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Abstract

The strengthening of economic globalization and financial
internationalization has gradually increased the freedom of various types
of cross-border capital to flow internationally. From historical experience,
cross-border capital inflows are conducive to the production and
operation of the host country's real economy, improving its technology
and management level. At the same time, cross-border capital inflows are
also conducive to the allocation of funds in the domestic financial market,
thereby promoting the economic development and financial progress of
the host country, However, cross-border capital flows also have a
negative impact. If the scale of cross-border capital flows increases, the
flow frequency accelerates or even flows out of order, the ability of the
financial system to recover to the normal level after the risk impact of
capital flows will be affected, and the resilience construction of the
financial system is facing challenges. Therefore, in the context of the
current financial openness and the rising uncertainty of the economic and
financial environment, Exploring the theoretical mechanism by which
cross-border capital flows affect financial resilience and proposing
corresponding countermeasures and suggestions has important theoretical

and practical significance.
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This article first reviews relevant literature, defines the concepts of
cross-border capital flows and financial resilience, summarizes the
theories related to financial resilience, describes the current situation of
cross-border capital flows in sample economies, and analyzes the impact
mechanism of cross-border capital flows on financial resilience. The
overall financial resilience indicators are constructed from three
dimensions: defense resistance, adaptive recovery, and transformational
learning ability, Finally, an empirical study was conducted on the impact
of cross-border capital flows on financial resilience. The empirical results
indicate that: (1) cross-border capital flows can generally improve a
country's financial resilience, mainly through enhancing the resilience
and transformational learning ability of a country's financial system. (2)
There is significant economic heterogeneity in the enhancement effect of
cross-border capital flows on financial resilience. Cross border capital
flows have a greater promoting effect on the resilience of financial
systems in emerging economies than in developed economies. (3) There
1s significant structural heterogeneity in the enhancement effect of
cross-border capital flows on financial resilience. Cross border capital
inflows are conducive to enhancing financial resilience, while outflows
are not conducive to enhancing financial resilience. The reason may be
that cross-border capital inflows have a greater impact on enhancing

defense and resilience compared to outflows; Cross border direct
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investment has a significant promoting effect on financial resilience,
while securities investment has no significant promoting effect on
financial resilience. (4) The increase in uncertainty in the global financial
environment will weaken the promoting effect of cross-border capital
flows on financial resilience. Based on the above conclusions, this article
proposes suggestions for monitoring cross-border capital flows,
promoting financial openness, and deepening financial reform, hoping to
provide reference and reference for relevant work on risk prevention and
control of cross-border capital flows and strengthening financial

resilience.

Keywords: Cross-border capital flows; Financial resilience; Bidirectional

fixed effect model; Heterogeneity; Regulatory effect
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Resii = a + PiNetic+ [2Vixi+ B3Vixix Netic+ Z controliu + A« + i+ & (10)
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GDP [ LLAEAE A B B 2457«

(2) BB R

ISR Jg ST Resi, HURATCIAS, SEIEGEIL I3 T SR
PEFEH. FIREOEARAERR TR . XEANH S A RE s o R 5 B A TR L
GDP. FEESHER: RRISHKGSRATL L. W REMHIGR: FLF
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(4) FEHIEE
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#53 (&)
A4 g iR fiERE
ENIRERES  WAEREE Absorb  MRABGEE T EAR B IR bR . HUE KD
= RE T SRR KN
HESIRE T WA Change  WRABREMEILTIEAS RN FIFN AR BUE RN
= RE T SRR KN
EER AR REE Net B A 1] R AL S~ 1 2 4 I P R b ik
[1i$1E/GDP
LSRRGS AR Vix S&P 500 F5ELII4F FE I S E
Bahgshis il Cps [F e B TE P RO, RBAE KT, DA
b G R R
fiti & 2 P Ap Save  WH T NETHREME/GDP, iRt E KT
Tkl P AL & Iva T RONZ GRS — P i R BA GDP
s} Pt AL & RI & ERIAFLIR R Worldwide Governance Index 3%
N
* 5.4 TEM#RES T
A pONITIES HfE R iR B/ME TN
Res 672 0.3669 0.0778 0.2398 0.7701
Defence 672 0.0258 0.0115 0.0103 0.0984
Absorb 672 0.0247 0.0100 0.0060 0.2100
Change 672 0.0431 0.0644 0.0109 0.6164
Net 672 -0.0069 0.0495 -0.2478 0.1857
Vix 672 0.0236 0.0502 0.0049 0.1126
Cps 672 16.9830 1.6312 12.9530 21.2807
Save 672 25.2674 8.7536 4.1768 62.3000
Iva 672 25.360 7.0870 6.2557 47.6521
RL 672 0.7230 0.8861 -1.1073 2.1300
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5.4. FHEREMET

B RE (1) BEATEIA,  BIES B BEASR o it Wk i SEuE S R oA,
RN 5.5,

5.5 HAERIERK: BSEEBATRIN ERE KR

(D (2) (3)
VARIABLES Res Res Res
Net 0.1420%** 0.1426%** 0.1406%**
(0.0193) (0.0199) (0.0196)
Cps 0.0144%** 0.0145%**
(0.0056) (0.0056)
Save 0.0009%** 0.0008**
(0.0003) (0.0003)
Iva 0.0003
(0.0005)
RL 0.0035
(0.0054)
constant 0.4847%** 0.1462 0.1374
(0.0043) (0.1182) (0.1199)
FJ 1] [ %2 Yes Yes Yes
AN [ 5E Yes Yes Yes
R? 0.9797 0.9801 0.9806
N 672 672 672

T 1% 5% 10%70 3 il *#* . ** R+ FRoR, A28 R/ S A R M@Eis R, TH.

BRI (6) HEATIEIH, RIES 5L B8 A S0 s A g Rl i) 1%k ) SR 4SS R o)
W, FELCZ AT, 7 EAEIR S[R3 5 [ E R [l 2 [ AT R e 3% . 225 0 i
F I H) PR, DRI N e AR g R Y, SR )5 3E1T Hausman 656, 4523
p R, RUINAZALEH ] 5 RS BEAT [R5 o =5 R 2 [f 78 RN A AT REAF7E I [R]85
R, BEHEATARL, Feah RR AR RN . 28 ERTE, A Gk F A oy 30w
[ 7 RS R AT SEUF R AL, A5 R MR 5.5,

5.5 B R AR S R EIEEE R, 5 (1) 2 ARMAFESAR
B, B E I TR RGBTSR RS R 25 R . Bl (2) 2 4k 2R in A\ $5 il AR & 11 [
SR, F (3D RIAAEIIEHIA R, JFRS AN [a) RN #SHEAT [ % 1 5] )
iR SRS RAERY], B (3) RS REEN RECR N IE, XU R AR
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£ 5% MK ERZFEOVIE, XRUELTRNMEE R NR LT, SRtk 2
PG o R Rk B AR A AN RS i ol I SR G2 P BT A D e, 1 o < Rl A AR 1
Ptk. (3) BARTMALR (Iva) MEIE (RL) HIREAE 10%HKT EAE,
(BT R I s AR 56 IR AR

K56 15 (1. F (2) FF) (3) 735 9iEs BB AR ) 5 S Rk A
71 ENAREBE T UL R 2 RE T BNA SR, R DU G NPk R fE 71 AN it
FREI MR R B, BIERDTRE ) 0 RN B, H PRI ERITRE /7 BT
RBONG, ENARERE TR R B R BONIE, IX U s 55 5 ALzl a) B
PEAR el AR SE (BT ESR DT RE /7, 025 PR T Rl AR G 138 N 1A 52 RE A 46 5 ) fig
730

BE—2 DM, KRl RBOIAT LUE, RIS S BT A S R e 2T BE IR
iR, HUGEENKEREST, B 2Pk tae 1, P AR a5 5 A
AIREAE, el AR UL DN B B AR Sl O K AN sh i, Hait S5IhaE s %
BIBORFEN, 2PN, SRR EA B SR B A BT, &
il 2R 8 I SRAE XU (KT RE 0 = 52 31— e RE L NI 95, RO RXAME A B3, (HA2HK
MR R IFA B K, B Rl AR Ge b Z06 g R XS BEAT WSO AL B fE AL, B
R, WA ARG AT DR IE B D e 4k R b WIVE FR AN S 2K — 34, R il
ARG S B RS i o IR 55 SRR e B O T RE AT AZESF, 4 REFAT R U e m Ik,
e, el RGE BN EEh i di e, SRATARE A SRS, KRR EEN
—25, WAL M SRS T BUT BT AR K B R, &RUARSH 5 15 TR
ERE S IRE TR BRI R B RS, AN RE T R R A 2 B IR .
ER=REETTRI RN AR A il R I AR, JH AUV el R ST

o
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Ko LA B BIH, Rk HI. H2 A1 H3 15 2UE .

5.6 BIRBEARSXT SRPIE=FI B EHE R

(1) (2) (3
VARIABLES Defence Absorb Change
Net -0.0007 0.0165** 0.0520%**
(0.0028) (0.0076) (0.0217)
Cps 0.0021*** 0.0019 0.0580%**
(0.0007) (0.0025) (0.0207)
Save -0.0002** 0.0002 0.0006
(0.0001) (0.0001) (0.0004)
Iva 0.0001 0.0004** -0.0028***
(0.0001) (0.0002) (0.0009)
RL 0.0020%** -0.0001 0.0172
(0.0007) (0.0016) (0.0114)
constant 0.0028 -0.0328 -0.7123*
(0.0165) (0.0533) (0.4208)
A ] [ 2 Yes Yes Yes
AMATE Yes Yes Yes
R? 0.9824 0.9441 0.8941
N 672 672 672

5.5. HERESh

5.5.1. &FERRM

AEE AR 2T R K PAEAEE A R 2 57, XMW S8 T A RS5
AARTE T K ok AR 2 B R AT A 82 1 75 AR AT 3 I R e 4 H 2 3D e 0 2 5+
28 IR AT R A 2 3 AN ) 28 T AR 10 5 15 9 AR Ui sl o) FL < b I R o 1) 22 e, AL
IS AL AR R 7K R A3 e A g 8] B B 1T i 4 2H 00T [ SORI b [X AT
1520, WA SCREAR I N, 3R RGE G TR M E 5K, FESLEER iy
WA RGPS ARSI SR 25, BARRIAERNE 7. K
b0 G2 A 7 S (AN R S L, 2 5 AR IR B0 4 R P =P e AT 1R 3
P, SR 5.8,
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R 5.7 kR RIEREIHER

QP (2)
VARIABLES RIELETEAR B PR Z SN
Net 0.0895%** 0.2403***
(0.0222) (0.0308)
Cps 0.0319%** 0.0163**
(0.0099) (0.0068)
Save -0.0003 0.0024***
(0.0005) (0.0004)
Iva 0.0004 -0.0006
(0.0007) (0.0006)
RL 0.0033 0.0023
(0.0073) (0.0076)
constant 0.1519 -0.0646
(0.1649) (0.1446)
1] [i] 52 Yes Yes
N EE Yes Yes
R? 0.9862 0.9564
N 384 288
% 5.8 TRIKFEEARRBIN =FrEe /1K m
(D (2) (3) 4 (5 (6)
VARIABLES RIEZ G PRI LN
Net -0.0058* 0.0011 0.0069* 0.0063* 0.0253*** (). 1814***
(0.0033) (0.0109) (0.0042) (0.0033) (0.0056) (0.0679)
Cps 0.0071*** 0.0091 0.0092* 0.0017** 0.0017 0.0723*%*
(0.0019) (0.0074) (0.0045) (0.0007) (0.0016) (0.0277)
Save -0.0003*** -0.0002 0.0001 0.0001 0.0004*** 0.0012
(0.0003) (0.0003) (0.0001) (0.0001) (0.0001) (0.0008)
Iva 0.0001 0.0006* -0.0005%** -0.0001 0.0001 -0.0048***
(0.0001) (0.0031) (0.0001) (0.0001) (0.0001) (0.0018)
RL 0.0042*** -0.0028 -0.0059*** -0.0003 -0.0001 0.0265
(0.0011)> (0.0032) (0.0021) (0.0006) (0.0015) (0.0194)
constant -0.0377 0.0014 -0.09922 0.0101 -0.0278 -0.9429*
(0.0302) (0.1111) (0.0771) (0.0141) (0.0340) (0.5527)
FJ 18] [ %2 Yes Yes Yes Yes Yes Yes
AMA[E 2 Yes Yes Yes Yes Yes Yes
R? 0.9867 0.9500 0.9931 0.9785 0.9252 0.8634
N 384 384 384 288 288 288

WP, R 5.7 4l T abiRRRTEREIHZER,

bz (1D 23 (D

I AN RIE G TR X 28 B Vi Ba B A B xt k(K Bl 25 28, A IRl 45
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AT LR B, RIELTRRECN 0.0895, Fi ATk RECN 02403, HIEZ,
PRI, B3R B AR BN T DL AR T S S U AR I SR e, HET N A G R 1 1 B
B . MR 5.8 HHATLIURIL, BN U At Re 7 R 2. &R E e 7)1
W 2R 2B BN 0.0063 0.0253 1 0.1814, HIEE, =R it kis
GUTREL R, HP R SRR R R BN, PR AR R I A SR TR 7
RIKGTARE 5 &R RGTIVEAN S, AL a4, Bidasr
AR PR 2 80 2 = R T ADOS Sk i B B, XA 1595 B B8 AR U S 0T S Rl IV AR A Lk
B ARTE K.

5.5.2. HRFRME

SR SR 1 R AR BN P AN [ 7 ) et R P 5 ) £ S5 R PR AIE, AR SO B 85
WATLBN 7 N B G AR MR B BT AR H o HIR, BAGS) BA B ARHE, 4
SOV BB G AS BN 43 R AN, JE— DR SO (R e B A5 U A IR Bt 4 i
ez, b, KIRFEBONEERRE, R EEONIER R R HE, R
WK 5.9, B DHE A R IAF R, 5 AR TSN £ Rl 1) = Fh
RESTHEAT IR0, S5 R WL 5.10.

R 59 HH] (1) FF| (2) 53T AR TN GE A H R 4 b4 1) 8] ) 4
R, ATURBL, BERERARARZEN 0.0097 HEENIE, BERARE RN
-0.0008, # 5.10 NANFIT7 8] B AR SR < RIPE =0 e J1 0 REmE, AR
B AEHKTRE 7+ & NI B ) AN S 2] e 70 1 IRDA R 4053 5 0.0007. 0.0009
F10.0025, FEAIL HXT B AHCTURE S+ & R A8 0 R L e 2 T RE 1 [E1)A R 4L
739179 0.0002. -0.0014 A1 0.0053. HILAT I, B8 T ARG BN J7 [F) R 4 G4 ) <6
R 27 AR R I RE BE ISR o B FE I, B BE BE AR IR AR ZR T8 [ (14 77 4 5 4t
B 7TANMEM, PIEHRSTRE D AIE R E B I3 BN, B, ARIE E R
VA3 —E R it m, HRBEEARNG SRA TS TN, TERIEERS
B, UBEARBNRER, SRR R, R, SREEIERE R
WE e 2B & e, Rk TR,
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R 5.9 BEAFBNRR N SREIEKE IH5 R

(D (2)
VARIABLES BWARNA A
Net 0.0097*** -0.0008
(0.0023) (0.0023)
Cps 0.0172%** 0.0192%**
(0.0060) (0.0059)
Save 0.0005 0.0006**
(0.0003) (0.0003)
Iva 0.0005 0.0005
(0.0005) (0.0005)
RL 0.0031 0.0067
(0.0060) (0.0063)
constant 0.0755 0.0347
(0.1256) (0.1261)
) 1] [ %2 Yes Yes
AN [ 5E Yes Yes
R? 0.9791 0.9783
N 672 672
F 5.10 AN[FEJ7 B ARG SH R =F6e SRR
(D (2) (3) 4 (5) (6)
VARIABLS BARA WAL
Net 0.0007** 0.0009 0.0025 0.0002 -0.0014* 0.0053
(0.0003) (0.0006) (0.0031) (0.0003) (0.0007) (0.0020)
Cps 0.0019** 0.0022 0.0592 0.0020%*** 0.0028 0.0580***
(0.0007) (0.0023) (0.0209) (0.0008) (0.0024) (0.0206)
Save -0.0001** 0.0001 0.0001 -0.0001** 0.0002 0.0004
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0004)
Iva 0.0001 0.0004** -0.0027 0.0001 0.0004**  -0.0027***
(0.0001) (0.0002) (0.0010) (0.0001) (0.0002) (0.0008)
RL 0.0017** -0.0010 0.0174 0.0019*** -0.0001 0.0163
(0.0007) (0.0017) (0.0132) (0.0007) (0.0017) (0.0115>
constant 0.0060 -0.0410 -0.7397* 0.0045 -0.0537 -0.7130%*
(0.0161) (0.0495) (0.4255) (0.0167) (0.0514) (0.4173)
FJ 1] [i] Yes Yes Yes Yes Yes Yes
AN 72 Yes Yes Yes Yes Yes Yes
R? 0.9826 0.9437 0.8937 0.9824 0.9436 0.8940
N 672 672 672 672 672 672

511 HF) (1) MF (2) 735309 B ARG AR 50 < m vk 5 1a] )5
ZE5L, PTLURIL, BT EE RO 0.0321 HEEE, MR R %N 0.0013
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HAREE. £5.12 %, EEETEPIEAETRE ). &R E Re IR > e
JIHI A R E5 518 0.0015. 0.0017 A1 0.0037, IEFHEHE 0 =Fhfie 1 (a1 )3 R 5
43974 0.0013. -0.0010 #1-0.0087, HAr# s> e 1 & A,

R 511 NEIFMRE ARSI SRR W

(1 2
VARIABLES BB EHE UETF BB
Net 0.0321*** 0.0015
(0.0104) (0.0090)
Cps 0.0186*** 0.0189*
(0.0059) (0.0059)
Save 0.0007** 0.0006
(0.0004) (0.0003)
Iva 0.0003 0.0006
(0.0005) (0.0005)
RL 0.0072 0.0065
(0.0058) (0.0061)
constant 0.0537 0.0418
(0.1257) (0.1265)
B ] [if] 2 Yes Yes
AR [ 2 Yes Yes
R? 0.9789 0.9783
N 672 672
R 5.12 NEFRBE RGBSR =F8e SRR
(D (2) (3) 4 (5 (6)
VARIABLS B HEFR 5%
Net 0.0015 0.0017 0.0037 0.0013 -0.0010 -0.0087**
(0.0013) (0.0029) (0.0037) (0.0011> (0.0017) (0.0044)
Cps 0.0020%** 0.0023 0.0596 0.0019%** 0.0025 0.0603***
(0.0008) (0.0023) (0.0212) (0.0007) (0.0023) (0.0214)
Save -0.0001** 0.0001 0.0005 -0.0002** 0.0001 0.0006
(0.0001) (0.0001) (0.0004) (0.0001) (0.0001) (0.0004)
Iva 0.0001 0.0004** -0.0027 0.0001* 0.0004** -0.0028***
(0.0001) (0.0002) (0.0008) (0.0001) (0.0002) (0.0009)
RL 0.0020 -0.0006 0.0183 0.0020%*** -0.0007 0.0177
(0.0007) (0.0017) (0.0114> (0.0007) (0.0017) (0.0113)
constant 0.0040 -0.0435 -0.7474 0.0049 -0.0454 -0.7593*
(0.0162) (0.0195) (0.4321) (0.0161) (0.0497) (0.4351)
1] [i] 52 Yes Yes Yes Yes Yes Yes
AMAKTE 52 Yes Yes Yes Yes Yes Yes
R? 0.9825 0.9436 0.8936 0.9825 0.9436 0.8938
N 672 672 672 672 672 672
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WFFCIAN, BSET ELEA B & [ BLSEAR e Brill 1 1O8 3, ZRIEE 4k th 15
PV BORER R @bt dan, S sl E i RN, & HEsh )
PE BTt o MIIEZFE BT U7 200 AR T g AR R IR AN, 53— T3 Tl S
T ARIE [ Rl R R B, RSO ROR TT REAR TR, X <R A
iTE

5.6. FHIERKE

& 513 IR ESRIATHIATIEA
VARIABLES (1
Net 0.1475%**
(0.0195)
Vix 0.2291%%**
(0.0234)
VixxNet -0.5292%*
(0.0167)
Cps 0.0146%**
(0.25006)
Save 0.0007**
(0.0003)
Iva 0.0002
(0.0005)
RL 0.0016
(0.0053)
constant 0.1448
(0.1179)
R? 0.9808
N 672

K534 T ARERA GRS ER ENIESE R, AR, akaatd
B35 I B3 AR B B A8 HL I R H0N-0.5292, LRI IH 45 S B3 N 6, IX s 4Bk
SRR LA 8 VR (0 TS 1S R B AN B0 S R R s E R, BARCORE
NPE B R AR AN REE ETE 1AL, SRS R 14.75-52.92Vix B4
BTN, 3 A2 R g A ER G AR SR AN e P T H bR 7 [ B8t 7% 2 45 % ) B
W, BB HGHRIE I E S BT R E R B IR, IR 5t 2 i
AR A SRR PR E LU B H AR KT, EX MBS R, B ARG TR
B BRI KPR RE, R RS NP TR
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5.7. RigMEE

5.7.1. HMBRTE

N T PRIESIESS RA R, A R A AT 06 . A X5 58 B AUt )
(PR IEAT DN 1) 7 20 A 26 1R o P g R P 3L, DA KA S B B AR RN
BTN, A A AR AR S AT AR A PEAR G

£ 5.14 BHERTEIRR

(1 (2)
VARIABLES E R R St SRR I B E EE
Net 0.0550** 0.0065***
(0.0269) (0.0025)
Cps 0.0185%** 0.0170%**
(0.0060) (0.0059)
Save 0.0006* 0.0051
(0.0003) (0.0004)
Iva 0.0005 0.0053
(0.0005) (0.0005)
RL 0.0049 0.0037
(0.0060) (0.0061)
constant 0.0501 0.0808
(0.1269) (0.1259)
] [if] Yes Yes
AR [ 2 Yes Yes
R? 0.9789 0.9786
N 672 672

RS14 G 7T BHARARMBIAZR, WF (1D 23] (2) HEASER
K, BB AR EN N SR IVE R 1A R Oy Ik, HARE & ek - 15 A B
A EEN R B EE, EREIAGRS EICa e iy — 280 XUHASCE A
TS AR SR SAIE £ R At

5.7.2. R&EMERALIE

FERTF FCIS B B AT B S S RIVE MR, Rt = 2 B2 AR ER, K
SCAERSRL AL S It TC 20K 52 < Rl 1k (0 P A B I e, 3l Pl e 2 1B A2
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&, 0 H R vk el g s B AR, G R AR, SR AR A,
I, O 7 AR SR AT BEAFAE P AR PR IR, A SOAE S PMEIESE (2019) F5K
FLINSE (2023) BUMEGE, KR AR B AT ) AR B X e — WIREAT (R, S5 R LR
5.15.

£515 NEERBER

(D
VARIABLES b1
Net 0.0421**  (0.0198)
Cps 0.0077 (0.0064)
Save 0.0011**  (0.0004)
Iva -0.0007 (0.0005)
RL -0.0004 (0.0060)
constant 0.2889 (0.1355)
B 1] [l Yes
N Yes
R? 0.9811
N 616

M 5.15 A AEVERS IR S5 SRR, 195 53 BT AU Sh T e Rl IR RS A A S
FNIE, REON0.0421, REHCCHELE L2, WHEE R ERs. L
ROMSCRE 1 B A S0 GBI R 3R THE X — 4518
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6. HFiS5EIL

6.1. MRGEGL

ASCHET 2009-2020 4 56 NAGFARKIF IR, 38 AR G Rl T
20, Ja FOUA [ 5 SR RER T T #5858 BEA R sh et WIVE B2, 15 tH LU R 45 e
(D BEEARS)EE EREw IR — eI, JF EEmE T — e
R ZR B VR RE 0 A #8522 e 1S (2) BB B AR sl Rl 1 5271
T FHAAAE 22 I 22 B IR 7 1k o 15 850 B AR LB e % 22 B A e R (1 52 1
RFRIEZGE, FHIFE R R T R IEL TR A S e R g wEAEREGR, #
RESRTTARX IR 3 s B M A DR B e o ST RE D S o, 5 058 BE AN Bl K 1) < 9
PEGREAE I B3 . (3) BEBE B AL BT G Rl IVE 10 SR THE HIAF A 825 R 45 4 5
A8 - N 2 AN < Bl et ) O e N e s et 7 SR Y S
REAE T 5 858 B AU LIAE H 5 R X B AR T € 70 AN B3 L e 77 3R T BE K5
VB EL A RO R IV R A R B g A T RS SR R (e 21
AN, R RE T BRSO e il A i RN, HESh ek B, ik
FEBCRINGE 1 Rl A AR IR AN B, 53— J5 T SN 1 438 FE e R i 2R 1 5L
P, BREFEMRCR W BEAN AR, X & RPIVER AN R % . (4) EERE R
AN RE VE (9 1T 2 U5 8 B B AR Bl Rk (e 21

6.2. BIREIY

6.2.1. MEBRFRRNEE

BN IF O FR AR 3 2085 58 BT AU IR E K, Wi o gl A 2 7 2
TANFIREE (5, 32 F 2% R0 T BUIN S35 53 B2 A a0 8 B A2 ORI e R0 PR ) 3 5
AR, B BLR B T U I RO 5 42 B K 1R R IR I AR RC A A
FEAATH R T, 5 E N4 85 5 B AR AN ISPt oL & BAE A MBCR R, sk
L2t PR A E BB AL 1 H b o B T R 32 B2 BUR X T 4 52 T 75 R 2EAT 1
FERSEILBR A AR o #5850 B A USN A il R G0 AR I, B4 Bl R —
BARH IO MR T RBET R, Piis B ARz )R W BB 3 28 1 A2 3h ik
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SCEBUSOR AT G, 6 5 558 B A Al e oK 1 XU, BUR AR 5 bl A
VBT B 5 SO IE A5, B RIRGE 2 5 A ORKF R IR R H bw e 55—

R B3 e 36 5 153 DX A YAt s 75 W0 e RO R, o KU, BT g It 31
ez, WRIGLTHIHBATHNREER AT, O/ SRR R a0, Bk
K, FEFSE ARG AT i, HME TR, Bk B st K
& AT R, ERSBE AR B I, SRR, minRiEds &
IE, BRI NES S SRS DU R B I, 4EI e mITE . Bn, EEERARIINE T
PER ZAMROER I I3 3R, AT w8 [ B AN AR o £ I I B 58 B AN 3
AOREF S REPIVERS , HRAT AN 2 ST 1O I BRI, DIk, NAZAER
[N —AME R ARG, AT TS AU BE 0575 A 8] A i R I 21452
SN BB ATS) M R B 575, IR REAE SR — I IR HEAT D A AL 2

6.2.2. BFHEHESETIFY

BRI BGEERE R % B 22 5F e pir BOM < Rl PR AR VL S o AASSCSEIE S RR
PSR AR A A T eI R, PR 2 BT P& 2 R B A K P R,
I &G AL PRiE 2> AR AR A o BRI B0 — M HERE AR, Xk
SR UL, R A S BB 305 55 0T e 55 A A A 3 < T T ) 2
FITHE  IXAAEAF RS T E TT AR Sk 55 SEINAESE, 1y HLAT R T g AT 780K
BT, BRI I 55 E IeRU  BE2D i, S E NG
AR 22 5F SERR, AR5 A B N 7 R G RlKCT R SRR P IR Sl HES g RO
KB RIUAL 5 E AR 0 R TLaE . WANFRIME R, KIE&5Hikm T
BRI, SRR AR, A& FENMRER, Nk ads
FEHERE BRI ICR NLAE [ B Al 45 578 B THBOKCTHEE e ROT 0. WA SR
K, RIELTIETF BRI BONE IR, DI B ST AR N [R5 ok
RIS M o % 22 5 A < R T 4 i FRE I TR 5L, < RO TGRS 20 I T B < il
JFICE B BUR, KIS AEAE BAVE ], IXIRE KB BN R M LU 4%
BN, HX BB AR )2 3h 1 R R, RIE M et A N 4 S0 5] B
%, EL[R] IRyt ZEFRT5 HL ARV [0 B3 A A3 B oK (0 AR o M TBJ 3 5B R
BRI/, (B SRl PEAT e XA VE, X b BIE (s SE I L. B
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LA, B e GRS TR ST 0, A8 XS Al PRI R IR, #E5]
TBE EL R (1 [R] I 38 G B A s 0 e Rl 7 A BB R 2, e 9 XU 1Y) B
SR B [ 4543 5 5 1 o

6.2.3. R EGRRBE

MEPRZIE , SRl 2R CCE RS U805 il 28 STk Es B B AT sh b o R fE
73, ARG RIE . SRmEN TG ARG R I A E 5 1 e I 2
i — A RINE M Rl &R, T AR B ARy, I R &R ] e
RS HOHRAEA IR S RS, AT PR Al o S AR, AR R T, LA
MTAE, CRFFEPITEMETT RN TET, 51 B e R SRR iish, fedkseis
Ut R FIR, EAMERTI S, B BT ER, @
IR ER R AR R, 038 57 TBORAE SRl R GE I SR e 5F 18] (1% 3 A . X<
AT IR, M AREEHER) R s, AR I Rl T A 2 R IR
WA, MR R . RIS, NG g R 37 7 T A Bl it e, e T
MORIFEHE M, R A N ERliEsh R Ot — R R BT X R
PR, MBS R LA AR B ARSE BE 77, ARS8 AR AT b e R BIL A ) BE A%
FEIA, SCHF e R LR AR XS R4 (A AT 38 P 38X v LR F) < i e, DA
Bt R A AN g E 5 T

6.2.4. /HAANGEER, maREREIFH

WRAEHT ST, ARG RIMESE T R R &K, AN T SR Rk 2] 1
HEARH], B RIR R A R R R AT A e PR AR N B, R
INRBIEN, BT LR RIRE R QTR AT IPERT, M 38 T e Rl I (10 4 e > g
71, et RGN T . Bk, 28—, SRS E R, IR T
QTN BEAS . I @S R 2R T R N I BEAR I BT . B H SR BT AL
RREFEL, URIREIE TR BIHAR 1O T 1), 5635 = S fe T e i A Jp 2K
F, BEFREEREIREIRTRE ). BB, IR E B eSO, KRR
AN, e SRR E L &, I LRSS SR eIt E, KAk
JEEA LR G T &, ekt 4t R 1k S5 .
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