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Financial Development, Corruption and Entrepreneur’s “Mass Entrepreneurship and

Innovation” Spirit; Empirical Study Based on Threshold Panel Model
CHEN Qianru, HE Jianfeng
(School of Economics and Finance, South China University of Technology, Guangzhou 510006, China)

Abstract; Based on the panel data of provincial regions in China and the Hansen threshold model, this paper investigates the
threshold effect of financial development between corruption and the “Mass Entrepreneurship and Innovation” spirit of the entrepre-
neur. The empirical results show that corruption has a significant effect on the “Mass Entrepreneurship and Innovation” spirit of the
entrepreneur, and the inhibitory effect is the threshold characteristic of the financial development. With the improvement of the level
of financial development, the negative effect of corruption on the “Mass Entrepreneurship and Innovation” spirit of the entrepreneur
will be continuously attenuated. From the perspective of entrepreneur’s “Mass Entrepreneurship and Innovation” , the spirit of inno-
vation requires higher financial development threshold to weaken the negative effect of corruption. The results of regional heterogeneity
analysis show that the threshold value of financial development of entrepreneurship in the central and western regions is higher than

that in the eastern region. However, the threshold value of financial development of innovation spirit is higher in the eastern and
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lower in the central and western. The research results not only enrich the literature on “Mass Entrepreneurship and Innovation” spirit
of the entrepreneur, but also provide theoretical basis and empirical evidence for further anti-corruption work and coordinated develop-
ment of financial level.

Key words: financial development; corruption; entrepreneurs’ “Mass Entrepreneurship and Innovation” spirit; panel threshold

model
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Ho, Ths n B H (I<n<N), Thp ¢t ZoRWEl (1 <t<T) ,ACH N =31,T=13;u, HMEREE
RN s, ERZEIT( - ) 7Pk ek, 465 WA 1C-) = 1, BN 1(-) =052, 28 & 1T FR{E
B REA K 73 g ROK PG Rl A R DX (FD, <y ) s KPS R A R DX (FD, > y) , AN [R) X A A5 R o Xof
LB 3 51 R B, A B,

o B 1k B T BRI 5 AR A 1 52 PRAFAE , A SCHE— 2D A g0 [ BRAE AL, H B A = (2) Frs .

ES, =u, +B,corr I(FD <vy,) +Bycorr, I(y, <FD A <vy,) +Bycorr, I(FD >vy,) + Pz, +e, (2)

YH 3 4 i A TR 1) BIR SS0E F) 5  A 6 A BL < DA BHORS P DAy e e A I, =S () 4 R 9 4 i A
JEE 1T BRASE TR A7 B — [T BRASONE 5 LA A b 28 BV RS 4 DAy A 88 A B ), =4 A [ 4 B2 1Y <l A e 1) R AL
TR AF AL R[] BRAGONE oV HOAS SCRE 3 59 2R P8 — 1) R ASE 28 0 00 1) PR ASE 280 8 i ol 5 B A o 0 Bl A
AT T ARSI B9 1T BIR [T 23

I, KIESHRERBER

(—) REERRERLE

T T RN Bl 22 1) 9 G &R AT RE A AR R BB T AR R B9 P AR P T AR 4R Caner A1 Hansen
(2004) 7 RIS, 1) BRAS B a0 A0 A1 A A8 0 BRSBTS % 1) R A R A
AT P A A A 5 e R A 5 2 B N 2 P TR JE o AN S 3 530 DA, 56 T A 500 22 B Y Ay A P R Ak N 2 4 ]
R A7 T A DA

ST X 1T PR AR A e A e AT A AR PR ARG o AR ST )R R BTR A (IE) R B AS i (BE) 41 2 8¢
R AR A 45 A R AL B JA — IOy TR AR 5 R il DWH A3 52 J7 ¥ ( Du-Wu-Hausman Test) 45 %5 '] i
AR A RIVARR RS 1) 2R o N ZE VRS B0 45 2R (N 2) S8 « AR B8 A 4 D BB RS 1 I S L (corr) (57 5 0T
TR PE (open) LT AFBR (edu) Rl A7 285 (gov) 1X PUANAE BEAT A N Ak, HL A 728 4 249 O S A A o Hevh 4
il 5 FE AV = A A JBE ) AR R 3R MR IR ST A 1T R AZ 8 1) S A A SR 5 i TR A kDA B MRS i T T
(corr) 55 FE IR JE (open) ANFH AR MR (edu) iX =285 A7 AE AV oAb 28 5 35 O S AR

LR AR B TY PR A B % fift T A8 B A7 7 1R P9 A2 A ) AL AR SC 03 53 AT A P9 A 2 19 DU A fife B A2 i (corr
open. edu Hl gov) FY 1 WELE o 0 e A0 0k, L2678 Sk B0y s S — U 0 JEC At b A4 fi B 2 A1 0 i A i 0%
R R AR R B 5 /I ARk A T I A B AR A TR A A THE AR A R A P A A

2 PEMREER

BARE | H, : i 2 3 R34
& #7 A Ah (IE)
=g FIR, FSR, SLR, corr, open,, edu,, traffic, | wrban, | indus, gov, law,,
I AT FIR,,_, | FSR,,_, | SLR,,_, | corr,,_, |open,,_, | edu,,_, |traffic,,_ |urban,,_|indus, _ | gov, ,_, | law,,_,
5k £ P14 0.120 | 0.586 | 0.446 | 0.074 | 0.006 | 0.000 | 0.543 | 0.143 | 0.873 | 0.036 | 0.887
AENE & & & A 2 7 & & & 2 &
&) A% Ab (BE)
T 7 FIR, FSR, SLR, corr,, open,, edu,, traffic, | wrban, | indus, gov, law,,
I AT F FIR,,_, | FSR,,_\ | SLR,,_, | corr, ,_, |open,,_, | edu,,_, |traffic,,_ |urban,,_, |indus,,_ | gov,,_, | law,,_,
5% % P 1L 0.990 | 0.530 | 0.848 | 0.065 | 0.030 | 0.000 | 0.960 | 0.982 | 0.532 | 0.619 | 0.103
AENE & & & A A L & & & & &

E R IRO0.0569 R F AT RA, MM (corr) RZLRA LN LM

(Z) &EBAEBLERSH
L UM ANBEEENLE RS RS R3NAT =5 &/ T LLRUHRTHi o i B A 7 A9 5 — 7]

O f TR e R 1RO A B 25 SRR T A I T AT AR R
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BIRASE TR0 it 2 2R o ARl [l U1 45 R TSR0 8 DO B RS it B A S8 28 19 RO, L R R A A R TR
RO o FLARAE , LA <5 il R MU D I BRAZ FE I, T BRAEL N2, 7647, 78 4 il A JE IURLAIR 2. 7647 I, 3§ okt €1
BRI 0 3, R BN —0. 021 5 24 G il e ALBE 3 2. 7647 I WO QBN #4019 52 Wi [ A S8 2, 200 2%
Bl —0.0197 FHEE T80 — DA T 55, 27— DX HR 9 BB RS ot 52 390 )68 DGy B 20007 B S 335 o 24 DA <3 il R R 4
PO T BRAZ B, AR T 1T BRAE AT T J8 WOGr B oK i ) 2 i 2R B0 — 0. 0122, £ i T BRAE)S , B T
X B K A ) I A 5 T DL B < i R R R AL R JUORT B b B SR T K o F i, 24 T BR-AZ
A <5 il A PSRN R AR T T TBRAE0. 9289, J3§ WSO I HI A ol 1) 52 i) 25 iy — 0. 0288 5 24 i iod ] FR{ELI , 7%
N 25 24 X 1L o 220 0099 , J35 UOXT B A et 14 6 200107 #1555 W o 28 b, AR SCABSE L AN B 503 4% 21 38 i

R3 EHFPEAEAER

IE BE
(1) (2) (3) (4) (5) (6)
FIR FSR SLR FIR FSR SLR
7 2.7647 0.5929 0.9289 1.6741 0. 4900 0.7074
v B4R |[2.6881,2.7982]([0.5512,0.6026]([0.9023,0.9875]|[ 1.6254,1.6880]|[ 0.4787,0.5019 [ 0.7008 ,0. 7092 ]
Vs — — — 2.2779 0.5146 0.7415
v, B4R ) — — — [2.2048,2.2950]|[ 0. 5068 ,0. 5374 ([ 0. 7423 ,0.7466 |
corr(1d<7,) ~0.0210"" ~0.0122"" ~0.0288 " ~1.0864"" ~1.2836™" ~1.2629 "
(0.0026) (0.0026) (0.0028) (0.1384) (0.1412) (0.1886)
corr(5, <14<7,) B B B ~0.6054 """ ~0.3367"" ~0.4022""
(0.1091) (0.0898) (0.0931)
. ~0.0197 ™ 0.0012 ~0.0099 " ~0.2940 " ~0.2461 ~0.3721
corr(fd >y,)
(0.0026) (0.0026) (0.0026) (0.1457) (0.2162) (0.3972)
0. 1484 0.3680° 0. 1869 4.2436 2.3560 2.6742
open (0.2029) (0.1942) (0.2067) (7.6654) (7.4016) (7.7078)
» 0.4068 ™ 0.3645 " 0.4291 " 0.5758 1.4541 1.2726
(0.0486) (0.0471) (0.0494) (1.8471) (1.7911) (1.8512)
affc 0.0156 0.0138 0.0171° 0.1220 0.0530 0.1024
(0.0022) (0.0021) (0.0022) (0.0815) (0.0803) (0.0831)
ban 1.0433°" 1.1711° 0.9624 14.7730 15.5078 ° 19.4908 "
(0.2524) (0.2413) (0.2619) (9.8793) (9.1948) (9.6602)
s 0. 0449 0.8161 0.6994 19.9641 16.2478 21.6994
(0.7161) (0.6783) (0.7207) (27.8128) (25.7817) (27.0305)
~0. 1202 ~0.2861 ~0.7445 ~65.4954 —47.1348 —46. 5485
80 (1.0608) (1.0193) (1.0936) (40.4603) (38.6336) (41.5172)
o 2.9567 3.0261 2.7668 8.6799 7.6785 10.3349
(0.5194) (0.4983) (0.5331) (4.0034) (3.2168) (5.0152)
F ik 104.01 116. 56 98.56 11.89 12.13 12.49

ATV AR T ALY 5% 0% L FEKF L FE KSR A BRAT R

2. Ak A5t A R R B R 45 RO ARG b /N1 1T RSO A 56 1) 45 2R AL AR DAL KAl
A A R 7 e A LI 5, 8 R 0L 1T PR BEAT (81 5 73 BT FE 58 3 o 5 1 B MV A 4o A BUEE T BRAG 45 2R
WL J5 =50 o [ U 45 28 7R B WSO RELAS 1 Mok i, EL ok ol BEL % 77 75 <5 Bl 2 JE8 17D BIR 2800 o 24 177 BR 7% 4 Oy 43
il A TR RS IRE, S T BR300 Dy 1. 674112, 2779 A5 REAT 43 Dy AN DX o b 585 — DXl o i 52 Wi 22 2K
g —1.0864 , 7E1% ) w5 P K P T I8 35 5 Ab 26 Z X i B2 i R RO - 0. 6054, R B4R E T R
50% 5 & T 5% = DX IR SR AR R 0 R IR — A0, B PR A BT P T o IX e T B A < Rl A LA
7R T8 TS A MK o B SO A W 58 A, L3k — S0 ) 8 A AR R o L i R R A R T
FIR A2 55 IF B DO B MV S ot 11§70 1 2 W () e B 10 PR ) R e T i 58, G e 2 4 i R R 2 A v 0. S 146}
C2 = DX ) JB8 TS B b A A 52 Mg A 7 A8 2 o 5 L S B, A i A R A0 Oy 1) B ks J DX 81 ol A it
P18 07 S50 5 < o A R A8 A ) B o T SR, L RN B R, AR SR 2 R 44T B B IE
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LA ] 78 X LR R M A SR RN T 5, R4 AR (1) 2= (6) FI AL THE5 R LW, 515 TR JEE
S HCH KV I Al B AN T AR L SR A AT A 4 AL R X BT RS w2 k4 A O 1 4 Sl 1
T R 2 B2 R4 03 5 (B B MU A 52 i S 28 1) 2 o ORI A R Ak IR K o e Ah (ELAR BT Y02, B
SR8 WSO B TR A ST A B — T BRASORE , EL B it 18y = A AN 7] 0 A 1) <6 ik 2 e 1) BR AL 3% 2 ) oo A [
AL B P 585 1T BRAEL o BIHTRS 1l A9 = A~ < ik A J8 1T BRAEL 23 391 2. 7647 0. 5929 F110. 9289, Tiij 1] k.
10 = A58 L TTBRABL 20 31 2. 2779 0. ST46 F10. 7415 , 3 Kz e H AR He B0 MV RS #1155, B 357 kG i 0 42 125 %)
<o L K JEAT B R F) SR o R AR SN Dy, BV 37 Bl B 2 O W 4 A P B TR BB A 2 IR 22 0 T B
BB i Mk LA A AR AP R 7KV A5 o 4l A R X T AL 97 A5 R 1 555 A AL o 0 A A ph B R A o
SEB, 0 R i Ml AT S A o L R IR AN EARAE R T RO N B S T o AL
DRI SH X 00 T el 194 T G 0 200 e 255 A R AR, i 8 A e ) < il AR B B3 A RE T AR 3 Aol 60 A1

i LA B REA WA S5 5007, FTAS DA LR REAR S5 18 < 55—, B OO Al 5 AR " S #1835 1Y
TR B WA DA 2 7 T A A ol K RUR R 5 B < i R XS T T LA T LR RS Y 67 Ak R A
S5 RN, FL 28 BB 58 42 TH BRIk A G 0ONE 5 585 =, 2D X8 L = A AN T 48 32 1 4 il i Jre 1) R 1 I 45 R Rk 3L, T
DCRT 0 5 i R K o ) 70 20007 A 5 < A R 8 A R il R TR SRR T RIS, 8 DR SR, B 8 1
RN 23 2R o 3K U6 U A L 45 i A e RILASE < il i Je 45 ey TR0 <5 i A e 288 3 FA) 1) IR B850 0 B 5 o

(=) SEREEREERERSH

75 18 ) 3 1] e B3 TR DX ) e AR AN ST, R RV R Y R TR 2 S R T MO Al A
7RG A0OC 2R DL Je 3 6 R A2 G T K JEE IS5 P o 2 A ) o TR e, FRATT 4% I8 o [ 8 3 JRI2017 4 28 A £
DX IR 3 TR 4 R R AR G S AR v B R P = A A [ 3 XA TR A 0 4 B TR AR D4l A e R Sy
[TERAZ B VHEAT [l A 3 25 R AN RA TR o

x4 SEREHERIHENRER

il il 75 3
1E BE 1E BE 1E BE
Y, 3.3877 1.6356 2.1640 2.0204 2. 6400 2.2779
v, BEAEE M |[3.2937,3.5315]|[ 1.6043,1.6954]|[2.0579,2.1765]|[ 1.8315,2.0333 ]| [ 2. 5856,2. 6550 ]| [ 2.2153,2.2991 ]
Vs — 2.3683 — 2.7146 — 2.7183
v ERERER — [2.3481,2.2721] — [2.6839,2.7468 ] — [2.7047,2.7268 ]
~ -0.0222"" -1.8922"" -0.0257 " -0.7219" -0.0095 " -0.3532""
corr(fd<vy,)
(0.0045) (0.3574) (0.0063) (0.2756) (0.0032) (0.1010)
R N -0.7590 " -0.5945" -0.2326"
corr(y, <fd<vy,) — — —
(0.2941) (0.3284) (0.1299)
A -0.0006 -0.3222 -0.0146 ™ -0.4251 -0.0021 " -0.0051
corr(fd >y,)
(0.0069) (0.2783) (0.0059) (0.2578) (0.0031) (0.0638)
Atz ¥z 4 ¥z 4 Iz 4 ¥ 4 Iz 4 ¥ 4
F 14 81.29 7.06 45.52 7.42 44.24 5.28

EUVUUAATELY 5% 0% R FEKF RS A A RAEAT R

PE A Bl A5 AT, AR rp P = A DX WO Aol K XUR R Y R i R O B, ELS AR AE
T 25z JEE LA 19 1] BIR A0 o MR T80 3t DX F) BB RS 1 R R, LA 4 il kTR MLSE A 1) FRAEL3. 3877 5, 73 S < ik K
JEE AL DA DX o 5 20 — DX A LE , 36— DA o B 52 e 28 8026 X R F497. 29 %, I 35 P /K Pt ph 4
F AR AN K A M DX ) MRS 0 2 TR W R 0 I IS, AR B B — DX 5 = DX A5 R AR
XHE T FE T 2982.97% , AL B 5 A AN B35

O/ TRIEA B M AR R 7R B 437 1) BRAS 5 Oy 4 il R Jr BT 179 101 09 45 2, 0075 22 4 il R o8 &5 0 0 45 il R TR AR 11
Y BR 2% Ak [ IR 45 AT i) 1 R I
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78 HH S b DX T DO B HTRG fl A S ) 2R B BE A 4 R R R AR R R A AR AR 22 L 8 I Y S R
KBS — DX R R T 24943.19% , 5 E KW R 1% BT 25 % o st v 35 2t DX 0% 4l 52 9 A0 ol RS Ao
SR B T RRAE2. 0204 F12. 7146 , 4 fil & & FLASEAR 2. 0204 1), JiF Text G Mk K #i 19 5% im 3R 50k
-0.7219,7E5% 1) B 3 KV T 8355 M 4 Al R R U AE2. 714622 11, 65 O Q1 Ml S B 52 e B 1 24
41.11% , HR BB ENE,

S0 PG R b DX P AR T2 SR, 5 A i R R RS — DX R B, S5 DX e O B A R 5 ) R 5K
Y WHE T R T 77.89% o DAV b X1 GRS 0 Ok 7, 24 4 i & R R ARAIS T 55— 1T B B, J DT ol A
RS2 R —0.3532, HAE1% (1) 0 PR AT T 3 5 20 4 il e RIS 15— R4 1T B A =z [|) BsF, i e
Xof A1 A b B 145 ) R ECR - 02326 AUAE10% 1 5835 PEKOF F I 25 X A il JR RS i3 T 58 I T BRAELIS , Ji
XS B M A il ) 5 ) R B FAAIRO8. 56 % |, I HL i & M /K Pt ply i Ay S A8 R R I

H1 LA A A R, DA AS #R B, 4 DX JE DA T Ay 349 6 B M S Ao A7 7 4 i e e 1T R A o LA R
B 4l R RS A T PR , R 350 it DX D BIR A /0N, 3 b DX R 22, WG58 DX e RS o 3¢ 156 A 6 ) R 3 ot X ¢y 1
HLA X AN TF ORE BE v U WA S A Al PR R A A R A A AT BN AR 1 A R
PRI T L 2% fifp T TGO B UK Ao 1 67 160 2800 o 76 HR P S M X, bl T B4 3 B R AR L T B AR AL, 551k 8 K
Xof A K A7 [ 28007 1) 4l A TR T DA B R o AABIHIORS A 1 R A Ok B, 5 BORS B 0 45 R A AN T, R
DX BIHTRG 00 10 B A IE /25 1 v P, 6 A 0 T R B T, AR T X 4 Al kR R R AR P G R b X, 5
AR GER AN 1) % 45 TR 50, LAV TR ek At TR G 7 AR 7 45 114 i) 24, T e P R DXATS R 58 4 il e BIRT Y 5F 42
[ R85 FLR, 4 i % 8 % OIS0 0 2680 17 1) 555 Ak 2 B3 3ot A 2 9% 4 ) R, o JHL Al i) B T [ R i DR AT A7 AE SR
RS, DAL I 2 v <6 il i J 7 ST XoF T fige DR 2 i o S 0 S IXC 1 610 T 4 AN L T A A A

(0) FfEERs

1. R AR E 15 R 2 I8 WA T2 2 1 4 47 o o B0 R A SCE5 0 R (P | M43 1 50 19 2 BR 37 8 B30 48k )
fifp AR S EAT LA LRSS SR AN RS S 5 R RT A (1) Bl 4 mil & J KT B 82 T T ORT sl 58 3R R
T 5 T A 0 D 1) 500 55 Ak B S L B A 8 A T BRI A RN 5 (2) SRS H A A LE 25 S TR 5 3R3 28
oL, 0 S B T GRS A 1) BIR AL B g )RR AL 50 B S R Y A il R R KT A BE TR A B R BHTRG A

RS BREGRHREERR

IE BE
FIR FSR SLR FIR FSR SLR
- 2.2733 0.5929 0.8591 1.6529 0. 4900 0. 8348
y BEAEREE [[2.2499,2.2779]([0.5384,0.6026 ]|[0.8180,0.8655]|[1.6211,1.6741]|[0.4642,0.5019]/[ 0. 8321,0. 8389 ]
Vs — — — 2.2779 0.5146 0. 8660
v, BAE R — — — [2.1110,2.2950]|[0.5118,0.5374 ([ 0.8572,0.8981 ]

c ~0.0095 ~0.0047 ~00103 " ~0.0358 " ~0.0421 7" 0.0345 "
(fd<y,) (0.0029) (0.0009) (0.0030) (0.0032) (0.0032) (0.0033)

c Z0.0272° ~0.0188 " ~0.0275 "

(y, <fd<y,) B B B (0.0029) (0.0029) (0.0032)

c ~0.0004 ~0.0030 ~0.0062 " ~0.0207 " ~0.0163 " ~0.0232°"
(fd>75,) (0.0035) (0.0037) (0.0030) (0.0035) (0.0033) (0.0031)
EEE ¥ ) 3= 4 35 35 3% ) 35 ) Foil

F A& 20. 1200 23. 1500 18.7600 18.2300 30. 2000 24. 8600

EVTUMATELIY S% 0% T FH KT LT A AT R

2. IONT AL 48 SR TR HE 3 4T oy il — 2P R TR AR SCHEMESSIE B AR AR T, 25 18 ST TIT I A9 B D
TR 42 ) A2 (B 25 SR AN RO BT 7 o IR 25 2R S < 1, JUORE il 58 U ™ RS i 1 A R 14 A i )
Wi {73 SR S AR Lk 14, I LG A 4l A R RSSO <6 it i o 45 ) S 3 AR < A R 2850 3 4 v, JA MR Aol ¢
ORI R PR BRSO Y D s LU, RO A AL I U S5 SRR T BR A S AR 3 A R A 22 5, (H B IR E5e A
AR AT A i < Tk A 559 A T8 ST B0 I AT Aot 97 800 1) 1 BRAE B 5
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RO MATIFALIERPIRRERE
IE BE
FIR FSR SLR FIR FSR SLR
Y, 2.7647 0.5929 0.8835 1.6741 0.2981 0.6808
v, B RN [2.6881,2.7982]|[0.5512,0.6026]|[0.8570,0.8849 ]|[ 1.6254,1.6880]|[0.2834,0.3092]|[0.6790,0. 6858 ]
¥, — — — 2.2779 0.5146 0.7450
v, BRI — — — [2.2048,2.2950]|[0.5068,0.5374 ]|[ 0.7430,0.7456 ]
N -0.206""" -0.0125™ -0.0190 """ -1.0554™ -0.6454 """ -1.2397™
corr(fd<vy,)
(0.0022) (0.0024) (0.0028) (0.1401) (0.1126) (0.1884)
- - -0.5917" -0.3730"" -0.3792"
corr(y, <fd<vy,) — — —
(0.1107) (0.0950) (0.0935)
N -0.0101 " -0.0008 -0.0123"" -0.2816™ -0.3446 """ -0.3610"
corr(fd >y,)
(0.0026) (0.0031) (0.0027) (0.0960) (0.1248) (0.1169)
fet 0.2120 ™ 0.1997 " 0.2180 " 1.2576 ™ 1.2727° 1.71327
marke
(0.0242) (0.0223) (0.0249) (0.0793) (0.0368) (0.0959)
Rt E % =4 3= 4 55 =4 3= 4 3z 4
F {4 94.07 104.90 88. 64 11.0100 9.26 9.91
EUTUMNATAELYD 5% 10% REWKT RE ET A A AR LR

A 2o DA A 0 O B A 8 A RO S e T 7 1 e ) 4 o A ) R A 4 R TR 4 A R 5
T TR A Ml ZEK 1 BB 19 45 18 FEAS AR i

Ny BREHEREW

AR SCHE T3 [ 1999—201 1AF 1) 45 S T BRI , A4 il A 88 O 1] BR 2+, s Pl T AR 080 1 FRBE 2 , 25 4K
3 ] B DL il 8 XA ™ 1 52 T ) < i A R ITD BRARONE, A B A BEANIE A

— e [ < T A TR A T A A A A A ol 5K U R A 58 A AR T o B 4 T A R KR B 4R T R K
XA Ml 58 XA ™ R Al 14 570 300 A BT S 0, B 2R N P Rk SR MR R [ AT R PR AR R L 8 AT o R
Bt ARl 2 BB R T B R B A0 A 258055 A WUORT Aol 2 LRI R 7 A B SO0

IR ARG AR BB B MRS P T T IO A b S BRSO T R AEL B R X R W ARl
SRR RO ] BE PR BT A0 9T IR AE SR A5 PE A TR Y R, FUA 2 < B S A K I Al A
RS 2 B J W B 3800 A AT RE 2 8 35 B

A A A TR 55 A R WO Al R LR RS i ) B A I A A DX S R o — D T, R 2R R s DXl
BG4l A TR TD BRAEL AR T P DU M X, 3 S I 17 v o 3 i DX 19 Bl 52 1) 1 B 2ok A BOR 2 UFAF 207 T
8 ) 243 o 7 — J7 TG, % T EHORS R 5, 2 0 e DX 010 4 Rl kR 1 FRAEL w85 T+ P R, 3 AT e E T AR R X L
AR 9 5% < oK, T <6 i i Jo ) 08T 476 8l Jr o JHCAUL W 0% P B, e LA G 2 R ok — 20 R R I 7 22

LEEARSCITIESEIE , O 1 800 BT AR Ml 28 WU ™ A #1485 BE , 191 3 Ak 2 BT Bl 9 AR 8, B4
HEEE

B — , T T BRI S A B R SR W A AT B 75 3Tl JE W AT O, o LR i Sl AR I R Y
1] JBE PRI, ] A1 bR < Bl A ) ke o it 2 A0 S0 2 < P AR, T 00 A B T A NT I LAY o Aol 5 XL
(IR R EER A (T

S T TEAT I WA T O AR 4 R A JRE A L S SRR X 4 DG S R S A ol A B B BB IS
2y A ECRUAR R, BIORS #0115 1 < b A R 1T B, D 0GR T b Al B RS i g B3z LR F R e Y
“BUBTUR S K AR BRI 2248 5T, AN it A 28 s R U BRAP, A M A T B MO S 2B i

B = B TR Al 5 XU R S [ 25 DX S 22 S B o AR T M X 3 T R U MR R O Ok
il O A A AL B S5 0 — B R BB 0 X T e TG AR X, B Rl e it B 2 1 EBUR
TR v VY S DX <5 R i R U ST i b R A A R B AN A )AL, O LT M e R v A O R P R A T
4 J AT 0
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