H3E H2W it B g % ¥ Vol. 3, No. 2
202344 A China Journal of Econometrics Apr., 2023

doi: 10.12012/CJoE2022-0114

HENEshEREY VX S EEIFENN G
BERR &

BB X 2
(1. =BT AFEESZ5 ¥, L7 100081; 2. FERFRAFEFEEEFK, LT 100190; 3. = [E
MERENEFSHERFFHR P, L 100190)

W E AMRETEEENEFRETYAANEANEAEFLEERER,
KR oA G AR AR A R, 24T T AR EE LIRS T ERA VX 8%
HMURREFNEN KR RARERI, GREEREEXN (VX R L7 BE RN,
ZRINHMEFHNE TR LA BERELAEELER. ERDTT, £—, £ iVX
BATHE A LR G, iVX MR ENEEEE L AARMEEA, £, £iVX
BATHE M EIE Z A G, iVX TURBREMERET I ZANEEZEFS, &=,
VX BATHIE, RET T ES %2 VX ZAW T EFm, (EXFFmE VX
BUERAEHEK, KARFEFEE—RBE LL B R TRHAAW TR, T EWNEE
EREHAAHN T 2% 3 VX W ®m. i TRERTELXLT TR RN T E
BB, AR SCHORR A THESE iVX B9 SEER OB, sk o 2B 37 R 0 377 38 AT & A A
BATAREERNL

KEIE VX, REFFERR; RE L5, RAEEA

The Two-way Interaction Between China’s Volatility Index
iVX and Investor Sentiment

ZHAO Manyi*, LONG Wen??
(1. School of Management and Economics, Beijing Institute of Technology, Beijing 100081, China; 2. School of

Economics and Management, University of Chinese Academy of Sciences, Beijing 100190, China; 3. Research

Center on Fictitious Economy and Data Science, Chinese Academy of Sciences, Beijing 100190, China)

Abstract This paper constructs an investor sentiment index system that includes
two levels of macroeconomics and stock market. ADL and simultaneous equation

Weis B EA: 2022-12-01

EEWH: BXRARREEES (71771204); @ REARL % £ Tk 4 (E0E48946X2)

Supported by National Natural Science Foundation of China (71771204); Fundamental Research Funds
for the Central Universities of China (E0E48946X2)

EE M B2 SR TRAMEB AL, UEr A HRAH . fERSHIRAT, B-mail: yile70345Q
foxmail.com; FEMEE: 3, TER R A L5 SE BB AR, BT i, 17he. &
AR E L 47, E-mail: longwen@ucas.ac.cn.




532 THRAT R F35

models are employed to analyze the impact of sentiment on the Chinese volatility
index, iVX, at different levels and the interaction between them. It is found that,
compared with the single equation results, which only consider the impact of emo-
tions on iVX, the simultaneous equation model considering the two-way interaction
mechanism can discover more information. The results showed that, first, during
iVX operation and after it stopped publishing, iVX had the capacity to reflect the
macro-level sentiment of the same period; second, iVX can reflect the investor sen-
timent at the stock market level in the same period during the operation of iVX
and after the release is stopped; third, during iVX operation, stock market sentiment
will be significantly affected by iVX changes, but this impact will disappear after
iVX stops publishing, indicating that investor sentiment is disturbed by stock market
indicators to a certain extent, while macro sentiment will not be affected by iVX
changes in both periods. In view of the fact that China’s stock market is still in the
stage of continuous development and improvement, this study is of great significance
for confirming the practical value of iVX and promoting and maintaining the release
and operation of stock market indicators.

Keywords iVX; investor sentiment system; two-way interaction mechanism; capa-
bility of reflection
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LT VX sgm, af LR iVX KA T 5 8br 1 KA 5ig 1T It A 50 15 %

NT R g, AR, SR RS S AR A B =2 1) |
) 5 OV IR A B AR B H G A FR 5 AR K E R e B LR R Bk & Rk
(Lemmon and Portniaguina (2006), Schmeling (2009)). 772 B AE HEE 2T %, (H
LS AR 1R, A T S PR BRI, I TR B P L. 2) I R T g ke n
SR AR TR BRI D] S 300 K A R o 44850 H P, Baker and Wurlger (2006) #2H
(K3 75302 B R SCRR P S BT 32 (6 — RS T 3740 B 3 o 2 i s P ) v, L
AL NYSE B2 F2, TPO Hrm & bi ey HURER 2 B R AT BLE 0 A LR



H2W B EAL, I hEPEEFRAEE VX BRBTE S AR AR R 533
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AL Z# Brown and Cliff (2005), Baker and Wurgler (2006) X% % & £ 10 & 7%,
UL R ASB S B IR A I a5 28 —20, XF 6 DRI 2fabn 5% B e — MR drdt
12 NS IEAREAT 00, 3R E K2 MacSEN; 25 — 4 K& s 2 1680 MacSEN
5 12 AMEEFHATAHOCHE LR, Phik 5 & AR EOHE S R 1 6 AR B BT E R 4
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1) Hdis vt

HSCA) AL T BN B R B ) SOA L BLAD AR, e AT TS O R EE R
YER, TEER IS Bepat A2 A 6 S 25 M SRAiE, HX SCARHEAT T TRl AR B

2) FHIER R

R T AT ENLRERE UM SCAS, FEHEAT SCAR S 1 2 BT A0 SCAR R 7 vt L AT BATSU )
T, AR H AR SV H 1) Word2vee Roxia) il BRIERVCFTAE _EF SCuk5H H i )
B, AR BN SCHE UE R, FESCA R E R RIFYERE (Wolf et al. (2014)), 2855 H)
TF-IDF (term frequency-inverse document frequency, ##-5 ¥ SCRYAE) Bk SR SCAR
FRE]YC AL EE, 32 HINAL Word2vee SCAK[H] .

Word2vec .5 T WFHIZRER, 737l 2& CBOW (continuous bag-of-words model) Al
Skip-gram. 5 CBOW #MAHLL, Skip-gram 5 X HER R &, (HiFHEE 445 5, A ZRFERS
B AR Skip-gram BIALES FRSCHNG R, BeERosan R (9), Hd oW s
kia] g e ]

PWi_i,Wig—1, -+, W1, Wigr). (9)

TF-IDF FEEEAR: dn AN 1A A B AE — R S b M IR i, HLAE Hofh e mevh
AR HHI, DA D b 1] B A FAE AR B 1S X 43 B8 77, #2 TF 41 (term frequency) 5
IDF ¥ [q] SCAF 4% (inverse document frequency) [I3EFH.

_ My D]
>k Mk {j:tied}|’
Horr, ny ;A28 ¢ FESCHE dy TRHELIREL, T BE Y, ny /20X dy TR R ) H IR
Z M| D] ZFoRiERHE R S EAL, |5 0t € dy] RoanBE ¢ KISCHEEH.
FINSTA IR IIAL Word2vec 1] [a) &, /3 213CFY d; BRI E R(d;):

tﬁdfi’j = tfi,j X 1df27_7 X IOg (10)

R(d;) =) word2vec(t) where t € dj, (11)
t

Horr word2vec(t) Farialil ¢ ) Word2vec 18] i) .

3) MBS G S RERAR SO T 36T SVM & 4 /o R AT s s @ il . 18
H—b <M R )b K AR A R AR +1, BRI Y 1 R D <R
BK-F B R, @R FH NERES N +1 MbRRE, B R E A ERRN -1 MR,
MNTTE T SCA R 7328, IR B8 I 26, 3R 1 R T B Bi 8 15 4 7 R A I i 2.

PR BT B NAG R J5 , BETHE T A N85 38 O R SR8 O T 3 B 108
E ¥ 2% Kim (2014), Wu et al. (2014), Antweiler and Frank (2004) (515, &€ X
MPUY Ryt BB TR, MYy ¢ BN B BRI R, ST W 245 B Bt o
TE &% MicSI, 4 7128
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MicSI; :In[ + ]

1 —l—MtSELL :
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* 1 SVM BN LFHTNEFHE
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4 FEEHS iVX BN

TEAS B W4T R LT 37 R TH (R R B 26 )5, AN SONG 3t — 45 SR F RS 22 A5 DR SR 6
ADL #E5 Fat st VX [IEEIE S R IF I8 40T, R R I T 7 R A T 49 b7 it 6 5 4%
AL A E LRSI S 3

4.1 BENEFER

HEFMAET R L, B AR H E VX (MiVX) 5201%4 MacSI 1)
IR KR, K A0 ZR A 2 P A, DR T @ ERT, Jext AR BT PR AR 5,
R 2 foR.

MEFTTLLE H, MiVX. MacSI B4, #O0 KT —Fr 27, 204532 DMivX A&
DMacSI. Johansen T4 o MacSI Al MiVX 7E 10% B 52 MK R AFELE 8 q) &
A, AR DMiVX 5 DMacSI #4746 Z AR RAGLE, 5 BURTE AIC. SC #HTik
P, R WK 3 Fios.

% 3 8oR, 7E 10% KIBZ MK R, DMiVX 5 5 #1/) DMacSI 2 [8]1 %) R {7 4E Granger
M FERR R, BN MiVX A2 2)5d 2 1) MacST 520, HAGES] A K MacST )
Ak

BE— R MacSI X MiVX fENAZRE R, ARAE R THE A X, 22 2R 1
BERAT U BL R TE KBS R 2 () s, Horb, AR S2 B 05 3 15 26 S Hofh RT3 it sz, R, 76
P Y A 0 e A R IA 20BN, A SCIR L T AR I R # 1  WIACF 3T 4. Shibor
—ETLAEEFZ R DL G IR A &, 4 38R A MacSI. MSP. MSR Al
MiVX, 58 HEFME. BT VX AMOZBNFEIEZE . R SR 520, 0] G52 2]
X AR AR B JE A IR, X TEAF A 0 AT S B (ADL) BE SO, SR A5
1) R MR A7 7E il 5 R0

XF MSR Al MSP A7 B0 AR K5, 45 o, MSR Ml MSP ¥hEFRUTF 5, A

* 2 RUEEFRIEAE

A B ADF PP g
MiVX JRa%ME  —0.527 -1.233  JEFR
DMiVX —Mr#Es  —4.866™* —4.745*  Ffa
MacSI JRIREE  —0.242 -0.198  dET
DMacSI —MrZE4  —6.026"* —5.380**  Ffa
VR e L B RIRIRTE 1%, 5% 1 10% HIKSFE B
#a JF AR

#* 3 BUEER=ARIELER
JR AR5 F&it& P
DMacSI A~ DMiVX [ A 0.052 0.950
DMiVX A& DMacSI HI& A 0.706 0.502
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X MiVX. MacSI. MSR Fl MSP #HTih A 50, 45 0 BoRn Bonth B B A7 7E, R ATLL
BN ADL B DRt s Rk st (15). ASCRA SN (¢ — 1) K MSR Al MSP,
JREAE T VX AR K ¢ SRR ¢ 158 5 B RUAT AU

MiVX, = a+ Y BMacSI_ + Y A, MiVX,_; + kMSR, + OMSP, + &, (15)
k=0 r=1
H TS AN ) I B2 AR SR 2R PRI RATTAE A Almon 2 T, B & T4 WA Ab 2
%, B 2 e, BkRis st (16), Hd, 208 h Bk Tr 27
MEHHEZH.

h
Bs/)\s = Z¢k3k~ (16)
k=0

FH4E R R 4, EREIR, JHEMESE MacSI &1 R F2m MiVX, iES2 T iVX
X E M BA RAEER.

FH T 5 07 R 0] A A 2% B8 B e e A B i R AR B I s e, (R #E 73 AT MacSI Xt
MiVX FIS2MT, WS4 a2 B [F I MiVX B9S2, B4 MR A7 78 P9 AE VA i)t IRk
B R B R AT 7T MiVX 5 MacSI fIX A ELE ¢ &R, A BRSr 7 RE AL I A 24,
AT T RS2 7 A2 40 MIVX XF MacST B2, e W3 B 24 8 MivX % MacSI AFEAE
Som. DR, BRATTEE ST W (RS R

w q
MiVX, = a+ Y BMacST,_x + »  AMiVX,_s + xMSR, + OMSP, +¢,,  (17)
k=0

= r=1

P l
MacSL; = v+ Y 0MiVX,_, + > @MacSL_, + G. (18)
h=1 s=1

PIANBRSL TR, BB —A 5 iR (17) i e 8= R (15) Mk FEas R, £ =40
230 (18) /e ADL BiRY, Ko G2 bR 1 320 o s mndt, 52 B RR2 I, il 4L
%% AIC. SC HEM.

N TR IR R SRAFAE N A E R, RATRA Hausman K36, Z5REIR e, HIIIH R
£ 10% WK FARZE, B AEEN AR, B MacST A3 3241 MiVX 15
M. S5GHE RIS R, 7T LN MacST A2 52 EUTETI HH (To 18 A& i J5 6 42 24 1)
() MiVX BISZME, XA R WG 8 158 S, RO S R 2 25 WA % 3 AT 1% U A T30

=4 EWEE ADL ##8HIHER

A t Giiti Rt HirE
o —24.639"*  —4706 k —1.616 —1.012
Bo  —2.651"**  —4.089 6 1.164*  1.677

A 0.421*** 3.011
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S5EN B ST, M iVX &L EIE 50ETFE MIBONER, HIBUN S E 2 2 22
[EE 2 se e, Rt = S G A2 B FR b, AR ER, AP 3 B & 08
SERVEAER, R EE T A Bk 5] E RN 38, A dE R A 2% (Boone (1998), 2§
5E (2004)), {HIXFp AL SHLH] 2 ZR R SRS R A 0, SEENRIAHC RN, BARZWIE 4
NN E AR ENSSS g R RPNk i AT RS E PO N 2 e
ANTRDRIT, R EE 21 K.
4.2 BREWIFE®

FEMETTET b, HERHE MarSI, iVX &I —M 20 1 PRt e gt R ank 5, B H
DiVX #HTHE A5, R 6 I AR, W5 VX Tk B E 2 MarST, {Hi
J& 1) MarST 7] DAL 25 5200 iVX.

FERS 22 AR S0 45 R A b, AR SCHE— PG 260 iVX Bsgm. 5 4.1 AR, 3847
F% ADL f8, ¥ RECN Almon 2, B 1 MarST 58 kA8 & (13 5 T E A R
BHb, IEAFER RN — I Z 9 FEE AT R B —Br 243, B DDSR 5 DDSP, #8412 (19):

m q
DiVX, =a+ Y fyMarSL_j, + » ADiVX,_, + kDDSR, + ¢DDSP, +,.  (19)

h=0 r=1
5 4.1 Arrh R N 2 A 2R A0, Wi SRR EORYE AIC, SC N, 15 20 B a 45 R an
R 7R SRER, ERTEM B, REFEENFEI DIVX AFAERERm, % T iVX
AI LRI S BRI SR T I I 4, R A B R AT AN, 1B S R A Smales (2014) KT
VIX IS RAEME A58 — 3, &I VIX 5 [E 3357 55 25 48 Bt S 8010 1 28 156 &,

&5 REDZEAFRIEAR

A B ADF PP P !
MarSI J5 A —5.836™"*  —18.984*** P
ivxX J A —1.483 —1.989 AR
DiVX —BrZE4 26.513"*  26.505*** P

* 6 BRETHEER=AEINLER
JR AR R Fgive P
MarSI A& DiVX [IRH 0.982 0.416
DiVX A& MarSI R 3.939"**  0.003

* 7 RENIZER ADL BEGITER

A t it ES /4 t it
o 0.034 0.548 || At 0.048 1.311
Bo —0.578"*  —9.152 || K  —4.122""  —2.939
1 —0.068  —0.486 || 6 -5.279  —1.387
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HHEWTEH R AERE T H WG R, R EA £ RDE g NBR S 2 58 20 i H A gz
#12&. A, Audrino et al. (2020), Lehrer et al. (2021) i AT ) A 43 BIAE S 7 $% %
BEER T OB A M VIX BBIER. B iVX 4b, FIZRMEFEN (VX FEE R E.

5RWR TS, 1 5117 37 J2 THI 1 465 I 1 0 AT BE A7 7 [R)391 00 X0 ) S e, AT 3 B0
J7 FRIEN VA [FIREAETE P AR P 0 100, A 45 DAl T AN . BRIk, AR 4.1 TAHER
12, BESLERAL R, IR A Hausman FE56 04T A AT, MarST 53 F8 B R N
3 (20) (21), HEBIMEZE NI R T 3238 iVX BN, & 7] AE32 2221737 b6 br
sz, BEAEXT MarST [ [ H 0 FAFUR A2 Ret A1 ETFIEE 21 FF 5 Sign 1F ¥
AL &

m q
DiVX, = a+ Y ByMarSL,_j, + » _ A\, DiVX,_, + kDDSR, + 6DDSP; + ¢, (20)
h=0

= r=1

p 1
MarSI, = + Z SnDIiVX,_p, + Z @, MarSI,_,+

h=0 s=1

w b
Z n.Ret;_, + Z 9,5ign, . + (.
=1 a=1
Hausman f5 B/~ 7E 10% BFI7KFE R R, BT REAENEME, #— D5
ElH R E R 8 fin. SR BN, EECLT GRS, —J7 1, s 45 98 1B 2 5o ik
i, FGIESE 7 iVX AT DLRAER 5538 0 T IE i M FU; 51— J7 1, 5 & 1S4t o2 3
fE I VX B2, X AE—E A EUlEE TR E A CRRIREC £ — e B b R iia
R, PR AR XM G S R R REAE TR B ORI 22, B AN 2 AR &, H
SR ORAE B (PO R, DRI AR % 285 E 0 T IR b, 2 Ak g VX 7E A g 2243 2.
454 2018 4F 2 H 22 HZ 5 iVX I RATIIE B, AN, RIEZET 518 T8 m
Y, #ewt AR NSO O ) IR S S BRI A IR, &5 23t febs 4L, /=4
1B AR ERIAT R, iVX KA AT RE S TRORH R B IS4 OB, IhAh, R 8 it fe/R T I Rl &
RN A5 B I AT AE 03 I B R 5, H I SR U a8 2R ) IR A MEANAFAE B s, X S5 2
(R BIF 5068 S [ A0 e 6] (1) 458 % 5 17 48 AN I SR IS 28 2 18— 2 (Antweiler and Frank (2004),
Behrendt and Schmidt (2018)). HEIAF R E TN TEE 54 NG E o5 AR AE A
RS, BRI R EH IS L2 2] TR FEW R IR, X — IR R

* 8 REMMEEKIUGERALE

(21)

R t it R t it
a 0.113 1.313 ¥ 0.053 1.460
Bo —2.071"**  —3867 || d&%  —0.003  —0.933
b1 0.480 0.562 5 —0.385**  —1.997
A1 0.112°** 2.585 w1 0.290%* 6.145
K —0.361 —0.060 n 2.706* 1.650
0 —3.996 —1.343 ", 4.649 0.968
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W I BE R BB U A YA R A v A BRI TR AR TH 2= BT R AP iR I, R 2B
AR R 17 28 R U 22 PR 5 % SRS

5 Faf@itiaig

R BB VU A A A 5 R AR VX AT KGR 2018 4 3 A 1 H & 2019
12 A 31 EENERZ TS S5 T8 T3k R BR50 HA R, ARHE 28 At R A (1 € HAE 50
ETF #3248 5040 B 77 20 % 845 R A J5 1 Bk 48 3047 SR v 5, RN, 75 2200 2 5
THEIRE, R8s 4.1 THEMEIE, USRS RN —8tE. BT R EE %5
THE IR E PR NIA 78 2019 4 2 H 22 HJ5 i & IR T8 A EEdE, i, ASCEE
2018 4 2 A 23 HZE 2019 4 2 A 28 HAE MK R E O, EHEHE BT E I % 18 BOor e 5%
A N VX 5 TS 2 ) AL

AR 4.1 T H IR BB oA, i b — B B i 48 R EOR & e hs 4
[RAHSGME 51 S8R O S AR bR 5 1 BAROA DG, BB E MR AT 4 (PML,). A7~
MEEFEE (PPI,_y) JHIEWHRIGE (L) WHHREVNIEEL (CPL). #H29H 2 i B L5
(RSCD,) I WM&5r 5 EH — 88 8 (CBCL,) 1B R M M ki br. 45 R ER
B — TR FIRRRE LL IR B 71.023%, BT DA H BA 56 Ron 7 W2 AR IE AT L
(RIRE 7T, DRI A D 75 A 28 48 4L

L AN ARG 50 R P ANELERE 2R B R R R, Btk 53K (15) MHFERIEAR, 4
R 9 PivR, Bo REUR N, RFLERIRAT KRR, 2410 MacST 45 n] LR & Hi s iVX,
R F AT DA ol 22 WA 45 (AR, X — RBEIE 1 936 2 2 S 46 1) R UF R A0 fa b, iE—2,
AR N (17) (18) FIBRIL 7 RRAE AL, A M s b R A 5 72 WA 46 5 I 48 1A 0L a) EL Bl 52
Hausam 3045 WKL 10% PR ZMEAKT R, 548 7 RN SRR, B iV FIEEAN
TELE R A R0, iVX AREGEZMIEE AR, X5 4.1 7 iVX KA BRI 4518 — 2L

R ET B, 5 4.2 R, AN — TR FBOHETE 75 kA G5 T RS
WA G S 4850 MeSL, RFHZE—. R MINBCEIIENE N MeST IR & LR, H—T7
T, I AT X 4% AR R T BRI A P 3 T I 45 TS 28 Fa B MicST; i, B R i)
PR SRR B B EE T 3 )2 H IS 25 F8 20 MarSL. [FIEEHE, #5738 (19) #9 ADL #5571 LA
3 HT MarSI AR FIFEIA, 45113 10 Fros, 8RIER iVX X ST 4 BA RAEAE .

B RokASCE IS # AL (20) (21) B BRI T R, K50 I ST B R A 1
5 iVX M ESIEH. Hausman KI0EKH 10% &35 KPR IE4aBAIA7 0 8 2B MR E, 3
BFY RS, 06 30 P9 A 3@ & R P 6 ST 5 AR R 20 VX NI 222 117 3 15 28 1 FH EL S, B 3k — SR IO F
TR 10 HAhTHES R e PE, BIZE VX SRS, I RT3 5 E G AR & 52m iVX (1)

*9 WIEHEVER ADL REfhit

A t Git & At GUE
o 29.603"** 2638 ||k —4.402° —1.892
Bo —0.810"  —1.869 || # —7.005 —1.607
At 03917 1.930




544 THEATFIR ERE

* 10 WREHREDNIZER ADL REETHER

A t Giit & Rt GitE
o —0.128  —1.521 || Ay 0.013 0.199
Bo —1.729"*  —3507 || k —6.028"" —1.976
1 —0.076  —0.150 || 6  —4.645  —1.043

HERE, VX ST IE L R E AR, UL T 4.2 70 rgs R

eJa, AT AESER IR I iVX X ZE T 1 4 5 A7 00 B3 1, A S st (22)
s EABAL, BIHZE R 11 fos. g8 ER, iVX WIS R A sgm ks ivX
(R R %, I st SR Ut W43 % 3 WA S 2 32 BT I 4R bR 1 T3, P AR AR B R B 5. B
AT A ST B SR H e B B B B A R o b, (B S R T L SE Bl sh R
SHE R H B IR, Wk (2021) AR S T3 (0 4 4% 35 3 AT DA 17 3 A v
A AZ B AV T % E 15 4%, Wang et al. (2006) %% 5135 B 217 32 1) © S 900 50
SN S 0 T F. 25 RS 31 O S B Ik 3 26 15 10k ) 38 8 H0u IE S B A BB M R M A O 6 R
(R 2= A E /S % (2017), Jiang and Tian (2005)), #] LA SCHISE 185 O 8 5T & — 3
(¥, T L, A SCRORF 98 BRI T R 15 46 AR, X A3 1 H 2= 5 TR X i 45
A APF 7 (2

55 BEARST A, TR A I A 45 0 T DA B I i Fe A, HExH R i 4 A
(¥ E MBI AT B 1VX B R T 2k, R ITIEBE IB B R BRIAT RS . IR A v,
(R4 B R 35 N I, 0 B 5 % 2 175 4 1 O 3O ) A — s R 5 2 380 7 M i ol e e R ) i

P l w b

MarSL, =y + > 6,DiVX,_, + Y o, MarSL,_, + Y n.Ret,_, + > J,Sign, , + (. (22)
a=1

h=0 s=1 r=1 =

* 11 REHREDHEARBEEAER
At GitE Yt GitE
v 0.241 0.404 || w1 0.408™*  4.421
S 0032 0509 || m  2.035° 1.932
6 —0362 —0576 || ¥  0.227 1.788

6 MREGILERT

AR EEHI T R ERETE VX SRR SRR LIS mgm. &f
IR AR P dR S 5 46 HEh o RIS, A SO 7 — M0 8 22 W 48 5 R i 2
37 )2 W ST AR BRI R &, S8 57 ADL FIIBEST 7 REAR AL, — 7 i o0 #r 1 15 &%
X AVX RS2 0 LR AR s S — R AL T VX XS 0 R R R, X HIESE iVX
SV AT EL R B 54 S0 7 T R e B R

AR FBERIARE: F—, EEOEIAREN I L, S E % L E i
S VX, R iVX X FE 2E E BA RIEER; 55 =, 2B ASZH] iVX 1I5m, 1X
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SR NE 4 T B RWR WA TR IS AT S LT PR — B, B 3 1 4 2 35 52 23 e 1Y)
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