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Abstract

The circulation field of agricultural products is the bridge between
consumers and agricultural products, which is reflected in the circulation
process of agricultural products. Improving the circulation efficiency of
agricultural products is very important to vigorously develop China's
agricultural modernization. The report to the 19th National Congress of
the Communist Party of China points out that China has made a great
decision and plan to implement the rural revitalization strategy and listed
the rural revitalization strategy as a new banner and key to China's
development of agriculture, rural areas and farmers in the new era. Since
the Fifth Plenary Session of the 19th CPC Central Committee, China has
constantly emphasized the need to vigorously develop agriculture and
rural areas, promote rural revitalization, and accelerate the realization of
rural modernization. In 2021, China issued the No. 1 document
"Agriculture, rural areas", which can be seen that China pays great
attention to the issues of "agriculture, rural areas". Under the background
of digitalization, China should speed up the development of digital
economy, promote the deep integration of big data, Internet and artificial
intelligence with the real economy, clearly regard rural digitalization as
the development direction of rural revitalization, and vigorously develop
agricultural digitalization to better realize rural revitalization. In this

context, it is of both practical and theoretical significance to study the
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influence of the development of digital economy on the circulation
efficiency of agricultural products.

This paper first reviews literature, then explains the development of
digital economy and agricultural circulation efficiency. Based on this, it
summarizes the concepts of digital economy, agricultural circulation
efficiency and so on, and discusses the relevant theoretical basis. Then,
from the aspects of cost saving effect, channel integration effect and
innovation effect, this paper discusses the effect mechanism of digital
economy on the circulation efficiency of agricultural products, and
supplements and improves the analysis of theoretical basis. In the
empirical analysis part, we first establish a comprehensive index system
of the development level of digital economy and measure the
development level of our country by using principal component analysis
method. The index of circulation efficiency of agricultural products is
constructed by input-output method and measured by DEA method.
Finally, development level of digital economy is taken as the explanatory
variable, circulation efficiency of agricultural products is taken as the
explained variable, and other factors that may affect circulation efficiency
of agricultural products are taken as the control variable. Panel model is
constructed to investigate the impact of digital economy on circulation
efficiency of agricultural products in our country.

The empirical results show that: 1. It can be concluded that the
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digital economy of our country has shown an increasing trend year by
year during the decade. The digital economy in the eastern part of China
has the fastest growth, which is higher than that in other regions and the
national average level. The development of digital economy in Chinese
central region is higher and slightly higher than the national average. The
digital economy in the western region develops at the slowest rate and is
lower than the national average level. The development trend of the
digital economy in China is slowing down from the eastern region to the
western region. 2. The overall circulation efficiency of agricultural
products is under the increasing trend. Regionally, circulation efficiency
of agricultural products is highest in the eastern region, followed by the
central region, and lowest in the western region. 3. The development of
digital economy can promote the rapid development of the circulation
efficiency of agricultural products. The degree of opening to the outside
world and the quality of labor force can promote the circulation efficiency
of agricultural products. Regionally, digital economy can promote the
development of circulation efficiency of agricultural products in the east,
middle and west regions.

Key words: Circulation; Digital economy; Agricultural products;

Circulation efficiency; Data envelopment analysis
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AR AR AR B e b o B A B R S A DR AR B BRI 1 it <5
ASCIEHL T GBI L RSB R R ELIPR I A 3 DA IR IR 458 44 R
] B4 B At Bt 11 2 B 1

Bor AN BT 2 B R a3t N BN AR TSR T J7 T, A H4T
P2 EAZ 5y, BBt R R C T IR ATE 5 30 BEE TSR A
AN Kz NATTEREUE S SRE S5, 5 B BB oo 4=, mAey e
FIRNE AT K. L, BN AL, AESCRIRE SR b s Rt By 22 5
REATIRBL o H AT B 1) K7 A N B AR A T B, 5 508 SR LEATS R
ARKZE R SCF B P HAE MV 55 5 8 M A SR Ml N A5 B A KT
TR

oy e R, R E S SR, X doh et R Ay

SR T RO AU IR S e o BB ELIR ORI PRI A JE , 2071 9 180T
RN IIAL 2 BT P R, A2 BRSNS, w2 S R S5 il Hy
7 ARSI 5 - B, ASCIMABC - G v 2 br ai e tabe, U5
R B R B T AL B K

® 3.1 HTATREACT R4 2

— 4R by YRR FA S R
B SE ALY HOA (202D

B FEA B Fo ol B S R (STEDN WREE (2019
LRS- Y& % B (2020)

HHR I A 2 RN X% (2020)

I ER AV RN D58 s ¢t FZE (2021)
P NP ¢ AN HHFE (2019)

By R R GRS B / B (2020)

e T4y

R AT B R R B G P4 R R 4R )
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b KSR 7O BB ISR i b B 25 R IR
o ASCUEE T IRIE 30 AL TR HIRIX 2011-2020 4F ) 4EAR AR (BT
PH B DX A B sk g, P DAZERI FUI g 0B 1 PR R X ) o 38 I X S R 4 gk
ATEEBA MY, 3T &4 BB DU & X Her 22 0% R KT 1) S AR o
Ak, RFRAT Je, R EAITHE EER AT RE H I —LU4 R, — LBk AT RE A
SLBRBEEHT N
(3) SEFS: R b

R FRAEH stata BAFBEAT 2 BT R IE B4 00 T /0 i, @ id 5 &
By R, DN H P E B e DR AR KT R AR SRR B T KMO g,
ELRF SRR S0, FITTS 0 KMO AR50 2 ERR SRR I 45 SR R 3k 3. 2 o

3.2 KMO FITERLRESERFERTEAG D0 45

BURE L8 FE Y Kaiser—Meyer—0lkin fE & 0. 777
Bartlett FIERTE K6 1577. 904
df 21

Sig 0. 000

MR L5 ST LG HE, KMO R 30E N 0. 777, B 178 & 2 (M AR FLOR &R,
Al LA R0 Hridkidt— 25 20 1. Bartlett BRIZAIG I FIMERAE A 0. 000, FnEL
221t Bartlett BRIEEEATSS (p<0. 05) , FEAAJEAR R, BPIEEERIFa bR [ S A7
FELRE AR G o (R, A6 45 AR T kB R itk iy B 4 5 R 8
IKF L8
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3.3 2011-2020 FEFEHFEH R EKFLEETRE

[X 45, 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 4F¥yi4
Al dbmt | 1.26] 152 | 177 | 1.95 | 2.21 | 2.31 | 2.41 | 2.61 | 2.82 [2.88 | 8.59%
X | xE 0571 0.73 ] 0.84 0.8 | 0.99 | 1.04 | 1.15 | 1.30 | 1.45 | 1.58 | 10.78%

wdk 10.41]0.63]0.87 | 0.96 | 1.11 | 1.22 | 1.54 | 1.96 | 2.31 | 2.52 | 19.93%

g 092 1.13 | 1.41 | 1.49 | 1.66 | 1.71 | 1.87 | 2.06 | 2.30 | 2.45 | 10.35%

s |o.88 | 1.17 | 1.52 | 1.68 | 1.96 | 2.07 | 2.35 | 2.86 | 3.30 | 3.56 | 15.03%

Wit | 1ol | 141 | 1,49 | 171 | 2.04 | 2.13 | 2.37 | 2.73 | 3.17 | 3.41 | 12.97%

fEe lo.78| 1.02 | 1.21 | 1.29 | 1.51 | 1.73 | 2.16 | 2.36 | 2.52 | 2.39 | 11.79%

W# 10.50)0.69 | 1.21 | 1.26 | 1.42 | 1.55 | 1.80 | 2.23 | 2.58 | 2.90 | 19.22%

Jo&K | 1.23 | 1.54 | 2.00 | 2.10 | 2.41 | 2.52 | 2.83 | 3.56 | 4.29 | 4.70 | 14.33%

g 10.27]0.46 1 0.62 | 0.69 | 0.83 | 0.84 | 0.98 | 1.11 | 1.22 | 1.27 | 16.69%

o | 0.20] 0.40 | 0.56 | 0.67 | 0.83 | 0.96 | 1.18 | 1.52 | 1.91 | 2.24 | 27. 10%

7 [0.59]0.76 | 1.00 | 1.11 | 1.27 | 1.34 | 1.51 | 1.74 | 1.95 | 2. 10| 13.63%

P | o0.7210.95 | 1.21 | 1.32 | 1.52 | 1.62 | 1.85 | 2.17 | 2.49 | 2.67 | 14.02%

gl g | 0.42 ) 0.61 ] 0.78 | 0.88 | 1.02 | 1.10 | 1.27 | 1.52 | 1.70 | 1.85 | 16.06%
WX | o2z [o0.21]0.42 | 0.64 | 0.76 1 0.90 | 1.10 | 1.41 | 1.82 | 2.18 | 2.43 | 27.82%
P | 0.13]10.32 1 0.49 | 0.61 | 0.75 | 0.85 | 1.28 | 1.63 | 1.97 | 2.25 | 33.48%

WEg 10.25)0.44 1 0.74 | 0.89 | 1.09 | 1.30 | 1.52 | 1.96 | 2.38 | 2.68 | 26.82%

Wk 10.39] 0.58 1 0.79 | 0.91 | 1.12 | 1.24 | 1.49 | 1.85 | 2.26 | 2.49 | 20. 34%

M 10.2710.44 | 0.60 ] 0.72 0.8 ]0.90 | 1.06 | 1.35 | 1.48 | 1.65 | 20.05%

wAyr [ 0.25] 0.41 | 0.65 | 0.77 | 0.88 ] 0.93 | 1.21 | 1.36 | 1.60 | 1.83 | 22.06%
MWEH0.33]1 052|071 ]10.78)0.90 097 |1.23]1.37 ] 1.66 |1.85| 18.86%

WiEF 10.26] 0.48 1 0.68 | 0.80 | 0.95 | 1.11 | 1.44 | 1.76 | 2.14 | 2.39 | 25.00%

Pt | 0.2810.47 1 0.68 1 0.79 1 0.94 | 1.06 | 1.33 | 1.62 | 1.93 | 2.16 | 22.80%

paas | =P [0.30] 0.49 | 0.68 1 0.80 | 0.95 | 1.06 | 1.26 | 1.50 | 1.74 | 1.87 | 19.98%
X | pg)i |o0.35] 0.56 | 0.86 | 1.04 | 1.28 | 1.41 | 1.76 | 2.20 | 2.70 | 3. 11| 24.55%
B | 0.08]0.27 1 0.47 | 0.56 | 0.74 | 0.86 | 1.10 | 1.45 | 1.82 | 2.05 | 39.07%

=@ [0.14]10.33 | 0.54 ] 0.64 | 0.81]0.89 | 1.11 | 1.49 | 1.90 | 2.18 | 31.97%

Bepi | 0.40 ] 0.57 | 0.78 | 0.88 | 1.04 | 1.15 | 1.36 | 1.68 | 2.00 | 2.19 | 18.57%

Hi o011 0.28 1 0.47 ] 0.56 | 0.69 | 0.76 | 0.97 | 1.20 | 1.40 | 1.57 | 30.33%

#Hig 10.21]10.38]10.55]0.63]0.75)0.78]0.90| 1.03] 1.10 | 1.17 | 18.61%

TE [0.17]10.39 | 0.52]0.61]073]0.7[092]1.04]| 1.10|1.16] 20.92%

¥roE |0.34]0.54 | 0.74 0.8 |0.95|0.99 | 1.13| 1.45 | 1.59 | 1.83 | 18.46%

P 1 0.23]10.42 1 0.62 ] 0.73]0.88|0.97 | 1.17 | 1.45 | 1.70 | 1.90 | 23.39%

S | M [ 0.44] 0.65 | 0.87 1 0.98 | 1.15 | 1.25 | 1.49 | 1.79 | 2.08 | 2.28 | 17.91%

R 3. 3 FEARYE B AT vR I B H R 2011-2020 AFFKIE 30 NE ELF AT
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RIBARPEEETREUE DL . WK 3.3 /1, Bk BE, REBFETFREKTLT
BT —FRES . 2011 FFIRE T2 R KL AR EIMEACN 0. 44,
M7 2019 FEIEK B 2. 28, EHWK RN 17.91%. FHAALLF LA —REEEE
SCHE, IR T B i . B PR N — R OR T A& 3 R Tk &
FERAEFREZE T ERMEEER. EEREM T UL Hrgik
FERRIY » W E T AR B A B A TR, (Rt T BT AT s R R R .
TR ERAE RN DR R T FREA 14 2 N0, B A
oK. B 2020 4F, FREHERMH S REGL 10 12, ERENE 9 # SR T,
FL TR ARIE IG5 == v B LI AT M A PR A o BRI SRR N L
R, E AT PR A, AW HELS P&, @i Em
Bt S, s 7 REB TR RE.

3.00

2.50

2.00

1.50

1.00

LT

0.00
KREEHREHK=ZSIPTESHESEXKESEDEELNZEERR
ﬁ%ﬂ%‘%ﬂ@iw’?%ﬁ%wﬂ%ﬂKL%fﬂgdW\’lﬂ%E’HE.iﬁ‘HE

B3, 1 2011-2020 S8 [E 30 &40 By it K KT LR G 1R B (e HE T 18]

ENE, FEANBTFATKEKFEE TR G, BEENMEHTETT
R AR AN HEIA . B 3.1 AT 43, £E 2011-2020 4E[H], J7 4R, bRt HiiL.
LR R AU R KT A5G, X2 RIS e GIHT . ANA & T A &
KRN, B FETE T A RERERE. NEETEERE, SH i
B Gr gAY, Hilt. Filg. 72 EMXMHFET R BB, 5K
FE TR S X A7 TP ] B, RO 250 K e it B B, R AP IR AN
WilE, ERAA KRR, GSEFAETRIE. Ak, XX B S i
B2, B NN D, RAHE X 6= B R, W55 X 2 X 3,
BB TR K E .
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3.00

2.50

2.00

1.50

1.00

0.50

0.00
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e ZR R X e 1 31X P s [X ex{Eblic]

K 3.2 [k =K&FXTadtxEaE

& 3. 2 EK, 2011-2020 44 [H & A 5 A oK-F B m, H ETHiE
FERR, 1 IR A W R IR R g . N B0 EoRE, &8 X425
RIEZEFIIER. Hr, REREHXEFETFIGK R, 5 H A X 4 5
KT LA s R i X B 2 R i E, B KT RS & 2K
FEGAE VG X RS TE R e 8 BT A E P8k . IWEfRCRE, FRIE A X
BB RIEATPEIRE RN, (ARAGAEEEZ R . REBFET LIRS
BB AT S H

2011 4F, RAH X F 72 50 R B AL a6 500 0. 72, 2020 FEHE KR 2. 67,
Gy 14, 02%. T2 RO EZR U i H X G0 5% K JR /KPR L
ST RN B B B LU 5 3, MR b, BURIE KT SO
B 22U, RATZAHRIBOR, KRR R S, Wl ANARE, MFE
PR T BIFRR RIS th X 2011 AEBUF AT R R ACELE S8 50R 0. 28,
2020 FEIEKN 2. 16, ELHKZ A 22, 80%. TElHL X B & ik kR HGE, (HE
BRI AL SRR T ZR B IX o 3 72 R Ay v i [X 22 356 /K ST A R 55 L ELIDR R 52 R
RIEIEANG 3, BRI S LA, UM BT 2 5 RN 5 AR X A LLiE
TIEAE, KAA BRG] IR, B T A B AL, AIE SR
AT IR R, AT BAA R KR RS Ao P X 07 48 B k7K P A
MRAG, ARTA, X . 2011 EHCF A5 KRR T e a0y 0. 23, 2020
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K 1,90, TEFE X, FAFKTREMKRR, FFHHKERN
23. 39%, AE R AR IX JFOR LR Vi L T4 o NS4, TBERY K R
S, Wit E VTR E. R, PR IX B Z S 5 SRR S A, TR
ML EH . BIATE I DAL QIR A KIS R, (H i T B 2 358
ANAWR, GO NA, QIR L, WITRERG T F&R5 MR R . TJLEk,
. L 7 X i 52t A e AR, gk — 2D HES O S (AR 9T B Rk £ 20
HORB) R RS A, R GURTR AR R, SR BRI AR 5, Pk e H ait
Hop 2 G SR 22 G IR FE R & 56, (5 T 3 X (1 2 - 48 5 R FE /KPR P i
I,
3.2 RER~RRBEEAITN
3.2.1 RER~RRERIIR

AR SR AR AR R AR PR AN B A, R AR 1Bk B
fiti v BHEEEZNIAATH R, TEREANTUE AR b SO IE Rk RIB R RS RE
AR B FABAE T o FE A 038 A R 7= i AL R BT R 32, TE R
B TER B IR AR RS W, FTIETE E A, R SR S AR 7= i i 3
o XL RM AR RIE B — N e R 5%, JREM R T FREAR S sk &
AR it AU R R A BB o it AR M3 BT IR AR L R S s #
A TRANL AR o R R A 7= it YL 308 PR R JR R VO B AT o
(1) il A

PAAR PR = i B R AR P23, TEBEAN AR SR R R A YoE M
3.4 WoR [ 2011-2020 FE[AIAEATAAT A T RIEE AT LB o w0, £ 2020
4, SRR N IDEIE R 50992 J5, EE 2011 4R/ 13997 J3 N, 4RI R R E A
3.05%; A NS EERFE 12,06 AN F 70, 2020 FEARFS A S EE DY 36. 11%.
b T A R TR R R, AR N IFESR T 1 5R4R, hiASR5ud
F—FE, RN A RARRME N T BB 1 B R AR A g 1 s e VR
RATN D IEHFAZRIEN O SRR, EREE Tk, SRR, Rk
PR 555 S IR AT, TR T R N R X IR 3, 5453k 2 )
NOGEMRA SR BTk, @A gt, HEEET, REREH=
RBCGRG RIS R R R T A&l KA. I HAE 2 FIRM IS ~, S48
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T OB N EIRRN IR .

A7 BTN, A STk, BRERE, PEA W FERTITE T
FOEFE KA R o R, AR (N CASAS AR R B2, "E RN S ™
(RIBRARAEL, FRAREAE, A OR BT LLIE R 388 ZFL TR ERBEE L EF AT K
J&, NIVERFACTF ARSI, AT G H 2RI 9% K BT G 2 i thAe R AR
e, XA IR s, R E M. RERMFRESR LT, SRERXIK
JRAR T it N ARV AT R R G 1R 25 18]

3.4 2011 4F—2020 FEFRE A ML

Fhr ISYNS| Il 2
AN AR# CHEA HE W AR A HE G
2011 134916 69926. 96 51.83 64989. 04 48. 17
2012 135922 72174. 58 53. 10 63747. 42 46. 90
2013 136726 74502. 00 54. 49 62224. 00 45. 51
2014 137646 76737. 65 55.75 60908. 36 44. 25
2015 138326 79302. 30 57.33 59023. 70 42. 67
2016 139232 81924. 11 58. 84 57307. 89 41. 16
2017 140011 84342. 63 60. 24 55668. 37 39.76
2018 140541 86432. 72 61.50 54108. 29 38.50
2019 141008 88426. 12 62.71 52581. 88 37.29
2020 141212 90220. 00 63. 89 50992. 00 36. 11

(2) Y%Ak

AR LI O GO IE AR R, IR TR . R 3.5 FIRT
o 2 R, SR B, 2011-2020 41 10 4E(E], FRERRE, Wk
KB B A T A= B R R BTSSR, A 2011 R
58849 JIMIHY AN F] 2020 1) 66384 i, FIPIGK 1. 3%. ML, PR TEE
WD B, FRAE M 2011 4FA 651. 9 Jl T BER] 2020 4R 610. 3 . 4R
AR RN G, XA R AR R R T K. TEFE A b, R
. R, AR AR
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3.5 2011 4F—2020 FF3 E F LR =W =m (3D

T RE TR ikia KR LAES BES BiA

2011 58849. 0 3212.5 651.9 21018.6 3262. 8 8023. 0 59766. 6
2012 61223.0 3285.6 660. 8 22091.5 3306. 7 8471.1 61624. 5
2013 63048. 0 3348.0 628. 2 22748. 1 3118.9 8632. 8 63198. 0
2014 63965. 0 3371.9 629.9 23302. 6 3276.5 8817.9 64948. 6
2015 66060. 0 3390. 5 590.7 24524. 6 3295.5 8749.5 66425. 1
2016 66044. 0 3400. 0 534. 3 24405. 2 3173.9 8628. 3 67434. 2
2017 66161. 0 3475. 2 565. 3 25241.9 3148.6 8654. 4 69192. 7
2018 65789.0 3433. 4 610. 3 25688. 4 3176. 8 8624. 6 70346. 7
2019 66384. 0 3493.0 589.0 27400. 8 3297. 6 7759.0 72102. 6
2020 66949. 2 3586. 4 591.0 28692. 4 3529. 6 7748. 4 74912.9

(3) WiEE A
108 L 0 AR 7 it (R S 2 DK B K, 2 R ORI B A DA i i3k

AT IR BRI AE o ATIEFERE AR A — A KB X 250 K Je Rl sk 2 —, B
FEARHEAR N IACA A S B B E R R AR Hh [ S Rl et i #F s e
PR, AR CHIHIBL, KIS 2 A0 2 — AR R o X SEAT I B AN T
DIMEBEDRL P M K IEBEA ROt HES A AR P A e o AEAR 7™ dit AL A
HRAE I T Sy E A

Forp R BRI . KBRS AR, P — s Te & i A BAKIZ#E4T
ISR, A RSR M RYERE 2 . AR, R EEH
fRrth, ik BA Rk e, D, EHTEERE, 78RR k. L%
HAEmAR R T, R EA R BN 3R 3.6 IR T 2020 EEkEE
HFEN14.6 JTAR, 2011 F1EK 5.31 TA R, FETFHKER 4. 0% EkE
F£519.81 FAHE, L2011 ££HK 109. 17 AR, S TFHMKR 2. 3%, KizH
FE12.77 J3AH, 2011 880 0. 31 AR, FTHMEKE0.27%.
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3.6 2011 4—2020 £ [FAZ BB Lk i K

Fhr it B i R K B
(IAED (IR (IAED
2011 9.32 410. 64 12. 46
2012 9.76 423.75 12.5
2013 10. 31 435. 62 12. 59
2014 11.18 446. 39 12.63
2015 12. 1 457.73 12.7
2016 12.4 469. 63 12.71
2017 12.7 477.35 12.7
2018 13.17 484. 65 12.71
2019 13.99 501. 25 12.73
2020 14.63 519. 81 12.77

2020 4F, FRETRYic i gy 4735564 JiME, BRERIZE 445761 JJME, (Y
RYEiEE 9. 4% AT EN 3426413 N, (MR R 72. 3%, K
TRiZ &N 761630 JiM, (HIRPpisiia s 13. 9%. MR 3.7 i, EAKES
SRR R IR, BRI AR JKERIX = RPAS @I 7y SN 2k ik AR AN T iE
EHRIEEIE, i, AttiaE S T AEKEENEEN S, W T AKIE
S E P EAR P R RE HR soE AR, LAg T AU
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#£ 3.7 2011 4F—2020 FFIR[EZ B e Yz g

F e ist & BRigttia & NERBZ R Kigttiz &
) ) ) )
2011 3696961 393263 2820100 425968
2012 4100436 390438 3188475 458705
2013 4098900 396697 3076648 559785
2014 4167296 381334 3113334 598283
2015 4175886 335801 3150019 613567
2016 4386763 333186 3341259 638238
2017 4804850 368865 3686858 667846
2018 5152732 402631 3956871 702684
2019 4713624 438904 3435480 747225
2020 4735564 445761 3426413 761630

3.2. 2 REGRBHERNE

(1) AR A B R R VPN 7%

BT MIERCRE N E A, EART A RBRACE, AT
G A&, TVF TN AT AR S, EARAIH . Bk, 7R R IRE AL
VP J7 TH R 2 710k 5 6 B R 3R, A e 4 1 S i HH AR 7 It R JE )
BARIG DL W HE AR MTESCERE M T AR NE S E B AEANT. EM
PHMEA R Z VPN TE, BRI i (R IE R AT e PR A, Ay
B, BRIMES . B—RREENE, SR E AT 2 BT
R LRI AT B PINESE . 2 8038 #I8 F E B2 midkond AR 7 i a8
ROEFEATHETS, PALCER L, 4 e R0 eI i 8 B 7 H A%
AN, PO, AR F i LR IR, = B T A 2 — e i LA 25 5 SR B 1Y
0L, U5 B A = F R AR 2 2 R R T . AT B AR R R R A
—FhZ NSRRI Z P BRI R, LR, R SITAEA T, #E R
RS PENE, el Bt TR TR bRk 2R, 1918 5 SERR 1 DU A ) PRAN AR
RUFIR L8 BT kAT ot e gent, Lean 720 ik B imikss, (2l
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TR TR bR R AR AR AR, TR A R — B E . RS S
SEBRIE LRSS =3 P N 2 IR L DEA CEH B1.28 92 BRI 72 7 vkl 2 HE R 30
ANE BIAR P B R

5 WL DEA AR ALHE C2R A BC2 B, A NIL 2™ i &AM =, o m] LAkl 7y
AN GEAL, FEHSRA SIS R 3 FAL. BAEELHHT (DEA) S2&—Fh
BT LM Gm R AN ROA AR (AR S8R AITA T 1% o ik B V22 HoAth A0k
FRAH &R A B, B8 2 N T 8. A SORO AT 241
5 DEA J7vkE B s T IR 2 MR Z AT K Fe bk R 1A R 1,
AN L R (B FR AT R R 3 10 s IR DT VE T AR AR e s B PR e N
bR Z A S AFAE SR R, (HRXLEHRhR 2 (A AT E L RS R =
FEMH] DEA J7 ikt SEACRE RN, AT A Bl AT IO R ab PR
THEAR RGN, SRR AR S, — b, PRoEAEA] DEA 5 ik
ATRCRE B U, RNOAZ T S DA R BN 00 B AR AR G, RS e B 1 FE
PR KA L N7 AR AR A, B 5 Fa3E4T DEA BOMNEE, JEARYE SLprid
GUAWTR R Fabr ik & . HHUEATIL, DEA 775 dEH & & TN RIE 30 M)
AR 77 IR AR
(2) e ORI 4 kU5

I I DEA 720t o LA SR B R BT AL, TR A E PRI AR R
RN s . 456 SEbr A FREEE 24 bl SRAGE , ARSI ELUR BARFE H5 43 5l
KE BE). TR SR BOEAE N BRNIRRR, FER MG TTISHA S K
PR SE IMEAE e AR bR R B, R R 3. 8 K.

AR R IE A A AR (XD X2 587 it R K 55 3 T N4
fire, (AHTERALTTIMERR R, MO0 B RZt8hs. KB/ (2011)
A RARATE AN G AL 3 NSOk & . A 28 AR MR R
FEERAER TR BIE NS AR ERIR . ASE EAHE (2014) 1EX R 77 SR
R T 55 B AR PR RIS, tHRTIEIE R A, HREW LR b &
AR R IE IR T K 5T A N AR 22 oG8 B AR AT O R B S8k
—HRFE., EEH M. WBOLSE, EEAETOE ML SN (D
Pl ZTH AR (r1) , RIGTRE R AR ZE R P LB (r2) , AR

31



VL Ep N e el VAT B 2 Bon FREAR 7 it B R R A B 7

IR, A 5 5 JE R S5 T S AH DL T IR — 623, S8 3 3 DL /R
FH (o), BEARAR MBI ML 515 5 BB & i P AE VLT 108
—i 4, LAk ES 5 A RE I R ST A KL Bl XI=NXr1Xr2Xe,

A R IE T ) BEAAER (X2) A I AR P AR ERE . T
ToE: ELAHSR UL it b [ 78 B AR &, R B4R S B4R bR Ron L &
Forb i i ) H U D IR Rk & EAR RN ITH R T . RS54 (2015) Xt
AL I VE o ML 4548 3 0t am b b 22 S s G At ATHISIBOL L it R ATl
g MY [ e =N, R KSR A, THE TR [ e WAL & K, 4
JEH K RLURZAE TR (r1) , HIRUERIE R HRAHFRWLE (r2) , A5
PR DL /R RAL (o), FF LA ISR 7™ i B B AR, Bl: X2=KXrl
XT2X e,

ATEIE M ABR SR G (X3) R E i At B BN . sk
BEAT & BRI AT DA M i oA, IRE AT Mt ket . ASCld 2%
BB (2016) MUK X S8 N A0 B 27 5 K EEAE A BT 1R bR, AN A 4
N BRI TR AR N S A A i A B R AW A Y. TR
TiiksE, Sk, Ak, KIBEERIKEE, RIEHRIEEAL TS E TR LG
BEAT A5

FER A T Z A (Y1) & HE B R S R b )7 xR .

B AT DA WA i AR S R IR AE 5 80, T ELAE B AR B AN [R] IR A A
v AU BRI AN 77 TP I R R R S AR D e A SC B IUR L TRk, A
B K BRI LA BT B S R 7 AE 5 T I PR S BRUOR AT R AR i
(R RS S i o

AR S IE RN (Y2) FETE Y A PASZ i8I SR sk . s ROl
PARAE R YO A IME R, FRDURZTE % (r1) , RJERUERIE 55
LAttt (r2) , AhThmtEN LA A R ZE T i L], AR LU R &
BoCed , BEMESR: WIENMER B JE REWH My, TR R iR
WPEBEAT TRBTHE, Bl: Y2=RXrlXr2Xe.
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3.8 KPR UERCR A B TR AR A R

— AR bR /&1 00 FLAL S R
AR 7= AU ML A A TS (20140

BN AR 7= AU R AN 127t BHE% (201D
2Bk I sE A K NH A4 (2016)
FEBR AL 5 T2 5 JiJt /

] AR 77 it U 1Y 0 A f¢. 7t FEaRsE (2017)

R ERCR N EEE R ER G R, (PEANSGHESE) o (hE
T A Z G R ) BB EER M Gt 5 et Ho, &8, WK
HVE X Gt S AOE AR I 25 B P AR 1 BOROREEAT BB R 15 i A0l T
FRE 30 ME L TR FIR X 2011-2020 AR FabnEicd CH T 78 st X 350 40 Hicdis
B, BrUAERTFURHER B T P XD o tbAh, BRI K, S —E NS
THRITFSRR 2, A S8 vl e 5 Sebn s A BTN
(3) SEUESE R H

SCEGEHL 2011-2020 £ 4 [H 30 />4 1 ARCACE 9 SUREAS, AIHT DEA P2. 1
RIFHEA 10 FRIFIBARBCRME, LA B BORBCEEER EHER, BEM R A 2725
BAG S ITE R KIANA o
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3.9 2011-2020 FFEFRE 30 NE DR = HIIEZE S BRRCR I LB Mt

X 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Jemt 1 1 1 1 1 1 1 1 1 1
R 1 1 1 1 1 1 1 1 1 1
ik 1 0. 995 1 1 1 1 1 1 1 1
tig§  0.443 0.416 0.449 0.452 0.495 0.499 0.509 0.583 0.554 0.663
WZd 0.698 0.536 0.717 0.789 0.809 0.781 0.82 0.881 0.965 1
L 0.622 0.566 0.643 0.655 0.66 0.745 0.724 0.953 0.936 0.75
FHH 0.714 0.532 0.685 0.704 0.656 0.617 0.532 0.571 0.513 0.671
HRYL 0.523 0.652 0.669 0.692 0.666 0.651 0.659 0.759 0.743 0.507
i 1 1 1 1 1 1 1 1 1 1
L5 1 1 1 1 1 1 1 1 1 1
AL 1 1 1 1 1 1 1 1 1 1
2 1 0.978 1 0.966 0.895 0.895 0.891 0.89 0.859 0.924
FEE 0.887  0.85 0.969 0.951 0.896 0.892 0.852 0.86 0.854 0.774
LS 0.765 0.748 0.756 0.743 0.671 0.696 0.683 0.703 0.708 0.815
& 0.978 0.949 0.913 0.987 1 0.986 0.994 1 1 1
WE 0.766 0.793 0.769 0.764 0.701 0.676 0.688 0.797 0.753 0.681
Wk 0.651 0.619 0.653 0.665 0.651 0.644 0.656 0.633 0.645 0.602
WFE  0.853 1 0.876 0.92 0.896 0.883 0.847 0.781 0.72 0.811
"% 0.931 0.943 0.917 0.936 0.883 0.89 0.868 0.856 0.864 0.799
U8 0.664  0.629 0.732 0.717 0.694 0.685 0.623 0.593 0.564 0.586
WEF 0.515 0.554 0.744 0.775 0.728 0.678 0.67 0.592 0.626 0.712
#EK  0.664 0.638 0.628 0.609 0.583 0.599 0.618 0.634 0.618 0.631
P9Il 0.669 0.493 0.538 0.572 0.582 0.63 0.679 0.674 0.615 0.47
B 0.638 0.631 0.711 0.671 0.606 0.576 0.518 0.509 0.451 0.668
=P 0.768 0.697 0.845 0.845 0.805 0.81 0.772 0.822 0.797 0.703
Bepd  0.482 0.485 0.503 0.468 0.443 0.433 0.434 0.439 0.421 0.49
Hi  0.645 0.607 0.635 0.594 0.525 0.49 0.471 0.467 0.438 0.405
FHHE 0.448  0.419 0.438 0.457 0.422 0.409 0.356 0.359 0.312 0.287
THE 0.479 0.404 0.511 0.5 0.509 0.719 0.592 0.692 0.631 0.693
BrE®  0.501 0.490 0.562 0.569 0.553 0.521 0.621 0.932 0.802 0.713
ZES 0.883 0.874 0.910 0.918 0.905 0.906 0.894 0.905 0.904 0.885
¥ 0.713 0.697 0.730 0.744 0.716 0.705 0.698 0.733 0.718 0.742
PEEE  0.588 0.540 0.597 0.587 0.559 0.576 0.562 0.614 0.565 0.562
Hh 0.743 0.721 0.762 0.767 0.744 0.747 0.736 0.766 0.746 0.745
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# 3.10  2011-2020 F%&48 00 A P b FLE 25 S HOR ROCR BE HE A EL B

Wi L [EN A4 Wi L e A4
Jemt 1 1 LT 0.725 16
R 1 2 3] 0. 659 17
i 1 3 BT 0. 652 18
L5 1 4 | 0. 649 19
WL 1 5 il 0. 642 20
ik 0. 999 6 e 0. 626 21
%R 0. 981 7 HIR 0. 622 22
2 0. 930 8 =L 0.619 23
I 0. 889 9 pigll 0. 598 24
Zin)e: 0. 878 10 9] 0. 592 25
i) 0. 859 11 TH 0.573 26
RERn 0. 799 12 HoN 0.528 27
y ] 0. 786 13 i 0. 506 28
Gl 0.739 14 (5] 0. 459 29
1LV 0. 729 15 Hifg 0. 391 30

HRHE DEAP 2. 1 e Rnl LUE Y, JEAR™ dhiftil ROR AR AL T ETHE
%, FERBMTRELMRBEEN ST T, 2@ KK ARG USRI &
GRS BT R, HERET A A e dE R, KA, B, IR AL

Abat REM Bl RIE =BT, AR, MORAXIERE 5 L
FOERAET, WESTTHRE, b, LR Mideb iR E L, SRR
R g RO 4, A AR P B A B WNASROTmE, T
NEEZ, Ja RO TR 5 TR R . DRIUL, 3% =AM 2E AT 4R 7 b 1 SV
B, ALK B SIS A ek, A SRS . IR R T E A,
ERMH RS, A LR X, s A AR B A B S AR, %
B, JE EAE . RN KIS, fHesssEt . R
LI REN, KBETE L, BRREFMFB D, EHTR WA REHT
Lo e TR at, 2m S5 RBMadkR, HSNEIE, 457 fminE
S HRBOEY, IERCK B E; WA K2 27 SRR, B E
AU, AbTT R, S0 LU A A AR FE KR R, PR LU
I HH ROK RSSO0 TR P S IR R . B BV TF R R, HL T T 55 S50 %
PR B IE, AWIA AT &2 E TS, A dhiiE g iE .

TR CHIN XSRS E BORMCER M4 E R G AR ELBAR . 38 X i
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BRFNHAN R EAKFIBAR T . 58—, BT IR X8 T A,
FAL B AR IZE, TEBRASEM M 255, Bl A wE, 54 E KA —
FEMZER . I, BRI SEF TP IS OU AL, 0o U Hdk AT 208
W, fmERREHte ). ZRIXEHIX UEMELES, SR WA AR,
A= b P RS XL ARV BN, RN T s IR A S, B RHS
IR, 52 A S R S . B AR IR e X A i K T R T
AN D, pAIRAEH, R IIEA RAEEER R, I A
TR EOMR TS o WLPEAR ™ SR AR S A [E A e R EE IS, 1X— 7T, H
TR MEGETSARZ, (HRASMANREEH, B2 st MR, iR
PR S 7, BEICE A B AR AT REAR AR R L, IERRAE R
55 SEBRIE O AR 25, I 0 e xf EEACEI, Ll ob 4 7 it i Ak N B3 B i
BNZ, HARXT S 7 RN, SRS E8C TR IR S RE,
BHNHE A RFEE, (B4 E &8 0 A SRR & LB L .

XA T S U B ROR, 2R S AN B R B AR A T K B AR
ANF], FECT A S RUE R 22, R X A e, PR X IR, PR AR
RIHIX B S TFEAKIE, BA RIFIA SRE R RS o A7 &
Al BREEA — 2 IS, EEARGPOE LA Pl X R ™ fh i B 2
KIgH, 5HPEE 0 EWAGT R AR — B IR 7 & XA ™ it
ROR B RFEE FIHESS, TR pu & St it d W 2R HERE, BB IF4T
TR SRR, JFRIH o — Bg B AL, SRR A B R R
Ha, PR mitiE R &S, BEABOR SRR IO, MRt T &5t K
TH 0L, SCEIERBOE 2%, 4™ i B E R R ) 5 HAb i B R B K,
PRI, MEEAA BFE, PO ERHE DR ™ i a2 2 i ik
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F1E PFEFKELARMNBERTRREARLIES
4.1 I ERBWE
4.1.1 IEFRIEEN

AR SORF G055 I 7K 55 AR 7= it L 388 06 ) S M AT RIE 7, AR 7= i LI AL
R R, BFEPFRBEACE IR R, IR B, NaishZsR,
BEEAER R e ot B A o S B AR M 22 o AR VR SCRAE DMT 235 (T FU AL b A7
58, O WETRHSEEEDL, RIGIEFET 4 MR AR R
(D) R=wA s iinkcs (ND

AR 77 A8 5 T AE AR P i e AR I A, SO0 TR R AR i
RORAFAFEEEN R, R 5 N5 002 K5 m BUR ™ s e . A
SCSEAH (2021) [k, FHLERLIEAE FARSE B K TSRS I, AR SR AR
dn T BCR ER T S Dy i B, IR HAE B, £ In (ND
(2) XPHMIFIREEE (KF)

XA TBRE FEIX — AR IR T R 3, M5 AR 77 b B SR IR K o an e s 2
0 P2 FOVEAR 3 R AR T IO, 2 52 18 52 S (A /K L AR 7 I 5 A i B T4
SCILG G iR R R I LTI . AR TR RAE (2017) BT, A
HEH TS 5 1881 GDP 2 Bk B o A TR S
(3) FFah iz (LD)

R IES, 5780 R — AT B R, (HR, IR iR E,
RORERLT . WA 55 30 )12 B R H i, SRR Fravknr=4E, M
R B R HT G /7. XEAE (2017) 258 95 3h J1 UKk B 55 5h i &
. HAAAFON: LD= (SUE AHek1+/NE52 ) NBex6+4] 2% I3 N B9+ 51 R
2y N Bk 12+ K% ROAFIL B2 5 NH16) /6 % DL BN S H. — ki,
NFTBEA WSO RS 1, A R R 77 S DB BRI 42 i, AR R
FRAFIE, ASCH 2 P52 B0 AR IRR A 557 3 3 TR, JF0 HAERT #okd
H, o8 1n (LD .

(4) ZTREARF (JF)
G55 R R KF R S AR P2 R B AR I M R 3R, A SCH & A3
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GDP SRR B2 5F KK, HIREHEdE 2 )G, XF 2011-2020 F#) A 35 GDP
REGIAT P, DA A B b
4.1.2 {#88NGE

AR DA E TR, JE XA = IR U2, B IR BIFEILE T 30 AN
ZAFTEARRI 2R, ER&E 2 oA REAE, ¢ BAFES AR (AR 1
SR SR AR B, O ] 5 SRR REAT A T . SCER AR T B AR R R KT
S ] A = i AL A R AT 9 22 o [l A A A R

ACE,=a .+ B ,DEDCI,.+ B,In (NJ) ,, +BKF., +B,In (LD) , +B.JF, +u,

i=1,2,34,...,30 t=1,234...,10 Ax (4.5)

Horb ACE, RV R RAD &, MR R B, DEDCT, AR RE,
MR TFRGR BT, In (NJ) v KFE, « In (LD) ,\ JF, 535S,
a SEREE, B, RfERE RN R, o, ARSI,

ARG 342 ) A BRI B EOR, AT R BRI 2 I, R,
RYETRATEFEIR, M%7 HAb 3, DRSS BB R T 2,
AT AMFIRFERE (KF) R 5 R BASE (JP) MxRasE, A sSesiifmz, A
S HCORBON BB . DA _E P S 1 % T S Fbm I HR M Gt i R 3R 4. 1 B

R4 BIERAL RN IS

variable N mean p50 sd min max
ACE 300 0. 755 0. 727 0. 167 0. 405 1
DEDCI 300 1. 287 1. 131 0. 724 0.212 3. 108
InNJ 300 2. 966 2. 890 1. 037 0 5. 069
KF 300 0.539 0.310 0. 583 0.017 3.017
InLD 300 2. 220 2.212 0. 0940 2.011 2. 548
JF 300 5.639 4. 850 2.731 1. 641 16. 49

4.2 SEIESSR T4

4.2. 1 EAERAGER

iIEH statal9. 0 FfE, HTFRE 2011-2020 4F448 K HE BRI FLREAR, K
FZ e B1A BT vk, R R[] e RN AR T, BT 8 7 4 0 & K T 3R E R e
MR B . BEAh, BT IAE A — A AR SR IR AR B A, ek
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P @b e LR AT, HEURARARE S LA RRA b R AT i
RIS, XFPEEh Il B AT UL, PRIl AW STk B0 A IR AR M Ik b v DR A
AR ENASE RN AR, R AT 3R 4. 2 Fross:

®A.2 A[EARCEEE [BHZR

A B (1) () (3) (4) (5)

ACE ACE ACE ACE ACE
DEDCI 0.035™ 0. 040™ 0. 054™ 0. 039" 0. 065"
(2.92) (3.18) (3.70) (2. 54) (2. 62)
1nNJ 0. 032 -0. 012 -0. 013 -0. 020
(1.16) (-0. 43) (-0. 49) (-0.77)
KF 0.132™ 0.129™ 0. 152"
(3.82) (4. 00) (4. 18)
1nLD 0. 330" 0. 348"
(1. 80) (1.95)
JF -0. 014
(-1.68)
_cons 0.710™ 0.607™ 0.651™ -0. 059 -0. 046
(45.79) (6. 82) (7.19) (-0. 15) (-0.12)

N 300 300 300 300 300
r2 0.113 0. 127 0. 189 0.203 0. 228

e FEEHRBUE N ¢ KIS, *. kx, ok RA0F 10%. 5%FT 1% 52 M KSE, BITHER
KERMB M

RYE ERBNAG SRR, L5 R BS54 it RCE H R 5058
B8, JFHAE 5%/K-F BB, XU B 25 1R R OO fe i HESh M 7 4 7 i
MENFE ., MFATRBKTFRRT 1%, , #HePEEA 5= mii@E g 0. 065 4
AL, BFATIRRRE, A7 mimiEs R T R 2020 45, FREE
FLTERALIE R 39. 2 J344 76, 7 GDP WILLE N 38. 6%, B4 BT (1) PLid K FE Ak
N T A i A B 7 20, AR 2 A P R R RS B2 07 2, 9 98 A i
BIRIE, W T RN . 2R 7R 2020 FE R IO EE 2011 4FEHE K T —1%.
AR, BEMTATIINPE R R, B8R SCHE R A TR E KRB B AE .
R ) T 7 s 98 P A TR A S B AT IR, TR SS . RS AE
LA EEIEAXHI, B 6 RSP GRS B iAmE B, 55E S
ANKIRRYE,  SRAA A B A %S, VSRR AT, I3 5 I 1],
RKHHES] 1A SR
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P Bz i A B ey, JE I R 25 SR AT UG H AR JORE B A ™ i it
MERRIEMRKR, HE 1WKF RRE. RUREE X ST BB 1R R G5 12 ik
ARFE BRI o RN BARFEERAR T 1%, AR 7= WiiE SR siE & 0. 152
AN o XU B BEE X AN TBRR FE AW IR, [ BRI A E H s 251, 52
SHRL, RF= A G GBI, I HAHSCIIAE 2 AR BOR A Wi e, X
AR I AR AR B s, BRI R AT S

95 B IR AR S RUEACE R IERIDCR, TE 10%M/KF F2 R, Uiy
2 713 T B = AR e B A E AR 7 B SR R T . SFE IR U 1%, K
P2 AU BCR AR = 0. 348 AN, TEIREBEBURM A IR T, ERERE
AW AR T:, RATH DY 3 R RABAER — 4T, A R EIREAR, 5
B, WA KERIR G557 30 71k BB BEAT A AN, AR = fiid ok
WA, Fe, St PR R ™ miE R .

AR 77 A 5y T35 BB T AR 7= i A I A 1 S T R AN B S o BRI b 43 Hr
R 7= G T IIARY K, RETETT I LT Z R WAL 5, 17T LUE S
BRZEUT, AT LA RCHAR A Hb R 7= AT A o (RS R 7= 5 28 5 T 3 A v
EHAE, BRANAmTis AL, MPERESE, T e, 68
LRSI N, HEIE TGS R . O, TSR RIS S A, R
Mg TS, e FRE RN, BAR TR ™ MIRERCE. Bt LA 5 iiiai
BRSO AR i T R B B T A S R A

o0 R AR S IR AR AE AN B3 « 0% R KT RERE S B %548 17
I U R B IR B RE 7T, AR & iR I e B AR R e g, H
T HANE AR K G, G0 KRR ISR = A K% AR
ROERERCR, TR T 25 R IRIR U o R 57 R R /KT X AR 72 i 7 S8 R 5
TR NTE
4.2.2 RREMRLE

B2 0 A B R AR B AR S0 TR O WL — B, BRI, 3X —E 4 AR ik
P08 & % O R A R I AR M, RSO SR T R HER,  TEIZE 5
2O REAC B DEDCT KR FH R (ELVE R B0 e 50 R e /K P 3EAT #1 B f) DEDCT_X 2K
BAT B . [BIAZE R IR 4.3 Fs,

40



VL Ep N e el VAT

B 2 Bon FREAR 7 it B R R A B 7

F 4.3 BHAZ O MRRAR B AR A MEAS SR AL 5 R (6] B
Bl o e A 7Y F A Y
ACE ACE
DEDCT 0. 065%x
(2.62)
DEDCI_X 0. 050"
(2. 413)
1nNJ -0. 041 -0. 020
(-1.541) (-0.77)
KF 0. 126" 0. 1525
(4.614) (4. 18)
1nLD 0.393° 0. 348%
(1.881) (1. 95)
JF -0. 008 -0. 014
(-1.392) (-1.68)
_cons 0. 082 -0. 046
(0. 169) (-0.12)
N 300 300
r2 0. 209 0.228

T sk ek, ) RHIRIRAE 1%, 5%, 10%A7K T B8 S PHE8UERN t MmielE.

W ERAT DR, EE OB R R, BRI RA S5 R B Al 45
B2 PR T AT R R ACT I 5% ERZEVIE, XA
8RR AT B B B A o Bt m] WL HERR R rh (i [ 9 45 R B —E 1

Fa ik -

4.2.3 RS

I SCRTRD, B R L PRI R XA B e R KT B RIS
(B XA (B AR KI5 o ASSCAE G 73 X3 FEAR [ 1Y, 3 X ) 73 55 TS

B R RAIPEER 3 A XIREA S RUNE 4. 4 PR .
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*44 FETMXERS TR

B IREBHIX R Hb X P i X
ACE ACE ACE
DEDCI 0. 037 0. 082:k 0. 055%
(1.81) (3.10) (2.65)
il A & & & =
N 120 90 90
r2 0. 158 0.535 0.518

BN RKW, BV R BN ZR, T, PR fhiiim
B BARREE, 23508 10%. 5%F1 5% /KT F 53 o X R F vl ol
%, HUGRIE, BJaRARM, BrEETFRIBKFEIRT 1% #aHRA& M
TR HIHRTE 0. 0824 0. 055, 0. 037 ML, HEfHhIX IEL U745 i
PEAR G RS, I R AR R T AR SR 4y, HEB BT AR R R, A
TP A= T B BRI Tt o T PGB X T 52 58 I8 B i 5 e FA A
Z TR R, 5725 R RFEREA m, AH LA 3 DX 7™ it it i 25
FTHERA T N R XA B A B . E SRR B SR
JE LRSI, (45 AR A X B A 0% R R K0, AH SR I Rl B e
BT, RIBETF T R AT BR RSN, R TR 7 i 8 R A
PHHR A 2
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FE5E MRGZLEXNEREN
5.1 fIR&G&iL

7 SO 3 2 R A 5 I RCR I W VT, 25T 2011-2020 48]
30 A THCEARE, I ERA L, WO IR . BT . Her
SR EURIE 3 T TEEL 7 A T ARHR, KR bR R ORI IR E A 1 AT
GV I R RE . ML AE BN = b 2, RSO 4 43 W 0 FE 1 3
7= SRR . B B FARRL, BRSO . T, A A
DL F &5

(1) BT DR IR E S 72 e 10 4R RILHIEAE TS, 4K
K, HX 2 RIHAR EA S, REREMX SR A KR, 5
A X 358 2% 4 [ P48 7K 7 b s 0 o s [X B 2 R e, ELb A
[ SP-489 KT 5 s B0 7 7 i X R P FE A LA T 4 P K7, 3k
o 2 AR S HB X 160 76 35 4 [ AN R 2 1 R PR 34

(2) WER BB A LT AR A, WX -F, kE
7= SRR AR MM X B, MR K, PR R

(3) MEVHSRE, 4 FEEFE5 R A SRR E K = S0 R
SR o AP ITRCRR IS5 0 77 26 R A0 AT LA HETR 4 72 i B AR (4R T, 49
SRXIE, ZRH . AP X (M5 R HR RS (R 2 b o
eSOy 48

5.2 JREIWN

5.2 1 R FIRBFRFEE, HERTRIEERE

HISRUER S R AT DURIL, RJEHCT a5, ] DAHESh A ™ dhiftiB AR i i i
TR, BERTETIRIIRIE, ST FaRAT A7 A&, AR T
A A IUE AR SEIRTE SR, 2R AT fhE AR S B AT, D> 1R
A FJRIEIA T, Fal 7 G, IS G A, AR i FTE ARG 2 g . [
Ut s B AR i P S, R NCK TR RS T &
oF, PME “Byadr” BINLE, 780 MATH% i AR U SR b, sl AR A
FMARSCEARTAN, AR MBI Bk AR 3RS A fhii 5. 350k
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P B G G, SRR B AR REIE R, 5RO e B
[R5 A, $RFFZE Dy, e a8 IRIE, Tissk B 52T — b
B,

RYESLIRZE R, R X KB FE R BB m T4, PEEHX,
B PH B X B A B A SR N Bt Je o BT RAHR L DU R4S A 28 K 30 s X B -2
Griv st B4E T U Br B8R, ks B S 0 Sk FE ROk, R B 2R Hh vh X
(RN R o
5.2. 2 Bt B RS e g

SRRt LAE 2 A JE A A it 0 2 18 Bt A it R Dy T, AT R T i 1A
A= i s A2 R R AR AR, sr Al AR R R R, e A

[RITLIE R . BURFZEINR RO BT 4N, AR IR LS 2R %1, i
N PRFERE, JK PR A BB AR BT, I A i E M O S R s O, ARIE
K RIS R T . W KK RS TR 55, HEShAR ™ Wi, bk
P2 I AR o PR SRR AR P A ) T R 26 R R E AR, AR AT
R A B IR 28 R R E A ORI T, SN IR @& T, e B AL M,
5 AR HEA T U LA . SE OGS AC AL, 1R B R, RTHE BAKE,
ELIGR ) 2 BE A A0t FR) F VO B 22 F 1) R R R R 77 AR EL R A 5 0 o ] P 4 X
TCR AT LA Bt 15, 3072 FLIK I Al i i I A T3 S IRAS, DA 4
BN G INEAE G, RN, TR, $2THE B K. R iy
P R R Y SR R AL, N DR A 7 it UL A SV Al Vit e, ) P
RSN AR, DR R i s AR
5.2. 3 AR HIERE

X AN TRORE BE 2 S M AR 7 i i S ROCR BB AN LRI 3R, BRIP40 24 LA
K, FRIEDH AN T BRI AR BBk ok ok, FRIE A ™ Shirtis o7 20, I A A BB A
SRFTMARAE TIRANZN . BN IMERT SR8, FEAN TS
BTy ¥R T IR, IE IR E AR Ul T IR R AR . RN, R RKEBUR
SCREFAR GRS E 25 0T, REAR ™ i IRE R I 2 sofbi&ady, il A
AWy R BRI 2 K AR, &8 TTAB A TR 1AL =T, )
SR, SRR DT (A R, U I UGB R R A I 3B P A B B K IR
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S F VR AV HE T AR i B, SR TFUOEACR . SIS 0T DU
o NI THORR BE 5 4% 7 RS 2 2 ) S I [0 96 R o IR A O B ] DA 33 3%
[ 7 ik %
52 AREFNNER

FENSINA R R R . SHIESS R, FRE R
R B RIEFIAI SR R, RS RIR MRS, A e
BB A 7 b FOB R B i, U RAEAFEAR TR R, R K 7E Ay
RIS R, AR RAK TSR, YU AR, KR 22 55 A P e 1
AT A, AT i T R A3 3 1 AR A

TESLIER b, RERICCA R M. 5 —, SESR> RFLESIEA A #2158,
SR IS TR MR RS, B B R AA R, IEAA B Tk, B, M
ANABAKZR, B & TR AA . BURFANATT% 20 i 75 S5 BBl o
WERAATT S S R TR S IR . — T T S KB B RSB A ME, s
Bt LA BLE B R AR B — 7T R AT P2 B, B3R
W FEERINA B, WTCARE AR SR BT e R A S L,
FERE BN RN R P I A, T AR 7 S 45 S A A i
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