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Summary

This paper analyzes changes in the number of Japanese local subsidiaries in China and other Asian countries
during the pandemic, using aggregated data from Toyo Keizai Inc.'s “Overseas Expansion Company Directory by
Countries” (2015, 2020, 2024). The number of Japanese local subsidiaries in China, which had been growing
sluggishly in the late 2010s, has begun to decline in the 2019-2023 period. While Asian countries, particularly
those in Southeast Asia, continue to be the destinations for Japanese companies to complement or substitute
China, the spread of the COVID-19 has slowed the overseas expansion of Japanese companies both globally and
in Asia. Looking at the numbers by industries, the number of manufacturing subsidiaries in China declined
between 2019 and 2023, while those in the wholesale and retail trade and automobile and motorcycle repair
industries continued to increase, albeit at a slow pace. In addition, looking at the number of Japanese local
subsidiaries in China as of 2023 by year of entry, the proportion of those that entered in the late 2010s and during
and after the pandemic is notably low. Considering that while the number of Japanese local subsidiaries in China
decreased between 2019 and 2023, the number of parent companies remained flat, it can be inferred that parent
companies did not withdraw from China completely, but instead reorganized, consolidated their local subsidiaries,
or refrained from establishing new local subsidiaries. Finally, looking at the numbers of Japanese local
subsidiaries in China by region and administrative division, we were able to confirm that the trend of the center
of gravity moving southward in coastal areas has been maintained since the late 2010s, and that Beijing, where
travel from outside was strictly controlled, has seen a large decrease in the numbers of local subsidiaries and the

parent companies.

[key words: oversea subsidiary, foreign direct investment, pandemic, China, Asia ]
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BV Y HR— TR, BEEEOTHIE OB ONIREN T, 2EEOBMIEANBORB L Bir D
HIENC 3 Do iz~ L —3 T TIL, 2014 £ 5 2019 FE DM T, RFEEOBMIE NI TINS5 T,
RGO B HIE NENIRD LT D, BARKREF (2022) 1%, 2021 FELIBE D~ L — 3 TIT%T 5 8k
A ETHEA - BB E OB ERE (R oG AERL T, ME¥XoH R
HyE ABCH 2019 4R 450 #5235 2023 20D 477 #HIHIIN L TV 5, HEORFEIRBICHE Y AMEE R L
DA EFREZITT, SHICHE KR NT U TBHELRE CREOXRESRNT 7y 7Y 7 (47
WCHE U722 EI2k o T, R F A, A4, AV RRIUTEIDLITIEAV RRI X ~v—L W7 U7
FEENFENCRD D EERSR E L TOREIZH D LI TND EHERTEL7EA9, LR
HEF VA NADEGIERICEBNTY T 74 Fo— v OSTEHRR o2 ot BHARBEN
W T VT 7p ENEFEILS O, Db ED DMNANHIEL TWD I E bR TE 5,

I BT HFE /N BB EB L O — hAA EHEIZ OV T Bl o v ) 7 A LA (COVID-19)
DO FAYRYYERIZ K> T20194E0> 5 2023 4RI 7T T &R o B BBk A OO0 #iL L=,
E178 « /N3, BEVHI KO — PAAMEBLEIC BT 2 2R o B RBLMIE NS, 2014 425 2019
FEIZHNT T, 8,997 #1725 9,968 £EICHENN (10.8%H) L T & 72743, 2023 £4E(21% 10,299 tH& 72> THE D |
2019-23 HEIL 3.3%HIC & EE oo, HITE - NEHE, BEIEB I OA— M EBFEICIIT 5 B AREZE
OWHNFEEIZ AN T I v 7 IO THREEICB T A FELF CHEAICH T2 N DA,
FEICBW TS, HIFE - /. BEIER L O — M EBLEEIC OV T, 2014 4R 5 2019 4E(C
T T 1,563 £EH B 1,654 £LIZHENN (5.8%H8) L. 2023 412/ ) TiE 1,687 £ & 72 0 . 2019-23 41 2.0%
L TWb, 5K - 85K (2024) Tik. 2009-2019 4ED F1[E D H R ELHIE N O FEERIRERRIZ VT,
H5e - /hGe¥E, HEEB IO — "AAEHEDORO ER 2/ L=, #7502 - /NVE¥E, BEEB X
A — "R EHEED B RBHIE N, ST 2y 7B TRV KRR Th 223, g
DR S TR0 | 2019 LIRS b B MIEE ABITED LT n 2 SIS TH 5, 14 AL E
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DOANE (2018 FLARE (HFRER1T)) 232 HEORFREIIMO TRE <, Mihe LTEETE 20
TEMBERIIHDH LD EEZLND, FEUANOT T EEOHIGE - /e, BEIEBS IO — h
AEFEO A ZRHMEABICB 2T D &, 7T VT #EESEOBE AT MR A EE D E S Tk
MLTW5, E5E - /e, BEIHEES X O — FAAMEBED B RBEMIE A ORI B E % &
BB & B ZIE, BT A (2014-19 4E1E 95.9%.2019-23 13 31.2%) .~ L— 37 (2014-19 13 21.8%,
2019-23 41X 11.8%) . 7 4 U B> (2014-19 1% 37.0%. 2019-23 41X 5.6%) . 1 >~ K% 7 (2014-19
01X 36.5%. 2019-23 4F1E 7.0%) . A > K (2014-19 4E1F 18.0%. 2019-23 A1d 3.7%) 7 &, aftiRe
TIOTRRIZBIT LB COMOE T BHEABOEINENEG W EWR D, K, v
~—I%. BHE ANREIIMMEIC R TO W E DD 2014 035 2019 AT HNT TRIFICERHIE A%
ZHNE L7 (360%HH) 23, F Dk, 2019 FE0 5 2023 FEI2/ T THMIE AT E 304%H 5 LT\ 5,
Ty rw—ClE, IR E L REROBIE AR 2 TR Y, H#5E - ¥, BEEB L O — b
NAEHEEICB T AEAITREEOM A & T RE B> TnD, I v~ —TIEL, 2020 4F 11 HD
IR CHAL 2R L7 [E R 2021 422 HIC 7 —T X —% 8 2 LTk, REZ R 2 B2 %
E DB R ORI O & i U CEEICRH 2RI X 2 RPUEE) 2 A6 T 5 7 ENBUSIEL
LTWb, TOXIRARERERERE 2 T ¥ r~—0 L H0ET 5 B ARMENEI U7 mTREMEN
EZoND, 2L, Sxr~—IZBWTED LTWADDOIEHIGE - /N2, BEIEB I OA— F 3o
%ﬁ%@ﬁ%%k?%of\@ﬁ%@ﬁ%%kwﬂm9EH%K%PT%%WﬁAQﬂfwéoi%V

V‘wf RLEFE L HTE - IR L TR B X 2 RS TWHDIE, JME (1992) HLiEfT 5

. BLERICB T DMNNESEREOSA, WY I aR MRAME L RS EEZXLIL, )L

%xﬁ:xh@@ﬂ%%ﬁbfﬁmwﬁnékwok$%@*i IHHLDEEZLND,

k., VU R—NIIMMOT T HEE ST R DA S D, TR VI EEXTAHD EHR
BHE BN RE S MHOTNSE— T, fBERICB O TIRBEZE RMON bR, o HR—10
E7e - /hsedE, BENHR L O — MAAEFLZEIZ OV TIE, 2014-19 FIITBHTE AZIIH TN S
(8.1%1) 23, 2019-23 4E|ZIFHHIE AN LTS (0.5%08), 15 A-1. A2, A3 AVRT@ED |
AR BT D BRBEME NI O T T HEE O < LiE o THHE N DPEZEX /BN IIEESS
HI5E - NEEITRE L TE O T, MARICER - RESEOR BB EE, @i - (REE, RFEERENR
2\, ARROGHTRGE L2 2014 05 2019 -8 50N & 2019 06 2013 4FF TOHIRIZ I W T,
Z 9 LIEFEETHRBHIE AN BTN D 2 ENRFEEOBMIE NBOBIMO K E RER L7/ T
WA ZEWPHERTE, YU AR—IMICOWTIIHEMICPEORELE L o TWD LIV 2R,
T, W7 UTHEICERT AL, AEETIE, 2014-19 FEITiE, HESCEE O H RBMIE A O
M (ZR I 7.0%H, 9.6%1) NALIDHDY, ZOWMNEILRE 7 O 7 #EICHE_E N D O &I
WXIR ST Ry 7 WEIT S T 2019-23 FOBUMIE NI & B % & HETIERD (17%8) . 615
T (5.6%3H) LT\ 5, BOEROBIHIEASIL, SEIXMHIH & b 2T iR T2k
LTHED (2014-19 4208 7.2%H4, 2019-23 428 0.5%08) . A5 XM IR & 0TV (2014-19 23 1.7%
. 2019-23 A3 0.2%H) TH D, EIFE - /hFEE, HENEE KU — b EEEEO BUITE N
HE[ECIE 2014-19 4TI (9.8%H8) . 2019-23 T IFAHIIVY (0.8%1HE) . A5 TIX, MK & b
I (2014-19 4F121E 9.4% 4. 2019-23 4EITIE 4.0%H8) LTW5, 8E, BiEL b, EEIC L - THM
EANBOBBIMOZBACIZEN I HNDN, W7 V7 B EI I ~_BME A OB RE W &IV %
7euN, i, FEETIE, BEEO HSRBME ANBIT, 2014-19 FI21E 05%EICE EE D, 2019-23 4F
21X 5.6% 0 L 72> T D, BES G, WM & b FEROIHIE AT (2014-19 F21E 11.3%
P, 2019-23 21X 9.8% ) L TW5, #1598 - /i, BEIHIB L OA— MAAEBLZE TR, FED
HHE N BT, 2014-19 AR 113 L (1.3%38) . 2019-23 4EICIEEA LT Q3%H) W5, FEDH
REBLHIE ANEE, pEdE, BOE3E B - NRE, BAEREB IS — IS EHEZE L I, BN
Wb iV D,
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3 HEETOTICE TS BREMEABDEL FRANEF

AEITIE, 2010 FERBZENL T I v 7BV, FEBLIOT VT
BHENBORHE 2, ZOEHFERIZER U 5, 7 — X 13081 & [ U BRERFE S [t

HEHAERE ERME (2015 4, 2020 45, 2024 ) ] OEFHT— 2 &2MHiHT 5,

%= 2. E - #higi IR HEASL (2023 £, EHER)

EZOWT, £DH %R

i - B ZOE; 2015 2016 2017 2018 2019 2020 2021 2022 2023 At
TIT 16,260 590 501 479 492 437 268 200 197 102| 20,780
(78.2) (2.8) (2.4) (2.3) (2.4) (2.1) (1.3) (1.0) (0.9) (0.5)]  (100.0)

HE 5,731 101 90 90 127 112 65 66 56 31 6,825
(84.0) (1.5) (1.3) (1.3) (1.9) (1.6) (1.0) (1.0) (0.8) (0.5 (100.0)

EE 776 16 19 17 18 11 9 7 8 4 951
(81.6) (1.7) (2.0) (1.8) (1.9) (1.2) (0.9) 0.7) (0.8) (0.4)] (100.0)

S 1,031 25 14 16 23 7 7 5 2 3 1,221
(84.4) (2.0) (1.1) (1.3) (1.9) (0.6) (0.6) (0.4) 0.2) (0.2)] (100.0)

B2 963 29 28 32 29 27 18 7 10 0 1,202
(80.1) (2.4) (2.3) (2.7) (2.4) (2.2) (1.5) (0.6) (0.8) (0.0)]  (100.0)
Nk F LA 930 69 75 83 74 71 49 35 30 19 1,525
(61.0) (4.5) (4.9) (5.4) (4.9) (4.7) (3.2) (2.3) (2.0) (1.2)[ (100.0)
24 2,214 101 80 53 70 47 32 21 14 9 2,789
(79.4) (3.6) (2.9) (1.9) (2.5) (1.7) (1.1) (0.8) (0.5) (0.3)] (100.0)
YU AR—L 1,179 52 40 39 35 34 30 21 19 9 1,593
(74.0) (3.3) (2.5) (2.4) (2.2) (2.1) (1.9) (1.3) (1.2) (0.6)] (100.0)
L= 875 33 29 26 22 20 14 9 15 6 1,112
(78.7) (3.0) (2.6) (2.3) (2.0) (1.8) (1.3) (0.8) (1.3) (0.5)]  (100.0)

740Ky 493 31 16 22 13 17 6 10 10 6 681
(72.4) (4.6) (2.3) (3.2) (1.9) (2.5) (0.9) (1.5) (1.5) (0.9 (100.0)
K 1,118 58 46 42 23 24 16 9 9 5 1,422
(78.6) (4.1) (3.2) (3.0) (1.6) (1.7) (1.1) (0.6) (0.6) (0.4)] (100.0)

hyRS T 60 8 9 11 12 1 2 2 3 0 121
(49.6) (6.6) (7.4) (9.1 (9.9) (0.8) (1.7) (1.7) (2.5) (0.0)]  (100.0)
Ty rv— 75 21 15 11 12 15 5 0 0 0 167
(44.9) (12.6) (9.0) (6.6) (7.2) (9.0) (3.0) (0.0) (0.0) (0.0)[ (100.0)
KN 711 35 34 29 29 34 9 6 12 8 980
(72.6) (3.6) (3.5) (3.0) (3.0) (3.5) (0.9) (0.6) (1.2) (0.8)] (100.0)

ZOMTIT 104 11 6 8 5 17 6 2 9 2 191
(54.5) (5.8) (3.1) (4.2) (2.6) (8.9) (3.1) (1.0) (4.7 (1.0)| (100.0)
FILER 172 11 11 7 3 9 7 5 4 4 269
(63.9) (4.1) (4.1) (2.6) (1.1) (3.3) (2.6) (1.9) (1.5) (1.5)]  (100.0)
ER =2 3,520 104 102 98 85 97 64 48 53 20 4,976
(70.7) (2.1) (2.0) (2.0) (1.7 (1.9) (1.3) (1.0) (1.1) (0.4)[ (100.0)
B[N 3,412 105 116 96 103 81 61 50 60 34 4,629
(73.7) (2.3) (2.5) (2.1) (2.2) 1.7 (1.3) (1.2) (1.3) (0.7)] (100.0)
HREK 1,101 61 55 41 30 38 18 14 10 12 1,580
(69.7) (3.9) (3.5) (2.6) (1.9) (2.4) (1.1) (0.9) (0.6) (0.8)] (100.0)
77UhH 141 5 3 6 4 7 3 7 5 2 223
(63.2) (2.2) (1.3) (2.7) (1.8) (3.1) (1.3) (3.1) (2.2) (0.9)] (100.0)
FTET7=7 566 17 20 14 14 10 10 5 5 11 788
(71.8) (2.2) (2.5) (1.8) (1.8) (1.3) (1.3) (0.6) (0.6) (1.4)| (100.0)
2R 25,172 893 808 741 731 679 431 329 334 185| 33,245
(75.7) (2.7 (2.4) (2.2) (2.2) (2.0) (1.3) (1.0) (1.0) (0.6)] (100.0)

F) HE - HEHOBEINRYZE - EOSBRMEAKICHT 2EE (%)

(A7) BFREIRL DESEH DRI (2024) ] £ YEMR,

ARICIEEHERTHAN L2024 FLES BT, RREEF—FLA L,
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F 213 2023 FE M S CHEAE LTV A BELHIE AZ DWW T FOHEHERNCHE L= D Th 5, 2014
FELLRTER LTV 2015 FE D 2023 ORI T HHEHFER OB HIE AN E Z DO G4 E o BLik
NI # AW, FTEE 7 7 OHME A OHEHAFEORS A 2 TV,

F9°. EPEBRBEMEANCONTH TN, 2023 FERSICHFEET S PEOHMIEAND H B, 2014
FELIRTICHE U2 BB A 84.0% % 5D, ZORIT, RIR (75.7%) 7 72k (78.2%)
IZHEARTHEmWEREWZ 5, 2015 005 2019 FICHENCHEL L2 BHEANBORE B L & F
WCEoTEIH D bDOD, U TEMRLT V7 BRICHRTERVOKETH R LTk, BHARE
(2 & B HEA~OHEH MO ESCHIEIZ LR TEFATH - 72 2 & 2 BT T D, /8T TIEL X b A
A, AV RRVT ELITEFEI v r~v—L Vo HET UTREESCA v R, BAREEICE > THE
EAsE ANV DA L o CODHREMERH D Z L 2R Le, 2B OEIC 2015 F0v5 2019
FEORMICHER LB E AR E 2D &, RITVEICLDZEENC L 2004MID D I8 L. 2EKICE W
KL 2> TS, 2014 FLIENCHEICHEN L7z BiHE A BT 5,731 fEd 0 . X A58 930 4E, #
AMN2214 4, A2 RRTTHBLI8EE, A R8T 4L, T x o ~—RNT75THDHZ &L TYH
JEBIEIZZ VN, 2015 ED2 5 2019 RIZERNE SN BIIE N A A% & PEO B RBLHIE AEIE 520
HTHDLN, NP F LTI, X AE351 . A KRR UTIE193 4, A > Rid 16l th, I v o~
—X 74t 7o TR Y OB S SN BHE AN GE O N RBIE S VD, 2010 FR %
PAZ A ARBENFIROWEIN FERBLEZTENOEET U704 & FIZV 7 N SETAHREMER 9 03
Pivs, BT VT HEEIX. 2015 F0 5 2019 FICFRSL S V- BUHITE ANEUX, ##E 81 ., B 145 £,
TGSt &, W7 VT EEOF TIEBEE OBMIEANZOEMMN BIZE £ 5,

PRl oo A ABYEREFNICE DT L —F s ay s B (KEHE) OE2%%1F7- 2020
LU OB ANIE 2010 AR 1T R & < B 2, FrICHEITR 3 FICh o> TE v 2 v FBUR &k
ﬁb\%%%a~nyﬂ%ﬁﬁkm@akmi@éﬁamﬁ%ﬁ@%ﬂﬁéﬁuto:@’&%%z
T 2020 E2 5 2023 FEORNC FENCHEH U= BiiE A MERVOKEEICIN 2 Bz 2 S IEAREE T
ﬁ%oL#L@ﬁ%\mmﬁ%%2m3$u§jéﬂﬁﬁﬁ%AKOwTE%\%ﬁ%@iﬁﬁﬁﬁ
ENBICEDDHRERDRY , FEESIERST U7 BRICREREND D LITRD LN, &

MIHE 2 a0 A NV ADFEGIER OB TIZH > 2HIMICB VTR, BARBEOWEAER D EO
B L TRMFICENTER ThHo72Z L 2R LTV 5, 2020-23 I EISHH Tl L 7= B
ANEIZ 218 4L TH L DRI L, XM F AT 1334, XA 176 4L, A R U TI1E39 #. A > RiL 35
i, Irxrv—iXSstheoTnD, W7 UTHEICBWT S, ®#EIL 28 1, AIEIE 35 th, FEIX
17tz & E D, PEOBME A SR OB S NI 5O 5 ERIE, 2014 FLIRTTIE 22.8%.
2015-19 4F121% 13.5%., 2020-23 A121E, 17.0% 72> TED . NoF 2 v 7P EIZ 2010 10142412
FENC ﬁﬁbtﬁ%&k@mé@ﬁéﬁﬁﬁfké

4. AHREBRBEMEANBOME - ITBRE 7 HIEM

ARETIX, BT 2 v 7B 2 HEICET % B REMEAEIZ OV T, 2010 F0E OB
HEANBIC B AR L b, #ilsk - fTBIX SRl o8 288l 5, 7 — X IXR1H1E T & R URERE
et THEsh AR ERfR (2015 45, 2020 4F, 2024 4F) ] T —2 2 L T,

73132014 A, 2019 4F, 2023 FEOFTEIX Sy « #IskBI O FE H R BHE NS, £ O FERIKROH
ik NBUC KR AR (%) 2RLTW5D, BHEOELTHICEL L TV AHME A NO#RSE S 72 <
RN END, BHIEICI T D BARD S OB BFERICHOWTITHEMARGF CHEITE R0 d, &
I oD A A & Ot A ZERUTZEM & LTV B2,

BK - 5K (2024) THIER L= X 912, 2010 FRICEB W CIE, FEALHUBIIZ IS 1T D Bk N B3k

AN D OMERAESITHHENCHE L TV DA OMER L2 O T, 1O B REAEE2 R Bk AN TF
ET D720, BB A L T —E Lewn,
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NUF Iy rsHohEB I TV TICET 3 HAME DI FESN

* 3 PETHESAIRMEABOHERS (2014-2023 F)

WA AN BAN L OEHPER
2014 2019 2023 2014 2019 2023
=0 425 (6.3)] 398 (5.7)| 319 (4.7) 337 (11.0)] 321 (10.2)| 269 (8.5)
KET 281 (4.2)] 266 (3.8)| 256 (3.8) 235 (7.7)] 230 (7.3)| 222 (7.1)
. ] AL 60 (0.9) 56 (0.8) 51 (0.7) 66 (2.2 54 (1.7) 50 (1.6)
e LA 2 0] 1 00| 1 (00 2 1] 1 00| 1 00
AREEAX 7 (0.1) 6 (0.1) 7 (0.1) 9 (0.3 7 (0.2 8 (0.3
5t 775 (11.6)| 727 (10.5)| 634 (9.3)
BE 400 (6.0 388 (5.6)| 377 (5.5) 329 (10.8)] 316 (10.0)] 319 (10.1)
S LS 42 (0.6) 36 (0.5 29 (0.4) 42 (1.4) 39 (1.2) 30 (1.0)
EEETIH 7 (0.1) 4 (0.1) 4 (0.1) 9 (0.3 5 (0.2 5 (0.2
it 449 (6.7)| 428 (6.2)| 410 (6.0
i 2,317 (34.5)| 2,425 (35.0)| 2,404 (35.2)| | 1,708 (56.0)| 1,778 (56.5) 1,774 (56.4)
TEHE 1,065 (15.9) 1,149 (16.6)| 1,143 (16.7) 828 (27.1)| 874 (27.8)| 883 (28.1)
TR 293 (4.4)] 316 (46)| 325 (4.8) 259 (85)] 270 (8.6)] 266 (8.5)
S LA 51 (0.8) 61  (0.9) 60 (0.9) 47 (1.5 56 (1.8) 51 (1.6
BEE 85 (1.3) 82 (1.2) 83 (1.2) 83 (2.7) 82 (2.6) 79 (2.5
ST 22 (0.3) 19  (0.3) 20 (0.3) 20 (0.7) 17 (0.5) 17 (0.5)
LER 283 (4.2)| 292 (4.2)| 291 (4.3) 253 (8.3)] 248 (7.9 238 (7.6)
5t 4,116 (61.4)| 4,344 (62.7)| 4,326 (63.4)
EIlEEEY 33 (0.5) 26 (0.4) 23 (0.3) 32 (1.0) 22 (0.7) 19 (0.6
Bl 93 (1.4)| 124 (1.8) 134 (2.0 92 (30| 116 @7 115 @37
HEE 20 (0.3) 21 (0.3) 20 (0.3) 24 (0.8) 23 (0.7) 22 (0.7)
g o RER 1,038 (15.5) 1,110 (16.0)| 1,125 (16.5) 748 (24.5)] 804 (25.6)] 810 (25.7)
IR RE AKX 12 (0.2) 13 (0.2 10 (0.1) 13 (0.4) 15 (0.5) 10 (0.3)
pite=E 7 (0.1) 2 (0.0 2 (0.0 9 (0.3 2 (0.1) 2 (0.1)
5t 1,203 (17.9)| 1,296 (18.7)| 1,314 (19.3)
) 48 (0.7) 48 (0.7) 50 (0.7) 45  (1.5) 46 (1.5) 43 (1.4)
pu)l| 61 (0.9 46 (0.7) 52 (0.8) 56 (1.8) 50 (1.6) 55 (1.7)
75 R i EME 4 (0.1) 2 (0.0) 2 (0.0) 4 (0.1) 2 (0.1 (0.1)
EEE 5 (0.1) 9 (0.1) 9 (0.1) (0.1) 3 (0.1) (0.1)
5t 118 (1.8)| 105 (1.5)] 113 (L.7)
i 34 (0.5) 25 (0.4) 23 (0.3) 35 (1.1) 24 (0.8) 22 (0.7)
. SEEERBX (0.1) 5 (0.1 4 (0.1 4 (0.1) 3 1
'Y A JILERR 6 (0.1) 3 (0.0) 1 (0.0 1 0.1) 1
it 46 (0.7) 33 (0.5) 28 (0.4)
A5t 6,707 (100.0)| 6,933 (100.0)| 6,825 (100.0)| | 3,052 (100.0)| 3,145 (100.0)| 3,147 (100.0)

Y4B 05T, U TYH LHg 42 & o U0 1A A 2 0 2 2 Th s Ml C itk A3
INU & 7o He B H g Hidsk O W C b TTARE oW LA LA 70 & CH BUME ARSI L T 5,
AfaT, M aa ;oA NV ADBYIERKZ /R0 B REMENOHBZ 2D L, Bk L7- L o
E2RICB T 5 BIHE AEIE 2019 4D 6,933 £ 5 2023 0 6,825 #=F T 1.6%H4 Li=—F T, H
A OEREELIIHIE N E o> TV D, BHE NS Le 2 ERFTR o a7 A L A DY
PEREKIZEMIMATEEr anFBROPBIZLI DO TH D Z LIIBICHLS Z2nwn, 2 LAZ
DRI B AR S OBEHEERITRD L TWRWZ ENERICET S, A, H ETEHT—FIC
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DL G THLIZOMFITTERWA, FEORF BTGB IEF I K E W2 B RO B HY
EANOHESHNLT 5 L FENOZARKORT 2 &0 9 I L < . BEOBMIE A Z oSSR
BityE N 2B - A L7z 0 BRICHHENZ AT 28 SN BHENZBINTY S BT 5 Z & 28t
zt@#éﬁﬁ#%ot%mk% XD,

RIZ, Hm - ATEX B OBIHTE NBIZH #8505 & | @ETQF%@&%T%E@#@T?%&
u\of:2010$ﬁ0>{ﬁmx NRUTF v 7BV THRWZZ ERHERTE D, 12720, XTIy
7B W TIE, ERAIRCH IR BT H YT L BE AT L TV D DT Tk,
o E 2RO BLHIE AR BD 35T, AERHTCRET 2T TR <, RO T b BlHE Ak
HARIXEAD LCnb, 2D X H7H T, 2019 225 2023 412, BEFHUERC H g Huls CIIHHTA . 5
b8, IRHEAE ., PERHEE ISP EET T, HHEABMEM L TS 2 ERER &b,

%3%f¢~t%@ BEIZ 2019 4E200 5 2023 A5 H AR FEIZ X 2 P EA~OE H M LI H
o205, ATBIX N ORERL (LbER) (2 oW Tid, BiE A E BARD G OEHEERDOWTILTAHAT
%k%&%%# WO HILD DT TIER, ZTOHT, 2019 405 2023 i, dEEHICBWT, Bt
ENEDS 398 #5319 41 % T, HK%%@@&@%ﬁﬁﬂlﬁﬂ%%@ﬁifﬁ%<ﬁ9bfwé
ZEIFERTRETH A, BIEFEFEFEZIILO LT HHEANEBY . B H.LET Ch 5t
R TIE SR T Iy 7HIcHis e OERDBE LBl SN2 EDRERICHDH EHLEZBND,

2014-19 4, 2019-23 ORI A28 L C, BiHEAE, AR OEHEEROENEHRD L, |

BRI ED LR H ORI, 2014-19 45, 2019-23 E & HITIE T LTV 5, IR0 sk st ©
H . 2014-19 4F, 2019-23 FE O] T, BLHE NI, AAREZED O OEBE OB 1A 6D, K,
BUHE NEC DWW TR, IERMIROWTAE . P RFHEIROWALE CIAHE T, BARDN D OB
DOWTIE, FERMIBOTLAFE . TRFHIE O LTS T, 2014-19 45, 2019-23 420 i B[ L TOHIMA
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