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Abstract

At present, China's economy has shifted from high-speed growth to
a high-quality development stage, and it is crucial to play the decisive
role of an effective market and the guiding role of a competent
government, and to deal with the relationship between the government
and the market in order to adapt to the new needs of economic
development. Fiscal decentralization is conducive to better resource
allocation by local governments with information advantages, making up
for market failures by optimizing industrial structure, supplying public
services and improving the business environment, and realizing benign
interaction with the market, which is of far-reaching significance for
giving full play to the incentive effect of institutional advantages on the
quality of economic development, maintaining sustained and healthy
development of the economy, and accelerating the process of promoting
high-quality development of the economy.

This paper combines the guiding ideology and contemporary
connotation of high-quality economic development, constructs a
comprehensive index system of economic development quality from the
aspects of economic development structure, economic development
efficiency, economic development stability, economic fruit sharing and
ecological environment resources, utilizes entropy value method to

measure the level of quality of regional economic development and trend
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research, and on the basis of which, utilizes the inter-provincial panel data
of 2010-2021 to construct a panel model. panel model, empirically test
the specific impact effect of fiscal decentralization on the quality of
regional economic development through stepwise regression test,
Bootstrap test, moderating effect test, threshold effect test and other
econometric analysis methods. The research results show that:

(1) China's regional economic development quality level as a whole
shows a steady growth trend, but there are obvious regional imbalances,
the quality of economic development in the eastern region is significantly
better than the central and western regions, but the average annual growth
rate of the central and western regions are higher than that of the eastern
region, which gradually reveals the catching-up effect and latecomer's
advantage. (2) Fiscal decentralization has actively promoted the quality of
regional economic development as a whole, and there is a "U" non-linear
impact of inhibition followed by promotion, and the quality of regional
economic development has shown obvious cumulative effects. Fiscal
decentralization enhances the quality of regional economic development
by optimizing industrial structure and improving the business
environment, and adversely affects the quality of regional economic
development through local government preferences. (3) There is obvious
regional heterogeneity in the effect of fiscal decentralization on the

quality of regional economic development. Fiscal decentralization can
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significantly improve the quality of economic development in the eastern
and central regions, and has a non-significant negative effect on the
quality of economic development in the western region. There is a
significant U-shaped relationship between fiscal decentralization and the
quality of economic development in the eastern and western regions,
while the non-linear relationship between fiscal decentralization and the
quality of economic development in the central region is not obvious. (4)
The interaction between fiscal decentralization and the degree of
marketization can more effectively promote the development of regional
economy to high quality. The promotion effect of fiscal decentralization
on the quality of economic development has the threshold effect of
marketization, which gradually increases with the increase of the degree
of marketization, showing the non-linear characteristic of increasing
marginal effect. To this end, the following countermeasures are proposed:
implement differentiated fiscal policies to promote coordinated
inter-regional development in light of local realities; give full play to the
information advantage and coordination function of local governments to
improve the employment and entrepreneurial environment for talents and
help integrate the development of industry-university-research institutes;
study the needs of the jurisdictions and the feasibility of the projects by
means of data analysis, and supervise the implementation of the policies

and the whole process of the use of the funds to ensure the efficiency and
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fairness of the government's budgetary allocation efficiency and fairness;
guide public participation, establish an effective feedback mechanism,
and broaden the funding channels for public service provision; promote
the transformation of the government from a management-oriented to a
service-oriented one, improve the market-based allocation of factors, and

optimize the business environment, etc.

Keywords: Fiscal decentralization; Quality of economic development;

Intermediary effect; Moderating effect; Threshold effect
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BARSCHL R R SRR BE, ARG X AT KRUZ O X S FRE R, i
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BN RFCH A . Mckinnon (1997) WAy KA 5% AL 3 AV B ) 43 25
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P LTI, B B L RO v, 30107 U RE B8 R it o 42 B3 Ais HI B 4%
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WA 28 fiE 0 IR B 5 BUR AN A T IR A ST L2 T SCRIAT N EREE, 25 T A% AE
R B XA B B BOR K, & S BEE X WA A ETF FliE4EK, £
W AR E O BERA o S KALRIRTIR T, W5 SRR LAV ANE . AR R
A B G/NE— RIVEBUSNL, 15 R ST IARIRE AR, XI5 K e
Gz; AHOTHUF R KX a5, sgitis BT s AR, 482k
HUBMA PR AT 58 . AR Lt 55 AR SR MR DR ATy, B3R 2
RETFORBE B ME AL AL, SR RERLT. Pkt hBgigde. BIRIR I 5E R
BIRBL, TRAHMTF IR e R e . 4k, rBUF Ttk iy, ik
XHAE R R, R 550 0 BT s D94 BOE 2245 DT BHOnH (5 DX C B AT T,
SR M ARB AN, I B R AR SO S SRR, T ORI,
IR ORI AT R8s BRGS0 T 6% < LA R e A% S A0 L 1Y
TR ZESe, 74 “HIARAREE” « B AHRIC . o s 22 55 U5 T 1B BEACR B R
IR A B S R B J3d K, $8 B e ki@ BT AK, SRR
B HBIX BT BURF I B J3 K, XA 5F A FE SE NN 3, B G AIEE A . (RK
1 Jee B AR i A R TS 1L DX 28 5 i Je M A ol FROAE AR T 3t 7 A 52 R L
R A Z R NBUR DRSNS K HL P o B S RIS, x5 W A 52
FEIIA L, SRS IR = W B BRI It 7 UG IR 77 &, i (g gk [X 4kt 5F
K, BERATREVSEL L

YEit, SEHMERBL 3. IECA 4RSI, B RO G5 K8 i B e
BEAE FAFAE DX 57 o 1
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4 X2 % R FRE R E R IR 534

4.1 IRFFE R E

4.1.1 FEPRGEHUNI B

U R B AN T A GG K — [ (B X)) 76— NN N2 5 R e
i R S BT 2 52 AR R AP AR AL, DA SR SRAR R K FTRF SR T RE ) (i
EFIFKF, 2021, VEERE T HLHEIFE R 2 R E R JUE M ER, R
AR B S EOSEETT R THLEIRPE R, WO T 25 R R R I,
82 24 2% FE T U T AF R R BRSBTS UL AL | A A 43 IC AN AR
B w5 AU T TR DA B 1 4R DRSS 240 SR 110 2% 341 A 45 7 T

T REXRAETF KRR ER N, ZEP/NRAELRF (2011 | BEEU
R (2018) « HIEEAITKT (2021) HIfatrifiE i, AT RELER. &

TERIERE . BUF R RS E M

25 RAILEANE S BRI — Gdabn,

H 5 S—ZRbR. 14 D JHRbR. 31 D=ZERIE RN &5 K R B 455 P
febrtk &, IR EENE SRR, Wk 4.2
K41 ZFRBREENEERER

— 28 bR /&=L N =8 WE/Y%  TehrE T
F—rA BT AR 2.02% 1E ]
Pk g5 BB ST A AE R 2.84% 1E ]
F=r s E s A e R 2.26% 1EH
o IuN L R B 2.90% 1E ]
Lo B G % 55K 4§&§%ﬁ i
o — 5] . 0 H
(29.23%) BV T B B P b 3806 )
SR ZER] SRR B/GDP 2.96% 1EE
SEFRFH 40 R 55 /GDP 4.56% 1E ]
AN 5 2
SR BEN HEH 1R /GDP 6.75%  IF[
AR FER 1.91% 1E ]
BIR B AR FHE R 4.29% 1EH
T AR 1.44% 1E ]
kK RN R
’iiiﬁz R&D A G A 2 5t 1056%  iEH
o R R&D % % % Hi/GDP 3.03%  IFf
- HAR T A HUGDP 12.84%  iEJA)
Ji N R R R 9.06% 1EH
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LT R SRR E F= AN 2 A B 0.94% UL

(1.55%) g s) HREMN TR EL 0.61% i [m)

A1 GDP 3.44% 1E ]

LI NI 2 S H 3.52% 1E ]

i ks L ) EZVUN:A 1.07% i

élﬁ?ﬁi* I B R 182%  iFf

NSRS ANBJEST BAVMIRNE  2.01% 1E ]

N5 T T 3 1 A 1.53% 1E ]

LI e 1.64% 1E ]

M A GDP BEYRTH FEE 1.01% U

Hf. GDP HL /) iH FE & 0.69% U

A BHIRIA R s AL GDP R /K HERL 0.16% U
15 B HETL o ) . \

(11.04%) AL GDP [ 14 R 0.31% T [

BB R X SR 5 R 5.60% 1E ]

INEST5 Jevn B B A/GDP 3.27% 1E A

oW R B S5 o« G5 R 2 W DA VR 8 A B 5 A B 2R ) PR A L W A B A
G195 B ISP T TR AR AT s s SRIAE AL EE R 30 2 E54 . R
WLt ERbEEN . XA 5 G5 TN R TR B AT R BN EE M . =l gh
FE) LT 2 b w22 T 0 (0 AT A5 T = IRk R 57 s A P R R s e
FIFREAFESL £ — SRR A MRFIE, R ot EE R 3L —n R ZEFR R
4K B S I AR AR A, TR AR CEAR XS AE i L, R B
T Ll R TR S A s b M A4 BE 08 I 2 ORI XU . SR AR N LA
b i 75 2 5 7 SUOR R U P RRIE AT, RIS R A7 Y R A GDP 2
WG RIZER: RIEXTANER 5 aT DS INAMC A %, 4E4 SmiAs e, T 2 b it
BRBE, $E@E bRy, Wiz bR ) F A i 45 5 A H S AR Bt 41 67
CELR

LU R IR . GHIRIC B AR IR T & Fh A= BRI NP HIA Uk, B
AW HEA TR T WS o b el ) B A1), BEURIC B RCR M SRR P A B T4
TER ERCRIARTE . I, SR BEAAE =38 5534 = A8 A L A P R R R R
FCE R, %% R&D NRERME. R&D 4% L HAFH AN R ZH S GDP
MIEE . 7N ERSAE AR .

LR R RV . ST IR LI K2 REL A B K R I AT ML AR T
PR R KT B oK R A R R 2, %o J R AR AR A= £ T R
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B RAL G, AR TR RSERE, R2, MREFREEHE B
JFZLEN, B Fe s PRI R VTR R I R R AR B . R, RSG5 E)
I B IR B R 5 K SR AS E M

LU R IL T . IR £ 2 8] F I SR A 22 AR AL S BEAR I AR R K S, SR
FEVD R AL R R RS, (R R R SR eI =, i A LIRSS T 1
P, AR TERI AR AR AR AR FH R 5 8 AR R KA DG A3
GDP. AJ7H 232 A £ W LL I i R L=, RS ZAE ER. A
S IT A AUAE RS 5« N 57408 T 3 3% TR AR DA IR I 37 J el P A SR IR 45 T

AR RIRIABL . NGRS LA R L2 57 R B T R, AR Y s L T4
GRS T3, BRI K A — e R R L vt SR IR IR BE R ANE A, LA
MBS e SR A, REMRHR I 2 5 R R UT AR BN SV FE L kb HE
G SEBAVT RS R R . Rk, SR SAAL GDP (¥ REVE I FE S A L )AL &
FONBRURTHAE, KB GDP 1 /K HE TS A0 8] 4 PR P HE s R o v TR
SR FH B X S A7 25 2R AR BT YR B4R W8 A0 GDP I L R R IR AR A

BRI, HT 2010 FEFRBARTH, 7ol EE ARSI
T N SEIA R Rk, R, AREFFELL 2010 AW s, I 2010-2021 4F
TR 30 N BATEUX Z0% KRR BRI Bl RIE T, S48hn R 1G4k
ERET (FEZHES) (PEBHESHES) (PEERMES) (hERE
Guitass) (PEHBESUHEYS) ChELBM S R RR GRS LU SA
MG S B R HHE A P R A 1 2 b 4

4.1.2 PR IERI G

RS RN TS (2022) BIMEGE, 1 RBEVE I A Fabr i S BCE,
SRRV IR G X AN R E 30 T 2010-2021 R (1 X 5 R it B KT
MIgia . AP ERIT:

2, FIMREEX IERTEAR . A dabs BLRGE L Fa bR E AL AL 2 -

T~ Y Xij-Ximin
i Sy ) =Y _ /Ymax‘/Y;'/'
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LT eyt U

T Xax-Xomin
Horp, iARFRHIX, jARFRMBEESRFR, Xy NIRMGTEAREUE, Zi hrdEfe)E 1
EFREUE . Xomax N Xy FIBCORME, Xoin 9 Xy HIBRAMA: A NEEEBIE, H X 1)
FIETH AR
BB, WA AR R | AN IR R =

=1 i

W=k, CABFIEHEL 0, 4 = .. +0.0001

y y

B
=
&

SRR =k _ , In,

m
=
N

WEERRN: =1-
AN ECIE

=1J

E\Udﬁ

A—/I:/

Na

CESAER =

P

4.2 MELER SRS

2011-2021 4F, 3R E XA 5T K e i /K-FBE M 2011 4F /) 0.194 124 F T+
£ 2021 FFH) 0310 (WK 4.2) , BIHFERKESS . 2021 F XA T KR
R TS ACE A 9 ME Gy, AT LA oAdER. TR B,
TLIFFIHL, 300 T 3R AR X, H LR & T80 R HHER AL H i 3 fi5. 2.94
i 2.78 fifs 2.78 f5 41 2.61 fiF, XIRZ UK JE R BEHA 5 HALHIE 0 AT
Wt 7HE. ZF. B, EEATRETIETIX . X G R E5—
PARKE, GV RBLM . RUFRBERE. Ut RERENE. BT R4
SR BRI TR R 43 0N 29.23%. 43.13%. 1.55%. 15.03%F01 11.04% (L%
4.1) , AT W25 R JE 4 M RN 28 5 JE SR AE XS0 5 Je o v o 9 o B2 M o

SrHLIXORE, FRIE = K IXIRE T R i K35 2 A F K g,
H, ZRESHLIX SR S AR EUIIME N 0.256 $2T1 2 0.386, FIIEK ATy 4.20%;
X ZEA TR EUPIIIME N 0.154 32T+ 5 0.284, FIEK TN 6.28%; FUilHLIX 54
TR BIME N 0.142 $RT1 2 0.236, FIIIGEN 5.22%. IE LT e X%
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PRROR, HAFAERZ M m] o 5, Horp, XS Ut xR i A5 7 m T a E
SERKCFRIAIE S TR B TLOR, WL REE. AR, fREAIZRL B
LT s X BLAL, HoR A T B E AR F X s HF 4 J5 T RLH & 1023 Bl A i
B OBTEE. NS TR HONL SN L. TR ZF. B, FEA TR
] At X, R AL, A S X DI 14 5 R Rtk A ik K ) e i 7 A5 3
FEL TR &R A TR, 5 PR XA A/ MO ZERE . BN
B 7076, BRI o ER X S R ey, I BCR IR 77, B
POEHETN L, B AL SR IO TT S SRR AT A~ 3R AR S5 B 4 PASCE R A
SEHICaE, P R DRI H B B S AL

F42 20102021 FHEZEMEHFRERE

1y
5

Hi X 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Jex 0356 0363 0392 0409 0422 0435 0451 0465 0470 0485 0509 0.536 0.441
R 0.298 0309 0319 0333 0345 0354 0329 0327 0332 0341 0374 0418 0340
ik 0.163 0.175 0.176 0.186 0.190 0.190 0.194 0202 0.212 0222 0249 0269 0.202
LT 0.245 0254 0271 0267 0260 0237 0.242 0251 0259 0267 0284 0314 0.263
AR 0.182 0.180 0.187 0.193 0201 0206 0.213 0219 0229 0247 0260 0252 0214
EYT 0.168  0.179  0.193 0208 0211 0212 0220 0224 0231 0241 0246 0274 0217
it 0367 0369 0369 0364 0372 0380 0380 0387 0408 0422 0446 0497 0397
1LI5 0.308 0326 0349 0359 0361 0372 0377 0381 0400 0416 0453 0501 0.383
WL 0.281 0.295 0316 0325 0327 0338 0347 0347 0377 0393 0445 0473 0355
ficyea 0.196 0.208 0219 0.229 0230 0236 0.237 0243 0260 0268 0299 0329 0.246
HIF 0.226 0.236 0248 0.262 0.267 0269 0.273 0283 0289 0288 0322 0372 0278
J"R 0351 0345 0364 0371 0366 0372 0376 0387 0430 0449 0493 0529 0403
gt 0.181  0.187 0.197 0.191 0.192 0.197 0.196 0201 0.193 0.199 0226 0.251 0.201
ARHR
HME

0.256 0.263 0277 0284 0288 0292 0295 0301 0315 0326 0354 038 0.303

P 0143 0146 0.156 0.164 0.164 0162 0179 0.175 0.18 0.190 0205 0218 0.174
ZH 0163 0.174  0.189 0204 0209 0217 0223 0228 0242 0257 0284 0324 0.226
TP 0155 0.163  0.174  0.176  0.180 0.190 0200 0208 0225 0242 0269 0291 0.206
R 0.148  0.157 0.168 0.180 0.184 0.187 0.191 0.198 0208 0219 0245 0268 0.196
Wk 0166 0175 018 0199 0209 0218 0228 0231 0245 0258 0280 0307 0225
WF 0152 0155 0165 0173 0179 0.197 0.196 0207 0219 0234 0263 0294 0203
i

B

0.154 0.162 0.173 0.183 0.187 0.195 0.203 0208 0.221 0233 0258 0.284 0.205

W& 0165 0177  0.195 0205 0201 0206 0202 0.195 0204 0208 0221 0241 0202
i 0.143  0.152 0.156 0.154 0.156 0.162 0.163 0.171 0.176  0.186 0202 0.241 0.172
LGN 0.173  0.190 0.191 0.200 0.211 0209 0.220 0221 0236 0238 0252 0277 0.218
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il 0.151 0.158 0.173 0.181 0.188 0.194 0.200 0209 0.229 0240 0254 0.268 0.204
pell 0.116 0.118 0.122 0.132 0.142 0.145 0.149 0.164 0.175 0.183 0204 0.219 0.156
= 0.125  0.127 0.134 0.141 0.148 0.151 0.151 0.153 0.164 0.174 0.182 0.194 0.154
(il 0.151  0.158 0.191 0.207 0214 0221 0.230 0229 0.240 0252 0271 0298 0.222
H 0.134 0.130 0.146 0.158 0.160 0.166 0.170 0.179 0.186 0.194 0.203 0.221 0.171
H 0.111  0.113  0.120 0.137 0.139 0.143 0.149 0.152 0.161 0.152 0.172 0.184 0.144
THE 0.128 0.131  0.134 0.141 0.150 0.156 0.165 0.165 0.178 0.188 0.192 0.205 0.161
o 0.164 0.168 0.185 0.197 0203 0.196 0.193 0203 0216 0225 0235 0.248 0.203
P

0.142 0.147 0.159 0.169 0.174 0.177 0.181 0.186 0.197 0204 0217 0.236 0.182
HME
|
i 0.194 0201 0213 0221 0226 0231 0.235 0240 0.253 0263 0285 0310 0.239

2010-2021 F4FEH AN AR . FEEHLIX 257 KRB 87K T 1 3h & AR A

Nl 4.1 fos . Foerf, ARHSHE DX R0t FR JoT R 2 A, Szl S X R 4
] PP 240K o T 38 5 P P L IX PR 22 5 i Jge I e AR 22 B AN K, (H R I B 4
RS o 25 XA 22 50 R J o BT B ST, £ 230 Aafid HLAR K
RS, Xk 7R E 2GR AL R S . 2021 FER. . P
DX PRI R JoR AT T ORI e i A ok e ) A A B 22 5 52 I 408 3077 T T i
(K — RBNBERAZ G AR AERRRAE A, 77 T REF R, Gl Ema s,
LU RIS RS R, Sk H P 20 5 KR B4 R R 0 i K sl A T

A
Al 5o

0.40
0.35
0.30
0:25
0.20
0:15

0.10
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

—— REEIE —e— I E —a— PEE —e— 2 EE

A 4.12010-2021 FL£ERKR. B OFHBXEFREFREZLES
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5 BTt SSES R
5.1 figEigit

5.1.1 ZZERE

WRREAE R, AUFRERE (HED) . BRI ACC DY S0mIE 6 b
Foo S SIS TR 30 AN TTIX 2635 T B 4 A HE R 7«

B RREAE R B (FIS) o SRAIBCK 4% (FIS) SR
SRR, RAIMEON UL T R B UREE, ULFIS2 %5, i35
HEATRAMERE VBT . T3 F s

_ A SIS
M7 NI 1+ AN ST
_ N SIEAN
HTNIIITA + AN S EN

AR, LRSI B (TS) « AR BELS- s i 06 T ke 2
MORLEE, I R R L (2013) MOBFILITIE, Mo it i i (LA 5.
Hoh, GDP R § PO PR, TS A 1~3, BEET 1, )
PRSI T 3, PSR U, AR AR AE

3
= _ X = 1><1+ 2><2+ 3><3

2R AEA (TL) « (E%THIE 201D MIE 7L, FF k45 #

BOARR R R AT S AR R R . DL SRR B R RIREON L, AR
= ﬂ(/) (—/ -)

£ EiRFIER A, Y AZ AP, Y NIRRT LR S
WML A H R, L3RR =R 553 iz e ieah = r a5 i E i 0, 1
PNV B, WP AZ R0 Al Ab

3. BUM LS (PREF) : fE4E )5/ MUFEE S (2016) HIRFTT, (F
S H 5 RS ST 2 RIS T BURFR BT B A AR R, =2 UARDBR ORI, 3
D7 BN B G T ™ B, A R
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S
Wz
AR TR (MARD . MEBURGE (48 6 1 A )
T SRR R A IR (NG, 2021) o FEREERR M B B2
T T R PR 5 1A T TR, (9 VRS R AT — SR R
P s B (KL, IV A 3 B0 L 3 [ W7 45 (INV),
P4tk 2o P AR R IEAT (ENT) 5 FIHBIE A fll i A2 fr
W WAMTEIL (FDD AR S B & S Aok (UR)
TS N

5.1.2 R e

FEMRR 1-3 BIZEAE B, 8 7RISV B SO 25 K R B 2R G IR, F i
FEAE )AL AN AR L [ AR A0

HED;;= o+ B1 i+ B i+ Ui+ O+ &; (D
HED;= Bp+ B1 i+ B /2t+,3 e+ M+ Op+ Eit (2

SRAh, T RS AR B 1 IO B RE TS T8 I L R AR A AN BURFAT D9 i 4 ]
PRSI KRR, ANHIE T A SR B (2014) MR RN, SR
B EAVE, G, KGR s A AR T, B BUN R =,
50 WA T3 UK X 342 5% e S 2 1) S ) 280 75 A7 DA M 225 v P A Ay
IR RNE: HR, BE TR R R A R 5, B B =l 454 e
JEAL RIS AR R AR &, RS gt m AR th A SR 75 58 4, ket &
PR AV BUR R 47 1) R A ROREAG 36 77 2 R] 7= Ml 468 46 e FE AL — 30, B B an =X (D
(3) - (8) Fimme

= o+ 1 + + i+ O+ (3)
= o+ 1 + 5 + + Ui+ O+ (4)
= o+ 4 + + Ui+ O+ (5
= o+ 1 + 5 + + Ui+ Oy + (6)
= o+ 1 + + Ui+ O+ D)
= o+ 1 + + + Ui+ O+ (8)
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Hr A RS 58 4 R A RS AR 73 s A O AR . 20 (3) L (5D L (DD
R My BE, WHERRRAERNES: L @ . 6 8 TRHw D
EHE B AREFEN, AR, KX 3) . 5 . (D PEHy &
ZF, L@ 6« 8 FTHRYw wBREN, RIDVED RN, HItr
Ao FME RN T 28 yro NIRRT A R0 2 2 PR e 3 A84E, 32 bootstrap 72 Ff
AT IRAIE o

F TR 1 R I B BRI T A0 028 BLAR R R B HESN A 5 1) A i K J, A
SCAE LV A1 A 2R A KO 35 I R A s B N U B AL T I A R A L
ArE (FISXMARD , 4081 3 A2 BAE FH 23 A 0% KR i I 52, AT R
BRI G AR G WO IS 23 LR T 8 5 o I 8 PR O 15 RS, ¢ A 15 2SR AR dn =X
(9) Frose

= ot 1 + + 3 x + + i+ O+
D

A B BRI T S WRR P 2 IMAFTE RS FLAKONE, (H 25 pE 31 3 [ X I A B R R A
Yts, iR EAAE IR 257, BB 2 35F R o B e kR F PT B A7 AE
—IE M TR RHE, A PR R B BN 22 35F % R It B2 B IRl T A — 1
PR JEANRI T 77 A 22 S A B BE A RBONE - A SR S S T T A ] A A2

= ot 1 Wl p=O+ 2 O O+ Ui+ Ot &y
(10)

Horb, ONITHEE, IC)ARPEREL B2 MAR; RO 2455 A 4% AF I Bl
N1, BIEEN 0.

Eal i fREEN, tIRREN; HED [RERALTF AT E; FIS BB
;TS TL. PREF $34rh Az s, TS AR AL, TL AR a5
AHA, PREF REBUM L : MAR NN E K THEEETHUIELE: Xk
Pei A&, HARGHE B (KL [ 5E 5577 4 5% (INV) L Ak K R ZKF (ENT).
SEAMFRC (FDD HITLKSE (URD 5 By ys v @ pPRANEERE: wih
PARIE T8 RIONE - Oy IR 1) o] 58 RN 5 i A BEATL IR 22 006
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5.1.3 IR RE

NORIESE P S S 3, AR 7 DL E 30 ME T (Gl T-HdREsk,
ARG B BT A X ) 2010-2021 45 [ 7 T AR S T 700 %
BT SHIER FL . 25 R I B AGEEE R VR T 2010-2021 41 (HESGIHESE) (h
ERH GRS ChESMFEE) (hEAIRSGTFE) (ChERES 5D
([ IR 2 R R ge i i) (8 i i A e BOR S ) LA &4
GEiHERE, AR B R O R SR VR AT AN A, SR B R A R 1 iR
VEGEiE 5 RN 5.1 s FEJR LRI Al e, X B840 8 Bt #E AT bRtk
AEBEFN BN 1%73 60 1) Winsorize 47 FEAL TR, LA J5 06 B 2 1 e 5 B 0) 45
REF.

x51 #HRES

AR B TR FEAR & YA FrifE 22 w/MAE = PNI:]

&5 KR E (HED) 360 0.239 0.088 0.111 0.535
B (FIS) 360 0.858 0.038 0.753 0.937

PSR A (TS) 360 2.371 0.131 2.126 2.836
FEbSE R A HE AL (TL) 360 0.205 0.152 -0.197 0.776
BUMm4F (PREF) 360 0.454 0.118 0.176 0.935

T EEE (MAR) 360 7.917 1.921 3.360 12.920
BIR &5 R (KL 360 22.970 13.143 5.274 92.254

i 58 P (INV) 360 0.812 0.279 0.186 1.597
k& K- (ENT) 360 131.803 81.851 31.697 594.308
XA (FDD 360 67.709 281.530 1.188 4438.464

Witk (URD 360 58.949 12.463 33.810 89.600

5.2 ZEEFS

538 FH Ak v (] R TR Gy 36 I AL 70 UK [X ke 5 o o B ZE 55 AR
Hausman #5596 45 8, K ] 2 BB AR RS HEAT [8) )9, |y 34 5 RO AR Y A 5
AMRZESE, S BE I TR AR AR 2 S 6 BT A 45 SR AR R, dcade A O] [ 5
RON AR FEAT H v [0 V70 B, DUASE e B 4 T 140 2% RE PR B IS [R) 2 AL MR 22 e B
Ab, &R T E R . BRACE . XA R AR 0 AT A 3 EUW B AL X8
2o R R 2 B A7 AE N AR TR, T B0 B — iy Ja A oy TR AR B, B
Wt AT il Bol/h ARk (2SLS) At RAARIRE SRR 5.2 fros.
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®52 HAEREIFLR

)] (2) 3) 4 (5) (6)
A E| T RAR &R
FIS 0.412*** 0.623"* -4.116™ -3.342" 0.833" -10.910*
(0.083) (0.087) (1.951) (1.490) (0.130) (6.009)
FIS? 2.702* 2.362" 6.848"
(1.163) (0.886) (3.505)
KL -0.003"*  -0.002*  -0.003" -0.002"* -0.002"** -0.002"*
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
INV -0.002 -0.001 -0.002 -0.001 -0.002 -0.004
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
ENT 0.033" 0.016™ 0.032"** 0.016" 0.014™ 0.011"
(0.002) (0.002) (0.002) (0.002) (0.002) (0.003)
FDI 0.001 -0.002" 0.001 -0.002"*  -0.002"*  -0.002***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
UR 0.022"* -0.016™  0.024™ -0.013" -0.016™* -0.014™
(0.004) (0.005) (0.004) (0.005) (0.005) (0.006)
i I -0.077 -0.171* 1.794™ 1.468" -0.508*** 4516
(0.075) (0.077) (0.809) (0.620) (0.116) (2.648)
Anderson LM 160.691"  82.620™"
Wald F 327.588™  53.781**
B & & & & & &
R 5] 285 i & i & & &
W R? 0.968 0.981 0.968 0.982 0.896 0.885
N 360 360 360 360 330 330

VE: TS ANARER, LN O BIRIRTE 10%. 5%F1 1%1KF R . FEIA.

M FF (2) BISRATEUCE B BON XI5t & e i AT
(RIIE RS2, W0 PR R A3 e P A [X e T e e Jod e A 2 (K AR AR R i
WA RAIE TR 1. M4 (3) MF (4) KIS RER, MBI — R Ifh T &
HORZ NG H kTG T REUR 2 N IE, #E—DIIE T IWEU RS XS 5 K
Ji R BAFAE S TR Ja IR “U” BUAREMESC &, BURRIIM B BUKTE B A,
WAL 73 BURE FEE PRI ey o [X 32 5 e ot B A A0 4 A DR AT T 24 0 BUKT LI
I, H 77 BUR A IURE 52 IR, FAUS W B AN AR A S35 BURE TR 7] 56 5 (1 30
55 A oy S BUR B A ABAETE S, T BUR 655 Sl Pk R SR
R 9% PR BT S ) th o 3 SOt 7 BUR W ECE B R 5 s AN T 22 57 R o
(g s M0 REE WL BUKSF AN e (1 RN, BUR 6 B T B AT ST
A% VLIV AL 51 S 5 BOR 180k 55 BLBUR A2, 3822 IR G BEBOM M S8 BUGE &
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VSR T Eh RE TR MV BR, FREE T IRANNERYE L (5 EAN e T e, HE
2 7 RIEE ERE), A T ARG A RCE, FORRAN TR, FEmitma
DRRCR, XX IR 5 R e it B A ARSI, RS TR 2.

THAERIFZER BT (5 M (6) Eon, HAF, Anderson LM Siil &%
EEY T A RAT ARG, Wald F St 64055 TR, U
AR TR THA BB GG . BT BURN —SRIE M TH I BN 45 R AE DT AT
HE LS RAE NS5 RANL, PRAE 1R TS SR HERA AT 2k . 53 5h, 81 (5)
FIFECIR G TR ECSH] (20 LA PRI, UL RRTEAE 1 N A 1 ) A2 A A
WA B BOR T X2 5% o i o B 2 M R L

HRLF (20 BT [ E RN [l ) 45 R A, FTLUE H, 4l
R &K B B JR B 25 O 1E, R IIARMY R JE AP B i ohf X4 B R Jee Joi & A
ARFENCHNE, ARG A R EEE R SEI, ORI FRE A T4
DY S REAR JiE o BER S MM 5 2 DN SRR W 22 Tk 44 M 55 Bl o S R A 1) B A3
M, HBOAR GRS 20 5 5 J o B 1 45 F BEORMARAF AE W] B 22 R . XA T
TR 5 205 J JRe o B 22 T8 ) A7 1) 5% R Ut W0 AN TR AR v J , [ Ah ol — &
RESE boxk B Aiolb™ A bl #8204, B EBIRTRE TR inas . [ E
BB AR BOY S EA 3, Wi B I PO e B e sl X B i K
SR BRIEM RCRARE « Pk ai R 5755 KU SRARSE Rl AL, AN T X3 F
Y RTHF SRR o S T AR KT [BUH R BN DR IS H 5K R 3G A a5 ¢
AZIEPHZE 7 BB Z B I\ [ RS 1), S fo BAE R I, S 4 3 X4
DFR SRR R TT -

5.3 IR

ONRR PRI FTAE R 1A PR AT R SE 1, S8 I SO il R AL B A% O R AR
B (177 AT R PEAR A6, R AR AR AR B A R AT N B AR B EER BEAT BT U4l
i, A4k, GHAE X B 7 B I B AL B AR R e 4 R sk
53 Fran, WLVE M, B BU XA 5 e o B LS AR IE R R LA S — % 2
B[R] “U” RUARZEIE R RIRIR AL, UEWIBT T SR 45 R BON AR -
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®53 Rt R

)] (2) 3) )
TE A R & e fifp R A
FIS 2.079" -10.49* 0.195"* -0.287"
(0.287) (4.897) (0.032) (0.143)
FIS? 7.487 0.466"*
(2.913) (0.135)
ikl -3.215™ 1.978 0.243*** 0.316"*
(0.253) (2.036) (0.024) (0.031)
1) AL B J il Eil eyl eyl
B3 RUBE & = = 2
B ] 2550 & = = =
% R2 0.981 0.987 0.981 0.981
N 360 360 360 360

5.4 FENIHLHIR L

5.4.1 FA UMK K

Rt — BRI B AR FE i v I M BURE 2 A5 vl DB AL 72 b 25 44 A
o7 BUM R G RS2 T X IR 5 R R i &, AN 98 K FHIZ AP B V37 A bootstrap 7%
HEAT T ARG, [A)a45 Ran3E 5.4 fion. b, PAlgEilrm, rolkgs iy

HHA (TL) AR LI )

BPA
Ra

JitE, kg R A (TS) AR ka5

MITHCIRIL ;s BUF LS (PREF) HISCBEIE SO S5 Ik S5 ME SO 2 RO, % AE
R 5 BRSO P AR5, ez, (BN 5 UG AR 55 0 i 4 768 5

R 5.4 FANHIRKLSR

(D 2 (3 (4) (5) (6)
Pk 251 BN A
TL HED TS HED PREF HED
FIS 0.890"  0.632"*  0.041  0.602*  0.764*  0.645"
(0.525)  (0.093)  (0.254)  (0.088)  (0.408)  (0.087)
TL 0.021*
(0.010)
TS 0.050™
(0.020)
PREF -0.029*

(0.012)
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i A -0.148  -0.174™  2.652"*  -0.284™  -0.099  -0.174™
(0.464)  (0.082)  (0.223)  (0.093)  (0.359)  (0.076)

e 1) AL Eil Eil Eil Eil 2 il J il

(R I & & = = = 2

N i) 250 BV & & & & & &
Bootstrap £ [RIFEERN (0.003, 0.056) (-0.042, 0.048) (-0.061, -0.003)
KWEEXE  BEHERN (0.377, 0.878) (0.460, 0.738) (0.473, 0.788)
W% R? 0.784 0.979 0.929 0.981 0.772 0.982

N 360 360 360 360 360 360

RS54H5] (1D« 3 MERER, WB PO L a5 & B 832 1)
IR, Ot T b S R v EEAG I IR TR S AN 2, BRI B E e R R
A SR SR SE O A B, X SR T e B AN R, 05 BURFAT
NIFAESE BT N —FEER], AT AT R 225 18 BIA K EL LS, 7
MV SR TR TR B AR 2R S T4 7 SRR BE D 45 R 3R 3 B T i ok
AAS L], A3 BUFAT MR R IFA R, IF H iz g Al v & fefi b oh
TSRS AR ROR, BEMAERE T, 07 BUR S NS AS i 3 1
EANA 51 (2« (4 WEERE R, FAkah# i & B DL s AR L 62
e BT AT DL 2 AR i A T R R

F (5« (6) HiREIR, WEIIBOR BURF BBt A7 525 1) 1 R R0,
(ELBBUT $5 5% 1 Al 100 18 g 2 5 e e Jod e ) AT — S PRI AR Y 5 3t 7 R BE 7
HAE I AT A, T RS RR A B, AT 85— B0 A 55 1 52
H, HABCREEEMGS, FEH iR, K PE, ARIFE5r 0l fra k.

T O, 7 b 45 4 5 BEAGAE I B AR T X Skt 5F e ot & i) i A o 2 30
AR IR A E R, Pl S m EEAAE R AR T IR 1] TR OF AN &, s
WSORF O e TR P R IO AT R 7 1 R o A, 1 I B BURE P R s, 37
WU BT ACAL P b 254, TR X 3 B A e i e B AE g (e db e - R
77 BURT$5 B O 27 F0) 185 00 0 2 0f DX 328 35 T Jo e 7 AR AN S o a3 — HBIE S
TR 1,

5.4.2 X85 5 14 45 b

I SCH R 0 0] 05 73 A 2N EE A B IGAIE T I g3 AR [X k4t 5 o R
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TRREEFH A 3 Z Al “U” BUAEZRME R R, (HSBR T T4 BRI BOSG IR
FAAEZE S L & X IF IR A U 3193 380k DA S 855 I FE AN 5018 , ST T AR
P = DX PR TR AR B R 40 TR A A3 S BEAT HEE R 43 B, A IRTJE 45 S e
BE— 35 AT IV 53 UGS 3% e o 2 PR s i 205 1 X 4k S o 12

SERWMESSHH (1D« (3 (5 Fun, FTLUE H AR E X R A
DX FR) IV IS 7 SRS FE PR B T S50 0F DX A 22 5 i e o A S 35 R A A T 7 3 X 11
WA BB ASURER FEE PRI T U)o [X 428 35 A J I e AN Y 25 FFA) 7 ) 52 ) o 75 DA BB 45
F0 1 R RIS i XA S 3 AR B2 A 8 v, b 7 IBURT fig B R v bl i 4% % Fis F BT e
AL B R T IR S5 B v VR A SSOR PR P R B A, T AR B [X 3% 35 I
B 1) B 1 K R o AR KT F ) B A IR 2 P09 IR RIS 1 X 48 5 e ol DA 44
UL AR A, SR 4 0 BB 77 3B ASE WO BB 45 A 2 1 7 BURF AR R RS2 2 AT
Pope, XA TR R TEINANAE, SRR FEHE i U B3 BRI n s 75 BURE (% 7
BET R HE X P R R, 4 RSO IFSE TRk 3.

HI(2) « (4 (6D B, 7 b DR 7H 0 b X VA B AU 48 35 R I
B U7 RUARZR RS AR IR B AR A, T Hh B X (R B s U] 5 <43 U
B, HEWHFARE . S0 BOKFRARR, 7 BUN N T 54 T B Ak 3%
BAT 0 &, A @ R BB 28, TRl AT, AR T AU
R e, (R BUE B — K TP 2 J5, A5 1AW R R BUR 6 1] 58 0 i
0] T R T e AR, I B R FE A3 e 2 1 5 BURF 8 I e IR 55+
BOBUREFE BN T T RS ERE, A8 TR T w5 ma i 3es,
M SEIRZE G R A R o Forbr, pR T o s X T 3 ALk (0 VA 19 3106 AL
KA, TEWFBCCRE S B AN B ARBTG5, 350 75 BURF I BT 5t 24 3
RIETE R SR MANK, 77 UM CRE A R s, WU e g fr i e 3t —

SPUESE TR 2.

55 HREBEREETEIEEE

(1 ) €) (4) ®) (6)

R HLX R X U X
FIS 0.727"* -5.226" 0.367" 0.781 -0.193 -3.947"
(0.135) (2.636) (0.168) (3.617) (0.124) (1.973)

FIS? 3.494™ -0.249 2.245"
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(1.545) (2.178) (1.177)
KL -0.002 -0.002 0.001 0.001 -0.001 -0.001
(0.002) (0.002) (0.002) (0.002) (0.001) (0.001)
INV 0.002 0.002 0.003 0.003 0.001 0.001
(0.005) (0.005) (0.004) (0.004) (0.003) (0.003)
ENT 0.019"* 0.018" -0.018" -0.018" -0.012* -0.010™
(0.003) (0.006) (0.007) (0.007) (0.005) (0.005)
FDI -0.003"** -0.003"* 0.216™ 0217 0.065"* 0.065"*
(0.001) (0.001) (0.055) (0.056) (0.014) (0.014)
UR -0.028" -0.021* 0.028 0.027 0.073"* 0.072"*
(0.009) (0.009) (0.026) (0.028) (0.011) (0.011)
i I -0.342" 2.183" -0.076 -0.247 0.399*** 1.965™
(0.113) (1.122) (0.135) (1.504) (0.108) (0.828)
(R INA & = & & 2 2
N ) 282 & = & & 2 P
WE R 0.89 0.89 0.96 0.96 0.93 0.93
N 156 156 72 72 132 132

5.4.3 AT R I

NRE— DR T E RS i, 07 WU I8 I 8 8 T A A B R it
et E A SR T R L R T AR 5, A SCREAT 1 LA 3, N
ANWFB RS AR EE A BAR B, T ASS AR B0 BN T 37 AR P 22 M) 75
FAESZ BN, N ORIEAS B IR (R e PR AT R 52, LB IR SIS B2 5
Bl AL I, A SCMAR R AT 1RO A E . RS RIS 5.6 Fos.

5.6 AHHHKRKRLER

M (2 3)
FIS 0.623"" 0.666™" 0.561"
(0.087) (0.090) (0.090)
FIS X MAR 0.387" 0.243
(0.194) (0.190)
MAR 0.013*
(0.003)
g el -0.171" -0.214*** -0.107
(0.077) (0.080) (0.080)
2 1] A% £ Estiil J il J il
BB = 2 2
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o T 25 2 = = =
% R 0.981 0.982 0.983
N 360 360 360

FI (1) - (3) GiRB R BRSO A B R AU e, &
WA A S0 BN T S AR FE 2 TR AE A8 LA, BV IS0 UK [X 3R 5 4 Je ot 2 1
A BRBONFEA TACRR FE R ARAG T AR A, T 3R BE R 8 e T — 20 s A A B
H X 5t e S B R s A o T 3 e D A A S B P S Jt A T 3 1 2 14 56
AR T OLSCIAE AT N AE ) 77, R 1S BN AL T S A T A o B A
PRSI TR TSR BL] S, 100 A B0 BORE JEE [ i v 1 7 RO mT LA
B b A Y A BOBOR BO8 8 T A, WO B BUR T S AR 38 22 TR) 22 AT
AE AT RO HES) X IR B [l R i B A R . B 1 A5 33— P HIESK.

5.4.4 [ IRERN AL I

WA B3 B XIRG 5 K e B ATAE “U” BPARZNEE I, B BT )
MR E Z TAAFAEAS BN, 1T &% X [ ) T I A AR B B R 22 5, WP B AR
L R TR R BE R AT REAFAE — E /Y “T IR HRAE, o — B IR R B BN 2
B R 5t A 15 R T A AR AN [ 11 7 A2 22 e A R S T 8N, ASBIFFE HEAT T 1R
BN -

® 5T E TR K F Geit &40 Bootstrap H BIAHlAE 1000 X752
() P ABL TR S5O (R 56 455 SR s B — [ DR AU [ S 8 35 A7 A, P 3R AT T
DAL R EVER

®57  [THEBMNAAK

A F-Stat Prob  BS ¥ 10%llfs FH1E 5%lln FHE 1%l S8
MM 40.04™  0.009 1000 24.9178 28.3594 36.8915
R [T 23.91" 0.078 1000 22.4858 26.5952 33.2095
—H T 14.23 0.542 1000 28.7590 33.3014 45.1129

BP0 Sl P2 1A ] R 20 o AT O ] 3] 5 2 A DRAIE 1Tk [T U 45 R A i m]
5, HFEINER TR T THROASCE TR R 45 5R, Bk iR 5.8 Prox.
F(2) o (4 SiRER, TR EREE [THIX (A 3G K, Al R BRI
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i Y 7 1% 8 KT, R XTI R E AR =, 1
DU IR e 3, B, WBCE hE RS &, O BUR AT LU Sk $ 7 {5 2

L, I SRS BB R I, oG 1B RS, Ik 7L BT A
PNk NA SRR, Bk A A RN MR A VTR, FEU
APPSR TSI S I PR 55 Bl AR = R ft v, SE KRR R e it 1 [X 4k
O 1) e BB Je

58 IHHERE LR

) (2 3) “
BE 1 0.334"* 0317 0.504" 0.391"*
(0.078) (0.076) (0.085) (0.086)
BE 2 0.371"* 0.334" 0.529" 0.406"*
(0.078) (0.076) (0.084) (0.085)
BE 3 0.375"* 0.432"
(0.075) (0.084)
e el -0.046™ -0.037 -0.215" -0.128"
(0.067) (0.065) (0.072) (0.072)
P25 i AR J il J il Eil J il
(R INA 2 2 = 2
R [B] 250B 7.5 o = 2
T THEAE 1.5271 0.5222 1.4854 0.0431
5 IHEE 1.5740 1.4854
W% R2 0.843 0.853 0.909 0.9148
N 360 360 360 360
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6 LFHIL SR REIW

6.1 MR&EiL

HE T CIBWHD N E TR R B, BB B BE R OREE, T B0
R E T 1 77 BURF i) 7 AT IBOR (1 32 A% LS B SR 0 7e A AR, Sl R i
H T BURF AT NG R, WEGT R JE R R REEEER .

ARSI BT BRI A H R IR ABIEFE T 377 BURFAT o0 T X SR 0 R J It
IR ARSI RN, BT IRE 2010-2021 4EHIE PRIIBCEE, WSS RN TR
A 2R AN B %5 X (R 28 0% R R o B /K, a8 P /s el vt o 0w [ 5 RN Ay
AL 7 AE S B A58 . Bootstrap K% T RN AR K . [ THE RN 4G 56
SRV AT 7 VA SR 2 S B BN 855 R O 8 P B AR VR Y L AR R
AN RN AT RN TR AT X I R B . EEAF RS BT

F—, NEEEME, 2010 43 2021 FR [EH X IHE U R BT &K EA& T
SRR ES . NXZIE, & X M5 KRR EKT AL, &
HRHI X [ 285 Jx J Joa B B R AL T rh v S X, (L Hb 7 S PR A A B K Za 38 e T AR R
HBIX, 32 30 H S AR RN S AR

SR, REMEIRDAREAY . JRZ I B SRR R s A SR B 25 TR, B AL
TEREAR BB T KA TR K R, 3 BB RS G5 R R & 2 [RAFAE
“U” BRFEERMIER R, BURIIIM B BOS E5F KRR 2 A MHIER, M
(I B BB R E FT o 53oh, B0 BCRT A b 7 BUR St (e A 7= b 45 4
i v IR 5% P S HH O e DA iR 220 5% 1) i o R

=, KR ARG 45 R IR, B BUR 2235 K J o 5 AR kA FH 2R L
HH S35 P DX 3 S J e, 2 5 R e b X 0 D I3 R 22 35 e o i Y 35 R A
FH 5 A X P DU IS 23 UK DX A 2 5 e o A S S 38 TR AL T ) o 2 S50 P 5
H DX W0 B AR 22355 R JR I B 2 AP AE R 1 “U” BUOC R, WP X B gy
BRI L 55 2 e Jot 2 2 T g A e o 22 AN B

SEDY, VAT RS AG B0 AN TR RN ARG I 45 SR s, B B R, U5 BURF
G E AT AR 1 I 2 ORI, T A A A T PR BB 1) v S e £t
TSI, B BN T A R B 35 22 1R1 1R A2 HLAE F e SE A RO HES) X 3
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OF ) R R R Ji o WO UGS 5% R SR S5 B IR SR AE T 37 AR T TR, I Ly
RO 285 e Joi e (R e dE A P BB 2 T 3 AR B O SR T 1T 28 3 1 i, R H 3 Pk
I3 48 F) AR 2RI o

6.2 JFFREW

F WARHSEERTE DL A, St Z2 e AR I BOECH, fie 2 X3 W i A J
LA A ST E BRI, BIVE s KU, kSRR St g I G5 AL Ik b, A
HBIX ()R IR A ST B s i BT EEOR 2R, IR B 5 7 AR X sk R JE Bl e
X AT R R R X, PR P IBU5E < A PR e ] 5 B KM A 55 4 4%
HRAESSIE , BN SR I, SRS R A = m . R REAL
SO TT RIS, RIERIBOC DS, SRERSCREAL AR, Sem it o REEAL
AT BCHIEE, B AR, Zeff “R 7 5 TGRS AL T A A A
BB, AR IEIEGTS AL, R4 A SRS SO, B BB A
P ARF =, b BE BN b 2 SR S AR, R SR
HIERG IR AN SR BURN I RE, @S2 A 53R b, Inos 1% Gk
BOREAN BRI SR et B 5%, 1D oed A LIRSS e e 7, IR AA LG
5.

B, e R BUR IS SO SAREARE, ok A il BY A5,
Bh A3 s — R R g . it 5 AABOR, 51 357 ah B a Gk, 2
A IR FR RSV SRME S ol r) s RS B4k e b, &
EHBEIE . JE B ARSI, SUihX N XA U E A A TR
RPCER A, WRITAE P00 € K HbESS, s dlk 5 ks BRI &1,
LR TF R BRI R NGNGB, Rt A VA A& i 20 i 3R S BB, n
RIFBERFF B, 87k &Rt N =R AME G, =m A RBAR K-
QUETEES, IR LT MEERGA, AT KRB B RE -

=, W B R A DR SRANIH AMATVEREAT T T, X BOR S A Bt <
fif P A RE AT MBS, AR ORIBURF TS 20 FIE (0 R0 AT 23 11 o B0 WA 14 H AR AT
EhRiE, TR SIS =05 5507 AU WG B I BEAT A B SUROE, E
AN BTN S A B, B 17 BURF I I BB 7, 385 T A 5 O, RS
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BB il SEIE MR Se i gn N, SRR LR SRR . S ALAMRAEE A
RAT AT T 70 I HIAZ B S BT, INSsRt A LB SR SE KA A SR S5 it 4s
U, B D22 W, DAS s i ot RO A AR A 22 1), RGBS 2
PRSI, SKBLATRINRRS:. R RERE.

O, 51 FAMSYE, @AM SBWLE], 5 IEIRS Ahan B B e RIE
IEAMRSHRGERE, WS T BUF SR IATEU, K BT 7 A
JIBE, AR DRI ) 2 A SRR S A T 5, SR X IBUR AT, T
SIE 2 WA B, WEAAEGEANE, T EEGREEN T = AR5,
JTBOR R DUEN & FRE . Rrra s RS IR S ARNE ol IZHTE
NIRR ;XS FAMERPER S A2 5 AMK BA — € A bF s I~ 38R S5, 7B
IR R OB SO S (ST SR stk = RS S, Wil a5, %, 18
W57 FORPEAL A AR S5 (B2, Mt ke 5 BURF IV BUE 77, e b 22 5 1Y) v 2K
R I o

S5, HEEBUR R B AR ST AR AR, el BRI E, IE A
Bio FRERTRAL “TUE R BCE, FERIATEORAE, 4R EUR RN PAT IR TP %
P, FEARANL I p A, TiIaiE sh iR 4t R A, Ria e
TGS MRS5S ARAT, DISCORFR T 3 AR S SR SR B R BIRBBUR, $R it 2
FHEANL S, FTRATECEEWT . JHERIX T I 22, feit Xakie) 225K 5 thifish,
RIEFHRBARAM KRB B, HES L ZR I A, WL DA SR B 22
R AVRHIISEN A HALH] s Inom B ia i, 2L SR E ML AN A U L,
S ) AR B BURAE B, INEX R I St s W, TECRIE B KR, K
WiiE 71, HEshaFrmitER .
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