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Abstract

Manufacturing, as an important part of the real economy, is not only
an important supporting force for China's rise in modern times, but also a
symbol of national strength. The rapid development of manufacturing will
also bring a series of environmental problems, and therefore environmental
regulation policies have gradually strengthened, affecting the development
of manufacturing. The problem of balancing environmental regulation and
the development of manufacturing industry structure has gradually
emerged. Exploring the relationship between environmental regulation and
the upgrading of China's manufacturing industry structure and the path
based on which it affects is the direction for solving the problem. At the
same time, it provides reference opinions for the transformation from a
"manufacturing power" to a "manufacturing strong country".

First, based on domestic and foreign research on environmental
regulation, manufacturing industry structure, and the relationship between
the two, this paper provides reference for the research direction and method.
Secondly, after defining the concepts of environmental regulation and the
upgrading of manufacturing industry structure, this paper determines the
intermediate variables of technological innovation and FDI based on
hypotheses such as Porter's hypothesis and pollution haven hypothesis.
Then, through analysis of the development trends of environmental

regulation and the upgrading of manufacturing industry structure in China,
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and the characteristics of regional development, it was found that there are
significant regional differences between the two. Finally, based on the data
of 30 provinces and cities in China (excluding Tibet and Hong Kong,
Macao, and Taiwan) from 2012 to 2020, we construct a panel model, an
intermediary panel model, an intermediary panel model with regulatory
effects, and a subregional panel model to explore the impact path of
environmental regulation on the structural upgrading of the manufacturing
industry.

The results show that formal and informal environmental regulations
can promote the rationalization and high-level upgrading of China's
manufacturing industry structure. An increase in the level of asset-liability
ratio will have a restraining effect on the upgrading of the manufacturing
industry structure, while the impact of urbanization shows differences.
Environmental regulation can indirectly affect the upgrading of
manufacturing industry structure through technological innovation and
FDI. The intermediary effects of formal and informal technological
innovation paths on the advanced upgrading of manufacturing industry
account for 25.74% and 21.01% of the total effect respectively. Formal
environmental regulation has indirect effects of 12.39% and 8.58% on the
rationalization and high-level upgrading of the manufacturing industry
through the FDI path respectively. Labor and capital mismatch will reduce

the positive intermediary effect of technological innovation. The impact of
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environmental regulation on the upgrading of manufacturing industry
structure has significant regional differences, which are most significant in
the eastern and western regions, and is influenced by the level of economic
development.

Based on the empirical results, the following countermeasures are
proposed: promoting the coordinated development of formal and informal
environmental regulations; Accelerate the technological upgrading of
enterprises and improve the marginal profit; Regional differentiation
implementation of environmental regulation standards; Establish and
improve the financing market and labor market development mechanism.

Key words: Manufacturing; Environmental Regulation; Industrial

Structure Upgrading; Impact Path
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LA ANH T ERAT AR 2T B A SRR 1T 38 0 R A, B A A M2 RO,
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M lb 23 SRR INANE , SEILL T AR 28 A X o BB AME RN — 5
T ] DAJE I 50 A M T R, T BRAR AR (0 R, s 7 i o [ P R T B )
W RIES 5 3 EEE SR Tl B DA 2ek, HiXh
PHFAC R 2 BRI, 2 2T B 5 AT SR, ST LB
(RN AT A

{5 GEIREXE P il 2 2 A A A B BT BE 22, TR RS LA B VR 2 A5 A e g
Ryl LAREN, 13 M R AR ELAR B i, TR T SR 1 5 [ il 04
DT RILARBGR T3, SR EIEE R AVEEN, FEmT T [ AL AE [ P b o)
ATGERE o SUCRINE, [ A Al 2 51 52 B A0 St i) 28 7 BOR AN BE & X Abolk iy 27
BEATTHARAL, 2 5o [ P T b Al sE S (RS SR o 5 R A /N AR e g il d
CLSE AL, U4 T3k, o B BRAS (R b b i = 22

BIFAME

=k QZ‘ N
TR s KEZE00 I SN peyren
i > 5

TR

ik
i > A

mPTES

BARSliE IAFEF

4.2 PRSI A TRI B R B A2

4. 3 EREERFTER

BTN I B BT AN S T LA BB G ML ZE R TR, 25
EE R GRS, Hrp RO TR AR 573 T A B R AR s . 578 I BEA
TR MBI B 2R HOR QT AR BRI B AOE R 7 A S A B s
T, s GeA b AR 2 SRR, Al ot lm Ak 24 P PR B e 6, IR I
AR 2B TTT B 10 5 T4k 8 A B A MV IE S R BT R i KR B A 7 A,
B2 FEE LT B077. R, R R Al 5 A BB 2 i ) i Al
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Fett, 2R WAL 57 3 A BT [ B AF (1 Ak e R2 o d o mids el i 4
77 A BRI IR T R4S M A g2 SEAT R R S i, X SRR/ 157 B U
PR 2 HAbAT M B X, S ETZ RIS RANEEBC . T A RS /N AT A
%, Al UANERAT FRATOERR,  DER BT U0RE e 12 22 A il 3 b b lb AR AT M
ST A I EAC . AR _E 2 38057 3 71 BEAS H i Gedi b A (TS i b s H A
APLEERs TSR B35 b (Y B C ELAK R o B 157 3l R B A ZE R i 8l 5
K5 B0 73R AT B A P 2 RO M SR BB AN b B85 A RO 0, PRl
7 AR P AR R BE A IO\ RN HEAT IR T, 398 7 PSR X 3l b
LERTT R S K AR T T o

4.4 XHERM

BT 58 =TT AR AT R, 3L Mb S R IR T AR A R X 2
Sk, A HGE LS HEAKCT 2B IEN U AL, DA X IEE 1 &
PR KPP AFAEZE R, TR AR AL X AR AR E , PO BB X ) & AL
KT f Ao AN 1 Ry A KT 2% DX K AR A 3 A ], ELR IX sk ) 2tk
JEIKT DA LA B FE ANAFAE AN ], AR DX e, LR AKX, PHAHEAE
fJa o IERIABSRH A, AHE XK sy, HGRZRAEHBIX, 2012 S rp U T
b DX (1 1 IR SR 2K ST AR, LB A A J v S i X 18 44k 5 ] S 2 1y T D T
X, JfE PRI, AR BRI 2 e AR AR AT R HES )
SEIUAHR S 2R AL HR AN U A 08 A, L5 1R AR 1R S BT AR,
£ 2012-2020 SE )Y ZHLZ AN AT, 10 B 2BUETHE RS kR B
HBLIE SRR 1 AR 2 B A RS RO 73R 5, 7 B0 XA i He s
i 73 ERIIR AR o

4.5 INGE

BT DL B3R LA B ER ST S X A g AT BRI, 57 Al RE
FF %€ RO AR B A7, J5 AT H AR R A A T 2 38 H 37y, gk i ot dil i b o
1S RN SR B AT YRR, B A A AL BB R TR, A T AT 1 i
MM A Ry o BT HEN B AV A — € T TR, BRI BAT R B M B =
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AP HEGRORSE, SR JEA G A A P AR A . WRAE “BCRHB AT
DEREXERT UL, /KT PR B R 2 i G, B m M E B HE N
JTHIRRERT AT, A AT IR, ik 2R P G AT AR R AR
L7 VAT R 4 S 57 80 73 A B A ZR X BRI G B T RE = 51 R 57 Sl I A B A B2
B R ] R, X SR E S SR QB AT S B 0T A P A A — 58 1Y
TEM, FTRES P R EidE /N Hour e b b 45 ¥ T+ g rh A VR
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5. RGBS & Ml 7= e S5 A F R AR B9 SEIE 3 4

5.1 BEEMSERBGE

5.1. 1 TREM

. AR

(1) AP AT (RO G IRALINERE 0771 e i 5 5
RIZRARAEBORTAY, ORI MO B (3 AR S BORAT U, LA 7 7

.,
R:Z(%jln(?—/%j (5-1)

Horr, REERHIE A PSS AR, o« |20 RS AT
H ML AELL g FERRHEE RS EAT AR R BE BRI & 24

K?ﬁﬁ,%R%*ﬁﬁﬁ%ﬁ,%%4ﬁﬂ%ﬁﬁﬂ%ﬁNMGh%%MEa

B 0o IZAEARIITHE T ST 1 54 2 4R B 0 B i 5, 5 8 225l
o EVE A F TR T A F B, tOR B 1 4560 i 85 48 B B SR At e
B3 ARG E & BRI TR

(2) filig b A CADY BRI R NEMAN B E, A48
HRTTRECE . ARV R BRI ETabnE, A SCREEECN T W E
L% o PAE B AR B B SRR T IO S — b se e, R E AR RS 24t
S ANBE RN 1 5gE, gk N2 B es ok m s i, kDR
o ) o> Ak e ) B8 = VRS o FERIGEML AR e DIRE Y, AR AR R O RUARE, T
PRI 3 M BAST sl 8RR L BEA s SRR AR B R AL 7 sUX 7, AU b,
H LB T FEAZ A 5 SR P o i 1) 32 M 7 B A b st 0 o B A 3
Mk R SR A, BARTINSE IR I

A=— (5-2)
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Forp AZRTRHENV P M A B AL, Y, 2R i L RS B

Y R BT R E ML AT MY AR R AT o BRI 2 B 1) 325 M7 b 25 R PR v 2
AP, A S AR .

2 fRREA B

(1) IEAABIH] CFER Do MBI, 1R IR Al 57 1%
TEMRE GG P M RIS B BSOS G B B =Ry U, Ay A
70 R NN TR P ORAGL B BT AT T o A ST R T5 Ge 1 Bf FH AN
IFRATIIAEGEN T, 2T B I E N REA T e B A M ok, et s R
THABGE BN T W BRSO/ ST, AR 52 B 10 s 25 3th [X R 3R B R KT
THEIHEIT

FER, = In/laws, xexp, (5-3)
For FER, 27 i L X A IE SO BE R KPP AR U B il X R 1E 303
SRR KT, laws 2Rz i 3L X7 RTPASEIEACRE, exp Ron i sWIX AT

WA BOA S RIS

(2) ARSI CIFER Do AR RSB LAAE S 7 (105 2N AT
B, H RO AT RS R A O RE L, — T N F 3 BRI X
SRIA TS e ) RIURE 2 TG A AR MBS, 53— D T AT A LI B Sy A 5 ] 7t
B ANEEWIRE, FASE S AT AT 2ot BRI T

IFER, = In/ pop, xind, (5-4)

Horp IFER 2om i X A 1 s BRI R KT, A2 EROR UL i 3 X AR AR I
ISy, pop, o | XN V8, SR i B X 3R\ R RS
CLi B X 3t X T AR, ind, 2o |30 DX AR AR5 B 1 BESR L AR BN A o
ST 1L X SRE .

| BinEEY EECFREAE RS . EAFEY. BAREFEY. THREHEL. KES
B, BEE. AR, MEMAMAEMEEREEEY. ESVMMSMEEL. T8, BEMHEMGE T
W& BIE W AL AR FE
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3. AR

(D BAROH CIND. HARBIFERNTEERE, FENBAROHH
A= T AT B R, T AT E L, BRI R R T EOR BT HUR,
PR A SO B AR A AT B S FHEARGIHT = &, HarZ 2
SR FH A ) R S S AR T 3 S A5 B —Fi b 2 i R AR R =
(BB —FEAR AN BE 58 4 I S HS SR BHT I Y RIS SOR R BGE HEAT 255
AR, FAE Tl LR H B HORE AR 13 B A s N Tolksg =
A I TR, SE N TSR S B AR B K

W RATC T REE W —F R, TR Es, AT LU E R WA br
IRSBORERE , A5 SEEER N, TRFRI BB FERROR, X FRARA 25 & VRN [R5
B VAL AR K

A X B NIRRT AME, B SRR BRI AT PR AL PR B %
FRBR bR AEAR -

X; —min x;

y”:max(xj)—rrgin()xj) (33

MRAEAE B E S — AR BE B

E, :—In(n)lznllpij In(p; ) (5-6)

Hrp; =Lﬁﬂ% p; =0, WEX FI)_i@0 p;Inp; =0

n

2V

FRAE (S BRI A R, T & MY IE BTN EE, .. Eo M
T8 5] A bR OB

W. = " (5-7)

o, TR A X AR B KT

j=
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(2) 4N B CFDI D o3&l FDT BB A 340 1 X AR 44> %5 H
2 R A e b e = B AE S = B R 1) o A A e SR kAT oF 5. BT FDT 4L
WHIRALR T3 T0, B n NRMINCREAME, MAEEZR SR M -
A F] 2012-2020 £ N T 5638 0L 36, R8RSk T NIR T e 2%
X 2858 I SRS BIANTR], 41 s x5 b X R4 B MR 25 AN [, B FDT f 4 5] 45
SAFAE ST ZE MW e, DRI FDT %4k o AR 5 B A 1 X4 4 % GDP, R
HER B 7 AT DA e ) K57 B ] L

4. WELE

AT B S 9 E) A A (LM ) FIE ARSI 25 (CM ), 57 ikl
SRR (2010 MEFRENE. HiEWT:

B 5 b X1 11385 b A2 77 B 50036 A AT AT — S8 M B 57 A 7 bR 4

Y, = ALK L (5-9)

oY, 2o i DXt ST ARG Ml AR B 8, KR L 2353 2 s il b ) B AR 43
ANRFFE TN, M B o3 R R ARG SN B 5Tk, Bda+p=1.
55 B JI 4w R A AR A7 A2 LB AR, 77 BURE LR OR D (L+ 7, )R AN
(A+7)R, Hrhe RoRH M ERBL P RORERINHE . 2T R BN B

KL HHNEE (YK =K, YL =L Wk, TRRAHHIK AR )

38 AL -
@Ry, /Lt 7)P,

it = L (5-10)
D aPY; 1 L+74)P,
=t
PY. /(Q+7,)P,
al yiti ( T|I) li (5_11)

' ZN:aijij [ (1+ le)Plj

/E\:EP Pyi %%n E/‘J/ﬁ[\*%o é’\l/(l‘i' Tki) = Yii %n 1/(1+ T”) =i %?JU%X%%ZIK%D
7N T R E, I REOHEA S B SEPRAR, R T A A it F= %k
SRS % 4 X BE AR 55 50 70 B A RE E o DL DX (B 3 At s, = PY, /Y ARLE
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V444 X 0 TR o = zsmnﬂ ZSm, ST VAR 10255

SEATRIT RIS 2RI % B Bt R AL

CM = K /K (5-12)
s, la

_L/L (5-13)
615

5. fEfil AR

(1) Wzl (Mar ). A2 S 5% 22 17 3 i ah KT BLURBEUR “ A
BT Sty “ERZT7 BERPIRE, AP 2R ey i i am s,
IR LRI EE AL S LB R, HESh & AP S5/ T4 . (HA T E
FIMLHIAERIE R, 7 ZEBOF BT T, 20RE T3mAA BE T R BRI I 45 R,
i T B AR ELIC & 4 RE A8 BEIRAE %% 7 Mk R R FE LE Bk — B4k, $Ezh ™ &
PRI T ASCE BN (201D Wb 5, HAaE T g
AR, AT DU S %5 X T 7 A 7K

(2) AL (Urb ). — 5 TEAL T DB LR 2% 75 SR 4547 AR 2 i K fie
BEPAAV EER TR, A AL AT DARER — AN IX RO 9 e 77 LA R T I e, AR T AR
11 5 AR ¥ 2 22 FEAL AR B8 K T AT S 31 R SRR 2 RS Tl iy 2
PRSI FIAT E R, RS Y AT b o Al G5 A AR S o 53— TR AL th o il i
MR ¥ KEMZF 1, 5730 1R R R fm Al AR 7 A BB R B o PR
BAL 2 X3 R M S5 A4 7 AR M, A SCAE PN 1 i N ) L R A
N DX RIRAEAL KT

(3) B AR CALR D). HlGEML R — A R . B Inl R0
b, Aoy T AERF IR A S S AT R AR I A A S AT DU BE M bE
AR TAT 2 32 BN AT B AT A BR 1, folk 1887 S oK1 T
B IOP I b 2l D WA QRTINS Igx ) B ML B T
e i N A B AAT b 58 25 07 T R, IRz A TR A A0 AR, g bl
SRR THRAACE AR NS W RIRG A8, 2023). & 5877 UK~ AE I 55
WA B  AAUR, R EREARAM BB 2 A KN
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PA_EHE P BAA 2013-2021 524548 T H A X CBRIEIR G AP 80O ST TH AR 4
E R G R R ERSESTES) R, HE BRI L Y,
XoF T #0540 B 5k A B SR FH B VE AN 28 ek AT 3 4D
® 5.1 BERESBMNETTE

AR B AR AR BRI 7%
b A=sz i R ZRIRFEEL
W R AR B
i3 b i e dk A B FE SR E L E
1E IS A FER o5 IR B 5 T T BOA BE
.
RS LRA 3 H SRR T3 e £
e IE IR R IFER WIS A E e S N D% e
TR I (R34
A IN TAEEF HER. FARTIHRE
A M= S U AR AL
HA A&
RLEA R
AP LA R FDI AN B GDP L E
57 ) J 1S L LM A R
AR
[FENET CM A= R
NiEZLA Mar DIRZLAE R
a5 i) A5 WL Urb WHEND S ANOHE
B fiiR ALR 13 A7 5 AR (5 7 A L

5.1. 2 IRBIRE

(1) HIEHN

5GP U SRR A&k b S5 R T BRI, PSSR T R N
FEE (RO MG CAD, AEGH  vIEAIAEIE] (FER D AR LA
Bipiil CIFER ), [RIRINA AR R dimte (Mar ). 3L (Urb ) F1gt™
it CALR) PENEMAL &, LB A AT 70 i, BRI R Bos

R, =4 +7, + B,FER, + g,Mar, + gUrb, + 5,ALR, +¢&, (5-14)
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A= ﬂ’l T +ﬁ1FERit +ﬂ2Marit +ﬂ3urbit +ﬁ4ALRit + Ty (5-15)
R, =4 +7, + BIFER, + B,Mar, + gUrb, + §,ALR, + &, (5-16)
A= 21 T +ﬂ1IFERit +ﬂ2Marit +ﬂ3UFbit +ﬁ4ALRit +Cy (5-17)

Hoob i BORHIX, R, A, MK A, 7, T 6 R

e 1o & CRORBENLIRZET

(2) (AR

HONUE WA SR AT DL B AR Q08 A4 Ry BN B A% (B 45 52 Wi il i
A SR T, TR R TR R . A SR B BESE (2014) 175, AT LU
NN SWIREN v s AP A

ZREARR X MEARREY R, R X Ay DOE I A MOk Y
MM A, TR B C A briEle, WA R ks R e
ENPSF

Y=cX +¢g (5-18)
M =aX +&, (5-19)
Y=¢'X+bM +¢, (5-20)

Hh AR 43 AT — AR P B R 56 [ 5 R B vk, 1 ke B0 A e A 6 e
BRI, B RS c: HIRRKIMARTERNTNEREM WXR, MR
a: o, R RECAMRED . A RECRF (axb) ANRFEH 0, WA A28
fP1E.

(3) A R

B Ja AR T E R B2 A A B R AR, AT R
(moderated mediation model) 5 A [F] I 40 75 Hh A2 B A 15 A8 B ) — i WSS A,
X PR Y TR 1 AR B I AR T DR AR R A R, T R A I R 2 B
AR RSB R, 2014, BAREMT:

Y=c,+CX+¢g (5-21)

W=a,+aX+aU+aUX +¢, (5-22)
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Y =c,+¢, X +cU +bW +bUW +¢, (5-23)
5w
aka,U b+b,U
U
WX WL Y

c|
hAr RN (ata ) (b +b,U)

FF(G-23) A HL, W XTY RN &b +bU , 5 20(5-22)7 A F(5-23) AT LA
ESE X 2w XY BF AR A (g+alU)b+bU) « N &
(a,+aU)(b+bU) 5 U F %, w LA T % T & #R B R
ab, =0,ab =0,ab, =0, REHPH—MAEL, T RUNGEA TR 7TLLE
it ZE— R R TR, ekl (5-22)a, a R E, R (5-23)
Fiffbs b, REEE. ¥ a #0Hb, 20, sFHa, »0Hb #0, mHFEa #0H
b, =0, ZAH WML, Wrh AN Z BT W R 852 T (it
Wra,=0), AR ab, =0, EILIIRLS a Flb, & W2 .

5.2 SLIEMI SER O

5.2. 1 HEFINELN

ARTSCRH statal5.0 FpF, A4 E RNy DX I Fi 3R IS R0 o ) 7=
MV EE R TR RN A, [R] I E 4 [ J2 10 DA B350 00 L TR) 2 2 e AT O =y i =4
FIEREIT, R 2012-2020 4F 8 T ARCECEBEAT SEUERIT 7T o J T 4G 00 B2 5 1 O A5
RUHEAT A0, 45 F WK 5.2 BERI(1)AN2) 2 LLE R BT H % O R 2 &
(IR UAZE R, AL (3) AN (4) M AR TE R BE U % O R AL

TE BRI 0T i s b 25 A T BAT BB MR E A . AR AL (1)
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A DU H T ORS00 1) 3 (0 & B R e e R AU 3 0 7, S E bR —A
Wi FE AR, 84 4 AR AR B AR 1E IR ST Tl ) & B R A R
fesEfEH, HIERIAEKF BT 1%, W2 f31E filiE ol & B KF BT 0.0549%.
BURF 138 3 15 5 A I 18 B 58 10 1) 805 T DA P HE Bl il il & BRAE KT (1 42
T, B ekt T A p R e TR TR0, AR PRI R g B 3 04 Aol 9 A=
P2 RSA BT I, AHBEE b2 B S AR SRk R G I, 2D A AR
JEATEN , SEEL S BRI o SR Q)R ZE R RIAE R I 1 IR A B R & 52
L A K, IE I E AN 1%, il ) K Pk
111 0.0303% . FAEERR S AV A P BRI Y T B i K, ANBEIE NOFT AR
B 7 FE R Al R BRI, 4k B AR IR Ak A P R R #H AN R RR FE R4 7
BEMHEBNAT ML BRI r, For @ ARAT M I BR R Td BEAR R, R AT
WA ARG TE Z T RIFRNE, KRR, FEFHIE L S A KT

A IE IR ST i b Ml S50 R R IR B E R . AL (3) P AR
= IFER M RHUEE NG, BIAEIER PR vT DU E i & B AR . dE
IERIEBRHIEEIRTE 1%, HlEL & FAKPEIIIN 0.1213%. IR IE IR EER ]
AT IE IR E I — 478, 5 AT RS- R A O, AR SR
PRI, JEIE IR KT R e, AR 2 Gl Al i B O R
HUBaE, A BT BB E R B4R AR IE BRI 2 v IE, HeEIE
ISR KN 1%, HE ML H A KT 0.0457% . AKX T
DR B K S g WU K5 Al R S gt K, HEYS Al LU 21 £k 23R
H i, B B SR AHEG BOR, BEmAE S AT L E AR K
ph T, BRI =g A.

i) A BIR AR o 34 b BRAK B R BN 7, SR K P R i — Ty T 2
AUEHEER, 15— 7N 2= A FMEER, B AT g th 252 m bk i
AP RAR B SRR A KT (B v AT SRR 2K AN T o, F
G 3= PR R SR R 20, TR AT 38 /KP4 ont T A A 118 R
W RAENA, SR MmN F AR N R, 52w A B .
i e I PR % 7 75 2 2 R P b 2 R A B AL RN s BE AL O SRR, EL38) I 2

BRI, APl e B 7 BTRE 2 4 A R IE AT 5 SR 55 KUK, Al BRI RS 4 4
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DRI RIS v ) A7 458t 2 e i A b B BRI B AT D9, ARV ABE o/ 81T
Beot, BEMH AR TE R, Fma g R S5 TR
2 5.2 FRETHUHOS I Ml b 54 T2 L R R ] U 4 2R

1) (2 3) )
R A R A
FER -0.0549%*  0.0303***
(0.0221) (0.0096)
IFER -0.1213%**  0.0457**
(0.0453) (0.0199)
Mar -0.0091 -0.0010 -0.0027 -0.0022
(0.0099) (0.0043) (0.0107) (0.0047)
Urb 0.0075%** 0.0009 0.0051%**  0.0024***
(0.0020) (0.0009) (0.0016) (0.0007)
ALR 0.0045%** -0.0012* 0.0047%** -0.0013*
(0.0016) (0.0007) (0.0016) (0.0007)
c -0.2125* 0.3077%** 0.2823 0.1180
(0.1260) (0.0548) (0.2177) (0.0957)
N 270 270 270 270

T ORIEHEFRIRIRELR, **x, o, *RIFoREN 1%, 5%, 10%H 8 E KPR, TR,

5.2. 2 [E RN LE

LEABH 845

BT IR SRS (2014) R ARG B0 778, 1 S B BT I R A1 F kAT
G, RIS B 5.3 BB —(3). MM 1 DL R OIH A B e e
&, HER2)—G) MR TE BN SRR R Al EIIN T HR QIR &, T
A A 2R PR B3 A R R B I L B A T R B R 1 R SRR () R
KB HIR AR BH 52 m RECE B, HHEEARN 0 A4 H AN
TUAFLE - N 5.3 I 45 BRI LA, BREERLAI0 T HoR G BAT 8 R gk
A DAGEIE 8 AR U5 HR PR S5 b T DA A B P 339 o e AR I ) A ek
{EN 0.0796*0.0986=0.0078, A& &L EXN 0.0303 [¥] 25.74%, 15t BHE AR BT /3%
JSL AEAE 1) HONIE R R EAE 3% 5 00 SC R B8 43 BT AR TR] o (RS (2) Hront il i
A BRAG A RS ENAAEAE, Ui IR H ATEEAR G A e £ 2R T 5
Gk, FEEAE KRR B R,
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5.3 IEIAEHL ] B QU b A RO e ) 25

() 2) 3)
IN R A
IN 0.1132 0.0986**
(0.0969) (0.0417)
FER 0.0796%** -0.0639*** 0.0225%*
(0.0148) (0.0234) (0.0101)
Mar 0.0325%** -0.0128 -0.0042
(0.0067) (0.0104) (0.0045)
Urb -0.0020 0.0078%** 0.0011
(0.0014) (0.0020) (0.0009)
ALR -0.0010 0.0046%** -0.0011
(0.0011) (0.0016) (0.0007)
c -0.2560%** -0.1835 0.3330%**
(0.0846) (0.1284) (0.0553)
N 270 270 270

R 5.4 52 A 1E BRI I AR G e b e = b 5 R R e DA 4 R
BET- T A RON ARSI (1 R B T R, WA A B A G ML R A I, BRI
RN 0.0666%0.1444=0.0096, F2 52N 0.0457 ) 21.01%, i B IE XA
i) 75 S M 1 = AL A F o oy 2 — R R B G 42 1 I BB, L
S VR EEEH. R, S5IEXAERHEI LS R, JEEXPRSE M+
AR AR )3 B A R AN B2

2 5.4 AR IE IR ATELAR T A 207 ] )1 45

() ) 3)
IN R A
IN -0.0070 0.1444%**
(0.0923) (0.0395)
IFER 0.0666** -0.1208*** 0.0361%**
(0.0320) (0.0458) (0.0196)
Mar 0.0484%** -0.0024 -0.0092*
(0.0075) (0.0116) (0.0050)
Urb 0.0032%** 0.0051%** 0.0019%**
(0.0011) (0.0016) (0.0007)
ALR -0.0012 0.0047%** -0.0011
(0.0011) (0.0016) (0.0007)
c -0.0209 0.2821 0.1210
(0.1538) (0.2182) (0.0933)
N 270 270 270
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2.FDI 1%

BTV Y AT, FRBERI T A1 0 R T = AR A L T s e o
TNV G5 T, R 5.5 & A ORI ) e A 4 5, AR (1) A R] LR,
IERIBERSIN T FDI B MSIER, TESE 75 J@ i F N 2 . B84(2)
R 1E TSR X & M A B e . FDL 25 4% T A SOSER, A
TGI8 1 JE L, FDI ) A A 2808 H(-0.5720)*(-0.0119)=0.0068, 14 515 8%-0.0549 [1)
12.39%, UiBH FDI (#7940 RO 2 5535 1A 67 ) (R 25080 o R 28 e 1 1 U B 10 1
T, AMEHENE NI AR, A EE TR E e SRS RIS 2 AR
(I BN 2 IS, B RNt A AR BT 8O, Wl ML i B AL 7 AR A
R (R R o AR (3) 2 A 6 1 PR 55 10 1 0 ) 325 b 5 AL B2 v FDIL A A 2808
MEE BT 51 FDI ) FR A RN (-0.5720)*(-0.0046)=0.0026, 5 KRN 0.0303 )
8.58%, [FIFFULHA FDI [ AR08 A F ) iR R0 . FDI Y BELASHE FH <3 52w (51 41
PR GLIITRN , TI2AH 256 ] pAy 113 b f) 2 3 90 A1 3 R — 5 (R 5 o (ELIX o
BEAGVE H & —Fh IE A A F ik i 72, KRR 2 BR300 0w is Gy Al b3k
s gt R, IR T, FFETRE ST S g B R K H AR

% 5.5 TERIFEHHIK FDI A28z A1 A 55

1) (2) 3)
FDI R A
FDI -0.0119* -0.0046*
(0.0063) (0.0027)
FER -0.5720%* -0.0617%** 0.0277%**
(0.2269) (0.0223) (0.0097)
Mar 0.1177 -0.0077 -0.0004
(0.1021) (0.0099) (0.0043)
Urb -0.0036 0.0075%** 0.0009
(0.0208) (0.0020) (0.0009)
ALR -0.0076 0.0044%** -0.0012*
(0.0164) (0.0016) (0.0007)
c 2.8801** -0.1781 0.3209%**
(1.2944) (0.1267) (0.0551)
N 270 270 270

2 5.6 5 AR L FUIA BRI il 3 olb 2 b 4544 2% ) FDIT rb A 280w AG: 56 [ VA )
S5, BRI Q) MR IE SRR TG ML Ao A B2, BRI AR TP A 2K
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o FEIE AR AL B 7 FRECR, X E A BEARRERSEAT N A LR
HY, X B T I b FDI 43 5% 3 252 3 1 A SR 1052 .
# 5.6 AFIEAIAEERI A FDI AR08z [a] 15 25 5
@ ) ®)

A R FDI
IFER 0.0457** -0.1213*** -0.6859
(0.0199) (0.0453) (0.4701)
Mar -0.0022 -0.0027 0.1239
(0.0047) (0.0107) (0.1109)
Urb 0.0024*** 0.0051*** -0.0329**
(0.0007) (0.0016) (0.0163)
ALR -0.0013* 0.0047%** -0.0057
(0.0007) (0.0016) (0.0165)
C 0.1180 0.2823 5.7662%*
(0.0957) (0.2177) (2.2606)
N 270 270 270

5.2. 3 FBIERKLE

MECARAHTR FDI A2 2 s A 1R BT, FAth R 3002 15 2 R L R FE R4 FWE 2
AR N ZR T 1 A PR T % R A SN R e o TS0 A A IR PR, AL
A B E AR RIS R . % 5.7 BT IERIAEHR M2 555 1
O S5 A O Hr A AR SRR QT AR AT, T R T I A SRS AG 56
B, TWERK =R RBNEEY, AR R, RrPEALQ2)
I FER . LM M1 LM>FER B R R B2 1, HAIG)H LM N () R E0E 2 &
[, DR bk T DA TE SO R0 i et 11 3 M ey A P 2 T AR BT A AR [ R A
N2 BT S SR IR, LM >FER 5 LMIN 25BN 7, BI975) 1
BT 2> PR IE A BT R R B o B 2857 3 D i R sl 2 2 B 48 KT
S R BRI, 5530 AN R R 2T M R B . FAR B RE ST B )
SHERPEROAR T TR BAR ATl ARz B8 55 20 7)ok ik Bit 58 2 (9 FE, 61
WA TCVESAFAH VTS ) LR AT H I “ Rtk 2ol FIEE e,
BET RS ANV B R BE o 5 BT 5730 0 I AF (R R L, 57 3038 B AR 211K
TR, AT SCRCINAR 22 BEAIG, 238800 32, BRI SR I 2 eI,
AR A AR P e LARAF 8w (R S 1 A BT R AR AR
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B (4)RI(5) 2 A B0 B AR EE IO AT R TR, B (4) A8 & FER W R ER
RER, BAG)H CMAN ) REGR W51, BT AT DLANIE 55 A TN HOR 61
PR AERRR ] TR, FER 5 CMXIN [\ RECH i, BIBEAREE R T
BARGIHEBI P A VER « BRAESEC — T2 5 A B 25l , BT 50t
X BUR IAE] GDP s sy, 2ol AR B4, T, 4 Al
SEAS Gy ARAFRANTT 17 AR A M ANAT b DU 77 Rl 5 DR [ R, 52 B0 A 3 M 1]
(1o A= AL, AR T BB AR 8 o 57— T U 2 5 R A A A o
EANASYE, HTHARZREAL, ST ARE R AP MEZ], R b
FEEE AN TSN, b IBURF KB 2 AU 2 AR 7= it AL, T B RO e
(AR R OB , (E0K 2 3 B AN R 50058, BB e M B AR AL

26 5.7 HORBIHHE AT BRI AT AN B

() 2 3) 4 ®)
A IN A IN A
FER 0.0303***  0.1061*** 0.0220%* 0.0704%** 0.0183*
(0.0096) (0.0176) (0.0098) (0.0165) (0.0100)
Mar -0.0010 0.0275%** -0.0045 0.0306%** -0.0051
(0.0043) (0.0069) (0.0044) (0.0068) (0.0045)
Urb 0.0009 -0.0017 0.0012 -0.0022 0.0007
(0.0009) (0.0014) (0.0009) (0.0014) (0.0009)
ALR -0.0012* -0.0011 -0.0011 -0.0012 -0.0010
(0.0007) (0.0011) (0.0007) (0.0011) (0.0007)
LM 0.4538%**  .0,0748%**
(0.1679) (0.0208)
LMxFER -0.1257***
(0.0455)
IN -0.0579 0.2707%**
(0.0565) (0.0788)
LMxIN 0.7621%**
(0.1940)
CM -0.1361 0.0749%**
(0.1446) (0.0251)
CMxFER 0.0374
(0.0331)
CMxIN -0.4008***
(0.1534)
C 0.3077%%*  -0.3302%**  (.3475%** -0.1838* 0.3404%**
(0.0548) (0.0904) (0.0549) (0.1006) (0.0556)
N 270 270 270 270 270
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5.3 {RBFR B

AR SCR U B AR AL B K 7 VR AT AR VR A 56, 20 ) B0 E 1 U5 R il AT
AR IE I B M 45 R TR IAA . SR i m B fat (R2) 3
ITEH, AR AR E L RAT I S =i 5 5T A AR AT e = A 1 LU B
CA2) AT &, FIAMEHILE 5.8, RPPLRER, SRt Es,
TE IR B AT TE PRI 16T 3 b = M 55 74 (1) 82 i 3R 38075 5 AR R A2 A4k
HHARBOREZR, (ONRAE T3, HRERIZREREZEBRUAKX,
BB A SO 2 AR R FE RS AR Y o

* 5.8 FafdtEAan gl

1) 2 3) 4
A2 A2 R2 R2
FER 0.6404%** -0.0592%*
(0.1745) (0.0238)
IFER 0.6174* -0.1687**
(0.3662) (0.0692)
Mar 0.1155 0.1241 -0.0460* -0.0352
(0.0785) (0.0864) (0.0246) (0.0265)
Urb -0.0335** 0.0002 0.0110%* 0.0087**
(0.0160) (0.0127) (0.0050) (0.0039)
ALR -0.0054 -0.0075 0.0080** 0.0082**
(0.0126) (0.0129) (0.0040) (0.0039)
c 0.8744 -1.7656 0.1143 0.7969
(0.9954) (1.7611) (0.3124) (0.5395)
N 270 270 270 270

5.4 WX ZERMR

5. 4.1 EXIMEREI 4> X BHIR R

R 5.9 R IR AIABII & BAL R 73 X [ S5 R, A AR b X R
IR A9 7K P B o AN T 3 olb = b S5 R 1 5 BRAL , it T At XA )
R85 ooy AV IR R ST ey £/ a1 52 LA K= | A D < S R S R VST 072
JEANA BRI B e i) 3 b 8y A 7 A M 7 M AT SRy 5 ) S A7 AE — L8 i e, X B
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JEE s 3E Ml AN 2 5 3 ATRE G ) Jm 2R o DRI, i v m Sl X ) S U S A 7T
A R B X R o3 T A R 3 b PR R, RTINS m s S X 22 i 3 b Ao lb Ak
BB MARAE RN, IR Pk i A m 25 % . At
DX DA 2t M AN E R TV A e o, ¥ e v R G A X B5OK, SEAT B RbR
HE A SR bR HERS = AR T AR X A3 1 A Je [RIINS 25 =7 M R ) e
XFeR ke A SRRy, WS1E TARZ 553 A, AR A DX i A B
MRS o DTS i IXC ) I FOIA ST A U S T8 3 OO AR T P st DX A B 5 4R
AT R SN T B A B AR e 2 T SRR 3 SR AT ML ) R R 32 31— e 1Y
BR 1, AT M S5 44 (K1 0 A B IR VEAS B GE , BEAAN 57 3 ) 2 1A Hefh AT b 3,
SR TH il g i) A B AL KT
% 5.9 IEAIABEIHI GBI 7 D E] )T 25 53

R Hh iR #Ab
R R R R
FER -0.0178  0.0481*  -0.1750%**  (.2151*
(0.0337)  (0.0250)  (0.0495)  (0.1117)
Mar 0.0237 -0.0003  -0.0422%*  -0.0343
(0.0168)  (0.0103)  (0.0169)  (0.0276)
Urb -0.0027 -0.0016  0.0155***  0.0081

(0.0045)  (0.0026)  (0.0033)  (0.0065)
ALR  0.0118** 0.0034***  0.0001  0.0117**
(0.0033)  (0.0012)  (0.0025)  (0.0043)

c -0.3239  -0.1725* 03143  -1.6481%**
(0.2760)  (0.0863)  (0.1968)  (0.3839)
N 90 54 99 27

R 510 2 1L AIAETRU X 3l i AL S22y X EH 255, & SUR
P X ) T A SR e 2t (R R AR AT, R XOR 7 A B2 AR
532 5.9 WEREHAMOEE R ARSI G b ) R B AL T m R KF
TCAR A 7 MV 5K BRI AT 30 2 ey T AR A1) 32 M PR A e K~ 51 R4 e T A s X, [R] i
FLsm KW AS T A 57 30 70t 9 3Gk (I 7R 3h 70 xtlig b e O —
BET W AHR LT 5, PSRRI AR AE (0 52 g 2 R A AT BOR BT, IF HAR
Pl DX B AR b R A FEAIC S5 B 5, o T 3 245 S 3 X 1) 3 b ey AR KT R
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% 5.10 IR AL 7 DXl 9 45 2R

RER &R [t Rk
A A A A
FER  0.0405%%*  0.0042 -0.0124 -0.0147
(0.0075)  (0.0231)  (0.0198)  (0.1068)
Mar 0.0042 0.0106 0.0071 -0.0436
(0.0037)  (0.0095)  (0.0068)  (0.0264)
Ub  -0.0022%*  0.0021 0.0023*  0.0140%*
(0.0010)  (0.0024)  (0.0013)  (0.0063)
ALR  -0.0052%%*  0.0002 0.0001 0.0094**
(0.0007)  (0.0012)  (0.0010)  (0.0042)
C 0.7275%%  0.1806%*  0.2073***  _0.6494*
0.0610)  (0.0795)  (0.0786)  (0.3670)
N 90 54 99 27

5. 4. 2 FEIERIFEZAH] 2 X ATR NG

501 AR IEAIAE RS & b A BAL KT 520 o XK [ A 45 2R, H
AP A X AR I A BRI S B A T R e AR R, P AR X 14 1)
NV A A 5y 5 R TG R e, 2 A AR I AFAE BRI e RIS, ol
SEATIRURME, B E 1O XABER T 3 5 B BOR AR
gy, LAt v A DX Al alb = Mk 5 R ) A BRAL KT BT o oAb XOR A
FH IR, AN H A AL A, T2 T RE 32 21 24 H i) 282 5 R R R AT U I
MR BRI, HAR IR XA R R e AR 2 2 52 7

R 501 AR A A B 1 73 X 35 45 R

IR % (i |
R R R R
IFER 0.0148 -0.0358  -0.2726%**  -0.0690
(0.0830)  (0.0361) (0.0735) (0.1521)
Mar 0.0205 0.0066 -0.0268 -0.0194
(0.0178)  (0.0124) (0.0181) (0.0340)
Urb -0.0043 0.0025*  0.0098***  0.0180***
(0.0036)  (0.0015) (0.0024) (0.0048)
ALR 0.0123***  0.0030** 0.0009 0.0132**
(0.0033)  (0.0013) (0.0026) (0.0047)
c -0.3737 -0.0512  1.0443***  .1.2813*
(0.4884)  (0.1790) (0.2822) (0.6760)
N 90 54 99 27
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2R 5.12 52 AR 1 IR BE RN X i 3 b b S5 48 v AL 32 7 X3 [m] A 2574
R R53% 5.1 BSFAAL, ATG X A E IE XA SR HI Lt 1 3 b i
AR, H A PG e DX PR AR I SRR ] 206 & b ) 5 B A AT s A =
AR, DA EBUGRE AT PAH & AR BUR Sl 23 AR A 875 G i) R ) B, T8 )

it B IR AR 0 A, BRI AES & Mk 7 b S5 T 2
2% 512 ARIEIREERUXT m A I 43 X 3R] 45 5

PN Hh Y |
A A A A
IFER 0.0323 0.0046 0.0508* 0.0809
(0.0213)  (0.0323)  (0.0291)  (0.1331)
Mar 0.0058 0.0098 00011  -0.0530*
(0.0046)  (0.0111)  (0.0071)  (0.0297)
Urb 0.0009 0.0025* 00011  0.0129%**
(0.0009)  (0.0013)  (0.0009)  (0.0042)
ALR  -0.0060***  0.0002 -0.0005  0.0090**
(0.0008)  (0.0011)  (0.0010)  (0.0041)
c 0.5194***  0.1579 0.0648 -0.9438
(0.1251)  (0.1603)  (0.1117)  (0.5914)
N 90 54 99 27

5.5 INGE

AFHFIH 2012-2020 4F 30 AT (BRvUE. &Hs. W17, S8 A
PR HEAT A 587, R A TR RY L rh A TSRS R R 8 15 1) A TSRS 2 3
ATIRUER S, M IEZCREE IE IR A e, 58 T 4 [ = T B,
BT RHER U AN S Qe P BT 7 T BOREUET AN FDI M AMER, FIRHR TS T
TERAETON TR AR RO s2 R, R X SEE 45 AT R A G . A E— D e
SO ERACHI TC, 43 DX 3 S TR AT o1 %o o 3 b Ml 45 K S R PR s

A B 1) SR 45 S 2 B 1E 2R 1E 2P PR A5 R 1) S A 68 (1 a3 R I gl g
NV EERFE s 2 AR B B 7 A7 M5 24 DU ] s 2l 5 A P ) B R 3R,
sl A B P -0 Nl el T ot W L [T s W 272 1 e e | e 4
e AL B A R AR 57 30 0 B O AN B3 AR TC A0 4 [ 1K LE sCHR BE M b i R 81
T 13 Ml e Ak A B TE [ R A KON o 43 DX IR 45 SR, 1E ZRBR S it o ]
T8 b 25 H A AL R i A A AR R A ELAMAE, B IE SRR SE R 2E A
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77 2 SN UK vy A AN A S 2 S 5 AR L AR ) DU 5% 7 0 X i i
Mk R SR T 2 A A B EAE Y, A SSERAR] (10 5 i EAT 5 0 IX = 5
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6. G SBUREN

6.1 iRGie

AR SCUAFR BRI Ay V& B, BRIT 1 FR SR o1 o 38 T o3 b M 54 T R PR 5%
M B A%, 38 I R AR RS Gl st P 158 0 A 1 BOR BT AN FDI i e AR R, 7L
BLnli b2y 5 T 55 A JT R BEA R IO T A SRR PR TR R I R TR X
S (K PR 58 HIL A R0 P Ml 48 ¥ R R DA A 3 O X I bk 2 S BT T
FNSHIE 73 43 B LA R 4518

S5 IEZURM AR IE AP A i) o 35 6T o 3 MV #7854 T 2 HAT f 25 i ik
TER, B U A T BB AHIE R, B se g 2 S . 24 IE AR
B A AR T 1%, B8 & B K ETF 0.0549%, {edt @ ibK-Fim
0.0303%. FREEHA AR HE (1 52 5 218 A58 B A7 A Vg AT R IE BN A1 5 HEREAR, X
BEN B AV 5 B = R R, VRIRAS GRS IR Al 1 T X 36 b M P A =y 7 A
SAMR, Oy R AN Y B 1 BT G, I B0 3 e b 2 R T AL
Hit. JEEXIAEIHTRT; 1% 87K W 2 AR A0 7 73 & 0.1213%
F10.0457%I17K -, JE IERIA BT Z LA AR M B AL, S0 I S50 ]
— AT, P )R AR I A R T . B S A5 3k 3 Ml Al
(A P iE B B R I FURE R, KT R 587 S A5t e 2 51 R 45 JRURa T 1 i
MR 2, o i g AT GG S o« IREEAL — D7 T3 1 0t i3l i
FORAHAR] TG BT E, B—JrHiE 153 IR FUK T, HE3HE
W)= R .

S, PREEHUH AT DUBIE BORGIE AT FDI #4442 18] 422 FE 0 13 2= b 45 ¥ T
9. 1E AN IE IR 3 G i B R IR R s fiE L m g R e, PR
HER BT B A RURL 73 1) o BN Y 25.74%A0 21.01%, 1B FRAL I o 2L
LA R o IE IR 6T FDI AR 2 7 H0 4R A, i a3 = b 25 1
F 5 BN i AL A AR Z IR, JE A RO 73 31 o G RO 12.39% A1 8.58%,
JE IE IR G BT XS FDI 7= AR 2 i o 56 TRl , FREE R 22 Al
PPABERERIER D, Ak B T BURM R AT G E TR, KIIKRE 1Y
IR 2 78 0 SR A PR RAS , (R A R F o AR 75 e T U P45 00 i 4
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SR ESMI BT BEAEAT I, FDIR b, (HB S s s ek, A
) T T o 3 M R ER B (K R g

=, AN SRR AN B AR RS & PR BOR BT A L ) R RO . BE AR
ORI ELR , ST BUFBER I S S A B R 008, S
EHER IR AL E . 57 3 R ICAN BT A A B8 R A F - IR s A 42, 55730 7
B2 51 57 3 i eIk T i i R R BC ., & BT RN A “ Bk
Folb”, BETTZ AV GIHTRE 5T P E N 58 55 3h ) M BT AR R B S ,
— 77 THI S0 55 31 3 R0 03 AL R (VT B P () R, A L3l Ml 4 A P B
DUHRs  J3— 5 TR P H B CHE 1T R 5 AR QR B R

VU, AR )52 M A7 AR S 2 B DX S A o 70 XA [ ) 4
AE PRI A f ) 3 b7 Ml 25 g 45 PR AN e AL S M A I 1, E Ak A Je
PR 1 PR AR St DX DN e Al ey A R o, Ok ot S e [X Al i ol o B A Y 2 (1 e
BEVEHT, T A AN AR AL X AR T & BRAL AR o AR IEZCIA BRI 00 74 4
DXl () BRAL AN e A A 3 A HESIAE T o b T8 1t DX g b A o 1 T P2 A
GERL B ANHAIR], 3G S I X AR BRI KTt AN [, i 5 22 DAL ) A0 AT 1)
b 5 PR B LA UK

6. 2 BUREW

55— BIURHES) IE IR AR IR A SR 3 [R5 o 1R SAIA BT ML 2 B 7 R S8
ITH—E SR b, xF B Ei SR el RIVER], X — 2Rl ARk
BORGIHESD, FRAC S BIL bR sAS, IS 25 2 BREEAT B A, P ER
PEPRIA o (EAZ BT 70 /N Aol 2 R 38E F 5 AR AR 226 7, X3R5 7 AR R 1 43
FF, AR IE ISR A AT AR BUR A 285 X 12 28 A gt AT RO, 3 ks
MIERHIREAT AN TS, L% SR AN A5 GAT O o DRI A% L X U 5 221 3 1 20
JEIEAFAEEAN ], INRA I RS 5 A B NG AL, A RAHES G G H
PV SR T2

55 ARG ANV EAR T, SR BRI o SRR fE A K A A
AR I A% 0Bl 77 BORF RT LA e 1 SIS 1) 7 S Rl 2 Gy 81037, ] A
DA U PRI A A FAR Al ) B3 A - HEBN A Mk A P R ) S0 . 3 BUR @ I
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1R FC A 1 X 5 [ SRS 0 7 Vi BRI Ao, S AR Al R A 7= R K, 38
PIgR AT B Hbs. TR X BAR K A Z A, AREHX a s HEsl &
BRI A FE , A7 AR O AN R i S 2 AR By KA B, HE5h R LB .

=, BELARIX I SR A SE A B bR, HESD DX Sk B i3l PR o 3R
I AR AR AR P AR AR AL X (285 KT 2 AN, 2 1 3 B8 a ol (1
JEWANFLIG . REHIX 25 R RS, ATHIA R IR AR B R ,
I BOR AN BT, IR AT DLSEAT B i b R A SRR SR, B g il
My SERE T2 o G 3 IR R b X U] 75 A6 T n (0 2 58 R | B SRR HE S Al 3 b A g
I L7873 RAE T BUR S ORIAE R, TR IR0 R dhl 3 b A b 5 BE SR AR
A, S A A A R T I A TR A, RS DX 5 A (R T

SV, AT A SR T I AN 57 B 0T I R SR AILA DL A R T A i R
DRALE B A RE A7 i) USRS (R GRS, BEEEORUE NV BBV A3 BITE A B8, [
AL B A, B EEORAIE e AL T DRSS KA RO o 553 77 i th /g B R
FTRSCH DX PR, A R4S 57 50 71 RE s BE T 37 UL 5l » i/ 55 3 0 A B 7] 7L
AR SR T3 BUR 51 5 5 2K e B R A ) SRR IS, /b A 28 S W AT i 7 2
[F IRt 22 5] S Aol AR S IR I A E 2 1, DRAEAR MV REUS A5 B RO 2K &
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