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Abstract

In recent years, China has continued to promote high-level financial
opening-up, which has effectively improved the ability of China's
financial industry to optimize the allocation of resources. However, at the
same time, with the gradual deepening of financial opening-up, the
cross-border allocation of financial resources will be more in-depth and
extensive, and the linkage and risk contagion between domestic and
foreign financial markets will be stronger. The Central Financial Work
Conference made it clear that "efforts should be made to promote
high-level financial opening-up and ensure national financial and
economic security". The financial security threat brought about by
financial opening cannot be ignored, and we must persist in coordinating
high-level financial opening and high-level financial security, and force
the financial industry to enhance its vitality and improve quality and
efficiency with greater openness and more fierce competition. At present,
China is facing major changes in the domestic and international situation,
macroeconomic fluctuations are intensifying, and the pressure of
economic transformation continues to rise. The purpose of this paper is to
study the impact of China's financial opening-up on financial security, so
as to provide reference for China's overall high-level financial opening-up

and high-level financial security.
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First, this paper reviews the existing literature and theories on
financial openness and financial security, and deeply analyzes the
theoretical mechanism of financial openness on financial security. On this
basis, the de facto financial openness (CFOI) of each province in China
was weighted from the relevant indicators such as foreign direct
investment, outward direct investment, and total deposits and loans of
financial institutions in local and foreign currencies. Subsequently, on the
basis of the previous research on financial security measurement, this
paper selects indicators from the three dimensions of government,
enterprises and residents from the perspective of financial services in the
real economy, and synthesizes the financial security index (CFSI) of each
province in China through the entropy method. Finally, the statistical
analysis of the measured financial openness and financial security index
is carried out, and the financial openness (CFOI) and (CFSI) are taken as
explanatory variables and explanatory variables respectively, and the
relationship between the two is empirically studied by using the two-way
fixed effect model. When the degree of financial openness exceeds a
certain appropriate level or is high, financial openness inhibits the
improvement of the level of financial security. The inflection point value
of financial opening is 0.1073, and China is still on the left side of the
inflection point, that is, expanding financial opening at this stage can

promote the improvement of China's financial security level.
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Subsequently, the provinces of China are divided into eastern, central,
western and northeast regions, and the regional heterogeneity test is
carried out, and it is found that except for the eastern region of China, the
financial opening in the central region has a negative effect on financial
security, while the central and northeast regions are not significant.
Thirdly, through the quantile test, it is found that the positive impact of
financial openness on financial security is more significant in regions
with higher levels of financial security, and if financial security is at a
very low level, financial openness has a negative effect on financial
security. Finally, in order to give full play to the role of financial
openness in promoting financial security, several policy suggestions are
put forward based on theoretical and empirical conclusions: (1) Promote
high-level financial opening-up in a coordinated and orderly manner,
reduce financial risks, and maintain financial security. (2) Guide the
healthy development of the financial industry and coordinate
development and security. (3) Strengthen the financial supervision system

and establish an early warning mechanism for financial security.

Keywords: Financial openness; financial security; inverted U-shaped;

quantile test
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FENR S5 1 N [ BRXUIEFE A SR Joy 77 TR % 1 SRR, wiv sk 1 S8 7 i 58
e, Rk 7 ERAT R IR T . FERSET B 5 A BT AT H SR, i A 1 T I
A IEAROPHERE, £E FIgAE 5 A BA AT A S XA B 3 2 e X &
AT IR A, ABEEE B AR AL T BORMER; AL Syt kb [, Lk
JRLLA, T BEHUAE ) Fy b g i[RI, AR R A kol 55 hie
SR IEAT 2 A SR A ) SRl E KBTGS-S N AR H
2018 fEjk, CURHS:geitie 1o+ I 4 Riol P s, b A 3 T8 A B AR LA
FIEAARAE, BOH TR = HER S E BRI S, I RVFSEAMA R LS
IR B AR, ATLATUL, FRIE )G Rse R Rk BE MK, WS
ES S 1) AP NI

3 R T B L 50 T8 B2 Bl o, e o o 3R [ 4 o IR R e O A
BEATARER, W) DA H P E SRl OT O s - 2L B R 52 A Bk R e
B KRB AR UA S 4 Rk 2 5 0 56 B AR AE

3.2 RE SR AR

AN 5T, AT AMERURI SRS T A . WERUA B R, R E bR
WHEEHL AMP) KA QL5 HE S0 BRI DY A H iR P+
A o2, EHAR, FERAL G IH H &S 90% LA EAA AT SLHOIRES .
SR1MT, At Kk 20 R SRITEOERE, BRiRACRERZER. 451, 5%
AT S ZE B I H CBURE 4 T, LGRS 10%; 55 7] S0 HeTi H 1Y 5 22
W, BEAE] LI Oy 14 T, XPIRITH G ST 90%. HEETHSLAE,
TR 4B A B 2010 4R 2023 SEARLE N, B 2022 EH IR
REIERE, DL 3.1, ATRAEH, FRERARIK R S bR R S R E IR
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AR AR L, AFAERE W ZER.
R A E E s (AR
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15000 -
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5000 -

O 1 1 1 1 1 1 1 1 1 1 1 1 ]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

K31 ik oh B B 5t
B RR: ExANLEE R

temiy i, AT AR E g N RARAT B AN 52 Sk B T, W
3.2, 2010 “E R E A g AR AT E AN 77 214699.5 147G, 1E 2014 4F 1A 3 B & A
276789 12,70, FEEHAT T, 2016 EZ 2023 FEikFfa EIRE.

N BARAT E Ah 1 B
300000 [
250000 f ’//’f___.//’/————\\\\\\\\‘________________———_________
200000 |
150000 |
100000 |

50000

0 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
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K32 EANRRATE M5
BRI E N RIRAT

SRDVITTE, FTRAERATIE . GRE . SEZR I = KA LA HoE . 5577
FRSEEAT R bR, BN 1T BCGEREMERE TG M. & 2022 55K, RN CH
41 ZAMGHARATIE AU AL, a6 116 FKAMERAT 7047 I 135 }AERAL, &t
BB IAF] 911 K. ANRIATH S B LA B 3.76 3127t 5 2010 4F
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() 1.74 JiACTTAHEE, KT 116.81%, o B IR ik S 00 B TH 2534, HLik 0
3.3,

Sr BT B

G
25

7= AL

4.00
3.50 F
3.00
2.50
2.00
1.50
1.00
0.50

OOO 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

K] 3.3 2010-2023 FAHMEHRAT LTS

BRI BN RARAT

FEBSMRS A T, FRE SR G T 3t 68 AR IR RAL, IFHEY)
T 79 FACEALHEEE, MG PRI R 2.26 FIMLTC, I =EEHKHE 20%. R
i EES L P s, R 2023 4 BRAER, AT IEE 17 SR SR RIE
FAFE], 2023 4 B4R, AMRIEHRARLGTE . B BN $RE S
B AT AR 5.6% 6.56% 7.15%- 5.5%. 517 Mia AT\ IEAR M AT 4T, Frpfit
FRIE” 5 TR AL AT AR B R, AT S S SR TR 2023
F 9 AR, IENESRTIZESMUAEEET 1110 K, FraRE R SFUEF] T 3.3
TGN, AT HAERTS K T 1T 200%.

HINIC AU e IR TE RaD HE ik 2 Hpr, 4 [V BBl P O St 5455 57 2 AN IS 1Y
ERMLBOR, BT 7HRATE 2 MHZE B A B T 75 ANC S 5
R EE . A VO E ) E BB T A 427 JT BRI A AN IS fE FIARLY
%, WREHE 1.9 JifdEt. S FREMAWSJ1, NRTERGEIRH
BRI AE A IFIR e %53k fEIREFE AL 5 Hidrh, NRMIE NS ik
i P AL, TR R LA VIR AN, H T R A R R A7 &
SIvRER, EEEEANRBHHIEZFRE R 1.5 /it #—FPRETA
R EBR S Jr. EA IR, 2022 4E5 H, EErbt S HLR AR T
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FEFF AR AL (SDR) HHIRLEHEAT 7 Eif, A 2016 FF3E H 10.92% 12T+ 2
12.28%, XA TCEER XS N IR T [ Brab s 57 2L B THIH €

HUEE R, NSRRI, BIREAT A — BRI
WHEREEFRARAT . ORI IE S BRI B AN R JE . DURAT L 9, A% 2020
TR, BREFREWRATIESSN LR AL T 1281 KW, SR~ AR T
13.03 JifZ. 6. BHT, XERATHIMN S OB Bl JbSEMm EEE K,
FER FE ML B 3B SL AT A7 B85 K 1S VE ], [F) I 7Rt SEal 1
MTCENA BT, SLBL T 3 2 A A

LA RE, REGRN TR SRR, R IR SZ B 1 4
BRRF AN I, FR B s SE, AR T I 3 B A T [ B K S A7 ¥
A, AEMNHIBEF B ERE, 2018 AELIk, FRIENZAHOTAM B R, 2020 44
JEREUH TS B B, 2022 AEHEREERAT IR AN 25 28 25 BTt AR JF T8, ol BE T
R R E . Rk, FRELR AT LS, PR SRl AP, R
PRAE T R A =y - A BB 3 4 i R
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4 ZEFEEMAMER EMREBHME
4.1 BEEMTHIEENEE

411 EMAMIZEENERSE: DMSHR

- EE G AR b 1) S 2 S DA G RBOR 1) 2 5 A B e ¥ 22 Ak
TR T % E AR REAT S Rl ) S B BT 25 VR P S T AN AR TR, PR i
TBOKCY B JEE B R T R E — N 1. E AT, A SR b IO T 1) P
FEANALE PR VE 8 S R JRE 1 A 0 0 = S b P TR (i 2

(1) VA TE 4 R TR FE P 82

AT, REDHER OB T RMAE A, E2HE A B RL T
BATRBBRG] . AT NI RS — AN B K728 S Rl R
HAZ O ERIE TG S ARG RN . Har, 280 serb i & 77 7240
T B EVE, W T AR AR HIBOR AT IRE, SRAER et —ANE K 14
AEFFIBCRERE, B0 Chinn-Tto $HEUR K-O 45 %525 7 v DR FL ol it b A0 3 FH ek i =2 )
iz KA

Chinn 1 Ito (2002, 2008) Gli&VEHE H T —FhEE, ZEEHAH E R H
FEHL AMF) RATK Ghf| B 5 bR w80 (%8Rs, @y —
TOREIR B R EACRE DU B AR . R EAEZ IR, KWK R, BA
55 & ok A ) L DB RS . BT S, A5 3E EARAE R HI
T, WAARFERRIRAE A 0, R IRAEA 1.

K-O $R%02 Klein %5 A\ (1999) 7E LUl &2 & Ml PP B2 (1 Sty b, R
FH 58 A 1) R 52 0 T PR A 03 BRI RE A AR B BT SEA HE , RAEZDT VAT BRI,
{H LRI 7E T o2k iff 52— [ 4 b P IBOK P Bl I [R] (R B A8 28 4k, 1X 3800 T 7ESE
TR 58 I FH PR PR A

(2) 5S4 R TR FE P 82

— [ S R 4 Al TSORE FE 1 i, 2 SR T0 BE AR BN SRR FE I AL AT
ST VA SIZ B it e DR Vh A S B G 4 R P T3P L ST K - o 5 S 4 R TSCRER FE A £
TNEEEAAPII: — R NBEARMAE WA AT R, R BRI AL A
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KVEAl o

MBEA A 1D 1 P52 HH R, P 4 R TS0 77425 3 2 4 4 R TSV E R 2 1
BREL, T AL 4 R TS5 R 2R 2 TR AR BN A D6 2R o T AR AR TR B AL 1 £ R
10 58 4 R T30 3 Tl PP 8 ] A B 30 B R R S I . Kraay(1998)38
AT BRCCR I AT H 5 &M H , WE T A5 FDL. A M iESF4 5% Ly
4 BT HE T B AEHE N I R AT B A 5 GDP (LR, I DLAE il & 4 ab T
JRCRE [ LR . 220k 50 (1999) M — B Gx@bFFisc i B M R, Gl ik 5
XM EAERE T UESRAR R R AR B 1 B A S BT GDP L, R
PSR AT IR . BAEAIE A3 (2017) XEARRN S H I FEbRit
77— BRI AL, 8T BT AR H AN R H 43 T AN R R, 5 Hh
BT SR IRARRE

BT IR br, o R E S AT FSORE FE HOVE Al .25 25 R YA e KPR K
P T T, DRI 75 B R AT 4 LA, 5 A B S B i e R B A 2R 1 7
%, Wk 4.1 s,

RA L ERUITHCNEET5 ¥ 1 P

LEEWEN PLri R i v
FEITBAEE A, fEs T Ed, b BRI AU & & 4 SR %1 i <
IBASHIIR FEWPERR; EHER TG REHIETT
fE 5 L Pt DLATAE IR 22

FOTPMERE RN E0 TTLCPEE  DUSTECRERI AT LAERVAI S T
LR AR HOKF, R
st

4.1.2 BT ESLFHEEN&E EMABIZENE

ARSCTCR 58 B B it S 42 b 8O b 22 4 g se ), AR, IRE 4
R TR A B LA R — (R LE AR 18 I N R0V 8 R TSR B, B RN RE B SR
oA T 22 R FCPFD R 8 DT RE o T S S0 £ ¥ D 7 Dt 4 R 30 R 5 AR s 45
ATHE R IZ O, LLE bR AR B R SRR s AL AR HT Ik, A
PR S R VOR I FE A R R S

FEAT B S SE S ROT U, SR/ (2012) | PR (2017) HIWT
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FC» A SR X3 < RO TSR O

FDI.
FO, =a, x “t+a,
GDP,

OFDI, FDL
X Y+

e (4-1)
GDP, TDL

it

Hepax4-1 0, FO,Fm 18 t ERMITBERE: FDI, &R 18 t ISk
BRI, T FDIAF SR b AHEUR B Habn 8 BAEME, [ FDI X 4 fib 2
A B FEMAAFAE— € BTGP, BUASCRFSE R E MR % (2012) K773, B
2003 FNFEIRIE FDI f7 & OFDI, 7R 1 4 t X BHAR B4 & FDL, &
N1 At RN AR H, TDL, Fon 1 4 ¢ WU A SN A S8k
AT, P I A A AR R LR A 55 4l o = ML b e P 2 b, T RUMRER
WHH I HAREE: GDP, R 1 4 t JARIHLIX A 7 LA

SEPREE (2017) WEFTE, TE B =Fiabr OBLERE, 7840 58 T RIETE
SR SRR OO R, 2 o, =04, a,=0.3, «,=0.3. R#E4-1 X
AN 2010 AF 2 2021 AF L3 E S5 SE b BY IX S RO IRORE 2

CAAb R T 9, A 4.1 TRAE B, bRt &Rl o s i s 2% T
THERE B, SRR — € KM BUERR . 1£ 2010 42 2017 48, dbx
&R BRI R BT S, X — B Bt i A BB e 3977.1 245
K 7310712, KT 83.82%, WAMEHEARTH 325.5 LK% 4378.1 14,
K7 1247 £, X—FrBUg R, 53R ERX P BeeRITBAL TR HE R B
MFFE . 2017 4R22 2021 48, JbRi T &RIFBUE RO T REAS, JET 2018 )5
AT BL. 2018 4F, SRR Sk, AR AN BT AU, [F
W7 BEARSNEI G, RS LB RIS TS, BEARE & IS5 0L .

b5 T B BT R

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

K 4.12010 4E-2021 AL 5T SR TR
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4.2 FEeMBEIREAINE
4.2.1 &R EIBFRIZR

(1) FEbRiEH

0 e A O SOk, TR H I YA O T b 2 A 4R B B 5 Ry
NI, —2HE LA Valdemar Al Liubov (2019) MUK, il 7 —Lehths &
W4 Rl e A AR AR AR, 40 GDP SASE o 1 o5 — 2 U7 iR T 2l i 30 A% ek
&Rz AR IITRAR, WE—ANLEE ISR AR br ik R REATINE.

RICNN, SR AR EIIN E A B UK T e — R 2 AR, B
Al AR — N2 Y. GEMINS, WREMTTHIZA . Bk, ERE
SR TR, RSCEE T FRARCEN, HIEEUT 2 N T AR SR
frfabr, DLUHIREE— S BEE AT S WPk B £ Rl e AR PPAS 1 &R

BT SRz ST B, Bk, A B0 4 Rhae 48 B i g
BEATERE e bn i R BT R o 726 A @b ih R 201, AT EHL LT
FEAR 5N«

(1) AT SR s 43l 22 4252 1) 6 il A 22 N 3 R 38 5 700 R R 1 3k [F) s
DRI P S DA 22 4 P2 A B 4 i 22 A (R R R F A, A THD B 42 il 22 A IRDIR VL

(2) FHOCHEBRIN B i BUHE AR 1R A8 21 L RE % ) < il 22 4 7 AE T Hz Bl IR 2 1)

(3) EFMEBRI PO AW T 2 3R S b e A R, PRI 45 53R
] [ 17 326 A S B [ 4 i 22 AR PR 4R e o

(4) BEEEPEIE N ZEAE R TR LA I, S BURLE e bR 1E A S P 4
AR

(5) FIPEE . BRGEREmtabnae el BE, AR BoA T 3R1GE.

RICAER Bz ey, 2% 7 HbIR 4Gl (2015) , ZEEAIALH
W5 (2018) , ##k. ARG (2019 , RV (2024) F¥ENFEELRR, JFa
oy R B 7RI SRR G R RS S 1 2 e, T SRS Tk s
Grix—fM R, MHLTTSEARE S NT-, B 1 7 BUM . 7k, 7 R R =R
BNV PR g
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NI R BR AT BUR , BURFR T 230 il 22 4l 2 1 2o B RER] .

BRIl

ARV TRMC RAT T 6355 20, A RORTE 17 23 i 55 1 fi

it
B N LA, B W] DA A E T T AL S B B AR TR I AN T T, i Bl s 7
SRV AL 5 R T IB i, LA JE I ] A St oA 4k
F PV BCRAN BGR,  ERZI RN A (10 28 7 18 7 SR A Jee R H 3 AR T e 35

HKk, AR A P M EZ o, ANERBUFIRCII RS, R RATA
ROTHCERN LT, A5 A b g1 53— J7m, il o JE R

FORIR,  semgE JE RN 1224E .

fJa, BRIFER R R — b7 E RIS R i ok B . 57
AL . BORMEAE K A, BETITRS 2 22 55 7 AR IE [ s AR [l RS, A
KA TRz e, BAAEIRR TR 42,

RA.2 WEEMZ IR

TabnIeY LR N fabr i Wl

WOTBUN SRR MBI BN, BREBNREHEBSRON it 7
WU e 2 4 S8 7T

o7 b SR AEAR A ECERE URIDL R T AR N R R e T SR A
A EEARSE T

W7 RREEER  HEAE TR, R E RIE RS .

WITBUNIE RS BN T BORON R LEIE S, St )5 T BOSON A5 B2 52
#71.

Lol | 25 D= =T T oN | 4 1= o C Ao | A PN AR VA4 = Y = 2o 1 O 7 N o <t
MRS, BENS OB SEAR 22 B ) B AR AR A

W ERIEESR S WAIEE R RS TS BUR LG, Sty 2
REIINISCHE T

WITBONE IR WBSGZE R T BOR T I BRSO (B i o S k5 A B
WONVEST ST P-EE VIR

WA i ARRs MR AP E S, O BT R =

FANbFE . S T SR I R L
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B2 4.2 FEGRZ TR

fRbR SRR =L AR N L AN

WO ERIE R ERADSN  HOTEAEANOS P EANCRHE. — i3 5750
AUNBLOLI GRS

4.2.2 SR SIRPNWE—ETHIER

(1) K RSN AL 2

ST E I E RSO R, el e AU A 2 X )2 2010 4
2021 FHHE, Hoe, WRIETEARRIVERUE R, BRI EERE AR R 7 D9 IE FE AR AT I
TEAR PRI o IEFRAR S Rl 2 a2 [ B IEAOR, X EWE QXS EE BTt
I, SRR NIg G, k2, EiERNS 2 a2 AR, 3
XUEEbRAUE R R, SR R N R HIR, BT Prikfabek B
SAFYEE, sk=g— &4, Rt irbe e #, R

Yi=(Xy— Xi)/ S (4-2)

Forh X R 58 1AM EAs j SRR, XRREE 1 MERIIME, SRR |
NERRIIPREZ, Yo br SRR HELL 5 AR -

B EEORIE T E R Gt RBEEMS . &8 Gt RMEL . RS2, wind
W e o

(2) FTRHE S 2 iR

IR ER SEIN UL, REVS ST RO R E T AR (AR, DR AR S a2 R (TR
Z AN b 2 BTN . TR E R BAR A RO

T m
e;=-k), > p,Inp, (4-3)
t=1 i=1
Y BN ra ] Yi' — A ar — o)
Hor, e NH  BKIRME: py=—F——> RonH tFH 1 DRI
2. Y

TELE; k=1/In(mT).

TR 1 B AR A O
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S. = WIY” (475)

=1

Zi b, TR AIEEAR O E, FRIE 4.3

—

®A3 G RERIAE

FRAR A ECLIE LY N A
T BUR B AR bR A BSOS N RS 0.1652
Hh 75 Al S B R AR ALY H A 0.2606
M5 R AR bR 2T B AU 0.1809
7 R G B AR VA BOUSN $ 5 0.0189
b5 il 3 B R bR Al i i AL 0.0027
W7 BRI B R AR Foe VH B i 0.0103
H T BURTE 14 bR A B S 25 0.0560

S B 0.1685
Hb 77 A V8 4R bR A G 0.0318
FE A S B 0.0328
7 JE R 1 4R bR AW NIRERT (Y 0.0682
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5 TR HUE IR R £ RISEIUER LS
5.1 SEIERANE
NSRS UE B R IOR <5 i 22 4 (SRR, BT I R
CFSI, = a+ B,CFOI, + B,CFOI,’ + B.control, + A, +u, +&, (5-1)

R 51 A, i RERZSEBEDAE (i=123...31) , t R EH

(t=2010,2011,2012.....2021) , o NEEEIN, B, A% CoffEREAS 4 BT UE 1) &
B, B >0, NRHSRITMEE IR =SR2 2K, & B <0, NRHEHIF
TR T G bz 2K, 5 BT 0 BUREEE, R G Rl B0 4 b2 42 1%
SN o B, T — O RS B S T I CFOL (WP 7 T R4, 4 B, <0,
VU2 B A F IS il 2 A 0 R B ILEU LG R, 4 B,>0, IR SR
H5ERZ 2N RREINIEULR, B5T 0 ARE, WRIEHITMSE
M Z AR U KR, B, HEBHIEERE, control, AEHILEES, LN

AR EIR  u, AR EEI, s BB

5.2 TES5HIEIERN

(1) LR i

ARSI O R REAL B O X S RO FU%E CFOL, SRR P (2017) 1907
%, MRS B X Ah B 5T S e LR A T A7 DT UR B S A oh T A7 6F
A ELAE AN RE , Hh Ah i BRI B S XA BRI SRR A R AR bR, 1Y
TN T SRR ENE . WO AREAS B N D S RO TSURE AT 05 T

(2) WAL &

ARSI A5 A R A B D3 I (B3 SA5 2 I X I ez i 22 4= 4R % CFST, 2
SRR S LR BT AL, B HBOR . k. R R=AYEE RO,
PR 3x3 (FEARAERE, B E I E R E, INBUS R H A .
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(3) LA &

ERTHRRCE AR (Fina) « AXSHEREQ012)MMME, FIH ERA ™
M 5 SRR DY I FE R . e b PR VR G B AR R R

(4) il

RAEEBEHIE RN, 2% T EEHhndE (2022) , @EHFEE (U . 7
SEA AN (Chp) « XA P REIEE (Gdp) « F/RTEH (Gap) FIEURT
TR (Gov) 1ENASCHIHIA &,

b ZR: JllFe o) S b2 A IE U KM . MR T, STt
WRREE . WG, Rt SRR, WS T R ST, 5IK4ER
PUSE o

1 i S BB AN RSO TT a EN S A B AR M L E SRR R, L
Wb J L J 4 T 47 (R B I 1O, s b T S il I B 7 AR AR B UE SR A A R

R B GRS, HEM Gl 22 4= AR, lln 2008 4836 (5 4 Al fE AL 5
FEILIARTT AR
DA A 7 S I SRS A E R AR, 5 B A TR 2, b sE
AR FA, T e SRS S Ak R
TORIRH: RLSATUE 200, HIVE 2R, WA T sk fitem, Bt
SN BI LT R R, S B R X .

BUM T TRAESE : 07 B S5 4 7 SME 2 e RoR, BURTE A& BHE
Ay b B AR, BUR T TR BE I v B A8 T R 22 B 1R R SR AN IR R T o

(5) Hdh i A

BT HAR IS TOE RN, ARSI SHIER FEREARERE T 31 M. B
A EAX 2010 42 2021 F A BEEE . AR AR B R IE T wind HoHs 2
BBGIHELE, PR A & Rl B RUR T B R Govt Jm Wk . w2 500 e K %
N ek SENTIEC N

®5.1 RS SR

Y, F (iR iR
Sl 4 YefReAz  CFSI MR EVAR B GTRbR. fEbs KR T %
& BN

35



N 2 e A e

e BRI O < i 22 4 (K S 7T

Bt 5.1 ERIVES SR
£ 27 ES TR W
SHOTH  OWRER  CFOL  REMAUHEAEINLG AR, SRR T
BN EMITRNRE.
SHIFHIGT 0 WRER  CFor  HARMRLT AR &4 ST HER T 7 1.
SRVIICEACE  WUBER Final R SR R L SRR SRR L
R
Yool 3 BHER U RAREEREZRLE.

B GHUEG  BRIAER LnChp oS RUE, XRER DI
PP BINE  BHER  Glp  MMEAEP B SER, R T REREN
R
BAKE O BHER Gap  BETFUOHEMANS SR, K

P
BORTFRRIE  RBER  Gov AU EOK 5 M e R 2 b i S
fir 5, RSB TR

5.3 &R MR EFMMSSESHr

5.3.1 ZEMAR MG

(1) BexZEiTiig

WEGETE, ILRER 5. 1.

® 5.1 REMAMES

A A ¥IfE teifEz RME ROKE
CFSI 372 0.2633 0.1443  0.1093  0.8321
CFOI 372 0.0253 0.0207  0.0006  0.1294
CFor 372 0.0011 0.0019  0.0001  0.0167
Final 372 0.7462 0.2445  0.3338 1.7011
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8:3% 5.1 AwEiR g

A A ¥IfE teifEze RME ROKE
Ur 372 3.2716 0.6466 1.21 4.61
LnChp 372 8.8159 0.5048  7.9704  10.6097
Gdp 372 8.5035 3.2587 -5 17.4
Gap 372 0.0911 0.0412  0.0178  0.2098
Gov 372 0.2760 0.1927  0.1058 1.334

M4 4l 22 4= F8 8 CFST Fitiid Mgt Ree & 2, &/IMEN 0.1093, R KE
4~ 0.8321, RIAFKE SR 2 FEE X ERNR K, FR 4T BE CFOI [/
fH 4 0.0006, B KIE N 0.1294, 3B [FE £ mlo iR X 4 22 ) Rl AR ok, it B
R KR, FRE R 0 SR T BORE PRy, T A 7 3 U A1
5.3.2 E AT

HEA A 5-1 AT, HARSGE RN 5. 2

5.2 BAERNARGYG: S RlTIIOT 6 R 2 R

(1 2) (3)
VARIABLES Res Res Res
0.555%** 1.182%** 1.157%%*
CFOI
(2.16) (3.23) (3.17)
-5.497* -6.332%*
CFor?
(-1.72) (-1.98)
-0.011%**
Ur
(-2.81)
0.077%**
LnChp
(7.20)
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223 5.2 FEUEMNAREYS : BRI BON 5 Rl 2 4

(D (2) (3

VARIABLES Res Res Res
0.002%**
Gdp
(3.16)
-0.321*
Gap
(-1.85)
-0.016
Gov
(-1.09)
0.218%*** 0.208*** -0.360%***
Constant
(27.86) (9.22) (-3.40)
[ 3] 5 YES YES YES
AN 2 YES YES YES
R? 0.447 0.422 0.429
N 372 372 372

T ®4* RR p<0.01, ** IR p<0.05, *For p<0.1, BEAKIESHAN t GitE, TH.

AR REHEAT R, R PRI 4 A ORE X i 22 A 4R AU SRS R AT
TERCZ T, T EAETR A IR R 5 ] 58 AR [ AR 2 [ AT . i [alH G
M, FASIGMY PAE R, SOkBEEEAAY, et [E )3 45 R 34T Hausman
o, SEREIR, RO E 2 SOSEAT [EH o 25 RS 3 [F e 208 A] BEAFE R [R]
RN, A s (AR B I R AU AR &, R o R A AR TE R (R ONE . [RIG, AR SO kil
o R ][] 7 365 A Y AT SRR 5T

R 5.2 R IX I & RIS Rl A SR RNAZE R I, 51 (D A
RIS R, FF[E 2 MR N S I R S EEEE R, 51 (2) N4l
TR J7 T, [ 58 A A RN 5 B TR 8082 R Il VA 45 51 . SRS AR B, 4 bt
Jit CFOI (W= 5 R ECN 1.182, TE 1% B K ERENIE, XULHHTESRIT
TR HERE o, R ) Gl iz A KA BT e, B G RO CE R T 3R X 4 2
SR SR 5 TR ECN-5.497, 1E 10%H) 8 E MWK LB, £
T 4 T S G 22 4 (108 RONRI“UTRYEE MY, SRl PO 4 R 22 45 I B 3L

38



N 2 e A e e BRI O < i 22 4 (K S 7T

FAELERS S, SR — ERERE I, X 4 de Ao it RO T B . i
B UG5 B S RO I 1035 AN 0.1073, JEIEWIEER 5.1 Hik S, RES
B0 GBI CFOL HI¥IE N 0.0253, KRR F 3 [ S @b PO i b 1459 2
Al DU BRI S TR X SRl AP AR IR IR B . 41 (3) NG RhIT
TBU V- 75 R P AR 2 5 M SR 45 SR, & R T CFOL 5 4 Al T R 19~ 77 T
BTE S%IRE AT ERE, b BIE T SRS 4 ik A i U B ok
F UL S IR B ] 4 R 800 4 il 22 4 1 (R E (R BEVE F, B0AE T A SR H

FERNAZ R R E S, i WEs (3 BRI (D JRilk#F (Ur
M RECN-0.011, 1F 1%MEEMKT LR, RUE R RKRE, RER
SRV IR Jol T mint, HAr kAT, W TN, AF
THRE G . (2) 58S SR (LnChp) 1 RECN 0.077, 1£ 1%
(R B KT R, SR 5t 7 7 1 R AR L 5 8 P 4 22 4 7K F B RUAH O
Ji ¥ T 4 (4 e R R RE RS B IMBURTION. . BRARARAT A R O¥e, gt s 2 [
SRR (3 XIBA T~ BEIEKZE (Gdp) MIRECH 0.002, £ 1%H) %
EMEAKT L, R BRI A (R 8 KR RE S SR [ 4 il 22 47K P 4
. (4) TIRFEE (Gap) WIRHEUN-0.321, £ 10%KBEMAKTF ERE, £H
XA FE B ZE R K, il 2, B B S5 R R, AR T a Rl
2. BUNTHIRRE (Gov) NIARZE.

5 4 REMRRE

5.4. 1 AXE o] @AbI2

FERIEFE S AT O il 22 e RS2 R, il 52 21 2 AR B R, AR C
FE Rl 22 2 R AR B TH 2 2 T RlIR 55 SRR 5 IX — LA, TEioR R < 4
e N)PIR PSSO (NESRs ST 6 123 90 4 s a0 1 = TN SRt 7 o N R AT =
S A FEM B g T TR, 51 AZEPERE . BRI T ORAIESEIE S5 R AR (1,
A PMEIESE (2019) FISRALI (20230 HIM%, K AR Ae B AN AL & 500 )5
—WIREAT IS, ZR T 5.6.
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5.6 WAVERLE[EA 4S5 R

VARIABLES (D
CFOI 0.900***(2.65)
Cror’ -4.988*(-1.70)

Ur -0.009%**(-1.98)
LnChp -0.039%*(-2.41)
Gdp 0.006***(6.24)
Gap 0.883*%*(4.16)
Gov -0.262%%*(-4.89)
Constant 0.453*%%%(3.24)
I} ) [#] & YES
AR 2 YES
R? 0.559

MK 5.6 N AMERIGRE, SRTBUERRECH 0.9, 16 1%1) 8 K
b, RN, KBS SRR 5 &, SRl 27K PR RB 5 &,
S RUTT I 7 TR BN-4.988, 1E 10% B34 K ERE NG, 5 EXHH
it —5, REN TR, B RO T SRS Sl 4 8 E U
MRR, ERITEES IR T e R 2 2K FIX—45i8 .

5. 4.2 FEH e

DI SSIE S R IRAENE, Bk AU PR 20 SEIEZ RAE AR I, A
SCIE I FENLIAE BT 3, T 0% AURE AR 75 B E AT A1 7t A5 [ VA >R 36k = T
JRURERS DX 3 i 2z A s, AR L RAR 5.7,

R 5.7 BENLHAE R (R ) 45

VARIABLES Q)

CFOI 0.937%*(2.46)
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B3 5.7 FENLIHFERR LG (B 45 R

VARIABLES (D
CFoI? -5.271%(-1.65)
Ur -0.013%%%(-3.05)
Chp -0.016(-0.93)
gdp 0.006***(6.09)
Gap 0.816***(3.70)
Gov -0.203%*%(-3.59)
Constant 0.265*(1.83)
I} ] [ 2 YES
AN ] YES
R? 0.576
N 310

MR 5 BT 45 KK, RPN RECH 0.937, 1 5% 2% K
SRR E AR, RS SRR it E, BRIE SRl 4K A RN
S RTT I AR BON-5.271, 1 10% M B3 MK ERE NG, 5 EXHH
ghib—3, B DIRNE T SIS R R

5.5 RS

5.5.1 X R RERIE

R R AL, B8 20 R AP AT RO L& AR F], AR RHR )
RIET  AGt i) Gl X $ R S IURBAT R, ANMAERE ) DXk _EAT P8, BE 24
NS SR B BT ORI (R, AR DX T, RO BON e 24 4 I RS AT T IX
Tl AFAECL—E B PR PEARFAE . R — 2RI AN R DX I e T O & il 2 4= R 52
Wi D), Ao 25 X GevE R RIS AT AR X R 7 D53 3R
31 E TR . Ho, ZREBBXAR 10 ME G, R X AR 12 M,
X A HE 6 NEY, ARILMXARE 3 ME, WRR 5.3 Pon:
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5.3 WA O X k7>

X A7 air
et KA e . Bl IORE S WD, fEEE . L
AR HBIX
RE JHRAE. BEE
W BERX. A ERT. U)IE. A ama . PR
Ph R X HIGIX . Bt . Hlta . Jilgs . TEBRARX. FredEf /R
SR
Hh S 3 X WveE . 2R LA, WA WHaeE . WIEA
ZRAL X LTH. BWRAE. RETAE

gha BRI 31 ANE b AT DX 7y, AN [R) L IX < RO TR0 < i 2 4
RIS EAT SEUE T, W R R 5. 4 Fos:

R 5.4 XIS RNE 45 R

(1) K (2) P (3) H (4) &t
VARIABLES Res Res Res Res

3.290* -1.360** 0.596 0.005
CFOI

(2.19) (-2.12) (0.95) (0.01)

-21.167 19.717 -9.702 -0.538
CFor*

(-1.74) (1.23) (-1.41) (-0.15)

-0.023 -0.001 -0.010%** -0.011
Ur

(-1.78) (-0.42) (-2.53) (-1.07)

0.070* -0.031** 0.010 0.080
LnChp

(2.05) (-2.52) (0.54) (1.43)

0.005%* 0.001 0.002%* 0.003**
Gdp

(2.55) (1.29) (1.79) (2.15)
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Bk 5.4 XIS FAERA 0 Hras R

(1) (2) PEE (3) g (4) &b
VARIABLES Res Res Res Res
-2.364%%* 0.859% 0.867 0.840
Gap
(-2.44) (3.62) (1.57) (0.95)
-0.331 -0.085%%* -0.475%%* 0.062
Gov
(-1.64) (-2.76) (-3.38) (0.32)
-0.103 0.291%* 0.110 -0.537
Constant
(-0.32) (2.57) (0.68) (-1.21)
B[] ] 2 YES YES YES YES
O uNE b YES YES YES YES
R? 0.609 0.679 0.933 0.873
N 120 144 72 36

FESF XA 77, R (1) - (4 BIHSRTLURIL, REHIX
R TBORE 1) B SR 30R 3.290, 1E 10%I0 W33 M KF BB 2, iR IX )
ERUT ORI B2 P 1 Xl 22 4K o MRRAR AR AN, PUEesh X GaoT
TR BN SR EON T, BAE 5% R K1 B2, R WG A XA 5 ROT TR
Fd R, xRt 4 007 SUa M. R, ARAEHBX U R H R AR . 5T
R, ARER X (1 e AT UK A B ey, i e A 2 e IRl X B A
56, HEREM IR ER S, NE eI E I, L2 sim iR
FEHRAE TRk, BENSAE B RIOT TR I R TR B M G B 0 2 4 B R Je . ik
VBRI, A X R AR B XK 2 48 i Ab T R OREHIIX, 2257 R SR BONTR G
SR I S R AL TR B, IR BERUIR, AR O B AR R AN M i
JEANTEE, G T ST O AR A R KR SRS . RN, i Xk
gy Ja s [Al— XA SE PR g BT IBOK A ZE 0N, S EREAR SRR, T Sl
N COREBIEORNTE

5.5.2 ®MRLKEERMRIE
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gt bSO HNE A48 1y g s 4 (R L, JE I o0 A A BN R [X g4 i 22 4= )
IR ZERIBOR, TP Bl 2e 4, BENS B AT BRSO A A< Rl TG A o i
R e RS, X g RO TSRS B R R E AR T 2Tk, Al 7 7 Kok
B, RIGUEASF R 22 4K N, SRR E R RS R LN E 5. 5.

R VA EiErACINEEE S

(D 2) 3)
VARIABLES
QR 10 QR 50 QR 90
-0.568 1.939%* 5.634%**
CFOI
(-0.68) (2.35) (2.99)
-6.603 -14.898* -49.496%**
CFoOI*
(-0.81) (-1.85) (-2.69)
0.003 -0.002 -0.110%**
Ur
(0.42) (-0.19) (-5.96)
0.120%** 0.126%** 0.125%**
LnChp
(7.12) (7.53) (3.29)
0.005%** 0.004** 0.012%**
Gdp
(3.06) (2.09) (3.13)
-0.042 -0.201 -0.944**
Gap
(-0.21) (-1.01) (-2.08)
-0.342%%** -0.192%%** -0.218%**
Gov
(-11.66) (-6.59) (-3.28)
-0.822%** -0.854**x* -0.391
Constant
(-4.82) (-5.04) (-1.01)
N 372 372 372

W RP R ES], F (1D 5 (2) KA (3) AR 0.1, 0.5 £ 0.9
AL F Dy RO RIREE R BB, HERBOvE, BT
<t 22 AR BURIN , xRl FBORE FE R 38 R mT REX el 24 2 i RANRIREI s 571 (2)
T, ERUOT SRR RN 1.939, £ 5%HEE MK ERE, RUIEEE EF
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JFRCREE B P B ok &Rl e K3 Fs 41 (3) W, ERJFENIH R ECN
5.634, {£ 1% RFNMKPF LR, RGP | 84, &2 eiltn
5.634 AN o LN BN AR EHEAT A R B, BEE o MR RN (0.1-0.5-0.9)
<R TR 20 B0 ] VA AR Mt I TR 3 KR B < RO SO < Rl 22 4 5%
PEII AT 2 BE 7 AL B B AN I K. At i, 4R eIt UK, X TRl
KPR R R X R S v A A R, TR T G 2 A KO IR AR X, <
TFTBORE L PR vt L 28 2 e SR <t 22 4 /KT (1 R B

5.6 PR 534

A SCHRAIE 1 RTINS Gt e a2 [ R E “U” BUSCR, A B Gl
TFIS e 4 (R BRR 0 A, T Rl IR 55 AR S DR M BE, A ST G R TT I
X < i 22 4 PR S ) E LI I SO 4 Rk B R G B SR AT AR 3 O T AR 7
F Z 1A A SE IR AL A5 SO o A RIONE 23 A 7 195 SRS 36 < R T TORT < i 22 4 R4
FBLHL . BB T

Final, = a+ B,CFOI, + B,conrol, + A +u, +¢, (5-2)

CFSI, = a+ B,CFOL, + B,CFOI,” + f,Final, + Bycontrol, + 2, +u, +&, (55

FIREIR 5.2, 5-3 Y, Final AR OHLHIAS &, RAE 4 fb B URAC B 0%,
control AL hI AL EAE S, S 51 bR, A RAMEREEDL u,
SR E T, &, AR SN

AN sobel #rI64E BRIL N K 5.6

AR 5.6 <t BEUENC B AR I T AR B 45 SR

VARIABLES (D 2 (3)
0.354%%** 1.701%** 0.316%**
CFOI
(3.15) (3.65) (2.77)
0.022*
Final
(1.73)
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B3k 5.6 <l BT N B AR A RN R 6 A R

VARIABLES (D 2 (3)
-0.011%** 0.040%*** -0.012%**
Ur
(-3.04) (2.58) (-3.25)
0.019 -0.182%** -0.015
LnChp
(-1.26) (-2.84) (-0.99)
0.006*** -0.003 0.006***
Gdp
(6.88) (-0.73) (6.96)
0.666%*** 2.569%** 0.611%**
Gap
(3.43) (3.18) (3.10)
-0.205%** -0.665%** -0.19] ***
Gov
(-4.33) (-3.39) (-3.97)
-27.208%** 9.336 -27.411%**
Constant
(-8.64) (0.71) (-8.71)
[ 3] 5 YES YES YES
AN [E 2 YES YES YES
R? 0.429 0.653 0.977
N 372 372 372
Sobel z 5.487

R 5.6 AR T R T IR0 <l 22 4 1) < R DR UG B RCR L R I 4 2R . R
i s, 51 (1) F eI BoN &l 2 2 R R H0N 0.354; 41 (2) Rt
O R IRECE AR (Final) (20 R 808 1,701, HAE 1%M800K-F &
HENIE, R eRITBUERSE R 1| D BRAL, A g BIREC B AR 2TT 1.701 4
BT, R S RUOTTET DA RER T Rk PR B AR ML G B (3)
<l B YR G B GRS el s 2 R AR H0N 0.022, £E 10% 10 7K E 82y
1E, SRl IR o 4 Rl 2 s R ECh 0.316, 1E 1%MRAKF EREERIE, H
FLALH Sobel Z {79 5.478, i W g il T FBORT <82 Fifh 2 4= PR 52 ) mh A7 £ DL <5 i B3 U
e B R G B RONE, B g RO TCE T e 3t < ik B UG B CR RARTH 4
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27K BT BeBad RO BCA RO T IR, AU R AR e TR
I Rl IR ECERCR, BEMSE R el 2K, Bk 7 ARSI R H2.

5.7 SBIESR T

FEAREF, JATHIER TS B e RO U e 2 e R, i
SUEWT T 1 —H AR EAAE N BRI R, LA R X AR il 2 2K R,
SERTIBON 2 20 57 PR . 1 BT SR U R

By Bk, B X R E S a2 e R O AR E 1 IR A5G
K& WEBROTBUE RS R 1 AN PAL, R G2 e ek it R 1157 DAL,
el 2 A TR AU AR AR LR T TR s RN, iR~ J5 AR $0N-6.332,
£ 5% 105 Z KT B B, U e RO S e A AR B “Um R A A,
R IOE B e RE LI, O g 22 4 m] R R SR SE N o B e RO &
Al 2 4 95 /09 0.1073, B H AT IR AT 35 R0, IR B I Rt o oRe e xt
Rl A A R R R .

B, IR E R ORI N ARER . PEES. AR AR YA XA, gy
DXISRIRIE , 45 RAR T, BRI 2R 0 DX 3 <z R F8OS gz 2 27 AR IR [AL 2 A, P
P X < RO BON s 4 A T SRR, AR ARAEHIX AN 3

S=, WAL ER R, RO BON <R e 4 B RS R ) <l 22 4
IKOPANA BRI, Rl 2 aKor B, R RTINS e, Hoor el %
S R NI AR B R 35 i & A FARARACY, e RiIFBOW A g =45 &l
AR AR o

VU, I Sobel HARUSIATIG K I, DL B IR B KGR SR Bt T
ERNTTIRIC B RCE, Mt S ARG, fEm T R Ak
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6 B EBEREIN
6.1 &5

DR NIRT 3] <5 Bt F IR0 <l 22 4= RO SN, AR ST 56X < RO TBOMT <2 il 22
AU A KSR S B HEAT 1 RGMEE. B X —TAE, JATEES e R
Xt <l 22 4 (1 SR B R [ A% LR o Bl R, 383 [ B S A AR ] <z R i
WU e DIRE, YRS 1R FEREE o [RIINE, S B 00 2 < RO TR BV EAT LU A, 3k
BT EE, M T HRESE 0 2010-2021 5L ERERIFHOKE; H %A
RICHR, KHIRETEI 7 FE 448 63 2010-2021 4F ) ERt 2 4R, e, &
p&iiburafa sy o Bt N A qEIVE Y RO N RN CIVE B Do s PS €7yt
AFURNIRTT, I SR ARG 36 4 ] <8 PP JSORT < 22 47 28 (R AR S i o BIUREATT 7
G5

1. HECEIFRBIOR, REIRASU)+ & RT R R R, AWrhse It
FESIRE . JCHAEH 2018 i, BEE — RIERUTBEBCE MRS, HEe
RO TBOW K 1 538 R e B A1, B S sk b RoT I BEAT IR, K
I RT3 R 2 BTN B SSS, X AT Re S B GO 1 5
LD R SETRE AL P EL 5/ AR G SN IROT E

2 IR 1 ] 5 AR TR T < RO PR < 22 4 I SRS R o, R <
R O g 22 A RIS AL (B UP R &R, R e R BOK Pk 81— 2 R
<o Rl JHOHRE X 4 i 22 4 77 AR A 1) SR o ] < Rl P TBORE R 4 i 2 4 1 P RN
0.1073, H AUHIE T RO WAL TP i e, BB BOR I T I RE TS X 4
Rl 2z 4 AR DR TR RA T

3. JEIREIE S B ORI 2R AL P AR AR, WA SRR,
BRAHRILIC AL, P, A A X e T O S g g AR T R, AR
DA 255 8T 0 AL BRI AR B, gl 2e /KT B v 2 i 28] < R 80 7
ERIROR, R aKor B X, RO IR IR e B AR B, < %
GNP ARARRI X3, <R TR 20 el 22 4 7 AR S A R

4. BT AN Sobel A4 A I, IR BCIRIE 5 R TERE WS 8 1T 52T <
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BRI NG B CRA R TH RE fih 22 27K T

6. 2 BUREW

WRE LR ST Ehie, BEROAEAESD SR G R RETRE ST R EE 1)
Shk b, BENSERE IR, i OR e ROT BOBGR & B, A KBEA
WP IF IO« BE iz IR bR S5 VT RO, T BRAERE, e B A &
il (R EERE Rl At . RN ZOGERIANFEE O T2 5 R RDL . &
LR, RO R RCR AT F, SERSA . A5 ER
HERE G RITI

(1) PrRAFHEsh e mE AP, BRI, 4Ed e a4,

FE St < RO TOBOR R 75 BERA TS B I T RSB B 7 544
RT3 B DL K e iz KTl M R I e R . IREREDD . &
FABLR KBS A 32 F1 5 R 3R TR BRI AT IR« X T F s« Rl i B
NIl e o G TR <K G D S ) NSt DA D P O S TG S AP 7
FRUBUR Al i, BB RTI2 1 2 oA E PR . X T2 Gr R I . il
AR SEA R Rl % 2P BRI Ay, DARTHAERGRITH, R FA
TR AMERTT 7, SRRl 2K,

ST BRI, ST G EE 1 BT BTG ST . &R
AR S5 ML TFTB DA A RS b 1) B A A 22> R, [ fE HfE it
SRS AESERS , ABET-YIE F7, MM — M0 B br, KBURRD . &
A Fr IIHEBD SRS, B KA R 45 e RO TR0 R T el 22 2 IR R AR Y W P4z
R TP 0 e B KA o #E B TR R T, BRATINE 2D 08 X 5 4 52 4 b
BB B IR, AR SR BT I 1% 715 2. [N, RGBSR 5
TBENEAR, LE N AN B A ) ] A SN BRI 35 - D9t R BEARIK P TP A i k4T
PABEFINKE A SRl e R, RO X, iReRliiinn e 5
€y AEFERE N R T E bRAC R, BATRE e s B B W 1 m) sl e, DU
IR N EERA Sk 2R BEJG, BB HOTBRAIK T (0] Bt i, 20T
BT ) FEl Bt Ve A P Y s AR Rl STV IR R rh, AT e
iR o Ak PR 1) AL 5 BR AN T, 325 008 F A 5 B AT T PR ), 3 — R AR
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i e R I, AN RO IR, BT R Ve L

(2) 5l Fefb#RR R, 7R EZ 2K,

B B R T A O R SRR, RO IRCEERE AN W, JE I G RA A
BOgD T RIS, HESh 7SR AT g R e, NE R e 2 TE T
S, FENEERE, X iR R AR SR BT 0 RS B PR 1 111220
JRUTE 3 BUE N BB R TR g in KA bE 0, HE Bl AT S,
e T PR A, X el e T T B . IR, AR R TS HESh
TR RV, BRATTH 5 SR bR R IR e, 51 Rk g B P K
J&&, SR ILAR ST AR BRI ALRE, $RTT Bl 2KT

FEREAT SRV SCERS, 08 13T A R AR, AT E E LSS
FefEREALE MR, AL AN ERaif, TG, S &R IR R 1E
s, AN AT S ANRETEA, #E 2 e rRAT iR &, A
PR HRAT R R AR, B IEEE M, SR B R B B RS HE . s R R SO Hr
Hik, N TARBEBIAT R B E, BAINE T13RTH 3415 B I A THE S 1E W
Ve, SRS B ENL . BE, NESh &R S SR BRI R S, BRAT
i BN 2 SR IR R A T IR &R, RTT BRI SRR . SR AR A R
K,

(3) bR EIRR, ALl TELE .

FES AT ERRETEAET T, SRl K R 2 AR H g n, Kk,
— B T SR R < AR AR DA R A L HE AR (1) < ik 2 s T L A1)
BIONEE ., XA, NAE BT et S B B 6e 71, BLis ] = geth s
HIPEA SRS XAk, MIZHE B AT AN B0 e b e TUE L], ™ I E
BREtAULE), JF R %IE R E bR Rl T B EoR ahas, A 206 E e XU 1) 3K
I <=l i 37 & AE o I AT R XUETE T, JA AT DS S 447 [ o < 42 4
H R R A e SRR R .
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