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Abstract

Under the current international situation and the transformation of
domestic economic structure, consumption has become the main driving
force to promote the high-quality development of China's economy.
China has a huge consumer demand market, and there is still a large
space for expansion on the consumer side, but a large number of "demand
spillover" reflects the problems of low product quality, limited production
capacity and insufficient service supply on the supply side of China. In
the era of digital economy, with the deep integration of various fields in
the consumer market and digital technologies such as big data, cloud
computing and artificial intelligence, as well as the wide application of
mobile payment and various intelligent terminals, many new scenarios of
consumption have been formed. Therefore, how to make better use of the
digital dividend, boost the quality and expansion of consumption,
promote the formation of digital life, achieve higher quality, more
efficient development and full of yearning for a better life is of great
significance.

On the basis of combing relevant domestic and foreign literature and
grasping the development of digital economy and the change of resident
consumption, this paper investigates the influence and mechanism of
digital economy development on resident consumption structure. Firstly,

it constructs the theoretical analysis framework that the development of
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digital economy influences consumption through industrial structure,
population structure, income level and social security. Second, on the
basis of digital economy connotation and realistic background from
penetration and application level, efficiency and scale, research and
development innovation ability three dimensions, selecting the provincial
panel data from 2011 to 2019, build digital measurement system of
economic development level in our country, using the entropy method to
our country the provinces (municipalities and autonomous regions) of the
digital economy development level measurement; Thirdly, static panel
model and QUAIDS model of digital economy development level index
are established. OLS, QUAIDS model and other measurement methods
are used to empirically analyze the impact of digital economy
development on residents' consumption level and the proportion of
consumption expenditure from the provincial macro perspective. The

main conclusions are as follows:

(1) according to our country's digital economy level of development,
according to the measure results (DEDI value) digital level of economic
development from 2011 to 2019 nationwide characteristics of cascade
layout, obviously due to the digital infrastructure construction, the
geographical position, resources endowment and the scientific research
investment, the factors are intertwined, one, two, three tier gaps between

regions, There is a regional digital divide. From the regional level, the
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digital economy development level of each region increased in parts from
2011 to 2019, but the gap 1s large. The digital economy development
level of the eastern region has always been in the forefront of the country,
while the digital economy development level of the western and
northeastern regions is less developed, restricted by their own economic
system, industrial layout, population structure and scientific research
environment. The development power of digital economy is slightly
insufficient, and it is difficult for digital industry and talents to gather
together. It seems that the "poverty trap of digital economy" has been

entered.

(2) The development of digital economy has a significant impact on
residents' consumption level. The empirical results show that the impact
of income level on residents' consumption is crucial, and the increase of
residents' per capita disposable income can significantly increase
residents' consumption expenditure. It can be seen that under the
background of digital economy, consumption function still holds. The
acceleration of urbanization has an obvious positive effect on residents'
consumption, while the aging of population has an obvious crowding out
effect on residents' consumption. In addition, the digital economy's
influence on the level of consumption in the digital economy
development degree of different regions is slightly different, although the

results are positive significant, but in DEDI value lower areas, digital
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economy is effect on the level of consumption is slightly less than the
area of DEDI value is higher, the reason may be related to digital
infrastructure is not perfect, the base of Internet users is not big enough,

the insufficient consumer kinetic energy.

(3) The development of digital economy is conducive to the
upgrading of household consumption structure. In addition to daily
necessities and service expenses, the development of digital economy has
a significant impact on the proportion of food, clothing and other six
types of consumption expenditures in total expenditures. Among them,
the development of digital economy will significantly increase the
proportion of food, daily necessities and services, transportation and
communication, culture, education and entertainment consumption in the
total expenditure, while the impact on clothing and medical care is
negative. In addition, the empirical results show that, in the context of
digital economy development, there is an inverted U-shaped relationship
between other types of consumer expenditures and total consumption
expenditures except housing and medical care, that is, there is a complex
nonlinear relationship between most consumer expenditures and total
consumption expenditures, indicating that the QUAIDS model is suitable

for this study.

Keywords: Digital economy; Consumption structure; DEDI
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R R AR AN AR VIR B 2 T2 — R A M 48 0 LRt d Hr
DB, il M- ST RHIRRCE, AN AL ge LA AN T SR i —
. MFaTHR—FNIERSI, BRI AES g G, Bu T AEER
AR AT R BEEER, B R SR Kbk, IRSAs . AT, RS
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Fimd, Jelk THEGEFERMEA B, AOTFEERY, BE LSRR
Tt S EEAOKF AN R . R, SO E R T
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SOV BT, R BRI AT DA N SRR S TSN, s 55 Sl S i DERC L
R, BOTARHACR R, RS N AE T3, AT 2 1805 WA At
PHETRKE ., TR AT, AR AL B, MR BRI EH A
TR I AR IRIEFI T, S0l R REE 5 E 2k, 5 SRBUE
JERA TR . ARG BARBURE A BT e, FEMAZ TR, whlkble
S2C | I | 8 | g TS

HaR, SERRRADLATIME, i TARRAL.  TERM+ RO — T
I, EMAEG, JTHRAAGRHlE L R T By AR R LR,
F FE g Al AR ABRBGE R B M 45 BoR S A GE T & 6. il At W45 AR5
FBL MR, AA . B4, FEEIT XV Tk, DAGRIEERT, (K]
i, WO, BT abrrI AR, AT CAREIEIA T L AR, B nT DAREA:
Aol Bols, Ry, MA%E, MEERRSE, AT RATRELZERE.
AT, RFFTBEE EE K, AR ™. B, Bryds
R,

LZERE ., RIBHTAU R A, ¥R TARMFE BRI, &
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#TAFR IR R o [, B BRI & RIS T MR R T AL Bl 83
R B, M TAENLS . SRJE, BUTRORIE RS BA R, ML )57
BRI, BEME RN R, HESITH T

(2) Brrast SuiK-r

Ber i &R, il RERS AR S OARRBUT A TSR ICT AYA,
FSICBRAL T NTTAED:, B Mg A A [RliNy, FETigfE BACH A A
JEF, WA AE MBI TR R A S, i T 2 IE I, st
WA AR RAEAE, SEBL 17 A AR 55 RO LB, PRAR T T3A M. Bir A,
WA EERE, T ETTi R MEA . EH. SR SA TR,
LRI T Vot ) AR B P e T ) — 3R,

Wt FLIK -5 N LR BEBORAY AN 2 J8 5 0 1, AT A0 e B e A
B RO BLEE. N—IT e AR — R X B B NDR I, 7R3 13K,
“F A ST R AR R e A AT ek R Al = A B SR PR, KT B S B 22
et A RGeS, TR T RIS, WRAEM % BV TR a2 T4, ERERT
IEBSRIOT BIAXIFRAE R, SCREH SR (5 BB, (E7H 95 A Yy I RERg It T
ZIIXTLE, PRI . S SRR, BEoh, e al DA AR 52 5 3k
BO™ AR A5 R, HARPE S N B AR R AT & B i 2 IR R . X TCREN
A SR TARK R . O, IR MR e E R, AR AS R
FE— A X R B B -5 A DAY TR B T 2 A K.

[ WP R }k KT

Kl 3.9 B AT KIS MRS R HLEE
B2, R T AR g R B I i A R
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RSS9, o1 BB R 2 Gr R A A pr g sEmabiL ], 2R 3.9 H
J&R.

(3) WF&alrS NAgiM

CNBVZLA” B 5B U R R B — SRR . R A A aT
INEES € ot 1Yoy s ok e M 3 SWN WP/ kAW IBY StTE =3 /e i ¢ =0
SR, AEFEANAD, HEFNORSAERE . TR BRI M UE4E R HESh
N, BEFANEAR, BE MU B N RIS RS, AR TR
TAESUWAECTT . § R T E U m BRI, AT
WHRE I NA GREE, AR TREHHE A LA R,

BFE N OSSR LT SRS R T b 280, WP, b T AR AR
BT BLHE S R ) R B AR R . N, FEJLE, AT 2L
DR ATRRBORBOR, B 7 84F, A TRHME R B R 7SR oo, E3) 7
A, AT B EITUR, 12485 TR SEPRIA LT, AlATTa] DA
W SR 2 H P I RIS P T8 Bl i, [ B v 47 2l 8t mT BB IR O LAR s g
WREH LR, IR MRS . KA ESE. EF N0 252 H 74 Y
ik, HGHBESCH, SRR, FEAFE AR EF TS84 5 i 7K
A EMRIRTE, TR AR ST, DA BAER A Y A 5 o
7ok, BT AR N A BN RR, 13 A e 1 R fa] B EL S a1 i 2R 3
ity PRI P MR A B L ) B4 [ I AT SR B 4P A fRgs, TR, fbfi]&
PR S T . BRI S, S S B T R . ORPRIAR SRS I 55 T 2 i
AW SESC s o5 — T, SEAF A 2 I ISR, ANH HERA, 185K 5E
B, BRI R A SE . BEAh, S TR NS A iR, T
(RN RN}y 2 SE PN (N7 s SR SR U E 7/ DT e o e S I B G B R B N Al
NIRHE . WAL 748, X R E AR SE ), NN EA T . 5
LRI, AR AR KL & SEWURIT R, BNy, R8stk
THBIE .
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4 REHFEFZRKENNESSH

4.1 WhriEtRE R a2

(1) FEFRER. ASCNBFAETIEARE Rk, FRIRRET 2T
HRAIIAEDR, LETHFATTRNRREARSE, &T THTFEFNEE SN
FKF . R SRR, BRI =R R I E R 2T R K, IR
W2 B 2B B U T (4 25 TR R . 1835 T T 7K 32 B2 DAL e B R i it R
BT EA BN 5 RGN RIS S S e i BRI, BRI 3
THAIECF 250 K PRz W A IR A SR BRI A 5 A PR Bl |
LRI 20 DS (WK 41)

(2) BlkIE. FEARTOR FEORETERGHR . SE&A G IESITH4E
SN E M BRI ATRE

(3) HHALBE, A SCMEEA 25 BRI BRI ATHERE, 163 2011-2019 4F
30 M (PUsKERAL) RMBFTERTS, SRAEE B B s b 78, HAE
JEUA FEHR A EE B BB AR A TR T4, H A TR () R IRAS
Tl o) 245 ke = 5 DA B filt A4S B A < R A ) B AN e R TR B . S
JOR B B 4 Rl SO Ay 1 E S BRI AR

K41 HEE T AT KRR A R

ih B Wefs it
S A 1
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AUBEPA_E TAll ARl R&D 228737 VBl ]

s | PUBIDA_E Tl gall R&D 5 H (SR 0 IE i
SIS SR NN PN IE )

H R SS I (E feic IE i

ERENS s fec IE 1]

Werems) % iE

B e R % IE 1]

B R TRR % IE )

LRI 1 IE )

B—— H LR R 1 IE )
LR B 1 IE )

PR AL [ AL B Ji Tt IE )

4.2 WFEFERKFEHMNES %

i B R A T A AR, BRI A A FRBIX, SO A B R A
HERCE. hFA R 2Tt A KRS, F 255 BB i
HiE. @iy, EIRBGES =2 EMA RN ERIWTEI SN, 25 S 8EEsEE D
FCA —E M ZE, YELASCB R FEPR R 23 4650 o 1 B Lk il 1 Ui 5250
febrin e, TE5eBEFIEA N RAYHEA b, SCRRM TR WEBGA P RYREIL. A
3CH 20 DMERRERRR NS Z SRR, ENIRIEMEMBERERRAK, HIt,
LU LSRR MEAL, A REXA IR ) Y FLBCRIN T, A ITTA PR & 1 48 Al SR
ERYE . A BRI TR B3 ) FEARAY 2 N

X..—min{x.
1j { J}

Elth: X;; =

J max{xj}—min{xj}

max{xj}—x..

Bkt X, = -
VALK XIJ max{xj}—min{xj}

Hob, max {x PARTAAERIERME, min (B fabsiyinME, X, ;
ATCENRI AR . FEXT 20 MEASIEMLAA TS, HRYEREEDPOR G
FRAE A
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VISR 4R BHEARE L, i w, 2

w.. = ~ij
l.] Z:T;]XU
AR R e,
7 m
e; =— - mé,w” xInw;;
TR B ITARE:
j =1—ej
IR R
d.
P5 =
ZJ':]dj

EABREALRITER X S RTEAAAE @ 5, WWRACTFE 5 KR35

¥UKF- (DEDI):

m
DEDI; = 3 ¢;x wy;
j=1

it R AT AT AT KRS G R4, o DE DI fEf R 7451
IR P abt KK, — MBI AT 0 M 1 Z[6. JDEDIHE 1 i,
TN N T AT KoK, [z, MDEDI R 0 I, Fonindhil
THTE R IR,

4.3 HFRFERAKFRETRUERIT

7 4.2 JYRAEIEIRAUAH < 22 3B R Y 2011 ~ 2019 4F 30 KA AT 4
TR IEKFLEAHEEC (DEDI) BfiiHasf, Bk fokil, hEREau RS
AT HAAE Bl 22 5. i T&ABOR T 0 . S9F AR 7l A R A BT
W5, RERTFATTRRERLIEN B FEMHRIE, BTETRR
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WIXERRRV R, ERBATEY . AR R,

# 42 2011~ 2019 FFRTFATTRIEKT LG58 DE DTSSR

X3 2011 2012 2013 2014 2015 2016 2017 2018 2019 AR

Jent 0.336 0.370 0.411 0.478 0.579 0.649 0.659 0.665 0.673 9.07
Kt 0.118 0.140 0.139 0.144 0.148 0.150 0.164 0.194 0.204 7.14
ik 0.116 0.133 0.139 0.150 0.154 0.160 0.180 0.192 0.221 8.38
_iff 0.377 0.433 0.484 0.539 0.568 0.561 0.584 0.641 0.680 7.64

R
E,Z;F]S YLIR 0.284 0.353 0.360 0.396 0.442 0.506 0.613 0.623 0.655 11.03
U N 0.282 0.376 0.373 0.423 0.516 0.559 0.593 0.675 0.683 11.69
X Fa 0.128 0.138 0.195 0.235 0.312 0.377 0.396 0.458 0.506 18.75
IR 0.209 0.260 0.273 0.287 0.366 0.392 0.403 0.453 0.437 9.65
J7HR 0.405 0.459 0.520 0.546 0.540 0.555 0.607 0.648 0.676 6.62
jis3se) 0.036 0.036 0.049 0.050 0.058 0.060 0.060 0.062 0.106 14.30
BIH 0.229 0.270 0.294 0.325 0.368 0.397 0.426 0.461 0.484 9.80
i) 0.067 0.073 0.083 0.087 0.137 0.186 0.196 0.196 0.198 14.62
i TR 0.138 0.147 0.159 0.185 0.197 0.200 0.238 0.260 0.272 8.87
e SN L] 0.069 0.075 0.083 0.098 0.096 0.112 0.122 0.133 0.176 12.36
Ho 0.144 0.153 0.167 0.180 0.199 0.207 0.220 0.232 0.239 6.56
X iijald 0.188 0.220 0.272 0.290 0.324 0.316 0.332 0.335 0.350 8.06
W F 0.163 0.166 0.222 0.242 0.253 0.263 0.271 0.275 0.299 7.90
BIH 0.128 0.139 0.164 0.180 0.201 0.214 0.230 0.238 0.256 9.03
BES 0.053 0.050 0.056 0.068 0.070 0.074 0.077 0.089 0.090 6.97
IO 0.055 0.069 0.070 0.096 0.100 0.124 0.132 0.140 0.148 13.20
EUN 0.117 0.112 0.200 0.228 0.243 0.274 0.296 0.321 0.354 14.85
)| 0.133 0.137 0.142 0.160 0.171 0.206 0.223 0.226 0.237 7.53
7 SN 0.046 0.058 0.071 0.080 0.105 0.150 0.185 0.219 0.231 22.39
::ZE paye) 0.043 0.055 0.057 0.065 0.069 0.071 0.076 0.079 0.108 12.13
X S it} 0.113 0.135 0.209 0.142 0.153 0.184 0.159 0.208 0.163 4.67
Hw 0.037 0.044 0.046 0.056 0.064 0.064 0.076 0.086 0.094 12.46
HifF 0.011 0.059 0.013 0.015 0.019 0.021 0.030 0.039 0.044 18.5
TH 0.016 0.039 0.014 0.027 0.030 0.021 0.043 0.052 0.061 17.96
i 0.042 0.047 0.049 0.048 0.051 0.051 0.058 0.069 0.063 5.37
B 0.060 0.073 0.084 0.143 0.155 0.171 0.186 0.204 0.145 12.12
N 0.144 0.148 0.147 0.161 0.173 0.208 0.208 0.227 0.224 5.64
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b =k 0.058 0.068 0.062 0.075 0.074 0.071 0.077 0.083 0.113 8.55

i
X BT 0.068 0.066 0.080 0.087 0.086 0.093 0.101 0.107 0.114 6.68

BfE 0.090 0.094 0.096 0.108 0.111 0.124 0.129 0.139 0.150 6.57

SEIE 0.156 0.171 0.181 0.191 0.199 0.207 0.217 0.226 0.235 10.66

MAEEFLEERE, BTF-ATT R IRIFA TS, B B AR s [A] 43 AL,
"] DA HR DEDI I 45 R F ] 30 M1 =DBBBA . 28— B AL FE LT
¥ VISR, WL, fREE)TZR, 2019 4F DEDI{E4r 51 0.673. 0.680. 0.665.
0.683. 0.506. 0.673, ¥JKT 0.499, wmTARMHXIE 2 4E 30 1414 2019 4F
T AR, AMERH, SAE AT RS, RITRIERERIESS
FHE BT W% S, BFAT R RAE A Y E AT b B, 85
BVELEEILAR . R, Wb, BRSPS, BF4u & /K TFE 0.199-0.499
), Ab T EEARE, 3k Sl X R 2 (o T FR I 0 rh A R Sk, A R R A T
TRIEIR E A T ARTR I X, (EL2 SR A B SR SRR IR ), IR T
FEM L TEas ), S RABAELEE) V. YLPE. HON . . T SEHL, DEDI il
BARIE/NT 0199, JUHEFE, TE. Hilt. WEHHTFEFEKRKTFEE
{EART 0.099, REIBFATT A s 2218 B e T &K1, 2B ix
Ul R Z BT 405 K R P FR 550, B angier A Bmt it . $ier k™
WA R | SeiE B R 5 | SR BTG, (45510 A el — 7 1 SR B
(] IRHE A R 2, BT 0T A K T R Sa i X 22 BRIk, AAAE B H X PR “ 4
TSV 2019 4E_EiEAY DEDI 155K 42 H IR 15 5 4039 DEDI ZKFE.
WK, KHMHARLY, FEHX BN TEIT A, 75, EdE
4.1 XTHFRE 2011 45 2019 SFETF AT R BAKFREOAME L B, 2011 4FFRESL
FARFFREITATES, bt Bifg ) A4, HAb4s (7)) DEDI {HIIKT 0.499,
2019 K E R ZHE T EF AT R ROK-PEARTE, JCHNEE T
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A
HBRITHE
DEDI {2019)
[ 0001 - 09850
[ weem - 13830
[ 19891 - .z9090
Bl eor - ssmso
| R

0 125250 =00 70 1,000
T . es

F 4.12011, 2019 4E i EEFE LT R KPR BUSE LR

MR FRE, 2011-2019 F&HIXEF 457 & KR A K,
HZER R, AR FET R R—EEIEIE, PRI X B 74 5F
KA RN, Hd, FREPEH, R X S E et #iGA R e, £

32



L PN 2 R VA TSD'S O T R R R S5 i b5

FRARI N SQUHERIE G, X e e E RS, SerseR
W5 BT RE AR S . H i, R v va A AR X TR A B it
R P RR R KA R], Her T BRI A T4, 7B AA TR
BB IS, PTDARRIE SRR O, BhE e iR BB AT K R g
FHRFCEOR Sy, o400 KAFH IR BRI AT, (R R 0T e, ZRER
HX AT CATERLA LS, SR A JRyLB Y, JE— DXk, e
XPAMFROK -, Slas Il . 5 KIS0, [y 20 A it R 8 S 2 0H
TR, JAh, AR, HEP. VEESRIAR LI AR SR A R 9.8%. 9.03%.
12.12%. 6.57%. AMER I, PIHHLIX G ] ST ARHHLIX,  rhsh X S ER
J& . ATRERY PR e PU B DR Pk g A HE A A, . = E SRR,
FBEAN, BRI, I B SEFET K RS . TR e st —
AR, R0 2 i b X BT G T A SRR B TN B R A AR E . FRATT
AUANRE, KIEECF 2GR PR &, I AREER A D) K Kk P AT s R —
B, TR B R AR DA S, 7 Xk 2 11 S R ELAE, AT S B0 X 3 4k
FAG R A RE, TERIXIEE T AT IR R s R, 7350, i 4.1 %
FFRE 2011 485 2019 FEF AT R84, 2019 4EFREZRER. Hil. 7o
FRAIZR AL DEDI $9E 438 0.484. 0.256. 0.145 F1 0.150, ¥&T 2011 4F
DEDI ¥J{H 0.229. 0.128. 0.060 Fl1 0.090, #:¥#BXIMAIE T4 57 & AL B8 5
TIHBIE, IVEHS, AFRAR G R B B R A AR

FHAME, 2T KROASEALAM, ST RES X FET L
KA ZE 5. BRFEMRIS M2 AR, AR EH DR & R,
(7] I B K A AT A R A b DX P A e i) — D B BT B, Jer R U AR Ak
R, WS R IRET, AL, P E Rl SRR, dr e
BRGSO AL, A S X A P R R R, P R AR b X A
WBOCCRE . BORHRAEML S S AT EOR . ANA . Wi, WIRSENHMEEA,
TR KIS E AN . 5 DR Bl P 7] & R B R
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5 MFEt&REINEEKIES T
5.1 HFEFERMERIFEFKFERIE

5.1.1 HAME 5B ER
R AHE S B R B, B YR LRI XA B 73 B PR A

con,, =B, + Binc,
(5.1)

X (5.0) L i A RPHHKAIR, con, KRR AN L, inc,
WRRAIIUA, B B LR, B o Feliir.

BEAb, AR ST I B S AR 7 25T A KRB R R AR A 2%
PR, SRR AMER T, S T — 2R s B ST R AR,
LA S ASCHY TS AR LA

con,, =B, +Bjinc,, +B,DEDI,, +Bs;X,, +1; +&;,
(5.2)

X (5.2) #1, DEDI FrRBv @it KIKTHEL, X iEhlAcs, u;. g
J3  FE I 1 B A AU ANBERLIE S, A SCR Pl A B R IS5
FEAEHY AL PR S I R PR R I, B (1) mRA
IR SCECION (Dpi) . SRS REKBERET L H W AR R IR A, (2) Z4F
IR, ARSORAS 65 % K LA E NS 16 3] 64 2 NORHUE.  (3) &t &
PAAERL. Pl g A PSRRI = 26 . (4) 3
e, BB R=IE A DS T B IR A A B B SR,
— 5T, PEGE TR RSE I T LARCA, A sh TiESE i, HE
PRHG R, ERUAJG, AT IR AT 2 2 B R T e R R, A
T SO SR O B ST 1B, SR ST s (5) IS AR, I IA
ZE =3B O] SCROA AT A
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5.1.2 BHERIE 5 Ui B

ARSCAFRIE 30 MGy (A SHEIRE VU E G X) 2011-2019 4EAH KB N
PHFEREA. Hrb, Br & ToK-FEE0k BT 25 U BT DEDIME, Hh 7 541
R ET (PESHEE) . Frf AT R8RS A 2010 4R H0,  FIH
B HIE SN AR BTG

% 5.1 AL RNTREGE I TR, BTN IERE R R, hkE
S22, ARV R BT A A A TR TR AL,

# 5.1 RIS

g AR X LI {EL F9(E bR R/IME RAMH
InCon NI S 270 2.746 0.333 1.811 3.795
InDEDI | $U7&5F kK- 1-Ha %L 270 -1.959 0.999 -4.605 -0.132
InDpi VSSLIE A ON 270 3.284 0.320 2.590 4.243
InOdr N AR 270 8.204 0.735 6.342 9.352
InInd Pl A FAL R R 270 -1.795 0.812 -4.038 -0.252
InRdgp 2 UN:4 270 0.957 0.213 -1.382 1.381
InUrb WL 270 3.050 0.705 1.065 4.031

Bkl MR ChEZTHELE)  (2011-2019) MI&4E (T, K) BGTHESEIG N,

5.1.3 LIELR AT
(—) FEHELE

B 56, MRS Hausman A5 45 R G55 [ € 4 BRI BEAT [0, 25 R AN 5.2
fim, 31 (1) RFETAK (5.2) MIHRREEE F 4558
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F 5.2 FEfEME LR

A=A

AL (1) (2) (3)
InDEDI 0.1196 *** 0.1059%** 0.1026%**
(5.35) (5.59) (5.43)
InDpi 0.8315%%* 0.8865%** 0.9044%*
(11.99) (20.24) (20.22)
Inodr -0.2624%%* -0.2607%** -0.2453 %%
(-8.09) (-8.66) (-8.15)
Inind -0.0151 -0.0102 -0.0064
(-0.93) (-0.61) (-0.38)
Inrdgp -0.0310 -0.0486 -0.0438
(-0.78) (-1.20) (-1.09)
Inurb 0.1275%** 0.1291 %% 0.1291 %%
(6.12 ) (5.94) (6.02)
_cons 2.0165%** 1.8156%** 1.6266%**
(4.70) (5.76) (5.04)
ISF [1] 5] 5 YES YES YES
LI EL 270 126 144
R-squared 0.8872 0.8909 0.8926

e ¥, R RROGIEORTE 10%., S%H 1% B E MK B2, fS5 N8 tfE, .

WAL (1) BIEZREM, $—, BFEPE RIS 93 r I 2= 4
T 1%G KT IR A 3, RIHECE ST K EXHE ST AU 4 3h 7R
B @ PSR 1%, JERIHTKHRTT 11.96%. AR =Np el aetd sk i
TURBEL FAUIEERS, & BRI R IR —D T, Al Ao B, AL
MECTFAL IR R TR DMERE 2 20 0, R TR R, £, WA
WA S, I HiX A IEm BN, —MRIEHT, BB, FERAR N
TRE, TR BGE ., SB=, BAERIRIRImERNE S, BETIR LR
1%, J5RTH 98 S 26.24% ., BAETFR HORY i IR P AR b T DA i 52 e
MESRAR RN, BRI OB AR DR S W IE SR S s, AT
XS AR AN XURS:, AR A T T RN 2% . FbA, 2428
B2 RIS SR JE 353 7 o i R T 7 A A 8 S IR, X 2 P 5% Hh AR
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OB, SRDY, SN JE R Sk PRS2 A SR TR 1% e Tt /K E RN IE,
IRERALFREEIG N 1%, Ji BT SR SCHAH R N 12.76%. JAFRAL Insdeons s BT ek
T-HA IR HESIE A, B R i m, FE BN T S AAH R A
LA XK FECEZ AN D IKaish, —J7imnl e b, $& @ik
A, M SIE S 5, M S AT, B AT RER IR TH 2
K. I, LA TR AR IK S WA ZE R R 37K B T ] s i Y
EPMEIPAEE, ATRERYRIR S, AR — ey Tol i st =l & g, 2
S IR R L e, SR R, ARAE A T R BT R SIS,
WL, WA Rk WAraees a=Sob” |, W mEREE. 55,
MIAARPHTINE, EUAE RIS, AR AR 23 S, T2
HPATA, (2, P25 A R AARICR G 5 2 o 0 o J 8 1 ) A 50 g R 3%
ROEE
() St

BTG R RS T SR R R A 2 B, AR 28 0 i B e Lo 8 i 1)
MO PR BRSO RO R, A O AE TR, LI R RIREE. it
TF R R LR R R ) PSR A HILIX, IR B U FIrASTR], i R T S e B A
FEAERRRE, BT AR R RIS ARE B 2 i 205 AT S e H T
WL, TERFZ G & KT X, B fRe B i A R R S 45 ha ) s i . 45
PRSI, BT, ARER S RF R ] RV BT A T, K542 30
NG IR A H RE T 2 55 KRR PI T SLE, 7 AT G0 K SR K P38 e R
IR EREA AT, AT AR LR 5.2.

WX 525 (2) . F (3) WEUMERIAZER AT AN AR, 78 1%M5E 1T
IKF B, B A TR I KSR e 1E 1) e 20, (B4R TR/ A AR ]
FE7 DEDI HUIX, BUFEATK-TEIEK 1%, BRIEFACERTE 10.59%, MHAER
DEDI #1IX, #FATK PR 1%, JRIEFKTFET 1028%. W, T4
FACIKFRE i IR, e I RIS o g RASE, ] DA S i I R )3 o
KV, MAEECEA KT RAR A H X B = 2 5 i PRk B AR B B R, (R
FON W/ N R G0 R KA m X, SRR T R S 8 A R BN e .
REBCRE R IR R A K. HIR, AETEE ALK PRl @5 KT
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MR, W AR R R ek 2 R H 2. PR/, Lt e i B4t
AR REA T, FREETG H—BUWEE, WHHER AT RT, 2 My
A, 9O RTUARI R, TR r A5 K K- 57, 119k
BUSARIFGE., (BT 2T fe st A I S i, W DA IR 2 Tr i Ik
I AR ALK R 3 DB N RO AR X, X m] RS YA BERL
WA 5K, Gt AR X e BRI ] S A i e vy, I By B ) AR, T4
Dt e DK RN W] SRR, b el i e . e, AN H B4R
FET JeE BT 2 A4 S e SR B AR PP I B2 N 00, (BT A K35 e XA
HOAWIR, BR TN H B RARE 2 25 P A ORI e it i AF, 5 HIKN D45
WA K.

(=) Rt

NP EARBFRBCR, R OA T =R A TR i A (1)
W R R, SR BN R (IPr) VRN & U K RT3 B 4
br. 5.3 (1) FIGPRER, T8 1%R5ET7KF-F, Inlpr R E NIE, HIK
W37 N2 N 1%, s ROVH Bk PR T 11.96 N E AR EE, RT3 K 3
4 = RE S B R ARSI K B3, s, BIRMJLFC&BE S EA AW H
HEIE, NEI BN ST, KBS M TR, TR SRR T
INSEIZ MR, OIS . Joi i, W 2eEEn] DURYE B SR ik Peis
A HCHRE SRS . (2) AL O MRREAL & R AL 2 i B8 A Sre)
YR NITH S S s (Udehs, WA, PR 6.3 (2) SI4PRER, 15 1%
MGETKF b, InSrg MREEFERNIE, BFRTTKFEIRTE 1%, H20H % mm
LA RGN 10.26%.  BEEFCFAGIERER S AN, P B SAEM
FAREUE B AIGEIRRE A BRI, ERTRIWSEHSE H s 2 o0, WER AN H
T EE AL B, ISR S AR AR B SRR, MR Y I G
BRI SE . (3) MhNPESIAR . IR X AR R, K 5.3
(3) FUAEREIR, 76 1%MFE KL, Inacd MEIHREEE NIE, FEHFS
TrmiE RN, AW RZE S SR 1%, BRAHERAKTART 47.35%.
TR 20T A ) TR, ST I BT S TSI S R
[ FIATHE . BT RIRECE TSR AR DA, 0% 1AL Ge e i,
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(Al B B SRl 7 B SR R DR Y 55K, AN AT DASE 2 7
PEsedge, ORISR HMEL R, AR TEARAY ™ A S5 . AESS R, i
SCRTRCF A TERNA K- 45 2 R R .

% 5.3 g mas R

(2)

(3)

A
Incon InSrg Incon
0.1026%*** 0.0631***
InDEDI —
(5.43) (2.67)
0.1196***
Inlpr — —
(5.35)
0.8315%** 0.9044 *** 0.6589%**
InDpi
(11.99) (20.22) (9.03)
-0.2624%** -0.2453%** -0.1213%%**
Inodr
(-8.09) (-8.15) (-3.02)
-0.0152 -0.0063 -0.0128
Inind
(-0.93) (-0.38) (-0.83)
-0.0310 -0.0438 0.0013
Inrdgp
(-0.78) (-1.09) (0.04)
0.1275%** 0.12971 *** 0.0495%**
Inurb
(6.12) (6.02) (2.03)
0.4735%**
Inacd — —
(5.44)
_cons 2.0165%** 1.6266%** -0.3843
(4.70) (5.04) (-0.64)
PURIIIE(EN 270 270 270
R? 0.8872 0.8926 0.8990

5.2 HFEFE BRI IHBREHIRIRN

AR TR BLE AR SR RS (QUAIDS) HyFHREES, IAZH Y
EMF BT LU KK 4G he %L (DEDLH) , M 2011-2019 4814 2 ih
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W, SRR 5 AR T B A F A S

5.2.1 QUAIDS #EEIIRR

(1) ZRAGERPRAEFR R ARG (QUAIDS)

Banks 5§ (1997) 7F AIDS fA SR EINA T R & BAE /R, $2
T QUAIDS f22, IWERAF A BISLREiL, BB E = G e m U A KE T A 35 2
T, TERANEACE T REE MM AETHRG, 2R —RIEX R

Sn )2

Wi =, +zi=7Vij Inpj +‘Bi|n [a(p)] +b(p) a(p)

A, W ZORH i MBSO EL T, p 2 j AE SR AT, m oy
A%“il‘jjy ai‘ yij‘ ﬁi %ﬂ Ai )J‘j%%ﬁe |0g(a(p)) =a0+2?=70(i|npi+

B. § R .
sr,Shryinpinp;, b(p) =M_,p; . BHFEWLIMMIE, FFRAEA

PRPEW AR &M, RN S,a,=7, 3L,B =0, 3,4 =0,

T2 Vi =0, v =vy, ViFj.
(2) %I QUAIDS KiZfy4f &
AR 2% Bronnmann SERFSE, MIA T 4TS AN S DU Z IS8 DEDI $5%%,
T TS 4T K KT QUAIDS A5

m 1 I m ]}2

_ + d In [—=
mo(z zh)a(l?)J b(p)c(p.z m) { lma(l m)a(p)

W=a, + 35_,p;Inp;+ (B, +mzm)inl
251:79ih22h

Hrp, C(p,zlh)=ﬂ§:7pjnjzm, Z . 2 BB B BT IR RBP4 T
KJEKT-H8%0 (DEDIfH) .

5.2.2 HHEkiR B A0 1E

ABFFTICER T 2011-2019 4F 30 M (1) O, PHiCER T A Le b kit
RARUSEIEN . AT IR MG . ACF . . A5 i S ss
AT . SRR AL B IR LS. DA SCER DY B BTl B 454 T e 22 0
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KEIKFEE G 1640 (DEDUE) 1ENET AT KRG IR BB Aahs. 71 I8
SN SN AR EA 2010 4R B AR BEATIRRE . R R RS fild
754,

% 5.4 FEARIHA ST

AR FEA FI9ME FifE 2= e/ IME KME
o SR 270 9488 2641 5288 19447
g
W 270 0.217 0.205 0.010 0.876
-~ GH 270 2325 562.9 919.9 3968
W 270 0.597 0.112 0.344 1.282
oy SR 270 5976 3769 1530 23533
i
A 270 0.150 0.0378 0.0703 0.256
i SR 270 1848 589.9 778.7 4229
HETE
[ 270 0.350 0.122 0.107 0.646
. I 270 4087 1544 1656 8635
Al
W 270 0.115 0.0233 0.0676 0.204
SR 270 3350 1155 1233 7368
SCHUR IR
W 270 0.251 0.056 0.140 0.485
SR 270 2477 985.7 824.6 6221
ERgo s
W 270 0.154 0.045 0.063 0.271
Odr % 270 12.977 2.797 7.440 22.690
DEDI — 270 0.217 0.205 0.011 0.683

BEARE: EEREE (PEZIHERE)  (2011-2019) #PRAGH.

5.2.3 SLIESGRSH

VAR LR 5.5, 8RR, RTAEFERMN, BFETRHRANAT
AT 9% S FUERAPAE S 25 5 0 Ry e A RN A 355 T ot B i 55 19 32 i AN I A,
(HA BN R R IE AR, AR TR i (5 ORGP AR RS 1Y
TITH B 00 A 30 T i SR 55 S R o, RO BT A A AR RS DR P 52 1)
FRRE RN, BT ETRBIKTRERTE 1%, AKERIHTSCHED 2.7%, BT
IRIEISH B S PRAR 1.2%, JEAATRER, — MR A R ok G A I A e
FER, WisfmmAT, XHESER MG R, BT ER AT BiA
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LWpiics 4 BB T o ARSI, SEURCRAE ) S aIa B A AR
Tt PR HRAE R N T BN 1% D0 R DA, LR PRI 2 H At iAo %
e i ) SO RE . MOREAS 8 Y oy B S I AR FE B AR AR, FE DA L
Tl A o5 855 AR FE AR AE NI, IR A T S Az 4F BT, 1
AR ARG B o 1 IRV A AS 8] L S5 — T, PEREE AT G Y P
RNFEWC, AT, ADE. A — IR PRI 1 XA e -5 AT, — DA
W R, B, HE R CAMEAR SR FE IS, B HAME,
FEHMCR, SR T BIES . R EE I B R, B Eh AL
T BT, S REREC AR S e XTI AR EAR D, KE
H BT By P A R O AR, FORBEIRB A HILEI A e, ATEK
PR FC A RSP S RE TR A frs . —BOmT, AR H AR Rt
By P ORAEE T R0 R 22 O B AR, X001 9l R P IR B AR AU,
ToHRE AR NN LI SR04 Fh APP — 1A, oI Al 2 2 i (i (e o o A2
Te MRS, BT ATERC 7 255 A AN K ANZE R 5 KA RS 7 PR AT 9% SCH AR
A EBUTIETER

2% 5.5 QUAIDS fAlfhit4h R

Ar B K& A AEWEAR R SRR TR
DEDI  0.053**  -0.027***  0.082**%*  0.004  0.038%*%*  0.029%*%*  -0.012%*
(2.59) (-5.02) (3.53) (1.05) (4.20) (4.59) (-2.06)

P1 1.302%**  -0.072%** -0.092* -0.056%**  -0.104***  -0.069%**  -0.067***
(30.42) (-6.37) (-1.91) (-6.31) (-5.46) (-5.22) (-5.31)
P2 0.045 1.2733%%%  (.484*** -0.036 0.1346%** 0.035 -0.071
(0.34) (35.90) (3.21) (-1.33) (2.25) (0.86) (-1.80)
P3 -0.239%**  _0.060%**  ]1.82]%*** -0.034**  -0.106%**  -0.134%**  -(.]123%**
(-3.49) (-3.29) (23.38) (-2.41) (-3.47) (-6.25) (-6.04)
P4 -0.892%**  Q.211%**  -0.956%**  [.531***  _(25]1***  (235%** 0.109*

(-4.18) (3.72) (-3.96) (34.48) (-2.63) (-3.53) (1.73)
P5 -0.118 0.074%**  _0.279%** -0.012 1.459%%* -0.065** -0.036

(-1.46) (3.46) (-3.04) (-0.74) (40.14) (-2.60) (-1.52)
P6 -0.152 0.002 -0.766***  -0.089***  -0.176%**  1.410%**  -0.094***

(-1.54) (0.11) (-6.87) (-4.37) (-3.99) (45.85) (-3.23)
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P7 -0.564%** -0.046 -0.282* -0.051* -0.301%**  -0.155%**  ].362%**
(-4.37) (-1.36) (-1.93) (-1.90) (-5.23) (-3.87) (35.57)
odr -0.107*** -0.668* -0.041** -0.041* 0.230%** -0.012 -0.032%**

(-2.3) (-1.86) (-2.57) (-2.02) (34.26) (-0.31) (-5.02)
con 0.742%**  (.215%** 0.047 0.120%**  0.272%***  (0206%**  (.114***
(23.25) (25.41) (1.30) (19.47) (19.07) (20.75) (12.05)

con? -0.072%**  _0.024***  0.066***  -0.009***  -0.018%*%*  -0.012%** -0.000
(-12.37) (-15.98) (10.11) (-7.96) (-7.16) (-7.06) (-0.12)

A
i -0.513***%  _(0.203%** 0.021 -0.095%**  -0.165%**  -0.115%** -.0369*
J\
(-7.26) (-10.82) (0.26) (-6.51) (-5.23) (-5.25) (-1.76)
R? 0.968 0.958 0.971 0.964 0.976 0.974 0.960

BRUILZ AN, HE S%IMGETTKF b, BT AT AR o S L EE RS
BERIE, FHREZET, SidlossferseoRmEE, Sty sk R ik T
THATIE, OSBRI, LRSS ARG, ElkBm R sk e
BUONERATEAR, FTHET WRHEAEsE, HECEET MBGRIAR. dKMET ERP R
GRS TR Y G B H i B, RO D RS, G MR ER A RE )
FERR TP IR AR [, S RO S R B PR AR Y B A A% Co—— R P21,
WATHE TR . AR, KREdE . BIPE. 5G. AL AL RRS et
FHBCER AR A 7 Bt rp A 2T . ATRADE, B B REA - B th B, REMETEAR K
PR BRI et e i R i . (5L PR 2 dok, TRl
B e i B BRI 3,

T 1%MGET7KF b, TR A2 A5 A SOOI AR T 2 S S G H 1 5 e e 2
NIE., H—, PRG-I 1%, FEREEAZIE S SO 5 S
FLE R 8.2%, JEHYE TR T LB FHRIMH— AR, VR S0 AR, XT
DA A O A M B R s DA . BRRY B, B TR A 5 R AN
Wrfd 4z, fEROREEIEEZEEY K, RERER EFRIWA T RreksE, i
MR FmECE s APP [ AT, DAMERSF- G0 Ak, i TR
& PR A, KIRBARE PRIE, B . KRERE, v A AL
AN B KA L R B B RS T — A E R R ST . —
FE, BRGSO A R A AT, MEPENLL.
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Jr i, R REA R B s AR (AR P S Wk 2 [ AR SS BN GESE, kAR
AL, 657, BFEST R RCFRHER 1%, JoREEFZEH S0 A8
SO HEE R R 3.8%. BT RO U B i iR RSl A e 4y, AN TR fE
ARERHT—UE B RS SC@A TR R &, e BB AN . (=400, 31
SRR A, $ROL TR B D S R, AR SO A Y S
T, B A TEBEA LA b B B AR S R, AKX
WITR R SRR ARG W KRR W, R AR IR S R R I I Y
KA AAC T, ADITARE A “ ATHE. HHATEE” [, 1R AfT#E
fro EZ. B, BTFAETTIRIBKTEHER 1%, JERISUEE RIRRSE
P s 5 R SO R FE R R 2.9% . BEE TR LT ST L AN BT AT,
Bor WONTEL L E SRS AR L, 458 Sl 5 ko5 14y H a4
w, S TSRO B IR S KA e, RPERBCTIRER AR, AT
6G . Ui UARS: . ML ERE N —ARIECT A5, DA R IH 2 2 K T
K. BLAL, ALAER AR, VR BYUEE, fHSEE RS EML. 2oL,
MR EA R PR R 2B 5RAR,  EFR SCR IR B 24 R T8 943 BT il S,
W2 Tr i R SRR LSRR ST IR IR . WA RDDBIREE R, 43 TH T
e IRZIF R E AR, SRS, B APri 2R KIRR & RAE R &L
. SCEIRIRAE TR IT S, 1 AR A B 7 PR AR T3 T ) T S A B2
Pade 5.5 AR, BREE (3) A4k, SR EHRBAE 1%50T
KPR HI NI, H TR TR B 1% K- RN, X%
B, Byt s, S, AGE . LEAR. SCHEEME . SCRRIH 2 L
5 NEE SRS Z e B U B R, HIRRTET, TERFET AR
P03, BT BRG] RERS R AR AR = J IR 2K, 3 RAERA B0
TV B SO, TP B U ROR, (B MBI AU KR = I, T 2k
IR A, RGO DIIFHRTHE YRR, HIEE B AR R, XhiX ek
TR SCHA TR, SRS B . AR S5 () 41 con
Al R %SR- B i, HRIR RIHREOFA B, &Y
W br KT, BRI SO 510 9% S Z AR Ltk ¢ 2 HO IR ) )
HIRRAET, BERTE AR, mRNETE rRE, MHEARZ. Tk

44



L PN 2 R VA TSD'S O T R R R S5 i b5

ARV S SIS SO Z AR R AR R R R &R, MR IE T QUAIDS
BRATE ST, @A L ARR], AUt A RS BE s . &
. S F R SCEIRARAE ST S SO R B, BP0 K R BERS e it f TN
PRI TII..
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6 BIRGHIESEIN

6.1 ETELiL

H AL ARG O BB AT IR, BB W, #er
[ ) BB A A K AR R, REBF AR kR &3 A B #ER. T
R4, WSSIATRIR A, FET, MEFERT. BESmBBns. &
FEV, BFBOAR H A LTS R R Ak et R,

B, AXGERERF TG ROE SN S IR, 8RBk gt
FLTRT T BT T 45 H 5 M ) BRSO SE 2, TR BRI T & U K
] 5 M J BT B S5 O VE FMLERL S, I = AN BE R T B 28 55 A R T O
R#&, FHXFRE 30 N6y 2011-2019 FEFA TR AT T 4 PR X
ML AT, Z )5 53 3 SEIERR ST R BT 2 05 A Jxe i BT /K PRI e 4514 1)
S, RGBT

(1) PEFREBTFETT LA ES R (DEDIE) 275, 2011-2019 4F4L
FEAUE KSRV A E N B VRAE S B0 W SR B R A Ry, PR BRI It A
MRS . PERELR AR A AT, S HE R, —. = =
[ 3 X 2 BRI, AP O DY “ B ye)” . M2 T FRE, 2011-2019
SRR MK BT ST R KPR A, (B2EIROR, ARARHIXE T 23t K e
—HEFEAEFY, PUEFIAR AR R 25 R KT R, 2 H B2 U
Hil. kAR . NG MBS BR ], BT ATt kIR B2, BT
7= A MECASER, PFEAT “BFAv st mEpE .

(2) BFAT X E RIE K-, SHIEFPREM, AKX
Jai BV SR s 2 06 i BN IS W] SR [ 5 v DA S 2 1 o s )9 2
S, ATAERCE AT T, WA EURAR AT, AL BERR PRt F R 9
A WS A TE PR EEAE T, T 1S 080 U6 J E 3 B AR A S 5 08 L B,
B LT oK TR R 2 05 KRR A — I X R A R R], B AR5
HIEIE 7] A, {HAE DEDI EARMHLIX, B L5l 2 7K T IE R /)N
T DEDI H& = py X, AW BE 5 8 AR R POt 58385 . W REFICAIE K
THRBREAR A K.
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(3) HyaTr Ak JeA BTl RGP AW T g, HH R T 2R T i A ik
55 AN, RPN R R . ACE SF HAG /N2 9 SO o5 R S Y B A
FEE . Horh, Bradt KR WS A KRGS . SO
IS AR B 52 M SRR B S PR U TR, TR A MRS 7 DR AR 2 12 T T )
BEAN, SCUESRRY], T Ast R BT R T, BEEMERESN, HoRMER
Y S B Z s “f U7 BRAR, MRS HUHLE SO 52
B Z AR ZRIAR R E R &R, U] QUAIDS BALE A AL,

6.2 XTEREBIN

6.2.1 MEHFEFTEECIH, BIENBRIRRYT FARK

By iy R, BB IRsh N R S8 KRR BOoR . ARTIARY
&, BEFBARABRH — R ARG R PRI EE T, (22, ERER
K, V2 BRI Z 0 T8 BRI L. 45w B T AHHE T . iR H
AR eI A e A M TR | B BRI S T R A T 9
Ty I @A B AT IR S R SR B O BORE H RS A .

B BURG /MEr B BB B BRI, 2 msiE5 /el
WREHABHBHME, HE—5 S d/ Mk, m&EbRs . T BURHUE . BHITRE AT
R ETER AR, dE— PR B CR AR AR, RO Bl ATk O B B R
WERIANE, Rl et Jouthilig . BrRe i Sy e AR T7 oK Bt
S, HESNE R R RARTOR. 13, sl /ML IR B R T
TAE. GIRRIRBARN AR HNA SRS . BTRETE ., BRI A,
AN R ERC PR S, AR . R, IR BRI
RIBORS [ A 508y, AnRHIR H ANED . A b BSOS 25254, S bl BB
IR A T RS IR E Y U ) e

o BT M AR B BORM B B BL, fedbp 2 e K IE 45 M)
ZERIEAE R, DO SO0 5 4, S RH PRl K. A0, SRR E
AT ATAL XTI RN B, FEX—dRe P, ez A RE K,
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By abri R 2 0B BN 9 i ERRNH TN Is | TR L. fTEfe. &
AT SRR, RIUL, IR AP R R AR, R S Ay M4
PR, BURRZE B S s, 2 — RN FE e

o = BRI R AR 55 U [ 2 RHTRE Sy, SO AT L e R A
1. FEFE, FEE R E 2T RN R AT B fem, B H 2 i -5 ik o5 i
H a2 2000 g k. Rk, ¥R S R EARREF R Bz —. h
TR 2 B N BKGEIEALE SE R A, elb AR AR P RIS [ B2 o . g 541
TAAYRIIN, SR M NAE R A G Eoa M M2 5, TS
PES (EEME AR B2 B APP, s = i R B AL S HE), AT |3 gl kg

A6 1
il

6.2.2 REHNFEFRENG, EHEHEE "R° "B HF

—UlHr S T KRR AR R X . B B IS B A 2
BT A TR AN il RS A P 2 A 2 F T . AN P R B A Ji 4 e R It
T ASHTIE SRR AR AR, (EUR AR —E R B T 2 B N A
FAYE R B B AU, X2 SK Ut — P e B A TR RS, It iy 4
Tr 54 RIEARE R A 2E— 2 ORT 2 s BT Rl B 5 & i
i, A DT B R B m] 5 2 R R LR M A PR

WraTriiea L K, BA TR G B R IR iy Rk . PR
KRR RE, AMUNFTREEY] . AIE. 2 ATFTEgEm, RN
I Y 52 2R 20 A IR i A T DL AR DL ) S SR RE T . FRATHE A 12507 48
T BRI A R AR B T B P O TR I, AR NS AN TDX S 5 AR R A B A 2
L2 RN, AR ISR S TOR I IS 3, e G T BB a4 T
By 2 R RIS OLRSET R RIa A A A LR, e R B % . 58 2
PRPCEAELNG ., BT, i 2l il B2 1w f BB, il b g [l R A ok 2
D A A AN T D ) A, S S AR ST, M i B8 T LR M A R BB V2 T Y
WeHsm» , BNRHES S, HEShGEAE  BARE . RSB SIRE, %
BAPSE SIS OB MIRIAIET Wt DI LG
MBE SE RGO, BB B, Beradrie st R iy st o S8y i m L AE )
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NZE, AESLMILE R P (M PR R I JoBE e 1224 RUs:, RERBE T, JH 2R 0T,
9 268 /INBR R 25 oo i BRI A ST, Al e SR SRl 3, Pk S
AL G BRA . FERCELAL b, FROTER BT AR, — I A HE PG
HUAR, TE5EB A E IR R R RS b, BT A e i
VE. WP SRS LR T . 5 — s ALY, JEIRNAL. R 2 A
i R, 1z A5 B ERBEI S I S AT AL, St S5l 9 8 17 M i i
WA, et AR HERE T . M8, B THa AT E L 56385 B A
A RBUNERI T 3 mBOEH, i, )R SR, AT 55,
DA Y. B TH 2RO 5K

SRR, HEEIESCECT AR BS EUR E, F5 B I R 3 2 mi e
ZEPF A SRd RE P RO, R e G A R AR AU MR, RIEST
TR F 2T LSRR A, B EENFATHRMMINE AR, ABHeTHA
HRES), NETFATTEEEER A, AP SR T IR SRR .

6.2.3 EEMFEFNER, FEHVHREMRARK

BT 5T K e b B BRSSO AN AR 55 B2 8, A ) T JOA ) Dol Bk
iti, B4 TH—CAR, VR, WM SRR SORMR R B, BURBZIR
PR AT RS, IR G A TR AT ks,
FAE, MEESLLAHERM . N TR AE. 5G SFHE MBI H LA IR 5.
Ra, W HSL R T A0 B PR &R, b2 st AR A
AR R T 2 U KR IBOR IS T, SR P 5 i R R PR R S R AR DX 3
FIR SCRHIX, AR THAR A BT 2T 2R 0 S AR, SEBE RV SR A H AR, Bl
W, AT ARSI A AR R A TR IR 2305, ) RARAS XA
P DI, BN [ 2 s i R R 0t & | IZLHE) R B 25
BZETE. RN SEFRCE B, IHRES T RN P XY s M 2%, 1
AR T RIS PR ICIENR ST . e, BEFEor AT W B R 2 DR 2
A2 R B T A ORI ] . BURFFE Ry 2 B B B AR v 2 g e
kN, EIEA MM e, BRVRSE, AT A T R R,
FEBAT S AT AL AR . BUWRHERIEE DA 5G $OAR . KRBT, Wik

49



L PN 2 R VA TSD'S O T R R R S5 i b5

BN DR 2o BRI A R, D e R BEEOR S PRAIE,
BHH P AT H AR EL.

6.2.4 MUBFEFREFIE, 5| SHEHEMG

T QU R M A AT 11 . RS m A S PRIE. 3 ERCF 25 A 3L
KR A KA FER RS AP, B et A SRR A R, A S A [ DA
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