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Abstract; With the diversified development of nature reserves and the increasing of tourism demand, the managers of nature
reserves are facing with the dual pressure of protecting the ecological environment and meeting the needs of recreation,
which makes the managers need more information to make decisions. It is adopted multinomial logit model, random
parameter logit model and latent class model to conduct a choice experiment on the preference of tourists among management
priorities that may conflict in Zhalong national nature reserve of northeast China. A set of assumed nature reserve attributes

and levels is created, including * biodiversity’ , *expected number of visitors’ , *environmental education facilities’ and
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‘ entrance fee’ . The purpose is to reveal how tourists evaluate the different management attributes of nature reserves, as well
as the marginal willingness to pay and preference for each atiribute. Based on this information, we develop effective
guidelines for the management of nature reserves. The results show that the tourists are most concerned about biodiversity
and attach more importance to ecological attribute than recreational atiribute. Therefore, reserve managers should first
maintain and improve biodiversity and ecological environment, and then develop recreational services with environmental
education function without destroying the environment. Tourists’ willingness to pay for ‘ expected number of visitors’ is
negative, which leads to the loss of welfare, indicating that the tourists prefer a quiet environment with few people when
visiting the nature reserve and other ecological tourism scenic spots. It is also found that the tourists can be divided into two
groups, eco-friendly (67.44% ) and price-sensitive (32.56% ). The tourists in different groups have different preferences
for visiting the nature reserve, which reveals the origin of preference heterogeneity. Women and younger respondents are
more ecologically friendly, while men and older respondents are more price sensitive. Respondents’ willingness to pay for
the management attributes of nature reserves is following the order of ‘biodiversity’ , ‘environmental education facilities’ ,
and ‘ expected number of visitors’ from high to low with 3.41 yuan, 2.18 yuan and —0.32 yuan respectively. Among the four
selected management scenarios, the average willingness to pay for the best plan is 7.78 yuan per person, and the total
annual average willingness to pay for improving Zhalong national nature reserve is 3.112 million yuan. The average annual
willingness to pay for the improvement of ecological atiributes and entertainment attributes is 1.368 million yuan and 0.872
million yuan respectively. From the management perspective of nature reserves, clear information can be obtained that
improving the ecological and recreational attributes is a valuable plan for future development. The contribution of this paper
is to extend the description of one attribute value to the study covering multiple management attributes and provide more

specific insights to the trade-offs between ecology and recreation in nature reserve management.

Key Words: choice experiment; nature reserve; management effectiveness; visitor preferences

UTLEAE AT TP X A4 B R R SRR XS o T R A A R S AR R T
HENLI R IAE AR XAEAL S A TIE 200 E . B AR SR i K, B SRR X2 2 1A hE S5
W EE AR S PRI, PR DA EIPR T T AN AN Ok 1 22 1t T (A DX P 58 AR 150t DA S JE i 2 i A oK . SR
T, P AMA R iR 33 7] st Bl AR S A4 X AR 2 v i R B 2 — ) R R e A B R N 2 — |

H AT B SR O X Y S ] 5 AR EI T RS A e S ) e A 2l il ik E 2 22 55 AR S5 AR 04 B AR
SiaEN, R, RIS VE A EAS A A PR3 R W) Z2 R ) TR i B3 Mgl ks A S &
GuMR S5 RSOt o AR [ P i R R A 5 2R s, 2017 AF 44 [ iR Ui A8 50.01 A2 IR, e b 4 [R] 3] 1
K 12.8% 7, Horfr [ AR X A5 A 2 ViR S U Y 32 E 2 — R R X i Sk T T U i
e , (B PR 1) N 2RI Sl R X ) AR S PR i 1 IR . — R AR SR B B 214 — I R AE RS
i UE A AT K, el 78 2 Je A AR i ok B2 v (i A AR B R RR 2L v A T BRI AR AP DX BN R 7E P O B
i R b 1) 7 SR ) 2 5 T T i o R R PR A

XiF 1 AR ORAFT DA AR 18 A8 RS TR A DX Ak 2 BT B AR i R o RO IR 55 09 48D T e o Sl T SE A AL
IR H AR, R A B T 2 T e 20 DR AP AR ) Z2 R 5 IR SR FTR i 2 18] O ASUAT AR SE Y T Ve 32 Ui
FHREORAET A PP — R E P Sk B R ALOC T2 U5 & i i A 2805 2 AR, X Ry 0%
ANBE R B S A DA i e P AR X BB DA S R X B SR R TE AU £ B R E Y 2R
PR LRAP AR T HADAE B H bR i) H SR AH OC & P 22 18] (8 AT o] R A k52 31 G

ASCUA P E R AR FLIE FI R H ARG X O ], 54T 1 —I0UE #5258 ( Choice Experiment, CE) |, 7311 5%
HZ 50 Logit #2% ( Multinomial Logit Model, MNL) FfiHll Z %4 Logit £ %Y ( Random Parameter Logit Model , RPL)
DA PEAE 43 ZSAR Y ( Latent Class Model , LCM) | ¥R 5% i & 1E 0] BEAFAE W R AOAS BRAL e R 2 18] w4, 10, 21

http ; //www.ecologica.cn



3946 JAE = 40 %

TR A SRR X SR P B K A AR W) 2R U 0 T e R R DX PR R O B LA B ] 5
s JFEORZ U E Ve e i ORI, X Se R MR 2 AR GRIP IX B MR AIE PRI, B AR AR SCRIFSE Y 2
B —AREE HAR——FL e R G A AR ORI IX (EHAS B ) LA 2 i 1

ARSCHIWTTE F B 7 5 20 QAT 3 A DR 47 DA [ A9 48 80 8, DA % 4% Ja P ) i o S A R B ( Willingneesss
to pay , WTP ) Fllfii#f , JF AR 1 SE45 L A A PR AP XA PRAE R o eAb, B 32058 X0 2% T 1R ) i e S oA
SETERYERHE T B AR Z MR AN B 22 5 . RIS T A A 15 8, , DR 4P DCAS B AT LB X
(e 2 ARSI T B . foeJm , 713 DU Rh R DA B S A AR RN, LA BH 32 15 38 Xt 245 7 S8 1) D 4 R

ULAERATVE 2 SRR DGR & R AF 1 CE BF5E " DA AR 2k e e — Oy 1T J PR R4 T 28 D5 A
EPPA Y CE BFFE > o 4R XL [ ARG B A S AR S I BN T A =B s T
FEWIZ R RIS XA AR IR 55, [ 25 B T R B s S8 i KU S AR 2 R X BB SN, AR
SCAE CE W& 1 ARSI SR PR E PRI RIF T ©AT 1 2 1] A (AL R, 5 ELAR Jh DR 47 DX A= 200 I b B A P e
MBS A B IR IE A . AN S SRR e R — 5 T 1 ¢ (L A0 s R 3 i 2 L P
G, IR DR DA B o AR 255 I AR A T R i A 1 S LA LA

1 KR

FLR RS A IR XL T R I VLA 57 57 M R T AR R o8, M BT B PG 330 (AR 28 123°47'—124°37" L 4R
46°52'—47°32") | JE TIRHI E S RGERAN A AP X, R X GO P TRF2 & LB AR SRS, 2
i LG [ 26 b DX P R PR e e R SR R R IR A S R G Y O IR 21 T A, SRy S A
— SR o e R A 25 R, 2 [ A S E SRR AP X, 1992 AR A A [ AL i A
MR 7, MR EBUAEEE 15 B R EA 9 B LA 6 B Attt PTG A L 2000 HL IR ELA 400 £
Ho #0e A AR ORIP X i L I S il i X7 T AR 1550 hm? 2 58 AAAA GRS X . 56 DX P 5 %
i, B RKE S SRR EAT R IR AR, 2017 4F 9 H 8 H , IR IT AR LI A= Al Vie IX Bl oF oy [ %
MR N R, B AR AR U A R, L B S 1 SR PR A XL 2 R 5 L P R A R O S R
RN A AR 2 — ik Ui NEOZEAREE T, BILRA XS 0L B 4 i 2 e e 21 £ 4 DA 3R
IVTMSCARE S 22 15 SR 1 1 5 A 7SRO DR AP AR 25 3R ) I PR U AR AN B 9 A D3 8, FLJERR B PR FR
XSRS I R A WY AR A TR PR AR D A S PREE M B R DT S B SR R
TR 55 FBEit 55 PR AL 2SR AE W) 2RV E Z IR A I SR AU, TR, L [ K A SR DR X — AR
[LptREpiEeaoa JibES LN

2 EFEIERIT SRS

2.1 LI

AU S 0 S M A2 5 B VLA FLOE B A A SRR XA BRI SR ET T/ . 108 IR F R R 21t
VIR A [0 4, A 2018 4F 7 H HEAT T — A/ N 1 S 2, X FL IR R I X 9 I & 3017 T B3 T
AN, 5B ARG XA B R RHIF 585 A BT T IRTF IR & 0 72 BURBIES U5k i SE Atk L | 2R 37
A 1) 4 2 38 /NS 1 7 2 B B o Y e TR 1) 3 = AT A A AR — A R A S R
A, PR A SR FIEREE R A B 1 56 ot R e B A BB A R e B S0 $R AL T T AL A SRR X
S5 XA 7 A AR BRAE B S, A8 BE R SC 10 1 S P R DA B @ 1 B 7K g 1 s s deJm — A
RRTZUIEA L S AU E A RN A 2 BE R LA N A SE RS,

VERR SIS T DG HEAE T B M MUK A8 o . a0 e B AR R4 DCAS B ) 1) 7 2 B A B3 2 )
SCHR DA K AR S IX S B PRI B T RESE AR IR L e AR 9 X A 5 S I AR AU 0 SR PR K SRR T X, ek
Wi ALY 2 REE BRI R R R X IR B WSS 3 R XA R, DL RAE S A6 JE A TSR

http ; //www.ecologica.cn



12 VR A RO XA B PP A 25 S R P AU - — > B S 58 64 10 3947

%o A ZREE U RO S X AR T A A 3 KF TR AR A 6 1K

R1 EEIBPHEMESKE

Table 1 Attributes and levels in choice experiment

JEME Attributes JKF- Levels
A 2R - DLORAPT DX PR P A 5 e A k) W R -1 B 10%
Biodiversity 0: FREFILIR
1 HCEEHEIN 109%
RO 2 Ak . 35 IR A S SRR (I 1) -1 W
Expected number of visitors 0 LTSS
1. b
FX I B 0: ZEFEBLIR
Environmental education facilities 1 I HE B E
2. W SR AR SR
[RE iy - 3. UNBE PN/ 0: 4EFEBiR
Entrance fee L ISR RSN 5 oo
2 MR HEIN 10 7T
3: MTEMARIEIN 15 7T
4 TSR EE N 20 JT
5. ITEMARIEIN 25 7€
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Table 2 An example of a choice set
Ja Tr% A T%E B TEC
Attributes Alternative A Alternative B Alternative C
H W) Z BV Biodiversity A BRI 10% SRR 10% [ZSEEIVN
T & $0E Expected number of visitors b T T
AR MMM RMIPREEERR AR
IIE4 % (RN ) Entrance fee ISR AN 15 T IIEA AR AN 20 ST SRSV

Hidr etz 5 N 54.48% , Btk R 45.42% , 2 AR RS E8EAE TR AE 18—59 % 4t 5 [ 80.28% .,
T 2 A R AR TR EE TR, A T 21.13% 1 61.27% , 5% M E RS AN . ZiE
ANHA WA FEAE FAE 2000—5000 JC, 5 1 46.13% . ZViEAt SRR R TEGE SR 3 iR,

®3 FiHFUREFHENHBRES T

Table 3 Descriptive statistics on socioeconomic characteristics of respondents

A filiik FEA LA A filiik FEAS L1
Variable Description Sample proportion/% || Variable Description Sample proportion/%
£ Gender % GEN=1 45.42 ZHEREL HIh B LT EDU=1 9.51
4 GEN=2 54.58 Education ER (s L )EDU=2 21.13
AR () Age <18 AGE=1 9.86 KK LR EDU=3 61.27
18—29AGE=2 23.24 WHFE A B LA L EDU=4 8.09
30—39 AGE=3 19.72 AAHMA/IE <2000 INC=1 21.47
40—49 AGE=4 23.94 Income 2000—5000 INC =2 46.13
50—59 AGE=5 13.38 5000—8000 INC=3 21.13
=60 AGE=6 9.86 >8000 INC=4 11.27

GEN: Y£51 Gender; EDU; #{FH Education; INC: YA Income
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&4 MNL #3850 RPL RS HEITER
Table 4 MNL and RPL model parameter estimation results

Z i Logit 157! BEHLSEL Logit F 7Y

A5 Multinomial logit model Random parameter logit model
Variable B4 NG ZAH E i PRt ZE

Coefficient SE Z-value Coefficient SE Z-value
ﬁﬁi{fﬁ:ﬁiﬁc constant -0.53660 * 0.31898 -1.68 -0.58110" 0.34646 -1.68
AW ZHENE Biodiversity 0.54673 *** 0.12545 4.36 0.60779 *** 0.15011 4.05
giﬂﬁfﬁier of visitors -0.05238 0.11473 -0.46 -0.08157 0.12522 -0.65
gﬁfifﬁﬁiucmm facilitics 0.34855 *** 0.11263 3.09 0.39855 *** 0.12869 3.10
[TEEAN 4% Entrance fee -0.15988 *** 0.06027 -2.65 -0.21094 *** 0.07542 -2.80
ASCx P51 Gender 0.78587 *** 0.22175 3.54 0.82294 *** 0.24214 3.40
ASCx 4EHY Age -0.12912 0.07947 -1.62 -0.13861 0.08725 -1.59
ASCx #(# Education -0.16324 0.15473 -1.06 -0.16492 0.16740 -0.99
ASCx WA Income 0.31856 ** 0.15421 2.07 0.35203 ** 0.16933 2.08
Log likelihood -593.59717 -592.59384
Pseudo-R? 0.0424 0.0503483
TR B HE 1219.2 1223.2

Akaike's information criteria
= SNTE 10%7](%11:@%, w ok NTE 5%7J(5|Z‘Fﬁ%, * % % NAE 1%%7K$TE%;MNL; EAN Logit 5  Multinominal logit model; RPL: [SiERTIN

ZH Logit %4 Random parameter logit model; ASC . P4 2 H L Alternative specific constant

VARV Z e U2 B PR R it 55 — IR AP DO R AR A RO RS AL W 2 Vi B L2
LT BN R 232 0 51 RSB, 1] Latent Gold Choice 5.0 #F 4} 3217 #EAT 0250198, LCM 20 1 2
AP E 2 SRR, HP A RN 5 R, i B BUAR L (Log-likelihood , L) | 7% ith 5 & 72 )
( Akaike's information criteria, AIC) | U1 H-37{5 B 7] ( Bayesian information criteria, BIC) ZE{H ¥k 3 4 AIC
(AIC with a penalty factor of 3, AIC3) A 56 it , AUHE J5 B o Kr- 52 U7 35 43 M P IR AE I 251

#5 LCMEEISGEFE
Table 5 LCM model classification table

e - ® . YA B D it 705 S5 ESIR TR 3 19 AIC
A R RPEIAA L ABIGALEN it e VI3 0
. 1 Akaike's information Bayesian information AIC with a penalty
Number Number of parameters Log-likelihood o o
criteria criteria factor of 3

1 4 -606.3667 1220.7333 1235.3292 1224.7333

2 21 —-542.8905 1127.7810 1204.4094 1148.7810

3 38 -521.3379 1118.6757 1257.3367 1156.6757

4 55 -507.8241 1125.6482 1326.3418 1180.6482

LCM: 72547 Latent class model; AIC: ZRith{ B MEN] Akaike’s information criteria

PISTEAE 7 MR rp SR AR T 2R UN SR 6 7R o (E5R — P AR 2 e R R 0w i U2 36
SEHE VO, AR BB, 7R850 2R ISR A SR R R T A E R . R MR S R A X BB
B2 — PR N HE A B 5 2RO AR UL

BRI ST R AR 7, S5 — 00 R O DCAE B P R ROT] R 288, 2 — 3B 03 S o Sl A R 8, AT L
ST AR TR R AP XA 25D A Ja M B ASUA IR 0 2% Ja A B0 i A A AR SR B S e . e, AR 3SR R S L A
67.44% , I HE SRR 5 LR 32.56%  AEARZSAUF RUREAR R BR T 1 TSR A SN At = Py DX B A1 A9 2
PRI R 73 I F B A A AR 8 X 52 U538 & T80 — R IR 3B, oM RAR AR A 32 1
S 1) T 0 PR AP DXCERE A DR AP RS SR DO A B3 o X T At SRR B RS, A= ) AR PR RS8O RO (2
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F L ST BN, BEIIZR Z DT B AR RS B e IR R A% . RIS, 3B AR B s M A
WS 3217578 T T4 ISR R E R, S PEANAR A B S U7 2 X TR 3R S UK
xo6 SHWBNEEH

Table 6 The relative importance of attributes

JEE Attributes 25— Class 1 25 2% Class 2
Y ZREE Biodiversity 49.58 3.24
THIE % B0 Expected number of visitors 9.91 24.23
W B H ME Environment education facilities 39.42 8.60
I"IZE 4% Entrance fee 1.08 63.93

®7 LCM EENSHMBITER

Table 7 LCM model parameter estimation results

—& Class 1 5 72 Class 2

s He I Eco-friendly W% AT Price-sensitive
Variable 4 FRifEist ZE Y4 FrifEiR VA

Coefficient SE Z-value Coefficient SE Z-value
i Proportion 67.44% 32.56%
R PR AR X A B @ M Utility function ; protection zone management scenario atiributes
H W ZRERE Biodiversity 1.0592 *** 0.1803 5.8753 -0.1036 0.8387 -0.1236
giﬁfifﬁia of visitons 0.2112** 0.1306 1.6174 -1.6057** 0.9029 -1.7783
ﬁfjﬁ iﬁﬁiucauon facilitics 0.8434 *** 0.1654 5.0982 0.6132* 0.4025 1.5235
I"TEE M5 Entrance fee -0.0013 0.0120 -0.1085 -0.3558 *** 0.1031 -3.4522
YR 5L BB S WAL 235 SR Class membership function; respondents’ social and economic characteristics
HRHEE Tntercept 0.4188 0.3846 1.0889 -0.4188 0.3846 -1.0889
P9 Gender 0.2743** 0.1430 1.9188 -0.2743 " 0.1430 -1.9188
RIS Age -0.0844 ** 0.0513 -1.6457 0.0844 ** 0.0513 1.6457
#H Education -0.1109 0.1063 -1.0441 0.1109 0.1063 1.0441
A Income 0.0508 0.0881 0.5770 -0.0508 0.0881 -0.5770

w NTE 10%/KFF B3, « = NTES%KFE T BE, « = = NIE 1%%/KFTF B2 ; LCM: BTEDIEHM Latent class model

4.2 twFGHT

% 8 BN T 4% B M 1 b 3 A 2 B ( Willingness to Pay, WTP ) 5 #2256 4 1 {8 ( Compensation Surplus,
CS), Hrhwrp, =-B,/B, , B, & EHIEY: o WSHL, B, ZIEMMEIELEp WSE( WK 4 5FKT), s
S i I 4R AR Ak B R Y AR R KO AR (D, MR R A v, BRE v, AMERI A E R ¢S =

- ﬁl[ln( z]: exle) - ln( ;‘ EXPVO) ] °

7% 8 Oy MNL £7 RPL FEFI LCM BRI A3 XA B @ P 1 br WTP M AMETI RN, Z Ui
X PR DX A BT A 1) S A R S BRI A W) R R B HOH it FIUN R A, AR 3 4 1S5 R
Y78, MNL F1 RPL P/ E 15 H 8 Pseudo-R*Fl AIC BYKG BHE , MNL R RU 30500 T RPL AR | R AR S fifi
FH MNL BRI E5 5 Z U580 = A JE M S AT B4 308 3.41 56,2.18 J6HI-0.32 o, Hp XAy £
FEPE TN 20 it M 0 S A R B IE , Ui 2 5t 1k i) S AN R A R, SR 2 U B AR T 1 SN AS o 65
JCRY IR 1 IR N s R ) AR A L F RO AT As . o AW AR 2 T AL R T G
(A £ a1 R S FLIR O X PR S 1) 44 78 %, W R FL IR e Ui 11 5 22 H 9 R A LA, 1T PR B X 5 250 ARh 2K 1
A R R b PR BT S B AR A BRI, LV, W PR T Tt ) T R B T R G R XA A AR i b 1)
PRIR TSR WA T A SRR SR AT H AR BRI T M F 4R TR AR I ]I 272 2T
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I 7E LCM AR A5 2 i 45 JE MRS WTP S5 R AE AR R 2R BRI A R K225, AR KRR 52055 5% =
A JEPEERR I T M s 0 S A RS R AR X AR ) ZREE RIS BOE B N s v, TN AS SRR Y 32 U
SR RO B 7 A 1 03 S AT T T A, e LA PN S P 1 S A R S

ASCBEE T WA R R, TR 1 RS R 25, F R 2 RS EE, 7 E3 R
MEEUR R, R 4 L FISGE AR SR IR R R BTG O . R 8 AT HIAMEERI A M (A Bl A TR XA B
PERRCE RGN, 76 MNL B8 45 58 0SS A B IR 7.78 J6, 1T 2017 AR FL I AR 47 DX 1 il i A i 5
% 40 J7 AWK, M3 AS B kL0 B R G A SR PR XY RSP 3 SO A RN 311.2 T on/4F, Ak, B A S8
PRI SR P )72 S A5 BB 43k 136.8 1 oo/ 4 87.2 1ot/ 4,

*8 RIPXEBFEEMEMIALER WTP RIMERIRME
Table 8 The marginal WTP of reserve management attributes and Compensation Surplus
WEAE /PSR Latent class model

£ 101 Logi ) . "
e T BAHL S8 Logit B 2 e S
AJ Dutes Multi - il Random parameter Class 1 Class 2
tributes tinomia logit model P A kst Ry
logit model . . ..
Eco-friendly Price-sensitive
HEYIZREE Biodiversity 3.42 2.88 814.85 -0.29
U % %0 Expected number of visitors -0.32 -0.38 162.47 -4.51
S G
BB L 2.18 1.88 648.82 1.72

Environment education facilities

1#§ &% Scenarios

Jr % 1:EZ55A4K Deterioration -3.42 -2.88 -814.85 0.29
J7 %8 2 R A 5wk

. . 3.42 2.88 814.85 -0.29
Improve ecological attribute
%3, /D\ % =B
P75 3 ARG BRI 2.18 1.88 648.82 1.72
Improve recreational attribute
J5 % 4. %4774 Best Scenario 7.78 6.66 2122.31 3.16

5 ZFig5itig

AR PEFE LI A4 73 25 A £ 1R B S R B, 32 U5 38 0 P4 DX B R AR PPAN R4, DR3P XA A P
LBMRLE T RAFRARF . A Z RO P X B i G TE M SR P, X5 Z AT A BIU AT 7S — 80, Z AT
R, M A ESIRIEA ZF AN, SURFRA I A IR R R S e He e £
REMEX a7 I M BT 14 J R AR STk B R

e % A2 ) 22 R B9 SO T M v T RS A Bt A S A R B, BT 3 0] T AR A R R A S T B v TR
JE A, Ui 2 Ui OR3P X A8 AR 2 Tl S5t X B BRSO SR A A A IR TR, P g XA BILJR) B 1 S 4k R 9
LR AR KA AR ) AR SR AR SRR T R RERS R BIREHE A RO BAR IR S o X U 35
BB TR PR SRR T, R S BT AR A0 K 15 B 2 L 0 B DR DX 5 AR 2R 0 S XIS i T
NP LRI,

YE S TR S AR S IR 2 T 3 kg A 2 AN AR SRR P A28 331, S [+) S R AR A o i B DR 7 X A
TEA Mt , N TR 7R 7 O if S B A F R o b AR 28 A3 PR |5 1L 67.44% , A UL 5 1Ly 32.56%
P W ICHR 730t DR DX 45 A i Ui 3t A 0 2 B S AR ) AP PR AP RIS B Bt i o . Herp ot
SRR Z B A AT ACYY, B AR B 32 U5 8 XA SRR

SZVTH ORI DA B P ) ST U R BURAR YO AR W) A PRS0 Bt U & B0, SO
FEI3 500 3.41 76,218 JTuAN-0.32 JC, 1EPUA LLESAR A B9 J7 58 b, B b7 S8 0~ 2 S A R 7.78 oo, 153
AL IR G A SRR X B4 ST R 311.2 T o0/ 4 . A, A AR A JE P R AR R R 1 1 3
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RIS B0 136.8 J1I0/4E M 87.2 TiT0/4F , IO IXHYAE B BER A, v] LIS BB 1015 B, s R 38w
PSR, X OR3P XA B4 A AT B A

W2 PRAP X AT AERE T s AR M 2 e 7 TR A B T H A A5 W 2 3 ) 1 A2 RS B A 0 ol 1 D4
VAR AW Z e P i AU A B, HErhy B AR IR 30 ) 4 U DR AP AR W 2 R B — A B oy . AR Sh Y+
Yo WG 8 S T T A 3 R0 P 45 S A T 5 B AR B L 0 K AR Al S R A ) 2 R R 32 A
RO Ll oy A PR R A R YA A i LA 5 A R b i X B 4 19 25 K A B A s v s
IR FEWE R AR X, ol U 42 rh i R B0IE T A T B & I R P REAAR AR, 2ok fdP X 45 2
JRy AT ik B 7 DR B 0 (Al o S S ) Bk MR T 7 R 2 L i P A R A5 ) L (ELR: phy TR i 3
(O LB, A7 AELE W Z RS D B XU, o DRI, B3 DXAS, B 5 A IR A P B8

AR T Z 548 B b 22 5, (B X M U5 25 B8 Al - eSSV B9 D7 120 A BE B s DR S e 9 i A
RIS KRR AR S M (4 R VR 2 SR A IMARRAE , A SCTERFFFE I R LA T 205 At 23 TR o
A RAZ T WIARIRF PRI BT LSOO i U8 A R B S A AR T — 2P RIBTFE N A, TG A
[l die F AR5 A R SR L e 2 o A )R PR i g SR 22 5 2 N — B4R A N 2, FET7 ik T L,
CE WG AT S B T A7 0, HAE R 32 RIS et (R SR AR KRB 5E ) AL 32055 R 45 22
TR ZR RS, IR AT RE 2 A — e i 22 . 2 b E— D ROR AT ST B34 B 2 MR R AIE I 2 T I ) AR
IO B PR XA B D RO, ek P B et R 3 5 P i 5 B P A W kAR T BRI — AN T T

Bg  JEA RE VTA HL e S SRR DX A8 B A S b R A rh A A B
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