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Exploring the Economic Impact of COVID-19 with
the Real Business Cycle Theory

Tien-Yu Wu
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Economic Development Department, NDC

Abstract

This article established an an implicit function model on the Real
Business Cycle Theory (RBC) to discuss the impact of COVID-19
epidemic and economic policies on the overall economy. The results of the
study found that the demand-side and supply-side shocks brought a
reduction of domestic product. Even the supply-side shocks caused the
greater unemployment rate, rising interest rates, falling real wages and the
inflation effect.

Research also shows that interest rate subsidy policies can effectively
increase domestic products, but will bring the income inequality problem.
The transfer payment (stimulus voucher) policy can also stimulate
economic recovery, but the government needs to pay attention to the impact
of unemployment and inflation. Industrial policy has well effects on both
short-term economic recovery and long-term economic growth, but it’s
more difficult to implement effectively than the general fiscal policy.

In addition, this research attempts to propose a new concept of
stimulus voucher with transfer function. The purpose is to increase the
times of people changing hands in order to reduce the decline of marginal
propensity to consume (MPC), and so as to increase the multiplier effect.
We believe it’s worthy of further discussion in the future.
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2020 Fia P R AEBREH B IR EmFE ( T4 COVID-
19) #AEEEEEZLK REI A48 C8iEsifR 187 @
BE > EMARE 2,600 B A#D > Fidm 869,711 A4 » 45
F¥m' R ATA A (WHO ) (4 3 A 1l BEXEH - 4%
COVID-19 & £ & " 23K Ki%47 ,( pandemic )» sbiF{£ % 20 # 4
LR % AR BAR COVID-19 J& 7 23k ey iR45 kiR B & K o

BT R ER B E o I RAE b B R E R
o TRBRE S ZEMRTE  ABERARE LML LB
BREREEETIHERAL  HEL2KEH > REBEERE §H Ao
(WTO ) 163t > 23R E H M HRTH 13% E 32% » 2 R
2008 4ekaE c BREH L emsk (IMF) 7534 » COVID-
19 #HemERETHER R LR REZETHRRIL
1930 FRMEHFERFEE - BEERARBIFETSCEZRARELHE
ARl TF (&1):

" REBA R SR EBEFE P e (NCHC) 43t - B2 9 A 4 8> 230F 8 ML RN
B 28 BA 2IKT BN ESBOTARE 26 EA > BT ARAREFEHREE B
W RALEIT R

PR A RS A A 1918 Fay T mIEF R 0 EAARE 2 TEARE  ARBERNM L
PRAEGELER 1957 Fog T BRR o & 1968 ey T E IR o0 AR 100
2400 EALA ; RE—KRAZE 2009 b EEFE e T HINI A BURR o0 EmARB 6
TEARERB  12EBARE -

3 WTO (2020), “Trade set to plunge as COVID-19 pandemic upends global economy”, 2020.4.8

4 IMF (2020), “Reopening from the Great Lockdown: Uneven and Uncertain Recovery”,
2020.6.24

o-0lme 21 {"Fgonomic Research ) 277




«_(:_._ l;tl s
:aﬁgﬁﬁjb%m%

1 BIFETHIBE AR A R o R SR T A

(E4r:%)
IHS Markit World Bank IMF
W& 7
2020 2021 2020 2021 2020 2021
A Ek -4.9(-5.1) |43@4.2)| -52@2.5) |422.6)| -4.9(-3.0) |5.4(5.8)
£H -4.0(-4.8) |3.5(3.1)| -6.1(1.8) |4.0(1.7)| -8.0(-5.9) |4.5@.7)

B L& -8.5(-8.7) |4443)| -91(1.0) [45(1.3)|-10.2(-7.5)|6.0(4.7)

B A& 5.7 (-5.7) |2222)| -6.1(0.7) |2.5(0.6)| -5.8(-5.2) |2.4(3.0)
+ H 1.7(1.5) |7.1(7.1)| 1.0(5.9) |69(5.8)| 1.0(12) |82(9.2)
3 -1.1(2.0) [2.1(22) - - -12(-) [ 34(-)
3 o3 9.5 (-9.1) |2.6 (2.8) - - 35(-) [3.0(-)

() NAFRTEREFE o

& ¥R R« THS Markit, World Overview, Sept 15, 2020.
World Bank, Global Economic Prospects, June 8, 2020.
IMF, World Economic Outlook Update, June 24, 2020.

BRANDEHAKEEYE RS AEAHEE KR » COVID-
19 #afni ik T R #HIRAF T HENH 2R E AT ERK - XKHEE
¥HTYEPRIMEOLE S oM FRatmaikkita
BT ERBRREENELEER MAETRAKRERZL 215
WER  TETHERR T B - SFERE - skt FH o E
$¥a95IMHER SR KBREE RO DT KD E EHE -

suoh o BPAR A% B Hx ey RIARH RAF - REIRB AT KRG
HROBEDE  REHCHERN A EBENRFIEERAHE

SR P RAAT 109 £ 3 AHEFERLELH  ARAHPREOLEZ PRM LS
67.0% » Z A K 3HEH - £FH  #£ZH 2 ek FEERAR ERAMEGS
74.1% »
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X HMBELE HMEE-—FERBENERL RE 25 R
B BE EMERHFENT RKRDEE -
BRAE B N EEETR 0 TR 2 REPAA T ( R ERS KR
e VAT K Ty o5 B4 B 3R B B ) 47 FAE 3,500 fE T 0 S hu
B 2% 80 7,000 4% 7T ’ﬁ¥%ﬁél%ﬂM%”Aﬁﬁ%§ﬁ
LG H RIREE, - MBIH SR ERAZ - bERKRBZ A
ERR BN EEHEEREEREREELT (£2):

K2 R BT N IR B e B o R

EER | Tt A4 B AN B 4 %8
. AR BHGRE - HEM N
B4R 498.65 1.144.87 1%
RERR | g — ki 98.65 % f
” =4&%& ~ & FUN % &5k
31 = o 22365 3 670.9 1%
(e Bt Ak RIS K ERGE S % :
. P ETKREE  REAG - A N
o ‘ N 322.87 23 1%
L A Y 1 # f
BIEHR 93 ¥, 929 f&
#] 87 B
PONAERK S ARDERR 7% 7,797 1&
SIS | BEEE 2R 370 # 238 1&
AEHR | A OBRE 31 E & FieBdE RE| AP

EHE L9 F9 A
AARIR AR

Al ~ SRk

RNE IS TR Bk > /) RBC EHmhx R ¥ gmEn it
e lﬁﬁlm&%uImCﬁ %ﬁﬂﬁﬁ%%%ﬁmm%;
$uoh - 4t COVID-19 ey @B A - e 5B NI F SA o2
UARRE@me LR R B RE  FmgET
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B 2004 3 B @ &F% 2 48 £ Finn Kydland #v Edward
Prescot #43% P42 18 89 B 4 & £.48%% ( Real Business Cycle; RBC )
B A RARESEMAEETRBERET e E A - %3
WEZEE—EIOABEARELY > B P EMEKREEBALER
B IR T # & 25 80 (intertemporal ) SRR - £ B4FIE A3F ¢
(1) b4 TR — a8 (2) RABBEAREELTR
(3 ) BHRARERSENS > THEEEFER T °

RBC 22 35 64 2 S 0 A2 TR G275 2 R4 SE A b 8 P & A4 84
Bt 70 FREMAEARERRERMAEMRRY BRI RFAS - 3
P EHEHCEZ IIFFEAH G L% E » Brock and Mirman

(1972 ) & 45 e A% 187 2 3] A & @ R B4 & ( optimal growth

)7 ; Kydland and Prescott ( 1982 ) 4% L #2353 A& &4E
BRI RAFEHF R B RELEANH B RKRAEETE - &
BUR SRR AT R - 4 S RECRBRAE > A RBC #ihey By - °

Long and Plosser ( 1983 ) it — S Bi#t % RIBRAES - RA K
HERRBAEZRITGE - FEHBRLEHFHLDTHEMER
BERUEMELESUENEATE T RABEREHET 0

6 AR % 4% &# 2% RE. Lucas #it3F Keynesian 4 & &% % {8 82 £ 5% ( microfoundations ) #&
ERA MBS SEE AT WA RFE EEMETAL (rational expectations ) 4%
BHCR A ey FENE - BB F 843 (Lucas critique )+ M RBC A7 a4 42 #3% & T 8¢ %,
ks k o AL REBEE o

T RRFLAMPEFTHREHKESF Ramsey (1928 ) & KA ERRBBEME > EHHREN
4 fbpEE % ; Cass & Koopmans # 1965 4245 Ramsey 4% 22 4% » 15 £ Solow ( 1956 ) sk
KR > S EZEAFTEREERORBIALE  MABAEAGENIH  HBAK
iR EAE R ( optimal growth model ) »

8 Kydland, FE. and Prescott, E.C. (1982), “Time to build and aggregate fluctuations”,
Econometrica.

° Long, J.B. and Plosser, C.I. (1983), “Real Business Cycles,” Journal of Political Economy.
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B RBC #BH ARBOMEOLIERRENRE K
(1993 ) ZghEFf T 22 (1994 ) sk Ef LB 4 (1996 )
RAeFFo 2B A (1996 ) 5314 RBC AR & B 69 & fAEER
RE; GEZMRAAE ¥R (2010 ) £ RBC #3H A Fi—
P 3B ERE M — A3 TR ( DSGE ) - A AR 46 5 B 69 Bf 3L
Rk -

ZRFRRA M (1993 ) RA—RHBE I IRF 68 F AR
B REIME S FEMEA LGN BRI FIRBENETEIIA
King, Plosser & Rebelo ( 1988 ) #fl & » AR L % & A/GR K
P BRBERIIETEHLSEOREABEDE ik
SHABEBN - RBRFHREZR (1994) E—F B BHEL
BB RBCoyE R F » S ERFEHEBVEEN LA ZE 62% -

FREREEA (1996 ) LUNRIRK B A2 FRIEBEA T R
BHECEZRABEBRAL  DABRBREAB G TIHWAR H AL
BRUERAN R R G ZERGH > BRBETHENRY  REH

EERSEAAM - TBTIR BN R A ERARR DT KR
AU - T RERAT B AR AR R AR

MR F £ B A (1996 ) A A B HEFIa) RBC AR R IF
HLEBMETEaREATEHFRAGHOLE > FRLE KHa
BRI FEAEDNERAHRRA R A ERES » L8R
BAEAZMABUT X B TRALIRPIEEALEN » BUFTZ K E
MR B R HEERNE BB RN BT o

% R (2010 ) o2 DSGE #¢ T B4k B P9 B4 BB SRR - 3B R
RBC #5825 S48 2 30 » BARIE S B0 B Kmafdstin g
SLFA G Ry DSGE B o 4 B BT Ao 3 B BUR 3% G H R
RIHE % E > BEEHLE  BERSALERE  ZRYABRE
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SNER %2 2R 43 » McKibbin and Fernando BAR A-%h RE G A% — A%
¥ ( DSGE ) 277 3t & — #3441 ( CGE ) & G-Cubed #%! 5
B BB REAERSIRETER KA GDP &) 6.7% » # £
Bk M A A 84% » THEAE SIREEFaN T KA ZR - 1

¥ - K% John Cochrane #(#% 24 " 384T B PAK T R IEME |
( restarting a nuclear reactor ) R LA TEFH ARG R
B AAHBOBRREHETRERZ R &K TRAM R
SEHR  RALRFHREREM T RARYELEDESE > F2E
PEEBLMITERF LD ENARBB LR E - 2

BAMETAEXGREESD » EXRIERH IR
ST TEIRFRABNRERBREGRE S QB LA
rAHBDY AP ERFEMAE > BIF LT

R IR B R AR A% AR P AR A (2020 ) 2 7 AHEA
GDP &5k A A 1.15% » %A HSBC ~ Oxford Economics » IHS
Market » DBS % 11 REGHAME LB S EUE & REFR - #&
AL ERANGAER - MAHIHMEEZ T RARHER LA
B BRAEETEHBRERGICE AR RE gD T A LR
MR EEH -

10 %) BERE A% — A3 #7145 %! ( Dynamic Stochastic General Equilibrium Model, DSGE ) x4 RBC
HARA K . FIAN S AR R E RULE# L E ( Keynesian elements ) » 327 g9 81 #7 T &
4ot G ¥ FEME ( prices sticky ) & T &2 Bl ( wage rigidity ) % > XBR LA T e &
k4 ( New Neoclassical Synthesis, NNS ) o

' McKibbin, Warwick and Roshen Fernando, “The Economic Impact of COVID-19,” March
2020

12 Cochrane, John H., “CoronaVirus Monetary Policy,” March 3, 2020.
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BAREeREZERGEZ BRI ASF 9 AHKESE U-MIDAS
ARG FILESADEE FHALEREZED B A
MATRB H ETAREEREZR A 1.8% » 3 41 SARS BrHi BT 444
tb#x s WA 2003 £ SARS BN EREEE L4 GDP k&
56% » ™ 2020 F 5 E 83% > #a;+ COVID-19 iR BH L5 %
B 5% 248 SARS BFHR/) » R RBFRIFEINTRANKE -

VPHRAG TS — U EREE HET > RATREZY
SIR &M, SRR EHFIAREHBREORE  REAKE
5 T 4 3485 80 R ((lockdown policy ) % 5 7k 4 5t #4855 3% AR 89
%, BTEE %k’f?iﬁﬁﬂﬁﬁﬁ%lﬁfﬁ(Wﬁ from
home ) # % - ﬂ«’&}?}%@} kR R E X R

bR PR AL F 7 R sA 4 & £ 5% ( difference-in-difference ) 4&
SRR BN BRA R GBE > AR RIZIE IR B M 4AF]
2 E&’fi]xm/k%ﬁj'\']’aa/ﬁk A “F’ 3F7}|LFXQ iﬁ?ﬁiy I-ﬁ-. RMT/\’T’“L ‘Fﬁﬂ
%ﬁ?%%%%ﬁ’m@ﬁﬁ&%ﬂ&m%i“k&mﬁﬁ@
B KRR A R AR R R R 350 fE T o P

PRRIE M SRR AR G ( AR EEHT] ) B RIRHE E A

RZAR BEFBEAHEEH LR Y EME ( marginal
propensity to consume, MPC )» 32 H & H 4 F : 1.IRE K 2 hok

PrRocRARAREKECASE  BRemiENEN  TREERY  BMBOF -

Y R F-BRk - S AR ( Susceptible-Infective-Recovered, SIR ) & Z AT 4 % M a9 4
WA EAE—BEEEE LA RBIGOFERZM T - AR F ok 5 KE 2 B 2 38 Ao gy
ELRTE

B ORFREFEER 0 2019 FLREMR L E 7731 48T 350184 b 2 F L e 4.5% -

16 Kan, Kamhon, Shin-Kun Peng, Peng Wang ( 2016 ) , "Understanding Consumption Behavior:
Evidence from Consumers' Reaction to Shopping Vouchers," American Economic Journal:
Economic Policy.
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AR ZEXBESABRD REHESNR RS FREHR
QEARBAAHRETIHESETRAART BRI SR
FREFNRT » RITHBHENEE -

7 RAE B S S AR Gk (IDC ) 3% » COVID-19 7% 1 ##
HEEKBPREREYE  RIEHLREAT IT 2L Mgt o)g
o AEHd  RAREHEEBRAS a@BE w0 XA
FEP CHBEEERBTHEAREXRBALEEAS  EHEREST
SHOEBMMBAGTGESN  RESEIRTOEH B AR
IT B9 EBE > ZHOETHE L EBATH RS L EFRK4E
71 B RAERIE AT AR A ok B R A e Ak o

2« P5ET ik

RFFREE—E 4 PIey RBC BA > @ d 4 &S
AEFE BUFRBSFIER LT BETHE o ART
Y BT E A EATIGETRY AT GEFESET ACER
BAZEHEAL (Y ) HEKE(P) TEHE (R ) FHH
2 (N)RITER (W) FHRBEFSY  HUEILTF

— ~ HEHRR

RIFHRFRE R RIS REHEHEEMELT AR RA4E
BT BREGHABRKZEI R R T ¢

\

U RBERBHRARESE  HFRXZEAGELRE EMEE (MPC) BURAIBATIRS &
ITRARFWI TR X 24 02K S ( Mental Accounting ) ¥ &2 & B T 2% ( high-
visibility effect ) e
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max Zﬁt‘lu (ce1—ng)
t=1

s.t Ct + (bt - bt—l ) = a; + Wy + Tt_lbt_l ,Vt

HEEAARAEHMHEE o KM 1n E ¥ 1-nAERH
B | B EReE S mt £ 8 n RAKM 1-nco P A Bk
Rl BT - Ee (0,1 ) FkK (t>2) BAZIHALLS;
A5 & EA R AT B AR AP H B B 2 & G R R

HEHETRERPUANGH OIS BHEFHHF a= d-T. >
b dRESIE EH AR RZICH PAF ~ T Al & EBH
FE G BEF wno HY wAEHIER  n AFHEAN
BRARH G EF B ATAF raibe - HF bu ARTEAEHBRTE a0 A
AMEEEAE BEMRSOIBEHOTE  §HHE o AR TH
#E bebo o Y SHMBEANTHMBESFZ b RETHASTE
bet &R 0 RBP G HAE A E QI Iy o

B3 BA MR BEA  FEEREA A EBLRRZ — KT
RE L fR4r! - Bp T ol BRI R AR AR B S i
R HERFHBEMBRE—BHEME HEFHETR FoH
BREHFEREIE » RIIMVAEGEEEM AT

1

R B TR T R R LR (P= ) P p AMMEBHE . BARMAZ

+p
HRE -

Y B AAEZ T SEE T F R (goods ) BPEAMA ZHB—TEMM»HEE uc(c, 1) >
Ow(c, 1)>0; XZE=—mmamE uc(c, 1)<0un(c, 1)< 0 B REEAXERER
dMRSic/dl < 0 » Bp &4 PR 4F o

03 R R PR T B IR R Ry (o L) = uc(ee L)we 5 o B B
A R uc(Ct,lt) = ,Buc(ct+1,lt+1) (1+7n ) H & 85 & ¥ H 4 K ul(ct,lt) =
Buc(core lext)We (14+7:) 1>
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d
Ct (rt; Tt41 Wi, Wi 1, g, A1, .8)
- - + + + + -

S
g (16, Ter 1, Wey Weg1, Qg Qpyq)
+ + + - - -

d
bf (1, Te41, We, Weg1, A, Qpgr)
+ + + - 4+ -

—REFFEMA A FHBERE ’Jlrﬂﬁzj‘\ RBC #3538 4
EHE ESIEE ié%ﬁ:%‘/f;fxﬁ mERAMSET » 38K
%ﬁﬁﬂxfﬁﬂy’tﬁ' IR EE K2 2 ﬁ:ﬁ*‘ﬁﬁ,}lmﬁn

max z qt[AtF(kt_l'nt) — Wy — it]

t=1
s.t. it == kt - (1 - S)kt—l ,Vt

AEFAEMEANBZEAGE kn BEMTHHA 1 AF
%, £ %% 54 & H (Total Factor Productivity, TFP ) 2 A.#&)
LA ER/EAE y=AF ( Ke1,n¢ ) A2 Joh %A wn
MEIMEARZE W FRA AL EE (BH ) RRZEHRA
Fi4% di =AF ( ker,ne ) —wineie ° Qe Rk RAFAF TR R F - 45 521
FrAF 37 B w48 > Bp B 2 A% ROAR A R AE 48 Fn o

20—k & BT AT e K AEAR K 0 RBC BEIE4E 1975 43 B f 4% 2 Ramsey-Cass-
Koopmans # % E » #FBBAREMANARE & > UEHFHIoR4ZE L X RAHR
MWAE o BTE R -

2y =AF(kpan)h—RERZIHERAEERS  FAEUTHNE: LAEZEEH—F
T2 AEANEE;3EBRAENER 4B EH A ERINEWH ; 5.44 Inada &
# 5 6.8 & FAE4RE ( CRTS )°
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RIFEERBEG IR > AEFZIRET XL i B EHFHXE ke
ket RATEA G A7 % Ok mIBB 4 ¥ 0 AIrEE 7T
& & i Bp£3% & ( gross investment ) 23

ARBREEET > ZBLHHBRN > EABRAZIZHRE B A
M R AL — RS 2SS HER  KREERES
oo REMESBEEM AL T ¢

nf (Wi, A ke—q)
— + 4+

igl(rt:At+1»kt—1)
- 4+ =
7“:5 Ebﬁ':’ié L’I—J:%,l Yt =AF ( kt-l,nt ) “1:' ’ %@%‘%iéﬁ At E\'ﬁ',T
HMEATFE ke HASELE  EZEHIZAN n B d B EH T 50
FAZ  HELAFHER  FHHRLRBETHSHLES
B RENSAE G BB EM T

S
Vi (e Ter1, Wea1, Qg Ay, Apy Ke—q)
+ + - - - + +

= ~ BURTHEPRS

BRFBEACETHRSTEEAREN » EBUTZ S8 820K
XM HTEE A R A TAE R A e T ¢

B HEAR#%EH A4 A (law of motion of capital ): k, = i, + (1 — 8)k,_; ©

Mok EE AR T SRS E S 2B AMPL, = AFy (ke 1) = W s
BABNERE K ZBMERAMPK = Ay F(ke neg) =1+ 6 -

DA E R HZE S HDE L VO ALKk 0 A P o @ nfwAp k)
N (T 41, Wes Weg1, Qp, Qpyq) ERIRE » XREM T EW A THNAESE > £EAE
BEYESHE > REGFHHBRARIN, (1,701, Wepr, A, Qe A ke ) » BSMAZE
ne X 4 BT F) 6 B W S R By
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Gt + Tt_lbf_l = Tt + ( big - bi.g_l ) ,Vt

HRBEHMAERMZ XS EOE R HERELE G
M&/E iﬁ'%/f? %5‘%7%%‘?\ H'J ﬁﬂfékﬁd :é Te-1be1 © ‘&ﬁﬁ %E i:’f;
AH BN I IANEBA S5 F BB T & EABILR 3P
mHREAF (deficit ) TR f‘wﬁfi ;‘ﬁii% B1E A
E‘Ezﬁk% Fi'J ﬁﬁfﬁ #ﬁ% bé—b.1® > EF '/nLk/f:l’:y]\?%%??@?_i‘EﬁU%ﬁﬁ?\ » B
FEEBIRF G S BB X > R ETRE T

DY ~ BYMISF I

A EBSFH T NXo 2T BAPIHARE DS
BELL USRS ETLARGHRANLERGGH BT -
i~ TSGR

RBC B S A8 M AE 3] 3577 57 4 ARS8t 46 06
KREBLABK - AEEBABEEKN L% EIUREIRE T4
To-BEFH Fh BRF4ETIHHELT

% B

Cfl (Tt Te41, Wes Weg1, Q) Qrgr, ,3)”1? (1, App1, Kpo 1 )+G+NX =

Vi (T Te1, Wear, Qe Qear, Ap ke—y)
B8 W nd(wy, Ag, ke 1)=n5 (T, Tep1, We, Weyq, Qp, Qppq)
HHTH b (1 o1, We, Wear, Qe at+1)=b£g

& A5 MY Ry =1 + ne):%
t

% 4% 4% Baumol-Tobin 3% & % ¥ ¥ % £ 77 ¥ 32 34 ( inventory theory of the demand for
money ) » +7J‘7FE€7'7‘$15\M'1 VbY/2R AT EEEFTR (M) BEEAF ( y ) 43
¥ AL BAE (R) 8RS £ 4 BAE Revent ( BEFER ) s
M5 4% B % éi%ﬂMd MS/P -
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Ll RBC IBz41E:t COVID-19 Zi&HE R ER &

RIBTIFEFEERN  SPEG R R B BEMG o8
Mo BE o EE BRETHIEEEMART (B1):

Tt ) s 35 Tt e 35
yi b?
bf
r* r*
cd +i + G, + NX,
b
v Ve 0 b* t
We G i) Tt 1§ W 35
ng M3
P
w* .
#
ng M
n M
n d M M;’,—t
P[ Pt

B 1 i

B~ BUHST

AHAR LA T - 3t COVID-19 j& # 2 b 4 14 R 3
RHRHARSENEE 0 Lt ad% 2.5 Rak
B3 AN EHME RAAREERRE LI RIRE %lﬂ%o
A ARIE A 87 7% Bl — Ak 34 47 \#)TT AR AE— Ty 0 M B KRG R
MR R RARIE R B E B Bl 41 4 48 355 64 34 4 a%zﬁﬁ
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Fat > R ERUETERTHLEF B T

BRIFEHDRERERZER 2B E R EFRMED » £
\ﬁ'c.ﬁ%ifq’.@ﬂq’?aﬁgﬁ\;bbm s T P B R T
SHRB/BAFrAMEFEaM BT HEs - RAWHBAURH
SBMIGEA T EA ENACER THREA  BEL LR B 4
T A48 JE B EFRAF T M - s da e B 2 2018 % AT » #3E
BT B MR TR a) » FIAERD ISR B E S AR K
EER MHOAFTRAS  BEBEWEHEHMFTTEHEHOLE
1Bt e & 4% EMBE By HmA R

%ﬁi]ﬁ?i’%ﬂ %?iéﬁAt%ﬁﬁﬂ‘FFxéAt’ B BT 58 F KRR
Vo BOFERGES M HBRLE T AT MHFTHR AT

HA FEdry L ET z&i‘ﬁﬁ*ﬂ&)«i% S8 3 e o RSB E R
75%57  EMHES N BT EITEW o

BETHREEEZESH AT dHa THEEZa AT E X dw,
TrEZw o FEBRIEHFEREREHHEE - AL R RIF
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