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Abstract

Entering a new period and a new stage of development, the principal contradiction
in Chinese society has been transformed into the contradiction between unbalanced and
inadequate development and the people's ever-growing needs for a better life, which is
reflected in the unbalanced development of urban and rural areas and the inadequate
development of rural areas. The report of the 20th National Congress of the Communist
Party of China proposed to build Chinese-style modernization and fully implement the
strategy of rural revitalization, and the revitalization of rural industry is the material
basis and premise of rural revitalization. The fiscal incentives generated by the current
fiscal decentralization system have greatly stimulated the enthusiasm of local
governments to develop the economy to a certain extent. However, due to promotion
competition and term limits, some local governments prefer to formulate economic
development policies for urban areas that can rapidly increase fiscal revenue when
making policies for local economic development. Objectively, this has led to
insufficient attention paid to the development of rural industries, as well as insufficient
support for the acquisition of production resources and industrial cultivation, which has
affected the development of rural industries to a certain extent. Based on the
background of rural revitalization strategy, this paper discusses the impact of fiscal
decentralization system on rural industry development from the perspective of
insufficient resources faced by rural industry development, in order to provide some
countermeasures and suggestions for rural industry revitalization from the institutional
level.

This paper first reviews the current research results on the impact of fiscal
decentralization on the development of rural industries, and then further analyzes the
theoretical mechanism of fiscal decentralization on the revitalization of rural industries.
Secondly, on the basis of calculation, the paper describes the current situation of the
temporal evolution of China's fiscal decentralization and the level of rural industry

revitalization. In addition, by building an empirical model, we conduct a benchmark
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regression analysis on the impact of fiscal decentralization on rural industry
revitalization, and test the reliability of this result by replacing explanatory variables.
Considering the differences of regional development, this paper divides the research
objects into three regions: eastern, central and western, and analyzes the heterogeneity.
The threshold model is used to test the possible nonlinear influence of fiscal
decentralization on rural industrial development. Finally, the paper tests the mechanism
that fiscal decentralization affects the rural industry revitalization by affecting the
efficiency of urban and rural resource allocation.

The results show that: (1) From the analysis of the current situation, the proportion
of local fiscal revenue in the national fiscal revenue fluctuates and rises, while the
proportion of local fiscal expenditure in the national fiscal expenditure is always higher
than that of the central government, indicating that there is a certain imbalance between
the current financial power and office power of local government. On the whole, the
level of rural industry revitalization shows a slow upward trend. The level of industrial
revitalization in eastern region is higher than the national average level, the level in
central region is close to the national average level, and the level in western region is
lower than the national average level, that is, the development of rural industry shows
regional differences. (2) From the perspective of the baseline regression, fiscal revenue
decentralization and expenditure decentralization have generally exerted a slight
negative impact on the revitalization of rural industries. In contrast, urbanization level,
economic development level, rural per capita years of education, and financial support
for agriculture all have significantly positive impacts. The influence of foreign
investment on the revitalization of rural industries is positive but not significant, while
population density has a negative impact. The results of the robustness test indicate that
the impact of fiscal decentralization on the revitalization of rural industries in the
baseline regression is reliable. From the perspective of heterogeneity and threshold
analysis, due to differences in development levels, the impact of fiscal revenue

decentralization and expenditure decentralization on the revitalization of rural



VPN 2 e DA VAo BN 2 A7 b IR 2 B S M B 5

industries is significantly positive in the eastern region, but significantly negative in the
central and western regions, with a lower impact on the central region than on the
western region. The threshold model test results show that fiscal revenue and
expenditure decentralization have different effects on the development of rural
industries under different levels of economic development. When crossing the threshold,
the negative impact of fiscal decentralization on the revitalization of rural industries
will be alleviated. The increase in fiscal autonomy can significantly enhance the level
of rural industrial revitalization.(3) According to the analysis of mechanisms, fiscal
revenue decentralization and expenditure decentralization have a slight negative overall
impact on the revitalization of rural industries, but they also have a certain inhibitory
effect on the improvement of urban-rural resource allocation efficiency, which is related
to the biased urban development policies of local governments. The improvement of
resource allocation efficiency has passed the test at a significance level of 5%, and its
direction is positive. In other words, fiscal decentralization not only directly affects the
development of rural industries but also influences the level of rural industrial
revitalization by affecting the efficiency of urban-rural resource allocation, representing
a partial mediating effect.

According to the research conclusion, this paper puts forward the scientific
development strategy of rural industry revitalization based on resource endowment and
economic development. We will improve the top-level system of fiscal decentralization
and make rational use of the system of fiscal transfer payments. Improve the relevant
supporting system reform, and promote the reasonable flow of factors between urban
and rural areas. In order to promote the revitalization of rural industry and lay a material

foundation for the achievement of rural revitalization strategy.

Key words: Fiscal decentralization, Incentive resource allocation, Rural industry

revitalization
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.......

e0%0se,e0 ]
- eseoccce® = o =
0.2 sece® T —

XX}

0.15 f
01 f

0.05 r

1 »

12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

FH2 weeees 7Il3 === FIl4 — 735

B 4.1 £FMUKR=KHXE 2 H 7P b iRMZRAE A

B 4.1 FoRMR A E S =KX I 2 K PR MKCP IR I [ A 3 Sk
FE&E, SRR EARTFET —ANEERIGKES, KIETEZRN 2 KRN E
MILFE . MIFIEII S M EEFR T, B2 Bk e, MRS aG kR, LLAOE
NFEFARG s £ RHRIGIREE 3R, X T 51 57 BURF B RO T 2 0 e 1) S AR
R T OBIE A, BT 2 MTER R IR IEIREL A A T EGE, Pl R ARG A
P . MBS PR, TEERMANS RS, BRI HLHITE+ E AR
SEAREER, (AT X NH2FE, FBUFYIE T E S SRR £ A 14
B, AR H R B 4, A S FEAR B . AAFER, R .
TE AR AL S RS, N 2R PR R AR A T — AN (R A PR IR B

S IXIRE, KA G 2 PR KA S, PR 0.2392, &
T A KAF 0. 2145 R EfH X1 7K 5 4 [ A K- B s R, O 0. 2118;
PHER G 3 1 2 B PR MK T A E S ME, A 0. 1942, X S5HIX &5 R JE
P REAMR . REHX TR E, BT SCR 2 MR R RIEM s, —i
SR ERI S E HARME M0, tin = KR AR B x5 R A e
FHRMIEE. BAT S, EEMNHELE, XE LEX AT RSEk, “K
AR ” BEARM IR — AR hTEH X A 7 I 25 K AP A UK, 2
T 2 FEB T $RAT A BRI SRR R LR SR B A L BURFE A B R R FE P o) 2 b S ALY
FEEE . AR P A 6 5 T AR 5 X, BRI 2 AP R e sk T —
NI IHE
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5 MBS L3 £ 1 Fm Ml w4 B2 I B SEE 54

AU S0 B IR R T BB & M PR AT BB, SRR 25 b7
TWBARS S PRSP A o A SA 22 LA AP HT ISR b, 4373
HERUER B U 2 R PR 77 0 5 1 R T R B
5.1 {RBIRE

5.1. 1 ZiEEJIHRE

AR SBR[ VS ASE PR PR A DA B 43 O & A 7 VAR D (R R, AR A
T

Ciryy = Bo + P1Fd_1ie + BoCir + €i¢ (1)

Horr, Cir Fom BN A e W) 2 AP MR K, Fd_ry RoRSiAE
i I A BU BURE TS, Cp il AR e, AN WELKF (urb). &K
JeKF-(pgdp) - ZHFEH (stru) « RAT NIIZEE FEIR (edu) « HPE EHAR BT
(fdi)« NOZEFE (pepo) ~ WEBSCARIKF- (gov) , e NBENLILBN TN

5.1. 2 HlHIKEE
MU E B B 75 30 £ R B 2 M PE R R IEVEF, A x s
TR (2014) 42 H R A KSR TR VR, W A AR A R

Ciryy = Bo + p1Fd_rie + BcCir + 1 + 6 + &5t (2)
Facy; = ag + a,Fd_r;; + a.Ci + u; + 8¢ + &;¢ (3)
Ciryy = Yo + y1Fd_rye + yoFacy + BcCi + p; + 8¢ + €4 (4)

Forh By WAL 3 BN 2 5 P VAR B RIS, 4 TR B B0 2 4 77 AR
P EARRNL, v, NI BOE T BEIREC B X 2 A7k ke 7 A [ o RNz
R A RN R i3t ) =P AG 96 U7 ik, BRI R TR, BB BENR
IR BURT 2 A 7 Ml AIR % LA SR 35 5, SFL e 36 T 0 70 BSOS B U e 1L A R4
LAR BHURBC B X 2 AP AR R 15 B2, Alie S, 5y, 2 T RE, Ha 5
V2[RI B2, R BB 2 8 P MEAR % B A AN, SR Ja ks 3y, 1) 235
P, Hy AR ZE I R B AU B SRS B0 2 AR, BIfFE e 4
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AR, Yy, BER, RITECBEE R 2 AR, M@ 2 %
VEIC B X — ML 2 B PR, BIAALE SR 7 A RS
5.1. 3 I JHER AR R

WA S G3 BUAE Ay — Tl B 22, P R 7% 200k 3 — e R B A R = AR I EE IR
Ik, Ak SRR B BT £ R PR FE AT REAF AR R IR R, AL S %
Hansen & (I1THEEIARERL, # S2IABU BRI S £ A7 ML AR 267K P10 1T [E]
VAT .

Ciry = 0p + M Fd, 1(q S y) + 2:Fd,  1(q > ¥) + A.Cip + &4 (5)

HoFd, AUIHERS &, WREOBRAE, MBS AFEEE: ()R
VERREL, vy RIS THE . B ISR B BUE H 1 =A R AR bR AR — 2
BRI ZER, ARSUAE A BN 3B B M BUE % D R AR B, 1T
AR EE BN X 280 KR KT s I A 2 AR RO R R e, IR R ik
RECE R

5.2 RIS HENKIE

(1) B Ob iR &

SRTPAIRMIKT (Cirdo BSOS 2 RIS T O T AR M E R S
FHIA TG, SEBARTTIREUE, ARREAE R AR K
WA KT ARV 2R B 45 AR LRl 2 B A5 7 TR 2 & B2 ML IR 24K TR
AR, @I REEIATACEFINE, BARINE ik 52 R WA 4 &

(2) ZLmBELE

WAL (Fd, ) o WA B H 7 BURT IO B R, AARE L 1 2 1 5 I
JRFSH T T DX 4k ) 2 USRS ) (e, 2020) ™ A SC LA BN AL (Fd))
MBS (Fd) 7B LB SR, MEBE F 8 (Fd) 1EASHAL &t
ATRRE PRI . =N HE AR I EEE KR T 38 DU S B 45 R I BUSON 5 32 H 1 546
Bk a (hEWBS TR,

(3) Bl &
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W2 B AR (Fac). fEBUMBURHIE T, HJ7 BUR & 8 5200 5 I AE
VAN i) DX R4S O T B SR IR 2 e BF R B (bR, 20200 7, T £ A
RIBIIHEFAET AN M B A P BERMMA R (36, 2017 ™. HifiA
SIRFETT AN T BEARLEIN £ 2 (RO B A R R R A B BT IR B AR, RCRR
i, RUE YRR B R . R Hsieh A1 Klenow K4 % ) S5 o 1 9% 05 s A A
R, 5 SR R O A I 2 557 AN AR LR B Ik 2 TRACHS O R 2 DL S
2 BRI A, TR B AR I S AN AR H I BB 27K (Hsieh and
Klenow, 2009; Bk f, #AMER, 20115 Bk, 2022) ™7™, M2 T

LA TR A PIANERTT, A8 57 Sh AN B A A A2 P B AT AR 77 . ANFAE
Ty, AR Apk, 578N Ap, . FESEBRIG L, 1T B4
R LR Y, AR CHH il AR SRR 1 0 UK, USRI A 7= 38 1 T i 4 55 A 1)
AR+ T )P TARIIHEN(L + )Py T, 57, A HIFR VAR L
th B ARVE TN A E R R B, A R ORI AN A, A
PRIECRIN AR, RIEE A~ Mt IR IR 2, BEI A ARAL, &R0 T AR A
BN

Yie = TFP, - Kot - 5t

Horb, Vi R THEC 2B ) Kips L R EB 1 iE I ZI () B8 A 55 5))
BN ;e 5B o TR I 2 AN 557 BN 7 a8, AR RS R AR B AN AR 1 2%
TR ay + By = 1. B—EBI AL AR H A 07 A,

max{p;Y; — (1 + 1, )pxK; — (1 + 7;,)pLLi }

BAZTAR A H Y SN EO0E, I BAE BRI AL,
MR EE AT RY = Y2, pYy, RPN BRI P ESE T S E 2 M. %
WBAREMN: Y2, K =K, Yo, Li=1L.

BT ()55 G BT D -

pia;Y; piaiY;
(1 +7y,) P X L (1+47,)P,
. peY . ey
(14 1,) P "(1+7,)P,
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MRAE AR (2011) I S i1 TBEARI 57 sh i 485 HH it R A0
FBAEBLSE R TIE L, it — D ik

1
1+‘L'K

FEXTHH Hh AR 4L

Yk, = » YL, =

Hrp, s = “i%?ﬁﬁljlﬁﬁﬁfﬁﬁﬂﬁfﬁﬁﬁ N a =Xisia, B=2Xisp

S5 SR P DB 1 B8 AR ST 555 B STk o <2520 B BT L 2
%mﬁkiﬁﬁx\%@ﬁaimwﬁ,%mﬁ%HMﬁﬁxﬂ%@ﬁﬁﬁmﬁ
I, E0TiN E A S E S G, IR T R TiSE R A A, 5
277 1 B S A e I R F B R R . M7 < 1IN B AR
BAE, Mpg > I FREARE R, M9y = 1R T8 25 i
ORI E RGN, AR L RECE LTRR
AT (3 SR, R0 A RN 55 B 4 oA
St q; si*Bi .

“Vii K> Li=T'VLi'L

R Hoas N RR A ST TiAE eI 7

Sitap a; S ﬁ R
Yi=TFPi'(la - --K) (‘ﬁl PLit L>

BN A = REOE D B, BIY = F(Yy, ..., Yy) = IS, Y75 s o5

203F TR SRR HY R 58 4 AU B A R0 H Y

Ki=

Bi

v (g k) (et
Y =
( /Yefficient>t 1:1[ (% . K)ai - (&Tﬁl | L)Bi
N
- H((?Ki)“i (P B

ARICREX — A E SO BRI S ARC B RCE, X—HEBERIa T 1, RW5
RRC B AR, e WIR B BRI . 255 5238 I ERR . (2022)
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T B A RS (2007 RIS, E T L S BARERIL 27,
RS BBV AL, KN B, BRI B BRI 2 2 1) B B U
R . RSB B RARS JEA TRIRABL BE A7 R LR T 07
e R AT GE, VOARRIIT ISR AR, S%GIR I R AL
BHGISTE, RAKGERATE (PLA) SRS 0 A 3 TR AE A ]
BALER. AR

Kie="/p +(1=6)Kis

Ky FoRthIX i AR A&, K RonthX | E—HIMEAGFE: R
AN IE E AR T, S N BEAITIAES, HUE A 5. 42%.

(4) iz &

O E A (urb)

DI B e N R L EDR AT B (B %) XA ISR KTl sy
— TR 2 RN E R 5780 10 H EEE 7 oy, o TR 5730 ) Bla it B B A
HERTHER . 5H— T, BEENK I ERE TR HRIMNGEE 2 M1
FTREVESR B, X TRRE 2 A bk R BT E AR R o A KA SR R T
T HE A

@z KK (pgdp)

20 K IR LAY GDP R & (AL o/ ). X Z 5K K RERY
i 25 37 WP BN 5 3, WEemiag 2 M bk g . — 5T, BUm B2 bt kg
KA RERAE M T UM AT T AR . RAE BRI R 2 7R ), Refig 1A
SRR R BE SO FE M R T 7 M R T 7 R R VOt £ B DA S HLAth A R
W45 TR ISCHF . h—TJ7 1, B ENE R BT 2 BUM eI T Sc A k2
TRIELEIR 2 [H3 A RT3, BT 2 WWs| DAURC B AR AA ATTSZIE P AR % o
FHREARIR T B A G5

@ATF4EEH (stru)

PSR — =L AE 35 BT o (9 LU B A B X R 5 450 R %) HLIX A TF
SERRILAG & P AR B AT, RS &L R R T Re R AR I R IR A =
RPNV AR MY, G SRR 5 EEROR, — 7 T 7 T T R 3RAS IR B
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TR =\ X, §ene 7 377 BUR 12 I B e 3E . 53— 71,
ANV, U= BA DR B [ SO 22 A T I, 307 BURFAE 0 6% Y 4
G 2E E I 2 Y e, BT 2 A ECEE o BE, AT EREE AR AR
LTSS M BRI T EPS Bl

@A N2 E TR (edu)

LM ANIRZAFFRER (B F). F7E IR F R 2 K 57
AW, BT 2 PR SRR, BT RP R R R E. A
JIBEA KPR Eo T #E 2 1 b 40 5 5 1 A B AT BRI = 3, RIAEHAR B
WrRe 1. FroR B2 58 ) LSO T ek i 228 BB S i R BE 045 T T . R
KA — ML AR —Fh By, A 2E BA RS R EK.
ZEIAWI, NRBAFFEROUEINEN: NBIRBAEER= CUhAEANOH
k6+ 52 N I Ee0+ 5 N F ek 12+ H RN ek 12+ K2 L Rl 16) /88 KL EA
AR AH SR T SR VT 5 o 3t X DA B (b AR N R AN N VAL SR %)

©FM i HARR B (fdi)

PAGP ] BRI BEAIAE GDP i) 5 bE o (R %) — 7 I, AhRidesixs
B X TR I BE A, Sefd 7 W B IS ) B AR . S — 7, 2
M HY R AR KRR B2 IR T B e 3R 15 0 B2 B A K, A £ 5 O 0t Be i
FE— R B4R e 2 R S 75 S 00 P 7 SR A AT R o AH SR B st [ 2 G
S RBHAE T &

® N H%Z (pepo)

DIER N A G ATBIX IR 2 tERos (A N/ P A D) NES R
RAE— B R _EARBIL 22 5000 B 85 2 IS, 59 38 B 7 BURF W BN 5 0 B
SCHY, A R0 BB P R 3RS B SR RO KR . 2 A N DGR TR Dy i) B2
YR ZR A S IR T A%, 5o 7 2 AR R AR, B KA AR AE
[t AR IR T 5 SR M .

O BECARKF (gov)

A 7 WA S R AR K 85 S o (B A0« BRSO B < FUASE
M T 2 M RE T T AR R I TR e, R BT . FOR R IIAN &
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7R P 0 2 T R A B SRR Y o BURFIE DI R AP AR 5% 52 H R B8 452
Fi, TR ARt R R, et Rt & BT R . MBI TS
SERHEM .

& 5.1 FRENZRTHHIR D

Variable Mean Std. Dev. Min Max Obs
Fd_i 0. 462 0.136 0. 155 0. 829 630
Fd_e 0.776 0. 089 0. 330 0. 908 630
Fac 0. 844 0.071 0. 564 0.995 630
Cir 0. 222 0. 061 0.122 0. 608 630
urb 0. 510 0.158 0.139 0. 896 630

pgdp 11287. 210 7591. 920 2661. 560 47118. 400 630

stru 11.947 6. 556 0. 300 37.911 630
edu 7.384 0.795 4. 344 10. 101 630
fdi 2. 439 2.168 0.010 14. 650 630
pepo 437. 980 628. 972 7.151 3924. 290 630
gov 306. 364 303. 343 4. 650 1339. 360 630

HAERR TS T WK 5.1, SRR ACEIIAME D 0. 222, FRAIH
B S RPR FAKCTIE LUK, Hrdi KB A 0. 608, dR/MEA 0. 122, ML
NI RCIME Sy 0. 462 ZAR T BGL 734 0. 766, FRiEZE5r5H1 0.136 5
0. 089, I BN 73 L B HEORE P K T S 0 AR B AR . I BN
SRR KAE A 0.829, f/IMEN 0. 1555 WHEGE A BUR KA 0. 908, /s
fEA 0. 33.

5.3 &ERyHh

5. 3. 1 MBI OB 2 # 7 Al R4 a0 EE B YT 53 4
23 (1) A Tobit [BIH, AT LA 2B BN 2 4 7 ML AR % R R i 5
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RO 5. 2) ATLUVEBERIMAIS A& SIS &5, BN B
WG 7 BO 2 B P LIRS HI S 9 6, HAE SUARE MK FRE. A
KRB, ERMANIERNZE TR, BN BOS 2 A7 V3R D% R 5 0 2R 808 -
0.109, R BUIN LS —ABAL, KEENE 2 1 77 LAR /K F22E) 0. 109
ANEAAL s WS 40BN 2 5 P bR 4 R0 R -0. 267, RIS H 73 AL
B AL, BN 2 AR MK AR 0. 267 AN AL FE AR AR &
A BB 3 B0 & B P LR % IR 50 R 209 -0. 0516, R B I BN 73 AL 5 —
ANEAL, KRS 2R A LIRS AES) 0. 0516 ML W B £ 47
MRS R0 R A0, 101, RT3 RS — N AL, Km0 2 A
PIKFALZ 0. 101 AN AL °] DUE i, o182 BN 40 BUE 72 W B HE 73 AL
FT T 2 A PR RS MR S B ) AR 4 FH o W IO H T AR B ) 2 1 7
TBURT R A b DX VA IS 46 P S H BRSS9 11 320, 20 BURE B8 (I3 v R A8 78 20 I 4 b Ty
BUREPBOLFE 15 SR S5, 2 1 R % T8 S HH R 5 454, (R EFEIX 1) &
k. (A2, MEivr2 5 Mot R, T 7 BURE 51 A B L
J i SR A T BURE 2 18] AR S AN R, 75 BBUR (W0 S H DA AT A 9T
ANBEZ BN 2B, 2 i WAFAEVE 2 P s R, L an AR FH KR B 58 4 H
BERBURMERS, REARF 2 NIRRT . 3Bl s 5 800 WA Rl bl
J AR VA SO I 3 B P 2 J2 I U R S AR T BURF T 2 R R 1) B <ok
B, 2R R i S TR .

R 5.2 MBIABRNE 2 R kIR X% i 24 B9 45 R

Variable Cir Cir Cir Cir
Fd_i —0. 109 —0. 0516%x*
[0.0173] (0. 0338]
Fd_e —0. 267k —0. 101%%
[0. 0253] [0. 0299]
urb 0. 100k 0. 08945k
[0. 0200] [0.0198]
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82K 5.2 BB 2 A7)l R % ) e (B 5 45 5

Variable Cir Cir Cir Cir
pgdp 0. 04275tk 0. 04445tk
(0. 0000] (0. 0000]
stru 0. 00557k 0. 005690k
[0. 0004] (0. 0004]
edu 0. 01465k 0. 0146k
[0.0033] (0. 0032]
fdi 0. 000293 0.00115
[0.0010] [0. 0009]
pepo ~0. 00350sk% -0. 00324kx
[0. 0000] [0. 0000]
gov 0. 00751 sk 0. 00686k
[0. 0054] [0. 0004]
_cons 0. 1720k -0. 0842k 0.0149 -0. 1380k
[0. 0083] [0. 0238] [0.0198] [0. 0295]
N 630 630 630 630

Standard errors in brackets * p<0.05, ** p<0.01, **kk p<0.001

FEIMANIZE ISR G, TABUSN 73 BN BT 70 BN 2 4 7 LAk % 5 i s
A Z VRS R R A AR, — B BRI — 4 R RS e M. AR B2
Ak, TR BOE RSB, ALK T 2 8 P LR M0 225y
1 HAR BT, B BUE SRR BN R 408 0. 1, WBGCH 2 BUE
NFRRAZ B /BN 0.0891, ALK Y e e AR T R 55 3 70 A H Y
PRI, S T 9 I ERAEI 2 M AL ERCR ;. S5 R 2 R R4
SO RS AU E L )9 0. 04, HAE S%/K-F R, XS5 REKF
I o 1 W OSSR 5 4548, AT RN 2 A 7l e BT RESRAS 1 W B 5%
BCFF WX TR 2 A AL R BRI R BUE N, RS B Ry
0.005, H.7E S%IIZKP LR35 RIS NEI 2 30H SRS 2 A 7 L3Ik % B i AE

31



VPN 2 e DA B B 2 A7 AR M 1 5 i T 7

SCOBURN By 0.0146, HAE S%EKT ERZE, KA R R 287
MK P BRI 5 ) B ) B ST HE s AR LA DR 2 AP ML IR % K 2 7 1]
HIRONIE, (HEA G HARBUD, IR A2 T Ah i 43 58 J2ide 22 2 i 4R
2k, AR IMBIRRE T 2R BN N DS 2R 7k IRM 1R £E U
SO RUT B R E A FUE, IX AT AR T XN VA B g NS TR AR
W BCR PR AR 380G WTBGOR IR 2 87 MR X AT IR R 2 9 1k, B
AR SR EON B, BRI EARFEN 1 2 PR R FTRESR S
Bt UL, S REAEWCOMBUR 2 0,07, W3 AT BECR 1977 A 2
BRI A .
5. 3. 2 MBI SB £ # bR R DR TR 15 54

NI B I RO 2 5 P L3R M52 45 SR T S, A S I I E
T A N fabrtads FREIRMRENE . M EOE EENE ARG BN 58 A
PP 2 b, PRI T 307 BUR BN 55 K B AT A RE I, thAREL 1t
TTBUFI RS FR P IC R, H A TR BB . B REA,
PATFHREAT T Tobit A3, IHoRas REER TR 5.3, SR ER, REWR
A EAT TR, BB BOS £ R AR M R RO RE L SR ORFFANAL, Xt
EIIE 1 S o] Y 45 B AR AR PEA T SE 0%k o AE ISR AR B2 0/, AT TE R 2B
H R 2 W Pk M BRI R Oy b, BAR R EO0N-0. 0566, X —RKILKM,
2R AW B BOIRBLIF AR BEAT e 2 2 A P Mb KA J8  BemiAE e AR REE e 3 1
IR F o 32X ] BE A A = A1 20 DU I R BE 78 70 BOR 3 T BURF R e 2 A IR
etk o MR RGN — R R, WEE X 2 AR R0 2
BOTHMRAR NG, IF BAE SR E VKT P RRFRE . X4 Rt — Dtk 1
FATHIRE 0, B 1TV BE £ R AR i R BEA RAtEsh 2 Ak iR, Befi 2
HLHE — Pl 2N o X A B 1 BURFAE 2 3Rk 554 I3 T 0 B0 < PR A AT K%,
2T e O B g, 3487 O W BB R A7 BR A BRI B kT, 1Ak 2 4.

HRBEBENS 2 R LR M AR 5 B AE DA 45 R AR AL, 5 1A 8 IR IR RIE
WK AT RER USRI BEAE 2 Rk i i) 2 5 EEARRT AR, s At

m P ARRE T BHL N X 2R R S AR IR 25 0, SR HE AE
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W7 BURSR B A SE IR 55 R RE 0 52 B BB e PR AR 00T, XN & 23
FIREFECZ WL R IR BTS2 21— € (T M o It — 25 9 i 1 Bl TE HEdE
SRR S RE T, T B INRIESR 2 Z M HT R, ik 2 F Ik Re g sk
e ISR B

& 5.3 WMBEEEHM 2N LRXEEHEE R

Variable Cir Cir
Fd_a -0. 05664k ~0. 028430k
[0.0178] [0.0261]
urb 0. 110%sksk
[0.0192]
pgdp 0. 00487k
[0. 0000]
stru 0. 005393k
[0.0004]
edu 0. 014 3%k
[0.0033]
fdi 0. 000958
[0.0010]
pepo -0. 00359k
[0.0000]
gov 0. 0753k
[0.0000]
_cons 0. 189k —0. 067 3%k
[0. 0108] [0. 0249]
N 630 630

Standard errors in brackets * p<0.05, sk p<0.01, skkk p<0O. 001
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5. 3. 3 MBI £ # kiR RN R X857 BT S 4

F 3 o R T ], %t X s ) 9% 90 S R S BOR 2R A AR A ], B3
X £e35F KA P AN S0 T 285 R AR I S 2 5 AR 1 DX I BN 5 3 7K
S, HETT SN T BUR BB 5 BRI E WA B, A% IR AL e i
XXl 737730, RSO R RN AR TS PHER =X, DL T L AL
X DX 2 A LR I FEMAREE . Tobit [BIHZE R ML 5. 4.

R BB X (I BOSCS 0 B 2 R ML AR % (50 5 D9 1E HAE %7K B2,
IXAR R W B BUREEE BB, AR BRI IX [ 2 A7l R i S B Ak [ e AR
o Fak b, ZREHIX A5 35 TBOR 5 3 B 1%, HAET K EKF—HETE
G AR 2R 225 RSEACT BB N 1 T BUR B 77, TR AR S
il A Jm S AL A8« RO TG AEMEIE (0 7305 9RSEn 1 s 5 BUS - K R]
SCHC TR o 8 AT 1H Sk v i 170 28 B0 0 BC AT (EL R R el T 22 5 o Bk i |
MRS L4 T S MWK AL Z SRR AN, BT R ARG 1 K&
ANAFN, PR FIHRIMNE N AE s 2 BB A a s i J7 i
HATE RN, U S AR RAR AR LE 23 0t DX ) R B LE R X M OR R AR B

5.4 BB £ 17k ) R R R R A5 R

HREpHLIX b X G 58 1 (X
Cir Cir Cir Cir Cir Cir
Fd_i 0. 07273k -0. 023% -0. 05813
[0.0557] [0.0680] [0.0349]
Fd_e 0. 236k —0. 046%%x -0. 0555%
[0. 0666] [0.0577] [0.0421]
urb 0.043 0. 0202 0. 225%% -0.0116 0. 10730k 0. 118sksek
[0.0247] [0. 0248] [0.0751] [0.0704] [0.0231] [0. 0218]
pgdp  0.00112%%%  0.00215%kx  0.00496%kx  0.0096%%kx 0. 00128%kx 0. 00134k
[0. 0000] [0. 0000] [0. 0000] [0. 0000] [0. 0000] [0. 0000]
stru  0.00240%k% 0. 00224%%x 0. 01013k 0.0118%k%  0.00623%kx 0. 00672%k%
[0. 0006] [0. 0005] [0. 0008] [0. 0006] [0. 0005] [0. 0006]
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82K 5.4 B 2 NPl X R 45 R

ZREBHRIX R HB X PUFH X
Cir Cir Cir Cir Cir Cir
edu 0. 024 2%k 0. 0148% 0.0163% 0. 00287 0. 00700 0. 00700
[0. 0064] [0. 0068] 0. 0070] [0. 0063] [0. 0033] [0. 0033]
fdi —0. 00402 —0. 0044 0% =0. 007074«  =0. 00901k =0, 00574%* -0. 00454
(0. 0015] [0.0013] [0. 0023] [0. 0020] [0. 0021] [0. 0021]

pepo  —0.000175%*kx  —0. 00187*:¥% —0. 00683* =0.000605%  —0. 00229%*k+  —0. 00214+

[0. 0000] (0. 0000] (0. 0000] (0. 0000] (0. 0000] (0. 0000]

gov 0. 00522k 0. 00452 0.00169%+x  0.00157*+k  0.00292%** 0. 00269+**

(0. 0000] (0. 0000] (0. 0000] (0. 0000] (0. 0000] (0. 0000]
_cons -0. 0121 -0. 0679 -0. 0832 =0. 225%kx  —0. 0730%% =0. 111%*
(0. 0450] (0. 0459] (0. 0795] (0. 0617] (0. 0211] (0. 0422]

231 231 168 168 231 231

Standard errors in brackets * p<0.05, #**k p<0.01, =k p<0.001

S PRSI DX B B 2 R b IR RS2 2 2 O e, R 2T A
Xt 2R PR RN A T SR, X5 A AR A A 2 T A SR AT AR VR JE
Ko BB E, FREE TIFBUCARIASK, EARR AR 2 A~ 3R 557
TR IR ST RN B 4 1 T BURF o O 1 IV BN, 57 BURFANS AT A R B B8
o Egs e s Q3G B 2 BRI, (52 T B A7 B 5A0EE N R, Habr kg
PRI I Je T 2R AR IX o D3GR SO R R R T, AR B A /K Py
R T BOBN A0 S 2 BN BT B, 2 AR J 3558 B RENS SRS I By
T IR BRI 22 5 RENS Tl i A e 51 I A A B AR D, i 2 A N EE B =
e R ry SR g Rt DX B2 B e P8 8 4 7 It ) A e 7% S A, gz A
TASGERPRN R e 25, 28 bR AR JEUR J3 S BEAS I N A I fHoR 22 TR A7 A2
ERBRET,  HHUCPEAS 1 2 AP AR %A BB o
5. 3. 4 MBI B £ # bR TSR 247

WAL B Dy — bl BE 224, RAE— B A N R AV . H AT
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KT B B BEAETRAN X 8] EECHE SR MRS —, FEAEARIA TR
JERTBCSIAET R, B BT A SR AN B RO 2 K77 LR 1Y
s S5 B REE 20 R KT AR AR AL, A2 I B e KT LRI, e
BELE BT R VA e A BOION T P A2 AR 3 T A0 1 B P BUR A AT: & A7l A e
REWE IR I BEIE 20 IR, 10 2 J5 e bt R B3 KT e, 8 T 4E it e Rase
eI 2 PR A RE, RGP RE 7, BIRESE 2R R, AN
IF B RE 2 M R B4y T BIESCR . i, MBCZH AL B 7Y
BUL R BCE BT TR B A, HE R AAE 5% 1%L S 117K |
W, BARITHIRE IR A R WK 5. 5.

#&5.5 iiRKRER
Indepvars Threshaver  Threshold RSS MSE F stat Prob
Fd_i pgdp Single 0. 3992 0. 0007 7.03 0. 033
Fd_e pgdp Single 0. 3812 0. 0006 15.54  0.0001
Fd_a Fd_a Single 0. 3812 0. 0006 15.54  0.0014

Standard errors in brackets * p<0.05, 3k p<0.01, s**k*x p<0.001

TR IS5 SRR ] (WK 5. 6), IWIFBUR NS BUf BEF , 1E45F R KPR
TN 9543, 71 Joi, WEN 0 BURE FE HIAR i 22X 2 A 7P ML R M O R 2 2 2%
N, BRI R T THHER , BN DB 2 #7715
M P I ) G AR o T BSOSO 23 AL S S L s et 75 T OO N AE 4 1 I O o £
B T BN S AT R R AT AR, ARZE B RS AT A3 T Bl Ak
TR, 10 7 et Lt AR A, A R A BON 2 9 T RES
PR ) GDP B3 T, BRI 2 A 7l e BE 8 3R AT 1 BT IR/, BIKE 2 47
M A R . NI Y E T, AR 2 TF R SRR IE 2N 5584. 69 T
I, WG B 2 8Pk A e 2 A -0. 225 48 09-0. 195,  HLAE 5% &3
PEACE B8R, BIBEE LT R TRIEs, WBGLH 2B 2 KPR X% 4
TR RISETHER] . W B A s B TR LR AR 2 IR 5555 51
FEAE A SN 7 22 [ B8 0 B Ja s 7 BURF AHE 1A SR 7 A FE IR
55 PR SR BAT S RO M B E N SCRF . H2 5 R EACTBURIY, 37 BUR
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ReE 5 2 MR R I B 4/, BRI £ A5 P b TR (R S R B A1 {HLBE
AU R R RIEE =, 5 2 1 BUSON 15 5 BURF A B8 2 I R IX S RE 2
R JE, T2 2 e R e . I 3 B M R G, I E = B
T 0.6209 I, WABUI BN 2 VRS I RE e 35 A, B 2 Pl R e e
AT AT S EOE EREEE T 0. 6209 I, TABURUR £k LR M 1 50
FHN-0.0963, BIXS 2P VAR M B AU FE MRS 1o WP 3 R SE bR
R T UM AE A AL UGS, 2 i b 7 BUR I BGE R R .
TSR G MR LB S FEAT R, S8 E F AT BRI KT, I
SRR i S B G R o T 3 B v 3 P b D IR 1A 48 T 2 R )
(I e, HHA RS T 2 3 5 55 SCH W 7, T 2 Rl e BT 7R IV B 4 e
XA ENH AL, ROV E E R mae 0 2 MR JE = AR VR H

5.6 [THEEIALERE

Threshold =Threshold < Threshold _cons N adj.R—sq

Fd_i 9543. 71 0.0795%#k  —0.0164%%k  —0.0561%x 630  0.6371
[0.0446] [0.0478] [0.1096]

Fd_e 5584. 69 -0. 195%%%  —0. 225%%k -0.201% 630  0.6546
[0. 1506] [0.1429] [0.1782]

Fd_a 0. 6209 -0. 0963 -0. 1434k 0. 0107 630  0.6555
[0.0612] [0.0765] [0.0781]

Standard errors in brackets * p<0.05, =k p<0.01, **kk p<0.001

5. 3. 5 MBS 2 # F= dbiR HO R ARALE] 247

WA By — R B2 2 1, il 51 37 bR J P e B SR URAE I 2 22 W)
(150 BER 2N 2 A Pk R B RV B BUE LI 2 BHIRAC ELX — BRI 2
FPAEIRM AT ASGHE R e JX — A, SRR 5.7.1 5
5.7.2,

M SEAE R, T LA HTE 2 W BU 7 BOE R B 0 B, HExE
2R PVAIR S 2 8 O 825 R B R R, X B A AR S B SE AR T AR RN AR
M=k s — . 5. 7.1 ) (1. (2) WAIRIASE R IR 1, W
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SEN 73 A5 T BB H 4 S0 B 5 78 8036 TR S B D A7 ) 5], 3 31 /2 —0. 0757
-0. 0884, HAE 10%HEZ MK T 82, R HTIY B BOS I 2 22 18] 1) 515
e B RBCR WS A — € MAHI e, BHEAAE 2 1 B R B VA — e R B
Ny o FEM B BRI RE 2R, 7 BURREIB T 1 1 T X 4805% B3 43 T
IR T o 3X— AU IR T 345 1 5 BURT e B8 AR T J R 7 51 W2 vE 3, Jdid 51 gk
RIS ST I RMEURON « SR, X3 B aUA T 7R E SRR
BT LAY EHEAT . MO BURRI N 5B )y ARG EL R E 1T UL,
SO T XSS ELRAEIN 2 (B 10IAN, AITH R AR T RREE AT I R AL, X
PP T — e R BRI T R AEIR 2 R A IC B A0, WA S80S M X R i )
Y 2 ZEREE— By K TEWBOBR N 5 B EE R SEEEA T, H5 BUT R
) Ve 2B T AT e — R B B R T (0 — R . HOTBUR N T
B SR A P 1 £ 5% 1 RN A OSN3, A A B AU ) 4 BE VR AR N B T B X
JOH S TS R 8 AR T8 7 A 22 B AU AR (R 0 H o 3K R 1] 1447 9 7T e 53 2 A b X AE
PR BT BN, SRR RS2 BIHIZ) . Bhst, FRATE R I B
BB S R T BN AL KSR, T BN AL, T B
S BT R 122 I e HH b EORT ) W IR B AT N o BN 0 A 32 B2 BN
IR FOAE T A BB HE 23 BN B QB 2 7 BURFAE A LR 5%« At 1 it 22
WA NS o BRI, TS H 3 BOM 5 BURFAT NS SE R 2,
B8 B A4 Lk 5 IBURT LE B U5 I B 7 T PR ) R AR

R 5.7.1 MO 2 R 7L % ) A RS S5 R

(D (2)
Variable Fac Fac
Fd_i —0. 0757
[0. 00468]
Fd_e —0. 0884
[0. 00416]

Fac
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R 5.7. 1 BB 2 H 7R A BB R

(D (2)
Variable Fac Fac
urb 0. 00576 0.0373
[0.0277] [0.0276]
pgdp 0. 00109 0. 002313
[0. 0000] [0. 0000]
fdi -0. 000896 -0. 00162
[0.0014] [0.0013]
pepo
gov -0. 005645k -0. 00628k
[0. 0000] [0. 0000]
_cons 0. 915%kk 0. 8305k
[0.0330] [0.0412]
N 630 630

Standard errors in brackets * p<0.05, #**k p<0.01, =k p<0.001
ROE.T.29H (3. (4 () (6) MYF I3l R AN il 22 T 5 I A4 1l A2
EEOLN, WMBUPBL GRS B RCRR 2 b P IR FEM ) [ A 45 R . AT LI
BHIRAC BT 2 A AR R A B3 B IR F2 R, 7R 13k 2 BRI B ACR 52T
T 2 MR FERIARIRAE ], B BAESE T TP A BN A AE . 30 2 22 18] BHIEIC
BRI, R JE S RS ERAAW 2 WA s S i E . —J5
T, AR R T7 B TR ARG AO A P 15 DLSE IR AL 2278, T3
TN A bR R R . IR S7 B AR L E AR T 1A A R, R
NZ WP AR FESR B T4 150388 . 53— U7, 557 3 JIAESR 2 1A LA AT
R, AMURRE 73T e W B 2 WREE ShkG, T ERE B
2 T E R KSR A 2 A IR Eh AU 2 F ks ok 1 B
SCRF, SENHEIEN T HSORUHT RS 71, A T3 HESD T 2 Rk s e g . IR0
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I 2 GHIRECE . (e ZE s, WS 2 Mk B B .

R 5.7.2 BB 2 M7k B AR LR

3 (4

(5) (6)
Variable Cir Cir Cir Cir
Fd_i —0. 134kt -0. 0482k
[0.0176] [0.0338]
Fd_e 0. 314tk -0. 106%k%
[0. 0254] [0.0299]
Fac 0. 178s%kx 0. 21 Ttk 0. 0448k 0. 0560%
[0.0339] [0.0318] [0.0287] [0.0285]
urb 0. 100k 0. 087 stk
[0.0199] [0.0198]
pgdp 0. 004220k 0. 004310k
[0.0000] [0.0000]
stru 0. 005243k 0. 005313k
[0.0005] [0.0004]
edu 0. 01525%kskk 0. 0153k
[0.0033] [0.0032]
fdi 0. 000253 0.00105
[0.0010] [0. 0009]
pepo -0. 0000350sk% -0. 0000322sk%
[0. 0000] [0. 0000]
gov 0. 00726k 0. 006513k
[0. 0000] [0. 0000]
_cons 0. 311k 0. 16130k -0. 0432 -0. 0914
[0.0277] [0. 0288] [0. 0354] [0.0378]
N 630 630 630 630

Standard errors in brackets * p<0.05, sk p<0.01, skkk p<0O. 001
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6 &g MRSMRRE

ARy FETF AU SCIRNGUBU 3T, B RS TR T LS, JR I 2 R
MV FIFR R R AR HA BT X pOx S . [RIE, FRATHXS B 78 AR A AR A A2 3t
AT TIRZIRE, YRR R ARSI FE R B, U AR SR FT S A 1 B 2 A
] o B I AN T8 I UM SR i, FRATTHEE BR8N HE SN 2 AP AR R AR B
FHE ARG SRR T
6.1 EELIL

RSN 5 SIE A B, B BRI S R P iR % kAT B AL A
ST B, fEMECE AR, WU BOX — i 2R £
I PRV AR AT BEAR ML 23 58 tH A TR o FIRAE M B A Ll b, %471 2
A MR AR RO B SRS BB 23 AR A BEAT SRV S BT o s, JE I ST S
UEASE AL, X AU B & AP AR T A EA AT Fafid bk o b . XI5
JFE AT LIRSS 5 T TR A 56 o

(1) ISP VAR KPR B0 BRI S (R 25 AR, v [ 3 5
R 4 I EOON o5 Ee s BT, 76 2011 4R T e s e N7 4 [ I Bl
ONER L, T T B A 4 B U S 1 o B — B e T P SR B 7E 4 [
ARG AT b, SR AT B BRI FE 224N, L 5 BUR I B FAL 1 2k
e SR PVIRMKT Sk b RS FHE S, IR A BT A AR
H X P VAR K i T4 PP, s X 2 P 4R K1 b 4 [ S 3 K
RO, PEEHLX 2 A R KHRT A EEKE, RE SRR R R
LT X 2

(2) WIABU BN £ K P2 AR D e B e [ R, o il 2 BN 4
PO B AL, TS 2R ML IR R R S 2 S m] sEm, 8 s & J5 X
— AR T 5E o FEMMNIS IS SHT, BN 7 BRI IR R 4509 -0. 109, WL
BRI R BN 0. 267, FEIMMATEHIAR & )5, BB RZ m R ECH
=0. 0516, WA H AU R R EON-0. 101 JEi8 2 W BN 20 BUE 2 0 B S
HA B IENIK T RUFRIEAE . RIS N ZHE FEIR SV BEUR T X 2
AP AR (R 5] 9 g S 3 (R TE T 52 I s AP R HEBEXT £ A 7 bR M R RE T 1 ) (L
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AEE; NEVEEER 2 FPHLIRM R T E . W BON 2 877 bR M5
M ) DX 38 R A A S5 T TR R T R JEACT ISR, MBI 2 85 52
IIBURE 2 Y oMb AR AR R A 2R 1 B 32 D Ik, ELAE Rl DCORT PG 3 [X A 52 i
RHHEZF NG XARES AR ARG R R S5 R RS =R K.
IR TR A B0 XY 25 SRR R, T BN 70 BURU B H 73 B0 2 A7 R e i 5%
M AEAN R I 22 55 A KT RUCRANE, il FIHEE R, W BOY 2 K770l
PRPE T IE [T RS R RN, 2> i vy o 10 B 2 REBEAT [ TR BRI, B0 2 A 32
AR R RS AR 5y 2 AP VAR AT, 15 B A 2 BEIX b S ) 1 5 B
JRF AL SR UL BC A K .

(3) MBI B 2 b P ML AR X2 FRIALEG 23 oK, MBI 2 B 52
IR 2 B b AR % PR A RO A A ) B TR B2 i, (B i 2 B RC L RO 1
PR s AR, XS 5 BUR i R B R T R R Ok SRR B
RHHRTER M PR FEAE 5% 2 M K-F Rl RS, HI7mohiEr . BRI
B AT 22 ELARREM 2 K Pk 4 e, I8 FE i3, 2 IR IC BRI 2
R PR AR %K ER I A RN

6. 2 ITRIEWL

(1) LB S 25T R bR, RHEEHE 2 1 P AL IR M KR e

B, B o NRVEE T, BB oM ER RIS E . 2 LR
& S ATIR M B B E D B, T )« 2 A ik B (R0
R BRI XS 2 MR R RIAGR, SRR T 2 MR R Z M EE . Pk
AT — BAEE X, QU 2 MRS, WEBAE EM SRR % 3R i
J1e FR, R FTIA BB SR — R g 7 AR R PRI,
IMHE 1 H b Z i 1% . DL EENT A2 b LU A3, e B2 & BRI Pk &
A, RS Z B R e SR . a2 Al BLAOE g B, ]
AN BERG P LA 55 A TG ARMY o BELAARMV Y FEA, A2 ORUEAR B 22 4 i LAtk
B A dhin ol Frtiikdinlk, fEst—. =, = bEls, sSeBUR IR A
e
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(2) 5838 WM B> BUVUZ H BE it & B R O A% SO I RE

FE 1T BUA SIS W B BUR BT, 05 BUR IS8 GDP #EAT I 54+ N
TAERLISE LA T B I, T U A BRI E 5 i e 1k R B,
Yk 2 BEIRC B RCR 5 R BAE 2 R AT B R, (2 ST R 2Z B AN K
DRI, R B B e e, O T R A S SRR LT EC SR U, 455 15 B
JRFAE S I BN AR AE X — W F3 3l B ASEF S ITT: 3 — 0, £
& Bl DUE = 2 7, 2 MR R R S B . eAh,
BB 2 B bR I i B A 22 50 KR AT AL Y, 2258 a3 X 32
il T BOBN KT, BEAE DLIRAG 00 & TR RS SO B, tBXELASS T 2 M e 2
g 2T Bt DRI, — Ty T ZEIE I 2 [ ) o SR O A% SRR AR — e R
SRR T3 22 B R e 22 B I R T W BECRE F AN A2 5 57— T T R A A ]
U X 2 B Ot 3k, PALEIR 3056 5 e e B RCR

(3) SEHMRECERILSCE, AR Z RN 2 8] 1 & Eiz)

B, BSOS E SEALIE, I R R AR 2 — IR Gy
Ao BRI, T BUREBUR E TR AT, f RNk E &5
H PLIRAS BT Y . AR M EOE AR T, AR R s R B 2 R
Mk, S5 BURF A AL 108 151 77 1 R i e 17 0 B I G BB 25 K J e 8 g SR 22 B DRk
BRI Z =, SRR R A ASRAS L B SRR . DRI, TT DTS 41
BT E RRBESTE AR R, INELHT R E AL & GDP IR 3 S A GDP 45 5
iR, R 2 BT R SR — AR . 2 b R KT LA Bk 2 WSO\ 22 B 45 T
HPMNE RBURGI B IZIEE A L ZMPRE R I s, BRRER
Tish il BEVERRG . LTI, EER 2 BRI A RENS i R Ry N (13
X\ Ao AH 2T BT AR IS, 573 e 2 R Eh ANg 78 7, AREILE
Wi s —Sial A BEAS I ESRATNR T I — =0k, 2 Rk
JEP LB AR BEAKE LA A2 o DRI, BCRERT, (R E R 2 6], X
A1 B i sh, X Tt 2 Al A e A 21 St 2 4 7 b IR % dlng, BAT
HE e fn, B2 N ARG AR, N2 BA RIS 5. ZIR
T SRR 4, M7 BURAESR IR it 2 B, A BT DA, A fRbE
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BRI R BEIE SR 1 RENE PR R AT AT, S B2 Al R AR
B SRS R AR, B, 20208 20k BB A 2 A2 i ivgt, BeE 2
MRS S A0 8L, Bn 2 M BIEREE IR 5] R B EERIMARIAE ST, Lk
NN R IR BER FEEh 77 .

6. 3 iR

AL AE 2 FHRM S K H 557, DMEHE 2 A P bR 9 B AR, A B B
FEaz Rt g, S B 5 SRS 7 ARV E 2 R PR . BTSN
WHRRE AR, I MAEVFZ AL . B, UOERE T I BUE L 200 2
BHIRAC B AR T 2 P ML IR MR — 25 84, (H 3 S8 EIE NAFAERORIK P
b Ar . HIR, AENEIN 2 BIREC BRCRIT, ASAHE T 3R 578 N s)
VERGRINE R, T, BORFERBCAH PN R —Jrm gt EoE A
RIEREL, 55— U7 R S 3k 2 s AR S B M AE A R k. A, 24
PP IR B SRR AL o BRI O 2 M AR B2 T BB KR, (B H A
RAEGE— 2R 2 PR FR b A R o DI, ASCHE R @ N SRR b AR IR
R TS LERCH W AW ST B [ dE AR o Ay BBAE 5 SRR 7T RS X
KT BEAT R
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