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EERE T, BRI R A B T 5 5 S 5 SR P AR KR . 1 SR
1999-2008 4E ML P ZAN R 5 57 5 R, #HT SR IR MBI I8, iR 2 1E
BRI (EOWD) X BRTE i B TV 2648 5 5 e A [ K 788 o 572 50 K IR S M kAT 7
SHEAHT o SRR, KB R i B I A8 S 002 B2 5 6 . ) R~
St (H R M IR E RO R I e R IR B2

[REEA] WoniixwE PR TS LR SITC 4%

— 3l 5
H 1999 4F 1 H 1 HEKITHE L FF7E 2002 4 1E 3Bk ATl S AR, A5 %01 BRER T IX B4
A Gy RN WS, 28 E PR AR R 2R RIE NGB E EZR R 58— my K 7K

AR IR LR E SRR ST E (BRSO I R R RS RS — 2 52 T AL A )
(07GJB016) JELMfF 7Ll iR, LT #Zs 085 Z1iRGH LAEWH (KK R 5 1R 5 o RK R 5 S5 M DAL A 50 )

B B AR
2 P TCRE R B, AR SR B o KR 5 2 4R B R 5 R T X R 2 AL R
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TCX BB S E A 575K, BRI S A, 2011 E4% itk L4 oA i KR 2 kA
[Ff 2005 4F 7 A iR E S0 7 AN RMICERTERMLE], FF DA — AT 3 5 e iR BUR SO 2
M “—ET0em 7, ROTHONAUR T2 78RR — KRE TR M. WG 5 R LR AL 2l it
A 320 S50 X6 K32 57 ) e e KT R o i 5 W A8 A P A LRSI

b XU R G A, B 5 BERE IR B H 25 9, BRI AL 5 00 BE 57 5 AR 8 SUAR
Wrdh sk o EARH EDRTRR H O MARIZ . IRES = S L R s R o U, 5 R0 B, 3
LU TR 5 R E, R E) RS RS, sl T i Z e Er=, bF a2k
BB 1 A o o

W S H AN RR TG X R 5 R 5« TR AIGDP I ZE R, 45 &bt [ B 52 5 b v v
fhr 3 (SITC) Sk Ml fir, SIS0 SRS /0 47 1999 2 2008 4K (7] ¥k 7t i A B il
ZRE BN AL 5 Ty G5 AR AR AN [RI RS 7 i R R A A R e, el gt — 2B 583 N R MVE &R TE
FHLAE, SN R Ve i, B m 2R SR X0 57 5 W1 A A, st KR o B )
S BA —EREME.

= ERSMARITK

AL 515 5 R 5 2 M8 &2 — B2 MR A E B2 5O N A B R
BLELT S B0, 3T A A A A A AR S AR A, (E S VR Y AN A R S IV
FA B 15 52 1 5SS AT AT 2

S 3 SR ) S 0 34 A B — M 38 1 4 AT v R I AR R L R SRR e A R AR
X SR G IR . Ty BOR-8hN 2 (ML) AR B M A W] 403 B3 5 ~ 11 T 1) 2 A A 1%
[t 7R [ AR T 3 S P AR E T A I R e AR T 1% S5 AR AN
(Lausen-Metzler effect) 7EMLZ&AFIE Al ik ZE25 FE [ Py A8 P 0 AB 38 Iin i Sk a2k 1 38 i i i
FE; WA{AR% 214 (Harberger Condition) A ATE M A X T 52 5 RS T e IS B T 52 5 1k
P B Bt A . “IHZR AN (0 Curve Effect)” B2 pB 1% M A AN ROS:, 0)%
JE KIS B LINGE, miElkSs (2011) @it 1999-2008 4 fa) Kk 57 5 2= i K 4 it VAR
R, LA I W PR A Sy 1] “ IR 8 AR B3 O,

TR ARIRBRAG T B T BN 28 58 A3 S Lo A VB e AR i B IR | T2 A 3 g
PE IR /N e TR 2 R A% 8 1) 2 LG8 5 52 T, 2 31 i T o A i 1 15 R0 B T B0 54 S it 5 2R
(I8 (Rudiger Dornbush,Paul Krugman,Baldwin,Dixitetal) °. EERVL. 44tk (2007) A
Do L H R A A VSRR AR AN SE A, AR R AR R 2 7, 2 AT R
ACPREMEER T, 25 A (2008) A i 50t 1 i R P A A (S 5 e Bk 7

¥ SITC (Standard International Trade Classification) &Ik £ [E £ 5 - 2 B E 23 78 1950 4F 4 H ¥ I bR 5 5 b
HERT A2, H A2 R B UM R R S SRR R, o R e R o) 10 28 63 . 223 4.
786 NI4T 1924 ANITH o ASCR AN 2006 455 MU IRIZIT ¥ SITC 73 3briE

4 B HOR-EA % (Marshall-Lener Condition) S2EFXFHEANE K (BREEMIE T 4 H0EE 5 5
W EX A T HERMAEHAE S S O E N (BIXAN) T35 F RN BT 1,
FEBR TXRF A0 T3 FR 02 A8 A B b 51 A ) 2 0 b 0 e it 7 T PAY T i 2 A A T K A 50 5 AR 1 7 it B
Sy BRI, SRR R B iR -$ah 2% A

5 g, ML TR AET VAR BB TR &) J IR i SiE i AP S 2 THE I, 2011 4F
%2 .

6 Dombusch Rudiger. Exchange Rate and Price. American Economic Review, No 77.1987.

TEEERVE, b AR T A8 a7 it AR A AR A 22 0%, 2007 4E55 2 4.
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M RBE M, ISR MER n£ S B0 1977 i AN KT T R S

BRI RN BT 52 5 oG ROR A 5, i B AR A B & TR RN 45 SR 4% 5
Giovanni Dell’s Ariccia (1998) >R FH 55 J/J A5 A4 A1 P8 BR B 5% (1) AR H 45 e 1 T3 A0 5 304
R o2 AR B EAAK KR Y, Chit et al (2008) i K 25 4F M ZEEEHER 4 T RV 5
ANBE K5 13 A Tl Ak 5 Sz Bril S shnd 10 fsem, g RRemssie . el

(1991). MEEHE. BRigm (2002). B/K4E (2005). FHE5E (2008) FzfLfi (20100 %
R 7 52 I AR B N, TN s, VOt Y M T (B R R
(2003). FIrIHT (2005) A2y (20050 A5 NN P B el 51 o itk e, ANRmsk

Bl R 5 v [ 52 5 2 IR K e 2R 12

KT IC R A [F R 5 52 5 520, Michel Fouquin et al (2001) 347 1 BKIT i
S TCIZR BN T A [ AP s ot 52 5 PRI BBURKEE, I\ R A 28 FERHI 26 2 e 52 5 1 A B
SE[KZ . Christian Broda and John Romalis (2004) ¥ 1970-1997 SEHHEARTE 7 5 75 F A
IIHT T I AR AR A= 5 R G RS IR, A R 22 S AR K BT 7= it 52 V1 28 38 By s 1
/J\ 130

B DA EZRARTT LA Y, AR 7 32 A0 36 eI Z AR B 0 S Ak B 5 P45 AN [R) 2
R G WIsER, T B RRRR AN R B AR AR, U 57 5 KRG 45 55 R Rt CRLRERR I 4
flfe e T HAIFRERFSF) 18 B AN A% % 0 L8 2 AW hn, A 78 BRI R AR 6 R 5 &)
(ISR 7T H 28 B AL B, SN 7 B “ St h 7 28 M, SR [ B 52 5 AR v 7
32 (SITC), @A M RNR ZE A IERE Y, WS BRAS [ RP 2 pi i 52 20 IRV 2R i, DA
WA A 53 BT 1999-2008 4[] BR TG 28 % 2% T XA A [ 288 71 7 g 11 R0 HA 1 A s
It LA ARG 38w RR S it 57 2 Y S 5 2 7 s . S BOUR - g %A

= HRRESESRENEE
(—) LR

NT PRI RA T 45 R AT SV, W SCR A M 1999 AERRIGHEA: Lok 2 2008 4 H
FRR TG DXV 20 57 G 1) 2 P it DA IR A i, 7E IR IE], BROG b N IR T 38 K 22 250 ]
BT FHE (1999 % 2001 4 (A RK G2 R IIE MR AED . 2009 24 T2 2 4al fa il
A I G 25 faLagma , BRG SN IR T RIRIZ AR, X0 5 5t IR KR B 248, X8 T4
R FE WAL S0 0 5 BE ORI R RE J1 0 ANE, 0 2009 28 4 XU A 57 5 AL 2R 54
BB AE N SCSZIE T Rt

AR SR EIBR 57 55 b B2 0 0 FARHE(SITC), SR G &5 #4r v 0 31 9 2%, 1X 10 K
N BT B 5 FIE S (SITC 0), okl MHEL (SITC 1), BREHRAMOAEE

8 AR AR BRIC AR B 7 i I Y AN A RS M BTE AL 2R, 2008 4R 2 .
9 Giovanni Dell’s Ariccia. Exchange Rate Fluctuations and Trade Flows :Evidence from the European

Union. Working paper of IMF WP/98/107. August, 1998.

10 Chit, Myint Moe, Rizov, Marian and Willenbockel. Exchange Rate Volatility and Exports: New
Empirical Evidence from the Emerging East Asian Economies. Working paper of MPRA. March, 2008.
11 ZZALARARE O T SR R A I A BF S BUA 181, 2010 428 6 .

1275 [yl SR 5 N B T SR S g Aot R A5 . 1994-2003. 283 WF 7, 2005 455 5 1
13Christian Broda and John Romalis. Identifying the Relationship Between Trade and Exchange Rate
Volatility. Working paper of NBER. Febuary, 2004.

14 Bahmani-oskooee 1 Goswami 7£ 2003 $& th 75 LAAR & 4l /- T iC 28 B 30 51 2y s i, Y28 SRR
FAJ T ot 2 AV BV R /N R Tt T 5, AT PE B AR E SR 3 R TV AR A, I A BH IR R AFAE o

JEE I 233 5 803 =, L, 200041 HLIE /M8 H.: 0086-21-63276919
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FEOEL(SITC 2), B YRRk T A %5 kL (SITC 3) , i, Jig i (SITC 4) #1J&
TN ] b A A B S O i (STTC_5) 5 3% Rk o R )il e (STTC_6) » HLIR i ik
2% (SITC_7), Z=mith| i (SITC_8) , AR5 i (SITC_9) o 0 3¢% 0-8 ZE/= M faj H 7  —28K,
0-4 RERRYIHF= M, 5 M 7 FEVAREERF N, 6 Al 8 KRB EMF=M, 9 K
i RO B AR /N U 2R AN T

Hh ] 55 /G X RGO 5E G s SRR T RRER G v R B 7 s (EUROSTAT) F 7 %
RPN R AR S 80 . BROT o N R TR BRI E, R B PRt m iS4 4500t
s P AR oG S N R 4 SCIE R HE, FELL 2000 A A 58 T H B0 3 19 S s 2026

TN 4 e e
12
10 //V,A— £ ———o
8 %
6 —— Byt A
4 Eﬁi%
bz
2
0

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
4

Bl 1 1999-2008 4FERRyG bt A\ R i R AR {bjtash

ORLR IR AR [ BR 0% 4 e 2 AR G B P 25 B In BT 34 5 47 BV 2P 24, A 2000 47 A2 38

THE P I SEBR A R R
(Z) HRIE

V& S HIIC 2R B0 57 ) e i 5 A 5 M AR TR ) A A 5 5 AR-ME K RS, (Lausen-Metzler
effects), 7E5 &I RANLXTBEH O 57 S e i FIR, 25 @R WNR &, B GDP 48
itk e s . — BBk DK IM 2 A E EH Y DGDP . i H R A B,
Bl P s i A Py A4 SOIE 2 ER S 2 1k 4L: IM = f(DGDP, B, Py, ER) : Tiiitt 1 EX
MEER R Dtk E i 7k k% EX = f(FGDP, P, , P;,ER) , 4 FGDP, P, , P: %
TR A A B E RN PR A Py« SR ARk RS AN A P 16

BE pp = Py = P;Py, =P. =P (P, P RIRRAE. | OKEE BT KT,
M sEfrA Hul % REER = ERx (P / P*) B, DXGL 5R 5 7 FERI AT fai Ak oA R

X,=f ( fgdp, dgdp, reer) (1)

M,=f ( fgdp, dgdp, reer) (2)

ForpX, b BN BRI X R H L, M, R DGR G XA ™ b &, fgdp
BRI IX [E GDP{E, dgdp N EGDP{E, REERA BRI MK IC bt A\ B M SE g S0 2% .

7E (1) A (2) pgFeat b, B #ad 7 A B XS RO X B D ATEE O RIEEES (3a;4a)

SRR 5 B T VE R S 28 5 B8 A Y S

163 B GE . SEER. 0 A0 AN R gt B B 2R 0 S ORI 4t 2008 44 7 1.,
B 233 5 803 =, iR, 200041 HLE/fEE . 0086-21-63276919
Mk www. sies—cn. org HFHELE: mail@sies—cn. org
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AR ZZEITETTHE (3b;4b) 5 43 BT BRI St N B T ZR B0 T AN [F) b 27 it b L 1 RS AN
A
InX,, =a+ BINFGDP, +7InDGDP, +7INREER, +¢, (3a)

n n n
InX,, =a+> @,AINX, , +> BAINFGDP_, +> »,AInDGDP,_,
k=1 k=1 k=1

+> 7 AINREER,, +5,In X, , + &, InFGDP,, (3b)

k=1

+3,INDGDP,_, + 5, INREER, , + 1,

T AR AP L RSN B3GR 5 o A = i F SR I BG K, [RLE mT DA (3a)
B RFSAIE, y IR DS « B TN B 5 MG 5 N B iV 80t 77 i D252
0, B A P VSR o oA R T L RER A ) U (R DRI T A 7 5
NIE.

INM,, = &+ InFGDP, +y In DGDP, +77InREER, + ¢, (4a)

InM,, =a+> @ AINM,,_, +> BAINFGDP_, +> » AlnDGDP,_,
k=1 k=1 k=1

+> mAINREER_, +6,InM;,, + 5, InFGDP, (4b)

k=1

+3,INDGDP_, + 6, INREER,_, + 4,

S T A D PR -0 3R Ok AL 8 SR M, BT LRI (4e)
oy BRI, B IITE OB . 7 SR T AR T ST A I 0 7= it 1 R0
U, BT P2 T e, TR T Rk A LT, DT AT 7554
.

N R TR TR S0 (8 MK ISR 2 1722 B T S S A3 172 o
YL AR AR T L 8[|+, > 1. 00T /R Bk PR, A T
8 5 S R

M SEiER

A8 G TR 1) 51 O L H 9, ZEBT A2 B, 275 BT o ) 2 B
BT RAER e, TR, T — b Wl A 75 HBE S R A, LLBERMAT Johansen
PR 7V e -G X 575 0K SN 330, I8 PR R 25 16 TERE CBOW) S g
IHE S BRA K0  4 IR KL AT 5 .

(—) RIS

AT YT B 5 STTCO-8 K257 okt TR LI A (LK 316 2, 76 4 oft B AR T
Xt 157 5 0 S 40F B8R 2 6 4% 2K Wt T [ R 81 47 ADF C Augment
Dickey-Fuller) HfTiRRLY, %8BI HHI FURHAE RIS A Tl 34 R ER U i —
RO RIS KT ADF KB h S BRI T AIC (Akaike) {3 EENIA SC
(Schwartz) HEMIHEN, EIFERIING JEBIRTRL P ATC (% SC LRI M1 H% e
% LnIM, LnEX , LnFGDP, LnDGDP, LNREER /2 4E TR S 41l 3 %A By — B 240 F
SR 1.

BUREER 233 5 803 %, FiE, 200041 HLE/fEE . 0086-21-63276919
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# 1 ADF s R

A el | ADF{H | 5%l 5t A B | ADFAH | 5%l 7
C, T, K> B Cc, T, K) 5

D(INREER) | (0, 0, 1) | -4.248 -1.949
D(InFGDP) | (0, 0, 1) | -3.423 -1.621 D(InDGDP) | (0, 0, 1) | -5.264 | -1.621
D(LnEXo) 0, 0, 1) | —4.505% | -3.535 D(LnIMy) (0, 0, 1) | -3.915% | -3.547
D(LnEX,) (0, 0, 2) | -5.476% | -3.539 D(LnIMy) (0, 0, 1) | —3.942% | -3.542
D(LnEX») (0, 0, 0) | -5.563% | -3.531 D(LnIM,) (0, 0, 1) | -3.661% | -3.539
D(LnEXg) (0, 0, 3) | —4.084% | -3.543 D(LnIMj) (0, 0, 2) | -3.914 | -3.542
D(LnEX,) 0, 0, 1) | -6.110% | -3.535 D(LnIM,) 0, 0, 1) | -4.520 | -3.539
D(LnEXGs) (0, 0, 4) | 2.151% | -3.547 D(LnIMs) (0, 0, 2) | —6.577% | —3.535
D(LNEXe) 0, 0, 1) | —4.751% | -3.535 D(LnIM) (0, 0, 1) | —4.674% | -3.539
D(LnEX5) (0, 0, 1) | —4.7235% | -3.533 D(LnIMy) (0, 0, 1) | —5.806% | —3.535
D(LnEXGs) (0, 0, 1) | -5.663*% | -3.535 D(LnIMg) (0, 0, 1) | —6.498% | -3.535

E (DD O BRBEM—NESFI; (2 v to k 4FHFr ADF KSR R b (3 BOm . B ] e 34
TR G L. *FR e 5% K F _F R4 A L % .

THEZE FRATEIAT — B ADF ASSGHT 5% /K40 48 A AR RS 56, 18 B A R WG X gt
158 55 U 45 B 8] 2 B3I 7E. 5% 1) S 3 /K F Ll g — B s e 4, [T, FRATTmT Lhgk— 2P
X IR LEAS B[] 2 A7 AL W OC R AT o

() HERR

IR R, RAESA BRI T 5 B &2 AR, (2 a0 51X Lemt (] 77 51) 2 [
BIE, BT RLA A e AT S R SN R TR Fp ] [ P AR 7 AR AT RR G X AR 2 A S [
FEHGEAT R REAG G, DAIGE & A E KM E R, BT HFEMEZ LB, MR
Johansen A 3EHUAR LI E-G P2008. BB SE R, 78 %I EEAKE T, HEX
TRIGIX Y SITCO-8 FLJLEHE () MR b 5 SEPRA R S h [ (BRotX)D SEBR GDP $414F
TEKIATI G R, brdE LS P PRI AT 30 45 R L R 3 2,

2 FRENFER T X Bk H 5 S SR R Bl R A 56

P o TP T R Fi e gt TP T A
T % EZER | INEXo=-0.677INREER+5.772InNFGDP-78.221 | InIMo=-1.408InREER+0.558InDGDP-4.996
FH 35 30 (0.023) (0.061) (0.070) (0.031)
RS INEx;=-0.636INREER+3.063INFGDP-41.928 | InIM;=0.463InREER+1.418InDGDP-19.648

(0.045) (0.118) (0.078) (0.043)
WREHR ST & | INExp=-1.151INREER+4.007InFGDP-53.36 INIM,=1.417InREER+1.743InDGDP-19.524
PR Uk (0.148) (0.397) (0.358) (0.179)
L. a7 | INExa= -0.938INREER+0.344INFGDP-23.98 | InIM,=0.856InREER+1.212InDGDP-17.145
WK e 5k (0.215) (0.033) (0.374) (0.109)
Z7. HYIHE % | INEx,=-0.756INREER+11.128InFGDP-161.081 | InIM,=1.454InREER+0.885InDGDP-11.207
i (0.146) (0.463) (0.499) (0.195)
L% @ % %7 | INExs=-1.342INREER+5.209INFGDP-70.629 | InIMs=0.661InREER+1.261InDGDP-16.275
5 (0.022) (0.064) (0.168) (0.110)
B2 i 1% | INExe=-0.984INREER+9.518INFGDP-131.876 | InIM,=-1.698InREER+0.9141InDGDP-13.048
4 7 (0.081) (0.197) (0.090) (0.066)

JEGRES 233 5 803 =, ¥, 200041
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FHoAhildn
WM A2k % | INEx;=-2.575InREER+6.752InFGDP-93.541 InIM,=1.843InREER+1.028InDGDP-13.490
(0.088) (0.326) (0.213) (0.083)
A T 1) INExg=-1.362InREER+4.969InFGDP-64.946 InIMg=-1.565InNREER+1.038InDGDP-15.405
(0.041) (0.112) (0.385) (0.163)
e AR TS BT RAMEE .
T 2 R R (D fEH R 9 KM, H EVEERME K 12 SITCT 2R
B IE AL 7 i, 2. 575, IX LRI AR o g Y e & LA KPR P o T HH T3R5
PEf/INEI S SITCL UKL B M7 8, N-0. 636, JEK AT BEAE THIZ " ih 22 IR SR,
N R TR RCIZ A A GRS R DE RS . (2) H SO SPEBR I P RRE . T T
RIGURE= f AT 1, Ul B R ™ o6t BR T X H 152 BT X ) 75 A B2 iR oK. (3)
76 SITC 1) 9 K=, 28 0. 6. 8 st /= ML Rt B %, HLR TR T
FRE L GG 3 1 5] SR SR IG i SR 2 R i 12 S TA) N B ok K e I AR 6T 2k 1R 4 A
o AW O —8E, 3O K SITCT 25, /MR SITCL 2K (4) HE Offo N s
WK, B IRIE 2O £ B etk g2 AR K . (5) SITCO-8 Rk B7 5 i 2 3 14
ANHEZ AR T 1, DEUR- 985 AR 25 287 M3 RT, X R BN R xS BR o I 4B 44 45
TR R T X 1) R 2 B B s
(=) BEBIEER
& Granger 3, 7EHMEKGIC A IEAE b 2 P AR S () (1R BB, DIF R AR &
F] (RSN A AT . 3 3 45t T AL 28 IR i iR ZE U IE RN & A 8 — P 22 0 i J5
THLE N )R 2218 AR
% 3 EXFRR X BE H O R BAPE R 2B IR AR
P | AINEX_,| AINFGDP, | AINREER,,| EC,, | AINEX,,| AINFGDP| AINREER, EC,,
S11C 0 0.215 0.106 0. 296 -0. 258 0. 249 0. 380 0. 139 -0. 898
B [1.21] [1.131] [0.72] [-1.74] | [1.791] | [1.612] [0. 163] [-4.51]
— 0. 233 0.175 -0.223 -0. 38 -0.202 | -0.258 -0. 167 -0. 447%
- [1.08] [1.406] [-0. 44] [-1.93] | [-1.27] | [-1.01] [-0. 16] [-2.23]
S1TC 2 0. 305 0.116 -0.191 -0. 29% 0.20 -0. 131 -0. 543 -0. 319%
- [1.62] [1.031] [-0. 39] [-2.18] | [1.27] | [-0.82] [-0. 78] [-2. 59
S11C 3 0. 141 -0.179 1. 105 -0. 57% 0. 001 -0.038 0. 081 -0.079
- [0. 84] [-0. 66] [0.92] [-3.56] | [0.01] | [-0.44] [0.21] [-0. 78]
_— -0. 192 -0. 209 -0.916 -0. 46% 0.193 -0. 182 0.19 -0. 201
- [-1.05] [-0. 58] [-0.57] [-2.31] | [1.15] | [-1.69] [0. 43] [-1.64]
SITC 5 0. 381 0.014 0. 375 -0.18 0.198 -0. 17 0. 602 -0.076
B [1.21] [0.12] (0. 70] [-0. 08] [0.87] [-1. 28] [1.24] [-0. 49]
S11C 6 0. 522 -0.025 0. 022 -0. 31 0. 038 -0. 24 0.076 -0. 048
- [3.59] [-0. 30] (0. 06] [-2.59] | [0.21] | [-1.81] (0. 13] [-0. 38]
S1TC 7 0.193 0. 105 0. 665 -0. 02 0. 247 0. 380 0.139 -0. 898
- [0. 89] (0. 64] [1.41] [-0.11] | [1.79] [1.61] (0. 16] [-4.51]
SITC 8 -0. 482 0. 294 -0. 452 -0. 63% -0. 20 -0. 25 -0. 167 -0. 447%

17 [ 180N t Gitl, = Fn(E 5%k FR2%, «#£RE 10%K P LE%,
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‘ [-1.89] ‘ [2. 35] ‘ [-0. 87] ‘ [-2. 60] | [-1. 26] ‘ [-1.01] | [-0. 16] ‘ [-2. 23]

% 3 AT LUE H, 7ERTE RZBIERE A, BTG I St B ) A0 AV 26 i stk R 4L
A Re il I B KPR S, UEBATE R ARG SN R V2R (AR A B AR 5SS il
FA A . AR B, T3R5 A0 % 2508 it O A se AN B3 . A &R =S
TR (158 22 T R 250 S 2 SR e, 3R I R X I G X % I ot (140 HE 138 P PR A R 43
FMEIE, H RS RsAaT LL A 3 SE.

T ARG EBKEBR

(—) ARG R

BT HIHE A A7 B R B B — A EN T — AN I B, B R IR 1 48— i 4 i
TR EE R 5 oK o Ge— B il b B —BR G X 5 5 RHE 2 AR B I BT AR, BR
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