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Abstract

The research of corporate dividend policy is one of the problems of corporate
financial research, and "The mystery of dividend policy" has not yet been properly
resolved. There has been a lot of discussion around how many dividends the company
distributes and in what form, and many classic dividend theories have been born. With
the tightening of China's capital market regulatory policies and regulatory agencies
advocating listed companies to pay dividends back to shareholders, more and more
listed companies choose to pay dividends, However, due to the high degree of equity
concentration in China, most of the dividends of listed companies flow into the
accounts of major shareholders, the total amount of cash dividends that small and
medium shareholders can receive is relatively small;listed companies tend to use
equity financing to supplement company funds,which makes it more expensive for
external investors to obtain company stocks from the secondary market. Facing the
same dividend policy, the dividend yield is relatively low. When the listed company
adopts the policy of high dividend, is it the majority shareholder who uses legal
means to occupy more of the company's operating results, ignores the interests of
small and medium-sized shareholders, or does the majority shareholders live in
harmony with the small and medium-sized shareholders and share the company's
operating results. It is of great significance to study this problem.

This article takes the high dividend policy implemented by major shareholders as
an entry point, collects domestic and foreign literature, uses the classic dividend
policy theories such as the dividend agency theory, the dividend signal theory and the
dividend cater theory, and chooses Toly Bread as a case company, focusing on the
motivation of Toly Bread's major shareholders to implement the high cash dividend
policy, and then select the company's solvency, profitability and profitability,Dividend
payment rate and changes in the company's TobinQ, analyze the impact of the high
cash dividend policy on the company's financial status and the company's stock
price, and then based on the analysis results, pointed out the shortcomings of the high

dividend policy implemented by the major shareholders of Toly Bread, and gave
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suggestions for improvement based on relevant theories.

The main conclusions of this paper are: (1) the main reason for the
implementation of the high dividend policy by the majority shareholders of Toly
Bread is to meet the capital needs of the major shareholders and obtain the
qualification conditions for refinancing, and the secondary reason is to convey sound
business signals to the capital market, release information to external investors to
reduce the cost of agents, improve the company's reputation and promote the
company's value. (2) The absence of creditor supervision has aggravated the
differences between the interests of majority shareholders and small shareholders, and
the high dividend policy has a negative impact on the company's short-term share
price. (3) The high-dividend dividend policy implemented by the majority
shareholders of Toly Bread has not played a role in reducing the cost of agency, but
rather is the embodiment of the increase in the agency cost of major shareholders and

small and medium-sized shareholders of Toly Bread

Keywords: Dividend policy; High-dividend; Agent problem; Toly Bread
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XFEC AT LG 2 w8 S B GO I, Bk T R A AR DA 59, 17 Tt
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BT A, BRI R 1R ARG I H B R A 7] 3L = 4R 0 40 Hlr
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GRS, Wb B R ROR AR S AR 2 T R AT IR R B8 4 P i JA 238 8 ]
IR SAT 6, WA R SERE AR AT R AT IR B R R B e m, Mh2= T B R IBEAR 3L
K e S ot P Pl A BRI < JBe R SAS 3 4R T 21 73. 35%. DRI R DA, Bk Aok
I AR S it D v PR BB SR PR SAS 0 32 B I R, Oy 1 I R BRI
RS A, B2 i B R R AR A 5 B8 4 MR 28 B4 T S 1 AN IR IR A S AT R B

Paran

ﬂio

4.2.2 BHRRIES

BT AL 20152019 SFAFFIRIL AT A2 24, 756. 93 3T, 13,503.78 15
JG, 37,650.08 Jijt, 47,062.60 JijG, 65,766.75 Jiyt, T4 RiFIRAILEK
LA 188, 740. 14 J370. BRA=HALLE TR [A] H RERS K Z 1k 18. 87 {20
&, BERMAFINA RBIIER, WAERHARZERTmE, M ahfr b
g, AAEMATAERITE, PhAR T EFE LA SE B R S A2 262, 129
JI7G, BHER AN N EE I H SR A R K. S A e S
ORI, MR 25T 2015-2019 FEREAE 48 1 3 I G 80170 Jnll /& 42, 743. 55 )3 7T,
51,949. 24 Ji7t, 65,314.72 Ji7G, 80,321.98 JiJG, 88, 783.40 Jijt. A XFE
AMarlgt, ERkAFTmamfaE Bt AR BN TR ER KRR RFH. R
E WIS FEATCE HEAT IS BRI, BT S 2 S ZE AU T A 8] T Bk 4=
T A DR R AR E BT, RIBAR BT B RE s 5 4R 25 2 (L&, AN
M B BT SN T B, AN S8 R b 70 S 411 s A 1 i i Sk [ a4
P

ERNE T BRI AR FrsE i RRBE S A AT AKE L, AR EEE
KN BB LE A B 5% B 38 A7 5 22 SRAE SRR A m) R AE R, T 2 B R R R Rl 55
B E ol R B 1] B AR T B R AR A S SME B AR A ]
B RIREIE o B4R T AL St e 4 | Ao 1 IR IBUSR R A ) B8 AR T 4% 326 20 W A fi
LEWATS, XADT AR KRNI, G54 RMEERA R EIENE. P
T AL R E BTSRRI T RIBAR M & (g, Sl & s &R 5 —J7

28



N U e VAT 2 T, B AR S it v IR IR 30 P W 45 A AL 9

o PR ARk 2 B R AR AU 3 1) [ 77 T 2R BB 22 IR A o BT LA, Bk 2=
BRBAA BB LM B O T SR 8 k2 6 58 m IRBUBAM R

29



SN R A R S 2 T, B AR S it v IR IR 30 P W 45 A AL 9

5 Mt H BB AR SCHERIRILV S5 BUR 54

Pk 1B K AR St e IR I M BOR S 5 R AE B 8 T 8w SEBRBLIR 5 ARk
KREREOL NS B SR S2 AFAE RO 1 AR BURA AR s i i FH P 8L, 033
FONBR A s EIRIUANBOR S 5, 2~ ) e 5 AR TR — FE D TARE AR,
Pt > A RO S AT 5t 28w 8 B8 LS S R 22 RN EL . D9 1 [ B 3d i) 7L,
AN EE T BB T KB 2R St =y YR B » 2w SR DL il e i P T e T
Zox AR NTTICIE S st 21

5.1 Bt B AR R SEHE SR 4l W 55 6E SR R0

5.1. 1 LR iR R bl £ 457 BE ST RO

R T A KRR S i IR IR B 5, & R B e th Al T4y
L% bR AL SEEL R R S G, (HR S S A F LG K Bk b, R4
BB AR, Fle o R AR VA= 5 e 77, R 5T RE J)is Bt i o BRI,
TES T AT RE I, IRECRFRFRELEE: JBhEER ., HBLER, B AR,
Wemm b, FEMFIREERTRE . K GiRe DRI E 2 BT R ) = A7 T %
OrMT o EEUER U0 R SN b SRR Bl bl R S e bk AR 1 A AR Y
RS B R 7, VR SR R ) WA e Bk 2 T ELAT AT A KT, B4
LU 26 DAL Bk 2= T 6 22 75 15 S L4 v A B AN 5 I R ek, AN h #5400 A W 5k 2= T
AL EAGTRE 7 -

RIER 5.1, 7T LAE kA L R A R AR St T s R FIBOR, 3 5ok
P AEEGTRE I P N, BAREGTE I K. 1E 2019 4F, B4R TH AL & UL i
RE JJFEbRik B m, BEJSTE 2020 4R A RRATIIBEARTH AL 2020 4258 ==k i 2
N, MR AR B SGRaE BT, 3 3R A E TRk 2RI A 2019 4R R AT
R BAE 2020 AEFE S M A W RS, BE AT ALBAS #E — 08 0, AR R 41
WEIIAE AR B AR T AL A i e 715 2019 AEAH LR I 3. (13 Hie, shZEma
P LR b A 2 EFHES, BEJETE 2018 fEIFIA I T &%,
NERIEEEECR . 2018 AEFN 2019 44yl A EIIAH B, BB R B FR N BRE A

30



SN R A R S 2 T, B AR S it v IR IR 30 P W 45 A AL 9

9. 84%F1 10. 30%. AF VA OISR FR K, P HM 54 EED)
AR EIG KB, 2018 FEF1 2019 44054 70, 294. 94 Ji G, 87,363.73 i
TG, 2017 SEIZIAH N 53, 808. 94 JiTt. 2018 4EHN 2019 4E 3 HoAth 54 BTG
AR BLEEKNEEEA 30. 64%. 24. 28%, 1M FIBS EE s . AL 57 S5 U B IR
GG MEE )y 16. 55%. 15. 26%. MHPETLAE HY, BhASTHALLE ™ i i & L E I
55 EARON T2 B URUE, T H i SR 04 B S AR A I ADAN e A 7 12 KT
SR R

Tk 25 [T 6, 1 2SI it e R B P ISR B U, — 7 T Bk 2= T B S AT T 3R
NI RAT I EEFIRAT rI A, A B PIIRE R AT E RS, 58m 7 Pk
BURA, *h78 R AR R B4 59— 7 IR A8 TS S IR B s T
TR IAARIAR AN U A, RV AE B B 05 2 3849 I I 4 e B 78 15 24 4F T R IR
i fii o

FTCAZRE R, 21 B R ZR — 77 T St v YR B B SR ol K B T <
Ak, 53— J7 T A Rl BE 22 1, WRSOR B IRBUR R A ARl FEAE Btk
AR IR, BT A S5 R SRR R

#5.1 BkZMEA 2015-2019 EL&HREE I T HR

MR bR 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F
iikm) s ez 3.93 3.19 5.23 4.18 4.38
MR 3.69 2.91 4.95 3.96 4.16
APRaik il aez 12. 85 13. 05 10. 51 12.51 27.82
MM e 1.59 1.76 1.83 1.65 1.48

ORISRV MRAEBRZETHI AL 2015-2019 4FREHR 45 A0 e £ dE T T8,

5.1. 2 LR RN R bl 2 51 BE ST RO SN

O RETS RSN, B8R o FR A 15 P R X S 0 e 2 T A K 2SI e VR
WUBANBOR 2 R AT HEEE, R EHIE T A m BURK EEE B YLD . pr LU - Hr bk
R BB RE AR a2 M0 PP Bl 2 T B K e 2SI it vt R DL R B SR 15
SkeBigu . FAMREFEARG I T A EMRNEER . FRER, B, B R
P o S EBCER FH A - TR AR LA A e i 1Bk Rl 5% R A e 0 RAER
ANEE G5 B SR, 19 R A S 1 k2= B B RE DN IBOR BUIE I [ fE

31



SN R A R S 2 T, B AR S it v IR IR 30 P W 45 A AL 9

S R T 2 ) A T Bk T A A R I e

H15 5. 2, W] LA H B4R TH A R D R BOR St 1 s R IR BOR, S 3bk2s
A B A BE AR T . BARTT S, 2015-2019 EMEZE 1AL & FIRE Sy s ik & h
BRER IR AL, BRNEZR . R SR TR AR R B
Hodr, BRI T R AR, B 2015 AERY 20. 53%F 2019 A1 15. 02%,
SRS FREEAS, NHET 5 AN E D . TEMRITE R 5RiE 2 S I/NME T %
FEFAE BRI RAWHE R, — R R T AR 2 B RE R R
FIHHE . REMEMERAIE, 1E 2020 42, BRAETEATN 2020 4£55 =R iR
BoRENVRE S R R AR T B s, BANE SR NG5 SR
AT T Bats

FIEHEIE T, AT PR R, FURLRI . Az 7= Be ik A
SN I AR I LA B i SN 44 E B v, TE B R RE T HE AR A F P U R BN B R A
Wi Tt o 48 G UL AT R LV RS E AR B2t s ok 1 Wi, 7 3R S AN A 65 2
FEEFERAKATAFE RN R FANEER S 2015 FEHHLEL, BT FRRS. XMW
AR BE 1P bR )R B Bk T A A W I Z R AL RS AL R AR T, S )
T RPEMIRE TP T S S K . B TR T B BT DGR T O R A 7 e DA Bkt
A P R A PR L e A, TESE =R R 12 MRRIE R 3 A
B, T4 9 AMRE T E 58 T BE 2020-2022 4F 2 1] . 457 T B 2 it 1) ) 336
fE 3 4F, PFriliX e vt 0 5 A 2019 4F AR SE 1, X2 S k2= i 0.4 557~ i
B 2015 FEFF AW BRI EZ A . A 2020 4E5 =F MG T UIE H, B
& 9 AR E FEEE 58 L e 2R, kA amEBRASHREGH BT, &
PR R 2 BT

ML F IR A3 AT, Bk A T B DR R 2R S v DR I BRI SR S ) A ) B 2
fE 719 RAR B R3FFETENT 2015-2019 F kA= TH AL 2 A GE 71774 T SO s2 ), B
BRI E i858 L, BkA TR e 1A EAERERTE . mIRIUERRECR IR 2
] SR J8 R R 7 A S 1 A7 THT RS

32



SN R A R S 2 T, B AR S it v IR IR 30 P W 45 A AL 9

£ 5.2 BEZEMEAE 2015-2019 ERFGE I E

M R bR 2015 4 2016 4F 2017 4F 2018 4F 2019 4F
=Rl 17. 12 16. 33 15. 97 17.05 15. 29
HRE 2 13. 54 13.18 12. 58 13. 29 12.11
EEvES 34. 89 36. 13 37.7 39. 68 39. 57
ST AR A 20. 53 19. 31 17. 42 17. 27 15. 02

ORISRV MRAE PR ZE T AL 2015-2019 4FFEHR 45 A e e T T8,

5.1. 3 SLiE=iREL R il % fR BE SRR

N R R B B HES), 1T 2 ) S R IR B W 2> 48 A = )
S E LA, T A R AL T BB B, W75 B AR5 E SR A 7
RERITER o L b — bk 2 i 60 A5 RE 0 70 BT A, k2 T 0 K AR S vt e
VRIS 1) [ B RRARAE B AT 3 R BB Al B, Bh A wl R e . IR AAaLL
M AR NER RN TS, INEER A IEES) T mam R, WFHE
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WG B ANEH AR A AR A S e R Bk
SEN 3 YR R =350 B R 5 2 52 Aol BR AP IR A SR, Bk T K
e 7R St e YR B 2 5 e B4 1) R AR, T 20t Al R SR BE D 2 B
B 1Y K FA R 4 5% 7 1 35 U sz btk 2 T 00, DK B 2 R P 4 Ui % 4 3)) £
Ak JE e

ML 5.3, AILAE Bk T EL A R IBAR S0t 1 my IR IR AR, 3 3obk
AR A/ N . 18 2015 48, 2017 4EA1 2019 48, HE2Si A B ¥ i K
FEbR AR BT, A 2016 4EAT 2018 4F M A PRI KRAE 10%A A . MY
KRG B PUESETH 0 F B K228 T AR [P0 FEAFFRAT I ZE LS RAT W] i fif
X RYIIMNEREGE RS AT DA Rk T AL 557 K AR i 3 i 587 0
KARINL IR, 10 KA AT EEALE 2020 FE A RRAT AL IR, DRIk 2019 ARk 6
B KR ETHH R B G KRS — o BN K ) — B A T R R
WA, WKH RS, H—H4RFEmSK. S ERAS RN K,
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PREVEICE S, 1 2018 FF LK, AR RSk A & S T 0 K e HAd Or b
SRR, HAb b By Sy I R R R T R FRE RN, ORI AT TS
Higsg, ATl sedrdt— Bl J8 1 RO ARK AT BEAFAE I 3E S Rt , Be2sii
Rl 1 mEAE T e B A EYRHMA R b, B PRI R RIS R T 2019 gk
WA KRAT LE KRS = 16. T7%, EIFAEIE MY 6. 42%, TR T “HL
ANHER” (R o

Pk B KPR AR St e YR P A SR A 2w R S S A 1 AN R BT,
) S AR 2 2 AL IR L Ao, BBl 2 i A 2 B IR
{FH KRB E R TR OR I EAT N IRIE 59 HaRAL, 2 =] SOk KR
SRR IR, IR 2w TS 58 40l R A AN E PRI, ARORBEBE I H 5 LR e
& BB e LI e A Rl o S 110 2 L, k2 v A KPR AR S e R L P A
SRR Bk 2 T R PR R RE T RE TR

£ 5.3 HEZMA 2015-2019 EERBRESIDNTER

P RS 2015 4F 2016 £ 2017 4E 2018 4E 2019 4
NI KA 24,55 28. 95 23. 42 18. 47 16. 77
ST KR 73.63 10. 31 49. 05 10. 89 32. 62
EOLANEE KR 26.41 23.02 21. 31 26. 31 4.73
HRE R 2 27. 11 25.53 17.85 25. 11 6. 42
HFR KR 80. 06 10. 06 53. 41 8. 42 9.4

PORLRIE : AR AR AL 2015-2019 47 B 4R 35 AH K4 F T8 3

5.2 ShFE B AR RS S MRILX 4k AR 4 9200

Pk A KR AR St e YR DI P A A I BE e e 2 W) W 55 e A AR s, o
FERAN Y L5 kKT SRS S BB AT A, Xt 2w B4
EFERIFENE , 52T oRoR Ak 2 1 KB AR St v IR B 24 s B A et BT A YT A4
Ji T FETFE IR .

5.2. 1 LR iREL R Ak AR AN} HA RO M

T EGE A kR A A AT LT AT S 5 A2 H I Rl RS
11375 P B0 i = B UEFE R ] 3R vl e R 5 Bk (R S e A E A, IR
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FEPEE 0 R ko 38 3k s Bk 2= T 3 47 St 2 ST TR A5 A0S 5 H R Ui s 2t mf
G S B2 Bk A T A R AR S = R IR BOCRAE BT PR32 B T #5853 10
TBHE, A= QAN E RSN T Rk, Tk AR T A K AR RS AT IR
FIBCER, $EEEEMAR=E R, dmsm 7ok i e i, ek
AL FE S LLTER A 5 )5 BRI T B O o AR Ul & 55 B IR 4 2L TR, B
SRR A THD B e S VAC 2 A AE 38 4 B MBS i, (F 4 #5838 2 AN i A W] IR
BURRT, BRI a M S e R R %y . M 5. 1 Refgfs H SRk 2T 7 40
TR A )G 5 H RS TG S U a8 2 R T 3 P 3R S AR EL, [RIRE S 00 H i
R T RS AL JCHRAE 2019 4R 2020 4E, kAN 1 TR T A
2018 FEF1 2019 F I3 LLTRE 73 0 9 10 JBEFE RS 4 IOIFIRR 10 Joil &R, & 10
R 10 T RIS, i EEEEH ROz AR B S, Sk
AL F T R L R B R AR AN BRR L . X R, EARBR A A KRR
THRIT ROT IR %, AT B E AN X “UE R XA T
KRR A T4 I AN T AR A AR, %)
TR N R SR, W3 B AR A 2 AN RE R R T SR IR 2 W] W BB A SR AR O o

A LAE H B AR T 3 B B8 38 I AN T 43 W mT Bk 4 T B R T 2R St ) v R B
FS RS T Bk 2 T B e A T B0 4 0 41 7 38 Fe R AR KB AR 5 PR /N BB 2R R 3 o R
WA KR E R 2, BTEENTREA RS . BRIk, TR A AR T
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5.4 PRZFEEA 2016-2020 FHRM D AR AT 5 MR 5 Hltds Rz

i H 2016 £ 2017 4F  20184F  20194F 2020 4E
SPALTEEET 5 H B THkER 7.00% -7.29% 6. 68% -3. 49% —4. 19%
LT AR B 2 1. 66% -4. 09% -1. 41% -1.28% 1. 96%
SUAMENE 5 HRITEZE  1.46% 3. 39% -0. 59% -1.73% -1. 39%

BORLRIE: B BEIRR .

PEZS T H1.2016-2020 7 A R A 2 f55 H 5 B #A T 3 F 40 3

ZX LA

A% 6.00%
=) 4.00%
g 2.00% = I f*“
fm 0.00% | —
e L [ |
= -2.00% ‘ | N

-4.00%

-6.00%

20164F | 20174F | 20184F | 20194  20204F

W Rk ST A 44T T 2 N 2
PFRONIATRATIRS | peor 3390 | 0.50%  173% | -1.39%

H Zitiizi =
m UEEER Btk -2.56%  -1.57%  -1.32%  2.57% = -0.04%
PkZ= A e % 4.02%  4.96% = 0.73%  -4.30% -1.35%

B5. 1 #k2F2016-20205E 3 AL R A5 )55 H 5 R AT &~ F ik 2t Zxt o 1

5. 2. 2 LR iRER R Ak AR AN HA RO S

183 Tobin Q R Il 58 bk 2% T A0 DK ARSI it FrY) v R B0 e R ISR 0T 8 ) B <
AR . M EIRILG, AR TEETRKT ARG HERA, PERZEHK
A BRI IBUEA A F AR REAR, HESIARMMER . BT %7 E A
ARAEI S, P AR 3 R AR R i B8 7 A0, A m) i B s U A R4 d e — A2
Gy H 2w THAH

MRAEL 5. 5 T LA Hh il 5 Bk 2 T DRI R S ) v YR B B R B3, Bk 2 T
[¥] Tobin Q &4k FAL T FRERES, XM H 0 AT T Hk 2= T AL IR E (4 UR B0
AREE, ARERRIE 2016 4, BRI KM ARy T I8 Rl BT AR SR il
FER, AR BRACRRISI AT R, X — 47 A1E 2017 SRR e pk AR T R4S 3
=) Tobin Q8. MHEZIHE H 2017 4E)5, Tobin Q EJFHZEFEE K, M 5.81
WK R 7,47, TKIEY 28.57%, SE NG B ARE R AE 2017 4E-2019 4F, Bk a
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BN RGEIE K, 4378 40. 80 147G, 48.33 147G, 56.44 1470, PR
N 1T, 62%, XN GRR PN T # AT B2 AL M E R TR 2 S K
¥

FETH B2 AL 2015-2019 4F Tobin Q fHJ5, FTUAEH, HEEXTA A
SN AR A PP -5 Wk 2 T 0, R R e 4 v IR UL R R 5 80 A S R DR R
171 A B R 2 T A 7 b T 3 L L 3 T b 2 T A 2SI it ) et R UL
BT T2 5] A K R4S .

#5.5 HhZFEMEE 2015-2019 FEWF T, TERE Tobin Q HEIFE

iH 2015 4F 2016 4 2017 4 2018 4 2019 4F
I F S AT % 71.35% 31. 00% 73. 35% 73. 29% 96. 24%
Tobin Q 9.30 9.61 5.81 6. 21 7. 47

TORLRYE : AR 2R 1 E22015-20195 BE ik 5 1 _EIRFIE 728 & BT AH Q8 i 3= T8 L
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ot k2 I R B AR St s YRS 2 W)W 55 RORBEAT o i I, R BAE R
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50 O3 m RS 2 AT 5 SR AE R SE 0, B e BT S IR BURAFAE A AN & 2 Ak it
179N, RS BRI B A 22 i R 25 HY 10, USSRk 2 1 0 K 2R S It
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6. 1 FIERY ]

6. 1.1 EFHEBERBINIMEHEERE

FEAR SO T 5 8 3 M A BRIt 7 25 IRV 55 28OR, , Bk T R 2R s
it IR BB BUR S 204 R TR BB B, AR AAAE A m IR >, Bk
2P T B ) 2051 BE 0 0 SR A A L PR vl b 2 i Aol 5 IR BRIE s AR TR T
REBRBEA; B EE N R mIRIUG 2 "IN S DU A, 58X+
o ) IBE SR A SR 00 VA5 A 2 T A K I R St 14 s YR D P A O I 8 T
RISRHK, 12 SEAE b 2 B A 7 i T 37 B AN SR I

bt R DR T RAT ML 3E S IR, Mb i B K AR — Bt R IR B R R
2019 F—FETHE AL, BRBEF ARG A RER N2 F Al S BLEA L
ECLRLXH SE ML X 2 7L ST A0 s B OB Fe At B, 18K Pl REAY
FERBBNL = o BB IA BT AR S0y, X2 Pk (52 2 fh 5T 20 3
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Tl R BLAS A B 2 A A (MK S A1 B AN 2 B, ) 2 SR 4
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6.1.2 RNEIKBRFBRFIPEREE K
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ST, ERERZECER NGl CHMERE” /77 A s k2
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6.1 HZMEAE 2015-2019 FASF I U AR AW 28 R xt b %

TiH 2015 4F 2016 4F 2017 4F 2018 4 2019 4F
A5 TPO e 52 1 B R 25 % 4.00% 2.18% 5.81% 7.27%  7.27%
S EHEAEA T RATIRER R A E R - - 2.22%  2.78%  2.78%

ZRRYE . MR PR AL 2015-2019 E IR & AH G H e T T8,
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DR LA 2 i 0 A R BC 7 S N 40 (115 R BB S, 80 5 51 ke B 2 Tl R
AN AR R 2 A AR k2 T K AR o S it PR v IR BB TSR 5 e b 21 ] 4 2 7] JE
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6.2 Eill
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YRR o M ARG . M-S FAR F RS 5 B I B 45 i Re 8 2
BEME AT B B 1 = YR BUBOR R T A SR SR 28 K e R IR T A A T ]
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6.2. 2ERP/IBRESLOIER
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[ IE R RE R MR 2T 6L H 2015-2019 4F B 73 Fid 32 ZE 5 1 KRR B0 75 5K BA L
AR T AL PR 5RO A, AR AL T INRARIEE IR aR YRR . PRI, Bk A

41



SN R A R S 2 T, B AR S it v IR IR 30 P W 45 A AL 9
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