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Abstract: The formation of a strong domestic market and the construction of a new development pattern cannot be separated
from a developed consumer market. Various forms of online retail are new forms of sales-supply in the era of digital economy.
Whether and how it affects the consumption of urban and rural residents relates to the effect of promoting consumption on the supply
side. Based on the theoretical discussion of the internal mechanism of online retail affecting residents’ consumption, this paper tests
the consumption effect of online retail. According to research findings, online retail has significantly promoted the rise of the
consumption level of both urban and rural residents. Although there is a certain degree of crowding-out of offline consumption, the
demand creation effect of online retail is greater than the demand transfer effect of offline consumption in general. The mechanisms of
online retail to promote consumption include expanding market, reducing transaction costs and promoting competition within industry.
The conclusion above is still stable after treating the endogeneity. Besides, heterogeneity test shows that the effect of online retail on

the consumption of rural residents is more obvious than that of urban residents, and the promotion effect on the whole residents’
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consumption in the eastern region is higher than that in the central and western regions. Also, the positive impact of online retail on
the survival consumption of all residents is lower than that of enjoyment and development consumptions. Urban residents are more
dependent on online retail in terms of survival and development consumption, while rural residents are more dependent on online
retail for enjoyment consumption.

Key words: online retail ; residents’ consumption; urban residents; rural residents; influencing mechanism
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(0.003) | (0.007) 0.000 (0.536) | (0.001) | (0.937) | (0.000) | (0.002) | (0.002) | (0.034) | (0.000) | (0.000)
Income 0.150 " | 0.362 " | 0.521 ™" | 0.412 0.229" | 0.723"" | 0.303 " | 0.354 0.337" | 0.764 ™" | 0.366 """ | 0.578 ™"
(0.007) | (0.009) | (0.000) | (0.103) | (0.028) | (0.000) | (0.000) | (0.230) | (0.011) | (0.000) | (0.000) | (0.009)
Security 0.239" | -0.04 0.012 1.285 " | -0.008 | —-0.057 0.016 0.031 0.106 ™" | 0.056 ™" | 0.116 ™ | -0.524*"
(0.001) | (0.421) | (0.324) | (0.000) | (0.536) | (0.201) | (0.144) | (0.758) | (0.004) | (0.009) | (0.000) | (0.012)
Unemploy -0.077" -0.104 | -0.078 ™ 0.546 "
(0.000) | (0.299) | (0.000) | (0.000)
Cpi -1.872%|-3.353"" -1.513 | 13.577 | -2.429"| -3.948*| —-1.647 | —-16.886| -0.927 | -3.392"| -2.089 | -32.393*
(0.067) | (0.008) | (0.252) | (0.441) | (0.057) | (0.053) | (0.389) | (0.350) | (0.634) | (0.052) | (0.200) | (0.050)
F AR 14.713 ***|23.890 ***| 10.437 " | —63.839|18.191 ***| 18.359*" | 13.752 78.121 8.248 13.463 | 13.443~ | 149.568 "
(0.007) | (0.003) | (0.086) | (0.434) | (0.006) | (0.042) | (0.121) | (0.354) | (0.341) | (0.105) | (0.073) | (0.053)
BA KA FE FE FE FE RE RE RE RE FE FE FE FE
FAERF M| 2074.7 7375.6 349.1 473.5 42291.2 | 3155.8 | 10034.2 | 1287.3 3901.8 722.1 2972.8 330.9
S, AR 186 186 186 186 186 186 186 186 162 162 162 162

EL TR AT ALY 5% F210% KFTFREEFRE L P T AR



%5 10 ] BB IRKEE . MR REIR I S a2 7 27

Xt T T8 MR B [ 017 o T R 2 TR AR B LA 0 R 0 R 2 DR 0k L T A A 0 ] )
J7 25 AR N R SR 56 R T ) AR 56 5 5 (4L )R 96 ) Tl A Sk 46 i) BT LS Sk R 0 TF AR R AR B Rl
RS 64 A 38 DK B W58 T T 8K 95 T, 7T AT S0 A ple o0 AR5 B0 v S5 7 22 L 11 R 6 A0 4 1) A 56 Y
[ 8 ( Cameron Al Trivedi, 2010) "7 A< SR BT DK A7 v 15 A 519 285 F 4 9 40 7 HE v

FEUB (1) (1 18] 9 4% 5 2 1 000 2% 26 o T [ o I o A 01 2 LA I i 2 ), IO 4% 204 A o 1 s IO
PRI B (AR R I S AR AE BT th 800 [ 51 (2) o o 28 2B XA R U 2R 0 TR0 3 R B 2 O ] I R
(50 (5) R0 (6) VAAAS R R [ 51 (9) R (10) 1H 43 B 45 50 5 Ja IR S PR M T o AS ST A i — &5 1 5 22 05 4%
(2017 ) 7 1) JH OV RS0 T A5 14 S TIE 225 S AR L EDDIE , 2 W1 3 1] 100 46 5 B I 1) % i B R R AR B R T 9
B8R (EL 30 o K 20T 2 34 X IO 4R TR I B B HE 4% o SRR 45 SRR TR, I 45 2 B 11 7 SR B T AR K
TN 0 SR 6 A 20T (R B R T A 1 T 09 2 o X K TS A [0 0E 2 s (L), DRI I BT R IE
MBS L FI2AR B 7 A o 4% A D7 TG, WG A X 9 S A B B R T 28 W A K S R R T S O R Y
TP B, AT A o X T A G B T 5 s B KT A R R R T AR R S A B S ok
S, L2 X I L R T % 0 S S 3 AT R TR R e AR R R BRI T A O B S A v i AT SR B
WA T & Fe A/ o ST (g4 55 38 BT AR At S PR AR R0 TR 2l i 9 e oK B E K, SEE S5 R AR IR
] 204 ) i A TR AL A 012 S 8 90 9 100 10 PR B A 17 94 00 o 2 M 3R S 5 W ol 0 T 20 % — A
TR el FR i, R TR T 2K MG B T 2 S ) B T 2 S R B
SRR X AT S R B (0 SR A 5 — T B, R A b A 0 A i o B X 4 R
FEBALG o T [ A o SO A 87 30 I T 30, AR R 7 SR ZR 3R BB v T 3L, 3 AT g T OO B RO A B Dy ek
R RE

T ARIEBF ST S5 S 6 7T S5k , Ak SCiA R il Beck Fil Katz(1995) 07482 H i A% iF A% M1 ( PCSE , Panel
Corrected Standard Errors) VXt | iR 45 S HEAT T R M@ PEAG 10 [ W31 (3-4) (7-8) (11-12) ], 0T LU , 0] 4%
R B RS AL, B RS IS R R

(Z) MEZFTEXMW S BEREZNNE

AR I SC T 100 46 5 6 T B S i 9 R T 3 Y B LA 58 5 B AR i ol 5 AR ) R R AT ol A 3
DU o 2 T B R I S e BT B A E 40 SR B P A R AR RO SR AL HEAT S AR I, S T A A R TC R
S B RS T B, AR ST 4 B WL G 0 X 2 i R R R AT, 45 SR N3 TR o

R MNETENHSIEREZNZWIHRRE

mks

innov

consw trans consw consw comp consw
(1) (2) (3) (4) (5) (6) (7) (8)
Retailing 0.059 0.042 -0.070 " 0.059 ™ 0.038" 0.070 " 0.178 ™ 0.056 "
(0.001) | (0.000) | (0.000) (0.000) (0.066) (0.000) (0.000) | (0.000)
mks 0.492 "
(0.000)
trans -0.063""
(0.026)
innov 0.017
(0.480)
comp 0.085 "
(0.000)
EHEE F= ) F= ) ¥ %) ¥ %) ¥ 4 ¥ 4 1% 4 F= )
A XA FE FE FE FE FE FE FE FE
T A2 HAR B M 449. 4 780.3 142.2 508.3 2548.2 501.1 2689.7 607.3
M, 0] A 186 162 180 180 186 186 186 186

%I 1 [ RE AT LA 20 A B 52 2% 10 T R 5% 2 25 4, 76 RF A 1 A% K L 45 (Hoechle,2007) 7
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Fie R R SR B AT S E (2014) VAR B TR SOV AR IR B A — 2B R IR A 0 R R R 7 L B R A
RS i, 55 T R I O AR T B R A A D A A R R AN R A A R R I A
D7 R Ao 2R B L BT R 7 LA R A RO A B TR IR o225 (1) B RS TS — B A s 5 o
IR B LA WA A 4 R R3A H

1. 73538 B B B 4y 30 RL 7 T o 1 22351 (1) 0T LATE M, I 4% 2248 o 1l 4 4 BB A 9 Ok B 35 0E 1) 6
B (2) B (0] 071 25 50 S 0% 9 4% 22 6 R 11 3 905 BB A A 3 R B 1E 1% K S8 3 A T L 19 2% 8 B R K
(0.042) B /N FSEAEAL THRI R RI K250 (1) Al 7 R %10 (0. 071) X B3 UE 1 17 37 3 BBl & 2138 2 A A
FiI , sobel #5614 Z Ge it 42, 673, 36 B I 4% 22 B 1T L3 ek 3 1l 97 9 BB S AN 45 LD 3 B S R
P HE AR AL

2. XGRS N B 35 (3) i 55T 45 5 R I 4% 8 %) 38 B A 1 [ 090 2R 1 1 % ok F
T R, 26 I 4 T 1 R SRR T 5 5 LA B 4 T B LA ARG AR B o 33— 45 S 5 A
T (2018) Y R EE AT AZ E (2021) Y B BIE T 4516 — B, A ) b S 4 TR SR B KT LB (4) R
28 2 [ AT 2500, 059) /N T3 HE A 3B 26281 (1) P 22 %51(0.071) B T 58 5 JR A 1 A FE T, so-
bel K36 1) Z Gty - 8. 125,132 W 00 46 2 6 1] LA 2o W AI% 52 5 I AR 3 — o (0] % 3 L4 e 52 B XTI 2
o B B E AR

3. e A1) 57 840 R A R A T o 72391 (5) (9485 R 8% IO 4% 22 B i Tl £ AR B 1 [0 09 R e
10% KT 535 R 1E , R B W 48 8 10 & Je A R T b i A olk 2 AR Q8T , BN 48 2 85 5 A2 2F 1) 8 3100 - 41
(6) rh il 3 A A7 X JE BT 2 B R 0 AN I8 T SR — 25 R J sobel 6 38 Ok I 2 75 AF 75 P A 06
sobel K B B Z 5145k J90. 322, F2 W14 AR BB i h A 20 B A A7 AE

4. T AESHE RN R A TN 3G (7) 0 LB, KT E WA REAEL% KT BERIE,
TR 28 A 1) A JRAR i T AT L TE A, BV 25 A AR 1 S8 4 RN o 91 (8) rh I 4 B R g R
(19 151 U1 2R %02 03 O IE T L IO 46 2 B 1) 22 80 (0. 056 ) /N T3 o A T 8 6251 (1) Hh 99 R $1(0.071) , %
E T A7 P9 35 4 19 Th A 7 T, sobel £330 1 7 55 115 497, 646 , 11,3 B I 45 24 AT LG 2o 42 9 2 8 1 (0 47l
PN 5 4 33— v ) S AIL e S NI & Y 2 A 3

(=) MEZTEXMBSEREZNHRERMERRBER

AP T 2 28 X IR & o TR 2 B 1 S

1. 4 b X AEAS B (1 YA 25 5 o T 0 X400 40 0 % o 5 T WY S0 10 B8 B8 5 A1E , S [ X 28 % & e KO- 2 S
Ko T RGN [ s X 190 28 T4 X 3% & e B8O 9% 9 S W 2 75 AE AE 25 5, TR AT R AR L ob L T S A I K
O3 3 HBIX 2 REA AT 0T, 45 SR AR

R4 MEFTEMNHSEREENZME:HHEX

P ¥ &% W 2R
WG LR | MAER | RAEBR | BFREKR | RAAER | RNEBR | BERER | A ER | RATERK
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Retailing 0.098" | 0.140™" | 0.164™ | 0.048"" | 0.121° | 0.123" | 0.051" | 0.060"" | 0.071""
(0.000) | (0.000) | (0.000) | (0.001) | (0.000) | (0.000) | (0.000) | (0.002) | (0.017)
‘et & Fod ¥2 %) Fod ¥2 %) ¥2 %) ¥2 %) Fod ¥2 %) ¥5 )
A E R FE RE RE FE FE RE RE FE RE
FALER R EM | 217.84 | 501.95 | 424.75 | 415.32 | 164.96 | 684.06 | 1063.93 | 97.63 531.71
R 0.9447 | 0.8975 | 0.9119 | 0.9788 | 0.9593 0.946 0.951 0.8987 | 0.9106
AL 1A 66 66 66 48 48 48 72 7 72

A (2) FI(3) B I 25 2R a] LU HY 0 2 2245 Xof 2K 50 4t DX Sl 4 s B A AR i R 9% 2977 A 1 1E
] 5 WL (EOE A A T T 2 A 312 TH A AR 6 B R, R [ 470 (5) R (6) 1R oo & 3t IX [ 51 (8) F1(9) J L 2 3K



%5 10 ] BB IRKEE . MR REIR I S a2 7 29

BN RAE o I 28 Z 5 Dy T RAR P R B T O 0 Y AT DR R Y B B R A, DA BRI BT G i 2
FEAE HL R O AR A0 100 2% B R IR 2 T BT 2t A e AR TE A B H WS T A HE A AR A v B A
S FEIE A A1 i 0 268 25 A AR T B WSS ) S, g Sl i B, AR ke 9 R O 1), X
AT LM EAS T T fifp o ] 00 4 2 1 o A A T T 9% 14 02 A T B DR o DA DX TR] FE R R, R 4 2 0 e
HEURTE 2R BTV AR R 2800 T rh S A P R st X [ 810 (1) (4) (7) T, Sk B s RORIAR A i 18 52 o) 245 2 485 1) 52
Wi AR X[ (2) (3) Jda Al X i [ 510 (5) (6) TAIPY AL IX [ 511 (8) (9) 1oy s ml L, 3 [l o0 2% 2
1 i 22 T B SO0 5 DX I 28 B e AP 2 0L, AT TH R B AR > #Rls > Y 0 A B 38 AT o

2. 3 HBRBMEIFE R IR E 5 A 20 /UK B KE R KA AR A Sl A
SCHUR AR BRIT PR A LA R A A S R 4 SR BK RO (2019) 7 M IF ST, o 3k \ KT St — 25 4y g 2 A7
(living, {5 43 S B S 5 AR S ™) (522 Y (enjoy , {0 415 38 i iy 15 3¢ 159 KT 88 B4 3¢
) KRR (develop , f 45 SCHBARH 9% 52 5 B IREETH 28 50 i) B A BFFE R A IR EDR 2 o R i AN [R] 6
TH 28 S AF TR R 25 57, DR AT b Bk — AR GE M 248 AR X IR 2 ity ROAS R S 2R B A 5L, 25 RANRS Fms o

RS MEFEXNFHLIBERFEEMNZM HEE

WG AR WAHLE K, KA E K,
(1) (2) (3) (4) (5) (6) (7) (8) (9)
living enjoy develop living enjoy develop living enjoy develop
Retailing 0.059 ™ | 0.123" | 0.123™ | 0.094™ | 0.099"" | 0.135"" | 0.078" | 0.120"" | 0.114""

(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001) | (0.003)

Income 0.157 ™ 0.087 0.086 0.294 0.096 0.044 0.3527" | 0.411™ | 0.524"

(0.000) (0.132) (0.128) (0.000) (0.426) (0.756) (0.000) (0.002) 0.000

Security 0.1677 | 0.1417" | 0.235™ 0.079 0.164™ 0.062 0.135™" | 0.219™ | 0.281™

(0.000) | (0.001) | (0.000) | (0.041) | (0.038) | (0.450) | (0.000) | (0.000) | (0.000)

Unemp -0.016 -0.066 | -0.389™

(0.790) | (0.677) | (0.024)

Cpi 0.800 -1.318 -0.258 | -4.329""| -6.814""| -2.529 -2.558" | -2.865 | -7.993""

(0.145) (0.281) (0.829) (0.001) (0.004) (0.355) (0.068) (0.271) | (0.003)

3R 2.301 11.454™ 5.933 26.286 " | 36.771 """ | 18.446 15.068 ** 13.778 |35.878 "

(0.370) | (0.047) | (0.289) | (0.000) | (0.000) | (0.125) | (0.021) | (0.261) | (0.003)

BE AL K A FE FE FE RE FE FE RE RE RE
FAERER R F N 481.9 202.9 270.3 314.9 48.4 57.3 413.9 774.7 381.1
A A 155 155 155 180 180 180 180 180 180

H S [0 25 2R T LUt 00 45 2 15 X 9 2 i 18 2% 2081 2 AT I 35 9 1 1) 02 A T, 0 245 2 8
SRER RS B IS R R ) A2 A7 U 2% 10 TE 18] 82 00 /)N T % 52 52 UM A 88 BY I 2% 1) 1E 1) 32
Wi o LR TR, X SRR BT 5, 00 4% 2 B X e o 9 9% 114 0 kA1 P e R, L0 52 52 U9 9%, di Jm AR A7
TR Bl 5 R A it BT, 0 4% 2 15 0 55 32 TR 9% 14 08 A T i o, R 8 TR 9%, b A A7 B 9 S i
(19 104 P B/ o — S SR R WD, RO 2 Ji B 2 S A FE AR BT AR AL, TR S I R AR R IR 3
Ao IR PR 1 U ) B 2 45 1) A B R K SR SR P s B S 0 A N SO AR S T T A AR AT
TH B XF 19 28 2 B 19 M5 32 250/ o X B SRR s R AR R T B 3 T L2 e B ) 2% 2 S A A R T 97 M 4 e T 7

O3 BLE AL S48 b5 B A 4 3, AR T fh 5 S8 .
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B AR T 56 B8 Sl B B o AR A T B, X 52 52 TR Bl ) R D 9t B2 AR A T RS o T OB S o X — &5 2R Y
JEL AT ARE P A 2 A A ASS M DX 3ok i T R P 9 2 Jo ML P K S B gy, 2k I 0 1) 45 R0 2l 25 AT SR SR AE I
T P02 3T 3k 14 5 3 18 i ) 4% o DA I A B AR T (S ) 194 2% 1 DR IR O B R ) 48 R AR A A7 BN B
19 2 U SCAR IR AR B 97 DR B G SR 2 AT A B S5 AR b X5 A2 TR 9 9% B A EE T I 45 80, X AT fE S L
KR CEE AN R A% ) TEAR R R W B (TR IR IE AW A 5% o 0 28 2 15 00 A R i 1 A A7 B 3 3% 1Y
S M) R AL 4 7 I A o R R St R T S A S S ARV G

s A2 A5 5 TG, A0 A W SR — B0, AR SO SRS SR SR WA K P R 2 O KPR 2% S A
TE T 5 M) SRCERC SR b 3 00 A7 7P vy 2 00 ) T R TR 9% o AELAS S TR IR AR T 3 i IR, AR s [ 119 4%
TG 2% 52 H 32 B A 23 O B K P 52 T 1853 i 5K 2 1 24 iy 9 [ fie 2 9 9% B 36 1) 3 g o DL 2 T A
AR R34 WA 52 3 AR A Ak 2 R I o) B 75 T

(/) MR AT

HT T e BT 9% 0 3 AT DAk — 20y gl 10 2% A g, DRLIRG PN A MR DR T I T A T A I R T PR G
AR E T R0 R, 1 B SR A0 PR K B e 8 I 4 B 1 RS S A A R LA 4
AR L3 S 1) DRRATY SR AP AR, T 5308 [ A 9K 58 5 AR ) g ARG 1 2 45 A e 5o 4 i JEE 19038 2 S i ok i
Wi D) 245 2 B ) e o TR A 3t T BT 2% 52 K Y 2 v AT T S 97 9k R0, 25 W 51 B 22 Al ik AR 5 4
etk Al BT o IR, A b S AL A mb 4 ] e S SR i S B0 P9 A PR T U 20 b BE Y

AR SCR TR AR i R b B 3t P A T A A Y T R e R S R AT G [R] I S Rl HILHIE 30
TTC 5, B A 3K — it IV J HE At A 24 04, B T A (0 5 A AR A AR AR T o AR SO 45 O 4 K A
o 25 2 ) T AR OGCAERIEAE N IV R S PR A BAE - D6 B4 B 1K 5 3% il IX LK R 3 422 R b SR AN
K I HOGBE R B U 2R RE X I B & 7 AR S 0 R — 5 e it ok 0 20 2 B U0l , i HEBR T TR AS R R T R
AR LA R B i R A e Y A T BB 58 T RS AR I A 1 BB, IR TV R AR

1. MEZTEHME S JERE BN A EMERIE AT T RAR R SR 5/ 320 0 45 485 171 28 380
WL EHT AT, IR EE SR AN T /R R RO MR HEAG TH45 SR K2 3 KA R RS L, o DU B, 2R Al T H AL &
92SLS B 5 A% Al B AL AOAG T R B XS B BT A T WL A3 K, HAE L% KFF 2 3%, & W4k
B AR o e B I ELRT IR SEESS A B A A 2 AR a1

®6 METEXNWLEREFH M 2SLS @A

WG R WAL E K, RATE K
whole living enjoy develop whole living enjoy develop whole living enjoy develop
Retailing 0.116 ***|0.071 ***| 0.148 " | 0.145™ |0.140"""|0.134 ***| 0. 142" | 0.206 """ [0.203 "**|0.143 ***| 0.267 ™" | 0.208 **"
(0.000)|(0.000)| (0.000) | (0.000) [(0.000)|(0.000)| (0.000) | (0.000) |(0.000)|(0.000)| (0.000) | (0.000)
PR 3 4 1= 4 ¥z ) 124 1= 4% ¥z ) F2 4 3= 4 F2 4] 3 4 ¥z 4 3 4
Z::)l; ::lntiﬁ— 101.396 | 142.110 | 142.110 142.110 | 262.868 | 241.471 | 241.471 241.471 99.061 | 99.061 | 99.061 99.061
BEA FE FE FE FE FE FE FE FE FE FE FE FE
A AE 186 155 155 155 186 186 186 186 162 162 162 162

2. PN TEE R E MR o1 TR B A L0 P9 A4k o B X0 A0 B H XA A AR M g
I B, Dippel 25 (2020 ) 7 IE B 2B —AS THAS & TV 3 ] LAA 3 D SR rp A 0007 o JHL S AR JEL AR {73 SR
95 7 Be d5e /N e B 07 5 L 55— I Be b WA AR M, 7 20 T A B A R T LA e AT [0 0, ARG R A AR
T T LA R ALk A [0 5 65 B B e A Rl o — o BB 1 DA B 1 rp A A A 8L £ A b
BEAS AT IR0 o R G5 SRR TR — W BB F Geit i, R TR

O RAE A Z b BRI SE KR, e R - A 5 Bl R R A A T 2



5 10 BB IR B M FE BRI S fE R 27 31
R MEFTEXMWSBREZN P ALK 2SLS
(1) (2) (3) (4) (5) (6) (7 (8)
mks consw trans consw innov consw comp consw
Retailing 0.042 " 0.073 "™ -0.093 " 0.090 ™ 0.026 0.075" 0.180"" | 0.084"
(0.001) (0.000) (0.000) (0.000) (0.716) (0.000) (0.000) | (0.000)
mks 0.036
(0.525)
trans 0.135™"
(0.000)
innov -0.025""
(0.007)
comp 20,055
(0.000)
H e E % 1= 4 1= %) 1= %) 1% %) Eegl ¥z 4 =4 1% %)
BB F%itE 387.83 — 56.11 — 122.84 — 170. 44 —
R’ 0.896 0.897 0.562 0.910 0.725 0.898 0.790 0.904
FURIUR:E 186 186 180 180 186 186 186 186

e RTRET SR, BB I8N ARG FEAR LG WA KRR AL T AL 52 5 AR ATk T 3
S A 50T 0 45 A 1R T B A8 kA AR 2 TR rp A AR 5 [ o [l 2 SR — R HOR BB B — > R AL
A £ sobel Ky A BUH: Z GEit A8 5, UL 00 2% 245 X 3 2 i BT 2% 19 52 R AN A7 AR B X
— ) LA o

N B EHEXRBUREN

Brabrir 5T, MBI E 2 A RHZ I 2 e ROH 90 0 B+ o R AR A A SCE B
WIZTE AT T W2 T B e Ut IR 2 i R 2% AL, HL UM SEIE Ay BEAG B0 1 W 45 285 Xk 2 T B9 9% 1 52
W, 3 3 f T AR B T AL ST R AR R e AR A —, BR R TR e
Z Ji IOBER IR G R AR T B ) 4 2 AT i A T B KR 4R R, BRAR A AE X T T B
(g — s TR LB, (FUR SRR, 100 46 2 5 19 75 SR A1 3 280 1 R T X 2k T8 1Y) o SR % B8 200 28—, ALl L
A, M2 FAE YR T AR A 5 A e BEAT ML N ST e TR 2 T B 2R O =, L X R
B 28 2B XA T BT B 4 T A P Sl P R B D T A8 5 DA X i) BE R T, A4 2% 2 i 0 2 T i
DX 2 JiE: B 9% 594 T4 TR T v 8 0 P 30 3 X o 31 % S Bk R B, 0 4% 20 45 ) =268 AL A7 B 2% 1Y
1) 552 W) AR X 5 52 R R A R 9 9% 4 R 0 5 X A A R R A JE TR 9 1 R I B R T AR i IR
52 R 9% 09 B2 AR T B TR R

T ERBFIEASIE , A SCHYEUR & A E LU LA

L BZEEAH R TERSHEARERS L ENEZTENT RVEBR LM ITLT R KN, AT
IR EARE TR 2 S RO 2K B4R R 2 AR S A% I 2% AR A 0 SRR AT, — O T BOR 2k — P R
At AR BARKF  InARS G 10 2% S B, £ g 00 4% 328 4 o R, IR B IR 0 £ 50 AR 55 i 9%, 41T BE T AL, Ak
FURL l HHK 42 BB A 5 55 — T T Al 245 S BT M A X D0 A 0 SRR AR P R e B0k A G A e
BRSSP AR TR

2 A EMBEEMERN BRI ERERET " RFR LTI L& TIT A TEE R I, M4 =x
B XA T R TR 9 A RS WA K, 4 e B — 5 e e A i B AT e RO LA AR EAL K R 1R
AR SR T AR 2R BE 1 5 53— 0 THI I8 3 A% DA R R S DR ) O R 4% S B AE Dk T
17 A BT S 22 1T B e 45, 309 9 19 2 T8 o O G, IBURT 24K 2 R S BUKR 1 SR 0 L I L&
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LRt AR v AR B A 1 28 2 A DCRIK SR 4 5 T2 A T 2l AR OIS 3 A Sl vo 80T 22 4 5 AR T 2%

3 MEATERAWABREBNENRET AR IR FTIEH BB S MFTEREW], Wi RA:
A7 BN JE U 91 9 52 28 B R M AR oA 2 T G IR 1 3 0 DR e i, 3 [ ks B LT B A Y S A 2
T 9 (A9 ) #R AT LA 3o 199 2% — ol 50 B 5 SCP 108 2 A58 G 0 )22 T ) 2 Je 9 9% 1) 8 1) 2 MR EE R B i
SRR T S AT S, LE TR LR HOF A5 100 205 SR AT Bl A R AU 23 5 SR MR AR o DRI, 3T 3 T 9ORT I R
— A B T B Y T T T I RO BT O T SR A, B BV A — RE W BT T AT RE AR 1Y
TH B URSR BRe a5, I RLRH 20 & J7 2O DL A2 o oA B, o 8 Ak FAR 8 24 OB &, AL 2R B P
A, 10 7 2B R 45 K 245 1 3l AN 2 U4

4 RELLETHRAME FITEUNEEEAFONEALEATARNE AR  WNBRY T 2EX
BT 000 5 K FLE 2R 2R R LS T P R W R SO T B AT O MR ek B
METARFHAR R 5, L m] LUAE [ 3l APP /N 46 6 B SR b, 8 R B K P ek BT T A {5
SRS BN B R AT HERE RG] T 19225, B 8 530 0+ 58 W 46 AT — 0L 4 RIS AEL , T2 R e 8 14 3 1A
P, AT A A B 9 SR AR A TR BESCBTAE RE AT AL R S A B P B R Y T
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