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Abstract

The insurance industry in China has been growing at a high rate since its
resumption in 1980. Property insurance, one of the basic categories of the
insurance industry in China, has not developed sufficiently in terms of its
demand profile compared to property insurance in other countries around the
world. Therefore, expanding the demand for property and casualty insurance is
one of the key paths to promote the healthy development of property and
casualty insurance. The new type of urbanisation is China's urbanisation
development strategy in the face of the new situation of economic and social
development, and is a prominent symbol and key part of a country's
modernisation. It plays an important role in promoting the transformation of the
economic development mode and accelerating the economic structural
transformation, so the insurance industry should seize the important opportunity
of the new type of urbanisation process in the economic structural
transformation in order to seek the healthy and stable development of the
industry itself.

In order to expand the demand for property insurance and promote the
further development of property insurance, this paper has conducted a study on
the impact of new urbanisation on the demand for property insurance, mainly by
means of empirical analysis and comparative analysis. Firstly, the mechanism of
the role of new urbanisation on the demand for property insurance is explained:
economic urbanisation, laying the material foundation for the demand for
property insurance, increasing risk-exposed property, raising residents' insurance
awareness to promote the demand for property insurance and facilitating the
development of insurance business. Secondly, using statal4.0 statistical software,

the comprehensive urbanisation rate is used as an indicator to measure the
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development status of new urbanisation, and insurance density and insurance
depth are selected as indicators to measure the demand for insurance, and the
regression results and inter-regional variability of these data are tested and
analysed. From both theoretical and empirical perspectives, the promotion effect
of new urbanisation on the demand for property insurance is analysed.

It is found that there is a positive relationship between the new urbanisation
rate and the demand for property insurance, i.e. the development of new
urbanisation will promote the demand for property insurance. The heterogeneity
analysis then reveals that the level of property insurance development in the
central, eastern and western regions of China varies, and there are inter-regional
differences, and the extent to which the comprehensive urbanisation rate
promotes the demand for property insurance varies from region to region. Based
on the above findings, this paper proposes the following countermeasures:
innovating property insurance products to meet the new demands of urbanisation,
changing the development mode of property insurance companies to adapt to the
development trend of urbanisation, increasing supervision to regulate insurance
sales practices and promoting differentiated insurance operations according to
the current situation of regional urbanisation. In order to expand the effective
demand for property insurance in China in the macro context of new
urbanization and to promote the healthy development of China's property

insurance market.

Keywords: Property insurance needs; New urbanisation; Provincial Panel Data;

Empirical analysis
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K R AR B AR S o BRI SR AT IR IR 45 RAE IR B2 1 22 18], —1 RoR AL 2 (6]
ERETAHIRIIRR, 0 RRWDNERZETR, 1 RN R4 IEM KM
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KFR. *p<0. 1 RPBZEMERTY, Kl 10%EF AT, ** p<0. 05 KR 5%KF L
W2, **x p0. 01 RN B EMEEGE, 1F VoK ERE . R R S 2 B B 56 45 SR
5.6 TR

#5.6 TEMMAXABLEEEN

. InPD  ZUR  InMOT InPE InPG  InC
A7&  PDEP STRU  InUDI InPFI  HEN
EN B OR Y DP  PI
PDEP  1.000
InPDE  0.416
1.000
N sk
0.119  0.765
ZURB 1.000
skeskosk skeskesk
InMO 0.728  0.641
0.035 1.000
0.692  0.606 0.590*
STRU  0.011 1.000
skeskesk skeskosk Kk
0.157 0927 0758 0.807* 0.650
InUDI 1.000
skeskeosk sksksk skeskeosk sk sksksk
0.628  0.687 0.692* 0.599 0.610
InPEY  -0.028 1.000
sksksk sk sk sksksk sksksk
0.137 0900 0750 0.734* 0.657 0.933  0.590
InPFI 1.000
sk sksksk sk sk sksksk sksksk skeskeosk
0.245 0.788 0738 0.543* 0.647 0.731 0.735 0.656
HEN 1.000
skeskosk skeskesk skeskosk sk skeskesk seskesk skeskosk skeskosk
PG 0.082 0934 0.794 0.802* 0.757 0960 0.711 0936 0.783
Lopp 0142 0944 0801 0812 0728 0965 0733 0918 0808 098 100
n

skeskosk ek skeskosk sk ek seskesk skeskosk skeskosk skeskosk ek 0

MBORIBAR IR M R S 4 KR, KR R 1Al 2ILEMHRIKR R, JFH
KB AR Z BB AR RAE 19H/K T B, XU, AAENIEREA 2o i E.
117 e i N3 52 208 S IR 5 W0 7= DRISTR FE 2 18] LI SC RSS2 H IR R 0 1) st BT ]
REAREH & REB LM AR BRI s, W IR E L . 8BRS R R8I tAH
N3 R, XA U ORRS 2 FI AR B dh I AR R EAR LR, DL RIS 2 mIHE S Ok
B AREE NSO AH BB K 7R, & KE A FATRIR AR AREEN S8 T 58 X R
i RO A o B, AT 6V 2 3 AN S SR o
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MARSCHT TR AR S S35 6 R 5 5 W7 DR ISr TR JEE AN 7 DR s 2 FEE AR AE. 1%F 7K
PR, HEREIEL RGN 10, 7 ORBSEER SR 7 DR 6 2 5 73 Sl BE 10 11, 9% A0
76. 5%; MFK 5.6 HIATA LUIE BB SE f AR LU O, BT S AR B fa] AR R R A0E
B 70%2 %, MRARBOERE AW A RBRAN —DVIBHE, HA&ERIER LRI T
NE. RIEDN TV RRAC R 8] 2 IR (), X X seAp f ik — D il 2 B3R T

2 B IR R TATSHED A B —NMA R . 2 EILAME R IR — ML AR R
5 55—l HoAty ) LA SL AR B AR AR G5 R o XA ERMEAH 558 & 1R/ — il
W EIKA T (VIF) K. R s, WERZ mIEME 7 Z K 1 VIF {6
KT 10, NERBIAFEA BN 2 BN, IR 2 EILA M 77 Z K I VIF {5/
T 10, NIRHIAZE B AL D B, 2 HAIAMED TSR IR 5. 7. RIBARE
Ny BRI K RN 5. 55, J7 Z K R BRI A& R JE RH 2 KT
8.73, mT P ZWMK REL (HRIET 10, KRR S FRF L R B A EL M
A, ATCAREEREAT T — DR T AT

5.7 ZELKES

A i ZEIKE T VIF 1/VIF
InCPI 8.73 0.114548
InPGDP 7.34 0.136240
InUDI 6.77 0.147710
InPFI 6.54 0.152905
HEN 5.08 0.197021
InMOTOR 4.78 0.209120
InPEY 4.55 0.219761
ZURB 3.23 0.309808
STRU 2.96 0.338022
Mean VIF 5.55

5.5 BAMREIE SHhERTE

E (Bl R AR (1 g i g A A P AR N T AR K dE , XA AN B “ O Rl I 4 2R,
“Dylalq 7 FRE R LR LA R AR E, MERHEAMHEFEFEBRE, 2
ANEATERRE L MR R AR, BARRIE A ERARE T RRIG L, (HIXSR R |6
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FEAAEATHI SRR R . — B OL b, K2R AR, Bz —Eo0.
T EDBEZ R ZES A RIS Dy 1 R AR AR R O RS 0 25 R B
M, WAL REAT AR AR 10— PP T

RICVCE LLC A AR R R i, MR A B A i AR AT R e, 45 2R
N 5.8, MIGAIREAR, W REIRE . MRS SRaddrie e, kg,
W R RSBSOS BEFIR . A GDP FIH /K THTE 1% 3 /KT
EFEP, MRS RN E B BB 5% MK BT, eid By
Z o R BRI AR B, AR LS 1 RS, AR, ACRILH TR IPE T, DX
ezl M E o A B AR Z AL “OyRIE” BLR, JF H e 1 A A HT

o

#5.8 —MESBEORMRKIRLER

A LLC %
TV i P-value 2

A.PDEP -5.5599 MARAFESAAIAR 0.0000%%+  FRALJFEE, T
A.InPDEN -3.5216 MARAZAERAIAE  0.0002%%*  JELEJEEE, T
A.ZURB -10.7192 MARAFESAAIAR 0.0000%%+  FRALJFEE, T
AInMOTOR -1.8209 TR AE BT AR 0.0343** R, P
A.STRU -6.7418 MARAFESAAIRR  0.0000%%+  FRAJFEE, T2
A.InUDI -6.9107 MARAZAERRAIME  0.0000%%*  JELEJFEEE, T
A.InPFI -1.5677 TR AR A7 AE A AR 0.0465%*  JEAJFRIL, “FAa
AHEN -14.6842 HARAFAERAIMR  0.0000%%+  JEA4JFE &, “TH
A.InPGDP -4.9481 MARAZAERRAIM  0.0000%%*  JELEJFEEE, T
A.InCPI -4.6549 HRAEAERAIAR 0.0000%%+  JEZ4JFE &, “TH

PR R AT B BB AR TR P 9 (AR R 2 T AT R, XA R L
AR A G4 T — A PRRE R, B AR AR KPR oC R . MARER

(N
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ANRHAT PR, SRRRNAE, RMEEZ AR D, i, X
MM, RA R RS 7 RE A I X PN AR B (8] B AL MR R
R 5.9 AN 5. 10 732 77 ORISR FEE RN 7 O [ o 5 T AE AR T F) D BE AL B0 45 R, PDEP
WP ORISR DD R as RIR, 18 1% K BRI A% SR, InPDEN
PR ) MRS RER, 1R 5% R KT b, PRIk A2 & 2 8] 2 A A K S Y
BTk &, WEAOR 15 i AR B 25 R R AERA 1 -

# 5.9 PDEP FifEERIPh B L

ar 46 777 Kao s giit{E P {H
Modified Dickey-Fuller t -2.9645 0.0015%**
Dickey-Fuller t -3.3646 0.0004***
Augmented Dickey-Fuller t -2.6802 0.0037%**
Unadjusted modified Dickey t -0.2322 0.4082
Unadjusted Dickey-Fuller t -2.1226 0.0169**

# 5.10 1nPDEN Fr7EAR B P BRI

46 777 Kao s Giit{E P1H
Modified Dickey-Fuller t -1.6931 0.0452%%*
Dickey-Fuller t -1.8906 0.0293**
Augmented Dickey-Fuller t -2.0575 0.0198%**
Unadjusted modified Dickey t -0.1962 0.4222
Unadjusted Dickey-Fuller t -1.0315 0.1512

5.6 BlYALE R 5

R 5. 11 4 7 UL PDEP (U7 ORISR L) NHERE AR B [R5 2R, fa e 45 R Bos,
H AR R AN AR B 5 W P ORBIR AR AR O, PR SR . RV EINA
B s NIREE BB A S ACE AR A3 GDP g B $K-F
TRPRAE 197K BB 3, WEE R AT SCRCONIRRAE S%IK/K T B, ABZ#
BERIERE 10994 BB, ZEMsesr. RITRGEWNER. WEm RS
BRSO AE I E B P 45 B3 A0, N GDP Ji& B BROKT- R Fm X U 7 ORI 85 P2 A7 AE I
HRKFR, Mrlait . ANRZBEFER. W58 NI bR OR R  FEAFAE
TR KFR, X5 H R BCOE N R HUHA— 2.
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#®5.11 UM REREABFERERRKEIHER

PDEP 2 ARG t 8 P>t 95 1 B 15 X [H]

ZURB 0.010 0.002 5.12 0.000%** -0.013 -0.006
InMOTOR 0.006 0.001 8.84 0.000%** 0.004 0.007
STRU -0.012 0.004 -2.91 0.004%** -0.020 -0.004
InUDI 0.002 0.001 2.10 0.036%* 0.000 0.005
InPEY -0.004 0.002 -1.95 0.051* -0.008 0.000
InPFI 0.002 0.000 5.94 0.000%** 0.001 0.002
HEN -0.014 0.005 -2.85 0.005%** -0.023 -0.004
InPGDP 0.015 0.001 -14.36 0.000%** -0.018 -0.013
InCPI 0.008 0.001 6.32 0.000%** 0.005 0.010
_cons 0.051 0.007 7.61 0.000%** 0.038 0.064

F: * p<0.1, ** p<0.05, *** p<0.01;Number of obs =744;F(9,704) =60.36***;R-squred=0.4356

B AR R IR IR . =S n{E & GDP WL E, ST REW, 7
AV EERGEERTE 1%, WP RRR L R % 1. 2%, 3 —H4F, RES =, =R R,
FEA =L EE R FH 1998 4 82. 03%$2 B2 T 2018 4F [ 95. 6%, 53 2 55 = Pk iRk 5L,
M 1998 4EH 32. 81%4 N % 2018 4E [ 56. 5%, —H4ERMK T 24%, EXFHER T, ¥
2B AL AN AP AT R R AV R T TR IR S TR AL 2 RN A TR L VRN
FCRIS WL 1 22 RG], 5 BRI B R R MRS (0 5 SR AR B 3, gt H i R =W 16 17 4%
MR RERBT S, BT P E A S SRS, SRR 7R R T
SR, T P AR AR B RS A WA T ORI EER , ARERIG 2 W] K77 I AR R R I
LI 7 K

N2 G IR S5 808 N H 2 S S ORI = R A B, ORI 7= 5 Mk
B, FIRTIRE R . —BOAR, WHIREEEZ SR T E TR, Hoo XU A 0
Atk sy, 72 J0 KU JC ORI (R BE Al b, AATFT 3G 58 T 5 RIS FR I SRR, (R SIIEZS R
Y, NBIZ808 S IR A5 808 NBLL 0 #8507 ORI 2 B U RO R e NI HE
IR A NN 1%, WO ORI B 4 ) R B 0. 4% 1. 4%, I FIR
DUATREAFE R T T R 36— AR A R I E AL ML G, PR T e 2B A T
FERIAWIR =, ARG DO ORI S R 5 A T2 TR, X5 K E AL R 6e 778K
KRR B SRR S L I 5, RIS — PGl i, DR SRR T,
MR EZ TNARE, KEHHE AR, HXHXFORIL, AT I FRET
FIT LA R T8 I B SR B RN B0 KT I e XU 55 T (R T8 28 74 R A 0 ORI 110 1 5 1R 14
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R I o

5.7 R

TEARIEHURIAN [R] W] B8 20 LA 45 2R 7 AL i, DRIy 17 38 e BRI s 1) AN ) i 7 AR AN
AEASEUESE R, R B (TR b AT AR S AR e ORISR AN DR P AT R T
TRES A KT I 9R bR, _ESCHY[RIA 25 AT PR AR BN I 7P DR BT ER 5, DRI R AR SR
R I e o e o o R MR AR R (N 5 VAT BRI, IV DR S s PE AR A A U 7 DR
TREETERR, PR gk S fd Y [ 5 OV A BEAT SR 36 . SRR e Bl 45 R An3& 5. 12 fr
N, KRS RE R REOT MR HE 2, BT A FTR bR SHIEA IR AT t 45 R A — 5L
1o PRI, ASCHIEIASE R A R, AN RO TR bR B A [F) X a6 45 2R A2 5
M o

#5.12 UM REEEARERERREKEIHER

InPDEN RE FrifE iR t P>[t 95 B AE X [H]
ZURB 0.873 0.204 427 0.000%** -1.274 -0.472
InMOTOR 0.444 0.070 6.36 0.000%%** 0.307 0.581
STRU -0.794 0.451 -1.76 0.079* -1.678 0.091
InUDI 0.378 0.128 2.95 0.003*** 0.127 0.629
InPEY -0.676 0.236 -2.87 0.004 % * -1.139 -0.213
InPFI 0.216 0.032 6.77 0.000%** 0.153 0.278
HEN -1.295 0.527 -2.46 0.014%* -2.331 -0.260
InPGDP 0.634 0.117 -5.42 0.000%%** -0.863 -0.404
InCPI 0.890 0.131 6.78 0.000%%** 0.632 1.147
_cons -1.707 0.731 2.34 0.020%* -3.143 -0.272

E: * p<0.1, ** p<0.05, *** p<0.01;Number of obs=744;F(9,704)=1243.97***;R-squred=0.9408

5.8 FEMETH

BT EA S R, R FE W 7 OR RS oK R A R, RN R
IR PRUEAE ESCR2EAE B, A SO —2 b 1B AR S st X
2R ISty XA G S X X 75 A (X 3 ] 1 222 S A e e, (X Ssl i Al 4 1 45 SR A0 5. 13
I
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#5.13 XmEARBIER MR

A (M () 3)
PDEP PDEP PDEP

ZURB 0.00770% 0.00770%* 0.3574%%
(2.76) (3.04) (6.07)

InMOTOR 0.00542%%* 0.00364%** 0.01082%**
(4.57) (3.70) (8.49)

STRU -0.01570%** -0.00453 -0.02069%**
(-2.98) (-0.43) (-3.06)

InUDI -0.00861*** 0.00829%** -0.00027
(-4.31) (4.61) (-0.12)

InPEY 0.00211 -0.00001 0.00142
(0.43) (-0.00) (0.49)

InPFI 0.00065 0.00192%** -0.00222%*
(1.04) (5.81) (-2.16)

HEN 0.01779 -0.02715%** -0.00499
(1.51) (-3.90) (-0.43)

InPGDP -0.00726%** -0.01946%** -0.01216%**
(-4.18) (-10.60) (-6.36)

InCPI 0.01081%** 0.00756%** 0.00670%**
(5.53) (4.08) (3.48)

_cons 0.04472%%* 0.02929%* 0.07127%**
(3.64) (2.39) (6.44)

Hb[X R X R HLIX P X
N 216 288 240
R2 0.6263%** 0.6614%** 0.6284%**

F Suitfa 36.8667 1 *** 25.41458%%x 41.51912%**

7E: statistics in parentheses * p<0.1, ** p<0.05, *** p<0.01

R g RO, AR IX L 2R A DRI P4 S X P I 7 DR 6 5 SRAFAE B )
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o CREINEL XS AR DK o DX P S X AR (2 R4 P A I 1, 0k P
XN %, REBEK, WX A 10914 B2 K2R AR ER
HBIX L2 A B e RS S, i P T [X A AR S B v A R RTINS, e T DX
SR, AR N RS, PRI TP AR I TR E I R, X I BRI
DR gl 2 o0 W 7 O™ A BE 22 (K oK o ATV R4 B AN iy RO B AT AE R TR X L 2R
Pl DX G S s X R B A 6 225 R AR [ 2, XA S ARG — 2, i L S5 Fa 50t
R PHER =B AR AN IR, X AT e 5 ORES ™ i ANIE N AR T EORAER, RN
S =R AR, T A3 MR R 55 b 18 KR VR I PR 2 X I 7 DR B i i
BESR, B kb suERL . AR RSE, (T KR 2 800 7 R 2w #RAS RESR 11
FERE 2 A0 7 DR B ity BT RAORIS: 2 ] B I (0 A R R, In e PR 7 i 9 e 5 )
BRI R HT TR R R AT SN, NBIRBEER . 2EEHE AN HE. ALY
GDP SR ARAE A X o R P8 DRI 78 8 4 DX 2 38R AN /N AN TR], X AN X
BIAET . NSCABIMA S K R i Z BAFAEAR R IFIOR R o
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6 GHiL5EW

6.1 tARZEie

R SCIE I AR 0 T 7 ORI R SR I ERAR 2 B, DA P A2 O TR AL 5 I 7
DRI 75 SRAH DG SCHR I S R Be itz b, i — AR R 1 R 7 AR A A o U 77 ORI 75 3K 1) 5%
M, 3T 4B 31 ANE T HEA X 1996-2019 ARSI X, 83 statal4.0 GiitK
PRREAT 1 1 8 RS TY A4, R BRI R A, (0 HE J3E 250 I 7= (R 6y oK TE [ FRI 5 o R
SR TR R AR AT

S, FRE ORI RO BRI, ER AR RIS, W= CRIGH AR
A 7= R P AT Rk — P R R o BRGSO R R KRG, 5
FoAh ROk H FAR L IE A IR R ZE R, 5ARAE LL AR R ZEME o L UGRAT Al 25 5 o 5
B, NORS RSFPE AP 22 = 5K 7= DRI R DR ISTUSON. o 3N I 7= R T 33 14 72. 66% . S8
JEk g5 S b, BEAN ORI T R IR PR 0 — 2 LA E R B RLBD A ORI o e 2
FEORIS R BATAE X IR, 20 ORI AR DR JRAR B T PE R HIX .

W WA R S P IR T oK o BT R SR AR RN, 1R
TIEREWONIK, S0 7 RS2 Fe =, ok TR oK, fEm 1 R R RS =
W, IR HIRBEA R R 7 N BRI B8RSR, ORI 55 BT R FR AL 1R . A ST
SRS IR, L35 A 20 5 WO G D 66 2 PSR F 7 O G B2 e AIE 1) I e 75 SR 47 52 4 3%
FIIEM SRR R, LRa A ARG N 1%, 23 {58 DAORISAR B2 9 i 548 B 1 D 66 75 SROFH R
BN 1%, A DADRIS: 25 B2 D9 i B8 b (14 008 66 75 KO R M m 87%.

= SAEEA R X 0 P ORI R R R P AR SR . FEMBIX YRR, ZREIREEAL
FERFZRERHIX | 0k DR P S X (R ARk R AR 3, A B DX L AR DX AN P
Hb X {08 7= (6 75 SR A B S A R 2 S o RORC TR P 1 50 1t X (3 A T Ak R AR R
JEMr B, AEAEIS ok th iy Bl 10 ORI R R e

6. 2 #IREIN

6. 2. 1 BIFTIARE = mr i B R B FT T K
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WK T &3P M 25 R BRI AL, AR T 3T I X AT k. ARSIl
Q& O E G AW 0, AAAE 7 SRR EeAe, AP e, PR BE 2 M R AL
ARG 58, AR ORI AN N B MR o 52 A [F) A2 37 7 3R] g3 BRI £ XU
FRIFE SRIGIN, A% G i B 7 DRSS BE 58 4 A AL DR B 75 5K o PRI 2
) ML AZER b 22 5 S5 AL A AR ANBARAL 24X, R 27 b 45 ) T R T A 7 2 R
RIS oK w] PUE KRB . N LR EESEREMN A, R IRAE, e inS
N ULECRE , IASTR 7SR A1 BT R B G R DR B i, IR PRARAZ B (107 R8T, 8m
ST eI ZREE, W NIRRT K o IXFE, ORI n] DU A3t R 45 L e B AR 1 T fE
B R AT e Br A2, IR OuRE S BURSE 1 H DTk

6.2. 2 LM IRIE 2 R & RARTE MR & FRita 55

M ESTHIEAR TSR 73 A e, AT AR 2, JR W 7 DR — ELAL T HRE A e AR
&, ERAEN, SHRNZERCIRA, EEERE, W7 ORE 1 ORI S IR R AR
HOIEARIE BN FP B K, 5HAREZIEGRARMZER . M358t ERE, RE T
TRES MY 55 BN S, W RES DR SN B — 2 LR B LB i fREs, JF B sbih
KEFA™E, HRZ A0, REmlkatild TS, AR KRR 2 =51
B8 23 7] (R RS HSON o7 BEAN T 7= RIS T 2 1) 72.66%, R84 Hh /N I 7= GRSy 2 w1 Ml 2% 52 A
%, XHGEMA RTS8, ™ HES 7Y R A R SR IR et
I DIVASE R s % NN T B W 7 S /A N D 213 e W = K 7 /A
AR R et a, AERR B MBI A ORI 55 RO AL b, 0RO Ak I 7= PG . S RE I R
. TREREG SRS HIA RS, IEBEAC & —Le N R DTAE ORI, AT DA e AR 6
Rl 55 DI RE, A B BOR SodE 2 1 AR5 B ORES 7 i, X % 7 BEAT 85 26 i B0
HYEEE MR 2, o 2R By R BRI 5 PR JEE 3t i LA /2 I 7= PR B 75K, 4
DRI 23w Bl 55 K R AR

6.2.3 IMKEENEIERKRIHETH

HT5REA R BEEGE . AU A DRSNS I8 55 1 RIS 4
ATy, B R ORES ™ SRR ORI 2], UORIREG ™ 2 O Z R, Wi
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DRI, T HHOR BRI A . X PR E AR TR A IR RO B A AL, FEAC
TR B PRI 7 Sl T SEARER, I HL 24 Bl AR AR 4 S AR = i, ROHR 4
VERZ B ARAT], AR . AR 2020 FE AR RE, RERRER THCN 629 A,
MEMNRA 789 TizZ, Hrp MR E AT HLE S ABIE KT ML 5. SCHEY
b, WA 2821 A, WEAE 1111 5N, AR 116,16 J5 N, TR E S BAUTR HAE
NG 2R TR 60%, S5HRATAEGRINIAAHEL, CRIGAT MV MO 57527 5 7 B A A1 o
XFRM, PREGA RN TIARERUC, FF B SERR A& o R LRI 2 7] 38 385 K 7 R X
CNHEOR” BPERIE S T2k, AFB NN RIE . 2. RFUNE RS
FOUEEZGLS, KT RENEA RESEATAG, 18& SRR AT ML B A R B R AR
MG FUGRELELRR = 5 Sk kAT oo, RIS R # AR R . Ll ERIER 2,
DRLIG LR 2 W] BLZ A4S ARk Redif s S 18, T AR AR TSI ARRE, /D e RIAS T Bk
ToVE T AR AR LT B R M S B s [RIRE, IO RSB B N R BRI IR, R
W55 N RS RI 7= 7 AndR 5, IR EE AT, B ORES T I AT R AN
WELSREE, R N T B A HER RS M S B B, O T RBEORE T I R (i Fe
AR, FEEX ORI E . IRE NI AT N R ORB ™ AT e, AEAL IR T 338
PAEMAT N, OB R, RS AR,

6. 2. 4 RIFXHE RN RENRIEPHERHEE

ANTEI X (R0 7 DR RS PR e 55 WV 7= D sz (AR ) DIARL O, W 7 ORI (KR I iR . 1
I BB AR SR A i, B LS & T 2R B R R KT RS L R FE KT B BR R B
B XU T W IR A R SR TR ER, B ORRS: 2 W] B RE S AR A A3 X (1
GprRE s, PO, A E ST s R R SRR, RO A AN R X B R
JEME DL 7R T s (RS GV DR ESE ™ i, B AR 55 SEAR 5% TR 55 70 SE AT Mk R RF
RER o

IR ER B X 28 T R L I AR AN i Rt A B (0 PRI R, A AR AR AR R X
R DUKE B K LR 7 ORI 8 m) S AR e 77 ORI 24 RIR S 1 TF R BB T 1O 77 Ok
B i, G A AT EEBCK I L B AR e 5F, AT DU R B A T IR ORISE f o - F ffS Hh [XAT
ARACER X AL BN AIE AT LR SR — P ML AN EE =k 45 &, T AOBT LI AL PR IS
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I HEEE AR RS R BEIER T, S @t D ORI A TR, RIS T A R A 1
GV RIGTEHE, V)5 MR RAI G R, bR R A BIRG 5L, AT 2E I
RIS TR G A E. MAEPEHRIIX, ] DU R E SR s KT ), i — 8% 7 dRiig
BREANTEIHAG, £ “— 87 T, HHX @ REEMREmE, Fib bk
JEE B IE T H . BE NSNS ke s . BURNBERRIAGERIREAE T, IRYE AT
X ) SEBRIG AL, HE A B VE RVE IO, 0 ORE A w (A ER,  SCHRPORI EAT
W7 BRI, R DUE IR0 B AR, X6 B PRt AR IR AT ML SEAT B AT e
A BCERF, 8 RS NARIH R ORES: 9% Bl IXARREAE — 5 R P _E e 2 DR RS [X 5k )
R I o
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