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How can digital commerce rejuvenate agriculture in rural
areas? Empirical evidence based on quasi—natural
experiments in “Taobao” village

ZHOU Li"?, KANG Yaru?
(1. Belt and Road Economic Research Institute, Lanzhou University of Finance and Economics,Lanzhou 730020, China;

2. School of Finance, Lanzhou University of Finance and Economics, Lanzhou 730020, China)

Abstract To explore the supporting role of digital commerce in rural development, an rural economic panel
data of 284 prefecture-level cities in China from 2000 to 2022. Causal inference and difference-in-difference
methods were used to investigate the impact and mechanism of the digital commerce agricultural
revitalization policy represented by “Taobao” village on rural revitalization. The results show that: 1) The
expansion of the number and scale of “Taobao” villages has a significant positive effect on the level of rural
revitalization. The regional resource endowment structure has a heterogeneous impact on the sub-
dimensions of rural revitalization. The areas with high government intervention, agricultural efficiency, green
coverage, population density and digital finance level of digital business and agriculture policy have

significant positive effect on all dimensions of rural revitalization. 2) Compared with “non-Taobao”
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villageareas, “Taobao” village identification has a significant positive effect on local rural revitalization and

its sub-dimensions, especially on the improvement of living affluence level, and the above results are still

reliable after a series of robustness tests. 3) “Taobao” village improves rural revitalization, industrial

prosperity and affluent living through employment transfer effect, improves ecological livability by improving

the local natural environment, and improves rural civilization and effective governance by improving medical

care. This study provides important empirical evidence and policy implications for the rejuvenation of

agriculture through digital commerce.

Keywords “Taobao” village; rural digital commerce; resource endowment; rural revitalization; progressive DID
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Table 1 Evaluation index system of rural revitalization
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Table 2 Variable names, brief descriptions and descriptive statistics
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Table 3 Regression results of the datum panel

- 2 FR % 7l 2% HE A EE 2 X ICH 6 A AL N
7 . . S . AR R

. Rural Thriving Livable Civilized Effective .

Variable o . Affluent life
revitalization industry ecology rural customs ~ governance
1 AT 0.007 3**xx  0.013 2%xx  0.017 8**x  0.018 Ox*x* 0. 01645 0. 157455
Taobao village (0.002) (0.003) (0.004) (0.004) (0.004) (0.023)
A 4R A —0.001 2 —0.001 8 —0.003 2 —0.002 8 —0.001 2 —0.0217
Annual electricity consumption (0.008> (0.013> (0.017) (0.017) (0.016) (0.101)
I B — i T
1&7’7‘)\7}@( ﬂ&'ﬁ'glﬂﬁiﬁ 0.009 6 —0.005 8 0.0012 —0.0013 —0.000 0 —0.0490
Expenditure within the general
(0.008> 0.017> (0.022) (0.022) (0.022) (0.1340

budget of the local government
s H o —0.007 8%+  —0.012 6** —0.016 0** —0.016 4**  —0.015 4*x —0. 124 4*x*
Total volume of shipments (0.003> (0.006> (0.007) (0.007) (0.007) (0.058)
HoE s —0.021 1¥*  —0.038 4%*  —0.040 0 —0.042 0 —0.0405  —0.0320
Educational spending (0.009)> (0.016> (0.026) (0.026) (0.026) (0.139)
VNG NN NI R
Number of employees in 0.001 8 0.002 1 0.002 9 0.002 6 0.001 8 —0.002 8
agriculture, forestry, animal (0.002) (0.003) (0.004) (0.004) (0.004) (0.026)

husbandry and fishery
N\ ¥ 18 T AR

Road area per capita (0.005> 0.011>
HLAR 55 —0.005 8%+ —0.011 4*x
Telecommunications traffic (0.003> (0.005>
AR Individual effect & il RELE
] (8] B 5 Fixed effect il O P il

W K 8.987 Trxx 8,526 THx
Constant terms (0.133) (0.250)
ML AE Observations 6 527 6 527

R’ 0.898 0.852

—0.023 3xx*x  —0.036 3***

—0.047 3k —0.047 THxx —0. 042 4xxx —(0. 3117**x*

(0.015) (0.015) (0.014) (0.095)
—0.014 3% —0.014 8  —0.014 5%x —0.1160%**
(0.006) (0.006) (0.006) (0.036)
CL 94 il e 94 e 94 44 il
CL 95 i e 95 e 45 45 il
8.597 6¥** 8,660 5¥xx  8.538 §xkx 17,084 3xxx
(0.346) (0. 354) (0.326) (1.914)

6 527 6 527 6 527 6 527
0.818 0.815 0.810 0.958

e e e B R B A 1026520 126 KP B R EVERG S . A5 ORI AR IR . T 1A

Note: *, #*, and *** indicate that they have passed the significance test at the 10%, 5%, and 1% levels, respectively. In parentheses are

robust standard errors. The same below.
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ghE RO BIFE 10% M 5% K WP RIE . 45
FEW,AH L R BTV TR X B 2%k 2
2 IE 1) 2 R SR S it M XY 2 AR 2% L 7Rl 2%
HE AEBTE 2 WCH] 36 3R RO A 06 & # oK
R HE S R R % . DL HT R AR E, BD
DLV 52 AT O AR 3R 0 B0 24k TR R A iR 2%

o LAY 9 0 160 50 6
4 TREMHRE

4.1 ERZERBRE

A BIF 5 5 v T AR [T U 2 2R (3R 3D FE ST 1
TR 2 R 4R 2% K1 4 BE B 52 e I B 2 28 % 5
Wi £ A i 4 B DR 3R AR T PR L L el T AS W5 B AL
B AR B AR B 2 BT Topsis WAL THRE AR WL &
PEAE B, i n] REAT AR A5 I R ] SRk Ok
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fifp A 1 R (01



JASEAE BT S AT IR 7 — T 1 SR " e B AR SE 06 0 22 50 E

315

x4 WEESEPER

Table 4 Difference-in-difference regression results

- 2 R % 7Elk 24 RE LA E R 2 KW FERLIEER R
AR . . o . G A
. Rural Thriving Livable Civilized Effective .
Variable o . Affluent life
revitalization industry ecology rural customs  governance
. . 0.0087* 0.0185% 0.0303%* 0. 0286%* 0. 0290%* 0. 1767+
Digital business
. . (0.005) (0.009) (0.012) (0.012) (0.012) (0.075)
rejuvenates agriculture
¥ il 7 & Control variable e 4 il 45 il 44 il L 4 il 4 il
AR Individual effect RELE LT RELE! e 4 il RECE] LT
I 18] %4 0 Fixed effect o FE il o F il e P il 4 il o F il o il
H R 9. 0292 8. 5973 8. 6834 % 8. 751 1% 8. 6165%%* 18. 0005
Constant terms (0.132) (0.245) (0.339) (0. 346) (0.319) (1.922)
WL A Observations 6 527 6 527 6 527 6 527 6 527 6 527
R* 0.897 0. 850 0.816 0.813 0.808 0.956
ID %% Number of ID 284 284 284 284 284 284
4.1.1 WA HAE FE7XF 2 R iR 2% B 7 4E JEE 2 e, 6 59 R T H Il

T B Al T A5 R B A R A AT SR R A
B IA] T 6 B A TR AR e O B

P25 2R 5 — B B el A 25 1A 100 JKF Bl it 3%
PR S8, 18 10) KT Ot B4 Al T 5 AR S B Bl A

K5 NEUERBEER
Table 5 Endogeneity test results
% — Bt Phase 1 % B Bt Phase 2
Akt - SRARN  PAGE EBTRE SN REAR L
Variable o Rural Thriving Livable Civilized Effective =
Taobao village o : Affluent life
revitalization industry ecology rural customs  governance
e a) 0.015 9% 0.032 0%**x 0,038 2%%%  0.039 I*%x  0.036 %% 0. 404 5%k
Taobao village €0.002) (0.003) €0.004) (0. 004) (0. 004) 0.020)
R IE LT 0. 187 4*xx
Nighttime lights (0.017)
B HOT 7.900 7%k 8.969 5xxk 8 414 6xxx 8 500 Trxx 8. 551 8xwk 84209 Trkx 14, 921 9w
Constant terms (2.265) (0.05D) (0.100) 0. 114) 0.115 0.11D (0.613)
Zag-o|AINE =1
PR SR L4 SR SEL SR SR SR
Control variable
MR BB aEH onM o aE eBM obw
Individual effect
R i) 285 7 , , , ,
¥ ISR B Fibl B il E il B il E il E il B il
Fixed effect
IS
R . 6 504 6 504 6504 6 504 6 504 6504 6 504
Observations
R? 0.570 0.953 0. 934 0.932 0.930 0.928 0.955

@ A A 0T Y 258 SR 057 455 — , b 2 T 0 1) 4T 6 B 0 AR B ik 3
QW AE PR 360 59 T EL7% B 46 36 (W eak identification test) F=163. 450, # 3 i i
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Ot — A B R 8 A A X &R R 2% K
B2 HE PR JH A % 2 35 55 0000 B & R 2% Y U i
0 S e R A PR U R AT 18T, 20 B 3 S RS

9 IR 2 B T 4 0 B 4 R R b L R
6, s ) I LA 2 B, A A, ¥
B B 7 VR 1 % RHAR O P A
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Table 6 Regression results of replacement of explanatory variables

. Z B4 2% 7l 24 RE AR Z W3] H A L PN
BT g . o . AT
i Rural Thriving Livable Civilized Effective .
Variable o . Affluent life
revitalization industry ecology rural customs  governance
V8 52 AT 0.004 7% (0.005 7#*k%  0.005 6***  (0.005 7**=x  0.005 1*** (0,004 8***
Taobao village (0.001> (0.001) (0.001)> (0.001> (0.001) (0.001)>
L e 0.523 7**xx  (.598 8*x*x*x (. 549 8**x (. 589 O***  (.553 d***x (. 577 9wk
Constant terms (0.088) (0.105) (0.104)> (0.108) (0.103) (0.094)
% 4l A2 & Control variable o 7 SELY o 5 il e 4 il SELY o 7
AR Individual effect o il REZE o 2 il RECE REZE o 2 il
I 1] 2% B Fixed effect R SR RS REaN 2 4 il RS
S E Observations 6 527 6 527 6 527 6 527 6 527 6 527
R* 0.853 0. 828 0.841 0.844 0. 826 0. 837
ID %t Number of ID 284 284 284 284 284 284
4.2 WEEZHEHEHLERKE 0.03p
4.2.1 FATA B £ o0} : S
e - g O | 1 1.1 ]
A S 5 5 0 5 B 2014 5 = SRSt
Ny Ay S YH- 47 S 4 A T N S . ’ I ',' | ! E [} \ H :. ] A
Oy B R e A Y AT AT R R e 2 S R (3) -3 ALY ITY N/
i 7% [ U B8 < D ZEN R EEREE
SRR 2 :
ﬁ » [ VA i ' i
- . ®” N/: i !
Rural-development,, = a + 2 [s policy,, + B -002f! | i
(=—8.0#—1 Lo
Control, + &, + u, + €, 3 B . . '
-8-7-6-5-4-3-2C 1 2 3 4567289

P policy, & — 41 PUAE &, 5 IR T 4 7E 2014 45 52
il T BCRT 24 ABURE WA R 1, R Z 0, oA 45748
A5 E X 5RO R RS AR, A5
T T R G TE R AL By, HR N T 2014 45 A7 400R% 2%
AR 1) M G T BSR SIS AR ¢ A 5 AR B0 2 AR b
KTTAE S MR LK L2 5, 0 TR B0 80 2%
FEAS TR AR 03 1 ELAR AR o A 5 48 FH 20 (3D A7 °F
PTG 50 Al Pl 147 ARG 50 25 s 1ot

U £ Policy timing
1 FITEBRE
Fig. 1 Parallel trend test
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i % Cai %67 B M0k, 76 B A 283 A HE A 1
BILAH L 123 /> SRy O Ak B ZH 7 A7 22 Tt 700 4G 36,
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Fig. 2 Placebo test
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Table 7 Regression results of replacement of explanatory variables

SRR A

A s B RIEA

AR Rural Thriving Livable Civilized Effective Aifﬂ{ﬁ E':E';Tﬁ;
nt li
revitalization  industry ecology rural customs governance ue ¢
A
i&,ﬁi/{f o 0.007 3**  0.008 7**  0.008 7** 0.008 9 0.008 7*x  0.007 7%**
igital business
& . (0.003> (0.004) (0.004)> (0.004> (0.004) (0.003)
rejuvenates agriculture
ORI 0. 547 4k (0,627 9**x  0.578 2%xx  (0.617 9**x (0. 578 1*¥* (. 601 7xx
Constant terms (0.087) (0.103) (0.103) (0.106) (0.101) (0.092)
o3 | AR -
P CEE o oRE o CEH O OBRE CEH OB
Control variable
At
s eRE CRE BEH SR CEH OB
Individual effect
R 18] 2 i
ﬂj)&\ REC ] e RE ] RECH ] WECH ] REE ]
Fixed effect
W (B Observations 6 527 6 527 6 527 6 527 6 527 6 527
R? 0. 851 0.826 0.839 0.842 0.824 0. 836
ID %t Number of 1D 284 284 284 284 284 284

B SJER T & IR KA ) 4570 D BC R A9 %
WL, HORAG 3 DT B i, A1) 4520 DU BT (&L (),
J ) 2H A % R 1% i g R 0 06 {1 4 5 16 2 g 75 48
R T AE AW 1) 45 43 DR TRC S (Il 3Ch))) , 42 il 4 Rt 30 20
B BE A TR oy S 2 i 22 I 35 4 /0N , 3% W DL G 5 &
Bt

TEA 1] 45 73 VE FE SEAk L, 2350 11 25 [ BE B VR AC |

AT AR VT B - R FL P4 5 208 30 DU J5E A DE PiE A
THAL A F- BRI, R AR & RHIR % B T4
A AR B HE AN 3 8 Fir s , Z2 R DR T7 30T, B0R %
Xt 2 BRSO E A S EE S KOO R B
RIOFIEE I & 8 7K 1 b 320 SF- Y 5800 2 /D 7E 1096 7K
B R FEVEONIE, SR AGREARE —EL PR
R T AT 580U 22 71 4 R OR AR R Y
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11 (a) — JRE4 Experimental group 2r (b) PN
L 2 Hil41 Control group :
2 o Z s}
g 4| 3
8 6f g i
g2 51 8
4 4
oA =
8 3} & o5t
X 2t P X
(1) o \i e ol
0 0.2 0.4 0.6 0.8 1.0 0 0.2 0.4 0.6 0.8 1.0
iR 1543 Propensity score value fi[714543E Propensity score value
B3 SHFEXMEESTER(a) 5 (b) i E SR E
Fig. 3 Kernel density function before and after the rural revitalization propensity score matching
*8 MEBSETEELEETFHRE
Table 8 Average effect of propensity score matching post-treatment group
- SRR Mk E AR EE Z W3] A AR o
63y L. . - . A 6 M
; Rural Thriving Livable Civilized Effective .
Variable oo . Affluent life
revitalization  industry ecology rural customs  governance
L [T 5 UE i 4. 55%xx 4. 43wk 4. 90*:k* 4. 68**:* 4, 9% 8. 13%xx
Malcolm distance matching ~ (0.011 9>  (0.008 9>  (0.024 3) (0.024 4) (0.023 2>  (0.092 9O
di 3T AH 408 DT i 6. 51 1.91%* 6. 46 6. 47x*x 6. 52 10. 26%**
Nearest neighbor matching ~ (0.009 2)  (0.016 60  (0.019 0) (0.019 D (0.018 2>  (0.076 0>
KRS B e 4R AT D T
Nearest neighbor matching 9. 28k 3. 26k 9. Q5% 9. Q1% 9. 09kx 13. 25%%:*
within caliper range (0.007 5) (0.013 5) (0.0157) (0.015 8) (0.015 0) (0.068 4)
(k=2, KR =0.648 7
% VL fie 8. Sk 2. 92k 8. 30k 8. 26%3%% 8. 38wk 11. 96
Nuclear matching (0.007 7> (0.0139)  (0.016 D (0.016 2) (0.0154>  (0.071 2)
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RS 51 N D R IR 2% 5 9 BRI 46 i 18] VR Ry UK
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A (4) = 220 BERY | DUE— 25 5 B LA B0 T4
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SRR 6 ARAN SRR 2 RN A R AR
YT O AE (AR S T A B IR W HUE Y 1, Rz
WK 055, = H 22 53 Afi i, i i BT 4 AR A LR
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AR E X GRCDMIE . H13R 9Z R A A, H AR
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Table 9 Regression results of exclusion of other policy interferences

EUBT Z W R 2% SRR 24 (51 A BOK i AR HD
Variable Rural revitalization Rural revitalization( Didtb X revitalize,,)

B 2% 0.009 3*

Digital business rejuvenates agriculture (0. 006>

DDD —0.000 4
Difference in difference in difference (0.005)
g el 9. 097 0% 8. 663 3w
Constant terms (0.159) (0. 355)
o Ay AR B

P £ £
Control variable

AR T

A £ F £ fi
ndividual effect

18] %% R

i A £ il o Fe il
Fixed effect

W (L

1 700

Observations
R? 0.886 0.336
1D ¢ Number of ID 284

5 #—FHR
5.1 “HAER"MSHIEXREFEESMSRY

UM B Y AR OR S 2k AL K PO R [8] 1) 1
G, VTR SRR 2SS 7L 24 AR S
B B M 0 S R G0 2 10, AR B UM T R X
X S RHIR 247K 19 52 FHAE i 0. 01 %6, FE ARk 250%
FNERAL 7K T35 13 L DX, 6 77 Ml % i AR 25 B i 4 T
G QAL s RS
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By 5 F ST /N
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Control, + &, + u; + &, (6)

A Mech, A5 H BUAY oA 22 B BLAR R4

OB TR « AT R 1 28 11 4 J32 1 57 D0 B — e U030 P S oyl X A 7™ Y L 4 SRl i
QUL MOl A FEUREAR MR Mg 47 B A MR AR RN 287K AR AR SRR ISR 7 MOl A S, [T A IRASOBO B A 2
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Table 10 Heterogeneity test results of “Taobao” village on the total dimension of rural revitalization,

industrial prosperity and ecological livability

S B PR 2% Rural revitalization =Mk 2%0E Thriving industry  ZEZ&H J& Livable ecology

75 BN THUE mEONTHE RS8R smRLEEE  REKFE  maibkF
Variable Low levels of High levels of Low High Low High
government government agricultural  agricultural level of level of
intervention intervention efficiency efficiency greenery greenery
NEE ) 0. 007 4 0. 007 5 0.006 8 0. 011 3%xx 0.0110 0. 012 9xx
Taobao village (0.002) (0.002) (0.005 (0.003) (0.009) (0.003)
i el 8. 896 1#xx 9. 037 2%xx 8.790 6%*x 8,230 5k 8. 311 8x** 8. 015 4xxx
Constant terms (0.162) (0.202) (0.37% (0.28D) (0.470) (0.506)
s 2| TR
B e e BEH R CEH CEH
Control variable
N
AL C CEB CREB O OBEE CRE OB
Individual effect
B[] 2550
M C CEB CREM O OBEE CRE CR
Fixed effect
(TR
R . 3264 3263 3257 3270 3265 3262
Observations
)5 R?
VI 0.915 0. 884 0. 850 0.821 0.788 0.739

Adjusted R-squared

R RN SRR ARG EE R R RS 4R

Table 11  Heterogeneity test results of “Taobao” village on rural civilization, effective governance and affluent life

% KB Civilized rural customs JG BRAT A4 Effective governance A5 B A Affluent life
EE REEHRT KT SEELAFAKE KADEE MAOERE EFE SR wSEE K
Variable Low level of High level of ~ Low population High population  Low level of High level of
higher education higher education density density digital financial  digital financial

Vi SR 0. 017 Oxx** 0. 017 O*x** 0.012 4*x* 0.014 2% 0. 098 2%xx* 0. 102 Oxx**
Taobao village (0.005) (0. 006) (0.005) (0.008) (0.027) (0.036)
H B 8. 286 7Hx* 9. 040 3#** 8. 879 Gxx** 8. 214 8*x* 17. 955 4 13. 479 3
Constant terms (0.393) (0.531) (0.526) (0.424) (3.178) (2.493)
Al P
f‘;ﬁﬂlﬂi . 4 il 4 il 2 il £ 4 il 4 il £ 4 il
Control variable
A A
i B B £ g B B e B e
Individual effect
s (1) 28507 . ) :
Jf.lj)& : 4 il 4 il 4 1l 4 il RECY RECY
Fixed effect
IR
als . 3310 3217 3 264 3263 3244 3283
Observations
THHJE R
Adjusted 0.833 0. 805 0.842 0.772 0. 960 0.954

R-squared
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e ®o 000N 7 T FY) 3 2T A B A R ML N 5L %
RIS =5 ol Btk N 5% 8, 0 358 3 BR80T 4 B
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d, AR DR C2) PR —

M 25T AAE AR DOl A B RE B8 4 S i —
A Hl XA T 37 A K I 5505 7, AR Sy 3 Ak B R
4 TH B R e TR A AR AR RS B A A, DL B

P8 bR B A A2 i 7RV A X S R R % R4
JE 7 Al R A 2R O TR B4 R A R 0 [ 45 2R
MFE 12,706 170 KF ERFNIE. 452REV], FAE
FIAS A B A 5% B0 7 3 4k B A A Y A 7 X 2
T PR 246 B AR 57l % B AR 3SR O TR A T
AR, B0 il A AR AR SR, Tt — PR
Z FHIR %K o
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Table 12 Results of the regression of the mediating effect of “Taobao” village on the total dimension of rural revitalization,

industrial prosperity and ecological livability

b % A . ,
o BRMRER g ppm paode mmmE SR
Eap T NN PNZE g . .
. . Rural Thriving Garbage Livable
Variable Number of private and o ) )
revitalization industry disposal rate ecology
self-employed persons
L) 1.456 9xxx 0. 220 O%*x
Taobao village (0.278) (0.048)
i 25 T FAE FIAS Lk
NS 0.000 7#xx  0.001 5%**
Number of private and (0.000) (0.001)
self-employed persons
B 3 A 0. 054 1xxx
Garbage disposal rate (0.001)
B R 14.354 5 9.026 Ox** 8,589 2#xx 24,170 7*** 7. 334 8***
Constant terms (13.203) (0.132) (0.246) (4.211) (0.132)
Zager (AN =3
?‘;%JY‘E , & £ il & f il 2 4% il 2 4% il & 4 il
Control variable
AR5 R
ik AU £ H eRE BREE oREE OB
Individual effect
Bif [1] %
I £ 3 CEE oRE o oRE o CR
Fixed effect
I Y|
M E . 6 527 6 527 6 527 6 527 6 527
Observations
R’ 0.311 0.897 0.851 0.790 0.942
ID %% Number of ID 284 284 284 284 284

= B 1A B 40 ) 18 0 A A 1 Bl AR A B T
JIR 55 7K S 1 4 TH A B T B IR AL AR L 5 =l Bl A
GBI AR A0 B A% BB Bt — A b X7l 25 4 T
G R R DL B AR AR AR D A AR L 7R
TR A P R S RSO A W A ) TE Y
A S LA S5 R 13 TR, Ha5 BBl 1% A

500 K LN IE . A5 AR TR Be TR B X A
5 =l MOl N BB 1 SR TR S RS iR B
A RORIAE I 40 O T A T R AR . BER
RE B A B, 0l B A3 K i DR WR 3 o, (8] B RO R
70 M DX B 7 DR A B0 07 TR 4% 1 EAE AT T
— R D IR OK
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Table 13 Results of the mediating effect of “Taobao” village on rural civilization,

effective governance and affluent life were regressed

- BEpe/ DA 2 K] REVA R B = Mol A B B ot e
iy Y . . N E
) Number of Civilized rural ~ Effective ~ Number of employees in .
Variable . . Affluent life
hospitals customs governance the tertiary sector
NGl ) 0. 077 2xxx 0. 024 4xxx*
Taobao village (0.013) (0.007)
B Bt 1A= B 0.028 3%#x  (0.027 2k
Number of hospitals (0.008) (0.008)
umber of employees i
. ploy (0.146)
the tertiary sector
R 4.662 9xxx 8.661 7xxx 8. 539 Qxxx 0.6311 18. 032 4
Constant terms (0.976) (0.350) (0.321) (0.646) (1.987)
o3 2| AR B
SRR el eEH R £ g3 £ g
Control variable
A LR X . N . .
S SR LR e 7 il e 7 il LR
Individual effect
I 8] 25 W
ilj)&i WEE ] REC | WECH ] 3 i WEC ]
Fixed effect
AR
M {E . 6 520 6 520 6 520 6 527 6 527
Observations
R’ 0. 459 0.814 0. 809 0.575 0.956
ID %% Number of 1D 284 284 284 284 284

6 FitS5EIN

T s A 7 BTG E O B ORIAR S B0RT A i
PR AR AR B, AEA™ i 4808 SRR 55 PR Y 9 R A
B SR MR S R AR O 1R S RTIR 2 K R A3
TORTIAEE . BORT R A BRI T 2 RHIR S OKF
By o Rk . BT AR A TIVEHLIX,
W W E AR OB T 2 X 2R A T R 2%
P8 SR SR 00T B O WD A 9 A A T AN [ )
o XX & R B R IR 2% BOH: 7 4 R B0 R AR R B
28 S TR O T U AR B ALK A
1 4 JBE A0 807 < K B B X, A X S
IR % B G 7 4k B2 1 S TSR W] 8, e A, i
R & R R 2% B HE 4 B2 482 ma AL 3 22 Bl
B R AR BRI 1 BHLAS N R S 7 IR AR 80N = 5 T

BT A I BB 26 AR TR IE ) AR i 2R 4 i
IR 2% 110 22 Bk 4 K A FBILAR | 0oz 4fE 22 A A 2 i 5% it
563 5 UL, KRR AR IR A TN BE , FE 2 B KL

T AR B B RO A R 55 40 ) TR R AR A
B AR BT R 55 v B A R T SRR R 2 AR
A RS SR AR % o AR A% DX Rl 3 it
BUIR AN A&, DX 0 KRS 2 A SRt 26 1F L 38 40 HE 2E 2
T 4R AT X0 JBE 1) 8 A0 K O O JE AR B 7l
Al Jey , 6 il A R 7K P 5 ) M X, i R R
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