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Research on the impact of domestic and international dual-cycle

linkage on the upgrading of export industrial product quality

ABSTRACT

Since the reform and opening up, China's industrial product export
trade has always had the problem of "big but not strong”, the reason is
that the rapid growth of China's export industrial product trade volume
has not effectively promoted the upgrading of export industrial product
quality. In view of this, China has successively established two strategic
goals of "moving from an industrial country to an industrial power" and
"moving from a trading country to a trading power"”, one of the core
essences of which is to transform the traditional growth effect of
"winning by quantity"” into the mass effect of "winning by quality”, so as
to promote the upgrading of export industrial product quality.

Based on the above policy background, it can be expected that under
the background of the new development pattern, exploring the effective
linkage of domestic and international dual circulation to improve the flow

efficiency of production factors and cultivate new momentum to promote
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the quality and upgrading of export industrial products will have
important theoretical and practical significance for solving the problem of
"big but not strong™ export trade of China'’s industrial products. Therefore,
this paper empirically examines the influence of domestic and
international dual-cycle linkage on the product quality upgrading of
export industries, and analyzes the mediating and regulating roles of
production factor flow and global value chain division of labor in this
process. It is found that the domestic and international dual-cycle linkage
significantly promotes the product quality upgrading of export industrial
products, and the dual-cycle linkage mode dominated by the domestic
large cycle is more conducive to promoting the product quality upgrading
of export industrial products than the dual-cycle linkage mode dominated
by the international large cycle. This conclusion is still significant after
considering the replacement of the interpreted variables, the control of
municipalities and provincial capitals, and the exclusion of financial crisis
exogenous shocks and endogeneity. The heterogeneity analysis shows
that there is regional heterogeneity and product heterogeneity in the
impact of domestic and international dual-cycle linkage on the quality of
export industrial products, specifically, the dual-cycle linkage mode
dominated by domestic large circulation has a greater effect on the quality
upgrading of product quality in the eastern region and export industrial

products with higher scientific and technological content, while the
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dual-cycle linkage mode dominated by international large cycle has a
more obvious effect on the quality upgrading effect of export industrial
products with lower technology content in the eastern region and low
technology content. In addition, the effect of upgrading the quality of
export industrial products through domestic and international dual
circulation, the mediation effect of the flow of production factors and the
regulating effect of the division of labor in the global value chain are
mainly realized by promoting the flow of capital factors, labor factors and
technological factors. The research results are helpful to fully understand
the effective linkage of international dual circulation in the surrounding
area to promote the product quality upgrading of export industries, and
can provide useful experience and policy enlightenment for promoting
the flow of production factors, smoothing the large cycle of production
factors, promoting the effective linkage of domestic and international
dual circulation, and promoting the product quality upgrading of export
industrial products in various regions.
Author: Xudong Shi (Management science and engineering)
Supervised by: Professor Xiugin Zhang
KEY WORDS: domestic and international double-cycle
linkage ,production factor flow, product quality upgrading of export

industry, global value chains
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H3 [ P [ bR XSUIE Al AT U A2 it 57 3 7 2R s R 2T 1 ol

i PR o B

3.21 BAREZERD

] AL e XU AR 51 2 B 5 R A AR e gt RoR B ah, ki T
Y SR R T B [ A L B XU PRIl ) AT R a2 I A T 3 A
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] AL s U A IR BT 1 vt A 5 Fe 2 3 R PAY IR o sy i T 3 (V0 BBl 8 kAl
EERZEE &= N or EEe i R Ny SR Y SO T E R E7 S P NTTR U (AT K
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(0.1296) (0.1967) (0.1234) (0.1785)
s ) AR B8, T[] s % 7 Yes Yes Yes Yes
N 2777 2777 2777 2777
R? 0.369 0.359 0.370 0.358

M A5 NIRE R ETR, ooy oM HIZRIR BIASERAE 1%, 5% 100 E fF /KT T

B E . TR

5.2 FRf@Mee

i AR TR i A R S R

5.2.1 BH#iRANGE

SR BEAT AR A ARG o

H Y 0l i B R AR B BUE S E 0~1 2 J8], (A% BRI 4E

XUF AR AL, W TR AL s, A R RPE RN, W] RE S 808 ) R 80
A7, M0 Tobit A7 AT A RO P2 IR DA AR & [8] VA 1)@, A SCR AT Tobit 45
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PR R BIIME 100K LA BB, HREFT SR KAESEE, KRR
[ U5 &5 2R 5238t e A% 5 v) R IR S0 o (RN, T2 JH. AR B B A 465 B 5 B [m] ) — 2
AR SRR [m] A 45 SR AN 52 5 v BT SR 1) R B D

5.4 FRERMSH

5.41 XigFFMTH

AN TR I3 PR B 2R AT AR FE B BUAFAE IR OK 22 5, ELFRTE M0 [ P [ o L 2
SRS H 1 ok it S B SR TS8O o AR SR X Gt R (10 DX 4kl 70 b A 31k
T J& DX 73 A ZR B X L R X RN P AR X, (Rl UH 45 R 3% 5 P
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*5-4 TSR

DA P RAERA N T 3
(X3 e o Ak P
IR e i R fiRRHE
1.3162" 1.8690 1.1943 3.8366°  2.3561"
i (0.4368) (1.2283) (2.4366) (1.9365) (0.7863)
o -2.0836™  -1.8676™" -1.2693 -1.3691  -2.2695™
(0.1435) (0.4680) (1.0737) (0.9563) (0.2856)
i AL B Yes Yes Yes Yes Yes
I 1) ] 7 5N Yes Yes Yes Yes Yes
I8 T [ A Yes Yes Yes Yes Yes
N 1028 840 270 3023089 8015362
R? 0.504 0.321 0.349 0.340 0.543
(53
DNE YN B2 s
DX 3 e Jo A 7 i e m e
IR e it I RHY fRRBHL
0.3526" 0.0297 0.2072 0.2564 0.7956™"
i (0.1856) (0.0798) (0.3779) (0.3651) (0.2361)
— -1.7513"  -1.8604™ -1.0277" -0.2361 -1.7612"
(0.3475)  (0.1249)  (0.6710) | (0.9561)  (0.4421)
Pl AL B Yes Yes Yes Yes Yes
I ) 2] 5 28 Yes Yes Yes Yes Yes
98T [ 5 R Yes Yes Yes Yes Yes
N 1028 840 270 3023089 8015362
R? 0.322 0.322 0.349 0.336 0.586
FHEZ 5 AT DL, PYRROSAE BRI A5 203 R0k ZR8 it Xt 101 Tk gt o B B
FHEREVE R, TR A 78 ER I X AR AN 2 o SRR AT e, AN N 52 5 A

& B DY R b i Ho o3 Af A 2R B X, JHE AV B A 2 m S 3 X B O I I
PRI E B P ML B2 5 v b Ay ARERHLIX T BORA AR IR T X
PRI GBI, ENH G585 SR8k 1 E bR R, 2RED
WX TR AT R, B ERTEE, B RS RZ, RILRER X
XA Zy 4 B DG AR X SO SE, BE 08 TE A SRR E bR, fEE BRSSP i
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PG IX M EA SRR ). AT, ZRESHLX TC I A N 5k R 5 S
P LEH PE AR X B R A5 5 7, WORE A S R [ P [ B U R BB RN, %
H 1 T b o TR B A P B 25 o R, e XA Dy 2 i A X
PNV RS [ R, A B 2 n] e D N AE AR AN S R PN A # i DX R R 2R
AL X A2 1) Tk, Wi 3a 5 /10 E 5E e R 3 EUE P E BRXE A X3
BN/ o

FH IR AL 5% [ PR R s SO A JER 50 10 oMb it Jo B ) SR AN [ [X 45K
P A B S, BURF R ZR B 50 P ML e RS R SCRFIBUR, (2 it 2R T ™ A&
PG EREE RS, Rt VU AT ML A S, TR R IR [ A DX M AR AR S o (R
BE—BINR 7 R R BRSSO 5T S BUR, (R P RS IX
Tolbr=dh “EHE” .

542 FaFrERItah

AEE S BACH Bid 2 HS6 70z i 7 S Bk 5 BT R A it
17338, 7 NERHEG AR i, AR A B DAk B R AR UL, fea
152 R AR Tk AR TAV ™ s i 02K, IRl T Re, 25K WK 5.
HI3% 5 Al A, DA Y RAIEIA Oy 323 AR A S AR 2O i BRI AR Tk i
JFE A SETHE S, 1 LA B KA O 2 3 R SR A B s AR s Dl
d (R BATIRTHE M o FEHR DA, R ol dh 5 ZOE i A7 2K, T
I B L FARAE ROR E KT, (AR RRIE T % BLE B KR 2 X
IR I A A e o JEE A A T 37 AUAGR BRI KA “ SR 7 DRl e [ e
7 LIRS PR IAE TR PRAL, R SR THIRE ™ b &, M0 JCVR 3R T e ™
JEE RO, E R DU P A 3R = S (R OU0E BRI 3 A =X SV JE A 1 | SRR
(R I i [ A b T 3163l DA 51 BEHESMIE 55 287 SR HEAS T Al A, DALk DA Y
RAEIA N BRI IR B 20 B 1 b el o B F) 42 A FH BE R
2y FEBCRTT T BURF AT DI RXG [ A7 b B (I AT A B8 b R S5, A P IV B
AL DR RF AT SR R et vy G A 7 A R iR R T b AR P A TN
v Dolk™= S AR = B, B ) AR ot “ 507 B2 B
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5.5 £ ZRRAFAHHIIE

ARSI A R R B IS 1) A 7 R B R R RO, BT P R B XU A
WRBIIE LR HEBEA L 57 3 I ABOR SR 7 B H A R sl ™ i
BRI o, BB, BEARERWE) (CF) « Z5[ias 5 A4 [ 9P,
7 Ay, IS ST AN SR N RS A o 4 [ A BE RN U S AR L
I RORRAE . AT AR T

It Iit—1)

CFy = — (5-1)
LD V2T T MU LY SR

X, CRMARBARERMEIG KA, L, i XA 1 B AT B 30,
4 CFy > 0, MRS IZITT AL R G 2 B 1 b AR AW BT, RIZ3h XA AR
WA R RPPZHXAFET ARG

B, WAERWS (LF) « S8R i A E 0, EREEI I,
K B IRIG AR 73 5 B A BN BN UG KR, R HLRAR B B - IO N 322 5) .,
i X ) 57 3 BRI A I KR LF 9

t
Pit, = Pie, T2 (1 + Nyt)

LEj,, )= P, (5—-2)
Hrr, P:tﬂc-l:,%%ﬂ? T EEEY] ER) BAM; N RRBTEEAN D B2

WKE, LFAIE, izt X N RS AN AR, LEAS, MFRR AN BR
i, LF#CR, RORIZIX N RS ETERR, Sz WFeom N EHR S AU .

B2, BARERRS (TF) . &%k B M2 ETS, Keller 1 Yeaplel®
WIBFFTTE, FHBORY BB R B EOR ZER AN BORY U R A #3017 & 4
AR B AR G K TR RAIE , 32 OB B R — RO AR SR L ARl B R e
K, BT AR 1 e i R AT TR R AR B i FE

F ARSI A B 5 AN SR 6 P o 55— B B Sk 245 SR S o v i ] Ay [ o 4
& PR AR O A 7= B R R B 1 1B A R BOSTE 2D TE B% R E K LRE N
1, Frafif. 58 B, & ERms) R B R ENIE, YRR 2
BB ST A T O ™ SR R . IXAEIE T AR SR 2-4.

39



TRUTAE R 2 A S

R 55 FAMRR SR

DL A KA N E 7
» " TN ERRAINA SR ZEEG S HI L
o BA RSN RIHLA AR 56
E3 o Hr e
CF Sq LF Sq TF Sq
O (2 (3 (4 (5 (6)
DEM 0.0952™" 0.5363" 0.2904™" 1.7265™" 0.1421"  1.4800™"
(0.0199) (0.3902) (0.0182) (0.5437) (0.0607) (0.5092)
1.5539™
CF
(0.3876)
1.2911™
LF
(0.6422)
0.3369"
TF
(0.1926)
T 0.1842" -2.2186™" 0.4534™ -1.7005™"  10.3328™"  -1.3551
I% )\
(0.0068) (0.1512) (0.0070) (0.3513) (0.0219) (1.9991)
A2 YES Yes YES Yes YES Yes
i [ AT T
. Yes Yes Yes Yes Yes Yes
[ 5 A
N 2767 2765 2138 2136 2119 2119
R? 0.626 0.376 0.981 0.360 0.986 0.365
(8:3%)
DL PR KPR N E 7
" . TN FIEZENIIRU 7y HORE RS AL
L BEAS L AL A 36
AL Hr A
CF Sq LF Sq TF Sq
P (8 (9 (100 (1D (12>
DEM 0.0141™ 0.1832™ 1.2009" 15356 0.0382™"  0.1925™
(0. 0037) (0.0732) (1.1761) (0.5471) (0.0105) (0.0885)
1.5310"
CF
(0.3866)
0.0067"
LF
(0.0031)
0.3418"
TF
(0.1932)
B 0.1927" -2.1818™ 0.9532" -2.3303""  10.3437""  -1.6032
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(0.0065)  (0.1469)  (0.0663)  (0.2150)  (0.0192)  (2.0052)
2 1) A i Yes Yes Yes Yes Yes Yes
B 1) AR 38 T ]
N Yes Yes Yes Yes Yes Yes
4
N 2767 2765 2138 2136 2119 2119
R2 0.625 0.377 0.783 0.357 0.986 0.364

BEAR, AT S IR S BRI S AHE R A R BT %, R Bootstrap it
AT RNAFAE M RS A VAR 6, S5 RN 7 Flas, kB Bootstrap e 25 R
RIS 7Bl 2-4. R, MOSPEAALAE, 78 LA N RIE3A N 3 I OUE A
BRI BEAS L 57 3 JTRIHOR S A 7 ZER WA A o A R B KT A DA B KR 24
N EFHIREH RIS s 2 8, 100 B L A KA O -5 R 3 Bk 50
A BT RIE TR 57 8 JI B SEAE  BE AU ah AR (R Bk H 11 ok i i B T 4%
AR R AR WA ZRIAE, £ LE N RIEA N E FXEA RS
NN T E R A R AR K, B BRSSO ZE Rl 1 o R A
A HARFRAE S L, M0 AE DL BRRIEIA N L3 FXUE A R a0 57 30 /1 2
st 2R, BREZRANIRZ, BAERR N, HBAMEBRN
g R B R /D o XU A AE DL YRR A D 3 2 B SR AR sl A s 1k
M= dh R E TGO R, B 973 RBR SR A B RS AR T ROR I
IRUNL, Ferb 57 3 1 B ER AN A RN A K T PATE B KA O 32 3 (000
RIS A H 1 Tl ™ b s TG R R, BARBEAS . 558 ) KBRS
FRMANBERAE 7R, (BB AR MEBARGA F RON AU, XV Ky
£ UL BRoRAEIA N £ 3 SR A R B 2, e [ ™ S AR A B AN A I8 [ 5K (R 35
A, FENBIE BB, £RAMEARE RGBT 32 6] T4 5 22
WAV AUAE K, B TEERL, ITASRETE 70 A B AS RN EOR S A2 7 B Al
X b o B R T R
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R 5-6 ARV HIRR MR I A

PLE A KRIEH A E T
A B (1 (2) (3) (4)
AR5 SE BEX [ HAEH
CF 0.0363 0.0237 [0.0046,0.1019] e
LF 0.0512 0.0193 [0.0192,0.0943] B3
TF 0.0351 0.0082 [0.0178,0.0497] e
(8:3%)
. DL 5 R FR A
KE
A R SE BAF X (A A
CF 0.0139 0.0072 [0.0019,0.0290] e
LF 0.0497 0.0015 [0.0275,0.0799] B
TF 0.0260 0.0077 [0.0132,0.0447] e

5.6 EIKMEHED LAETIRN T

T MBS, # e IR ERE (GVC) 40T 75 it M o [ B X4
FRBEBNSE HH 1Tl iR T 7 R 5 . GVC 49 THBRr b, 2T
ol T8 7 I 253 4 20 0 R A BRG0P BR T, T 18 T 4
PR P 4, W 31 B 057 3 9 A A B R 3 B O B AR
Hy, SRR O ToL P SR AT SET LA E 3B, SR E RO B
BN GVC 4 TR ERA2 I (DVAR) {0 O As B 7 1, L
e GVC 4 o7 Ay [ 00005 5 T S0 H 10 Tl R B i o
Ri. GESINF 8 FiR, LRI, FiAEERRE L i R M A T,
HTABOME ST ERE NI, FRM U AT S 5 5 X Sk
GVC 4 T-HRr B4 5 T 4835 6 4 o004 BBl 0 £ 11 ol 5 T 2
Bi. EEBPE T 5.

AT, KRR Koopman 25 VIR 5L SR, SR T 5 54 ol P gl A

Ofit % Koopman £ TATHE 12307 A AR (B8 70 T35, B SCE R,
g 2 BRI WA, IR R
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B R S0 7= S AR EUA 5~ 10%, A8 SCUHEL T 5 BR FE 0= i A 5% A0 10%2 J5 1
GVC 7y L f s St i Rafe riants, MG RIE 8 P, AILURIL Alkrz
Ja 5B ZRT S RAR L, TR A2 B 3E ATk R R AT 5 3R — S HAE K
ZIIFA K. R 5 FRAR AL,

% 5-T YT RN IR A R

PLE N KIER N E S PLEBr KGN E S
&D) 2 (3 4 (5 (6)
A GVCH L. GVCH L.
‘ BERS%IN  BIFR10% \ SRS HIFR10%
DAL N N HuA 54 N N
5 =g SREP . =g AME
B Ei=R:14
DEM 1.5176™" 1.5022" 1.5051 0.1872™ 0.1841™ 0.1832™
(05239)  (0.5245)  (0.5247) | (0.0901)  (0.0903)  (0.0902)
DVAR 0.1033 0.1173 0.1285 0.0479 0.0660 0.0806
(03191)  (0.2560)  (0.2609) | (0.3211)  (0.2557)  (0.2602)
6.9457* 6.4906™ 6.6271™ 1.9104™ 1.4198" 1.5343*"
DFMx><DVAR
(3.0307)  (2.9095)  (2.9942) | (0.8018)  (0.7259)  (0.7782)
B -1.7322" -1.7200™ -1.7193"™ | -1.9065™" -1.9017™" -1.9010™"
I% )\
(02072)  (0.2077)  (0.2078) | (0.1867)  (0.1870)  (0.1870)
0|25 & Yes Yes Yes Yes Yes Yes
P[] [i5] 52 250N Yes Yes Yes Yes Yes Yes
Ik T [ 5 N Yes Yes Yes Yes Yes Yes
N 2119 2138 2138 2119 2138 2138
R2 0.361 0.361 0.361 0.360 0.359 0.359

5.7 KENE

ARESEASSAEIHT TN, Hoe, AEIEF UGBV, SHERK
I AL B U AR b T T o B R ) S 52, I R P L s LA A K
2 H b it o BT 2E 2 A A TR N, L AT YRR3R N 3 3 B XU
IR AR 3 EE DU B KA 3 O 3 3 A9 OO P R s A8 25 RE A 2 H 11 oMb i Jot
B . Rl R OE . BBk E A IR . SRR 2008
FEREHL IS 2 MR AR S, JFAEZE R T SR D8 R AN I AL B 5 N AR TR
OUNBIRERAL . IR, ARFEHEAT 1 R Uk IR a6, A A Bon XU P Bk 51
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H T M i S R ) R T A DX R PR AT P i e i, BRI, DA KA
I 5 RO A BBk Al A g 2R # th DCONTRE 3¢ 25 B 80 v R T Tl it S T
N FE K 11 AT B AR 0 0 32 3 (R U PR IS AR U0t 2R A b X RIS 5 B
AR AR EE 1 ™ ot B BT B TR SR o K, AN BN TR AR RSN . D7 B
BN LA R BORBER P BNHEAT T iR A N g, JFRH] Bootstrap X /RN ik
TR TER SR S5 R, A, 5B JIRIEOR S A B A RN 8%, H
£ UL Y RAEIA N £ 3 BRI 2R BEAS L 55 8 /) AR S8 2487 B sl
Ry 9 22 B KT AE DL bR AR O 3 3 IO XU P R SR 2T ) oA 2R 3 R
PRI SN A, 573 I BRI T R B ERK, BEARBORZE RN
NI R EU DN o Ba, AT TN, o Rk E B AT T
VAR A8, A B EE Py T B OO PR BB (14t 1 b i o B R R e, 4Bk
B3 VR RN B 52, 53 0 50 oin " 87 5 v [ P s A B9 109% ) [l 41

PR AUR, RTTRONVAR IR

44



TRUTAE R 2 A S

£ 6E MRELSBREN

6.1 AIRZEL

FE A [E TV 1 5R S E T R R 1) 4 5T i DA S A R T8 2T 0 1) [
PWANE R R, IR EAE R b Fe B 8 [ Py [ B A 117 3% R 5
VRBESNANL, $ETEREANER G, MLAAER “Aha B G R R B W48 &
JEAE SR 1 ) P9 L B UG R B ES), THWT [ P A28 5 T 35 10 28 A o 61 ST B B Al
T BRI X R REREAE B RRE O R R TR, A BT R E
P TVBRE" R “5E G 5RIE” Bk B xR

AR SCAEFARAL 2 A FOBIE T2 B AL SRt 1, BT 2000-2013 4+ [ Tl Al —
VR VBRI UL BCHCE , R igyind A = B ORAEEA [ P9 [ B UG PRI 4
72 b T TSR ORE , AR AR P B 3R R AN A A BRANME B 4 LAEIX —id F2
K3 A SR S RN BEAT T SRS BT e TR SR, [ A PR XUE A R S
Xof HE YT it o o T 27 A Y 2 ) AR TR O, HL DA R AE 3 9 32 3 BOOUE A
R L DU bR R AEER 32 3 ISR PRI Bl 2B R A2 gk HH 1 ol ™ i o
T X RG IR T 2B, RN AL T SR o
S5 T P ] I UG A B st H 11 oMb o 5 P S0 A7 DX 3 S o P 7 i S
JRE, BARTIE, LA P RIGER N = S i XUE PRI SR R 2 5t X AR 5
552 v P T ™ ot J e G RO B, i DA R R AT A Ay = 3 R U A B B A
T 2 0 0t DX AR & B A HE 0 b S R BT O R . R =, A
KH Bootstrap X1/ AT RRABVEART LS 5 R L, TR B E SR RS
LR, HAEDUE P RIEFR N 3 R T BEAR
55 8] JJ R AR S P BN 1 P A R A T DL B KA A A 5 R 0L
IR T I A R R PR U SR B a s, 5530 Jj EE R s A
REIRK, GEARMBARER RSN T RZER N ZE0, P BR UG BE)
R H o™ it 5 B T G AR e, R EROME S LR RS IR, 430 A Boin L
R 5 E N JE RS 5% 10% I [ A= S AiG , T RRSAR IR B
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6.2 BUIEREWL

T FIRT s, RSB T B SR

B, R A R R R I P E BRUE R, A8 R O Tl
7 it BB ) T BT o W 1 U0 0 AR 207 237 4 8 L A e LA 3l
S RHET O T SRR TR, LA P KA PR A XU B I 3l 4 K
RS K, R, A 78 20 I FE I A KM T 320 D0 5 ety -, () 2 2 J
DAFE P KA ER 3 P EOOEIR BB B0, S h MRS, 5 % IO A
R AT FUBTRIE B A KPR FR b, R R I A ol & ot 10 Tl i o
(I THBSSE o [RIST, b B2 R 9 A0 [ B A R ) Je 78 400 R R 8
DRI R, A E A KIEER, T N RIERR, T E bR 1%, HRE
BR3e 71

55, WAL R P BRI G, 7o R A R
RTINS AT 45 SR iS5 I R S = B
EVENTE [ P [ G5 OUEFR BE D (T H 1 Dl 5 B T O AR e R T Ak
Ri, (HEATRA. Hh I SEABEETHREAEE, SR, ey
G B E ek =, R, SR FIE T B A T B O, T e
TS I, TR SRR [ A ORISR TR ) T A R
[, HhJTEURF T BT A RN, B T SR MAER U LA E KL
gh, TS RAERER TR TR AR, SERE AR, N
ST BRSO 2 L, (R0E Tk VAR T R

5=, DRI S R 0T A AN X A AMIEFRBEShIBR, B 1 e R AR T
77 o SRR 2T 5 SR, R A R OB AR IB6 3l A ) X AR [ 7
FRY EE 07 R T A A S 3 2 S5 [ A [ o SO B B 30 250 7 ) %47 52t
XA 7 R A S DR 2SR, X % 5 X AR A B A o ) 1 ol =
FY S T2 5 O TS, R0t 2 B 7 9 I ST T R At 5 1 2 35 A A L X Y
AMIEERIBE BB AR T TP S B 75, 4T3 “ 30— 7 (6 Ak 7
b [FIRRF Hh A A ) I ZEL R R R R AR, L e i
PR ik Y S MIEFR BB o T P P BB X, BEARHE SR VU BT AN BS 1 4
KNERF R B E AT, RIF RN, B8R R R R
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AR A o [RIIN, A0 i AR A 10 ™ ot o S R 4% T A KA A 0 G (1 i i
YRR, R A SRR 0 RE, 2P 3R iy i B 2 b ) Y 1 35
AR IR PEME PRTE S 77, Xt TR & B BARA 2 Dok i, BIZ4ks k1% 3K
AR A S, B wh A A, AT e [ B i3 i i 5a 5 77, e db A%
S AL i R HE T

SV, AT M S BETT B B A B e A R, TE O A e e A
FR R TR . N GVC 73 THUAL T N KA, GVC 7y LA
IS T2 1 i [ Py [ PR XUIE PR 0S H  Tolk ™ i BT T R R, B,
FETNERAG S 5 A SR I R v, AN B ] P v 28 7 B3 Il R 4% ) T 3 B
APV EERIRERE, LRGSR ZES], FTE T EIHr &, BE sk, Bk
AL P R, R R AR A B RIS R TR, T80 A v A
BRI ANTREL L, A BT ik GVC 7> LA i ikim i€, BhiZi GVC
T, AR R Y T i R R T . BeAh, B R I A Ak
AP BRI T I B L2 AL R ) “ R, DU N R SR Ov 2 51 B IE Ah e
i 2B 7 B RN 1 T ORIE , LA 55 ] P ] B 00O A6t 1 Al i Jo o (R 32 T
e
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