHIAERPEARKT (tech) FA GDP (agdp) ¥JEZENIE, HPFHAK
SFAINTS GDP ¥R EAIE. HREERT (D) BFNF, Pl A
HEA, FIRE S B Atk 2 [ 5E B B 45 A O . BV o R A A S ] B 7
BRI R A, AR AR RIS ER . NJ1BEAR (he) MIFE
FAFEARE, W HT AT RAREN AL AR, £ A R
TFEARIL, BFERAMADI ARG AR, HENOIEER, SiE A s
ARANA GRS P M TGO AR S E AR B 2.

® 4.2 HERRSERE

1 2
is is
ofdi 0.0609™" 0.0139™
(18.04) (2.41)
tech 0.0518"
(1.82)
i -0.1380™"
(-2.77)
hc -0.0035
(-0.59)
agdp 0.1986™""
(4.33)
_cons 1.8402™" 1.4753™
(82.12) (15.74)
N 31 31
R? 0.900 0.967
adj. R? 0.896 0.960

e Ry R R RIIERIRTE 10% 5% 1%/ PR3, TRF.
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4.1.4 REMRRE

FatEvER g0 2 TSRS R A A WAR T, IEE IR PR A SCHEME
(B9 2%5 R8T s R A AT R NI AR B R 00, — X [m] A 45 ROF A e
PO RAR B 7S, KRR IR N T kL — N Tt E 4
WA EEPE RSP, A SOR A B B iR A2 B (R 5 VR B

UAHT R IR, 77k 25 i A AN b 25 ) 5 BRAL AT AN R 7k 25 4 i A2 4L
FEFUE )RR o e P 2 S5 M m A T A Gis) BRI Pk &5 0 5 2R AL
ZORIRE AS) IEA > HriE LS IR R AT FEVE . [ S5 AN 4.3 Fios:

R 4.3 Rtk
@ 2
is IS
ofdi 0.0139™ 0.0260™"
(2.41) (4.46)
tech 0.0518" 0.0144
(1.82) (0.95)
i -0.1380"*" -0.1361"
(-2.77) (-5.14)
hc -0.0035 -0.0385™"
(-0.59) (-6.87)
agdp 0.1986™* 0.0636
(4.33) (1.74)
_cons 1.4753™ 1.0428™
(15.74) (11.05)
R2 0.967 0.982
adj. R? 0.960 0.978

PER 4.3 TR gs B, G rlb gh 04 B R Fa B0 B2 7= b &5 4 2 s
O RS ' OFDI B3R 8.2 N 1E, AR R E0% A KA B2, #i8] OFDI
BE 0 BT HE P SR TR I 4518 2 v 5, R HIL KT,
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4.2 HORAZHPHBEEE

4.2.1 SR8 RE

AR IR X XY BRI E R M S, AR AR R X—M—Y.

Ap e X i M 2R Y, SO MR AR i R AR A A T IR RN A R AT

A, PN RN — PR, AH R AN AN — 8 R AN A3 HT A AL

N5 B A =R, — 24P [BlJA; & Sobel Test 456 ; =2 1# Fi] Bootstrap

VERLE . Frb B =T DR B RO IR AR AT IS, SR IR E A R
WHIRTEENE . TR RN R F A 4.1 Pk

—

c
X > ¥ |e— ¢ Y=cX+e,
M (e—g¢,
/\ M=aX+e,
-— €, Y=c'X+bM+e,

B 4.1 AR A

4.2.2 HEPTEE

MR S (2022) 1 (I Y AR RN I VR 2 AT ) — SR IR, R BL
H R A RN R R B AR

Y=cX +g (4.3
M =aX +e, (4.4)

Y =cX+bM +e, (4.5)
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N T K563 157 S OFDI 20 7= b 45 7 TH ot R v iy rh A 2508, 4L b
H AN T FE, SREL= 5 [A 9 Sobel Test K 3630 0F B 15 H2, W@ BRI 4R
FioR:

Inis;, = ay + B, Inofdi;  + X + &, (4.6)
Inimport;,, =, +y, Inofdi,  + BX + ¢, (4.7
Inis,, = a, + B, Inofdi;  + g, Inimport,, + SX + ¢, (4.8)

Horp, s AREAR PG TR, ofdi FRoRXFHME AL, import TRk [
R, W X ARG EN, e URIZIRZED. WH OFDI X k45
TR RS A A Sl e A BIL P2 A, 0 20000 2 ) S5 A2 OFDI X Pk 45 4 7
PR N, MARRE, FHAT AR R, R, Wkt

AN HT o

4.2.3 RN YRECHFER

N T IS EE VSR S R A RN, R T B SO =AML, SR IS [
Sobel Test Kl J7 A o A8 2 (Rl A 46 K80 9 LA R =28

B, DU SN R &, OFDI N ORLsE, R (4.6)
1 OFDI RECH Bro X 2K OFDI X Mv S5 M FH M RN, ZRERZE, W
BAT R, BT IR

Hob, DO GO E, i (4.7) & OFDI B &E y 1, H
K56 OFDI % i3k 157 5 (R RE 1 o

B0, UM GON R R, FR IR ARSI O R S, K
30 (4.8) ™ OFDI )R H B o MIHEI 5T 55 540 B 5.

F 44 mEIALERER, R (4.6) 41 OFDI ) &% B1 N 0.0139, HAE 5%7K
R, U8 OFDI A LM a5/ 79, FRRERIE TR Hl. X (4.7
H OFDI FJ 2% y1 /2 0.1830, HIE 1%/KF LR, FoRX BT T LAt
BOR S, SHOMEERRAEINERTEORSNRE. X 4.8 FImAFAE
B 5, OFDI [ &% B+ 0.0086, HAE 10%/KF F &2, BHmAF/ 28
B O Y5, OFDI TR AEMS et P\ gh /g T, [RIIHE 1 57 B e adt 7 7=l
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GERTER, ZECBs N 0.0584, TE 1%/K N3, R G ELEH S P AE
H, B H2 13 PAIESE . IR ERE, BORKF (tech) F1 A% GDP (agdp)
TR RNIE, SHSREE R (D) MANEAR (he) RN

Sobel Test frdu 245 Sobel Z {ERFIWrHH /RN 2 BAEAE, HAXETE K
Tt FHE 0.97. % 4.4 T Sobel Z fH7y 1.83, KT 0.97, Uik 5 1+
BUNSAFAE, F—RIRIE T 5 H2. OFDI Xt 72 Mk Z5 44 F+ 2% (1) 08 3808 A4 0.0139, 3F
157 55 (1 H A 28084 0.183%0.0584=0.0106, H1 413508 7 L 0.0106/0.0139=76.3%.
VLHATE OFDI s = Mh 45 M Gud # b, #F 181 5 R #E TAR KR A ERT, R
BT 3 11 67 5 /2 OFDI ik r [ 7 M 45 46) - 20 1) o 2 A% S L o

R 4.4 PRUMNASREERR

1) ) ®)
is import is
ofdi 0.0139™ 0.1830™" 0.0086"
(2.41) (2.57) (1.94)
tech 0.0518" 0.0181 0.0529""
(1.82) (0.07) (2.87)
i -0.1380™" 0.2570 -0.1230™"
(-2.77) (0.59) (-3.60)
hc -0.0035 -0.1175" -0.0103"
(-0.59) (-1.76) (-1.67)
agdp 0.1986™" 0.5231 0.2291"
(4.33) (1.12) (6.17)
import 0.0584™"
(3.73)
_cons 1.4753™ 1.9954 1.5918™"
(15.74) (1.59) (23.27)
N 31 31 31
R? 0.967 0.968 0.980
adj. R? 0.960 0.962 0.975
Sobel Z 1.83
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4.2. 4 hRYMIREMELIE

N TAEL R TE A A WY, AT Bootstrap J7125% 1A 0N g [ 19 25
RPATRAEIERSR . Bootstrap FFHIERI G245 1510 R AL a AR REL b 1T
T (a*b) M) 95%E A5 X A 5 AFEHT 0: Wik 95% B (5 X M A AFEHF 0, Ut
HEATRAER: R 95%EE XA 0, MEHEAERMEM.

Bootstrap ¥4 [ JH 25 R a0k 4.5 P GHAEIREL 500 0O, bs_ 1 ARR R 2 Al
RN, bs 2 REMZEILMNL, ATUAER], XEAMNAREERNIE, HHHADK
82K 95% B AZ X (8] #S A ELIE KT 0, 1E— IR 13 1 B2 5 (R A R AR LRI
R H2 o, RS0 BA .

# 4.5 AL Bootstrap B FE

R 95%E{F X [8]
_bs 1 0.0107" (0.005,0.037)
(1.96)
_bs 2 0.0246™ (0.021,0.057)
(2.18)

_bs 1:r(ind_eff) _bs_2: r(dir_eff)

4.3 HEOBRFPAUERRRES

H1[E OFDI 7341 X 4572, #k1b 2020 fFd AT 189 MNEZFIMIX, 55
AR Y, WKL [ S B [X 3 1 FR 7 i 8 22 57 o BRI AT 0 B3R AT $ e b
I s BE— IR A R A8 RS R Lk 1 2t 1152 5 B o A S8R 75 HAT 22 57
P, AT A [ SR R IBUSR 1 1) 5 S 8t B L B0 1k 38

4.3.1 ETARFKEREON S

S = s rpont o [ OFDI BUIR IR, #2 M8 28 B A A TR o [ R A 58
A8 B 7y RGR BT R AR S 22 54, 93 i) BEAT 3E 1 52 5 A RN A B, T

IHZER K 4.6 F1 4.7, ATLLES], KIEZLFAKRTH AR Sobel Z fHE 1.761,
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RIBPZFK Sobel Z 42 1.021, —F B KTk FUE 0.97, FH Sobel K LiEid,
BE V5 5 (R A ROSEAEAE RO R 12k [ SR R HH 1 2K 1K) OF DI s R Fy g 157
Gy RS R RE AR E P 5 T . Horh, RIE E R IE 5 5 A RN
i B 1.0587%0.0005/0.0032%100%=16.54%, & &/ [E 53t 1157 5 i/ o b
0.0424*0.0013/0.0007*100%=7.87%. ‘4K, % KikEZ OFDI ik 187 5 3L
JoE TR R R E 5K, R RE R E S R SR 1R 5 s e ARG N R R
X [ A Pl S5 R R 3 TSR HES) 1) RN 5 K [ SR I 1§15, W LAER
WOR BIE F I et AR, P m E WK, gEmiHEsn = g5t T g .
55 R Hh [ 28 R 1 11 52 0 DASRERRE VRS54 90 b o =, D L AR 7 s SR 1k 7
ARIREUE, FTB AR T ) BRURBR 1, B 20 2 dd i 40 B R B R I B A B
eV 2R TR B, BB B [ Gt g5 H R B 0 B 2 1R R R
IKPRTE, JCHRAZ DA TENL, B LA & e [E 2K OFDI [#i3k F 52 5
BN T RIEE K

R 4.6 RIEEFREIRERER

® &) 3
is import is
ofdi 0.0032™ 1.0587"" 0.0027"
(3.97) (5.02) (2.84)
tech 0.1159™" 16.5634" 0.1234"
(10.90) (1.73) (6.85)
i -0.0885"" 8.2781™ -0.0847
(-25.22) (2.50) (-15.89)
hc 0.0223™" 1.1325 0.0228™"
(3.68) (0.41) (3.40)
agdp 0.0259 -36.7905"" 0.0090
(1.41) (-3.22) (0.28)
import 0.0005™
(2.12)
_cons 1.9354™ 120.3982™" 1.9906™"
(41.23) (2.21) (20.22)
Year FE Yes Yes Yes
Country FE Yes Yes Yes
N 198 198 198
R? 0.902 0.455 0.903
adj. R? 0.900 0.441 0.900
Sobel Zz 1.761
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RA4T RBENEFREIFERE

1) ) ®)
is import is
ofdi 0.0007" 0.0424™ 0.0005"
(2.17) (2.02) (1.73)
tech 0.1290" 29.9930™ 0.1674™
(8.63) (2.36) (5.25)
-0.0788™ 6.7322" -0.0702"
(-68.80) (2.65) (-14.92)
c 0.0396™" 5.8301"" 0.0471
(8.12) (2.78) (7.80)
agdp -0.0094 -54.3430™" -0.0791
(-0.42) (-2.82) (-1.58)
import 0.0013"
(3.72)
_cons 1.9382"" 169.9694™ 2.1561™"
(33.68) (2.36) (13.32)
Year FE Yes Yes Yes
Country FE Yes Yes Yes
\ 126 126 126
3? 0.897 0.215 0.904
adj. R? 0.892 0.183 0.899
Sobel Z 1.775

4.3.2 ET ARt O/ 4

8 E AN — BT P S T o K R R LIRSS o 3 1 36 =, RS
A GDP (b E Bk, 1B — [ b g A e T Ak, R R B —
VTR T oGE . R E RS R S COEIR YR, 7 /s TR E S
D R R . WlE R E A, R B I A id 2 R AR
s i o [ A B R A 1 b o H Y ORI AN 8, BT 3 M ] ey i 18 3 7
N EERE TR Y 22 B, 2 ST v LB AR RIS s £ o DA A SO i
V. OFDI #ik 55\, OFDI #4713 1 87 55 () o RS A 56 o

M AT ENE 25 5k, & ML AR 55k OFDI {13 1 57 5 th A 280w s B
Sobel Z {H 73772 1.443 F12.865, #ATImAHE 0.97, UEW] 1 #E 1 G A2
N . BAkSkRE, #l&d OFDI 9 #t 1158 5 o /v 2B A
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0.3487%0.072/0.118%100%=21.27%, %Mk OFDI ¥k H 51 5 i) o /v RS
0.2885*0.0127/0.0226*100%=13.77%, @AR#ig k. OFDI it 115 5 o R0 iy
T MRS, we B HIE . OFDI Sk 13t 11 57 5 o A 280 % v [ Ml 45 ¥ 2 1 5
M KT RSk . X FTRER S H AT B R RBUIRE 5%, KA R, = &
i, AR 22 e v T T AR T, X e e M S O 2R, BE R
RAEX PSS TH R VE R o 1 AR AR 45 b R RE AR s, ATk R 5¢
e, WSStk 15 5 %68 b 2546 TG KA ARG L/ o

& 4.8 il EHERE

1) 2 3)
is import is
ofdi 0.0118™ 0.3487™ 0.0089™
(2.94) (2.71) (2.12)
tech 0.0342" 0.4019™ 0.0631™
(1.94) (2.10) (2.62)
patent 0.0771 -0.5335" 0.0387
(1.60) (-1.71) (0.75)
i -0.0874™ 0.0607 -0.0831™"
(-2.23) (0.30) (-2.57)
agdp 0.0240 0.2038 0.0386
(0.23) (0.33) (0.38)
import 0.0720™
(2.01)
_cons 1.7950™" 10.8210™ 2.5746™
(7.49) (5.42) (5.99)
N 18 18 18
R? 0.932 0.957 0.945
adj. R? 0.903 0.939 0.915
Sobel Z 1.443

42



NI 2R A R S

OFDI Fy3t 115 5 b /v R0800S v [ 7 Mk 8544 TH 20 O RE iUt 7

& 4.9 RBENEIHLERRE

(€] 2 3
is import is
ofdi 0.0266™" 0.2885™" 0.0038"
(3.19) (2.80) (1.73)
tech 0.0352"" 0.6902™" -0.0110
(3.24) (3.71) (-1.03)
patent 0.0296 -0.0440 -0.0269
(0.85) (-0.14) (-0.96)
i -0.0305 -0.0588 -0.0577™
(-0.91) (-0.18) (-2.40)
agdp 0.1010 -0.3592 0.4052"™
(1.25) (-0.50) (4.53)
import 0.0127™
(4.75)
_cons 1.1026™" 9.8501" 0.9650™"
(4.27) (3.38) (5.92)
N 18 18 18
R? 0.955 0.930 0.985
adj. R? 0.936 0.901 0.977
Sobel Z 2.865

4.4 KRG

N I R AR Y, ) P AR (B VSR S RS B R 5, ISR £ FE A B
OFDI X 7 MV 45 ¥4 T+ 4% i 52w Ak 1157 5 i) b A RO, R R A 2 i B T ANA)
R 38 [ RUAS R AT ML 0 328 1152 5 Fp A S8R0 P EE R TR IR A o SR A8 R B
H [ ) OFDI X o [ B 7 Mk 454 T+ A 4 B B ARt A D, 3R 1157 5 B Hh A RS2
WARAELEN o FETANF 2R T8 [ (P00, Rk B 5k E1 57 5 A ROSR Tk
Jee v [ 5k VR 5 A B8, BT AR [EAT S R R AT, ik 1R g oAy
BN T ARG L3 152 5 FR A 8 o FERRME TR0 77 THT, A SR & e gl i e A
A BOOTSTRAP v F AT SEiE kv 3%, 25 KW, Fris g2 nl FE1 .
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5 LHLRBUREINL

51 &g

ASCAERT AW SRR b, ARG 0 M 7P s/ T4 OFDI At I B2 55 (1)
RIEBUR o BB T 1990~2020 5 B BEAT 20 M, FF5: T AR ZRTE [ ANAS F AT
BEAT SR AL M, SRUEAS S OFDI 5 7 b 4546 2 2 1] f 5% 2 DA K 3t 11 52 5 f v
IR o

2w I, AL EEG AT

(1) P2 = AR =ML G50 & B 4R FE R, LI P S5 R AN
%, HERIEEZFMTIRE —ER 2. OFDI KRB 4Bk AW LTt
7 IR e 5 5 8 X AT T M AT AN g i ) 1o 32 11 B2 5 OB IZ SR 3G, I
I3t 11 R 32 BRI

(2) OFDI figs i it i [H b 25 T4, I HLE B 157 5y X o RONE 2
SO PSSR TH

(3) FETARKIEERE, o EXAEEEKE OFDI 47 K HIEE [ 5 5 A
BN IR R TR E S B TARTRE, Hli& OFDI Kk H 51 5 F1 41 3%
VAT N i A

5.2 BUREW

AR, B 22 5 S SR R R R R SR AN PR i BLAAL P kAR & (R H
b, HESH ERE—Fe S T BB AT o BRI A E S A i
(RUiE 151 53 AR AR RE B — R M Z5 A T 9T

5.2.1 BEHERCWFFRITINEIFRE

M EEAER, o [ S s AT R AT IR, BIURSRE “AE H 27 R,
[ BTl SR B Rl 15 o HESIRAN BB B Pk S M T R BIRAE Y, P x4 B
BERCBE I DX AT ML A, PO M S5 T A8 BE R B TR
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WU ) R 5 WA DR BRI S0l B AT 6 77 B A AR AR AT X A EL e B i
o H SEBUR BRI RN 584 5< OFDI (VR E B, Inaioxt OFDI & ME
SNV AT S5 5E, RN SEBIAE G R E R R ST, R OFDI X}
2ot R R R R JE MR SRR, R th AR B [ SR Ry € o UM AT BT
WBOLAHRHI, EIRAT G S . A AT KB B BUR, 4 51 & i B
SEITAE, 28RO ATH S, ¥l OFDI AT G E 7 245, BUNEE RIT
MR AR, g4l OFDI M Ae AN AT fp ettt [RIIN sl A Mk HEAT 5 o
& OFDI. H—FEBUFERM Ak, 288 EAAGE B M s e #t st s,
RIRR S I B AT it o, NG5S AR T8 [ RS RN 46 70 5, 7800 T il
b 7 37 5 SRR [ P 9 30 2, J9seBlim it & OFDI i % T8 IE 5 51 5tk H 2
T E B E , b E 5 2 TR i B 42, D rh [ Alk e A RTE [ T OFDI
BN IR A TR B DR R . FLRBURF BRI AT BRI R A lb A A3 B 1 B 7
Al g B AR KA B L BIHTRE 1. WHARE IR BT RE R 1 Al & K57
SIRETIHsE, SR A AT [ S BRI E B2 0 . diJm n] DL S {4
SHLE], X OFDI iE ST REF IS E A 7], 45T IEECE, HanBii
PR N RN S5l £ e

ORI 72 0 AR BT BRI, 1R AS [F] R e 54 BT ) B 5 B A 2 OF DI S
ATt o 3 X AN [ A8 B S B o i T, AN R R KT I 5F R (1) OF DI
X F L 7 M 5 R T RS B R A S AN — R 1 o — 3 T BSOS 2 sl Aol 1) A3 oK
BEAT BOARIUE R SN HL e B, il SRR S B Bt Al ] DAAER BE o
P RRR L BORAVE B2, WAL R I8 F BB A7, S B
ESRToVASE 5 N el T SIS 0 -y 111 i P ci 1 T e g A ES PN A 7 (AP A/ 38
U5, SR EHE S, ST ek BB, e oA 3t B SRR 57 B
TS, WAL A, NE AR TR SR AT AR M B G, R B Xt
£ bW/ = ]| A = O S i) = el T N o

5.2.2 ARHNEERALH, REIE~%

AL B0 Ah B AR R A IR T 1, o R A B SRBE K 2 A e A B
AT 55 A 5, BEBAT ML A A KT, 3505 Xt A rhAE X, X H A KM
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BB, A 7800 R H AR RN G5 B R R 45 Hh B AT SR ZL A o Al —
[EBEAT X AN E R GE B AR, B 78 70 AR BN A BRI BHm sl Al B &
KRB EENE . BT RA B, ROZE SR # 7, AaEE H
BRI, GEFRIE G H B AR I B U7 3, AR AT I B EEAE 5 I N [ Bl
Yy it SR HE

AR 2 N5 H S IEOREE A E T Q1E e e, 78 A I A E
AR BE A A BORR HH RN, 27 ST A FE R S B R AN B2 06, — i DR IX 4
WAL N B Q. Al AE B B IR, s ol 52 THREmR 7%,
P B LI ER e R R ABAIARE ) A ESR m NA R IR I, MR B B Py 264
BREZHAHMME S RAA, mEMVAAMHSE, emdllmEE AR
IR A BERE /7, [RINHE BN G125 B SR EERE T IRE 7 o AL AR S0
HPEFAR BT RIS, WRRELATI . DAL B B R R TR SN 3, ANE H IR XEER
Wi SUCFRIN, (EHERAATTAT N R A B AT, KA 2R R RS R0 R 5 I S A 77 52
Beghi e, (RREUORE, AERIESON e AT R R IIR BN 7] -

FoR AV AE R 58 X AL FEIT, B DUAGK I 5Oy 3, PRI AGE B K i3 SN
563, BORMBERBIRE NFE , WA BRI, [R50 A fe o B 2K
B AR o AT FE TS T, BT Ih 2 RIER BT, ARe RSB — M7
Ak, R AU, TR DT IR, B A AZ L TE S ).

f i AL IR SN B BBAT LI, BT — 5 AT Xk . ASEE R B8 T8
SEPRAMPR AT, AR B BE 2 AT B RO, BRI ATl BR
RIBA AR, (ER AT, XLl AT LA o Al A R i PR ER M, T g
et Al BARIEACTH G, M ITHESD ™ W Z5 R T2

5.2.3 it OB Z BN EHaA R

AR, EBUR RIS FhaE b, 5 ORRE D, SR DR, A 2018
FIGE, FEEES PR OME S, FERZHH S LG, XA
TN, AR 22 [E SN A IE S5 7 b i2E N 2 v [ T g, 2 v 6T 09 9% B 2 R 3E %« RTINS
B HE VR AR AR, ARERY R DR, DAL BHURRCE, A ek,
T AL RRSERA I T 37 B 0 v B 407 b 5 R T 2R 55«
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ARAE A ST SRS SRR, ik [ 5338 1 57 5 v RO B KT e v el X
BEV A 5 PR 38— nam o [ 5 508 E R 2 S A A, SRt 1 B
RIEMATRFEENE, X5 FEIT 5 5y S, it — D FEAR SRR ek 5 2 e 42 o o ]
BN Rk [ SR FIFREE B S 5 e, FovrE A E 2 (K O0)50 ik A\ b T
Yy, it S 5 A SN, AR5 S A E AU AR E L BEAT B R0, (et
FANVEER TS o TR HB AR 5 e i v [ ST A A, o B O b [ X gt
S5 ARG i o8 T, T DASRANE P BRI ER O, S0 N BHEAS S BIR L. Sk
I, R IR AR, DAL Z B IREAE, B s AR, B TR
QB FREAT SR S, HES R T

13 Y E 15T 5 A RS0k e ] 7 L 55 4 T B 5 e A R BE T IR 5oLk B
Ko 2B Insmat fl i b b 1k 11, JEHSR iRt 1, o5 [T A i
MR AN SR ) JRy T, A% LR M S R T R BE AR R, RIS AR R St A ac b il
FAL, RGN RITH R, (et b SE R T . BRI, E R SS H
BEFEREY R, USRS AR, 5 55 AR 55 52 5 K e b
s 5 =& ERSH oG, KRS A S W TG e i EEZ AR

FEIT RARHE T 58 5y 10 B2 B AR SN A o 1 11 51 5 MU E B R
SR SR ST, BATR TSR A P BRI E B2 0, B Rb k. R R
NA S PSR THRARR TR RN TT8EAS, Al B2 X T L . 7]
I, BEMEEEXFANTIG AIFRBCPESANE AR, arah B DA AL
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