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Abstract

In the No. 1 document of the Central Committee in 2023, the
significance and urgency of comprehensively constructing a modern
socialist country have been brought to the forefront once again, and in
this grand process, the development of rural areas is particularly arduous
and onerous. The Central Rural Work Conference has repeatedly
reiterated that when implementing the rural revitalization strategy, It is
imperative to embrace the principles of green ecology and take into
account the disparities between urban and rural regions, as well as the
unique attributes of various areas. Furthermore, establishing a financial
framework that aligns with the rural economy is crucial for fostering its
sustained and healthy growth. This approach ensures that financial
services are tailored to the specific needs of rural communities, thus
promoting their overall economic development, and at the same time,
should set up a rural financial service department focusing on green
financial services and rural revitalization as soon as possible to further
promote the prosperity and development of rural areas. Gansu Province,
situated in the northwestern region of China, faces a range of challenges
and difficulties due to its relatively limited variety of agricultural
products. Notably, a significant gap exists in the rural financial market,
resulting in an inadequate effective supply. This issue is particularly

evident in the development of the rural economy, where financing
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problems are prominent, often characterized by high costs and sluggish
progress. Consequently, rural areas encounter numerous obstacles in their
pursuit of economic growth. Especially in some poverty-alleviated
counties in Gansu Province, the rural environment needs to be improved
urgently due to heavy sandstorms, desertification and serious pollution
caused by traditional agriculture. These challenges not only impact the
livelihoods of residents but also hamper the sustainable growth of the
rural economy. Green finance, an innovative financial approach, offers a
fresh avenue for financial backing in addressing rural ecological
environment governance, which is conducive to the establishment of a
new agricultural business form with efficient use of resources and
harmonious coexistence of the environment, furthermore, it has emerged
as a crucial supporting factor in the implementation of the rural
revitalization strategy, playing a pivotal role 15n its success.Therefore,
how to effectively play the supporting role of green finance in rural
revitalization has become an important topic that needs to be studied
urgently. Through in-depth research Through practical exploration and
application, we can optimize the utilization of green financial instruments,
thereby fostering the green transformation and sustainable growth of the
rural economy in Gansu Province.

The initial segment of this paper comprehensively examines

pertinent literature pertaining to green finance's role in supporting rural
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revitalization, both domestically and internationally. It delves into the
beneficial impacts.Proceeding onward, the subsequent segment elaborates
on the underlying principles of green finance and rural revitalization,
sorts out the relevant theoretical frameworks, and discusses the logical
mechanism of how green finance intrinsically promotes rural
revitalization. The third section concentrates on the practical scenario in
Gansu Province, meticulously examining the present state of green
finance in bolstering rural revitalization and development within the
province. It further highlights the prevalent challenges encountered in
supporting these endeavors. Subsequently, the fifth section gathers
pertinent data spanning from 2000 to 2021, encompassing 14 cities and
prefectures in Gansu Province, and uses a fixed-effect model for
regression an depth analysis the complex link between green finance and
rural revival research.Finally, the relationship between the two is revealed
more comprehensively through mediation effect analysis. The following
conclusions are obtained: Green finance assumes a pivotal and beneficial
function in fostering the progress of rural revitalization. Secondly, there 1s
regional heterogeneity with respect to the impact of green finance on
rural regeneration in Gansu Province, it is becoming clear that the
effectiveness of green finance in promoting rural revitalization and
development is declining in the central part of the country. Furthermore,

suggesting that green finance can facilitate the rationalization of
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industrial structure, thereby elevating the level of rural revitalization.
Drawing from the aforementioned research, last station aimed at
enhancing policy guidance and support from the government's
perspective. These include refining regulatory frameworks and norms,
bolstering the establishment of rural credit systems, strengthening rural
financial systems, and amplifying the dissemination of green financial
knowledge in rural communities,and put forward suggestions to support
rural revitalization, financial institutions should innovate green financial
products, enhance the development of rural green financial infrastructure,
and fortify the establishment of a rural revitalization talent team within

their organizations.

Key words:Green finance; Rural revitalization; Fixed effect; Heterog

eneity analysis
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AEBCRHE . SRt S IRy DA SRR ST AR g 20, IXTEhE
N i DX Ry A SRR T I B . RS, H A A S B R A R
e, PHUBCRIME. PP R RN BEEERTE, PEERO R S 2 25 X R
SE RIS 2 BRG] DRI, SRR 1 H R & AT 2% (o efly™ S A o, SRz gt
XHERIGUEAERIIUIR, XA ARATEIX Rk S5 TG s —, XL AR
DRIV 22 oAk, IMHIZ) T 2 Rab kg,

3.3. 4 R ERUAEFRET

HRE WA SRl AT, AR SRk 55 1B Ve AT AR, E2gEH
FESRT AR EIBIX, 10 RARA AT AEAE A2 B 78 70 e Rk 55 o VF 2 iz X
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ROAHS Jo BT IR Rk 55 B =, <Rt LR 0 0 SR AT R 35 WL Al b, Hl T
BRI A S RSB A, R RAESRIGTR il 3 LA S LAt el 55 T
BRI PRI o ARAT SR A 2RI 55 T B0 1A iy BAN 2 A Al e A2 B 5 0T B
RIS ERIRSS, 20 T RABX AR Z RN . K, RAERbk R
I AR S5 SR Z AT X, TR R e AT IX SRRt ok, A A= %]
EEAA RS sl AR S5, A/ IVEE DY A RIS S, A AR X A <
R 55 T SRAE LIS B AL« FHAR, AR HUXAS A RIRT S B[] it A AR A
SRR RS —ANTTIH HTE BRI, SRHEMECER TSR A 2% 5
R RIS, 33— 2B 1 A g 55 (RO EE RN, (A ARAN iy RAE R <
Al A 55 A T BE 22 PRI ko

3.3.5 {ERATIHR

HA B A 2r 0 e Bl T BOCR 2 MRX R T A5 B A BRI Al FUZ
M HOK, S BARIFRIAAAE, SRS F R S0 5 Z M T 5
(IR 5 AT RC I B, 1A A5 AR A J AN 2 A A AE R <8 ™ it ARl 55 E 3 A
RAGFUER A5 /S, AT AR 75 SROME S 204 2800 2, Bk 78 0 0 HR BUR SCH
NI BRI 17 A AT TR T € G R R R5OF A
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4 HiREFRBEME 2 FHR B E BB Rk N E
4.1 SHHRAFNTEIRERAE

4.1.1 $EFRIZEL

B 2 MRS TR IR, V72 228 45t 2 RHIRX (TR Z] AR S L S A
BAT VRN SR, WA REORE , /T — BRI IR, S0 A
BT S, BN T CHIRR IR RN S E L, AR TNEK

(2022) FITHEE 2 FSHR MRS ACT- T BEFR bk A AR |, A SORG LI HL T RE
5 HER S R H TR 2 AR BEAR R AT B BE T 7 . 9 1 BEER AR TT 2 MR
MSET, SR RE T BRI AR S REATE, RSO T A S AR AT B
M+ =gk bs, LAt 2 FHRM IS A YEE . BAKIT S, 7k
W TR AL AR RPN S FEE . AL AU B ) A AR
AR R s AR AN LR U Uy A A AR P B AT AR i B T T A AR P AR AR
SEEUE 2 KOO 7 T S IMEEAL FE . 2 B TR B AN DL SR B IR AR T T P
NEE AT broR B I8 B RO T R EEM RZE e MoK — H R, 4
I 7 T DA S AR A Je RN AT SR S 3k 2 Jeer BRSO L DA AR Ji B LA
IR ZBERARRVPA o IR LEFRARIIE TR B AL AT W R 2 MR IS5
i, AR BRI E ARSI B F1 30K

4.1.2 BEKiR

ASCR RS EIRAE VRS TR, BERW. 21 E 2 M4 LS
RS T ARG HL AEEEIRBO T, EERE (HRARREE) o (Hl
Gt ) SEPURB R, FINIEL G T esp BE . Wind B B DL H R & 4t
TR P35 22 T RAE KRR, I B AR SRR R A i W AR 4.1 FroR

a1 HlE SRR RBK TR

— A8 /& =1 I FAT Fa bRt
) VT *E‘%ﬁ@ﬁfﬁi% ﬂ'—?//&tﬁj 1
AARA Y A IIN 1E [
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8k 4.1 HRE ZHIRXEBRAKTFHERER

TR T RSN A
ENTYE % e
o | T i
T e AT % e
R % E
SR | 2R N A
AR A 7 e A B ” i
S [HREREE % T
A e R T Bl A % e
R R TR = A
R |2 R RN (%) % i
R A % i

4.2 SFHRA LK RIKFME

4.2.1 RFHEPER

(1) MR o6 o 46

WAEMECN T, WTHECON m, F8FRE0N no K3 m DTN R n AV 4R
Br, R T —DHIRTEFRFERE XT, FIBROY XT=(Xij)m*n. S8 )5 W R I [a] i %
T BB AT A P2, B — D R R E P R, DL B 4T
I3 BT FIPEALG SAN R T A F A R B, T T B — N 4 SR R B VP4 R -

X=(XLX2X3..... XD mrn= (Xi) men (0<i<m, 0<j<n) (1. 1)

(2) FrifEfrab s

H T S AR (K T B A AR EA— 5, DIAE TR A, T3kt e btk
ITFRAEALAL TR, S 1 OR B E 18] (1) PT B 1 DA R v A5 2 SRR B 12, FRATTSREX 1 46
TR R AR E T B AR, Oy T s o S BRI ) R Ok 2 =
i R IEFEARBEAT AR A AL B, AT DR BE A SRR RS B A 25k o BLAK
VRSN

bR IE AR, AL AR Y = ——— w2
SgebR R SRR, BB AR Y = ——— W)

fEgL, AR DA j TR AR IR R B B R I R (AR T S (A
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e

(3) 9 7R SR Bl 7 AR, R P AR B IR A A AL )5 1Y)
BAuBAT . Bk, @I soE — TR IR H, X BEMEDY 0.0001, X
IR AT PR HRAT,  MTu i ORI A s B o AR E .

Xij:H+Xij

(4. 4)

(4) KM L EVRRSEOAHE 1 TC EALA B, i ORAE LA Rl Fabr I R A

EINERER =

(6) T3 | MR 5 R AL
WSRO RE Yy =—
(8) T | AT 2 RHR Y 8

W TH TS & MR AR (AR I R St ik 4.2 s .

=1

O SR R RE: =

1

L ox (=12,

=1

=1-

,» >0,0 £

(4.5)

<1 (4.6)
4.7

(4.8)

(4.9)

R 4.2 FHRIENERK
— 4R by 8 i< PEA R B S5 w
HRAr B THI A ™ 308 0. 0815
RN N AR R 308 0. 1092
0. 4716 NI F ALK 2 3 71 308 0. 1392
o8 (%G Ve 308 0. 1447
AR PRE Bt FH r i & 308 0. 0864
0.1209 P 3 B T S A A B R 308 0. 0345
2 R g Ui 308 0.0617
0. 1271 SR 308 0. 0654
4 AT AT AR AT ORI A K 5 L 308 0.0192
0. 1217 HEZA S 308 0. 1025
N PR VYOS AN 308 0. 1331
%i;? 2 R 308 0. 0021
UK IR A 308 0. 0204
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4.2.2 ZRRIHEBINE SRS 5

PG CL_EB IR, HEARIH A 14 AT 2000 G2 2021 F£1 2 MR 6
B, Wk 4.3 .

F 4.32000-2021 FHNE &M 2 HIRNFEE

W 2000 2001 2002 2003 2004 2005 2006 2007
ZMT 0.192 0.198 | 0.204 | 0.212 0.221 0.218 0.224 0.227
FIRRT 0.292 0.299 | 0.297 | 0.306 0.302 0.314 0.287 0.292
eA=NI] 0.217 0.218 | 0.224 | 0.232 0.236 0.245 0.258 0.276
AT 0.162 0.162 | 0.169 | 0.175 0.178 0.184 0.180 0.183
KK 0.232 0.236 | 0.242 | 0.246 0.243 0.244 0.249 0.258

BT 0.250 0.266 | 0.285 | 0.293 | 0.308 0.338 0.346 0.358

TR 0.269 0.279 | 0.279 | 0.286 | 0.301 0.305 0.306 0.330

P 0.208 0.210 | 0.218 | 0219 | 0.224 0.243 0.247 0.248

HRT 0.266 0.278 | 0.282 | 0.293 | 0.327 0.308 0.346 0.358

KRBT 0.192 0.197 | 0211 | 0.217 | 0.221 0.226 0.236 0.233

EFTH 0.203 0.206 | 0.220 | 0.225 | 0.226 0.233 0.246 0.232

Bz e T 0.249 0.255 | 0.264 | 0.265 | 0.271 0.282 0.283 0.291

I B 0.172 0.174 | 0.176 | 0.178 0.182 0.183 0.167 0.173
HEM 0.118 0.118 | 0119 | 0.121 0.124 0.126 0.120 0.116
W 2008 2009 2010 2011 2012 2013 2014 2015
=TT 0.231 0.249 | 0.260 | 0.280 0.294 0.280 0.292 0.311
iR 0.320 0.342 | 0.356 | 0.364 0.367 0.382 0.423 0.435
A=) 0.273 0.257 | 0.298 | 0.311 0.317 0.316 0.363 0.373

HR T 0.188 0.208 | 0.219 | 0.233 | 0.249 0.267 0.285 0.298

R 0.276 0.303 | 0.320 | 0.300 | 0.320 0.336 0.349 0.374

BB 0.352 0.367 | 0.390 | 0.367 | 0431 0.455 0.473 0.476
KT 0.325 0.347 | 0342 | 0372 | 0.400 0.424 0.436 0.446
P 0.250 0261 | 0273 | 0.284 | 0.309 0.327 0.344 0.356
HRT 0.350 0.354 | 0369 | 0.398 | 0425 0.447 0.463 0.482
BRBHT 0.242 0263 | 0.274 | 0.270 | 0.310 0.328 0.326 0.331
ElT 0.235 0247 | 0259 | 0.274 | 0334 0.345 0.330 0.344
[YA= ] 0.290 0.300 | 0307 | 0.320 | 0.359 0.355 0.368 0.383
Il B 0.173 0.196 | 0.215 | 0.227 | 0.247 0.268 0.285 0.301
HEM 0.124 0.134 | 0.145 | 0.151 0.161 0.171 0.186 0.187
W 2016 2017 2018 2019 2020 2021

ZMT 0.311 0.315 | 0.328 | 0.346 | 0.357 0.370
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4R 4.3 2000-2021 FHIFE M 2 HIRENHEE

A S 0.432 0413 | 0.522 | 0.555 | 0.586 0.618

A=) 0.373 0.370 | 0390 | 0416 | 0431 0.457

HR T 0.290 0301 | 0328 | 0.354 | 0.367 0.381

KK 0.378 0384 | 0.392 | 0421 | 0432 0.453

n=v:iAi] 0.437 0435 | 0468 | 0494 | 0515 0.547

IR T 0.440 0418 | 0439 | 0476 | 0495 0.529

i) 0.367 0.347 | 0364 | 0.376 | 0.392 0.415

HRT 0.490 0461 | 0485 | 0.534 | 0.560 0.596

FRPBH T 0.334 0.314 | 0346 | 0.367 | 0.377 0.391

E T 0.335 0.338 | 0352 | 0.372 | 0.379 0.391

Bz e T 0.383 0.387 | 0408 | 0425 | 0427 0.445

I B 0.307 0.305 | 0318 | 0.339 | 0.361 0.382

HEM 0.190 0204 | 0.216 | 0.237 | 0.247 0.256

SR, HR B K 2 MR TEEURDUH 1A 3 RIE. S, 2R
MARBUAT B R S X 2 BE AR A R AT B DI R . AP IIBORE, 25
AR R FERT A B RS, Fgiioe. &8 W, BBl skig, 2R
1M, #3250 5 AV R KA I XA 7 AR, Xt bl 7 &5 5
BNV K RACAE S AR BT AR RIZ ORR A AT, i 7 E B . B, 2
FHR PR AKTAEAS A X dsk o] ST b A 35 ) 22 e ke AR, HR 2R, Pt
AP B 2 FARMAR BT MR UGE I, X — @ HFMTH SR T HIR 4 2 FHRX% K
JEM XS e AR e . FRT,  HRE 1 2 FHRM KR ATIAE T AT (1R
i Bk 2D fin i X sk e ) B R R

4.3 FEEMITNERERAE

HNE SO e DN, SO S REE B R ES AR R,
B BLIRIRIE 7E 20 fb ) R P AR AR BORM B F AR R 2R o AR AL R T i
ARMIEFEN) 25, ASCETEHE A IR T PE LR SR i B & 2
P, OB T OB 0T SO IR SR O TR = ANEREAE N — e hr. B n
iE FREE & T IR 4.4 s sk o i &R . IRIEEEE PTG E, A3
e P AR GTFORBUR BT R S 5 V0T, ARSI TR 1 AR AR RS SRl v e 1
DK LBV AR NS 2 S E% 7 R 551 DR TR S, XA SCHTM R (1 2 FHIR % % J
IV B AT BALRIE AR o ZRE ORI IE N T 2 B A 52 F PR 58 XU 7 B A 4
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A, SRR — G 1T 5 B RA S KR EALE] . A S HIN A
A, BRIV ORIG IR BB AR R U85, 2022; SCHAESE, 2022) . 4t
A, TR IRLE B AEHESN AL ORI 5 R HF SR AU BT N, A SCER U fE
ORI BGL HAE E v s 355t B i, BRI SOP RS 2 MR Fahn ik
AW DB

R 4.4 ROERMIPNRIRER

— i ARbr = 2 LN N M
ZREOAEDE AMLAEDE 1E
2t Sl Zrto PR AL RSO / Al PR 52 HY 1E
RO BB TR ORI BEC 1

RSB HIFE 14 N 2000 42 2021 SO ERUR BT, W
Kl 4.1 fos. HiltE St -eRE 8 BUETEEE 0.002 £ 0437 208, A, =
2021 4, EX—IREXEAGRY K, $IE 0.024 £ 0.764 FVEHEIN . AT LB AR
B, WA SEERAE 2000 2 2021 FAGEKIKE. HHHE ST E
SR AR bR B TR, HOR A I RK B ERBH . sk Y T 4 e 4 b —
BR ERT, ATy, 2 B L i X F R R AR 4 iR U TS T BT
BERE. AR, B8, HE=memadds, T i, S
X 7E £ € & R 77 TH] ) R SR KT AR i o B U m] 2 H 7R 4 P 46 R R SR A7 AE W
R 2 e AU I . 2015 4F 5, AEBURNIBUGR SR I BEARTINRS, oy
Ja REIAOR BRI H 2 38 5 DA S 098 2 SIS G T, HOl A & i a4
RHOY BERT, HRED T XGOSR ER RIFRIE. FN S0 R~
75 I XA LR AR, GRS R BB T I A AR R AN, AT X 2 A
W ERIE. S0, EREERNE, REAMERERES, 2021 FHNE S
o E AR B AR AE 0.024 S F1E 0.764 Z AIMKSRAFIE B S ZE0E, X — %0
7~ T H IR G 4 AR JEE DX ST AR LE R AN S 1, AR 2 A I AT SR
BT o RS SR S BAE 0 2 1 DX I B St LR B T R R, (R TE |
N (8 AL AT R Rede Tt o A THEBN HIR B AT I HFFak R e, IR A %
SRUA R IX PRI, H G ST I SEBEN, AR A S E T,
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5 HiRE R B ERMSF 2 iR & RYMAISEERSR
5.1 FEEMSHIEKIE

5.1.1 TEIER

1A AR A =

N TR S RHRIOR AP AT R &, A SO AR L &, wid
KO H NG 2 RIRMARIMA R, IFi2 B E AT RS AR 2

2% OB R

OB R ARG OSSR REGGTRE, SRS TS EEE. S ORE
PA K SR A5 5 55 22 S OB B3R o AN SCAE A 25 RRBH 21 525 (2022) AT 28— 4% (2022)
(R 5T i el b, JEE T BATRRR, WK 5.1 Fon. fETHEERE S, FIRESR A
THEE, BRSPS R —E.

ER IR

(D) MBGCCH S MBGCHAE £ RHRY h g 28 S R EN MA@, v LUE
I WA SCSE H o e DX AR = R I bl SR AR Ak &, A B A ], TR
AR 3E 2 I 255 (1) K e AL 2 IRk

2) BT REAKTF: CHFHBEITHAKIN, 2 IR IPIKTF &G KRR
VIFHIE, N33 GDP AEA— /N EESGhR, BT =R IE %4 X &5 K KT,
SRR ACE AR TE, A S5 340 R TR /KF 1 AH B3 5

(3) R R IR SRR R KPR DO 7 s R, Pkt 2)
NG Rl IR 55 Q08T 55 07 TR 1 £ A 22 55 (R R R RN (i AL, ARSOR A SR LA N IR
TAFBE KRB E i B b [X 28 57 R R AKF (1) B B R A

(4) Tl R Rk Tl ek T iy B — N X MV AGERR 1) G 4R b »
T PA M X A 7 B SR B AR B AL o X — KT B R B R B RN P ) R
JRASHy, BETTRT £ R HR S R (14 St 80 AR TR IZE 5

(5) L2V TR T BEAE #E 2 BARTH PN  T, AR SV 2% T K i
SIE 2RI IR, A SRS RN ST RER R A, KR AT
Ui A5 SVRUE Jy i 2 H R R % T A T B K F B R R
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5.1 HXRZEUH

A5 B A — A8 7% =y BEAS | AEERTN
TSGR RO GD Ln (AR BT
T SRt 1 ” T
WRAE | Restl | S0Rg o5 | L URALAREO AL RE
. )
(gfinance)
FOHE GV Ln (FBEFMARIA TS HY)
WA | SMIRMNAE | SFRHEMK S e
" - [P CoU SRR R KT
WA H 5 e PFE AT S /L X A 7
2N Y EDL Ln CHb XN 354272 5B
Pt A B SR K FDL Ln (&AL N B A 5E0)
Tk K K IDL TSP E /M X A Sl
2 K SCL Ln (F#H40 3% i 2 240

5.1. 2 #HEkiR

ARSCUAIH TN 14 AT 2000 & 2021 4F 1A SHHE v &l , SR A Statal7.0
BAFREAT SRS AT o AT TR Ed s 32 25 B PO BB BT RL, B dE CHIRGEH 4
%Y (HRRRFE) (CPESUMHES) (PEESMERS) CHRSRIHRE) L
T B 2R B R A0 WIND FTE 2R %2 CSMAR %50 h4h, N T HBRHENRA—
T Re BN ST 25 W, W AR BRI — R O bR AT TR EA AL B,
LB DRAECHE 1 AT LG 0 23 BT 00 Aff 12

5.1. 3 iR 44t

AT 308 AMREAS, JEX FTHEBLNAS BT T VR AH A PG4
B, BARERINE 5.2 B, Kb B T ER MR AR5E 5 A I
AT XA
* 5.2 REMRES T

Y, HAE Ol NG /ME BRRE

cou 308 0. 307 0. 0973 0.116 0.618
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gk 5.2 ZEHEREST

B4 FEAR S PIE PR % B/ ME & KAE
gfinance 308 0.171 0.174 0. 000768 0. 764
gd 308 3. 256 1.169 0.511 5.319
gs 308 5.213 3. 990 5. 263 14.45
gv 308 10. 89 2. 040 4. 605 13.74
pfe 308 0. 352 0.271 0. 0213 1. 302
edl 308 9.551 1. 044 7.058 11.69
f£dl 308 15. 46 1. 247 12. 41 19. 21
idl 308 0. 0945 0. 0807 0. 00301 0. 443
scl 308 4.153 1. 152 1.675 7.472

M BRI UG R R 2 MR A KT BRI — sk, &k
{E79 0.618, fH/MEA 0.116, XK A FEIHX (1) 2 4] A JEAEA R A-4 [A] S 90 H
HEAPAETE, ZHREONVE, X UESHINE 2 KR SATRAHY) &,
Rl ARAEZE N 0.0973, IR HVZ T A AR GE TEACE , IR BEAERT K. SRt
AR LR G TR EUR KA /2 0.764, f/MEJZ 0.000768 , HIfHAZ 0.171. M %L
R R R T H N S T EA RS E, e E 2 MR R K TFAE
REMZER, KB EE T R A S X R AT 1) i) K IAE AR . PRI,
N TIRNIRFCHALE SR R AL, BEAT 57 B A AR I B

5.2 i+ BIRENIgE

ASCNER O BRI A, B AER AR 2% (i R 200 H R4 2T 2 AR
PRSP RIS SR — AR, &P T AR E A i TR,
CLEE B s el N s 5 2 RN R R Z R AR AR, JRESHIRE 14 4
THMIAE 2000 4 52 2021 4R [A MEHEEAT 1 SLUEo B, B E At PO Sl R A 4
ZHINE 2 FIRM KPR o 223X H AR, M T BN SSIER R AT
RN

COUi=00 + a1GFINANCE:; + a2PRE + asEDL + asFDL + asIDL + aeSCL+ €

(5. D
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Horb, SINARR coUit 1EA £ MR R R LR GBS, ZIR 8 nin e
TR RS EE 2 RO IR B RUOFIAE TS & X ORI D 4ERE . [F,
i1 GFINANCE: SKF/REEBE KBS G TREL HASRaE0, Safm UK
SRR —AN4ERE; PRE. EGL. FDL. IDL. SCL BRI B H L. &5k
JEAKF SR EARF . TR #E2il Rk FHA 6 &, e 0K
BEHLI NI

5.3 SBIES R 54

5.3.1 MR

N T HAORBI 25 SR A HE AR AT T SE 1, ACEE />R b B 7 LLC AT IPS YAy
IRBEAT AR RO FE AR AR S, DABYE AT BE LR ILAY “ Dyl LR, KPR kAT
AR R R B R TT, IR4ER 5.3 Fr 2B IS5 R, W] LG b S 22 id
BOAIE, XA VAR RS E 1 R, IR P A 1) B I T AR A AR AL
DRI BEIE 15 F T @A T S AT, MR SR FU4R At 1 70 B e S8

* 53 FRERKER

N cou gfinance pfe edl fdl idl scl

7k

LLC -3. 3862 -7.0031 —4. 1942 -5. 9433 -3. 8794 —-2.6515 —6. 5231
(0. 0004) (0. 0000) (0. 0000) (0. 0000) (0.0001) (0. 0040) (0. 0000)

IPS -3. 3106 —6. 4526 -3. 5353 —1. 8586 -1. 704 —-2. 9849 -3. 3008
(0. 0005) (0. 0000) (0. 0002) (0.0315) (0. 0442) (0.0014) (0. 0005)

T 1S AR T uplE, HEBUERNS BEVEACT SO, BIEUE N, AR
BEEKTB .

5.3.2 X MR

R, BREIRANTARAR R R SFAEGSZ ENEE R,
XAFANVE LR o i it 7 SRR o ASSORH B /R R REAG IR 7 1%, IR
NGB T 3% 5.4 PSR, BEAGH TR AR E AR, Hd, gxt gl
CRETRAUE N OIRRAR R, 5 2 MR R EACT Z R 2B 122 IR
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Fo BAKME, —&ZIEPHRKRESIL 0.424, HAE 1% KF TR H 55
FUMIER R, YIRSk gl 2 MR R R BAT BE 0. thoh, HAhas
BIRE 2 MR K RAFAE B35 ARSI, SR BN AR B & . @l —0b
Frle, B ARARE IR IR E R A, S Bl THE B A B R I HE R

# 5.4 Pearson RIS R

A cou gfinance pfe edl fdl idl scl
cou 1
gfinance 0. 424%%% 1
pfe =0. 119%* 0. 00900 1
edl 0. 668k 0. 0470 —0. 143%% 1
fdl 0. 578%k% 0. 248k 0. 0530 0. 680%+k 1

idl 0. 2033#* —0. 345%*kx  —0.453%*kx 0. 541k (0.0380 1
scl 0. 539s#% 0. 323#% -0. 0470 0. 584%#k 0. 948%xx —-0.0150 1

s RBEIE A IEE K sk, k. *3KIR, XTNFHE 1%, 5% 0% 2 M
Ko

5. 3. 3 Hausman 11§

AR R TR AR B AT o Ao AR BRI, ESE#EAT T Hausman
Rre, DLAAE & SR H I 58 280 A B 30 o B ALK RSB ARY . 3% 5.5 (45 R R,
Pron>chi2 HJ{E Y 0.0000, XAEAICIEA | R, KL, Hausman Kade i 4h it
16 326 96 ] 7 RONIAR Y, DAEEHEAT J5 2E R AR T 5 20 #r

Z 5.5 Hausman IG5 E

A [E1 5 R4 BE AL ZIH S.E.
gfinance 0. 034404 0. 0456311 -0. 0112271 0

pfe —-0. 0725842 -0. 0613512 -0. 011233 0

edl -0. 0317131 —0. 0089538 -0. 0227594 0. 0023105

fdl 0. 0754638 0. 0606906 0.0147732 0

idl -0. 0453122 -0.0158904  -0. 0294217 0

scl 0.0270141 0. 0206643 0. 0063498 0

chi2(6)=33. 34

Prob > chi2 = 0. 0000
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5.3. 4 GBFLE RS

FEATC R, SRA] T 8 RN, S SR AR AT 1 B, IS
H 7 W3 5.6 Fronai Ko AERMNIZHIZRIIHILT, FATE Sk Rk e
GAATREU RECN 0.349, XS5 RAE 1% B EMKF M@ VL. AR, £
FINFEHIZR TG, ZRECLN T 0.037, 78 5%HEEM K FRREE . XEK
&, HHAMEHIERG AN, KOS RERTT 5% 2 RNIRM KT
fH A NIG N 0.037%. EHAERAIE, IMAERIZRREE, BAMEI AT
RIS T, Xt B RPBAIW BEILIRE M, AR Rif. 1,
FEAE IR BT I, Rt R JEACT AL 21 9O R R BN IE, HiiE 1 &
VERE S, XD EHNIE T EATR 2 MR K IR ER], 5 Kk KT
WABCSE 5 EEAE 1% ) S 2 PEKOP T R BON S, SRR FIRIE . Tk e
KA S B R

# 5.6 LTIESRoHr

A cou cou
gfinance 0. 349sksk:k 0. 037k
9.14) (2.02)
pfe ~0. 07 8skkok
(—4.98)
edl —0. 028k
(-3.18)
fdl 0. 0705k
(8.01)
idl -0. 039
(-0.78)
scl 0. 030k
(4. 45)
Constant 0. 247T*%% —0. 612%kk
(32.97) (-8.36)
Observations 308 308
R? 0. 185 0. 862

BT ERSAES R B M, A H LA T 48
(1) Zxthaft (gfinance) REAE 5% RFE/KF T RFNIE, HEEMXE
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CERZRE KIEACHIIRTE, 2 AR R R IR S 00 AR R RS . X —
MW, AZERREREER. Bk, SEESME SR T REERS
SIFERA . LRI ER SR, HRESRRS, SOERBEY ARG
BRI 2 ALK, AT 2 R ar R R R o« X Fh Bt 8 S AMY
NENIRMEN TGS, WAHKZRESE | RS Kk, gefRiRES
AR A R B () AR €0 o BB A BRI SR T H IR R B lAs, R
PR AL KU ORI, k% AR R L I S AN BRI B0 AL A 7= B B o I AN A
4R AR R A PR AR AN K, 0 £ WA 1A e K AR T8 T OR b
e, SHORAE 2 MRS RIS EENHESNER . BRI B B R
W RHE AT RIS T R AARA RS IR SN, B 13N T 24
LTI PR JE . XA BTS2 2 AR g H AR, o8 2 i ka4
D BE5E T RS Rl 2% BATIR, SEESMTE £ IR TR IEE 20 EZ 1R
R, B SR RIR S R IR AIH 3 SRS 2 T I 2, N 2 AU %
PR EEN T KB
(2) 1E 1% REMEACE T, WECCH &R REO 7, X R B AR
FERPRERE B E) T AR o X AT REAR T B AR S BRI, AR
VBN S M AUTIIZERL, T ZBUR IR I SCREAMRN o an B 58 2 n 4EAR
YU, KFERNKBHTEEAL, RN A KGR RN . 1ok,
WA B AN B T B IR AL 2 23 BC PR AN T 45 o n SRV IR S HH 3 22 3 SCRpdl T
R, 2 FES X R RIS, RS RERASE. Ho, o
2 [V BBt AT iy A IE B R IR 1) e o A BURT G IV B S I, X b 22
SR M E B, 35 R EERIILR o X — A S0 AT SERR
WSO N3 B A THT B, 3 2 PR IR AR TR 7K, RS0t 2 A 22 B IR A JR Aty SR AT S
(3) fE 1% RE RPN, @FFRRKFIRBURZE N, KX 2
TR KPR THE AR T H A 2 MR K e . WAIRH, B— X s
DR JEACESETHS , BT REARAS 5 B 5] /g, AR 51 A I X ) AR = 3 (n
TN BAR L BIRE) [ S X B A PR R IR R HI S T A X 2 G
RIESNTT, TR 2 BRI K = AR . K, 7EHIE £ IR K REUE
I, FRATT00 A B T R A P B R IR BN G R R IR o BURF AR R LA it
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ST H DX 2 (R R R Je B BURT AT DA HH S RS E BE R | SR PR B AU SR
PAWR 5| A2 7= BE 2 ) i 3 X, AT HES) M & D R R K JE

(4) £ 1%H R ZE KT, SGOERERAK /IR ENIE, HAEEEN
0.070, X—¥EEIRkE, U MBI HERKR KR 1%, 2 RIRMFE%
K HEN AR 57 0.070% . X0 7r R, LREERIREACEIIFETE X 2 MR R R A
ARRIHESD R o IXFRIE A BN T 5, P REVE T4 (G Rl R R R 1L X 1
ZITHISCRE . %, SOERIKRE AT PR R AV SRS B 5, 5 Bt
MIAF LB BTG, EMREARN A MR M ST R PG . Hk, it gl
R JEIE ] LA AAT FERL O @ PR b Rb B, il g . KA. AR, X EEELA
W ith 1Y) 56 T 4 S 3 B AN M DX A AR TR K BRI, SRl R KPR 26
PR PG 2 R A O BRIV AHES) 2 MR EE &, R
LA TUE, IR R HLX SR I, N2 RHRMGENE 2 GRlG .

(5) Tl JEAKTEA S B R, 7T AR Tl R it 2 2k
FRIREGIG Gy, SEMA AR AR PP AR IR . BRI, FEAES) DAV HE RIS, FA15%
IR ORY SR B AR, DAORBE AT RRSE R R A UM S22 o

(6) H2TH /KF RETE 1%1) R E/KF N RENIE, HIHRHCH 0.030,
R — B X A2 S R m 2 2 MR R, TR, BB S
P B ACE AN MR T, W PR i 1 R A T, 1X— s ok st — )
RN ZERER K IE

5.3.5 &4 tE

ST R [RN A 25 R ] BE R RE TS 70 AL BRAR A [ A AR P T L, ™ 10 P AR PR
AR T EG TR BT LW ZE . i ORAG TS5 R AT SEVE SRa R, AR T
THAZEL, AN AERI N AEPER . A58 5T 155 (2018) AT FE LA L,
M1 e — B S e R R B V& B T AR, JHRIE MR B/ 3Rk
BEATERA MBI S . [FASERE N T8 5.7, S —BMALEEEIRE,
R Prik T RACE RENS A RN A ZEPE R, 3BTt 1A THas R A HEmR k.
KRB R B o M SRt 1A M BelE SO, 102 B B S5 RN R R EON
0.267, HAE 1%HEE MK N oNIE. RRMFEMIE T NAEVER S, St
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WRIRNT MR AR E R, 1IX— 85 BAEWIZE 5l AR B ST, &
O RAR BN B RIFASE , IR — RS 1A R (R AR f vk

#£5.7 NEBITRER

FHrEg i 2
AR gfinance cou
gfinance 0. 267#k%
(0. 0309)
L. gfinance 0. 789sksksk
(0.0367)
pfe -0. 00742 -0. 0204
(0. 0253) (0.0169)
edl 0.0174 0. 051 Lok
(0.0107) (0.00721)
fdl -0. 0285 0. 0221
(0.0179) (0.0121)
idl -0. 2923k 0.0414
(0.113) (0.0789)
scl 0. 0338% -0. 0172
(0.0175) (0.0119)
Constant 0. 205 —0. 493k
0.171) (0.114)

5.3. 6 BRI

N T OBt REAE SN 2 AR T T A (a1 25 R B AT = B R R vE 5 )
SENE, ASCREREL T PIRN SIS : SNz A0 & DL AT A R AL 2R, DAY i HLVR
N G AR ) A f 1

B IR E . AERTARIY SR BN S ST (tr) L
FOVIEIME S LG (fd) SR ANEE (rp) ZAMERIAR R, B4R W% 5.8 F1(1)
Fos o AN AR RIS OL N, O REA BN R & AT DLOR KR, X — &5 Rt
— YU TR AR, JeIRiERR AL A IS

e dERRACEE . XD RRAG H KR DY 1 R (A AT BEXT R 45 RIS B
IBEI R . i, WAREBET THIE 1% 48 RACHE,  DLER DR B AR A 1k
ARTEENE, MR SR Hrde (it O HERG IS al . 22l X AR ROALER, 193 /AN
5.8 51 (2) PoRiISiiR, &Rt 2 MR MH R %0y 0.035, HAE 1%
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FARCF N RINIEAE . X — S5 R0 50 7 AT e, RISkt gRins 2
FHR % AR I HESI TR -

£ 5.8 REMEKINERE

(1) (2)
@E% cou cou
gfinance 0. 041k 0. 035%%
(2.63) (2.00)
pfe -0. 0293 -0. 074k
(-2.16) (-5.10)
edl 0. 02 13k -0. 03 13tk
(3. 45) (-3.72)
fdl 0. 044k 0. 075%kx
(7.19) (9. 09)
idl -0. 124%% -0. 032
(-2.51) (-0. 68)
scl 0. 020k 0. 028k
(3.61) (4.37)
tr 0. 296k
(6. 16)
fd 0. 000
(0. 14)
rp —0. 002kkk
(-3.06)
Constant —0. 67 3%kk —0. 64 1%kk
(-10.12) (-9. 43)
Observations 308 308
R’ 0. 891 0. 870

5.4 X FHRMESSEAR

NIRRT B ARl H R 8 AN R IX 2 A 4R M BOHERICR 1) 22 Fe 1k, AT 4
BB A, ARSOR H R USRI 73 iR ARER S PE AR =3
D, Rt R R 7S R E PG IR X DY, A DX U
TR B, 5K B BRI, PRt X EAE R, P, R
K HEE S BErSANT, 23 o0k b AR 0 A DXCREAT [ S OB R, IR TT SR s
RIS 2 RHIR M R AR AN R XS S SR S i, A3 2008 5. 9 B g |l A 45 2R
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# 5.9 XEEHER

(1) (2) (3)
ﬁ% cou cou cou
s [iig=d IR
gfinance 0. 179 -0. 006 0. 0505
(2.59) (-0.29) (1.81)
pfe -0. 006 —0. 115%skx -0. 032
(-0.19) (-6.32) (-1.14)
edl -0. 032 -0. 020 —0. 037tk
(-1.90) (-1.47) (-2.81)
fdl 0. 078tk 0. 082skkk 0. 038k
(4. 47) (6.94) (2.08)
idl 0.115 26. 642 —0. 2430k
(1.13) (0.33) (-3. 46)
scl 0. 001 0. 004 0. 089k
(0.08) 0.71) (5.27)
Constant —0. 706k —0. 762k -0. 146
(-4.57) (-9.89) (-0. 80)
Observations 88 110 110
I 4 5 5

MRAEER 5-11 WEASE R, LUK, FHIX 2 AR A e 52 3 4% th g
M 2P R, ReRlMEERE R, AP EhIX, ZrtamiE 5%
REMEK B AR RS A O, SRt T 2 AR AR . BRI S
WEE S O U R AT T L DN E R, 2 RHIR M R R KT 2 A B
0. 179 NE 7, TIERMHLX, BEIREZNEARCFIRAR, J9 10%, (HEREER[E
FEREDLH 13X 2 MR B IE R HEAE - BEE St Rl AT AW e T, 24
HAEHEK 1A D R, ZRIRM R KT B R HGETT 0. 05 AN 70 5
XUESE RAMAE 7R T St R LA [F) L DX 2 RIR M 2 A2, 9 R KX
SR E Mt 7 EE NS K AT, S REERLE, RITK
LR <5 R I R IA B TR S 35 KT o PRt , SR 2 MRS R EE T
o A DX R I B N BB Ely, R AR X 0, T P T X U AR A s o HL SR A AT RE A2
I E AR SR BRI A DL D S DR 5513 22 DR s I SC AR, 3800 T A5 P A
ZARWI R, XS R A, EFEEIE 7T RRGL, R ERAT R IR
HrIF LR G5 eI K I EREREM, Hit A o 2R DU AR X 1) 2855 R e /KT A7 A
RS, LI BT AGE, AR PG A X A A B . AR X
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ISR S AT DR E AR 26 1, BRIR M T, R HINE R E 2RI
ANZEGF BN RGE I o AR PH B DX ALt = S5 o £ 3, B RS
BONHSS, BHEAEN L Z, TR I —E S . HN A R AR
DN FAERE AR, IRIGRA B AU Y 3, BRI FVD, i o s X U A2
BRBERE AT, NADMBATE. 45 Bk, S5KF. RlKRERG. B
SRZRAT LA RN T 2 22 R DR 2K R R - H R 2R 0 = R S 0 e R R e it
11227 EANESCRF 2 MR AR E 2T ZE ST

5.5 R BN R

HISC VR IR T f g Rl HE 2 FHIR X B0 PE IR, R W B[R 4t A
HEB) 2 RS4R3 5 T N 24 R AR A A dE AT P o 810, IR R BEAE DR AR — RANAE
111572 2 52 2SN A R B 20 5 520 o Rl 2 = E5 M I T BERE AT R0 ik <=
Xt 2 RHRM M BIHERCR, 8 2 MG EN R EENTB F1. Xk, ASCR
LT AR R (ISUD AEouT R RN AR e, BRI AN T

COUi=0ao + asgfinanceit + azpfe + azedl + asfdl + asidl + aescl + € (5.2)
ISUi=0 + a1gfinanceit + azpfe + azedl + asfdl + asidl + aescl + € (5.3)
COUi=0ao + asgfinanceir+ISU + azpfe + azedl + asfdl + asidl + asscl + € (5.4)

Forfr, ISU BIPAEEE R THRAEH, ERZ e 17 b 45 R IR AR 5 R 4
Tho NHEIRNMARBUANT FCRIAZ O B K L b SR T sh AT G S, RS
TR 5 (2015) AUBETURCR, IR 7 T R L R AT
TRV AR T RAE L R SRV EFa AR, AR RIEHUH & 14 4111 2000-2021
FANREE, K T Ak = .0 ) Ha REE
18 B ER ], XD iabs e T =3 LR S5 THR S AT K R
ISUAE IRy, RRE IZIIX A L 45 FE 3 1 58 R KT

R 5. 10 &R 1SS T AR BAE SR O R 2 AR AR P 3L
RLEEEER . Eoe, AR (1) 1, RIINFEMTHRIEEUT, st e R
e 10 B2 2B B 1 IR RN, BT REON 0. 177, X (ME |4t
RUCE 2 FRX TR RRIRAE I, A RS © 2 Nadrik k. 5%, B (2) B
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s ARt B R EON 0. 004, B2 T 2t gt b 45 4 TR AR AR HE Sl
fEM. MM (3) th, SIAP T RIEENE TN RS, HRBOLE
2.617, ToR P RTINS 2 MR EE M. BB, P a T
G5y FE A RN KN A (0. 004X 2. 617) 0. 177=5. 91%, XK L5 H T
BARBFETH A BT SRR R . RN TR Y, 2O SRR AN R AU
R 538 1 S fith ¢t 1 BERAE BN P ML S5 T2, 3 eI T 3 40 Je okt — 2D et
b TG o T BERE 7 M IR e o B R FE B 1 1 SR ) B B Ak C R AR 55, 20210
FEIX IR, FNEORG RN, I HT G, 2 AL SRS
BT ARACECE . XEERINRAOAACIE FIHES) T 2 AL SRR R T, AT 4
et 7 2 MR IR FE

£ 5.10 FABRLEFLE R
(1) (2) (3)

VARTABLES cou isu cou
isu 2. 617%xx
(2.12)
gfinance 0. 177#k% 0. 004k 0. 167k
(8.11) (3.24) (7.59)
pfe —0. 043k -0. 001 -0. 040k
(-2. 84) (-1.60) (-2. 64)
edl 0. 0323k 0. 002kt 0. 0273k
(4. 68) (5. 96) (3.69)
fdl 0. 0475k -0. 002k 0. 052k
(4. 30) (-3.41) (4. 68)
idl 0. 098 -0. 003 0. 107
(1. 46) (-1.03) (1. 60)
scl -0. 0205 0. 001 -0. 0223
(-2.01) (1. 42) (-2.20)
Constant -0. 660k 0. 017tk -0. 705k
(-6. 35) (3.29) (-6. 69)

R’ 0.675 0.245 0. 681
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6. it 5N
6.1 451

SRS RN 2 RHIR S I HEZ) 28 0 B, TRNAR T 2 [R] 1) SR B A TRz 19
B AE RGBT | KT SO SRR 2 R 5 0 R 7R, K
3, E T P AR G 0 B RN AT A SRR 2 AR IR 1 AN o 2 B0t 7 B AT
ST BRI RYT, BT SRR PPN R bR 2R LB AN — Btk 4518
WARTE . e, ASCHRAMEL T GRS 2 MRS IR AR, IR
ANFIBT T Gt R N AEHBAES) 2 RHR S 1018 4, IR T S (R EHES) £ A
P26 FRK HAR LI EFARAEF o AN, ARSCED T T Ui 4 ik 55 2 4
PRIEIIBUR, B G A SCIEF & FISCRR TR LR g Beah e b, M@ T —&4
A& 2 BRSO BACF IV TR R & o« TESTIER T, ASCIERC T Hl A
14 AT AN 2000 4F 28 2021 45 B AE AT FEREA, SRATRIEIR 20 3t 5 1 4%
Bl R LA TREUN 2 MR R L5 G485, I A SR HEAT SEUE /04T, 459
H T AR 4R

By WASCE=2 IR Al W, BEE 2 RHRM S FVR A SEHt, HN
BN PSR AN IR PR S, 2 ROCHTE WA & . K
I JE BRI AT SCRCSN B AR ZE T o FEASCH S &b, M T — B VER I 2 AR
AU R, JERIZAR RO E N 14 AT 2 RRM KSR 3E AT
TIRANMEA T BTSRRI, SHITTH 2 MR KT 2 H BRI K
s, (EARRXREAEREHES. BIENS, AREEIFHRERES, 2
PRS0 R KT 2 I AR Vs D 4

S, RS R RO I ST OB R, IRk SRl S 2 MRS
BT RFRKE. M 2000 2 2021 48, HFEA RIS O ES 2 F R
FRHOHR B T A FERR SR o SRIM, X PhR IR AR, 1 DX R] ) 22 BE AR AR
BE, RBEAPHEIASTE S 1) B3 AR A R o

=, MAREDE SR EEEE R, DL RS0 AR T NS HIA
I, Hl A O ERR RS REIN RECN 0. 349, X4 IRAE 1% 2 1K
TARR] T RAE. SN AR R ANE RS, NSO e R EREN
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FRHCEH 0,037, 18 5% RF AT T T B EERLR, X EWE Y H AR
ERFEABR, SRR RERT 5%, 2R KR/ H S 0. 037%,
RPROSRBEE L S IR KR . EAEERE, IAEHEES, B4
BACEEARELT RIS G et X ik — DR RAT R 25 R e, AR
RAF. BIHEH| AR B 5] AR St SRR R 28 S T G R A4 T B35 I .

Y, B IRANREFA X B, R OGRS 2 R 50
VERIEAN R XI5 o HAACR UG, TPl ZR BN TG S X 72 G R
13E 2 RHIR SR 7 T SORAR VG I o X 22 57 ] e IR T 4% X IR 257 B At ST
W SANBORM R Al X 25 R R BON R, AR5 76 3, 4%
IR REN, SRR R ACTFEGE, BRI ERNY 2 MR SN IC
A . M, AR F0RH PE 3 1 DX 7R 3 — 7 THI R R DA A A2

ST, HEATHLEIRS o Hr, PS5 M THRAE H R 48 S 0 Rl 2 AHIR M 52
ma R R T T AER, SIS T R R E AR AR RS, S gRbE
HRBOEF] 2.617, HAEFH KN 5. 91%. UGG RAEas R4 H R E 287
A 256 B BT T 2 R HRMIK T

6. 2 BUREW

Zeid /iy SCo A R N g Ront TR BEHR A £ MR R B AT B i fe it
TER], HrhaxufEir. s fRiG LA SR R st BENs B34 iHEsh 2 k. AEE.
N ZE T T SEBLER T o (EH i 8 o e il SCRF 2 IR R T I i 220 PHLAS, 2%
Bt AL NEPHEA L. KRR ZEIRBR. KA ek 258, [FR
ANKIFREE R ZR M 20 1 xS RRAE SCRF 2 FHIR M R R T3 T B AR o AR L IX B e
EPL R XIEER, X PR RS ) ANk ST,
TS H N A xRl B A M SR 2 AHIROGOR R, ASSCRR LR 35 7 T A

6.2.1 ETHFEMR

(1) INSREGK 5] AR

IR S SEUER S w1, 2R B IR 2 LS 2 AR IRt — 20 e, Atk
N TS IIX 2RI H R A R, B BARS R ME — BAT A UL . 5
— i E VST AARUE, XF BRI IS 0 e Rioll S5 AT VAl . %
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Tebr ] LEFE S OISR SO e, MR E RS . B, WALt
R d e, FH 2l e o € < Al UER DAL 57 ) B BT o XS5 2R 5 < v LA
MT 47 Ka AN R ZE A =, BUFATLABOL L IR, XHT R ox
Rl 55 BAT G5 € 26 AT I UL SR At — 52 LEB I Bt < s, T TfEshax
It H 80l 55 1Skt . X8l 5 AR e RN R S 5 ax ta gk 55, (et
Rt . 50U, Oy 1 BERAR G ALY A AR sl (It B R TS0k
RIBA, BUR AT ASEE A AR LR B . BRI S, SRS IS OET
A DA SZ U S (0350 70 AU BRI A B, TRk LU 55 4. B %, BURF
A DA RRAR T Ji 2t g Rl 55 (1 < R LAS) $88 (4t 2 il i R WAL DL 2, Aot — 25 3k
KEZ 5 e R PG AR, XA R it nT CAELHS 5222 5 B 4
5, LASah e RILR 72 %t < Rl USRS BE 22 (R BT AN B Lol BURFAT RAR
WO 6 R B E, BR R x5 TR S 5t (R 25 IF IS — &
RGN R, 45T € LB pr A Bl e s Wil fe, IR M 55 1675 4
Xt B R RN 55 R B RS , SO L St 1 (B T (R D R, DAt — b
HEZHZR 0 S RAT ML R B J s AEAMV TSRS Sl iy 437 i BB 55 7 Tl S (LA 28
UK, Sl EAR RIS 5 5 0 ol 55 . LI A A I BB
B E RN SR O, sl AR R Skt R, IRt s S 4
Rl 55 AR PEAN R

(2) 583 WEHLEATRLTE

TEESOEMIEENS, B st e EH, REERERRE.
NS E AR, PSRk EAIZE, Priiema . 5, filEs
e Rl B A, IR B HUA B HR ST ARLRR i DR AR BRI 1A
SN HHAHSRBUMRITT RE EHUAAM LI AR E R A=, B,
il 2 e L 55 (N I E P E AT TR AR R R, RS SRt b I H (0 AT Rp R PR DA
PRI ARG PP A B R IOTH 45 & S (R ) 58 ORI HE . 35 =, D RN 2t < il
T AT RE I W ) 22 B KRS, A ST O e 8 ARG PP 55 B AA AR i KU (1R 31)
AUEDEAL < SCI I LA S AT A B ST, W ORI H AR RIS AT . AR B KU
g AE XK. S0, MR RS EAT A, TRELSIEY .
MG, e BRI, iEREE N A RBERRIFAER . A HIER. BT,
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NI RS BRI & I E NG REaE,  ROInsEx e AT B e ),
SEWDT MR A, 0 RS B A 15 20D LT, fhfrar ol 55 &
FVERE R A . 57N, Nt — BRI SBE R R, BRI st in5s
bR EAE, SEOlE B, I S B bndedt (g 2 ApLEl, 35/ s
BREpt Rt S 1 3G G b, LRSSk g RV R R R . 2
£, WEIEFRE SRR, RIE TR RSB AW BT, KTl
A ZR ) R AT IE B o 38 3 A 7 5 9 ) MR LA R R Y 2 £ < R Y A A B8
B BUR AT E HUR RENS A RO B AN B AR 0 Rl T 7y, 25 A KURS2 B P24 L
HiR IR dizty, HEmEsh I B IER A a] FF a2 R4 Tt .

(3) AR ME R R

ARV [ A M 5 1 S FLI A B D9 2 3R IR 8 St e it
B . XA A SRR AR T AR R R, JEBIG T AR SRR
B esas, BT A AR g R R BRI A . Oy T BRI RO,
BN R BATECT B s RO 18 E BT BRI S, b 1 aimicE
AP R SAE S, ATRABOL TS I A5 6 . i, 3 TX
SSRGS, W B HmREE AR R, A R e RNTE L4
ONILH, DACAL BRI BT R HEAR b A 7 [ AT R B S

UEAh, TR R A 7 R G I B AR (iR 77, IE TR MR SR
MBERINEZ AT W3R 0L G AR, # Bl AR IR s =
W, TESRZE RE M XS HRANE /7, MM HESH AN SRl M e A e . JutomiE 2
EML, PGk FA @S S L] . BEEAMRSCSRA P AT H FAR A
SWAEGEE, ey YE; R LR e R TR iR
A, IR SR ATHEM . R, SR 77 X BUR N A AT H b
BRI ER, KBUFE TN, IR 2Hee IREee, et
iH. ehh, —ASERE LS T G REis A Ao B eyl ik sk i 55 S
BET FRARAE BSRBURA, FETHRTHR . B RE W LUKIE T 6 ERER,
SEAF 7RI A TGO, MRS J1 50 o IR M S DU HL 9 A FE A AL
Ha, ATBOR AU 138 4 iR, HESD i BUFT S IR 5540 . X 15 H R
Tk, Ngs POGRILE XMRE AR, MAIN B I AT, BRHIH ST
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Ny EERAGAR . WX, T DR AR £ Rl 1 RR A R R

(4) AR IS G Rk R X

H 28 L8 S PR A T AT, HOR 8 R o Sk il SRR £ MRS R 1Y
ZESIR, DX B A R AN AN 78 43 ) R AR A o, 2 B2 I RIE T H R & e
SR RKRFEIRER, &SRR RIKTA—, BRI SIS AR A 4 Rl R 222
BORUR R ISR IR, 4T+ IR 45 e JIFIK -

e, AT SR AR A 55 7 Ml R SR AR 1 T H S RE AT, R RAE—
BN KBRS R N o BURPE SRR AT I 52 BRI 25245
ftr s AR P L ARAT FEIX LE AU 10 AR 55 AR, BRI 51 5 B YR v R O B I AR
Fro JEIX AT, SRR URARNS SRS IE . & BT B 2RO S AN Al
W U . S T SR 2 ARG K SRS DI, AR HESBUR M 4 R
HURE S TDARAT USRI AR 4155 2 oAb S i LA 0 TR FE Rl & 5 0 F) T4, @i
RO X TTIRF TR, TR RIE 1, R X SR A S 41 H 2 e i<
IR S5, AT SE 4 M3 2 2 RS AN ] X8 22 AL i) e b R oK, HES) 2 M & 0%
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