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Research on the Calculation of Macroscopic Income Distribution Structure
in China and Its Impact on Economic Growth: Empirical Study Based on

Long Series Data since the Founding of PRC
Xiong Xiaolin LiTuo YuMan

Abstract: This paper uses financial flow statements, household income and expenditure survey data,
fiscal data to systematically calculate China’s macro income distribution structure since 1952 using the
fitting method. Based on this, it deeply analyzes the development and changes of China’s macro income
distribution structure since the establishment of the People’s Republic of China. With the main indicators of
the share of household sector income and the proportion of labor remuneration, it analyzes the differences
between China’s macro income distribution structure and that of developed economies. Based on data
measurement and analysis, a multiple linear regression model and a rolling regression model are

constructed using time series data from 1953 to 2022 to empirically test the impact of income distribution
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related indicators on consumption and economic growth. The research results show that: Firstly, since the
founding of the People’s Republic of China, the overall income share of the household sector in China has
shown a fluctuating downward trend, and gradually rebounds after the 2008 international financial crisis.
The average income share of the household sector is about 20 percentage points higher than the proportion
of labor remuneration to GDP. Secondly, compared with other economies such as Europe, America and
Japan during the same period, it is shown that the income share of China’s household sector is about 20
percentage points lower, and compared to similar development stages, it is about 10 percentage points lower.
This is greater than the gap in the proportion of labor remuneration between China and developed
economies, indicating that the income share of China’s household sector is relatively low and it has a
relationship with the insufficient regulatory effect of redistribution. Thirdly, empirical research shows that
investment, consumption, and export are all important driving forces for China’s economic growth.
Increasing the household sector income share has a greater effect on promoting consumption than inhibiting
capital formation, thus significantly driving economic growth. However, increasing the household sector
income share has weakening marginal effect.

Key words: Macro Income Distribution; Resident Consumption; Capital Formation; Rolling

Regression; Economic Growth
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B, AR BT TR B B E70%~80% 5 47, KT RIX 4 5r R 10 E 4 5 DL

i B Hr el IS A5, FREE P TR B L0 KT LR ARAR, 4RI T RIS &
20N B 7 A BZERAEAEY ORI W RE: Ry, JREE P TN B R THE R B, 5 RIK
ST ARBLR R B BEAH LU AT AT BEAR 10N 20 2 DA B

WAL, S0 Bl LRI RR 7 X EURF #8 1 1 U B S5 BN 300, 38 IR 308 1) WSO 7 B0 5 A A5 72
11%~15%/ 4, BRICIX WAE10%~14% /4, ~FRIZEEACNI2D A0 sk b, B S KIEL TR
EE, FREBUFET TSR B BOE 2, 72 5 2 T 3RAE P 1T o5 e AT A 36 1] 7 B = o

2. 57 S HR M o B 1 L B LA

AR /N 2 S R 20 B U AR R R 1) 55 B RO X AT TR . S EMI SRS DR AR e M
A, S£E. BITXANEGDPIE F HIRE “578) M7 XS & SEbr oy @ mkm” , Hz=
FAE TR E 57 3 R B AL E 055 2RI, T KR B 5K e SR AN B 4 A B R
N ANV ZF R o XTI 22 S (1 R B A OGS RS A AL, i EAERGEAR (20090 FI
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HEERER, AR PRI 33 40 5 205 55 30 38 0 & GDPR EL B3 = T 6.4 H 4 2L, Xl
KA A (2022) FIIELES RN Y4510 H 73 s, HEL2004—20074F (FhE G HHELED) HEHEE
54 ) 2235731 2 B0 R AR DS B AR A RE I (R B R AR T XHRE AN IR 5 EARFD, H
ZEFENSNE e BIRE, MO RIS LT, BN TR\ 57 3 3 4R 2 4 e
TR 57 S F AN o5 LS E A mL NI SOR R E 1) 55 B R S Ee R — i S AN E R, BN
BR3E e AR ARABL AR BRI AT XL, S5 R4 FTR o

60 60
(%) —RE - FE ---BOonX (%) =
A ES ||
HE ¢ BRITIX e £[H %
sMd 0
| VN
]
L)
50 |
‘ *
0’0
A‘AA é
asla, * Faa . *
— A
44 + “‘A oW M‘A‘
A
A
ol N .

40 "
2T 55 60 65 7.0 7.5 80 85 9.0 9.5 10.0 10.5 11.0
_______________ SIS AYIGDP3 #

El4 FEZFEFSEHEREMSEE

A B FETEAXT LG, TR 57 3 4R o5 AR T2 B ARG X . 20004 LAk, 3R 57 20 5 4
e CRSCNET R IR F3ME 943%, R TEE. BRTX 11, SPNE S 5. WBLiEH
B, FEFERTC XA N IR G GRS B8 R b7 b fe e, HhSEE ke 3 2. BRM
B Ama AR A5, PRI SE 57 3 4R o5 AR T RO IX S~6 N E 7 s BEE ST RHIE B,
B E 57 B 5 LB AL T R B, 20224E 195245 B T 21540 F 45 r, {H2008F LR HEL T
—ERIFt, 20224 Hh20084EHE i T3 EH A i A . WA AR BRI B LR, FRE S RGGE RS
LT RPN, B AR R A R B A, (R SR R ek I B M i i Ak, FRE
IEBIBR AL B K B, 57 ) 4 5 L SHIA 2148% A A7, RIS KRG X FEA A M EIK T
EESNEHS RS

[FIRTHEE R, IR EMX I, N TP UEA OREE 1, A DB AT AR (g
. ZHEXKFAMER (2022) KB, R TS50 F R At R E 5k E . EE%E
Hd R D2 57 shUON (5 GDPHILLER, &5 5L B R20004F LK 3R [H 57 3 # 45 o5 L-F31E 20 51%,
EEZ1H58%, BRICIX F3I20°853%, FEZ70#E R 5 AR TEROTX 24N E 9 sl f, R T3EE7
ANEG A, SR AR SCEARE TS 450 LR .

gih EIR AT A Ehie, REZTSE IR & SRR T R R AT (EREE10NE 4
R, AHZE PRI RN T PR T TN IS 32 BRI A BRI 2 PR o X R IR E TR S5 B 1) 57
Bl 05y Be L I A B AR, (E A BB S P 3 T TR R DA R, & SRR E A P
TR B o EE B R AR CFEAR, 20190 [FIRTHEEE 2, RIEZ7ShE R & b 3 A X HmiE,
TERCK T e i AP B A2 R, AR T 3B TR Bife e BT, H120)JE R 9g ifse B

Dhttps://wid.world.
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Ji (Zha, 2020).

= BERARN 5B 4 A 3 & 5 K

M ST Hr el S B — AN AL, BDFRE 2 MUNAE =3B 1T A1/ i, 5 P30T TN AR 5
AR ARG, 17 3B T TR B =, BURT B T U A3 250 0 AF O 3 A, R b a1 A I 2 W N
3 BC 3 110 7 30 28 35 18 K 1 B8 i) A E 1 Qo ] O A P R 1 TR Al 3B T T RIS N A L4544 ( Autor %,
2017). MERR B, —J7TH, $E T TN & T DL S JE R 2R e 70 sl ok i s
LUK, NHELTT RPN A S &R 5 R 5252 Mg T, s rIdbs
T et o] gt — R —E R RCR s S—O0TH, RRRAME R T B o e A ) T DL e A B
FE MM HE s PFIG K, I 2 AR R A OO R, R s 7 30 T O 43 200 ] B e i i
W HIHETERE ST, HERF VST SN AR B0 2 1)V S UL 95k . BRI, A 98 2 WAL N 3 B %
SRR, A O 18 R A3 B0 B AT 350 1 TSN 0 800 11 8 A3t S e ¥ 2R AL 8, 3 i A
[F) 7 1A /E F T &5 8 K S bR R K/

(=) BAERESIERGEESHEIE S

B AT BRI, A BT A T LR AR B AT I RIS, R B AL O R
PRELHEAE 5T TUCNAR B, GDPSLPRIGE . J& FVH 97 Sebrdf st . BEATE s B CLLR fRTAR 85 AT )
SRR IE, AP GDPSEPRIGE  JE R o L bR CGor b B & 5 2 R ot (1949—2019))
E S5 R il AR, (38 TN e b e b BT TR Se RIS, (H B8 AT R A S
B 386 3 D) - 5 = B T AT A B, 19784F LISR AR B AT LURI T “ AT BUS Bih 5h 22
GFWAK ) B AR TE R AT TS, 19784F LR (10 £ I 75 2R vk 22 vA B AT (80 HE, EpAE A
“ GDP-E W AR 554 Hh I —IBUR T ) BRTH 28 7 I 5 AT

TR AR S it 25 RS 320 tH 28 90 44X 2 1 B R 55 3 AR R D, BRI A A
1978—1991 4= 1 B4 57 5 s 22 6k B A AR 45 14 0 VRT3, SRS R R UL 5 FE AN 19784 2 11T F) 1%
DR 5y 22 HA T 5 1952— 197 TAE BRI 4514 1o X T BURIE 2%, [RIRES R RIH 2 i
S5 @A B O 2 /T, BURPSCE R A SO R T B A 2R AL, R 48 1978—19914F (1) 1A I
T BUR I BT IE, ARG R A 5 AN 1978 4E 2 1if AW S H B 1 51952—197 74 HI I
I 2% .

B ERWEA ST 2 5, R RN ZE AT E S AT R, 10— BN I %
ARTE BRSBTS OB A0, 3 75 B 5 e AT e B 4 e 25, el ] R 1
I H A5 1990—20194F (1 [i] 52 7 = # BT Mg 48 50, A5 FE (8 F GDP4g ek i 21 il 5 95 A B A i 40
AEVEABE L BRI, A 1990—20194F-GDPHE I8 458 40 5 [ 2 U1 7= #% UL AN 4% H8 B3k AT AH SC PRI 5 5
N, CEMMEREUER0.8, BT EEMIS, KA 1990—20194F [ A AT R S, T
Je R HALG 77 F248 B 1952—19774F FIGDPHe Jek i B v 065 B AR A7 4 [ 5 B2 = 3 B A 4840, 1E Bt
AT RSB AR IR FE L, BEMITH51952— 19774 A TE B SE bR il . NI UE Bk vHE 7 ik AR
P, A SCRFHZ 72197845 LUK (I B AT it i, 45 1 om0 & 7 41 5 ELSE R 51 (A e ik 24k
XF0.93, I T Z LRGSR BB . BR&KG1978F 2 0 3 T 5% 2 VA AL AR AN 19784 2
J& 5T GDPRZE I S HE AT A, 15 311953—20224F B AT 1) 2 B 1 3ok

DA H GDPAZ S S e A 3593H F K P 3R I Jir R B K PFR 45 N DR R R BEAR R, A o 7 e A 1) s ER 9 9l S B B T 11
itz
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K5 FE BN 719534 LRI B GDPHEE . AT/ BRI TN A Jo B 2RI . AT Rt 4
NRETEIR IR AR . WHRTEUE . BRIES . BRSNS E TS K EENF3 7,
HAR 5T KA — SR . 19928 2 i BTH B AT B AT I T A A 28 1 BRI 2 38
2, JCHRBAILE, VAEMAE 2 290N [ 7 i, & IR B39 T A 3l Ik 2120 15 70 i B
b, b SR G UK, I MNAME 2 ZIEBIA0 o LA b 199247 JE A
TR BT 2 B E M, RPN E M th W B3R T, I (E MM 2 ZHi /B 124 H
e BB T RS, BRI WA A TS KA R R EEAR)0.6 LA E, 199242 )5
B BRI R0.70L . JCHE R RIE R S LG KA ME S5t e . AR, AR ER TRy
W5 GDPHEHEAE B S ARATMEAR AL K — SO EAR X R AR, RIS LFF AR R IR 2%

60 100
%

90

80

B I S T s Rt Rt gt = = = i R T B A

E5 1953—2022FFKEE P EBITRNDE R K IEFRIG R

(Z) #EENEE 5 HiEHR

N — B ERMT WU 23 BL S5 R 0 2 B K IR, AR SCR T R 0 A R AT SEIF A 50
S W PRAIE A 2R ) S 1) e B PR G B AR B, R AR S VR RN A B A, AR Sl e T
7 HEGDPRE I AR 0 R 200 . PEAT BRI . S i S = AN R A B K
PR, BN BGPTSR B E A R BN D LR O R AR . A, B R
NI A B (R S FIAAEE 30, 20200, MROWIRON 73 Bo it 2 5536 K s i AL g, & U2
e ZE PR KT B S Bk 2 bRy SR Wi i) T B, A H0HIE S84 sk AR T A5 K. qarta Ao
Mk, F0E ZE B K a3 E 2 0 3G Kol B 2 GRXSCRIX B4R, 20235 BXIT AR FIPE 7K
i, 2022), {HEHF KA FARMEIE SRR R 2R, KB RIRE R AE, IO/l 2= 86
PR R LT RN RCE 2 AR T8R4 R (SRR, 2018; Eb/NEAIkbh
2, 2014), FRIN M BCZ PRy KB AT BETE — B B B = A R s S Bl K R . (H G fEFR E 14
FHRCR AT, X AR BTN 7 Bie 2 W FL A FE T R A BRI KA T A B H = . ik, AR
SRR /IAIZEIG (2022) HJ732:, DAFRIE 1953—20224F (1) 72 AR $8 BV oW Ise N 43 g 222 B f1) 77 2
EiL

COME T4 7 45 A S 6 PR 903t SRR P K KT, PR BT M2 SR P M AT T 0 e 15 B B
AR A 00,0 L L, 461 S T 0 R e 2t PGP o i 403 25 H et (AR A, ROt F S S M A 53
R 2 B BT A0 B

@ B M RS0 B OIGDPIG A SRR S5 7t 11, (LR 58 85— Ak B R — KBt [, B 1 A5
BB MR 22 M BS54, S PRMR I FT A, S (8 DR AR 3 0 b S0 S 1 AU R St LI, DSt
T VR 2B A
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FE_ RIS R FEA b, ASCE B MR B IATAR A BRI LG, I a R RH K. %
TR, HEREK. IR E BRI Z RS R A T KRR 2R, AT
BT 1953202258 YIS [ Fr A1 B #  n 1 22 Je e 1 [l VA A 7

Gdp, = a, + a,Con, + a,Inv, + a,Tra, + a,Hos, + a;Hos, x Con, + a,Gini, + ¢, (4)
Hr, 8RR, & NMNL T, Gdp~ Coni Invis Tra, Hosi Gini/sy B3R 7NF BEG T HE T8
Ja B P . RATE RUEE . SR DB (E TN A RO B R A8
Hos, x Con, YU F3 -1 S AT P 8 T TUSCNA7 303 A4 38 3 52 i) i ERG V 2l 32 1T 0 22 B 06 4 7 A 1 T 2 R M
AR XIHAT O AGAE B, DU b0 2 BESLZR 1t r) . AHOCHR 2ok B (R ESTHEED) G
HAprta R (1949—2019)) FIWINDEE . & 1T EA BB ST

=1 FETEHFHAMSIT

A5 R BT A B brifE i /ME A
2N ST Gdp 70 0.082 0.067 -0.273 0.213
{E RTINS B3 Hos 70 0.705 0.063 0.591 0.826
Ji RV B il Con 70 0.069 0.042 -0.069 0.141
AT U Inv 70 0.092 0.142 —0.448 0.534
B Tra 70 0.121 0.156 -0.303 0.673
ORI 53 i 22 3 Gini 70 0.155 0.062 0.040 0.316

(=) EHALRSH

BHZ R RPN, B, RAERERIE RIS, ARSI T2 3Gl 5 GDPSE ik
ITHILRPERNE, RS R, WifE, BT F O MRS Bra B AR R EH8
[FIES, 25 R E19924F 7l 5 & E & PFs AT U AR RAR AL, TS A REACHEAT [ g Bty b, 3F
— DR REAR B 43 N 1953—19914E 1992—20224= 5 NI B 43 AEAT 01V o il S [ U1 &5 SR f R fik
PE, BRI T A ORI . a0 ESCTIR, M T REMARTIG KRR E 2, v f I AR
IR SENAENENE, A XSEZHIEGDPEE A, DRRHER . BAER. IOy EE
PR TR, (HIX AT R B EILLRVE R R A, NI E SRR B AT VIFE S, S5 R R %
HBTIVIFEHE N, RAAEAEZ BN [FR, ASUEHD-WE LS ALMA 380 583 T B
FHRAGI, MASCEE IRV B (4) ~ (6) KE, D-WKERAL T AN & [X 8] 1 LMK 46 (1) P
EHIIRTF0.1, RPBBIRLAAE R EADE; Shah, SRR S & 00 24760.8 UL H i
AR . 256 EIRIRERE, AR B ERCNGEL, R R IR .

JERIH T EATE BRI B 1 = AN St AR 2 1 [R5 45 S A G B 1 R R B HE K R SR B 711
FALIERE, 725 (5) AR Inv BENIE, RX B R ARSI E 5K FRIE T doett
YER, eS| (6) ' Con. Inv Al Tra ¥JR3ERNIE, FRWSFEIFMZ fGHRELFH K3 1528 T M
BRBB N E S R ORI 51 (1D ~ (3) WA R BABLE T R &
X, 5% (2) Mk, F (3) FiHHAE Con MRKIRIE K, BELE v INREI R/, H
AR & Tra MIBEAGRRRRR S, IR — D I0AE 7 AR (A1 )3 i R o

A S B S ) RN 2 FE AR S AR B R A 45 S, AT BRI TR 8 (Hos) 751 (4)
RECHS, MAES] (5 hARE, RFSERERSE TN S G B h s 25K,
X SR U TETHRIZ B i AR DL B WA 2 HE A 1 A 2 32 SUTI 3 28 D AR 1) 2 RiT 9% 4 R X e P 155 5
T, B PRI S BL SN R G, ERTEASTI KRNI, X EARAR T
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Fri K {2 Hos 7E%1 (6) WRFENIE, REUE KRIESE S %0275, RUMEEZTIEKS) 05
HRWE IR pstag, DARREGESMIED M, SE AT TR O 2 R R B
TXTEARTE R I E R, R m A P 3BT TSR B CL 4 RO AR I 2 DR 36 K A ks 4 . (H L
P AL PR R A, A8 E Hos x Con 7251 (5) Wi R¥AF6.535, HE KTF] (6) 13.858,
H B R, RIF19924F 2 B ARG INAE - 5 T TNy B A BRI A 5r K, (HAE(E
MR ERER T2, M19924F 2 fa X M/ R I T bR, X[ 285 AT E UK
AR FECABRIE P A 0%, (HRIBEE ST R R AR, FRE WIS 7 B 2514 I 58
ASRIERP AL, BRI R RAMEA . 2T TR SRR L5 BE 1A 2 %
SEUE BT 0 AT SCECSON B ARG AN BT Bk R s R I K o AR R AT H A
LRI E B R A AU NA0% A, S HAL BHE S L5 RAUR M B EL R R 15~204 &
s,

Ak, MRS ECAEE, B8 Gini RECAEE, RPNSE FRE, BREAN I ZERE
FEAS R FEM T H B AL DORZ GG K E R R, (IR LA RS 7T DL OISO 73 e 22 B 7] 7
MAEEFREIEG AR R, BEAREN T R 5 F 25 B A DURIBOSCR . AREA
T HARLAES AT R R, B FSE R R T BISCR, i m R R R LG K
HZE A

=2 BRI S B L5 3T 4 5K 2 M A 1345 R
1953—20224F 1953—19914F 1992—20224 1953—20224F 1953—19914: 1992—20224F
(1) 2) (3) (4) (5) (6)
G 0.396""" 0.329™ 0.486"" 0.369""" 0.096 0.335"""
on
491 (2.5 (5.63) (4.43) 0.47) (2.98)
; 0.344™" 0.351™" 0.278"" 0.317"" 0.310"" 0.233""
nv
(14.06) (10.73) (5.17) (11.12) (8.27) (3.41)
- 0.056™ 0.063" 0.061™* 0.047" 0.049 0.052™
ra
(2.60) (1.9 (2.79) (2.20) (1.42) (2.38)
—0.091" 0.059 0.275™"
Hos — — —
(-1.74) (0.03) (3.22)
3.072™ 6.535" 3.858
Hos*xCon — — —
(1.99) (2.60) (1.57)
0.003 —0.043 0.199
Gini — — —
(0.05) (-0.48) (1.42)
.. 0.015™ 0.015" 0.017™ 0.086™ 0.036 -0.179""
I
(2.54) (1.78) (2.26) (2.24) (0.30) (=2.90)
Adj-R? 0.856 0.857 0.800 0.863 0.876 0.845
. 137.64 76.61 40.66 73.52 45.87 28.20
-test
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
DW-test 1.774 1.922 1.171 1.555 1.632 1.269
9.35 3.25 0.13 0.79 0.23 1.65
LM-test
(0.002) (0.072) (0.721) (0.348) (0.615) €0.179)
VIF-mean 1.24 1.34 1.18 1.54 2.43 2.84

e o ek R IIRIR10% 5% 1% R E K BERES WNTE, F-test. LM-test$f*5 P 9P{H.

OF2020FEARAME I, HATRE AIGDPLIN1.2TT £ TG, JERBAHHRLIN40%, 11 HA EHL60FR K

AR HIANBIGDPIE X — /KT, J& R T P ITES 5% 60% /4

W E - 20904E
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() EYVALERE—DSTHE

N T EEF MR E 25K S R AR, ARSCUB0E A E X (4) T E AT
RollingfR #1814, PARE— PR A SCORTE 1 £ AR B s A il . IRI6 R 1 ROTH 2 . B4
TR . SO I L A A T TNAR 3L LA K 52 ST Hos x Con 1 181 )9 Z2 3UEE AN [RIRE A I )
AL

MIERIE T (Condv BEARTEME (Unv) MBI (Tra) =AHGERER RBRLME, BRI
G A AR B BT RN T BT, AR X ] e A 20t 22 )\ LA )5, i RO 2 (1 1m]
ABUSARREHATTE, ML BEASTE B BV R EONEE 1R B, R B Bt 2 B g K 2 i iz
BIRTE, HFHEE A SO s K R R R 1R, S DR B RO R
BTiE, RUIBEEREX ST ECS RN, R IZE SO s 25 K B 2 g )y, X
UCEMIE T B 22 GG K 5K 3h D DO Bl 9. 58t D P RHiah e As, JCHGZ T 2%
X GG K AE TRt

MAE P ERT TN BT (Hos) FIZE X I ( Hos x Con ) /NS SCORTE A% O AR B K R AL
A BT TSN AR B [0 VA AR B B 1 S e G IR SR BT AR AEE S, 1993—202245 IR 2
H0N0.26, RUIBEHR 5T K TR TR B AT 5838, SR w7 8 TN i B0 22 5 4
KL E A W, 3R 5 IR R SR A Fe W AERLHZ —Bu, B APty 2 200 Sede
e B B BE 7T, DREAT A B — P AR R BT TSNAR B, 4/ 55 ik 1R S A R M 7 e 5
) R ZER . (B A XI5 Hos x Con BRI R EE , WIHIL T AR A0y, B mApshizb %
RIS BRI, X EIRE BAAR S 7 8T TR 8 R et 1 225, (HAEILF BoX —
J5 AL BRAORAE S B, 38 I ARSI S0 A AT R0 — el R = AR 5 B 20 FE LR AN s 58 3 A 5K,
T A ARG AR R ANE R, B RAFAE R BTN 9%, 55—, JRIE<5X A
PRI E AL, SR 210 B SR ST Z 70, I AT b 7 e v fr R 8
HI N %, IR G PR 3R 3 B SO 7 BE 25 1 T X DA SR 4R T B SE B v 2% RE

0.8 8
=IO — SRR BATER --- HH - - ZZXFiHosxCon (£7)
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e I T T T Je=b st s pppct it St ity it it Sl bl e e T B I

El6 FEITEHRolling[ElVIFH %K

M. Ei5REEN

ARSCAER 19524 LRI IE AL /7 BURFS Ak = KRBT TR BUHEAT RGeS Bt b, 20 #r
FEE TN CREEED AR, JF5 R 5730 5 5 GDP R Lt LK 32 20508
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L PR RIA AR AT X LE 72T, SRE T HIFRE 2N BE R SERIR L A2 LA btk — D Ay
% JCANE [ A BB AR B 3] AR olling B8, SEUESI 78 2 N 73 BCAH OGFR AR A 2 43 R S5 ) S i
PR R 2 PR OS2 . SRS SRR, 3t WA DA R R E LG K E S ), H
2T KB REIE BB 1 )V 2 SR Bt R AR NERTHIIG LA, st i
[T B0 T B A 3 P R0 BEATE A 1, AT 225 3l T i i L
PR AERIRORT Sl BB T TN B0 V8 2% SR A Ak Tmkgs . JE P8 4hie, W IuAe B
ABCEH . FaRE LGSR DL R BRI

s INPRAESH G KB i S A . R B I SR S A R AT, B I SRR 2
WG K B A BRI AAT M. vk, AU WL A BE IR 2 DRI K R SR B RE e, 7R
R L P ORIEIA A4 Py B B U A A TR 0t (507 A R Sy R vy, SR EET [ A Vi 2
WMEE, IPIE L E N SO L Eh e A TG K ah At . BAORTE, EHb Rgsil
o WRIHRAE M R ATAI S, A EZ AR T R ECREEE, EIRK AN PR
FelrE, WO IAET), BB AR, QU R, 2 IRERIN 2 JE RO, SRS BGE
BRI RIS A, AW s dh AR S I, A NIRRT R, HESI LR e
R /KF BB R AR

B, RN SERUN R O . — i, EEABUR R R A RT3 Al A ] R A
TN R I, i SE AL RGN . AV hIRESE, K 2 A Al T TN AR I A 5K
BT AR IO s[RI B BRI T (R SE RS IR, R Al A ) 8 SR AR s W B8 T 2 i AR
A5 S S BRI SEBn il 9, ITTRE— 2D 3R IRV B sh 2 G K. o5 — T, IniR5E3 28 =ik
TrBCAH ORI L 2 HE, AT R SR AR, 78 AAE RO AR ARG BB E . Ok
FHRA, WA ANS EE ARG R, AR E S =X FmfE A .

W=, KROESFEA NSRS EN R WNSHEGIRE, FEE T TN T g
TIHR B PSS . ik, B E A S R R A SRS R R, WRFLL “YIA T E . EAITE
FHIMG. WA ZAFR EAE. S9A R NERB S, BWIMKEET. #F. 1
wbRRE . AR RAGIKIIHNTI L, BN S A B s S MG E L, HEsh & ik
BRI A A IR 5 T A e o BERT A 22 LR 55 i s Jm (R A3 X, BELL 2 A ax i iR X% Oy B 2 32
B, BRI AT M DX B 50t S RNt AR VS BB S I H N R, HEBhIN 2 B AR A ILR
F— WA, A RBRANS JE RIS, R RAFER I S

S0, SRR DB 52 GHE K IR . 2 8 MBI AR E 22 G KA e MO 7 i 22
PRIR AR — i, BERRHE AT AT AR NI, TR SR G BRI,
e WAL 55 73 B E 2 R LT SOFAF A LT 30, 7o RIS SR B R AL A R 3R I
AR T, MEBRIAE RN EEEE K, S EGNR 2 . M AT RO
ZEBR, RYPEVENON, S BT mON, RRRE AT A BB I ORI N TR R R T

S Ak
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