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Abstract

Against the backdrop of the continuous development of emerging
digital technologies such as big data and artificial intelligence, the digital
economy has experienced widespread and rapid development, and urban
commercial banks in China are also facing opportunities and challenges.
The deep integration of digital inclusive finance and traditional urban
commercial banks has prompted urban commercial banks to pay more
attention to optimizing and upgrading their service methods to meet
diverse customer needs; On the other hand, while expanding service
coverage, it also intensifies competition pressure both inside and outside
the industry, which in turn squeezes the profit space of urban commercial
banks. When urban commercial banks face digital shocks, their business
models will inevitably change. Therefore, this article explores the
relationship between digital inclusive finance and urban commercial
banks, explores the mechanism of their interaction, and studies the
specific mechanism of digital inclusive finance on the operational
performance of urban commercial banks. This will help urban
commercial banks systematically use digital inclusive finance to improve
their operational performance and provide suggestions for improving
their own hard power development.

This article mainly adopts a combination of theoretical and empirical
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methods to study the impact of digital inclusive finance on the
operational performance of urban commercial banks. At the theoretical
level, starting from the transmission path and internal mechanism of
digital inclusive finance, to reveal its impact on the operational
performance of urban commercial banks; At the empirical level, this
article selected panel data from 77 urban commercial banks from 2012 to
2021 as the sample for research, and drew the following conclusion:
Firstly, the development of digital inclusive finance has generally
suppressed the operational performance of urban commercial banks.
Secondly, in the long run, the impact of digital inclusive finance on the
operational performance of urban commercial banks is non-linear. Once
again, the development of digital inclusive finance has a heterogeneous
impact on the operational performance of urban commercial banks.
Specifically, the inhibitory effect on listed urban commercial banks is
smaller than that on non listed urban commercial banks; The inhibitory
effect is the smallest in the eastern region, followed by the central and
western regions. Finally, the non interest income ratio and cost income
ratio of urban commercial banks play a partial mediating role in the
impact of digital inclusive finance on the operational performance of
urban commercial banks.

Therefore, this paper puts forward the following suggestions from

two aspects: at the level of urban commercial banks: first, strengthen the
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strategic cooperation with Internet financial technology companies;
Secondly, develop innovative financial products and services based on
their own characteristics in a reasonable manner; Thirdly, continuously
enhance and improve the risk control capabilities of digital inclusive
finance business, and build a rigorous risk prevention and control system,;
The fourth is to vigorously cultivate a talent team with professional
qualities in financial technology. At the government level, firstly, we will
fully promote the construction and optimization of digital inclusive
financial infrastructure; The second is to establish a regulatory

mechanism that adapts to the new financial service model.

Keywords: Digital inclusive finance; City commercial bank; Business

performance
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Briash . FH, 7E 2019 42 2021 4F[H], B mhRIT A E SR T
FER AR SE BORFAE, B B FAN R B X B #8LE %7K Bkl ik ik i sk
BUATMAE 2016 FF 5 2018 FFA [ T HONH BRI N, HAE 2021 £ HEE S;
ROF B BN I

PIFRE, AR R RAT &8 SR AR T L i R AT 2 E S
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4 HFEBERFMET A RITEESHARNHH

R, BEE B R R SR R AR, By S R Sl i R M AR AT
A E SR04 T B2 MR RS2 o AT B R 7 b AR AT A0 4 ] PR JB A7 A
BAT, TR ARATERRE . & B 55 A B ROl 25 RS AE U T AR R A
7N o TR 22 S5 BIR 1) 17 3 I P M AR AT R R Ayl A e T T O BN, R
BB B ARG » Rl AL TR ORISR 5 S 5 T R B —
FE MR E, JCHARBUER KB . XHuE . N CREE S 5 A R SR (1 B
P i A2 i B, P B (1 e b < it AR S5 BN A IR o A2 AT ERAT MR
SePIAETH, TR ARAT AR A L R R S R R B R T R A R M AR
AT Ry HIERAT o ASCEAENEARRLUSL . SEFF RN L i J5 RIS AN 22 A5 S AT R
VU ANTRILERE K, AR e iR i b % e dn T 48 A Tl ik AR AT e
GUAIN B0 S F A EAE IR o

I &

4.1 BRI

B AR AEAE T 9 3 SEBRI A AT AR IG5 5% — 7l b s AR A2 A0 3
B AT b R SR E TS ORI . AT, WX I SRR A AR A G AT
DO 55 0, FLAR LA AR 5538 5 SE 9 B i 8, AT 3uk 7 7o M RAT (A7 BT
M5 T AR F7, SR T R M AR AT B T 3 0 RN 78 R i il — e R FE IR bt

HAARUL, MAFFIZIE, SO SEEI Dl BV 30 55 (0 1 T A e 3 R 55
PRI BRATE e i 5 3 S50 MY R AT T R 308 T e M AR AT T Wi 2 ¥ S O it A 3
PR A LTI Bk R A ARAT AR i ARAT I I AL P st 2 78
AR IR IR < R ity DA L T 4 3 A, (BT R MLk ARAT A1 75 1T R0 I A Rt
JE IS o HIRMIECT I g Ak 2 BT CARE SR I 5 B 51 A AR R, 2
NEANF ot TR RARAIEE AL S, IR AR5 S b FE L 1 S 9
SeF 7T SR FEDARST G AN B IR S A7 ORI R DL B AR 5| 20, AR K YT Y
A BTk, ERWIKE, XS E ARS8 Bk, MH] 58 8R4 E 5180

7 1], ELIR X B0 0 R < R A MR P LA RS Ak HEL S 3R B3 T 1Y
P KITFEAFIISS, GIAnTemls ML, folofs 70 A SR PR G /INEUE X7 i, A
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ThAG i 7 38 e ML AR AT PRI BB AE A5 DT AR 55 117 370 FA) 3 0 o T 4 T ) 5
AR /NUE DU i CAE RIS DY T3 B SCBLR B IE , SOl i L ARAT 1Y
SN 2 ol o H T TEL IR I K R i 2 ) 2 AR EL IR R RN RS Bl 2 i £
LRSS, EATREIR I 2 FAL I OTFOER S, MR 2 B N RIE %
TR 2 HE, AR I3 T b ARAT PR R 5% RSAS AN B v o KA 22 S A A5 T e
WARMT SR R R T RERNMCE PR, DRI T A 53

4.2 BHUH

MAFRAA R, — i1, RLERAT Z [ BRI SE 4. 2 BIHCr Stk &k
JEIISZMR, A5 OB AT, ST e ARAT A B 7 8] 32 B 35 1, HRAT N T
S H CRIA G, A RAT Z (A A S HEAT SN 540, A5 DU A7k
A AL AT DL ARAT AU 2 k2D e T A BURAS, I A 28 3 507 Wl
AT EGUIN IR 55—, Wi ARAT 5 AL HARAT R e
RABLFY 2 T8 )58 5o FERESE 207 I R AR R, — RV ARG RAEERAR
Woe ot S A HBT BRIV T HOT AR M8, filan “ KRR XK miE, T
TR S RIS o R RAT ], T ELIX e i i BT A 5 T A L AT
MRS 1 LB 28 I I ARATAF A AT 308 ik, O Rt 1 st aRAT
(8] T3 O SRAE W5 1 KB Rl & A7, 3 SO T R M ARAT R 3 AR s,
MALGEAE T PR BT e SN e, F3 A GE 0 TR, BEI— B 1 3 b ARAT
SLE ST,

MSTH SR, HEREE BT BORMIBL AT, 5% e A (N5 AR5 sk LB R
BHE AT G R BAY, AEBBI28 D51 G R BT IRE, SEHL P2P WMZRfE 1Y, 5
PR GENIERAT ST L, ACREAE — L AT S 3l iy P ARAT DT 23R 1 R /Mgl
AR RN BE 05 25 15 2 BT <5, A R LR 5% DROUE P 1), 3 /b /0 BTN 55 T
5 I E) B R BGR BN ACR S A3 S LA 3k 1T T U ARAT A SRS DUR(E A5 7 ML AR AT
DUK B, P I VI3 1 IR BT 6 5 Ak 7 e ML ARAT () R A 2 7 Ui
BEAR T 39T R R AT I 428 SR
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4. 3 TFRBIMN

it 2 400 2 < R O I A Je » 3T R M ARAT BB T 5 [ AT AR AT A 6
IARAT Z 18] Y Z2 B0, R 75 IR AR A 5 RN BRI SR T 207 THT ) B8 S 150N
I T2 LR B AR RAACE R, 2 EBCr R B R, I BRI
5P Gttt e, 2R T AR SRR BB S E S HTHRAT L A A
RS A FUEIEI R RIS, S0 R ARAT 6 50N S A AR o8 B BT
FoF 6 A5 2 Ju I H I B8 0 B2, T 2RI H R B BAT AR AR = & B4
RN A, JF BLECBE (R A AR X R . AR BT, ARAT IS8 Bk AN
RSB R 2 RIEEETT, Mz hifm FaE mA. it By Ham
X T R ARAT BV AE IR T RN, Bl Us AT R $E T 7 dh QBT RE 1 0. T3
G UL BACT LR, EAEIFARSL A R, A7 e i JE .
W2 T Rt (K A R, BRAT (IR BTG 1A ] e ™ 5k, AT e 3 B0 T
o P ARAT AR A YT N A 278 R0 Y DL T IR R

4. 4 B

it o5 4y B R ) AN B A F S Sk AT AR AT 32 B BRI s AR5 2 i)
AE AU M 8 T 3 HLE A T AR S AR gtis F B SR in s L 8 A &t g
73, AEFHL B FE AL (S 2075 DLIE S R a 1F 5 o i D ARAT ATk A
AR A 22 18] AR AN FRORE 2 15 BUZE AP o 3k 11 A M AR AT R 2 3 T S 47 B PP A
K NI A M R KU S 48, WD 263 Y 5 RN AR L (R DA 2, 3 30 [ e
AR o TR 3T R U ARAT ) U RN (0 B g s I DL kAT 400 6 (1 B 4%
A ORTBGH 5% T IR A2, Ja/b 1 30T 7o ML AR AT 2278 SO SR I XU, AT 2

= A 7S 2
'%:/H;él = éﬂé‘&o
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HI: 0 B 4 R ) R R X 3 T R MV ARAT I 828 S B B3 A I i)

H2: BEAE S0y i e R AN KA, FORT I T M ARAT 1 2278 SR 2 i)
Fermfedt e, 2B Seahlja (2 2t AR .

H3 : AEAE N AE B 7 28 < R T R ML AR AT 2 B BUICR R TR E

H4 » B0 2 < 1 5 Jre e JEE 3 I e AN AN B K )2 RS M BRAT 1) 2275 6%
R o

H5 + B 2 < X JR R AN [R) S L gk vl e M BRAT 2278 UK S M A7 A 22
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5 17 2 S RS T L SR T B R ST S
5.1 WiESRIE . RN SEREI
5.1. 1 #iEkiE

% B B v [ 7 2 4 10 e DA BT M AR AT R B 2 ) N R
A IRBCME . Bk 2021 SFJE, FEILA 128 FUiT i W ARTT, A STk
2012-2021 4 r [ 3 7 p MV ARAT W 95 Balm AR Ot Fext 5, IR BIBRAR SR TR FR sk K 1
FEARJE, IEHUREARRATIE 77 K, HhEdE#ik 2021 4% 26 K &R B
T R ERAT PR 51 ZR BT I T MV ARAT o 30T R R AT R AH DG 55 K dta
SRVFT T3 1B e LA AVARAT B R AT AR AR s 05 B < Rl s ok s T
JEHR 2 B < R AIT 0 HR O R AT 1 6 R B 7 B BB 4 A o0 2 W s Sk T
FEERG R HESFEE S KR T G M E L, A CHRAFIH
Stata X HHRE AT AL

5.1. 2 TEBIER

PR AR B AR IR E P T B ARAT 22 2 L S A R SRRt b,
S5 AT FRDVARAT 2 AT B AR S SEDL LR AT SRAS I Sk PR b Bt , A SO
e MV AR AT (1 B 8 7 R FERE T« B2 BT RE AN B 7 Jot B DY A g T S BURRL . (1 F A
H T X 8 55 Fa AR [R) = AR OR L, R DA o i AR i 45 A2 B 2z Ta) R A
RUERANIAT R B, ARSI E SR, S5/ 5 (2011) ZF1EH
HIAR SRV 25 F b, A SCR IR 7 0 Iridc e B 13 SR AR AR A0 T i ML ARAT

ML E G
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F 5.1 WHiwLARIT SRR

ii wE BRAH LR X
b2se 3%
X1 ;f B (RO i s
Ry, ERREE R s
He OE) %
X3 MESGSE B AT AE
KRS RRRGE / S
e 5 EE VLN T B L
PN REMRE CHIRE BRI STED /ER
KT WEPMKE RS RS B
X8 1fEt WAL AT WA 2
B %9 REEEE
BH 0 BAANRTO | CURMBLT+12.5 i R
5
X ek
;g X12 ik
TR s Ratims R T EER SR KA /18R

IO RREA R HEEOTE (2018) , ARSTIARRAR & A0 5 K40 4 il
FoHL KA “AC KB AR EC , ZARER P E 31 AN (ELEEETD.
337 MWL T DA K2 2800 NE=ANE K. B T R TREL, ZIRMAE g T T
SROE ST AR R R BN B A AR 3 A R %, AR R IR S5
I s R A PR A B AR B = AR 33 MEARMI TR, &R %
7 RE A W B SRR KT

AR fEEERES (2018) , ASCHIEHIRRESRE. #AT2Mm: (D 5%
T P MV ARAT B8 P2 IR STZE, 3R AT WK Bt =i AR x4 #ie b, AT
P IR 5 FBE R ARG R, BB P BUE R, R R AT IR K
TET A 58 2 TN I S5 T oMb 28 0 FRe R XU, 8 B 0 o SRR RRSE Fy 5
B RE T AT I B e R A 2 K P AR BRI . (2) (R RIA, N
BREAT SRR RN 2 22, (3) BE = it kb, N it/ e 587 o W2 TH -
(1) H#h[X GDP 382 gGDP, IR AT v M Fr 7 (3 i GDP 342, (2) M2
WA, M2 2 AN R, RAE THRAT R RAMIER. b AZR I
G5, R s RS, R B R IAT R R R
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Y = cX +BCV +el (5.2)
Hif AR & JERLE O B NTR, A3 7 i I ARAT AR ERON L8l o
FARWNEL CIR, 3 4778 b 2% H b BN

5.2 ZEMIFCER

et E =Y e FEbR TS AR E X
W R AR W ERAT &8 SR PCB IRl -7- 43 #T i 5
REAR e 1 3 i Index %*ﬁ%%gifﬁﬁmgﬁﬁ
BRAT HUAR SIZE AT ST SR HL
15 22 RIA ARRE—fTEE
31 A% B TR ALR S/ ST
GDP -2 GDP
B2 AR & [F] P % M2
e | AIISY PN e NIR EFE N /B BN
AN B CIR Bl B g

5.1. 3 {#=28)ig 3t

(D ST [ 2 2 A 7R g it
WJGSC 5. 4. 1 ZFERKEVAHT, BT Hausman R 3GFE 48 T AR &, A SC@E
FESEE I AR LIS 96 A0y 0 A <o ok vl AR AT 28 SO R -

PCB, =ai+y:+Bilndeny, +B:SIZE, +BRIAif +BLAR, +BsGDP, +BM2.: +eic (5.1
Hir, BARZERIARE, ¢ WERE. t=1, 2, - 10, 43 54LER 2011
HE, 2012 4F, «eeeee 2021 4F; i=1, 2, «eeeer 78, AR 78 FKI MmN ARIT, a N

AR TE RN,y A TRV E RN

(D) g RO R A i

FEREAT TR Y [0 H 73 B 3 A b, A SCRE— 2D Ry IF AR o6 A SN AR A
B FERAIR T AER SN 5 BOA SN LG AE Hi 73 B Rl 3ok 11 7 R AT 278 5t
RGP B A A, ZIRESEAT S (2014 WBFFEITE,
ARICRH 1188 AT SR BEAT ISP A RN (A 56, 2 Y RN PR A &,
XONfERAL &, MO AR, CV NIEHIARRE, eNkED, IR .

Lo X3 (5.2) BHATEIE, FWr c RERFE, & c BF, WHETT D,
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2. FATHAELE . At (5.3) A (5.4) HEHTREIE, #a. bHEE,
B AER 235, HONM /28 45 a b h &b — AR, T
Bootstrap % .

M = aX +pCV +¢2 (5.3)
Y =¢'X+bMV +BCV +¢3 (5.4

25t PRI R R B AZAE R A N . FEATSCH, Y T D ARAT 48 G
2 (PCB) , X ABUFEHE&RIE S (Index) , M NHRATHIAEFLEUALL (NIR)
FBAYWNELL (CIR) o 43l hausman B30 EAE L4 R %, Fid = A 235K H
XL 1) ] 78 S RIAR TS HEAT 34T o A ST AR B N BRSS9 BA ST A2
ISR Eith

M,, = 0i+ye+Bilndenx;, +B2SIZE, , +BsRIALt +B4LAR, , +BsGDP,, +BM2i« +&i« (5.5)

PCB,, = ai+y:+Bilndenx;, +BSIZE, , +B:RIALL +BLAR;, +BsGDP,, +BsM2i« + it (5.6)

52 (R EBITH

ARSCIEFE T 13 W T AR T 48 SUR I SR S5 4 bR, T IR R
bR A B N TE B, ASCBAIRE S RIBRES . RABRE IR P i DY A3
KRR, B Stata GEit AT 1 BI7-20 4, PR BRI R 520 5 k4
HIRAITAE SO R R A& E . WF 3K 5.3 s, &8 Stata AT THE HT
KMO {E>A 0. 678>0. 5, /R A SUAE B T~ 0 AT i i) GEARAT 408 S A R A2 ATAT 1)
ifj Bartlett K& 2P P {E N 0.000, /T 0.05, HAEM T B T4 HIA L
Yo

% 5.3 KMO #1 Bartlett &4

Kaiser-Meyer-Olkin Measure

) KMO 0.678
of Sampling Adequacy
Chi-square 8721.764
Bartlett test of sphericity Degrees of freedom 78
p-value 0.000

ZORLSRIE: RS Statal? HEEIMA

FERUA TR BAREE SR W R 3R 5. 4, IR EAFEE R T 1 Hbr i
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WA T, SR AREFE, 4 D380 R T7 2 TRk 2] 1 70. 77%,
REE T REDZERER, WU S B ML AR AT 2278 S0

5.4 TRDINER

Factor Eigenvalue Difference Proportion Cumulative
Factorl 4.55622 2.47255 0.3505 0.3505
Factor2 2.08366 0.59480 0.1603 0.5108
Factor3 1.48886 0.41761 0.1145 0.6253
Factor4 1.07125 0.20645 0.0824 0.7077
Factor5 0.86480 0.11464 0.0665 0.7742
Factor6 0.75015 0.17882 0.0577 0.8319
Factor7 0.57134 0.02319 0.0439 0.8759
Factor8 0.54815 0.15589 0.0422 0.9180
Factor9 0.39226 0.04993 0.0302 0.9482

Factorl0 0.34234 0.09671 0.0263 0.9745
Factorl 1 0.24563 0.16157 0.0189 0.9934
Factorl2 0.08406 0.08277 0.0065 0.9999
Factorl3 0.00129 . 0.0001 1.0000

LR test: independent vs. saturated: chi2(91) = 9074.59 Prob>chi2 = 0.0000

BT DU R 7 a8, AT IR B R AT, B AR DR IR 18] A
ARG AL o 221 e A B 5 FRRFE 1R B 45 R 1 38 5. 5 1, HotwkR
PR TR .

% 5. 5 ek Ja I H T 8T

Factor Variance Difference Proportion Cumulative
Factorl 3.93399 1.48357 0.3026 0.3026
Factor2 2.45042 0.74289 0.1885 0.4911
Factor3 1.70753 0.59949 0.1313 0.6225
Factor4 1.10804 . 0.0852 0.7077

LR test: independent vs. saturated: chi2(66) = 9074.59 Prob>chi2 = 0.0000
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R 5.6 B RYERE

Variable Factorl Factor2 Factor3 Factor4
X1 0.26470 -0.08731 0.00159 -0.03004
X2 0.24082 -0.00574 -0.06694 0.06863
X3 0.25451 -0.05316 0.00507 -0.03203
X4 0.01015 -0.00087 0.00173 0.79373
X5 -0.03482 0.32929 0.04825 0.00314
X6 -0.01637 -0.04476 0.53378 -0.01881
X7 -0.01860 -0.23778 0.06861 0.09618
X8 0.13904 0.03294 0.01183 0.15115
X9 -0.03520 -0.06847 0.56447 0.01992
X10 -0.08170 0.34038 -0.04559 0.02164
X11 -0.05825 0.38957 -0.06411 0.01632
X12 -0.13441 -0.06439 -0.01544 -0.30803
X13 0.20674 -0.15449 -0.01446 -0.39046

WRYER 5.6, PUATR TR ARWT:
F1=0.26470X1+0.24082X2+0.25451X3+0.01015X4-0.03482X5-0.01637X6-0.01860X7+0.1
3904X8-0.03520X9-0.08170X10-0.05825X 11-0.13441X12+0.20674X13 (5.7)
F2=-0.08731X1-0.00574X2-0.05316X3-0.00087X4+0.32929X5-0.04476X6-0.23778X7+0.0
3294X8-0.06847X9+0.34038X10+0.38957X 11-0.06439X12-0.15449X 13 (5.8)
F3=0.00159X1-0.06694X2+0.00507X3+0.00173X4+0.04825X5+0.53378X6+0.06861X7+0.
01183X8+0.56447X9-0.04559X10-0.06411X11-0.01544X12-0.01446X 13 (5.9)
F4=-0.03004X 1+0.06863X2-0.03203X3-+0.79373X4+0.00314X5-0.01881X6+0.09618X7+0.
15115X8+0.01992X9+0.02164X10+0.01632X11-0.30803X12-0.39046X 13 (5.10)
R B 4 A, At S SR RARS Y JE . LS T RTT
ZEDTHRAR 5 R U7 2 STk 1 LU N B T SRR ARAT 2 E SO ER G 1570 A
® 5.5 a LA BIPYAEH 77 Z otk R, BARBALT .

PCB=(0.3026F1+0.1885F2+0.1313F3+0.0852F4)/0.7077 (5.11)

5.3 iR MGt AR XM 4T

5.3.1 #id St
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& 5.7 fRtEGt

Variable N Mean SD Min Max
PCB 770 -8.18e-16 0.5502 -2.4809 5.4504
Index 770 5.3205 0.3358 4.1278 5.8852
SIZE 770 7.3980 1.0820 4.1942 10.3284
RIA 770 2.6000 1.0912 0.0818 10.3691
ALR 770 92.7247 1.8230 67.4902 95.8031
GDP 770 7.7675 2.8156 -6.5500 22.6500
M2 770 10.8200 2.1927 8.1000 13.8000
NIR 770 25.3496 32.2916 -32.0622 369.1300
CIR 770 33.1775 7.2981 14.8300 75.7000

W 5.7 ATLLE H, B ARAT SR (PCBY A B K e /MELME 73 5l 24 5. 4504
H-2. 4809, HRAEAHZE 7.9313, ¥EMITT 0, Fr#EZEN 0.5502, X—&iih4h
7R T REA T Sl T B ERATAE 28 ST T AR AR 2 3 AN e . BRI,
FLE IV ARAT I SUSCR I AR, 17 53— MR35, R I T 5 3RS
B B EEREE (Index) HRAMHSE/MET Y 5. 8852 A1 4. 1278, FrifE%
9 0. 3358, I —HHhs 5 7 H AN 7)1 T 000 1 A A A < R JR K AR A AL
KIZER . ETRATEP B (STZE) |, HE KA 5 &/ ME 2 514 10. 3284
F14.1942, PIEA 7.3980, ArdEfZEDy 1. 0820, X R &4 T R ARAT (£
BE PR RS TT I 22 S BN R . 1R 2 (RTAD ARE 237024 0. 0818 A1 10. 3691,
A 2.6, FREZEN 10912, FUIEIRITROAR T @A B FZRIRR, &
FEAUREL (ALR) K Fe/ME S 14 95. 8031 1 67. 4902, FrifEz N 1.823, %
HA 3R T s M ARAT 2 A % 7 £ £ b 22 B OK

FEMAGE T, Tk GDP YK AR MRAK 703 9 22. 65 H1-6. 55%, PN 8. 86%;
BT AR [ U AR (M2) BRAE 700 8. 1% 13. 8%, 4B 10. 82%, 15t
[ R GATR R E R E IS KT, B BEECN R

A s ARFLEWONEE (NIR) B {E J9-32. 0622%40 369. 13%, XEHIFEA
A PR A 3 T T L AR AT 2 TR) R S SN 22 S B S, L 28 A Sl ol o M AR AT AR L
NHNGUE: AL (CT) R F/ME I8 75, T A1 14. 83%, ArdEZEN
7. 2924, 3X—GU 15 23K B 530 1 7 ML AR AT E 2R 4 W S B8 R Ry THIAF AR K
7 o 1k
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5.3.2 tHXM 5
£ 5.8 HRBELER
PCB Index SIZE RIA ALR GDP M2
PCB 1
Index -0.444*** 1
SIZE  -0.228%*** 0.553%** 1
RIA  0.152%** -0.467*** -0.339%** 1
ALR  -0.309%** -0.029 0.186%** -0.007 1
GDP  (0.332%*=* -0.533%** -0.295%** 0.237%** 0.049 1
M2 0.384%** -0.803*** -0.353%** 0.413%** 0.074%** 0.394%** 1
£5.9 ZEHGHRKLER
Variable VIF 1/VIF
Index 4.32 0.231448
M2 2.96 0.338327
SIZE 1.60 0.625349
GDP 1.41 0.711706
RIA 1.31 0.765705
ALR 1.07 0.936942
Mean VIF 2.11

% 5. 8 FR HHR S, RITRIARAT 2 B B0 515 R HIK 7
i CGDPY LUK/ XIS LRI (N2) MR BB EAKLR, 55
AR VUM L P G e 2 A B 3 SO K R o AT )
M2, T B R A LI R A7 A % L b R, A2 R T A8
T (VI K. (RHEF 5.9 RN VIF KL 8, FTA 2R VIF
(2 2. 11, FLIOMET UG T 10, AT MR b 1) 8 AR 2 1196 % TR L5

5.4 SEIESTH

5.4.1 RSt

AR SR FH T ARCAIHE (BT, AEREAT SR R 22 1, B e B A & X R T i
FARF LR ATTEA =4 RS EE FEALRONA Y DU [ 52 RN
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B, @I AT F ORI DL TR EE R VR A 1B R R RS R AN A RS
6 as REoR, FSit &N F(76, 679) = 6.62, Prob>F = 0.0000, #FIHH7E
1% 2 AP BAE L T s, BRSO HERRIR G R S, 3t
— 35K ] Hausman #6536 LA 2 326 FH [5 8 208 A5 8580 2 BEAL AR SR A o 1220 06 285 TR
R chi2(6) = 74.41, H P-value=0<<0.05, MIELL T RE, Fr LAk
] 8] 7 KLY

FEF A _FodR W AR R 1) 2] 5 5SS AR BEAT SIEHIE A3 AT, 87 Se AT S v [l JE A%
HAR AR, 45 NE 5. 10 B, SR AIMEfER AR, 5 5=
I NNE - Sy 1N B kel SR et S e VS EE QB SiP

MEE—FURIES —FU Rl A, LEA A S 5L R, BT 2 e 2o 10
FHCOH-1.204; ERMERIZRE, B HeRBERTIN RE08-2. 105, JEA
A ZRHCELE 1500 N 235, Ui BT AR R R R I T D ARAT I 4
B T AR . AE TR 1. WO R A RRE, RATIRTE 1%
KPR EASS, RECH 0.390, BEBHTE— R By RARAT HIAE 2 (75 15
WARFT S EHR T, B (ALR) 1%f7KF B SR AR AT SR 2 B 3
FRK AR HIXA BB (GDP) I i i ML ARAT 2B SO R AN 2 T
JUCER TR (M2) TUFE 1%H0 2 KT SR AT Sk S B R B R o
KEFR, XRWM2 W) EFAETEFFRE BT 58 2% B ARAT Sk R 3 T i 29

p=y

A

F 5. 10 ZEREENE 45 R

(1) (2)
PCB PCB
Index 1.204%%* 2.105%**
(-2.84) (-5.46)
ALR -0.148%**
(-15.51)
RIA -0.0775%**
(-4.17)
SIZE 0.390%%**
(4.40)
GDP 0.00736
(0.89)
M2 -0.157*
(-1.93)
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4:3% 5. 10 ZakEH 4R

O] 2
PCB PCB
_cons 6.098*** 23.84%%*
(3.09) (7.93)
AR 8] 52 RN il il
IS 1] [ 8 s il s il
N 770 770
2 0.183 0.409

t statistics in parentheses * p<0.1, ** p<0.05, *** p<0.01

5.4.2 Y BB SR Al sRITRESTHMAAEL 4R m

I IR B SRS AR, B B Bhook I T R ARAT &8 G 2 1
I FH o DR 78 B 4 R K RO 38 T R I ARAT 488 SS9 A A7 AE R
LRPERSIN, S REME, TR, TEIRAK (2021) IIRFAAELE, M= (5.1) FTMAM
FeAZ & Index MJFJ7 I Index2, FEHEATRIE, FENEEE R 5. 11 frox, By
W B R — RIS, -4 367, RIS RN 0.3, HAAE KPP EFNIE. X
ANEE BRI, Bt B A et 3 T VAR AT 8 S R i Kz ok R AR LR TR I,
D 03t B < R i T PV ARAT B S R e AR, R N IE . BiE TR 2
HIRRAREET: B, MERTFEESmMARE, WEARAEREREENA
T FHARZ JG AR I 5EE , X2 ) 9538 i e b ARAT A N Z 8] 145 2
ANKERR - TS AS 30 11 B MV AR AT AT DAMER B IR A N B AR 55 4, I DA
EE MR A . IR, BB RR, T R ARAT AT LA S M £ SN 1 B
GGG, AT FLER K UG, AT o 1 3 i i ML RAT [ 278 S
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# 5. 11 FRLpmLE R

)
PCB
Index -4.367%**
(-4.09)
Index2 0.300%**
(2.65)
ALR -0.0769%***
(-9.23)
RIA -0.0565%***
(-3.48)
SIZE 0.399%**
(5.17)
GDP 0.00795
(1.1)
M2 0.0176
(0.21)
_cons 18.67***
(5.71)
AN AR E BRI Pl
IS 1) ] 5 A4 Pl
N 770
r2 0.366

t statistics in parentheses * p<0.1, ** p<0.05, *** p<0.01

5.4.3 R MIRBEALER

AR (5.6) (5. 7) BEATHRA N MRS, Rrge st R ansk 5. 12 fir
o FEAREHERIEWNTE (NIR) FBAUALL (CIR) B HA ZSIEGAIE, 43731
IER B (1D (2) (3 FIf (1) (4> (5) 4.

B, RTIEFERNW AR R . £ (1) Fld, K Index
5 PCB [A] ()26 R AE 1% R EAKF RIS A, UESE T H0vi ME Rl & e
SR T R ARAT I B B fE55 (2) Fil, 3tk Index XF NIR [
SEMR [FIRELE 100 S35 KPR R OC, 3 10 I A 53 B R 7 22 0
IR D ARAT I AERL RN, TIZESS (3D FiHh, TEREAI I NIR 2R &
J&i» NIR XJ PCB HJFZMRHE e 2 IEAHSR, [AI Index X} PCB BRI IR PRI B35
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FAHG o ARPEZ D (B 5 BT R A HEWT, SXUESE T NIR 7EGIE R e 21 736 43
I o

Hk, RTFBEAWN R AN R . 55 (1) FIniSCig. 765
(4) Fr, HdEEoR Index Xf CIR BUSZIATE 1%/ 23 M /KF FRIA B2 1 1E
MR, BT BRI EEPR T 7 I EDARAT AN . RS (B)
Fldr, BN CIR A& 5, CIR X PCB HFLMTAE A & HAAHSS, [AI Index % PCB
TR T H DR 2 UM DG o AR IZ A (5] UA 23 M (1 I R HE BT, IXHIESE T CIR 7E U
AR A T A RO

g BTk, ARSA R R, BRI T e RE N P M S R E——
BEAER Ak 717 7 M R AT I AR RSO LGRS I e AN L, B4 S B0 AR
ITEESRN TR, MR 1Bk 3 AKX 4.

£ 5. 12 H A BNALEL B3 45 R

(D (2) (3) (4 (5)
PCB NIR PCB CIR PCB
Index 2.105%% 5] 2%k ~1.906%** 16.02%+* -1.953%x
(-4.17) (-12.69) (-1.74) (-7.66) (-4.84)
ALR 0.0775%%  _10.76%%* -0.0354* -1.653%%x -0.0932%%
(-5.46) (-2.91) (-4.99) (3.58) (-5.05)
NIR 0.00391%%*
(4.71)
CIR -0.00952%%*
(-2.90)
SIZE 0.390%** 3316 0.403 %% -8.428%x 0.310%**
(4.40) (-0.82) (4.61) (-8.19) (3.35)
RIA 0,148 -0.664 -0.145%% 0.592%% -0.1427%%
(-15.51) (-1.52) (-15.45) (5.34) (-14.70)
GDP 0.00736 -0.775%* 0.0104 0.100 0.00831
(0.89) (-2.06) (1.27) (1.05) (1.01)
M2 -0.157* -9.122%* -0.121 1.259 -0.145%
(-1.93) (-2.46) (-1.51) (1.34) (-1.79)
_cons 23,84 511.5%% 21.84%% -53.82 23.30%%
(7.93) (3.73) (7.30) (-1.54) (7.79)
AN [E] 5E NE el Ecil el i) Ecil
1) ] 72 2508 ) Eil el | Eil
N 770 770 770 770 770
2 a 0.409 0.156 0.427 0.0785 0.416

t statistics in parentheses * p<0.1, ** p<0.05, *** p<0.01
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5.4.4 RS

He - B R ) R R KPS T R ARAT 4 8 SR TR AE A D) SR B
I g PR T T RE AL — e AL b R B AT SN il . it B IR

PR 2RI S5 P, A SR I R M ERAT A2 15 BTl DA S 322 5 LA e
oM B R e AR SR S T R ML AR AT 2 E BT R R

(1) AT Bt oL B ik 3 A

BT R P AR AT TR ARAT AR B B MRS BT B e A E A . B, B
AL A T R ARAT REM B A T ISR 2 DL IR B <o AU, FEME I BT it
A B30T D ARAT 90 g R A 5 Ml 55 AN in ik 25 8 s v L. LR, BT AR ek
TR ARAT AR, BT IR R AIRE ST . fJa, BT L AR
AT L5 R ST B i ) A S BB RV, L2 50t i A EL P S XU B AR 8 (1 A
FEAISATHES S | AR IESD A .

AT A3 A BNA T30, FHORAIE ST 7 ML AR AT B4 T 175 2 A2 75 ) 7l 2
Rl ST R ARAT 4 SURCL B R R A ZE SR MR . Al RN 5. 13
s, Fo, b il M AR AT Ry I A e R AR BN -1, 865, B AR Y 0. 305,
HOAE BRI R 2, LA SRR WMy I A e i (0 Jee i 3 BRI 1 T I 7
WARAT R E SR HEEE Bl b ARAT B~ IR g o, R s sukth o
BEZ . ok 51 AR LA A ML ARAT B RN SR, K Rk &
HON-2. 248, AE 16HRZMEACH MREZ N, BZ R 0. 426, £ 5%HIK
PN NI, U R ] 7 A BT R ARAT 2 E S R T
By B RIH B SUOT I, LT L AR AT A B R ML AR AT
MBS e 228 SO T, AF b T3 R AR AT S T b T R AR AT

XA S R R, A AR s DL ARATOR UL, Bl AR T 32
PUH 7 R e R R ) D T RN R R B /S o IRV T e 2 ETARAT IR
SR R B8 7 RSN B 22 (Rl B O, R DA A e Rk 55, DAtk
$E s O FH B R A AR O AT R, A S 2 R HE R SR N A
RIS Pty S0 URSE s o b T 3k v g M AR AT A I i P S 40 5K BE R ) 45 S 9
ANHRAEFIIOUAL, LA 12 P FLA R EE R DL 35 A0 B8 22 R 2 e R AL A LA B
2 NIHE R R A AR AR 7 28 SRR JRE 2 i R X AN R
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#5.13 HATRB LR RMEREIFLER

(1) (2)
il [
Index ~1. 865% ~2. 248kt
(-2.13) (-4.79)
ALR -0. 109k -0. 158k
(-4.17) (-14. 25)
SIZE 0. 305%% 0. 426%k%
(2.00) (3.73)
RIA 0.0315 —0. 092 Lok
(0.79) (-4. 25)
GDP 0. 00652 0. 00515
(0. 55) (0. 46)
M2 -0. 163 -0. 173%
(-0. 96) (-1.72)
_cons 19. 31k 25. bhksksk
(3.09) (6.90)
AR [ 72 R il Eil
R 5] [ 2 RUR il Eil
N 260 510
r2 a 0. 304 0. 452

t statistics in parentheses * p<0.1, ** p<0.05, *** p<0.01

(2) N[l DCERAT 1) S5 o 1k 45

ASCRAEE 31 A (IR BT 2 RS XA PG X,  DLE
BEAT o XA . o, ARHED 11X, RARAERT. A Wb, B 0T
TLPh AR WZR, WL, TR IERSL 11 AN D R IX S 20 A
Horh s X G bk BORVE LG, 2B R YIPE. Wb, RS PEE
WX EFENSE L ER T P = B PR HOR . HiE. BRI,
THE. B,

ZEOLUNFR 5. 14 FT7R: ToUR AR AL T 2R st DX A2 v 8 st X Py 3 vl pi M ARAT
HAE SRS By B R KR /KT Z IRIFE 1R S8 T 22 VKT b B R
I S P BRI R X UE S 7 0 B RO X A X S P 3 p M ARAT 28
BT AT — S BV AR R o G o 2Rt D3 i 7o MU R AT 52 38 AR S B AR R B /DN
EEFERAE T, R A XA B R ) R A KRR SR T R R R AT Y
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Al TXAEA AR R DX T M ARAT B 5 T BN I N ATBON BOR, % R LR
Mz et R R GRS . T X M R AR 2218, AR
WOy Rl SRR S5 B, 3R M ARAT B e e A 2 AR A5 B TR A
sk FL A TR F DRSS A L 2% S0t X3 i 7 b AR AT T s PR 2R IR BE K, R L it X
BT R MV ARAT A 2278 SR BRI A SO B2 o BaiE 1R 5.

3R 5. 14 HUF B R AN [F] H X L ARAT B Bl A 45 R

(1) (2)
R P
Index —1. 7243 —2. 42434
(-3.70) (-5.18)
ALR -0. 0149 —0. 116k
(-0.87) (-12.99)
SIZE 0.215 0.173
(1.81) (1.84)
RIA 0. 0365 -0. 0133
(1.63) (-0.63)
GDP -0. 0160 -0. 00268
(-1. 42) (-0. 29)
M2 -0. 177 -0. 226%
(-1.77) (-2. 25)
_cons 10. 923k 24, Thkskok
(2.91) (6.95)
AN [i] 5 R el el
IR 8] [ 2 R eyl el
N 440 340
r2 a 0. 286 0. 698

t statistics in parentheses * p<0.1, ** p<0.05, *** p<0.01

5.4.5 REMRE

AR SCHe SR A H R S PR A8 & VAN A R T R A B A R A R S R R
Z I R R E AL R . 3 5. 15 PR, (1) FIRASGREUR 7 [Fl iR R
(ROAD YENFENMLARITSIRL (PCBY HIEHAE, 2 (2) « (3 . (4 7l
HEHH S B IR E — AR ) AN (width) o RIRBE AR 4
(depth) « B LRI EL (digital) By &miEE (Index)
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=21

% (5) PR g AL JE 0 as . AIBIASE RE B, R A R
X3 T R ML ARAT 2278 SUR IS AR 19%7K-T- B R385 09 97 By AR BE R 3 iy
BATEE SR 1K ERZEANIE, FHFRERZREN.

#5.15 SBFEAREESER

(D (2) (3) (4 (5)
ROA PCB PCB PCB PCB
Index -1.284% -1.602%%*
(-5.46) (-4.29)
width -1.784%%x
(-6.83)
depth 1671
(-6.48)
digital 1.088%%*
(6.10)
ALR -0.0113* 0,147 -0.145%% 0.143%%% 0, 0788%%*
(-1.93) (-15.66) (-15.44) (-15.10) (-6.81)
SIZE -0.0657 0.416%** 0.323%% 0.247%%% 0.378%%*
(-1.22) (4.77) (3.80) (2.92) (4.76)
RIA 0.101%%*%  _0.0764***  -0.0759%%*  _0.0619%**  -0.0615%**
(8.91) (-4.18) (-4.14) (-3.39) 0.378%%*
GDP 0.00121 0.00878 0.00426 0.00942 0.0123
(0.24) (1.08) (0.52) (1.16) (1.44)
M2 -0.201 %% -0.0889 -0.0490 0.520%%% -0.0720
(-4.07) (-1.53) (-0.89) (10.10) (-0.92)
_cons 11.06%%* 21.14%% 20.58%#* -0.0280 13.82%%%
(6.04) (9.88) (9.56) (-0.02) (4.65)
AR L] 52 2N el el i) Eil Eil
[ [ 7 2850 ) el i) Eil Eil
N 770 770 770 770 770
2 a 0.544 0.423 0.419 0.416 0.329

t statistics in parentheses * p<0.1, ** p<0.05, *** p<0.01
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6 it 5L
6. 1 fARLEiL

Byt B Rk ) PRI S T ARAT I F R Rk S L. — O, B
BRI L ERATEN TR 7T, BT R B RN HRAT R
SR AT DL 2 LA AN SE O REAL T, bR S5 A8 LAY R, Emik sl 1ok
BHIE R S5, X RN RS AT SE R A,
FE LIS 45T RV ARAT AR G R 2 (8] o A SCES & BRIR TR 5 SRUE /M PN 2
RN 1 B0 7 8 S ROt Sl T R M AR AT 2278 SRR S MR B AT DR« OF HLah A B
WM, BE THN A HTBER, DL 2012-2021 45 Hh [ 358 117 35 Ml 4R A7 A 70 %
By SEUETP BT T RNV ARAT 18 FI A7 0 R g R R JR T Tl Fe Mk AR AT 2 B SO
I HEAAEF] 2 A AN LA R A A2 B R U A7 A < Xt 3k i T L AR
B ST B, BT 1 3 AR T 2 A5 1S A R X
e M HRAT P 52 B0y B e BRI RS R T B ZE 5 BRI, ARSI T LR e

5 BT R Rl R R T R ARAT B 22 S SURCE AR B 1 AR
(ERIE IR 2 HIE 7T, 20 AR S R ) R R R I i e M AR AT PR 228 B e A )
Jafe Rt FARZe R &, RIERC T I A BRI LT, Xy w AR AT Y
g SRR RHEIEA, — By B g RUKCrEE —E in AHE, st
BEIR T P MV ARAT A 2278 B0 o A i B A P A B AT A P AL B DL S e R AL B 55
JHERIRE RIS 2 )5, RILSHIESS RUK IH &2 . FAARSIMey I Rl fa S —
PARPr 2, U AORE R T R ARAT 10 2278 SRR AT B35 N R T SR THE A
11778 ) PEEMVASE P R P U 25 P 1 ekt D ARAT I 2 Bl 2him, Ry
MR EXT 228 SO AR IR N, B &, (H L IR AR R OR Be 58 il A e AN
R PR 3 T T U ARAT 77 A2 (R A TR

5 BT e AR R R AR T D ARAT A AR RSSO i R
N BEX ANV 5 b, TRIR 51 1 i R ARAT 428 SUUIN N i o AEASIRITIT
e, JEELT T RDARAT R AER SN LEFT SRR EEAE i A &, AR TT K
T EE S A ST R ARAT 2B SURGEMA I A ROV . I T RN AR
RSB 7 R AN LA R 3 i L AR AT U B S0, RN IE AR R R
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WSO 7 EEAT AN LI A oA AL B B 3 i L2 Sk DAL, ARALE RN
EERTRSEAR SN B 580 28 <o R 308 e M AR AT 2278 SN B AR R i i A 93
7 E A A

B =, BT SRR R R RO b TS T T L ARAT PRI /N TR R B T T R
MVARAT BRISE IR, HLXS AR 0 DI i v sk ARAT FO 42 8 ST A Y 95 68 Hh o s
D38 T e M AR AT RS2 o 30 I T R ARAT 2 15 B T A e PR 0 A 7 e P A 4
JEREAT BRI M AL, b T 3T PR L AR AT E 0T B R < ROeH A5 B 55 b
I RIS S vRafd, HRE IR o0, 208 GUNE 2 NI R AR X B
WA, AR St DX T e M AR AT 32 A7 R < R 3 BN 28 SR T
P8 DX 4k T P L ARAT

6.2 Eill

6.2.1 WHERITER

(1) s 5 M A A 7 S 1F

By I R e R D AR DR < Rl T PR L S 8 73 T 3l T e M AR AT A% Lo
SAE T HARRE T fReE, KIH B, BN EEU T oA AL AN fE IRt &
Rl 55, JFIEH 2 T3 T BUF SO M BORIRSF . SR, BT EOR B A
i ST AR AR L BRI RN R A%, NI 2 RIR SRR R, i
MVARAT AR 51 20 77 J7 T R 58 5 T3 A I AN S BRI e RS A 7], R F B 7 J 4
RIS AEAE PO N T K HL RIS M 3 B 208 SUSIN FEAR. AL, EHR
9 gz VR 2 7] SE A S E BRI AL B0t AR SR QIR 2 P 457 T e B 7
RS, B 5518 8 T 75 7™ M R VAR R M LA SE D S8 R E & AT
MU AR BAURA H AL 5% i b ARAT 5 B bRk o 71 45 e SR & 1R
HAMAEIS A, Fe 0 MBS R, SeIRE B A L2 Al K RXUT %
Bl R e i AR R AR

5T SRR P AR AT AT DA B ELI R R 2 w0 R T B ) oS
2 iz s ) < AR 55 AN 23 AR 55 » RO ) FA o 3Tl re sk AR AT RO SR 2 M A SR 2
A, FFIEEERE 0T, TS AN R (0 H 8 S XURS fi i DAL < il
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5t REIAE, FFRIEIXSE B E AR IRST . ok, iR aRAT 5 LK
W R R A A SR, AT DLESR BRI 1L BOR, # et &R BOR IR T
Rl 55, PR AR G e Rl I 55 IR SR A, DT DR T R M AR AT R B A A Y
BERE, AE PR (1 Rl gD 2278 A, IR B 2R B il T D ARAT I 2278 B
R Jr, ELIR g Rk 2 FIAE R DVARAT SR 5, AMBUREAE BT e Mk AR AT
Y e B DRl 55 va B, 38 REIRAS I T BUR 10— SR BCRSCR, TG 0
AR -

(2) %8 SRy 5 A BT R BT il i ik 55

By 0 R e OR3P L ARAT A RS M A AE S B, BT R AR T AR B
T T T MV AR AT 45 45 T 3 7 SR B 5 SR BEAT Z2 540, e AT e BT <™ i
T R ARAT X B B e AR AR A s AR R S D e, AR b
ST R ARAT R B RIS A AT, WER I EEANGE, R L
BV SATRAT, A e e kA MU SR AT B SR R .
YT R MV ARAT B AR B SEPRTE L, S BRI LU 3 SR,
RAGHIZHGMELE, T3 P MV AR AT ARG SR B8 <8 BE N7 4, AT U RO #e8
BB, WAL Bey W B L, XHRAT &5 AT M, KR
DR TGS BN EIRSS, S E BRI AR . BT e R iR 55 1R
b 55 PR, M T sk 0t 2 < R 55 SE N vt R o A b 3k i R L AR AT A
A, VRBEFZIR MK R RN, IR A R B RS, 6
&N & H BRI Rl iR ST, R CMAERCR, R
A, ML E 5.

(3) FRTExHHr A XU ) B RE

B E A ERECT A BEREIN R, BT AT R TERE AR 1 KU, IntRE ik
] A58 P A 20 T ) 2R e < R XU PR A 2808 42 o I 8 AR K T HEAT IR
AT AR TR A5 W ARAT 25 AR AR T 10 5 3T R L AR AT I AU R A 7
DR A, 15 PRSI IR 1 1 2k T 37 52 4 s B IR N aiz . 2810, AEHOR
SHT AR HERE b 38T R ML AR AT AN T 3 A R 2 A B R T 3 B B 5k
PR3 BRRSE » T3y T ) RS 3 A2 L 0 R L &5 mT g iy T AN IEAT R0y B0 LUK,
FESR T MV ARAT BT AL R AL A, 5 LR IR AL 1 B AT i dE e s Ao
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LT LT, IR R, R AT B AR R R i 32 2
Wz o LN B, LR FIRE 3 i L AR AT 1 oK BRI 5 0 Uy
I B ML ARAT A A 22l N IR X 5T 8Lk 55

PRI, 38T e M AR AT AR T B e Rk S e S (R, SR 22
75 B8 BRI BRI R B ARG o B 5, T R M ARAT T B B A e AUk
IR REAT AL, WAL B IUERTT, ) ML AR AE RIS BEAE N . Fok, A3
T R ELE AN 2 S, s ST BRI LSS AT,
FHIR AT T R M, B HOREE . BB P oK B R AL B e Ty, S
IR G, KT B RE I TS, KN T3 fm, WK ORIES . fif
G A AMENLE] o 80T B AR S A IR RS, 308 T A M ARAT B K% IS AR A
PSR T AT AL B, JFIEE PRIE S . R SR R BEAT IR A

(4) FiREfbiae L A A

R I BARACH AR FERE AL RE B AR SAT I 1B RIR, BoRERH
EHIBIER, AT AR IEVERT . MR AT Bl 52 T, AU BR AT
2 VR AV P A Rl R E S RTIEE W E PSS 5% N M TN RV == VAN 2 &) T
WARATIE J LA C 2y 1 S RBHRR T, 85 RGeSt ST i i e R =
RN, BERSOKCF AR R, BEAXDOR BT RAR ARG IEERE
BT BRI, EARIAE 2 BT i Mk AR A R R R R SRR R &
RNA S ABAEZINA it J7 AR SR O, RIS R AT B i e A f
B IR AR A BN R — 3. BURE 7 L T ISR A e than R il

S W REDARAT AT S A S B G ARIEAT ML T e U v <
FARHS AR IS T, FFARYE LB IR L] & BN, )€ & BRI N A B 7R iRl i
BN, WEATHRIE SRR Rl R e T N AR IR, BT G Lk
ZHRES, B LR AR B AR S A 2 7 SR BEAT N A 5%, k2 %
BEREANA . 5, SR BRI 7705 5, il A4 5 T2 E I
BV PR SRR R R 2% R RRAE AT FRRERAT RS 7 3, Lk 0 e AN 28 24
A BB BORAAH R ERAE, $-TH A SRR M R 3 REKT. 5=, IRREMT
AT BUR ZEAR B RS, Bt D 5e WS A4 I i TAlE R iE T
TEIREL ) g RS R AR 2R g RS A Bl 5o 26500, AT ZHZm) A
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L LI fe s 17 3 HEH R M B BERS AE, X emiRt s LTI 2
ITEEN B TR

6.2.2 HFFEH

(1) 5B HT L T e bR A et i i

By I T < RIOREAS [R) 22 B 3t DX T R s ARAT RS2 A7 AR 5 i e, ARt X
Il T T U ARAT B A P B T P ARAT BN 5E ¥ . AT, AEAN R 2 5F R ST (1 3
X, By B FEE BT, AR X A e AR R v
PG AR DX, X 2 (AR 22 S o M7 U SR SR AR 1T 2 78 7y AL X S 5
JEAN MR I AL, A R RS 0 DX S Bty R R T S, AT B AR X HE
BER R W R, ABTEERECT BRI A, Fa D HERE 56 4%
B, ST SS R SR, IR B g fiolk 55 M BEALHE /1 . ARHSHLX
SRS e R S BT AT 5, AE BN TR P AR R ROE X Y RN, 3T 3 B
M Mss, REFE SIS, Kiraam s, (B B N T/ RORGE
WX ah; o X AR AR B AR A, AR 5SS R R TR TR
il MRS EC PN ety A e e DX [ A JE (R R I, e O A
BUISCIR G 55 e it A3t B 2 T 3 AR B S Ay i Rl B

(2) SEEH T E e mE

M D N g e R e R 0 M e R T AR A e R LA 1Y
KRSEARDUAT BRI 0 56 3 A0 08 BRI . 0, BBy it B AN E D I )
B, AEHAR PR AT R, ot 45 R A L P M B A B AR 2 DA AR I R 58 4R
Fo Pk, ME T FE R BT A S B RIE RS AT WARE, % g AR A
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