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Abstract

Manufacturing industry is the main body of the real economy and
the main battlefield of industrial digital transformation. Manufacturing
enterprises comply with the trend of digital transformation and actively
use information and communication technologies such as Internet, big
data and artificial intelligence to continuously promote the digitization
and service-oriented upgrading of enterprises. However, in the process of
promoting industrial digitization, it will have an impact on the
employment structure of manufacturing industry, which will produce the
phenomenon of "machine replacement", that is, industrial digitization will
have a substitution effect on manufacturing employment, and will also
expand the production scale of enterprises, so as to promote
manufacturing employment. It is worth studying how to realize the dual
effects of "digital employment protection" and "Digital Manufacturing" in
China. Analyzing the relationship between industrial digitization and
manufacturing employment not only enriches the cross research of
industrial digitization theory and employment structure theory, but also
has strong practical significance for countries, enterprises and individuals.

Based on the panel data of 30 provinces in China from 2008 to 2019,
this paper uses the combination weighting method to calculate the
industrial digitization index system; This paper analyzes the changes of

employment structure and labor productivity in manufacturing industry,
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and calculates the elasticity coefficient and deviation degree of
employment structure of 21 manufacturing industries in China from 2008
to 2019; Finally, the panel quantile regression and fixed effect model are
constructed to empirically analyze the impact of industrial digitization on
the employment structure of manufacturing industry in various regions.
The results show that: (1) there are great differences in industrial
digitization among provinces. The more economically developed regions
can accelerate the development of industrial digitization. The level of
industrial digitization in Guangdong, Jiangsu and Zhejiang is relatively
good, while the level of digitization in Hainan, Qinghai and Ningxia is
relatively low; With the passage of time, the level of industrial
digitization has increased steadily. The level of development of the
coastal areas in the north is higher, and the level of development of the
Yellow River Basin in the south is higher than that in the coastal areas. (2)
The proportion of employment in high-tech industries has increased year
by year, while the proportion of employment in low, medium and
low-tech industries has decreased; The employment elasticity coefficient
and employment structure deviation degree of food, beverage, tobacco,
textile industry, clothing industry, petroleum, coal and metal products
industry are negative, which has a crowding out effect on the labor force;
The employment elasticity coefficient and employment structure

deviation of pharmaceutical manufacturing industry, transportation
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equipment manufacturing industry, special equipment manufacturing
industry, computer, communication, electronic equipment manufacturing
industry and instrument manufacturing industry are positive, which can
absorb their labor force. (3) The negative impact of industrial digitization
on the provinces with underdeveloped low-tech industries and
manufacturing industries 1s small, and the greater the negative impact
with the increase of the degree of development. When the low skilled
industries develop to a certain degree of development, the impact is not
significant; Industrial digitization has a negative impact on the
manufacturing industry of low and medium-tech industries at the low
quantile, and has no significant impact on the employment of medium
and high-tech industries; Industrial digitization has a positive impact on
high-tech industry and manufacturing industry, and the conditional
distribution coefficient presents an "inverted U" shape. (4) From the
analysis of regional heterogeneity, the industrial digitization in the central,
Western and northeast regions has a negative impact on the low-tech
manufacturing industry, the eastern region is not significant, and the
coefficient affected in the central region is the largest; The industrial
digitization in the East and Northeast China has a negative impact on the
manufacturing industry of medium and low-tech industries, while it is not
significant in the West; Due to the relatively developed development of

iron and steel, petrochemical and machine tool equipment manufacturing
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in Northeast China, the industrial digitization in this region has a positive
impact on the manufacturing industry of medium and high-tech industries,
which is not significant in other regions. Industrial digitization in the East,
middle and west regions has a positive impact on high-tech
manufacturing, while industrial digitization in the northeast region has a
significant negative impact on high-tech manufacturing.

According to the conclusion, the following suggestions are put
forward: grasp the industrial digitization plan and the "stable
employment" policy to move forward side by side; Strengthen the
training and reserve system construction of applied high skilled talents in
high-tech industries; Give full play to the construction of "leading"
industries in various provinces according to regional differences;
Optimize the traditional model, break through key technologies, and

speed up the construction of employment platform information.

Key words: Industrial digitization, Manufacturing employment;

Employment structure; Quantile regression
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VOSBRI 55 3 A 77 3, FAREAR P b il 3 fR) 55 3 2B 77 3 e s, 2008
AR BAR P ) 3k 57 B AR 7= 260 70..09 J3o6/ N, 2019 455 B A 7 2k F|
240.86 370/ N, HAEEFRE LA @6 mA Py i & AR i
{11555 G -1 9 X1 2 S RV 5 N S D T 14 6 R N 5T
FERAKEFENLAS LT, 9780 ST REBUR, A NI E R 3 FARBA AN
RPN B A R BUR . BRI —J7 i, ARER B A= (177
JE T LR, RSN, Yo dolk. BN, SIATMAF KRR
YL, NI AR RS FES dRHESR A i ORI . R A2,
AR W B IR, 5780548 B J5ii, BRIk
EEFSHNENE I E NI IR 8 S L R PE ol b AN 5 % 7/ 5T B | Yl
R R R IR A, B AR M R N AR B AT R AT 2 4 FL At b R B IR RER
I, RBR M / ZE R E B BRI SRS e 4 [ A5 oy sl A e =
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4. 2 HEN A I

4.2.1 FlEN &l widl HEE

AR, MHEEEARE, Bl AEUREA TGS, 2019 4R G
A N EACA 7045, 90 5N, 5 2014 SRR H3E batIk \BuR 2 i 8773. 10
JINALG, WA T 19.69%. 1 5 =ik NN 2, 7E 2008 ik A 5L
N 25087 i N, #E =Mkl A 2020 E L A KN 35806 5N, HE K Fak
42.73%, JRSTAIREN 7 HENL “HF 7 HI57Eh .

40%
35%

30%

\ —
25% s
& & A s & : v : e _a
& v v & =4 \ 4 o v
20% xw
" — &
— == =

15% — ey €=
10%
5%

0%
2008%F 20094F 20104F 20114F 20124F 20134F 20144F 20154F 20164F 20174F 2018%F 20194F

e (RARTFEARA A B H et RPN B 5
FER AP AR S <= BRI AR 5 H
B 4.4 ShEFEV SRS E
BRI (hE TS ELEY  (2009-2020)

b B, LA R A T AR, IE B i A
A S P B S AR R, Wl 4. 4 B, BRIl N8 PR E AR
I, SR, AR EBOR PG E  EEARA KR, TR
A& E IR B E D, 5 &AL A AR AR E .
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4.2. 2 FIiENl =l il s 1

Fk I RECE M NEBEKF 5 GDP G (1 LB, PR il Mol 33t
RHOIHEA M NBOE K FR GHE A TG KRR A, SO I E 2 5 g0
B RISERERE o A IS e R BT 0, Bl R EOHOR, 25Kk
NN IRE SRR, [ MIRREs s A5 REEET O W, 5 I AR e A 2 B 4 KOt A
NN A RLEE s A RBUNT O I, 2 PIAIG DUAERE: — A DL i
PR NIEE, KA TE, R GFEKXTELA “Hr” 2o,
7 FE IR G LB RO A, WSO IR, Rom & T K it
W BN, (B, 2016) " MBI RENE 4. 2 FR.

R 4.2 PEELEIEL SR

s 5 F 2009 4F 20114 20134 2015 4F 20174 2019 4F
il 18 0.00  -0.28 0.31 -0.25  -1.47 0.01

RE A= M i3 -0.14 -0.65  0.36  -0.28 3.6l 1.76
HARE A i b 0.03  -0.35 1.08  -1.08  -3.00 0.24
HE BRI 0.09 -0.19 -0.35 -0.13 -0.75  0.09
s % a4 i Bei|4 -0.07  0.38 0.29 0. 06 0. 05 0. 22
AE £ o Tl 0.33  -0.13 0. 49 -0. 64 2. 30 2.45
B il ag 0. 30 0.03 0. 42 0.23  -75.24 -0.31
T ORI 1) 5% gl 0. 49 0.26 0.41 0.29 -5.10 -5.78
YR I 0.11  -0.44  0.22 -0.41  -4.00 0. 00
giZ il -0.83  -1.41  -1.02  -3.17 1.57 -0.56

i rEe. ik -0.40  -2.30 0.63 -0. 44 1. 50 1. 42
I ACFI AT il 0.06 -0.53 -0.22 -0.50 -1.68 6. 11

Fr s R S AR Tk -0, 11 0.21 0.02 -6.86 -0.93  -0.15
A2 JERL AT, 27 1) i ) 3 0.16 -0. 26 0.27 -0.23  -18.92  2.34
[ 25 )i b 0.35 0.17 0. 44 0.24 -0.93  -1.17

a=ceay bR -11.45  0.22 0. 06 -0.23  -0.90 0.12
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LB Pl ol 0. 20 -2.21 2.29 -0.17  -4.38 0.10
A G B VR AR R ZE i Tk 0.13 -0.30  -1.02 12.81 -8.83  -0.17

S JEIR AR ZE n Tk 0.18 -0.13  -1.10 -0.62 7.06 0. 06

< e i) il -0.25  0.03 2. 40 -0.39  —5.46 0. 50
18 FH VA% ik -0.17  -0.62 1. 40 -0.73 2. 26 0. 40
LBl -0.09  -1.03 0.85  -0.05 0. 36 0. 54
palibeting dlbea4 0. 24 0.08  -4.01  -0.25  4.09 0.50
F AU #8544 Tl 0.08 -0.04 0.22 -0.14 -0.50  0.06

THENL. EE A AR T &
-0.20  0.60 0. 37 0. 02 0.19 0.31

iz

A EFAR I 3E b -0.17  -0.02 -0.43 -0.16  0.00 0.17

BRI (PE TS ELEY  (2009-2020)

R i B e () gl b 55 1 2R 20, i 3 b B A (0 gl b 5 1 28 5 2 I s PR AR AL
HATRERMHLA “Srl” R0, 1mssoR P LR ECRT 0, Rox BT
ENAIRETT. REEA RN, B PORE EMGTANL. Ain L. BesE
RS P L K25 K 57 3 0 BAT 8t RN, X U1 SEAL A5 e g il il
1 < % FH 0o )3 M AN ASC R AR A5 7 i 3 b () 22 B 19 K0S 457 30 ) B 4l
fEM .

4. 2. 3 HlE = ml R ES

7Mbb 2 7 i 55 e e e L MY R B K S 5 s K 2 R B R AR L, A
PR A TR R R A AR, ARk B S FE AR B & ML HE B P M B Ak, BE
WG ARAIE 24 B Al A R R A 3 B ) o N B 3™ . A R

=——1 (8)

Horb, o O RS EL A B, ONER SRR A& A
{H GRS A BRI EE, 5 SREORF LIS AL A0S A&
Ml NE P E . v A IR B VIR, RS HE L A B fE b
ERFTHAOVCE, 57304 R m, AT USRS B, X o5y 3h 117
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o
¥

AR MR AFR Bt S O ERE, RIS IE A
s /N T LE L, ST a4 RAUR, 1IEAN T RN s B, X 57 3l
TIEAW “HrH AFM .

t

R 4.3 E A 3 bl 2 4 i S R

A7 g 45 4 Ml 9 5 20094 20114F 20134 20154F 20174 2019 4
RE A= M il 38 -0.37 -0.35 -0.32 -0.33 -0.35 —0.37
HRE AR Pl 0.21 0. 22 0.24 0.15 0.09 0.10
s B P g 0.11 0.12 0.11 0.18 0.18 0.14
F AR i 0.13 0.00 -0.02  0.01 0. 06 0.12
AR m Tl -0.18 -0.15 -0.15 -0.14 -0.19  -0.19
B il -0.22  -0.25 -0.25 -0.23 -0.27 -0.27
PORHE &G 0. 14 0.08 0. 09 0. 04 0. 07 0. 17
R RN 4. 09 3.82 3.97 3.89 4.21 4.00
gigl -0.45 -0.47 -0.46 -0.42 -0.45 —0.55

i rEe. ik -0.73  -0.70 -0.67 -0.68 -0.69  -0.70
TEYR S AR oLk 0. 09 0.16 0. 20 0.15 0.14 0. 00

AWML ERERZEIN T 2,16 2. 06 2.16 1.95 2.20 2.38

o2 JEURE B Ak 2] it g 0. 49 0.54 0. 62 0. 64 0. 64 0. 62
[ 24 ik 0. 20 0.15 0.17 0.21 0. 30 0.33

2 A izl 0. 69 0.76 0.75 0.59 0.53 0. 52

e @A Pyl ol -0.16  -0.10  0.86 0.97 1. 04 1.28
RS BRI N Tl 1. 62 1.38 0. 66 1. 09 0.75 0.95

G JE A A SE in Tl 0.91 0.92 -0.12  -0.24 -0.29 -0.34

& e ] L -0.29 -0.24 0.07 -0.01 -0.08  -0.12

T8 A& g -0.05 -0.06 -0.03  0.11 0.12 0. 04
L ibekA 0.03 0. 10 0. 44 0.41 0. 46 0. 40
praliibeting dIbea4 0.58 0.46  -0.18  0.31 0.29 0.27
CERSWiIN Y&y zpilb R -0.07 -0.02 -0.03  0.01 0.03  —0.01
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THENL EAE A A F - e A o

il

0.07 0.21 0.24 0.18 0.09 0.00

AR ] -0.17 -0.24 -0.24 -0.15 -0.12  -0.10

BRI (PE TS HELEY  (2009-2020)

N 4.3 P, MPUSEEAR M]3 b o0 A7 » ARSA T b 254 i 2 B D DA
LA NHE SN Ja B, R RS A8 Fe /N T H 57 8 il & L, R
BORFAAGEAE “HLEF RN BA 5, W57 ah I BA TR . AR A
3 45 P i 25 FEAE SEAGRFFLE 0. 10~0. 24 2 [8], HHAREARF VAL, fWEssE
FRIE B i AT A8 R M 5 i 125 P58 e 1 S PR B AR b ol sl L MR g FHAS
I CHBEI, 2013) ™, July, PEMKEERBTSRN . RIS~ H I
Koo PRI b A 3 M AT R AT M i 36 oMb 5 2 R O AT, I HLRAT 5B 080
JESEANERS R SRR EAE I 10 [F) I BE 6 1 DR X 57 30 7l 78 73 IR 40 o

M2VAN KA, B OB HEL. F780I . ARAfL . A7 iR J 3
ABIRREIN MY« <gxJos 1] oLy PR 000 <o R R AT s S A0 T 58 gl 445 4 v 125 5 09 97
8, H57ah ) BAHHAN: BELGHIEl . BREE . A TR A At 12 a1
gk, BB HE . TFEAL JEE A A R TR G AR
TGl S O 45 ¥ (e 8 P N A AR, X 57 B T RN E R, X5 4. 2 NS
Bk s PR ST IR
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5 Frl P HIE W i Al S5 R RN B 43 A 3

fas ik 22 84 RGN |44 G £ ) G SN 1P = | A 4 417 13 N ) G S SN L
OS5 w85 FE IR DL, A SCE W] DU FE 7 b 07 X sl 2544 (R 5,
L oy B AR R, HIEAR, R, drE mER KL E
NAAZ B R, DL R X 22 e oA

5.1 Sy E)IRE

FEAR G [B] VAR rhy, AT 25 B ORI A2 77 b K7 A B L A AR et ol il
Hlk AR R REm, RISME R sebs b, S(ERAY AT LA 09 2 Ar el A
F R, FEAS A 1) JR A AR 1 o E A T R 3 b gl Fr) 25 1 93 A A
FERS IR A, SIAE BT YA TR gl AR A Jse It 7 A X BEAAAR 0 o 1T 2057 B0 [ A 36 2% A1
oA B 20 0 ONANE, fedy AR o AT AR AR, w] LR AN R 2y
P b PR Sl ML R R AR, B AR IR IR
X

SR, &SRR BRI T Ae, PLah iR iR M A0 A,
5107 22 S BRI o AR A, SR B/ 3Rl U B AR AL, (H = SRR B AN R 1K
seffiiit, At A EAEILR, MTHRCRAME. T A Z R AR E R
WFER o AifBse, AEPATUR AR RSO, AT R R, HAG T
EAR Y 2P EERR, AT E e, a& B AR ZREE. XS
BAG I IR BAEOR A B E M /N 7 AR B0 I RREL APTBEN L

e (1 )= W ATUER:
= (1) = + (9
R P LB BOA TR BT, AR AR, B
c - CIinl=1C = D= 1T1I=s1 —| (100

Hreb,  RAERSEH

WAL E MR EARSEC , )RR, WMT (| )= BFERRIADS
2= HLUEE NERITA TS = C1C = D, shE
NI, RIZERS B RN
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W e A H U= B AR — Ak, HE B0 F At o 6 Eod
()= (o1 -0+ _a- -1 (1)
Bl MM S OEOR x LIRS, AOTAGRMIRE (| = )=
Hr,  UMOREARE, RATHE, R MERAREDE PUEE,
RTUAIE, 4 BIFET TR R 040 B B0 5 AR A B [ R
PR RO, % (| = )=, —Eh
e a-H = |

<

v

= I a-H -1 @12

P lis £ 8
MR R I, WRRER W8 MR (| = )=
SCREARIHEN o ZHR R A BRI, SRR

B = argming, - I+ o @@= - | 43

s

Hep, o it S RE, B AR T R EUE . AR )RR
PRERAR AT 0L, AERNAL BT R, &P HBEDy , W TAERIAZ N7
MR, G TPHMNENA - ), BERELIN QD THEIBZEx B Z=A, R
PO/ IN 2 H R B AT T ESR M SR REA G THE . BRELEJ5941, dw] A
K ERAE R IEACKRAE, oMM SCGERMTTER B . 2O EAR ST
B AR, FILNKID 7L AL, wE LA R, GE S RN § A2

X TR A B B IR
5.2 BIERIFESEERE

ST BRI R S AT E, ASCRAEEL 2008-2019 SERRPERL. . .
B LAAME 30 M (T BRI ik 21 AM7IVAHSCEEE AR FEREA, BT 2L
e FERIET ERG R (FEAR G THEE) MR E TS )
ARSOR I S K BT Y= BRI 0 7 b 5 P o 3 bl L 25 A4 BRI S (87 5

32



SN R A R S 7 Ml B O i e Ll oL 285 4

[ 2 AT T AR AL B 5 AR R AR B B R A I A B TR 5 3R o ARSI 2 SRR 70 it
BRREBGEWT, CMMAEUKF AT, SR, PR, e, mERP L
NE BT A R AR R R O -

= o)+ 1() + 2() + 3() +40)

s5( ) + 6() + 6() + () + 4() +
a() + (14)

= o( )+ 1() + 20) + 3() + 40) +
s5( ) + 6() + 6() + () + 4() +
a() + (15)

= o( )+ 1() + 20) + 3() + 40) +
s5( ) + 6() + 6() + () + 4() +
a() + (16)

= o( )+ 1() + 20) + 3() + 40) +
s5( ) + 6() + 6() + () + 4() +
a() + (17)

Horp, R T FoRE AMEH, FoRE EOMIE,  MHLIRI,
O< <DIHHL B8 ( =123456)H MENZLMZL. B 4

NIEAE, AR B A 127 b ) 3 b g By BT TE 1R e, i I 7 b
AL A e 2 .

PREAR R AREART M HNENE FAREAR T AN s HeoAR )l
CININ S G 53 N |47 N NG Gk I B AS Y- ¢ 2 AR

PO R Pk .

P AR &Rk A5 SR 2 4E LRI, AERTE T By oxt il gl
HOLER RIS, 38255 [ HAR 7 T RI52 00, RS KR SCRRSC RS 45 A A
IR S T DA Fett s mi R R AR sl AR . (D fliE e st KR C 0 ):
WRIE R E R, GDP RN 1%, Wil KL BT 0. 5%, RPGdr KRR,
BV AR B R, A SO L3 e 1 B e g g B R k. (2)
il ML AR ( ) i3 A 2B I R AR RO IR U = A
2B P MU IR OR 2 B SR 57 30 0 K 75 5K 8 SOR IR L otk Al 5
BRGNS AR AR B . (3D kg ¢ ) o AFZEBYRHlig L™
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Mt 57 80 J1 SRR B AL 7 S5 i T e st 2e 3 i B ORI Y
PRI ML AR, RS 2 Il A7, AR SC 5 = Ml (B AN oS
A WER R R . () HIX AN GRARN ¢ D)« AIBER
TRV ELAE AR 57 B J T ) 2 R B, 1 52 BOE KT RE S 57 3 1 K45 3R R
MIFENRE ST, AR E RN GDP LEERIRMIX N JBEAR.  (5) 5
JFIRESE ( )+ XPAMTFTBOREEE [ B T XA AR R, AR 5k E S
e o B R R IE L AR BEVE T S B 2, RSO 2548 ot S LG GDP
It AT EX AR . (6) SZIEMEIEE ( )+ ASE MR R T
KA, ARBEF= S HIF0E, 5%l R SR BE, Kbl th ) i B 1R 47
IR R, ASSORI RS 2> i BURE B 454 i Xt B A B A Dy S i i 2 A R AR
. (D BUFBRE )« ASCR AL GRATEMEI B 5 GDP E AR
IFHARE AR &, S AL CRATML I B g0, OREE 1 880 ol (1 A3
I 30 7 3L “rErE” ERE(REE R, e iRm Rl E . (8) ELAKT
( ) WA AR R T, RN X gl 85447 AR R, AL
WAL R O BN E SRR R, (9) NOBEARKE ¢ ) .
NP KR EEE A . BAARE LARIRIEBULER 5. 1.

* 5.1 ZEE X RHiR

Ay i A
AR iR X RILIER
St e
il M AR A = ol TRBEARTF= M5 b N EL i b s N B bb &
WefdRe | gk AR AR = kg HRAR A P2 bl A B g ks N E
e | G E AR A rR AR AL E N B i L S N B
L3 S = B AR = b s 5o N |4 N el B | S NG - g A S
O il
P AL 0, 3.3 /N
B
3k 28 55 R KT b8 Ty {7 EROxT 4
i) AR
_ 1) 3 Ml AR AL LA _E A AL A7 3 ()
B
FEb SR =P E A PP 2 b
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WX N FIBEABN HHEAHS G GDP L

A o T IR FE 2 PR P HUEE H 1O $

AL IE B O it BLRE K %48 T IX M B T AR B
UM HARE b7 WA SR 2 R B AN AL S HE o GDP EL
WAL KT WHEAND BN E

NETEARIE KR PNERSEISE RS

5.3 EX BRSO

B LT R Gt . Giihai RNk 5.2 fior.

* 5.2 REMBMG T

(iRes R FEME NG &/ME BRKE
LT 360 0. 252 0. 0867 0. 0887 0. 536
MLT 360 0. 283 0. 122 0. 0983 0.9573
MHT 360 0. 341 0. 0860 0. 137 0. 577
HT 360 0.124 0.0723 0.0108 0. 343
IND 360 0.125 0.129 0.0019 0. 851
Eco 360 3. 694 0. 449 2.433 4.593
Scale 360 1. 283 1. 428 0.0335 6. 549
IS 360 1. 222 0.685 0. 527 5.234
Lab 360 0. 0537 0.0166 0.0284 0.113
Open 360 3. 418 0.691 1.575 4. 856
Traffic 360 0. 936 0. 517 0.0786 2.293
Exp 360 0. 0335 0.0187 0. 00665 0. 166
Urban 360 0. 558 0. 130 0.291 0. 896

Pop 360 5.170 2.679 -1.010 11. 47
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5. 4 =l B At HlE Al mR bk 45 F SEIE AR I

5. 4.1 Al B AT FIE AR B AR A Ml mhll Y SSIEAR TS

B, B TS EEAR P s iE OL, iREE (14) RH Stata
AR BEAT S LB AR S G o o B 7 b B A T & AR B AR P gl b gE 47
OLS F:E B H, SRJ5 /0 HIEE 0. 1. 0.25. 0.5+ 0.75 F1 0.9 4307 s #4740 1 3
[ s 7 22 50 B AS 8] o OB R EAT 04T, A Se p {ER 0. 00, FE44 5
B, WHNAIR G N R [ 2 3 (R 22 5, DR AN [ 237 s 34T 43 A il
BT R LER . FIAZS SRR 5.3 Fis.

& 5.3 P B AL xS ML ARE AT Ml

(1) (2) (3) (4) (5) (6)
B 0LS QR_10 QR 25 QR_50 QR_75 QR 90
IND -0.258%k%  —0.289%k  —0.413%kk  —0.401%kkk -0, 434%k  —0.254
(-2.85) (-2.04) (-4. 68) (-4.07) (-2.39) (-1.57)
Eco -0. 040 0.019 0. 067k 0. 057 0. 031 -0. 027
(-1. 44) (0. 43) (2. 49) (1.99) (0. 56) (-0. 54)
Scale 0. 015%k 0.020%%  0.020%k% 0. 0160k 0.012 -0. 001
(2. 56) (2.21) (3.43) (2.61) (1. 00) (-0.12)
IS 0. 026 0. 024 0. 0213 0.019%  0.057skx 0. 1214k
(2.57) (1.52) (2.17) (1.84) (2.82) (6.76)
Lab —1.716%kx  —0.480  —1.286%kk  —1.460%kk -2, 470%k =3, 37Tk
(-3.54) (-0. 63) (-2.71) (-2.89) (-2.53) (=3.90)
Open 0. 0565k 0.015 0. 020 0.021 0.028 0. 066
(2.95) (0. 52) (1.09) (1. 10) (0.75) (1.97)
Traffic -0. 051%k% =0, 069%k%  —0. 080%kx  —0. 058kkk  —0. 0543k  —0. 054k
(-4.57) (-4.00) (=7.41) (=5.01) (-2. 43) (-2.71)
Exp -0.613 ~1. 204 -0. 640 -0. 750% -0. 985 -1. 029
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(-1.52) (-1.91) (-1.62) (-1.78) (-1.21) (-1.43)
Urban -0.311%kx  —0.096 -0.088  —0.210%kx  —0.311%kx  —0. 365%s0k
(-5.09) (-1.01) (~1. 46) (-3.29) (-2.53) (-3.34)
Pop 0. 005k 0.003 0.007sk%  0.007kx 0. 010%s0k 0. 004
(2.76) (0.91) (3.67) (3.33) (2.67) (1.26)
Constant 0. 509sksok 0. 221 0. 091 0. 214% 0.410% 0. 568k
(4.82) (1. 34) (0. 88) (1.95) (1.93) (3.01)

VE: sk, kk, %0 5FRIRTFE 0.01, 0.05, 0.1 BEMKFEREZER CFED .

Ry LA, 7£0.01 BFEMACE T, BIETESRZEER, ROMREL
B HCE AR AT 1 [EA R Bt W5 1. 5 OLS AL, 40 2l T AL o
RGO T 7 B AR G AR AR P AR E . P E Ak
CIND) S%of Il VAR A AR P b gl (4 23 (8 B [ A R 3803 9 ol B B P Ak
SHEEA P AL HE L= AR, HE B RS 5 B B
FEIIN D338 22 0 b A Ml ASCR I ¥ 46 ) S S H B, A5 7 b B0 A Kk 1 B S 1
m, SEENAERE R, SRR T & sEEL. G800, IR
(R AE R Tk skt R MR AR« BEE A0 R 380, (513 R R
AR, TE 0.1 4000 g1 FRE 14511 8-0. 289, 0.25 /040 ERE (fhiih Ny
-0. 413, 0.5 /3 f7 5 B RB 1M 8-0. 401, 0. 75 047 5 B R E At -0, 434,
1E 0.9 M BUE A B2, [N REUMLEXHE IEEHIE R, SaARENR AL X
B P B AR B A 77 Mg b 1) At 3 A 180 2 i 40 S 0] /N 1 0 A i 14 56
M, AR, B O N, P R KT SR AR M A 1) F R
K F—J71H, ST RECARE R A HE 2 I BT R R BRI
(=204 - — 468 -— 407 -—239 -—157) , VLHIXF44F 045 F 18] () 5
AR R AN T RO HERf

R Uil TR |45 /s (1 507 Nl B e oo [ i (02 I W 571
IR, Bl AN BB AL N, TE AR A RRSRER N s Pl S R I
BRI NBCE REER, 5=k tetn, ANRAFK TR, MEL
ORI, DRGSR MR 573 Sy 75 R, A0 sk, FHosm
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FRBOBK ;s NTBEABNMIIEINED TAREAT WA N, BRI A E 4
WRNIEN, BiFR Ve NA, I HAARIARL . SahdE ok, SR
PN N Es D s 7P BORE BB, T B AR, BN T R AR R,
BT I NE TR BURBARESHIREAR P ML M AN 2 2%

5. 4. 2 Pl B AL T EE M R BAR =l mhdl B STIEAR 38

PR (15) , B B At il g Mk PR B AR P2 b gk 37547 OLS FE Rl ,
SRIGATHIEEL 0. 1. 0.254 0.5+ 0.75 F1 0.9 07 S AT A, gk 5.4

Fr7R o
F 5. 4 FENE AN 36 Mk AP BOR Pl st e R e
(1) (2) (3) (4) (5) (6)
VARI 0LS QR 10 QR 25 QR 50 QR 75 QR 90
IND ~0.063  —0.288%kk  —0. 248%x 0.031 -0. 050 -0. 140
(-0. 70) (-4. 35) (-2. 26) (0.21) (-0. 39) (-1.47)
Eco 0. 1724k 0. 160%kx 0. 188k 0.071 0. 113k 0. 244k
(6. 24) (7.92) (5.62) (1. 55) (2.89) (8.43)
Scale -0.015%%  —0. 006 -0. 005 0. 000 -0.014% -0, 02 Lk
(-2. 56) (-1.42) (-0. 68) (0. 05) (-1.67) (-3.41)
IS -0.020%  -0.018%k  -0.017 -0.017 -0.017 0. 000
(-1.95) (-2. 49) (-1.36) (-1.04) (-1.21) (0. 00)
Lab 1. 879kt 1.826%kk  1.960%kx 2,301k 1.5084%k 1. 670%0k
(3.89) (5. 14) (3.32) (2.87) (2.18) (3.28)
Open —0. I11%ekk =0, 029%%  —0.078%kx  —0. 120k —0. 089k —0. 1740tk
(-5.92) (-2.12) (-3.39) (-3.87) (-3.32) (-8.83)
Traffic —0. 072%k%  —0. 0373k —0. 049%kx  —0. 054tk —0. 0744k —0. 078tk
(-6. 50) (-4.61) (-3.64) (-2.93) (-4.71) (-6.73)
Exp 0. 676% 1. 267tk 1. 549k 0. 020 1. 1523 0. 002
(1.68) (4. 28) (3.16) (0. 03) (2. 00) (0. 00)
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Urban 0. 21 2sksk 0.028 0. 197k 0. 226%k 0. 045 0.117%
(3.48) (0. 63) (2.65) (2.23) (0. 52) (1.82)
Pop 0.009%sk 0. 011%kk 0. 0130k 0.003 0. 001 0. 002
(4. 56) (7.54) (5. 64) (0. 95) (0. 38) (0. 80)
Constant -0.138  —0.392kk  —0.429%kx  0.226 0.183 0. 029
(-1.31) (-5.06) (-3.34) (1.29) (1.22) (0. 26)

WRyER A R, 16 0. 01 BEMIKTT, RIHTREZEER. ££0.05 BEMH
KR, O ERARE B AL (IND) [ [BIH R EIAE 0. 10 AT 0. 25 4347 14
S UE, [EH R BB 9-0. 288 MI-0. 248, FEHAM AL A ANA B, B
I FEAR S AL s Ak, 77 M H A 0T AR AR Ml il b A J AT sl ™ AR B AR R
o E R R R R AL S, P ECEA NS, B T s,
FRASBEAIG, X AN Y« B R A7 ) i ML A <5 S o it L R AN a2k ) s X7
AL o TR TR R B O, P g A B2, B
MV ECT AT R I 55 2 AR ORISR Sk R A2 38 R0 K BUH R

MEHIR 4T, SREARF A, Hlb 25 R AT R, g
BRI NE B Z , 5SS R 8 NJJBEARBANI . BUfL
TRAVANL I B 2, RBAR PR AN 2, 32 22 5 2 W BUBUR
et E R 9% SUT AN\ A TR bR, 3 I R e ks
AR R, BRAR AR AR sl N B, = ZR R A @ iRk, AN
ik, FOLARE, [R5 EE M OB E) .

5. 4. 3 Pl B AT HIE N P EHAR At dl A STIEAE IS

G (16D 20, B =M E7 At i i b A m B AR = st iR 4T OLS & A1,
SRIGATHIEEL 0. 1. 0.25. 0.5+ 0.75 F1 0.9 207 S AT 4 Mg ml 4, 3 5.5
FrRo

% 5.5 P B AL x gk R RR P ML AL R

(1) (2) (3) (4) (5) (6)
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VARTA 0LS QR_10 QR 25 QR_50 QR_75 QR_90
IND 0. 020 0. 133 0.195 0.112 -0. 008 -0. 051
(0.27) (1.85) (1.58) (1. 30) (-0.07) (-0. 44)
Eco -0. 050%% =0, 100%kx  —0. 106%wk  —0. 081%kx  —0. 020 -0. 043
(-2.16) (-4. 59) (-2. 80) (-3.10) (-0.57) (-1. 20)
Scale 0.008 0. 005 0. 002 -0. 002 0.012 0.012
(1.53) (1.01) (0.29) (-0. 30) (1. 60) (1. 60)
IS -0.006  —0.062%kx  —0.019 0.003 0.014 -0. 004
(-0. 68) (=7.77) (-1.39) (0. 28) (1. 06) (-0. 28)
Lab —1.356%k%  —0. 463 -1.225%  —1.853%kx  —0.070 1. 054
(-3.33) (-1. 20) (-1.85) (-4.01) (-0.11) (1.68)
Open -0. 011 0. 050k 0.014 0. 007 -0. 031 -0. 020
(-0. 70) (3.35) (0. 56) (0. 42) (-1.27) (-0. 83)
Traffic 0.084%s%k  0.082%k%  0.093%%k  0.090%kx 0, 07%ksk 0. 1034k
(9.07) (9. 30) (6.17) (8.53) (5. 59) (7.20)
Exp 0.693%% 1. 216%su0k 0. 757 0. 962+ -0. 030 -0. 566
(2. 05) (3.79) (1.37) (2.51) (-0. 06) (-1.09)
Urban 0. 048 0. 083 0. 058 -0. 061 0. 004 0. 066
(0.94) (1.71) (0.70) (-1.05) (0. 06) (0.83)
Pop -0. 012%k% =0, 011k —0.010%k%  —0. 00%ksk  —0. 015%kk  —0. 019skotsk
(-7.27) (-6.93) (-3.92) (-4. 85) (-5.91) (=7.79)
Constant 0.562%%k 0. 427%k% 0. 598%%k 0. 660%kk 0, 53%%kkk 0. 5734k
(6. 35) (5. 09) (4. 14) (6. 56) (3.98) (4. 20)

RYEREILEIR, £ 0. 01 BENICP T, BRI EEN, EROMR
AR B AT AR ST B B AR IS AN 8 2 o IR Pk B A R R R
FELIEA, T ZGRRUONSEH  ALsA2f 4 AZiE iz
GERRWIR Tk ol e AN e N Al A e S TR 5 | 799 N Y ER 51
VRS, IF IR 58 4% N i 080, 75 2R N is 4 TR AN 44 i d ki

PR A E A 2
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SCHF, AR ST B A N B BB AR, TR A 2

MAZ AT, 3G Mk 28 5 A FE 7K P36 v s SR MV R Atk N80 A2 4 ]
SN, H R B R 2 G K 1 B MK EE R A RO R e 1, TR R AL
BT #5737, I AEAF L5 B P REOR b AR S R B2 s A8E Ok
&, FEBRFEE ANBREE, B AL R RN, R, BRI AT
NP TR AR, 5SS URIE, BN AR, BN T bl N

5. 4. 4 Frll = AL T E Ml S R ARl gkl Y SEEAE 30

e, WREE (7)) 3, B M B AT &b m AR P ML k3t 4T OLS FE (A
H, SRJG4HIEEC 0. 1. 0.25. 0.5+ 0.75 F1 0.9 -0 St T A m1H, ng
5.6 FT7No

# 5.6 POl BF AL R R P ol

(1) (2) (3) (4) (5) (6)
VARI OLS QR 10 QR 25 QR 50 QR 75 QR 90
IND 0.301s%k  —0.062  0.207kk 0,360k 0. 305%kck 0. 285%kk
(5. 59) (-1.36) (3.53) (5.91) (3. 11) (3.35)
Eco -0.082%k%  0.014  —0.062%kx —0.096%kx 0. 088k  —0. 072%kk

(4. 99) (1.01) (-3. 49) (-5.18) (-2.94) (-2.79)
Scale -0.008%kx  —0.005% —0.012%kkx —0.016%kk  —0.004 -0. 007

(-2.16) (-1.77) (-3.07) (-3.90) (-0. 68) (-1.19)

I -0.001  0.035%%k 0. 014k -0. 003 -0. 004 -0.013
(-0.11) (6. 86) (2.18) (-0. 43) (-0. 34) (-1.41)
Lab 1. 192%kk 0. 855%kk 0. 931%kk 0. 7874k 2, 128%kx 2, 173k
(4. 13) (3.48) (2. 96) (2.41) (4. 04) (4.75)
Open 0. 066k 0. 002 0. 032k 0. 076%kk 0. 092k 0. 1170k
(5. 94) (0.21) (2.63) (5.97) (4.51) (6.59)
Traffic 0. 038wk 0. 048k 0. 056%k 0. 041k 0. 044k . 0260k
(5. 80) (8.52) (7.84) (5. 49) (3.65) (2.51)
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Exp =0. 756%*kx 1. 087*kk  —0. 948k  —0. 633%* -0. 628 -0.192

(-3.15) (-5.32) (-3.62) (-2.33) (-1.43) (-0. 50)

Urban 0.051 0. 124%%% 0. 056 -0. 008 -0. 043 0.001
(1. 41) (4.02) (1. 41) (-0.19) (-0. 65) (0.02)
Pop —0.002%%  —0. 003k —0. 005%kk —0. 004%%k%  —0. 002 0. 002

(-2.04) (-2.72) (4. 23) (-2.75) (-1.18) (1.21)
Constant 0. 067 —0. 118k 0.103 0. 143%s* 0. 024 -0.123

(1.07) (-2.21) (1. 50) (2.01) (0.21) (-1.23)

Ry LE A, 7£0.01 BFEMWACET, BIETESRZEER, BR0.1 547
RAL, O R R CINDD (9 Bl H R A2 B Pl A%
(PR A% NN A N AT P d DA A EVE B e b N sy I TR 4 & 2 E S N TE 527 N
bl Mgl = A AR RO, I LB 2B sl 3G 0, 7 e R 05 S 9
No FEFIRR, —J7 T, THENL. EIREE . ERPER ANz, FRER,
5G IR IR, SR T B AR A i R R, ANISE N T %k 1 5 5
JIFERs F—I7 M, B NHE M2 b TR R i A, PR E
RRIER A —, KGRI R, LRAEMER K&, BRIV SR
AHIERR, TGN T gl A2

Ak, BEE LSRN, [BE R AR, 0.1 7 b A 3,
0.25 rhi s ERE (f5iT4 0.207, 0.5 7067 5 E &% it 0.360, 0.75 %>
fii B RE 1N 0.305, 0.9 20675 E &% (it 0. 285, it BB LB
U7 BURAAE, X R Ml BT AR i AR 7 b MV PR 2 A A R 7 3 PR 5
e /N30 Fe A R s . st R Ui, BRI AKX BRI R
J TE RGO BE 2 YD, TS B AR Ml R e A (A P AR ORI IE RS . 5y —
Jith, ZHANE RBIARHER R PG ETHE MRS (353 4 591 - 311 -
3.35) , Ut HIRS T2 R4 A0 10 rh NP 40O 25 R0 VA AR B0 A5 T HBOAN HERR

M T BT, 3 ML 2850 A AP« I L BRASE o A CRAT AV I B HH
UNBISP/SE RS SN 5o NEaN AL E A PN e 5/ [51)- 2 B DN 5 SN 7 B ¢
T JEE R 23 308 R A A P 45 o v B AR P M PR b N 0 A T ) B2
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5.5l bt HlE Al p Al St X = 7 14450

N Y S U AT 362 7 b 50 P ot B R i 3 M gl b PRI M, A SCREATE 87 b
By A J A [F] DX 25 A R, AR e AR I 1 2R b, RYE R Seit
Jk B E 30 DA (BRVGEL. & W1, 8D ROURER. FEl. AR
BT o AR 5 i 2 6 14 45 SR8 35 ] RO ARE AR, R X 7 Ml Ky Ak}
B RS2 73 AT SSIE 7 A AR S R LK 5. 7,

5.7 AR X 7 b B Ao il g b stk 5 4 K

AREpHLIX HH S i X
LT MLT MHT HT LT MLT MHT HT
IND -0.102  —0.161%%x  —=0.003  0.266%k% | —1.673%%k 1. 368%kk 0. 047 0. 257%
(-1.02) (-2. 40) (-0. 04) (4.11) (-6. 33) (4.93) (0. 20) (1.74)
Eco —0. 104%k 0. 276%k 0. 094k —0. 265%kk | 0. 082 0.112  —0.206%kx  0.012
(-2.31) (9.12) (2. 80) (-9.09) (1.28) (1. 66) (=3. 60) (0. 34)
Scale 0.012  —0.022%kk 0, 022%%k =0, 012%0k 0.028  —0.083%kx 0.071%kxk  —0.016
(1.61) (-4. 36) (3.82) (-2.33) (1.08) (-3.02) (3.05) (-1.12)
IS 0. 009 0. 007 0. 026%%k  —0. 04 1%k | 0. 1923k —0. 257%k% 0. 0840k -0.018
(0. 85) (0.91) (3.25) (-5.98) (4. 56) (-5.82) (2.23) (-0.78)
Lab 1. 187 -0. 102 -1. 509 0. 424 -0. 243 -1. 348 -0.530 2. 122%kx
(0.92) (-0.12) (-1.57) (0. 50) (-0.19) (-0.99) (0. 45) (2.91)
Open -0.069 0. 151%kx —0. 125%kx 0. 345%kx | 0. 096% -0.058  —0.101%% 0. 063%xk
(-1.32) (-4. 28) (-3.21) (10. 13) (1.91) (-1.10) (-2.24) (2.23)
Traffic | 0.05%kkk  —0.056%kk 0. 044k —0. 046%k% | 0. 178%kkk -0, 125%kx  —0.013 -0. 039%
(2.77) (=3.97) (2.79) (-3.36) (4.38) (-2.93) (-0. 36) (-1.73)
Exp -6. 816wk 2. 161%k 0.572 4. 082k | =8, 996wk 17, 123%k —8.961%kk 0. 834
(-4.39) (2.07) (0. 50) (4. 06) (=3. 49) (6.31) (-3.88) (0. 58)
Urban -0. 211 -0.020  0.413%kx  —0. 182 0.289  —1.086s%kx 0. 736%%k 0. 061
(-1.62) (-0. 23) (4. 28) (-2.16) (1.22) (-4.37) (3. 48) (0. 46)
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Pop 0.020%k%  —0. 006%sk —0. 012wk —0. 001 -0.002 0. 011%kx 0. 01 stk 0.003
(5.67) (-2.68) (-4. 67) (-0. 63) (-0. 69) (=3.00) (3.43) (1.37)
Con 0.987#%«  -0.101 0.198 -0. 084 -0. 390 0.497% 1. 158%kx  —0. 265%
(5.19) (-0.79) (1. 41) (-0. 68) (-1.64) (1.99) (5. 45) (-1.99)
FEA & 120 120 120 120 72 72 72 72
R’ 0. 747 0. 782 0.788 0. 806 0. 883 0. 920 0. 774 0.819
P X At X
LT MLT MHT HT LT MLT MHT HT
IND -0. 451%% 0.273 -0.311  0.490%kk | —1.076%  —0.613%kx 2. 123k —0. 433%%
(-2. 46) (1.18) (-1.30) (5.09) (-2.04) (-2.61) (4. 09) (-2.18)
Eco 0.149%%«  —-0.068 -0. 051 -0. 030 0.183 —0. 110%%  —0.251%k 0. 179k
(3. 80) (-1.37) (-1.00) (-1. 46) (1.67) (-2.27) (-2.33) (4. 34)
Scale 0.035%  —0.174%s%k 0. 087%kx 0. 053%kx | 0.021% -0. 000 -0.009 0. 012k
(1.73) (-6. 86) (3.31) (4. 99) (1.95) (-0.07) (-0. 84) (-2.89)
IS 0.09%kkx 0. 055%k  —0. 145%kx -0, 010 0. 1140k -0.023 0. 168wk 0. 07 7kok
(4. 66) (2. 04) (-5. 20) (-0. 86) (2.33) (-1.07) (=3.47) (4. 16)
Lab ~0.967k% 1. 344%x% -0. 677 0. 299 -0.477 3. 145%« 2.913 0. 710
(-2.12) (2.33) (-1.14) (1.25) (-0. 26) (-3.84) (1.61) (1.02)
Open -0. 020 0.015 0. 001 0. 003 -0. 070 0. 067 0. 007 -0. 004
(-1.03) (0. 64) (0. 04) (0. 34) (-1.08) (2.33) 0.11) (-0. 16)
Traffic | —0. 103k —0. 132k 0. 155%kx 0. 080k | —0. 597skk  —0. 077k 0. 610%%k 0. 064k
(-10.61)  (-10.78) (12.27) (15.67) (-7.76) (-2. 25) (8.06) (2. 20)
Exp ~1.185%kx  —0.286 1. 304k 0. 167 -1.198 0. 177 1. 141 -0. 120
(-4.09) (-0.78) (3. 45) (1.10) (-1.05) (0. 35) (1.01) (-0.28)
Urban -0.071  —0.161%k  0.245%kk  —0.013 | 1. 317kt 1. 593%kx -2, 214k —0. 696k
(-1.21) (-2.17) (3. 20) (-0. 42) (3.47) (9. 40) (-5.91) (-4. 86)
Pop 0.010%k%  —0.012%kx  0.001 0. 001 -0. 007 -0. 004 0.011 -0. 000
(4.04) (-4. 06) (0. 45) (0. 96) (-0. 60) (-0. 69) (0.94) (-0. 05)
Con -0.144  0.695%kx (. 414k 0.035 -0. 542 -0.227  1.985%xk  —0.216
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(-1.35) (5.15) (2.97) (0. 63) (-1.24) (-1.16) (4. 60) (-1.30)
FEAE 132 132 132 132 36 36 36 36
R* 0.738 0.851 0. 764 0. 881 0. 943 0. 987 0.935 0. 942

HIZZ 5.7 AR, B3t DXl 45 40 52 7 ML By AL I SE A AR R K 22 57, AE
0.1 MR KTT, il HEs AR AL D B R A ™ Ml il i b 35 7
BRI, 5 ESCSAERA B, REIX AN, H A A X 2 s 1) 2R 4
R N-1. 6730 FEE R PR, vt X AT Jb 4 M S AT K Oy AR i Ak 3 =
MRIRCR, STEh I NBUE 2, R, P B A i K e A BN U ML
RN EH BN T KENT 871, B, S Xz 280w Xk

BRI N S AR R AR P8 A AT 2R AL X1 3 5 H07 HE At it A 58 3

R Z BTN SR LB AR KT U, RIS & 7 B RS k57 3
TIBARAER], EREA TR, X FaF AT Pk B KT R
IRERHIX, ARBART MY MY A S B, 7 b B 7 R S AREA bl
AR

AU IX PV HC AR RS AR ML R 2, £E 0. 06 BB ZE KT T,
IR BTN ZR A DX Ml Ay e ox FR AR B AR M i e b 25 7 AR S R RS, 5B SCSIAIE
SERFEAR —F, 1A X AN, H A B X M B AR FR AR B AR il i
Ay AR A S o F A B R AR, o X A AR 3 e A, 1 %
JBEE, AL, EEETHE . SEEHEDA RS, 53] 7 B
IR AI3CRE, A ATBEUR 58 S NBOR, (23t 1P WA AR IR R R, AR A1 ™
MRS K, BN 7558 J1 7 R T AR REAR Mbfi3E b K AT AR AR 1Y
ARERIBIX T 5, A AREAR M M R Bl N B IR b, T AR TRl T R
SR B, 57 A IR IR S i, HLIX SRR 4y D A B L SR
PEANE G RET YR IE .

MG IX PV HC AR P s SR ML R, £ 0. 01 AR ZE KT T,
ZRAEHB DX By Aoxt R R SR Al 2 I TR 5 . H R E R A, Kb
WX PR BORBE M RBF, Hod, BRIBTLH SO I MU &L, 1T 4
SCREFRANER . it HURSERIE, FME SO T PR i
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G, PAECTAC R YR T AR, B8N T s R R, H A X
MBS A B 3, 5 ESCE R

MR IX PV HC AR SR ML 2, £E 0. 1 IR KT, R
NI ShH R rieR=iis s AP 2 6 o S T 5 o N4l | 28 Pt SRR - 2 TPl i
EZE SR IR A — B, AR AL D b B o B R P b il g ik AR 8 25 4 R B2
HEBEEE, R K s soR R RS, I 5730 7K, RT3
TIARCPABRIEDL T, b TR 5780 7y b Lk, IFH, Tk ARILHX
FARNA TR, BA TSR A D, AT b At 21 A
DX R B M A A A7 [ 2
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6 BRE5EIN
6.1 4

AR LT 2008-2019 AFE P E 30 A AR, M EC LRI . BT
AH. BRI REIAKCE . BT A FEGR A KFE5NAN T T 2 e
TRbrE R, RAAERBUEIT T 84 SR HT 17 Sl ol g5 44 & 55 2 4 7=
R4, THE T 2008-2019 FEFRE RGN 21 MR R R EL H0O S5
BORE: B, AR 3 B ml VA A0 ] RS, SRS BT P LB AR 5 X
sl S5 IR . 4RI

B SRS ECF AR ZE 5, DB I 1 3 DX Bk e R
TP AR RE, TR T WL A6t Az KSR i o o
Bhf, MR HE T E S B KRG BRI R BRIk
FACK B PR LT, G5tk R Ik i b DX R BE I P 2 7= Mk B A R
HLA& X3 7 A KPR I BE 2 R A 23 AT A% =) R AR SR A 7 350 Jg 7K
T (85 7] G =T 5 L DS | S E W A Rl =TI S R R 52 A P
BB X R KT, TR BB Iy, Hr A B

S G P R TEE R AR, R AR IR
RGN, SEIESAE, AP ACR E R PG L E S AR, TG
AP P IR AR . DUATHIN T @Ak fliE N RR M A
PN Y R 55 B AR R R, R BOR PRI IR, R TR LA
AR AL 57 B A P ARG . ARAE IR B3l 21 AT B R A ol g
R 5 B2 AL, R IR B A ML 28 o5 E Sl A0S EERDE IS 0, AR
AR P8 o L 5l N B P35 PR & DOk L, ZiZ0l,
AR A R A S AR I Tl @ ol S & R YR R R i Tk
b FR BRI 45 ) O 25 52 9 U0, L5730 0 B 5% RO s R 245 il
BRI MENE. W UR A A s v A il . T B L. TR EAE
AR At B - 6 T e M AR A3 3 M B8 7 L 1 2 RN b 28 g AR 25 32 A I
B, XIHIFE I HAWIAER .

55 = PV BT AR AR = Mg b 1) 2% 23 A 149 2 i R 5 ) /S T 5% 35 A o
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JRCM, B LRGN, PO SRR P S R k%
TS FARBART AR AL AL A TR AN, Ry A s ARSI AN R 2 X
RPN AN R 2 5 7 ML B A R SR AR M AR R R R, B
o LRI, A AT R BRI B U7 A

FEPU MHBIX ZZ 5K, il PO AR AL X P ML A I AR M )
MV A A, ARSI AN, A X A2 R ) R R s AR
AR AL X 7 b BT Aot AR A M A b 25077 A= B e 2, T G A XA 2
L AR 3 DX 7 b B At AR AR b i g b 27 AR IR R RS s b AR XA
Bk b HURSR S HIGE S5 A R BN RIS, 123X b B Aot o i AR b il
M= A E ] FEm, A XN 5 . ARED R 7 S b X M B A
ATV 3E V35 7= A TE T S0, 17 AR A DX 77 b 8T A xR P M i b = A

GESACEL
6.2 Fil

M ETRBIEFERT LRI, 77 M At il 36 Mo (R s i 2 302 Je Rk, —
Ji ] L AUR S RE 57 5, el iE kR N I B AR E R s — 5T ]
CLSR T Bl 3L (52 77 b 287 AR T T . (B4, E WAl gk —%E
RIS s iR 57 33— TH RV B e 1 T8 AN BB AR P T L, AR A
S BRI RE 57 Bl R AN ZE R KAk . b3 2ILA T B R

S WESVECATERIA Rl BEOFR TR, B X B S
BED TR, BARPAL AL A AT e 2 b [ & R S PR, (HANRE
IER “BEARN” WA 2R A R S . NAZIN SR SR 77 & 25 A i Al
XA BT BN, IRBEAREEAE D7 30 0 2 INBE RS I BL S ORI 0Lk A
RESEALIRAV NG, R BOR B S RHEEE. BEAL, BUFRNIRATZHE % ol Kk e
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