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HEloa L 7547 A« a A L EpENE

Z ANHH Al & o Tl 2 D FEIEIREY ~ D ARIHLEI N A FEVE I L TR O R A
FFo Z & W HIRIRE RN EPENE 2 i D DR A RO Z L1, WAADZ < OWFFED R L T
W5, Z9 LIEHEE WATT 2T, EEEICEVT 1970 FERED D BLHFE A ED 51
T&7z, LU, BIZIECKRETIE, @5, g, =1L —5% 0505 T ORI ofE
CHEb LT, BIE, HBEEEOSTF TENEZHZE L TRY &M G, Bl ok
BT EETFFEIS% CTHEML T2 L ST\ %  (Dawson and Seater, 2013)

AARTE 1980 45 30 4FLL RiCbiz o Clfg, ) - H A% EPEERRI 7R 51
BRI OREFDAT O TE T3, 2. S7@Bim, BRECRS, & RS2 & ot
FUBLHNTHEIMEIC D 2, AT 4 7 OIEH 28RO Hthai e Fillh, BEORFERL & 220
WA LWDHESPIBEI A BEA S D Z L b2V, [FFRR AN (BEAE) 12 K, 2002~
2017 A0, FFRATOKIT 47% (FEFE2.5%) BML TR Y, /)T, EATEE ., BREA
LV S TEAITOWMFLFERKRE W (R1BH),

K 1. ATRIFFR AT SR

2002 2017 FR ENE5E
NERFE 219 294 2.0% 1.5%
ERT 1,421 2,353 3.4% 19.2%
wisd 575 718 1.5% 2.9%
ey k=) 237 360 2.8% 2.5%
Y ko) 47 43 -0.6% -0.1%
B 727 842 1.0% 2.4%
XEB R A 566 473 -1.2% -1.9%
EEFEE 1,543 2,451 3.1% 18.7%
BHKES 1,114 1,770 3.1% 13.5%
BEEXSE 1,866 2,261 1.3% 8.1%
EiLRE4 2,042 2,805 2.1% 15.7%
RIES 229 1,075 10.9% 17.4%
& 35 30 -1.0% —0.1%
&t 10,621 15,475 2.5%

() TRFB SN (EE) L0 1E

B EOBHRILISMNT b ATEBHRE, ERL— ARt — VI ESS KD 2 T T4 T
VANFAET Do A T v FEYYED T CH | ARFEITH L TEINR BRI iRk % 72 T35 )
DT, Zh b OSHRCERL— VX, 7Y M7y MCEESF S Linwar 77
AT VA AR NOWMNZBRC CAERICADREL 525, $o, REOV R I T4 X
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TRA I R—=va CHEEL . ERE L CPEMN AN ER 269 5 mREE S &
%o FERPBIHIOZ < 1E 1224 - 2] WV o e fRiFEIM B O T2 DICiThihvd b D720
T, REDRAFENEE WO TENTET NS E LT 5 Z LN TERVDIIFEIETSH
RN WIER e L — R A7 22 2 LIIEEE T D RER D D,

AARBEESAOY—A (2019 ) ITLDHL, aTTAT X« AR FOREVEER E
LT L OARZERZET =D DT BHBLHI (66.6%) . BrEBEMH (33.7%) T, FHEDFRW (16.7%)
ZRE L EE> T e, RENBIGIREM 2 R 20842 /L Cb ., S7EHIH (66.1%). BREE
B (27.6%) . HHUGFIFHLH] - BEEHH] (27.6%) & o 7o FEERRNTRO B S 3 OFFRR AT

(26.6%) £ b by (F),2019),

LU, FEERZRN TRV O &GO THREIlO &M S 2 IEMICIEET 20138 Ly, E
WU 72iES EOFREFENEL, M3 L B BHIO5E SR BRI O L S 2 KT DT TR,
A A TR LLHT, R 23 1995~2005 4F o JERBIFLHIFREE 2 /ER L TAZR L7 (INFT, 2006) .
Z OXERRIBSIFEE X, TPEEAEMSE (JIP) 7 —X_X—2 ] (RIETD) OffH#RE LTHAR
ENTEY, 6 - H2 (2008) X Z A Loadric L0, s AEEE (TFP) IR DY
B B2 TODAREMERE N LR R TW D, 7272 U, sEEREMI 72 B 2 O Cidi 3
— TV,

OECD (TR B > 1575 % (2 B9 2 25 [EBURF ~ OB RIS < Hil i (PMR : indicators
of product market regulation) 5%, BIH DI FREFE~DEEZ KT HIE (REGIMPACT) % 1F
B AFL TS, LavL, HBARE S OREE L WO BLENSIER SR THY |
AT ITAT A AR SERERIET DB O TIE R, F2, EEMNOEREIZ= 2L ¥ —,
i, R, HEMAY—ERZR LTV D,

KETIE, #HITBUFHEHE (Code of Federal Regulations: CFR) ®D-~<— %% (Dawson and
Seater, 2013), CFR @7 % & F3#ricF-3< RegData (Al-Ubaydli and McLaughlin, 2017;
McLaughlin and Sherouse, 2019) & \»o 7=, Bl 2z LT 2 72D D L wika T T
%, Lo L, HElOBBAESEE - REICL>TDIRFERATWE AL S 23RO
RHH K Z V>, Calomiris et al. (2020)1%, KE EGEEOMBHREDOT —X I3 L THARS
R AWM L, L TORIH 2 2 MEEEZER L7 BT Bl EEOEART X K
EEHOLZELERLTVD, lxDOREICESTOREOaR NEEET L2 =—7 72T
BT, T2 O BIEEGEFEIID S—1L T,

O LRI A E 2 . AR, Bl - L— kST AT O RARICER L, 9
B 2GR s LA O —1 (2021 ) 2LV 7 =22 NEL, BRIZBITLHa 7
TFTAT A 2R NOFEREEMBIT 5, ORI LIUE, FBrBLH 2 & Lo BURF L%
il — /AT D 72 8 O T3 R O T B AT D 2 FIEIE 20% 2L B &7 REU,
PEERNTIT AR - (RBR, IR - Btk & W o7 7 #— T, ¥R IIRE¥TIna x
FRRE VY, ERKED GGV TTH O TFERFR O R E RE 132 9 LEEFICTRTHAT
BY AR OFE a2 b 24T & AUTRE RO A FEMED K 8% i £ DEHRICAR D,
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U\ 45 2 B C LB 5 A OTIIE & MR IR 5., 85 3 i CIEH — -~ O 1 4f
RIS WIS 5. 35 4 M CRERE I L, 5 5 B CRME BT 2 L & bt %O
R R,

2. BET L5

S B, AlASBLE 2213 U O 4 2 I FR 9 2 R AL 23 AR PEPE SRR B R R AT R T T+
T RO L O OBSIZBEL X ITEMT D 2 L BNAEFERICIEOR R A RO Z
1T BRIZZ K OBFERBI 50T LT D (F—_A G@3C & LT, Winston, 1993; Crafts, 2006;
Holmes and Schmitz, 2010), Nicoletti and Scarpetta (2003)}2 O" Haidar (2012)i%, 27 2 A7 > b
U= 7 =% & W HROEI T, B4 2ttt 2 SR D R R ICIEDO R R 2R > =
LERLTND, 29 LIFERESHT Tk OECD OBIHIFEIE (PMR, REGIMPACT) 23AE(C
FIH S TE Y, Andrews and Cingano (2014)1%, ZE[EDEFET — & & OECD OHiifil7T —
Z T BE DT T 2 ATV BN EIREL 7y DR A BRE U, APEMEIC A DB LR
ZEHERLTWD, ZOWFSITEETEEEI7Z 0 TR < ST S N — L T DR
I B 5, !

L &[S < 13— L7z 4387l & L C, Dawson and Seater (2013) % " Coffey et al.
QRO20)NZFE T BN 5, FramTh =M L7z Dawson and Seater (2013)13, K [E oD 18 H3 B AR il 42
(CFR) O~_— VR OfRE S L CHW -2 =— 7 728198 C, @, 5, =xL¥—
Doy BTSRRI 2MT DAL b OO BRERHICZ M OBMR 2z K& < EED | #G
F& UCBURFHHIOREITHM LY RIZh D Z L 2R L T05, & L CTHBIoHINITR
APEMOTFP Z RE R TS ETEY , M REORFMRERZERA2DETSEL
=F 2— RELERE L T %, Coffey et al. (2020)iX, CFR ®7 F A hyHric &S & Bk &
M- PEXERIRHIFERE (RegData) % V)T GDP ~D8 4430 L. MlIE 1980 45 LI DK
EORIFERRERZFEA08%T| & T 5B A o7 L#EFH LT %, ? McLaughlin and
Mulligan (2020)i%. RegData ZF|/H L > >XKEIZI T 2 M oBLR 2B L. Hilo=a 2 b
PRED TRENZ EERLTND,

T TR A 13 U O % 0 PE SRR 2 b 510, & DR A U TR,
MAFEAY 22 Y — A TEE LS AEPEMEA~ DB Z W > 726 O Z2 PLULICER O Bt 7o
PHCHIR L TR E W, SR 28 - 72 b 0132 < | EEE~OADFEE R
& L C. Cingano et al. (2010), Andrews and Cingano (2014), Cette et al. (2016), Egert (2016),

U i i O ffsE L. OECD Employment Protection Legislation Index Z i f L T\ %,
2 RegData (22T OfiEii%, Al-Ubaydli and McLaughlin (2017), McLaughlin and Sherouse
(20191,
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Amoroso and Martino (2020)72 E N ZE T H 405,

SRR Tl BB REEITE L WEB 2R — 7, /2R Lk
9% &\ 9 “size-dependent regulations” 3% < DETEH LN T WD, 7T ADOBUIK—NEHE
B 50 AL EDEZEICT L TlRWEEG NI s —%2xt5 & L7298 (Gourio and
Roys, 2014; Garicano et al., 2016) 1, ZAUAEFEMEIZK L TRDEEEFF> T5H 2 & %]
LN LTWA, FE72, Aghion ef al. 2021)i%. ZOHHINA / X—a 2D IE L &
WO REREHRE L TS, 3

THFHIRENZ DV Tk, EEZ %G L L2 Cheshire et al. (2014), KEZ x5 L Lz
Herkenhoff et al. 2018)72%, AFEMEDIK F & 7= 69 2 & 2R THIERITH 5, * BREIRHNIC
DU TIX, Greenstone et al. (2012), Albrizio et al. (2017), Feng et al. (2021) &\ > 72423 % 5,
7272 U, EFEEASOZRIZ O W TORERIT 0 T D, TG HIRERS 2 55 & Ul
DML E LT, EU @ GDPR X158 & L7z JanBenetal. (2022)DEI1RH Y, A / X— 3
WX 5 ADEEEZ R L TN D,

ARICBIT MO 7I7A4 T A ax NOfRE LT, BEA~OY—A 2K
<AARE (2019), FAR - G (2021) 22T TR E 720, Al (2019)i%, #E, A > 7 EfEst
FEE OFTEL TR 2 A MHIRO T LA DWW CTEEEE U 72 ¢, BlIc et S 0s B AR
R RBIAT T RIS E | FEFICE > TOTH TR A M3MEM 3 8 3 T
(8,200 {EM) LW HFFZRLTWND, mA - Fllg 202)1F, Bloa 7747 - a
A MIERZYTELDO T, RFEEE DT TeARE~DT 7 — MREICESE, o=
Z RS KRARFETHE 356 T, HUNMEEETHY 187 THEWS B FFe@mEL TN D, €D
+, ﬁ%ﬁﬁ’&ofﬁwzyi?47yx-:xbﬂ%mﬁéﬁ\%L%m?@:xk
IR DO F R RE N EIRRTND,

PLED#@Y | B — D o 2 N SOAFE DR A ERIICHYET 272D, WA TE
< OPBEMREDITOILTE TVDEN, TIEIUCRFT - BN dH 5, ARIL, BIrEH~0H
—A T ;012/7747/1;Méﬁ@&ﬂiéﬁuﬁékwé%bw7fu~%m
IV, BRICEBT2ar 774 T A aA NOEELZTEMICIEET D Z L 24D, M
bTV/7W@ﬁ%Ti&5ﬁ\E%ﬁﬁ%ﬁﬁ%%ﬁﬁ%@@ﬁﬁﬁﬁéﬁ\é%ﬂ%
SN A— VB D N—F BRH I T T AT R - 2R NEEER], FEEORMENIC
AT RBAFROFETH 5,

SO TREEE] A R SRIZ Lz b O TIXARW A, H A TlE Hosono et al. (2017)X° Hosono et al.
(2019)2%, KRABZFE L H/MEEE L TR DWW EAT 5 BIBKAFOBOR D, BEREAFE
PEICRDOEBELF > TV D ATREEZ R LTV 5,
P IEPEMEASORBEW ST b O TIE WS, HATIE Kawaguchi eral. (2014)73, & s R
DS 2 BIAT D T R EE OB B L2 HE F 1T & > Toa X MEINZ2 7
MNol-Z txERLTWD,
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3. THAT M

AR CHERT O, EENFHEZELER L2 ETERRA VA MERSHHICEE LT
1To7 TR OMELAL & BN - WRICET A4 v 2 —3 v Nkl OF—%Th b, [tk
WCBER LT E=4—0D 9 6 20 W EOEAEXRGIT, 2021 7 AIZFEMLIZHLDTH S,
ARNAVEEREIE 8,909 A28, AfaTIXZ D 9 bakhd 5707 ADF —Z 245, 3
MIZEE D D BEETH Y T AOMR, FElR ORI R 1LITRTEY Th D,

AR CERT LML, OB - L— L ORI HOWTOEMERER., OFH - 21—
XSS 2 72O DG AR D 2 5 Th 5, Bl - L— /L OBAHFEIZ DN T O BIRRY 70 E
M. TEORFIC X DR - (N — L 25T 5 720120, BT — & OERL - %
ZEN @Emﬁﬁm N TORBETFHE E VS BRI/ 9, Hiel-id, B
FIRCFES - N — LS RI7Z LR CE Ty T BB ORI R C 5, TE U220,
(EHE6E854700 ] D3 O2THD,

TP AT DB EIE, TBUFBISICRES - N O — VST 5 72 D ¥ I
%ﬁt@ﬁﬁﬁ%£¢@¢fkwﬁﬁ%£bfwiﬁwwT\E%@%W%mfmmm\Bo
~99% . 125~49%], 110~24% . [5~9%]. [1~4%], [ Z 5\ > 72 ZEH1IAT > T2
DTOTHD, BRI RBT-OFRAZRD L TORELITW N E ZATEN il 2 DRIy
FHRR—k o NI CIEARB FEEZDZDITH L, 207D, SEIRRE O TRO),
FU LD ES LD VRN 14 L RO WS T BB ENRX S THZETE S
FOEIRM 23 L, AZRRE LERETIE, NFEALL Tk, 190 &
mok%ﬁ%ﬁok@ﬁ%#mw%ﬂé&~x#§m#\%@%ﬁﬂﬁ%ﬁﬂﬁ#é@%
FHORBRIZ L D= BETT N EOHITICES L,

ZOBRMA~DEIEICIESE, a T T4 7 o AR AR Z w0 O RN E R

Do BARBCIE, MR, il (10 5%f) . PRI sharTERenl. pEER]. WRAEER], M
EWIR ﬁ@ﬁ%% BEeAKE (EF D OFEBIA) BITHDH, 2O, 2077347~
Xﬂﬁﬁ@ﬁﬁVlTﬁ%@m%@¢%ﬁ%ﬁﬁL/P%o“o%%%iﬁofwﬁwjm
0%& LTS 2, LU, B & 3R J7 @) 1300 5 @R 23 D Ze v oo T GrBIRFfR
=TT IR ORI EE B2 R R WS LRV, 2 OFRE TIEE 5@ nE
MbHHAEL TWDLDT, B BOBETBRFRIC S =T 28752 Tar 747X
T BRFE Ot (E2720) Z2F5ET 5,

EBT, HFELDLDERNALTE L TWAHD T, HHMEDHER Y-V ELTY A L

S ZOFHAIX, 2020 4F 1 AIZAT o e HE~DRIZEEK 4,985 NTEMAY 72 R1EE %= Hd T
8,000 ANLA EDEIE A5 D TliTibiviz, 2020 EFHEORIZEE . 2021 EFHEOBMNEIEE
I WG MR - AR O E SR L FIRIC R S X oI ER TV S
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T LIEEF LA TE L. a v T IA4 7 A a X NOEEE~DRELE X 5 LTI,
BOAKELGEETOLINEELNEEZONDINLTHD, THOEEFH LT, a7 T4
T ZFNE I BN B ORI AR ED LEE, T e BT Y oA M Lo,
TR B M OERERNZEH RS %,

4. FEH

HH] « — L ORI OV CTBMERNCHES LI R SR OFEMIL, AR 21cF DT
Do MFBHERKRTRSL L. RSV | 29.7%., [EHHELF 2720 42.9%, [EEEK
L] 274%Thod, WMEEKSH D L0 PIEOEENEHHEEY b2 WENEEEZE Y 7 T v
THE (F1), B, BEE, @RS, SHEABROEMLER - ERE. S - (RBRCE,
WH, KEEEGE,. RNMZEE . SEEOTEFE D, Bl - L— L hNRE7E LR
WD IE M SER Y,

X 1. Hif - L— Lo

50%
44.7%

(E) R 2POERIEDOZ DT 2V —Z2 A U TR, SRR, 55 @R, FI0x
BEOHT T —2EH L TEHELTWD,

O MHITEERIT 12 X3 T DS EARL ) RBE) OXSLEDETHD, 2D
DRI 18 X5 T, Dt B IS HEAHA ] GREEE) D 16 X5 L0 b ALK 2ot
LTWa,
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TR O 5 BRI - L VKR T D 2O ORI 5 D EIE AL LR R A £
EOIZDONRER2 ThHD, [0V EEBITITo TR (0%)] W9 [EIEN 46.1% & -
B, ZERRS & T10~24% ], 125~49%], [50~99% ] L\ ) [EIZENELL, HUT
MDA > TN D,

F2. BRIRERNZ GO D 37T AT o ARSI @R R OFIE
IR 7 MR

100% 3.5%
50~99% 12.2%
25~49% 13.6%
10~24% 14.8%
5~9% 6.4%
1~4% 3.3%
0% 46.1%

(JE) N=5,707 Ao [Z 2 W o 2#EB I3 To TV E W) EIZIE 0% & L TIER,

ARG O Pl 2 O CRYERNC 2 > 7T A T v A H BN & 51 Ui R4k
IR 3R LTV DA H R TR S BAMEII @R mIc 5 5> =7 20.7%.
WH T — 2 2 HOVCHE LEEY 720 a2 7T A 7 v 2S5 B o E I
793 KEfICdH D, DFE VI ED & BIC 1 BSOS @A Z 5 LE¥EBICRKT
LNTWNWDLZ LIl D, L, ZORICITFERZESRLTEBY, TN LT 28.9%, 11.98
IR & fE 222N R & W,

BEEDOESTY A MHTT 2 & RGOS # 1TBIH] - L— Lt IR A3 72 M
MRHLTD, 2T T4 7 U AISHBREE Y =7 OFEMEIL 23.3% &V SAKREL
75 (#hiHE 3 2M), RIFEMROAENE L OBFRTIE, & Ty v MHT LT E R
LZONRBREHLLEE TH D, GDP D 9 b HH HREH OFEITAK 289 JEFT (2021 4FEE) 72D
T, ¥ afRENRay T IA4T A - 3 A N EBENCEHET S L5 67 K v ) K&
RTINS,

MITEDRBMINZ AL T TAT ARETBEAR LN T A =2y 7T v 7T 5%
L (E®2), By, BWHERE. @RS, SHkA, BB - EBRE. SR - RECE. 8F.
EHL, FHW, R, KEEROELATTCHETRREY, 7 B4 (FERIA) & OBt
1% 800 J7 MIRIT: & CHiE L, ZO®%RITHET 2 & WV UTHOBRTH D, H@m L o

T A& F OREFRESFE L BEHR X TS & F/NMEEEAREOERITEWVE CREZE L |
IMEEEZXS LTSS L, a7 T4 7 2 ARG B S = 7 IE K2 253%. /0
B 17.0%, W72 0 T AFBEBIFFITZNEI 101 B, 62 FERICTHY (W T 1%7K
ECHRERBRICAEES) . T/IMEELD O RBERICHODIFBENZ 5 LIEEBEIZEZLLOD
TN ZET> TN D,
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BIFRIZ. i 45 RFRIATZ £ CElEE L. £ RITIZEITVW &> T D, 72720, FUR
PEOHTTHIELHE (FERE) IRE» ([FER3EM),

M2. arvrI47 v A @A

(E) HRINE 2T TAT U AMIEHBERADLZ NI T T —Z2hhiH L TR,

ek, RTR L2 KU « A— v ORI 8 5 N & TN DS O NZ T 2 L @RIEO &
DT LT TAT 2 AIE I B S = 7 A3 13.4% WIS O 5 HELH - L—1
K FET HWFMHIAS 5.5 R 2V, WI b 1% KUETHREIAEERH D,

BLTE DR T2 T T AT 2 AT @R 2 B 5+ v 7 L7 OLS #2171 - 72
FRDTRA TH D FREDZL T ERLO 7 v AEFHERZ FHEER T2 O TH Y | AR,
PESE, WA, RSEHURN 2 T T AT ARG BRI L B LTV D, 7w R EGE & g
D DOWERET, REFEAE, REGADRBMIATLAMTH D, 2E0 ., @mARELE»ba T
TAT v AIS T BRFRS RO TEA < RIS Lo TR ATPRE, FEX, WAl Z3 K&
SERD LN o ZEHBERICRESFELTVD EEXDND, LEORIIL, 27
TAT v AR B S = 7k LT 10%KHETIREICH B AR/ E <
T ARFIR] O A B & TR 22 BIERD 0, IR & [RIRR, B Z: 7 ABREHT ISR TR R,
PE¥E, WFRZ: & OO BLERKRESLEboTND Z LIl s, FHRIA G 1%, =
YT TAT 2 ARISTBRER Y = T LIZEORRIZDS (DI T B AR Rt i &
ABERBRR 2V ()50,

PEZERI] - ARSEBUERINC . =20 7T A T 2 ZRS T3 B IR B O Jr @Re 2% D b &
AR LW RDER 3 TH D, EEFEINITTRINDE Y ABNFHIL VA, TS Tl
Bl - PRBR, EHE - IR E VBT CH Y | BT 5 S EEEFFRI R RRBHIO L — L 3%
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WZE AL TWD, —F, BMOKEZE, HI5E - /e, R - EiasE, — AT
KN NS WEFTh D, RFEHBLC X 213 E03 72 © B T, Size-dependent regulations
R HDHWITHBEORE NI EEN LV — LR Rl 8 b5 Z L 2R LT 5,

F 3. EER - REHERIO T T AT ARG @A
FEERL Y F-S£NE N

EMKELE 10.1% 10.8% 59
B 20.6% 23.6% 324
BE%k 22.2% 23.1% 938
] E .00 .U%

EHREIEE 20.3% 21.0% 255
EEE 22.8% 25.4% 233
EN5E-/NTE 17.7% 19.2% 592
ER-RIRZE 31.4% 30.0% 219
TEEXE 19.6% 18.7% 163
HE-BEAE 17.1% 20.5% 162
E&E- 181 25.3% 25.7% 639
#HE 22.4% 22.4% 322
H—ERE 17.5% 19.0% 915
N 38.4% 38.9% 346
ZDfth 15.4% 17.7% 540
9ALLTF 16.9% 18.2% 2,807
100~299 A\ 22.3% 23.2% 686
300~499 A 24.7% 24.7% 329
500~999 A 25.0% 25.1% 394
1,000 A LLE 26.2% 27.0% 1,233
BATEE 35.5% 36.4% 258
&t 21.7% 23.3% 5,707

BB, 2D DR ROEFERITHT 2 BB LR TEE W, filidowmy | & Tr =
A METFUTlear 7T 47 2 X T B S = 7 OFBEIE 233% Th D, Z 2 TaHI
LTWD DI BEARETEN D TFP & OBMRIIAEFEICK T 258> =7 (F5E) 1TKF
T 5, ~7 ARFEIRFE S =7 & 23 L35 L ARITHI] « v — L RHE D T2 D D 55l RE ]
D3R U C LS 58 P A B ORI 27203 5 & 3 4UE TFP 2549 7.8% (23.3% X 0.5 X 2/3)
BEDLEVIKIEHRIC/AD, P RTDOBARD TFP EHRITFER 04~05%REZND,
TFP L5 15~20 F R T Y T D2 RERBF TH D, HBIFEFHS - L— 3 T0
HEAL (T {bE2ET) PRREBORE L CBEMICEERZ LA LTS, b HAA
YTITAT AR MDD S BLFEIC E ORI IEKEL X T mEIZ2 S OO )N E ]
EBLEARVOT, S ETHLHBNIRHETHL Z L ZHHE LTI,

¥, T TOMR TH - TV 2 O35 8% HREEN AR OB TH 5 o Ho— 5t

8 ZOREEIT. AABEA~DY —_ACHESL a L TFFA4 T A« 2 & FNEROAFEND
Fo¥T (K8% (FR)I,2019)) LFiFmac—HLTWD,
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THEDICEMERLY 7 N T ~OFEEEAITORESHDITTIEN ., ZHUL T AREH]
TR TE v, Eo, BNV —ADBREDY AT T A X 7R0A ) =2 3 &l
T AN, BN X 2@ I AT v r— a3 v aa U AEE~DO A O EEIT ARG O
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