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The Chinese economy has featured rapid growth as well as significant fluctuations
since its reform and openness to the outside world. The resulting huge welfare
loss of business cycles induces the necessity and urgency of research in this
field. The dynamic stochastic general equilibrium (DSGE) model, a research
paradigm developed in recent years, has become a dominant research methodology in
the area of macroeconomics, receiving wide attention from academia, industry, and
government. This project bases the DSGE models on the Chinese economy; in
particular, we focus on the empirically plausible functional form of the
households’ utility function, the firms production function, and the government
behavior in China; we explore the micro—foundation of various features adopted in
the models in the case of Chinese economy. With all micro—founded agents and
economic features, the DSGE model designed for the Chinese economy is evaluated by
its ability to replicate the stylized facts observed in the Chinese economy. It is
then employed to analyze the sources of business fluctuations and to provide
policy suggestions for the Chinese economy.
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GrfeRERE IR P m . RIS (2011) fMendoza (1991) Y8 3% 5557 s AR 431
5 B XU JR%  (constant relative risk aversion, CRRA) %G e & 51 A\ /N E T
LS AR b, 3 1 HOR h e AEURT S H i RS2 . BK R AE (2011)
KA T I BN 57 BANTT 3 1 E SR OO e g, AR LS B A AR A R i N
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J7RE SRS R I % 1 T SR AN AT IR, 3K S SOOI 4R AR R A 1 18
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AN F T 2R B G, %Egﬂﬁﬂﬁﬁﬁ%%ﬁﬁﬁ@ﬁqjmﬁﬂ?(moneyinthe
utility, MIU) F11% 4647 (cash in advance, CIA) . AT H X 5% i 75 %t o B K 2
B AR AT A B, DA s SR B T AH G i) L E%J@h TR R B
oL R R BT ARATHLH] . B3 BR AN RO B A 72U =U(C N, M) ,
M AREELE M BRI RARED , i 5 50U 2 A O S oA AT UK g3k
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IR AL — B 2645, TR LS — B 2 P R T REAT T SR T (GMMD 1JRESE
Pro FETF MBS W BT B, JAD TR B8 M AU s BB
W5 RE R Gudt AT i, RIS MRS B G EA gt &, e
MR BROZENS R R MRS HAA G B2, Bl
FH e H R 8 7 0] LdE— 2P 56 R B e N\ 8OH ek i) B e 2.

o [ RAREIEAKRE

MEXRBRBMERE, |2 MHM CD A& REUE H A L% (constant
elasticity of substitution, CES) A=/ R —AMRFE, B4 5 35 1) B2 A-55 3 AR
SEPESET 1 AR, CES 4™ BB 1By CD 427 B

MERFEL T FRE, CD A= R F AR E AR DT (R R AR
FAESN AL AR RS WA SRR AR B R A bR B R R B R
PN EGH, AR Mo AN RIE T BRI 25 3l FREE AT 0 A B AR = e
i, 76 CD A=A N e B RS B AR 5 & A = UK. AR AE
CES A/ RHUIHI T, HARFEDH R E T IEEHE ., FARESRZE b,
A SRAS S P 2 i 1) 55 B fe BEAS, B 3 BUS A BOE I 22 DA K 518 1 22 57

AT H 40 R G THE A A 57 30 1 B A5 DA R BRI A B R BB
6. 751X —AUR B 74, Klump et al. (2007) L4 35 H B & i i — 5
TAERIL Jiang et al. (2015) #BRHA] T 5T L2577 0 1) R G Ak v 7 001 5 56 [ 5%
K555 2 AR DL AR R AR L 7 K ZRAH B4 R L) L 57 3)
HRARBMA—Br &, B8 =A 8 MBS 57 FREE XU R
THER, RGN RiE I T R S E L AT IR A R S thAh,
AT R Ge Ak TH 7 v [ Fk oh A 7= BE3R 1 B AR  DL R AR M R R 2D 2,
BT IR AR A T M B R H % (Hicks Neutrality) FIE 872 A A5 I
# (Antras, 2004) . WERALTHEE RAREIE L B ACHMESE T 1 IRBGR, A7 sk
KA CDRE LA nRIE L B AR IS T 1 (B ¥, CESHET-CDA 77 i # s
FAR I AR 7 K57 B 2 A B A — AR Al 5 R R e

o BUFSCHAHHHKE

FE I i BrR R v, BURE SCHH 8 AR E A — PR R R S
B I8 ISR TR 5 55 98 Ja s H BT 458N K (Iwata, 2012; Clancy et al., 2014).
YR 7 WA A R 2 PR IEURT S H A FME Cuseful government spending)
AN —RIRTHE P M AL M BUF IR SS, =7 B A 1 M BUR
T XEFFBAER (2014) R ILBUR >C 72 15 B A F8 8 ROV B gk T BUM S H

ORI AR T A MRBRE994) I, EE N —ANERE R, BOREEPR KRR b s
AAENLER A BRI TEOR SR AT H AT DO R AS FI Wi AT A 56
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RPN ANt B R E S M B SCH, BUR SZH
TE R BB A [F T A & %6 72 W2 B e e M= AR BUOR AN F I 5210 (Gali,
1994; Guo and Harrison, 2006). [, HEEBUM S H FI4T 877 T ZA HOWESE
(&SN

TH S BN S A : — 5T, FRATRS IR BUM S H 5 FA N TH 2 (1 B AR
P, DURTI6 76 250 FH oR HC L 2 2 (RN T o e o T ROH S o R A SRAS I — B 26
BUE R TR KR E (N, 1995) , FRATT20 5125 B8 AL NTH 2% S UM SCH I Z 10 &
PAANAT 731 CD Bi# CES JERIMK R, KA U (GMM) B 77256 3 1
BAIMEIAT REMERG T H— T, BT EUN SCHAE N A IR % B A 3t
e R A, BRATTAS 36 BURF 2 H A B4 I 9 S A =R B S, T A B
S H 2 A5 AT DA R 2R T X IAE RO B2 (McGrattan et al., 1997)

AEFEE BN ST : — 7T T CD P2 RALY = AGK N/ rhi A dk Bt
AR gtk 6, FERRIRIL T, ASEASHABARBREIEN 15—y
T, WP AR E R R ST 1, BAY = AlyG” +(1-y)K” [ N7 £
SEINA B R T A, S AT A SRR A B REE L (1-p) .

(3) SKEBFS, HRRAGHNERL. &5 E R LIFHHE

EAMMEEA . 33N E 1 5 R A 1 3 B Bl iR 4. AT H
SEAERS S0 ELFE DA 2% 07 THIAE P 1 2 &5 RIE M R IETE .

o VHFIM

B AL, RTRTE 38 e S s 2 Bl RyE S s, R ULy 2%
F R TR A B2 R 2 N M A SR IE R, 1B 25 R VS B S R R AR
IR« 0T DOB XU HE B BAVE 2 FIe e S m s, RIS S
R TR R& 2 PR 2R U S AR BB IS (Wen, 2007) . #8570 23 ot vb B & 5 A7 AE W 27 >1 15
AT TR (e EAIEE, 2002, ERAMERE, 2005, B, 2012) o AL
H A I8 Ay o ST e A G S EE 2. RUEE R A5 A
T RA RN EE I (Carroll et al., 2000; Amato and Laubach, 2004). 24
TH PR S BAR 2 TP 350 K0 B AN 21 (Abel, 1990) . i 22 T AN A
T i 2 TH 1 VH Bl 28 EE RN VR B SJ 15 (Ravn et al., 2006) 7 T [ 5% 2 v 2 1l
TR BFE 0 ) SEAIE 43 BT 5 S 0K 56 1T DAAS B BRATT i) B X A 1l i, 4 S v R i 9%
SIBAHON F Atk o

o BARMHZE

AR (ERENAER)) WA R, 2 BRELF AN HAED
BYREARMERHEE . LB RA RN, AER] I mB e, War b
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A BARTHRRE, RIEGH . TR TAE I AT DU & 2R
5ks% (Solow residual) & H AR i A R AHERAYE (Romer, 2012) , &1
PLAERf A T R A2 U 38 (Shapiro, 1993; Burnside et al., 1996) . XFF 1 [H
Al ) AT AR B A ZR AT SEUE SR BT, AT LA — 07 [ R R AR O BR AL, )
— 7 TH 9 W] A8 B AN FH A E — OB A R SRR T 0 (S50 FR KPR .
IS ARTH KRG R EAEHEFT, AT L2 B ] AT SCRR A AT A8 B A S F Z 4k
FHP= Aoy 5 12

o RN

W B TR0 5| NAR Y BEAT B T LR T 32 % 2 1 9 A = sh A BE AL —
PR R ) — AN BB ST B JARAT B B iR R AT DASR A A% 2 TR
(Taylor F, WATPLRAHZER T H (McCallum FED . #I# CLE AR Z N
PR MECR A H br, I ZE008 B i i s A= s D0 OB s f o BUER it
N D TE] H R, B T AR R 3 B MK e R e gk AR SO . AR A
N BARAT VR 0% il & i) Sebrfg o, AT H )20 A DLBSCE R O i o &,
ST i E R AR (AR &, 2008) o X DA SRR A% B T2 CHp
Taylor N , ALTH/E B REATHTT, AIRE R FBEERES% .

o FEHITAE

PRt BN ASBENL — I A R b, A= i A, (R NG I
—{3HF5iH, Benhabib et al. (1991) K36 FE CLAS 5 BE B A KT 48 33%1 7T 3¢
BE st 18] FH 34 557 B4 i A, RIS 28% ) T SCEE B H T %555 8. ]
BRI GDP, HA =&l th 255 57 s AL A 7T LA 5 2126 [H GDP
] 20%-50% (Eisner, 1988) . Benhabib et al. (1991) #F5E &K, FKEEERI 147~
X T AT AL S L R AR EZR . HESEE, hEP& S,
fha IR FE K S 55 s R N, (H A IR D3 e B i K ke A
FEILR s AT H R A 4 TR B S ot ] S B i 53 R TR] 23 BCHEAT 3 A, AT T
Sy B FERA L K BEFR T 1A (K 55578 BB EE, I HARAE I B AR 2
FeangiAs 57 84 B A R AT 70 M, B AR ST A

o L&A R

B VERATIA R AT IE MR LA, T E AR S DL
PR MZGOUELA I RIAME DTS R Rl g 0. O BIBEFER R BB SR J5 i

2 TKSRAFQ2011)7E FL SRR U A HIREAL s I N BSORF AR et R LSO\ B A A ) 2 i A A ] LI
R R E 2 BF IS B s R B 5 1375 5L (2004) WA Sy B4 AT 8 AR FH 256 g BE Ak e 0k 3
ML B SAS 2 AFR A R R B B AT Bl s 0K (2010) ORI FEEL 22 3 I, 2 ol B2 AR FH 23070 A (1 A5
RS AERR A kb S L s e E A, IF AR RAM AR 21k e 7RSI,
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X T R g R AE SR AR F Ui sl Ik L RV Bl -3 55 05 T A PR T BRI
WEFL, (HBRZAE M BHEZE I ai et R E, 2012) o DA, ASTUH
Kere o R T A 1157 N2 5 ek B ERF <RI e mtx . A20E. Xz
SR EENE U B K B A E R 0 H BB BORRE SO0 R AT a0 A B TA) <6
FERE 2 P AR KT FERALE, NE e, KA &mf
1710 ot iR & 9IS ASREAL— MBS AT T B g i .

o JFIRABHHHE

FE E AL A Bl b, ARPRAEN T TR B B TR FH P A 7 . B —F
KA E PR ELZL B (international RBC) #i%! (Backus et al.,, 1992; 1994;
Stockman and Tesar, 1995; Baxter and Farr, 2005; Wen, 2007; Corsetti et al., 2008;
Dmitriev and Roberts, 2012; Jiang, 2015 £5), 1Zif 70 u X RBCEIS Y fE B TF 1L
22U E B R, AT R T TR SRR S AL, AR S E A A TR
ZIEFA L . WP AR R R UG D E . B 5 5% A5 3
BRER: FZM KM T A T %MW A 5% (New Open Economy
Macroeconomics, NOEM, Obstfeld and Rogoff, 1995), 15§ ZEWT 3% 5 F1 44 SUAFE R
PEGN NDSGERE R FIT IR B, TTEIRA TV ST IR A B 5 T 5 2 4 LR E K
A 13,

o EBRIMBK

{ZZ& I BURF (a benevolent government) A& 1R 2 485 2% 5 F 4% %2 A% (Lucas
and Stokey, 1983; Chari et al., 1991; Zhu, 1992). & T RN — MBI MR,
VBT 346 428 e M WO IS0 R B T BB e DR 5 P I TR 2 A AR FE R E B AR 1 5
S REFEATFTEXEMNPEE. B MR (Zhu, 1992; Lansing, 1998;
Schmitt-Grohe and Uribe, 2007) AT H 7E fe LU T HR0HR E 20503 2 (1) 50
RIZRBE5E 1 LA

TEMGTRIR s, WETTHER, AIH BT AT GE 55 R a5ty
fibo fE2 MU LR . SIEEE N TR shASBEHL— R 1 70 b id S A op [ 22 5
T3 E R R IERE R, HAR AT A THE A PR E R AT LR A AT H
A o AT H BT e o ) ——— 8 e fi B 2 (R —— @ MR v R e P R il 0 o ik
TROME G EER,  TuASREE TN G AR B

(4) ERHIR, HAEETK SRS

BOEIEAESE N, A S 10 AT T, A EE SR 5 R S50 K KM (Sutherland, 1996),
] BRI 28 W A WAL 3 (Coenen et al., 2007), SEBIAH & M50 R AT 9% (L MEFARTE R, 2004), JH%%
B AR 5 250 A SR AT N SR AR IR BE, 2010), /NI 8 B A4 1) B T A% A LAk (2 5 5 BT o
Ji4E, 2009), ARG PE BRI S AR R (CEE A2 8RR, 2010 )55
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afta E R AR AR HIE B

2015k

AT H BT PR LA T i g A A (1 ) SR REAT AR

B, BHERERAMWERM. YO0, L ms. BURT NELFS
5 AT IR HR N 1% B A O B Al . BETEY (ad hoo) € T EH 1 2ha5HE
WL BT A ) B 4T 4

Kk, BMERMERFSLFFIE. MMM (R ERRA, HEN
A WO AR T R, B2 STIESCRFIRHIE & S B NG L TR L, mHER
SR o R

B, BESHEAEFHIEE. NMERELSHRMET AT, RS
IR 5 A 2 ARAS [ IR 22 5 R AL SR SR 28 SO B B [ [ 4257 2 5
RSP RPN S

B, BEBHBNASREEE. PHOBAARS I, B
RN FHRAE S SIS FEE . —J5TE, R BB AR = A 0 fik v o7 b 5 5 S
b CHEAnZET VAR BRIk b B e 2, n] DASRAS ELER A A 53— J5TH
FEAME P BOME IR B2 R 75 AT DAYHE A 4 [ ™ A2 A4 R AIE S 52 B R0 2 5%
. BENETE R A — D EUL N ENRAEF AR BRI T 200
FRIBIE FE a3 T AR X ) AR R 82 1% RE A8 A e 8 KR 73 RIRF AR S S, IR X AN RE 52
AR BRI AR B S LT A RS o RV E A T B DU A TR S
B, XA T RE A B B S R R 2D, WA SRR A
ISR B A T AR AR T FAR B BEA A T AR AL B R S SE L S R

(5) ERHIR, ZlESEFT, RAIFELFERIIKNER

FERI T TARR SRS B, 10 H AR5 b EAL R ZhASREHL— s, o7
LUK e 3 - 22 5 sl (R B2 i o

F—, AR SIEFEARHE M. #24 Benhabib and Farmer (1994) A & Farmer

and Guo (1994) [FJFEIERTFT, BT AREA T rh ot 205 Fa S 3R R HO0 198
WELEAN. ARSELIUE S LRI Z NS YK #H, animal spirits) %],
CLATEILE AR CUE R BN =B ARG SRS EEF B . Clarida et al.
(2002) #5tH, EFIUEIBERHELE T, Fik it MBUGRIT AR Taylor FNI K&

I ZRBDA 200 — 8 W 2R A B IR DE AR B ME— B P AR TR, A5 R
ANTH ph ok 4 22 AR 8 M R 2 H . Lubik and Schorfheide (2004) T3
LB A 7 A R I S [ Y B TBCRAE 1982 -2 J5 2 T AR 1 1
HIL o T EAF S, REDEF R F M 1A RN (R B 5 4, 2004;
V&R SE, 2011; B, 20120, KI5 20 1 X AT IR W S 806 BT 6
S EELE AN R . A E X T8 S 500 W KPS S2UE 23 i 5 AR
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AT, TR GBS B0 Bl N FE 0 PR ) AR B AR T b i —— B i
IR P ——2 B2 Il R, 3T RELFFR IR 4.

B, e S®/RME. EEAmm LT, HREEENERE T EH
kb bR AR S R EEEAET YRR | R . FREK
Phif EAE . BUR S R B R e . KPR IRERIE T
BEEEIE R TR — B E N IDQER E AL, AT H £S5 — I ZhaSBENL—
SR B b AT IR

B=, Eh5S . LhartdiE T LR RN AL, HAnEOARIK
O EEREAE) « BRER (BEREZRNL « MERLE (BE SRR D
FTHMAAL . A Xy B A 2 SCE R, 25 A
AR, WA AR Bembdn. prsinet . BT A

£, EREE S WREHREsE @y AR, TH AR 5]
AK B EANEAR R VR B A b S A R sl
o CRURE bl 5 FE A= AR R, SRR 22 5 s i E Prfg ik it .

AT H R PR E 7 B 5 R b e (5 . — RIS L i AL AR Y
g, B IMANZGHRIE, WUEEAE R — A sy i1 A R AR TR E 4
DRBBl (125 TURFAL S S U2 58 P e s AR e — A Aoy, EBTAL
DUAS AR TR 55 R AL o XA 7R 7T LA BRI 7835 70 22 55 I sl R 2 R A A Ak
e 2 FERE L BRI R I T A R AR AL, TR AT DA 7= 22 5 ol ok 1) A 3k i
U Z RN TFRE . R KBl I X e Br At ik, KA
(7 R 25 ok [R IR NS R r, 3 I DU e i TH SRS S AUE, AR R kot
M S ULIE . DGR BRI, SR ARE L . FEAS S TR 8 )55 77 THI R g A5 T ) 1
WA TSR MG, JF Had BAs b A & (%
AT ZEAAMESNG T AR (S RE A W R (K R SE 1 o e ok
WANL 7 ZE o SRS AT T N Eh R AT A

U G BB BH2  R
(1) . SEME Y E ST E) RSt

CA WA TRAEF LN EAS —. A4, MRESE SR 7 T A5 H
BRI AR, R AE . SERHER B As . BBVl RORRTEE . B
BT AR o X T AL S SV E 1 I 22 AT R T H WE T T )L B AR

(2) WHZIEPEERE. £7F. BRI AR

YOS AR i FRYE TR SR 5 . 220 Wen (2007)+ Jiang (2015a)fAH i o
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S SR ML 2GS 5 I BOW AR, X — N, R
W Tz U Al 1, AW IR R B R XA 1) R, R 2 A0 L T A X
i A 77 A0 9% B ROH) eR B A7 3 B A 7 R R DL S BURT S AT AR
Ho, WA H Fromif i, AT ek BOE RR B T kR G TR I SAIE 73
HraRHLI, 5 % 2 b B 2257 19 0 A s = A 200 o E e B o itk 15 2
WA EEEAE: .

(3)  HERZIE A B S THRIE

AL SR > M AR AT A A R GERFAL 10 22 5 3, XA E R MR
2ot 30 ZEMATEEE, BHREANIN T E a5 R AT & 7o . (B2
Ay AR R IR SE AL 7 IX R AE S 15 RN BENL — i e dreh 2 ik
FJTEYL, QT TEE AT BT R AL A AR AR T (R g 2 5 R 7 XX A )
IR, AT B ff R (0 R, g 9 5 AR R 104 R B B BB A

(4) RGHITAL TR K ik

XFEATH & TR 3 A — A R BB R . QT SCTIR, AN AR ALK
THRANZEMERE LR S8l THE B2 00 B HE if t mT LA 2 R
R R . X TR AP 2 — D RGN TR, BN AsS5E N
WA PR A WO BE R A7 24 ) 0 S 4 AR TR TN ) AR A = S
BRI

3. KREHIBE R TT R & A AT

FEIRTT:

(1) ERSHESLERBMAEG. AUHIT LG AR5
THEZLGFAF2 MBS AR, SCIERIG T B ST, BT, BUTE
ITHIAT Bkt 470977 LU B R O I 2 BRRF R A B A B 3. 1R AR i
b, SiGEMAET, Rl a i e, @ E RSN
MR, AT P E A GRS S B .

(2) BEAFRHEEEWRARLERRES. —rm, Bt idE 2R
W22 G AN AL S S B A, R TR VR VRO AR s 50— Jiid, OVl
e SHE &5t 2 5847 8 TEEFREL KR, X T8 gi-8dE
FEAEH A AT .

(3) BEEDEREFSELDHT. 5T ERRsISEENL— SR A BT
BUAREAL, wT LA A EEAAN Rl s - ASTRIRFAE P72 A2 AR 5 - BB AR ADL )
FL oA A] LEAT BRSNS F iy« ASFERFIE R BURTE T 8, BEE IR AN
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WA, B T B 2 K UM R i

DR B LR -
ARTH FIBR B EIE S WK 2.
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TR B KA AT Rt
FBEXRTATUH M 77 %, AT T LA 5 i R 1 H B el AT
(1) ERER

AT H BRI T AT B 1 B 7S B AL — M 38 i B DA SEUE A A B 1 X
i (GMM) « IAFZRENE (SURD « E4E BRI (FIML) 2587
FER R Gl 71 B AT A T VS R BARAR RAIBF 751, AR R T 7T 2
fE 7 EE SR

(2) FFRHRE

FAE B ML 18 S B BB H al TAEAE], KIAMF A5, i
T2 DL S A B 28 5 AH OC 1) @ A 9 o 8 i A IO 1 B TE] R 9 m) R
MEATE T EAT Y, ARSI — SRR 1) IR AR R A 5T 72,
BRI DL SR N R vH B U7, R T AN AR U T P 6 20 ) RO
SEUESS M RSB R . SHERHES M BUEBE SRR IS A R K
IR, AeseATH MR AR5 .

(3) HFHESR

—F1H, WHPIHEARTREER, Rk EL5E00 2 7T
.44 SSCI #AF] Macroeconomic Dynamics 1E 335 F 5 7E FE 44 i i, IX 8t
HB A2 FE T Eh A FENL — BT W B oA, ARTUH BBCR] T A T e
. H—IHH, WHFIEANCLBS T EaFmkmE, £ SSCI T World
Economy, Pacific Economic Review, Economic Modeling VA & 5 3 # | Economics
Bulletin FTIRZ WSS 030, WA TE WA= H. Wk, &5, &
BESA T, SATHEKP RS S, NATUE SRR 5 1Rk
fiilh o

(4) BIE R
AT BRI £ EALRE = AN

—REHAAMPERGTEIE, CFESFERMTHESHFEE, PEESRT
P EMBUES . FEXNANR ZFE (P ERSTEE « P EE G
&, FHUHTE 60 FaiHEANCH . A G A HARG T RN 4

TRWZMEECOHNFEFEEE . xHPEEARE: () FEREREM
EJFRHE (China Health and Nutrition Survey, CHNS) , iZEHEHRAE & E 9
ANEU I BEEARCE S . RS H 1989 £2 2011 4F, WAARERNM. BEH
A, BEIRAET 9 BEE, Bl 1989 L 1991 4E. 1993 4. 1997 4E. 2000

M

5
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. 2004 4F. 2006 4F. 2009 fEL5 2011 4F. [, EARA 6L 2000 S5 BER]
FEETANNE 1989 FIFAG AIFF S 8] P21 8 . (i) P EXESRAZE (China
Household Finance Survey, CHFS) , %172 % [ 15X 3 F 5B 4 i 4tk 4 1 R
SEH N J 38 B £ (household tracking investigation) , KA BEHL 4> JEfiliFf (random
stratified sampling) J7VEWESEERE AL & X LLEKERIHEE R,
WE NS EEOFEFER AN DG FRE . KEFEERTE ™ %~ 50
00 PRI 5 PR LK S RE S SRR DUA 5 T 45 /2 H R4S 2011 4. 2013
EREEE. GiD PEFEWAEE (Chinese Household Income Project Survey,
CHIPS) , Zifi&je— A2 EAERMEN A EHE . @il rE 1988, 1995 LA
Je 2002 FERIR 2 G2 LA KA NBEAT M A& 2, A 1 b [ 2 BN
efEOL.  (iv) ERGHRREEAVFHEHIEE (National Bureau of Statistics
Firm Survey Database) , 1% A& E X ST/ 1998-2006 4 3R] H x0T T4
LA B At AT B AT WA E R 2 A EREEE M. JEEE A, A
B o AN 521 =2 I 7 R 11D = RS o= A | | 48

=R AREN—FROFER. A5TH 7 AR R LR K
PR, RTH MBS T LR O R N 5 AR 2 4
o 00 R AR AT X R VR R IR I AT T % 0
HETBTEOE, A0 H 1T LUFIE — 7t s b . W2 S, S e [E
SEREIOSTERT G0, 7 4b, AT St A LS5 T 1 R AME S SR 2 b
R FE 5 1 A2 4740 0 4 T o [ 5 94 3 SR 20 9EL A ST A L 4
RIS S BORERT 90", 4050 H X T o [ 5B MO SO0 B8, 4 ] LA B A 5
ELHEAEI 9 IR PR S o SRR 7 TR S UE AT «

(5) TWEARGR

ATHHZ N2 2R R, BEENAT Y. WA TY . iHEAELT
oo HENL S BUE BRI SETT R B EHR S . % IUH o R T I 5t N E
B QLR KRS B2 e R, 58 BN KB i g it 2 i ) BLAh, iEf
FELLRWESE N A : Jang-Ting Guo (& [E NI K2R R LT R, K
I RA T R Wl GEERE KPR BB, BRI
KREFGPFEE ) o T QUARRZEEFF BRI, 8 E L2 e KA
) o KT QUERZEEFERE LAY skl QUARRFAEFEFPE -
A L B UURREEFAFEm LA  ARIUHHARTA BB R 5 # 2 #E
AP e IR IEAE NS 5 AT H H R I BUe SR AR, Beszad Mg 1
2ty B 5SEEEDIIS, PTRIGEBS ML IR, TR A,
PR SRS BOREIEE S TT I, R & B WL A A B = B AT
FCRAE [ BRSSCI BUBUHTI R K . JCHRR I A, BT H 4Rk o1 3L [ it 78 5 4L 5
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