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Digital inclusive finance, as a key policy focus in building a strong financial system during the 15th
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Five-Year Plan period, plays an important role in promoting high-quality economic development.
Using panel data for 31 provinces in China from 2012 to 2022, this paper applies a two-way fixed-
effects model to test the association between digital inclusive finance and high-quality economic de-
velopment. The results indicate that digital inclusive finance and its service coverage have a statisti-
cally significant positive effect on high-quality economic development. Moderation analysis further
shows that a higher level of data factorization strengthens this relationship. Heterogeneity results
suggest that the positive effect is more pronounced in regions with more developed digital inclusive
finance and in provinces with higher urbanization rates. In addition, threshold regressions reveal
that once the level of new-quality productive forces surpasses the first threshold, the promoting ef-
fects of digital inclusive finance—together with its service coverage, usage intensity, and digital pen-
etration—become stronger.
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Table 1. Measurement index system for high-quality economic development
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B 52 — ks 711 Fakrii o Bt
GDP K% H1[X GDP K% iE
RN AL _E kAL R&D 4 %%/GDP 1E
BLHTR R
B AR % F/GDP K% il
HiARA B sk HiARAE 5 A2 #i/GDP iE
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BUA SCERER WY, e O 2 B T B A i 5 SR R DR RV ERIT T, Rl R AR R A b i 5 44
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IEA LR, AW U SR B AT R B A B

3.13. ST E
AP I (New)o SHREE TR [25 1 TT, MHiT7ah#E . Ho7sh Borl 5805 st G = A4k B B
19 TR bRA BB R A 72 PR R, W 2, FFRPIRAL-TOPSIS il 2 42 & 1R 3.

Table 2. Evaluation index system for the development level of new-quality productive forces
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3.1.5 FHTE
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3.2. RBRE
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Ehd,, = o, +a,InDig, , +a,Control,, +n,+0, + &, )
RO, i P BIFFA BRI Ehd, %525 B R BR AT InDig,, #7807 % B 4&M: Control,,
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3.2.3. JHERIARRY
ASCHGNR T IR T AR B AR A, A 68 ol A 7= 048 B B e Rl 5 0 5% v R R 2 TR T TR 2
Mo HTAFIEARTTHERCR, Mot s — TR, e TR AR 4 R

Ehd,, = 5, +6,In Dig, , (ql. < r) +06, In Dig,, (ql. > r) +LControl,  +1,+6, +¢,, 3)
KO)H, ¢ BRI LR, r RRRHT TR
3.3. BUENKIR

ST B AT STV, AR 2012~2022 EIRE 31 A48 03 8 SRR AR (el T Eids vl 451
JEP, ASCA B JIE R G X FEA SR . WHE T R a8k B (PRSI EE) (R E
PHGOHEE)  ChERIRSGTHEE) DRERG R SA0GHRRMu. SRR R0 AR
MIEAMEARAE AL, S AR R gt af R I 3.

Table 3. Descriptive statistics of variables

3. BTEMAMS

Bl PURIIEs YA FrifEZE /ME =N
Ehd 341 0.461 0.045 0.354 0.617
InDig 341 5.489 0.419 4.119 6.133
InDigl 341 5.389 0.502 3.492 6.122
InDig2 341 5.452 0.421 3.948 6.236
InDig3 341 5.768 0.342 4.673 6.147
New 341 0.167 0.088 0.010 0.706
DEL 341 0.194 0.333 0.000027 2.250
Pdgp 341 1.030 0.455 0.471 2.343
GFSTL 341 0.021 0.015 0.003 0.068
HCL 341 0.021 0.006 0.009 0.044
Findev 341 1.566 0.468 0.692 2.996
FI 341 0.844 0.293 0.201 1.597

4. SHESER SR
4.1. BFEESMIAEFERELRT MR
HEE N LG RIS 4 BT BRI AL e LA e 17 55 48 0 RO B BLRCRE A e

W HE AR RBON 0.058; FIQ)IIAIEHI A &G R BN 0.056; F1(3)7EF il A8 5 1 FE Al b 1% FH X [ 5 R4
AR, ZRECHN 0.059. FI(D~Q)BITE 1%KF LR ZENIE, KU 7L EESBEHLF ST ERE.
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Table 4. Baseline regression estimates of the impact of digital inclusive finance on high-quality economic development

F 4. PFEEEMEMAFESREL ROEERAHITER

1 2 3)
Lkt
Ehd Ehd Ehd
0.058"" 0.056™" 0.059"""
InDig
(0.005) (0.015) (0.016)
0.019"™
Pgdp
(0.007)
0.389""
GFSTL
(0.139)
1.887*
HCL
(0.499)
-0.018"
Findev
(0.004)
—0.008"
FI
(0.005)
o 0.141™ 0.173™ 0.125""
i AT
0.271) (0.067) 0.068
A7 ] R RN No Yes Yes
28 1 ] 7 RN No Yes Yes
FEA G 341 341 341
R? 0.293 0.670 0.724

e TN D RIEIRAE 1% 5% 10%K°F BB 155 AN ARER, .

BAMKRE, AU REKTFPedp)TEFIG) T IIRECHN 0.019 HIE 1%/KF EEE, XRIHXZHKE
FREE R, HEHIRE R S QIR s, A SO R A G m R R R R . X W BURHR S HIK
SF(GFSTL) R ECHN 0.389, HAE 1%/K PR3, RFBURRHZ N AT E 8 55 65 B 2 AN R 5HE AR AMER
L XA TR, FF S5 B R BUR SCRE S RS P [FBE S, AN S R 2 5% i
BRIE. NTEAKTFHCL)REN 1.887, HAE 1%/KF B35, RN A LMD = 5 R R R S8t K
7, RS TR T AR RE 71 5 00 AR, WG 5 A B A SR 2 B 1
SCRRRRRE . SRTT, 4eRlR R K SE(Findev) R EUN-0.018, HAE 1%/KF 2%, UL SRS TR0 25%
o R R AT AE SN BN, 7T B85 {5 D BT YRR T B % 4 Mot 52 ) B2 S5 30 SR AH 0%, A Dt 1) [ A 3 T 1 4R
PEARTE SRl 2R B M B SR 1], 5 2 S mism R 8 S T S MR . [RIEE, [
BT EL(F) RECH-0.008, FHTE 10%7KF 5035, 150 WIS [ 5 B8 7= 45008 (103 B Ao mT e 5| =g it @, i
BRI ET T .

42. YFEESHMEHESZEFERELR
G Bl R R % A BE N e R R R R AR T 225, A SCHE [ 58 SN R T 70 31 5 AN 55
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BRa . S AE R S B BB K RAT A T, ARG R IR 5. FI(DERER, B Ham
k%% 78 55 5 Bl (InDig 1) &R 308 0.0319, FHAE 1%/KF E B3, REHSE G & 2Kk B E(Eh) B A B3
IEFAER . FTRERISERTE T, RSS7E 35 Y Fl Y KRR T SRl IR 55 SREUSAS, 8 2 Alb 5 & RAS DA(E T
R B R RS, AN = T B R TR A% . SR, FIQQ)MEHS R BoR, B a5
1 F 58 5 (InDig2) I B A R FCA 0.0163, HIFREL B EMERR . X—MRTRETZHHRNE: &k,
AN TR b X PR B A A M B KPR AE 2 5o 7R S RORIA X, R ST B i 1 15 P R
FELEIZDHRT, (HSZBR T 024 78 o5 3 11 o PR DA R 280t 13 463 SR IS AR, L8 5 o R R AR
BHERARRER 7 KAE . HIR, 30X 0 b B 3 s i —, R B TER B SO S A
%5, WifEREEAM et RS, WG BrrusE, RAHREANRK, XWE—ERE L
PR T HX AU s s R R TR thAh,  F P O S R e TR e A R R S R S e A
RIEEBERZE . EREHX, BT 05 = 5 B S iR SO e BRI E A RAR, SEH T
S A T AR IR AN L o BV 8 B b 0 A8 R FEAE ST, (R SR P A e 2GR
XU T B AT QU AR P~ S8 153, HT A s i R R R E 2 2 B . EFIG)H, Hr i
B4 Al 4k 1235 K F (InDig3) I [R1H 2 804-0.0073, BN BA St B850, R (iR
TR EZE R Ehd. XA ReIE T2 7 HH R H—, XY ATITEOR S SR 25 10 75 RAEAE RIS, #68
IMIIAETE BB A TR, RAEFIEIRS TAaUrb. =, WEERR G THA
QH, e e SRR PLREN, FE T ERNS SRR, X2, BT EaErT B2 NS
FREGRL, T HAN FTREIRI 5 A Rl SRV AR AE = R LT W), X R R ILFER, FEi
& RACT AR B 6 22 5 1 R i R R A AN 2

Table 5. Dimension-specific test: Digital inclusive finance and high-quality economic development

TS5 NEERE: HFEEEMELRERELR

(1) 2 (3)
e
Ehd Ehd Ehd
0.0319™
InDigl
(0.009)
0.0163
InDig2
(0.011)
—0.0073
InDig3
(0.012)
0.0178™ 0.0231™" 0.0241™
Pgdp
(0.007) (0.007) (0.007)
0.4055™" 0.4135™" 0.4041™
GFSTL
(0.140) (0.142) (0.144)
1.7563™ 2.3610™" 2.3148™
HCL
(0.515) (0.490) (0.504)
—0.0185™" —0.0138"" —0.0119""
Findev
(0.005) (0.005) (0.004)
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Bk
—0.0066 —0.0077 —0.0071
f (0.005) (0.005) (0.005)
i 0.2592** 0.2987"* 0.4082"*"
el
(0.034) (0.048) (0.061)
SR [ 58 RN Yes Yes Yes
B ] 2 U Yes Yes Yes
AR 341 341 341
R? 0.723 0.714 0.712

43. BEMREE

NELIGFR A R Y, AT I RS: 1) B, BV ai s R EK PG —
HIWE NS fRRAR R E BT, & 6 FI()ER BT & (InDig) RECH 0.069, HTE 1%/KF LEE, B
BRI 5 e T B e A B (R AUt s R R R, HL KRIARAL: 2) 4R JEEIH. S AREARTE
1% 7K P34 T 47 R A 31 5 SR FH THIRR 18] 7 BRI ALl v, 35 6 1(2)Hh & B4 il (InDig) R ¥CH 0.071, H
15 5% FR3E, KU RN Mgz, S5t aREME. 3) SIREFETFEA. ZEFRK
H X RZERRE, HFENESTFRE. PGS S v R AR B 5 77 A BRIk, mrag
o B HE e Rl AR RS PR A AR B o D AR AR S ST MR R I I ik, AR SCHE AR R AL 36 o A B A
FoHE IR R PUAS ELRE T, A5 TT45 R 2% 6 51(3), AR EEET E 5 B i R %N 0.058 H
TE %K FRE, RIS B e a3 EE IR E T IR B, HBORA R A& mEt:, ¥
ARSI 45 R R R i

Table 6. Robustness test: Digital inclusive finance and high-quality economic development

6. RfEMRN: FEHEEMELRERELR

. (1 ()] 3)
/EE y vel 1=} AN
WA m—Mri e 4 A3 IR E T
0.069"" 0.071™ 0.058"""
InDig
(0.023) (0.029) (0.018)
EAT IRy Yes Yes Yes
. 0.014 0.070 0.144"
i B
(0.109) (0.129) (0.079)
SR ] 2 RN Yes Yes Yes
28 17 ] 7 RN Yes Yes Yes
FEA R 310 341 297
adj. R2 0.717 0.717 0.754

4.4. AEMRIES

N B AR 1) A SR 5 e A B 55 5 B AR iR, ASSOR A T RAR Bk AbH . BRI e e ke 3
1A [ 2 (InMPR) 5 %5 5% Bl ) — B3 J5 T (L.InDig) 108 TR AR &Y, J488 1 St 1y B /s — 7fe
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(2SLS) i1t

7 WA T LIS AR K R N T AT R 2SLS S5 R. BRI, BEhEAE Y M RN
FHEGRGTT RECN 13321, HAE 1% B EMKFNRE, R LATESNAEMRELE AR
PIARDGPE . B8 B Bl o, Bl B RN 22 35 i T R R IR R ECH 0.0291, [FIREAE 1%/K°F 23
AIE, Uk BAFE SR ) P A AR 3 RS AK AR BT . IR A B8 T 7 5 Kleibergen-Paap tk LM 4ttt &4 4.456
(P=0.0348), Kleibergen-Paap rk Wald F Ziit&4 21.389, Hyimid etk 555 T RSB, B4k E3fF
Z L HAR B BE A R S AT 25 SR T Sk

Table 7. Endogeneity test results: The effect of digital inclusive finance on high-quality economic development

=7 REMRRER: ¥FEEEMNEFTSRELXRNFME

Q) 2 3) “)
First stage Second stage First stage Second stage
A HE InDig Ehd InDig Ehd
1.3321™"
InMPR
(4.62)
0.7068"*
L1 InDig
(12.40)
0.0291** 0.0257**
InDig
(3.10) (2.64)
AR E Yes Yes Yes Yes
—0.9328 0.2675™*" 1.7223** 0.2900"**
W
(—0.66) (5.76) (5.32) (5.97)
S I T KR Yes Yes Yes Yes
ENE Yes Yes Yes Yes
4.456™ 4.370™
Kleibergen-Paap rk LM
[0.0348] [0.0366]
21.389 153.65
Kleibergen-Paap rk Wald F
{16.38} {16.38}
Hansen J 0.000 0.000
FEAE 341 341 310 310
R? 0.810 0.800

e [N PAE, {} N Stock-Yogo S5IRAITIRAE 10%7KF-_E #il FHE -

DA 2 <t ) — B3 J5 UV O T R AR B AT 2SLS vk iy, 55— Bir Beas R R, % JE WO 7
B R R BN 0.7068, HAE 1% R E VEACE N8, U] T RAE 5 WA MR AR 2 17 BA BRI
T 55 R BLRl A v B oo 285 TR R I T R B0 0.0257, IR 1%K°F R R FENIE,
SHA THRARERE TR 8 3t D RUIE L A 15 LA RS R R f . SR 6 77
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[fi, Kleibergen-Paap rk LM 4iit &4 4.37 (P =0.0366), Kleibergen-Paap rk Wald F 4i it~ 153.65, % §F
T AAF S A 559 T BB, [ HansenJ 554 0.000, A SRl RS ), B4k E&
WIZ T HAR S e A ATz A sk, b — B0 T A is H I mT 58tk

4.5. RRMEE

4.5.1. Y FEBEMERKFRIS

SR IO 5 7 L S5 ZE R R, B A BERR AR AE B 02 WM AR FE I 2% 2% 1 e
WL R M B R AR IR S, My e o) S IR B % oA Tas s i
Pili 3t [X 52 3805 Vet A8 2% -5 TR BRI 120, B Rt K5 R ek 1 e s AR P A 55 - A1,
By R 20 T i i R R IO RN J A 3 05 3 AT g S BT S ) DX Jo 2k skt , AR SR 2012~2022
R B BCT B R B SRR E O 7 ALK R 31 AN E R D R KT B ARKT R S X
TP AR DS, )45 R W 8.

Table 8. Heterogeneity regression results by digital inclusive finance development level

F 8. ETHFEEESMARKFNANTRIERFER

o (D 2
AR - - - -
e A 4 RlKCF L X KRBT SRk CE L X
0.1888™" -0.0125
InDig
(0.046) (0.030)
—0.3836" 0.4131™"
g enl
(0.204) (0.128)
A 2 Yes Yes
R[] 2 RN Yes Yes
B 8 2 RUSE Yes Yes
RFN Y 165 176
R2 0.693 0.838

FERC 7l R RO KT B X, 0 AR B v F R K R KON 01888, JRAE 1% 107K T &
%o MAERTEBERARACTH YR, 22 %808-0.0125 HARE. BARE, ELikiAmX,
By B R RENS 5 BN 58 3 (10 e R BRI BB AN RN 3 SR B R G, AT A 2 A R 2 5 AN Y
ZRAN B RN o 3K e it DI A v R R AR AR R RO, DACE RV I R, XS
B e A RO IE R SR L G, (REELGF R R R ML, @R AEHIX H TR
SR A R AR AN, DARKUTR B RE ISR AR SR AR R, MEDLIRRE AR IR RE o X s
XAER T B iR R T, A2 BRSO A AR AN 2 RBR ], S BOLHERL R 7 R EER 7 &
RLITE LRSS -

4.5.2. HRENERKFR S

B S E AR [291 0 o 2L SR BR AR SCDASRAELAL 2R (1) v A BN SRR AR 23l e A AL i DX 5 IR AL
HIX, FEEIC R ARGE 9)BOR, ETIREL RN RIS R, B S Ao 22 5 v
K FE(Ehd) 11 A7 CE B B o4k, TR $icdis B2 3R A /K SF (DEL) BT 45 RN 78 45 W1k 2 57 . BRI 5 81(1)
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AF2)EoR, TEmmBEAHX, BB e RECN 0.1715, BAE 1% /K FEEFENIE, B0 25 5
BREEAREREM; MARBEAX, Bl EsmRE08-0.0129 BARE. vRERET,
IR X R i e . A TR R AR, B AT R B T R KT A S T R R R
BlRE.

Table 9. Heterogeneity tests by urbanization level

F 0. RN RKTR SRR

- (1) )
A —
I 2 Ikt
0.1715™ -0.0129
InDig
(0.041) (0.035)
N -0.3371" 0.4342™
e Vel
(0.185) (0.161)
AR 2 Yes Yes
SR [ R RN Yes Yes
28 17 ] 7 RN Yes Yes
FEA R 132 209
R? 0.659 0.846

5. E—B a0t BIRERMKFOETHNSHRE S K FR TS
5.1. TR

ARSI T RBONERG 56 45 T I, HdE B AL KT (DEL)AE A7 B 4l (InDig) % 28 5% 4 i B & € (Ehd)
(s v B 2 R E R, (R AR F SR AR AE R R VEARAE . A15E 10 Fo, TERGIANSE BT 5]
(1), Hre 8 B fabont 22 5 v o B K R IR B RN Ay 0,073 HLAE 5%7K~F- b W2, T s %2 340 /K ~F-(DEL)
AL ARNN 0.015, 7E 10% R MK R 2, YEPIRIE T Z#H M F 8. 25 NEE 45
BRWI/KT A BIi(InDig_DEL)J5, #1Q2) 2B TR : H i BE R E 80N K EPE 2 0.033, 158
FLIREUL 0.068, 3R IAEN R PRART 1 BhL, F B 4 o 22 5% w8 o & K R R I Bm s R 32
T+ 20.6% (0.068/0.033), X EFIE T i Z 2 A /K-F il AL B sl . 0l i B RCR SR 30 - S Al RE I
WAL F12) A BE B R A K 32208 REZEIRZE 0.004, 158 B FL ST A FIHZ BN R i, X5
AR S S T — 2.

Table 10. Moderation effect test results for the data factorization level

= 10. FEEFRKTOETHALRELE

(D 2)
A Ehd Ehd
0.073" 0.033
InDig ¢
(0.033) (0.034)
0.015" 0.004
DEL ¢
(0.009) (0.012)
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R
0.068""
InDig DEL
(0.020)
) A8 Yes Yes
. 0.449""* 0.401™
i B
(0.049) (0.049)
SR ] 72 RN Yes Yes
B 1y ] 7 R NE Yes Yes
FEA R 341 341
R? 0.717 0.733

5.2. I N

ALt Bootstrap B FEEXT [ THE RUSIEATAE G, AHOCEE FILE 11, 7EX 3 B 4 mll(InDig) A
43 ¥8%0(InDig1, InDig2, InDig3) %t £ 5 i1 5 & & B 7K ~F-(Ehd) (F s M EA T [ TR AN A BB AT B 2 77 777K
SPAE R IREAR &, PRSI T R E AR R, & 12 T THEONAS 0 45 SR R, DA B 4l
NZCARAR R, BT IR A AR IR ST R F N 46,39, JRAE 1%M W3 MEKCF il A as, B4
e T R 0 % v O R TR ) RS AL LA S O BRI RRAE R AR P R S T T A 7 KR AR
it R A B R R . FERE— Dbl RSO BT B A IR S5 ARV S5 R S R
BB EANGEERATIR B 88, =R — I TREHESE T AR RIS T T AR, RIS IR BT o A= 7= )
BB, Bt T Rl A B 0 22 35 v I e R R P S ) 7 ) 5 i R B AFFE B R ZE Sl 3R 12 T TR AR Y
g IR, B B AR rE R T AL N I T TR 0.0936, 95% B A5 X 18] 4[0.0891,0.0937], &
BHALE BT 00 A 77 D 7K PSRN, 5l 4 Rl ool 8 35 v O B e B 38 () T Im R i 28, 17 i T o A
PRI R, X PR R AR AR AR

Table 11. Threshold effect test results
= 11 [ THE N A I 45 3R

R eE RS TR F & P A 10% 5% 1%
B 46.39 0.0000"* 17.8994 22.1552 31.9702
InDig New XUE [ TG 8.71 0.5300 19.9347 25.0047 33.0277
= THR 9.61 0.2567 13.2807 16.8959 28.4091
BT 48.47 0.0000™** 18.7442 23.6210 31.1944
InDigl New U [T 10.56 0.4400 19.5050 24.8262 27.7330
—HE( 9.76 0.3533 16.1624 19.8715 23.8830
BT 35.55 0.0100™ 20.4505 25.5781 33.7371
InDig2 New XUE [T 5.00 0.8333 20.2745 24.0727 32.7467
Sl 4.41 0.6900 11.4282 12.8621 16.6136
BT 54.56 0.00007** 19.9327 24.0294 35.0652
InDig3 New MU IR 15.48 0.1533 18.4845 21.4355 26.9305
—HE[ 9.93 0.4167 17.4329 19.5755 26.8148
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Table 12. Estimation results of the threshold model
= 12. NSRBI R EITEER

iR T A 95% & 15 X 7]
InDig B 0.0936 0.0891 0.0937
InDigl H—THE 0.0936 0.0891 0.0937
InDig2 H—THE 0.0936 0.0883 0.0937
InDig3 B 0.0936 0.0893 0.0937

BT DL BT THE USRI 45 5, AR SOk — 0 0 07 J G b SRR RO L B AR AR E A B M LK
JE T TR AR AT Al v, AHOCES BUC S T-38 13, e e it (InDig) S 73 ¥R BN 22 5% 151 it & K & (Ehd)
RGN AFAE 2 2 TR BT AR 7™ ) (New) I THERRORE,  ELAE FH 5B SR IS5 M PEBRTHR-E « (EASSGTEI A2, 20T
A2 72 71K 9 0.0936 I S BRI, Kty B 4 alUs 4B B0 0 5t v R B R BB ME R AU 0.0364 123
FETFE 0.0393, HEMREIE 8.0%, XM 95%E 15 X ] AA[0.0308, 0.0420] 55 %2[0.0338,0.0447]. 1X— 45 FLidk
—PIGAIE T B A Al PR SON TE B AR K R R B, R BRI RE ) S R B K
SR A A I J50 70 4 Sk RS R TR ) R BN o 43 4 FE AR 63t — SD 4B 7 S S ML - 78 75 8 (InDig 1)
FE FHVR FE (InDig2) [ 2302 M 0.0313 A1 0.0307 _ETFZ 0.0343 F1 0.0335, IR T 9.4%~9.2%, K
LS R V2 I 5 I SR AT AEBS T TR P [A) s T B A R2 B (InDig3) ) R £ 0.0255 A2 0.0287, HiifiE
K 12.4%, H TAEM 9.72 B-FE 1114, UEBE RN BNAEA = 1@ B Y B2 R & 1 TR X [A]
MG T RECHAE 1% 825 AT NEd A, HERLE 8.0%~12.4% MR X [ i, #74a RS 25
KPRt RO 2 B0 i G R K 3 . X — IR AT Re IR TB B A 77 ) RO RME S, X3 AR
W RE 715 LR C B AR R H RIS T, 30817 SR 3 Bl B Gl () RS 0 5% A8 5 T 4% A1 3 1 S B R

Table 13. Digital finance and high-quality economic development: parameter estimates from the single-threshold model

1. HFEMEZFERELR: BIBRESHMETER

A A DX 1] RH T P{H 95% B {5 X 1]
. New < 0.0936 0.0363988" 12.77 0.000 0.0307919 0.0420058
b New > 0.0936 0.0392918*** 14.18 0.000 0.0338379 0.0447456
. New < 0.0936 0.0312535™ 12.66 0.000 0.0263964 0.0361105
bl New > 0.0936 0.0342623*** 14.34 0.000 0.0295613 0.0389633
. New < 0.0936 0.0306812"* 9.36 0.000 0.0242313 0.0371311
nDig2 New > 0.0936 0.0335263" 10.58 0.000 0.0272902 0.0397623
. New < 0.0936 0.0255224" 9.72 0.000 0.0203572 0.0306877
nDig3 New > 0.0936 0.0286901*** 11.14 0.000 0.0236206 0.0337595

6. EHREEW

ASCHPEPPI AR IR R, X BE 31 A48 (205t e o B KT S i 2B 7 S AT I, IR
ELRAN . XTI b E A KT IR 1 T LA RGRI 3 26 7 1 B DR 2502 45 7 e 6 - A <
RUFIFEM . ASCEZGFR TG Y. 1) Bt B e s 98 BOb iR 55 78 o 0 B 22 D U A fR R B e 2
ML . 2) Bl Z R KOSy B R T2 50w U R R A R i R IR A . 3)
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SRR HEVEMACR . [N, SCRERHAL S SR S1E, TR ZERUBRTT RN AL, 5
LRMFANE. FE, RONMPREIREZR TR & H B A 5 IR R, BESEURBUR 7HE
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