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ABSTRACT

The “Belt and Road” initiative and the continuous advancement of
RMB internationalization have brought rare development opportunities
for Chinese commercial banks. The internationalization of Chinese
commercial banks can not only serve other companies and lead them to
go global, but also open up new areas of bank competition and increase
operating profits. The Bank of China is the commercial bank with the
highest degree of internationalization in China, but it still has a certain
gap compared with the world's advanced commercial banks. However, if
an enterprise wants to continue to grow, it must learn advanced
international experience and improve its overseas operations. Therefore,
it is necessary to study the current status of the internationalization of the
Bank of China and the impact of the degree of internationalization on
operating performance. Through research, it 1s helpful to the international
development of Bank of China, and it also has important reference
significance for other commercial banks.

First of all, this article collates the research results on
internationalization and business performance, and summarizes relevant
theoretical knowledge. Secondly, taking the Bank of China as the
research object, 1t analyzes its internationalization motivation,

development path and location distribution, and further analyzes the
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existing problems at this stage, including the expansion of overseas
distribution locations, but mainly concentrated in Hong Kong and Macau;
business; The scope is expanded, but the business diversification is
insufficient; the operation method is relatively backward, and the risk
prevention needs to be strengthened; the international operation talent is
scarce, and the talent training mechanism needs to be improved. Third,
based on the theoretical analysis of the impact of internationalization on
business performance, factor analysis is used to comprehensively
measure business performance, and the data obtained are used for
regression to study the impact of internationalization on business
performance. The results show that although the proportion of overseas
assets of Bank of China is positively correlated with operating
performance, its impact is lagging. The proportion of overseas profits is
negatively correlated with operating performance, indicating that Bank of
China’s international business is not yet complete, and the expansion of
overseas institutions has not been significant. With economies of scale,
the Bank of China’s international development is still in its infancy, and it
has not been able to effectively promote the improvement of operating
performance. Finally, this article proposes countermeasures to improve
the performance of the Bank of China’s international operations, focusing
on cross-border mergers and acquisitions, rationally choosing overseas

locations; focusing on the training of international management talents,



I N 2 e A e o [ SR T IR B A B2 o) 2 S R S WL I 9

improving service quality; intensifying financial innovation and
achieving business diversification; Strengthen the awareness of risk

prevention and improve the risk management mechanism.

Keywords: Bank of China; Overseas assets; Overseas profits; Operating

performance
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A7 B PR AL RE EE R 2278 SO AN, AT A5 2 5 D9 R A AL 10 4 3

4.1 EHBWES YR

4.1.1 BB E

FERTSCHAR 7 A ARG B, 255 b BARAT S PR, A SRS 18] 1 S AL fF 5
AR AT [ PR AR BE 28 SO RE R, RARRE R DL 4. 2,
BP. = B, + B,SOA, + B,SOP. + B,SIZE, + B,GGR + BGIE + ¢,

Hrr, BP WA EDR, SOA NEEANEF” L, SOP NEE/MF)IE & b, SIZE
AT, GOR NE PN A BEM K, GIE AP EFEH D aFIE K%, B
B, e NBENLRZED, t KRN

4.1. 2 TEAEIT

(1) EPs TR br

ASCAESCRREZIR R 73 X SR PR R L AT T IA40, R — 2
HrEINEMZ BER R Tk, B ERWREINER LM, (HR AR5 2 R
WARTT I E PR EREE o BRI, ASCRA 2 BER AR5, IWE W Sh2 3 BT
(RIS Al 55 2275 /KT FIBE AN B 3 SKIX P AN 5 T e Y e AR PE R B 41 B8 7 o
EEATEE SN 5 LA [ e R R AT 4 T B A Rl o DR DRt £ b [X AT o ]
B SAT B AR BE, BT LRI IR G X T SEAE N, X PSR PR EOR, B
] e P P e
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BEAN G877 7 HE=5a4h 5177 + B B %100%

BEAN A o Ee=5a AP A < A% 100%

(2) EGERS

BUA SCHRAR [ N S22 2 R U 55 4R b 0 g ok TDIARAT 428 SU0dEAT
IPZ, AW S5 L P BT 70, IR 2 ME RNV A R, fee
T (1) S BARAT 8 SURCIR DL o RIS, 25 RE BT ML ARAT (R Re Rk Ik, L2 1 JL N
ORfF “=1k7 P, ROEAINE. WahVEr e tE =34 1. ik, ASCRAT
RIS, BT SBREDARAT BANE S st Ve 2 2k =ANJ7 H K SL I
PR A TS RARAT A E 5% Wik 4.1 fos. M4k, o8 7 EE T EIRATA
BEHMMLGEE/KY, AXSHEILILE (2015) WWHFL, FIHE T2 AL
FEbR PSR B2 7, D M- W ESRAE o, N R BRI
B ERURDL .

HBE R (ROAD « HR M ARAT RN F B, BB Rk R,
Y T ARAT SRAT A ey s 577 (R AR, 150 7 M AR AT R A RO A
K.

FE R (ROED « 38 AR A AT LU E A E F7, AT DS ZE AR
TR e ERCR MG

JEAMINLE (CTR) = AN S 1 ARAT FE T Ji b 55 I 4 1 A (KT BE 7T 5
AN LA, R B ARAT BT DU (R 2 A

FEHELE (LTDD = DR IR R ARAT (5 DT A0 B K BEL 1 A7 ST ELX AN I 4R
br, ATEARIR L ARAT IR AP AR o A7 DY LU RS, Ul B ARAT TR A DRk A
. WENTERZE: A ST LRI, BRI ERAT IO A ST D, Sl TR

HEhtELERLE (LR) « ymahPE R beimy, W WRsh v B e i o LE B sOR,
RS A B IR DT F BE TR IR AN PE B AGBRA, U IR BN IR B e i o LB R,
(SR IE S NN =) S EBP

BT UGTR (ALRD « BE iRm0 W BTN 32 40 5% 1 Al EVEOR
BRGNS 245 K (1 AT RE PR

ARGEHE (NPL) « ARDEFFRME, ST R R, wsh kb
HOBZE; A ROTRRBIG, S el 8o, et ks
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RAFER (CAR) « AR ERE, WHELTRANT RN E, A
S FRHRAE RS BE /s BEAS 78 SR SIS, B WIE L BHIE AN I, HRAH AU 1)
VAL e

Bl —RBEATLRI (CCAR) « RO RBATL R SRR, FEATRE T 5E;
ol — R A T R R, REATREIRES . B AT, E YA E % AT
/T 5%

F 4.1 ZESKIER

TRbR R L AE R i TRV
P15 S BT [l A ROA
A ENA VST ES ROE
AN EE CIR
HEEL LTD
mshtE BN (NR ) LR
B i fi A ALR
ANRITRE NPL
Kiqe oy BATE LR CAR
Bl —R|BTARTE L CCAR

B RIR. EHABHENRG

(3) FEHIAE

B 7 EBMEREE AN, SESROE 22 BR 2 AN KK . Tk GDP
PR R [EREH CUE A R, IR ARAT B B KN T RE R s R AT 4
ESUIERIAR R, B R 0 R fE bRt AT

BAT R B (SIZB) = fE—EuEN, MEKT RS FERMAS, .
AT, — ERBGE R, S AR RCR, IS AN 5

GDP KR (GGR) = HE WA~ BEM KRB S, ZMATHaS B
16, B9 RGP BT (23 5T e Btan AR SR, A AR lk 198 2% /5K th
AR, M=/ 28 2 ARAT R ST 7 —J5il, DOaREesigin, RS
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WL, RAMERRGE RN E. MRk, UEREFFEEALFR, R
e LA .

I RE RS (GIE) = FEHEH DR S, BDARAT IS RS &
REEMIEH, WEsUTRMEE FVFZ B, AR 35 ™~ A iRS, T
WA, R A B R

B AR e IS R N3k 4. 2 Fos

4.2 BURERRSZEMB

A BEMT AR ik

W R AR BP HATHE G
SOA E PR 1 —8AME = T

fif RS B
SOP [ BRACFR I 2—— 554 A 5 H
STZE RAT BB =

31 A% & GGR [ AP R KR
GIE rp L3 R KR

i RIR. EHEABEHG

4.1. 3 FEHEKIR

A F 5 E AR AT E PR RR E  H A o it s, L B AR T AT
X%, HEE 2004 FE3) 2019 G316 FEREHE, NRIEEIEAER T 5, AT
BB} 3 EoRJE N E AR AT 2004 FEF) 2019 FEEAR .

4.2 AFoihEREZESRN

(1) Hodhs ) A BTG

EARIVIEAACAL B . 8 SR E ST LN TR bR, BRASISONEE . A7 BT LA
ARGERFO AR FR, @ BAS 7EEATIE AL AR, JF spss23 XL
Pt AT bR AL AL FE
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(2) KMO #53&. Bartlett ERJEEEAEE .

AL KMO AT Bartlett BRI IR BEAT AfATIE 704, S5 R WK 4.3, @
TR RS, R I KMO iR 0. 586>>0. 5, Bartlett ERJEEEALES p 1A 0. 000
<0.05, A LAEAEF 747

£4.3 ATHRE

HUFE 2% FE 1 Kaiser-Meyer-Olkin Ji & 0.586
k(WIS 184.124
Bartlett [ R FE 1656 DF 36
Sig. 0.000

Bl ki BH LTRSS REB S

(3) HL[E ARG
i spss23 A HIIE 4.4 7[5, AAKR TR URRE N EE, RIUE
/NA0.814, KT 0.7, WIHEANZEEA] LI & HRIA,

#£4.4 HEBERK

g e FEHLE
ROA PR BT [l R R 0.979
ROE B I 0. 968
CIR IDZN PN 0. 938
LTD Yeaagaa 0. 870

LR el (NRm) 0.814
ALR R 0. 967
NPL ANRBTHE 0. 970
CAR AN Wit 0. 966
CCAR ZO—RHEARTLHE 0. 965

Bl K. BH L SOESS KRB S

(4) ~ILE T HRET
RASMERER, =R WRIEERT 1, IFH R ZiTiiRis
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B7 93.745%, UK =7 R BURIF IR AR 93.745% 1015 5 -

#£4.5 BETEMN

Ji BIAR AL (R SR J7 AEA R U RILE N

fr | & | JiZEm% | Ri% | A | TS | Rit% | &I | TR | Rt

1 5.234 | 58.159 | 58.159 | 5.234 | 58.159 | 58.159 | 3.380 | 37.554 | 37.554

2 | 2.067 | 22.965 | 81.125 | 2.067 | 22.965 | 81.125 | 2.681 | 29.786 | 67.340

3 1.136 | 12.621 | 93.745 | 1.136 | 12.621 | 93.745 | 2.376 | 26.405 | 93. 745

4 ] 0.370 | 4.115 97. 860
5 | 0.084 | 0.936 98. 795
6 | 0.054 | 0.604 99. 400
7 | 0.030 | 0.332 99. 732
8 | 0.018 | 0.199 99. 931
9 | 0.006 | 0.069 | 100.000

Bl ki BH LTRSS REB S

(5) [AI-F#fir (1 e 5 dm 44

PR WE % By FE R AR 4. 6 FTAN, 5 — N AL AR O — R BEAR AR R B
BATEUR, NEESUSH 37. 554% 0 TTRRE, MURZIRbR E R AR T 2B
TANAILH AR AR BT R, WA E SR 29. 786% 1 TTRRE, i1
Wz debr € SURMRENER -5 38 = AN A LR RS B~ IR o 2 BRI e, R
LEGUA 26. 405% I TTERE,  HURIZIR bR E SONBRIPETR bR
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R 4.6 RERMERE

D%

1 2 3
Rl AR Bl &S 0. 294 0. 153 0. 932
i e -0. 212 0.041 0. 960
FRAHIN B 0.611 0.716 0.228
1T -0. 281 -0. 861 -0. 222
mshtEt R (N M) 0. 122 0. 894 -0.001
AT e -0. 947 -0. 264 0. 034
AR GERE 0.331 0. 630 0. 681
AN IS 0.913 0. 352 0. 095
BO—RAEALT LT 0.971 0.110 0.103

Ha kIR EHATAES RS

(6) NFHE5
SR FL. F2. F3 #onz et Kr. mahtER MR n -+, mitEs

IR 4.7, SRR T30 R8T
F1=0.083RO4-0.107ROE +0.086CIR +0.117LTD -0.195LR - 0.3414LR
—0.032NPL+0.301CAR +0.394CCAR
F2=-0.159ROA4A—-0.093ROE +0.231CIR-0.414LTD +0.520LR + 0.093ALR
+0.172NPL—-0.053CAR—-0.221CCAR
F3=0.436ROA+0.472ROE —0.020CIR +0.049LTD —0.166LR + 0.069ALR
+0.223NPL —-0.020CAR +0.028CCAR
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R4.7T BBESRBIERE

D%

1 2 3
SRR R E (ROA) 0.083 -0.159 0.436
R PAIEE SR (ROE) -0.107 -0.093 0.472
JEAWAEL (CTR) 0.068 0.231 -0.020
FHEEL (LTD) 0.117 -0.414 0.049
mahtEtZ (AR M) (LR 0.195 0.520 -0.166
B (ALR) -0.341 0.093 0.069
ANRBEFKAHE (NPL) -0.032 0.172 0.223
BEARF A (CAR) 0.301 -0.053 -0.020
O — AR T (CCAR) 0.394 0221 0.028

Bl K. BH L SOESS REB S

R bR AL BBt i N B3R e B THEL RN R TR0 03 . DA ZE SRR AL
5, RENEESUG AR R

BP =0.37554* F, +0.29786 * F, + 0.26405* F,

WRAE = AN IR T 107 Z DTk e B AR A, AT AT AT R AT
2004-2019 FEE G T3 AR ERERIY, THEER K 4.8, BAKE,
7E 2004 4EF 2012 42 0], B 2009 SEIIAEGHE T N, HREHNEE
SRR A BT B TEs 2014 EF] 2017 5, HPEARITHIZE SO R R RE

o MNZRMETTH KRG, ZaVEFE T35 M 2004 419 1. 56397 B4 N3] T 2019
R 1.06422, 2005 EHIFF B N-1. 98728, Miishit KA, WahtER T
375 M 2004 £E117-0. 80443 N F] T 2019 4E11 1.31322, 2018 HE-F 218 F| T
1. 47531 WNEAIMTTRE, HESATEFIER FH5 BR—TF R 2 LI,
2010 “Eik BB E 1. 28366, fHAZM 2010 4EFF4A, B 2013 44 Frlal 74k, 4
HAT 0 RIS B b — A TR
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®4.8 ATFAPREEES

oy F1 F2 F3 BP

2004 -1. 56397 -0. 80443 -1. 80961 ~1. 304768334
2005 -1.98728 0. 05049 -1. 40835 -1. 103138997
2006 1. 09069 -2.21105 -0. 40143 0. 354983222
2007 0. 87087 -2. 00583 0. 2566 -0. 202654774
2008 0. 25953 0. 48357 -0. 20695 -0.101217412
2009 -1. 32185 0.14185 0. 65221 -0. 281940058
2010 -0. 5369 -0. 1956 1. 28366 0. 079061581
2011 -0. 53861 0. 09626 1.18119 0. 138295624
2012 -0. 19945 0. 33872 1. 0969 0. 315626131
2013 -0. 61095 0. 45602 1. 20474 0. 224505551
2014 0. 26373 0. 52852 0. 89267 0. 492175645
2015 0. 69684 0. 45179 0. 15837 0. 438079062
2016 1. 02666 0.23743 -0. 27638 0. 383294657
2017 0. 78877 0. 61085 -0. 55845 0. 330703744
2018 0. 69768 1. 47531 -0. 97592 0. 443750908
2019 1. 06422 1. 31322 -1.08925 0. 503196426

Ha kIR EH LTS RS

4. 3 B3R

4.3.1 BAIRIEIE

N TR IO AR, SRR (] A PR, R S AEAE AL
e AT Eviews 9 TFEMF, XSS EREIHMTRLE, A RARLE®REA
PRa, R 4.9, KIEW], BP. SOP. GGR. GIE X PUANAS B #2 T Fa 741,
SOA I SIZE R AE-FAa/F 1, (HRLE—M 25 52 PR .
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£ 4.9 ADF BNRKRKLE R

ADF 4t & I FE SETESE R
LnBP -5.00168 —4. 12199%% P
SOA -1. 841019 -2.68133 AF
D (SOA) -5. 024976 ~4. 0044254k Fa
SOp -3. 234745 -3. 0810023k SEfa
LnSIZE -1. 752844 -3. 342253 i
D (LnSIZE) -3. 724835 -3. 42003% Fia
GGR -4. 993082 ~4. 121990k Ffa
GIE -3. 1702480 -3. 081002%k P

BRI ZEE LIRS RS
7E: D(SOA) . D(LnSIZE) 43 5267 SOA LnSIZE [A—BrZ24%, *. sk, sk’ BIZRRAE 10%-
5% 1% 2 K B FE

TE A 06 B FE At o B AT B A 0 o ARG S T 4, AR R R AFAE
—Mrpsar g, Kb BT EBR K . RIERREY, RERFVIKPEAN
0.0213, RMPRERFIIE T, TEZEGFENDERR.,

4.3.2 X MR

A B R A SR VE S A DTSRRI & AR B 2 [ AR R &R, £E SPSS A LATR
Fl| Person Correlation J/RMMAK AL R. 24 R0 I, UL NN IEAH R
HR<O I, UWHMNANZRENTAER. ZERAHKIH IR 4. 10, FTEURHL, o
E BT AN 5 B S 28 ST AFAE E ARG R, IRITH R R 54 E
BRR BAFAE 15 BE IEAH R OR 22, TR A AR 7= A 1 R 3R R b [ it 1 S G K e
H&EFRAFAE P AR KR
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L 2 e AT S e [ 4T [ B A AR BE o 20 S0 B O
®4.10 HRHERR
LnBP SOA SOP LnSIZE SNI GIE
LnBP 1. 000
SOA 0. 187 1. 000
SOP -0. 657 0.078 1. 000
LnSIZE 0. 839k 0. 456 0. 432 1. 000
GGR ~0.549%  —0.609% 0. 377 0. 866%* 1. 000
GIE -0. 544% -0. 154 0. 339 -0.596%  —0. 625% 1. 000

BRI ZEH IR S Ur g5 B PR 1S
e ok, 4RI RN 5%F1 1% 535 M K F

4. 3.3 HLEHKRIE

R BEAT IR A AR 36, AT Z AR IA 1 VIF Ay i2 Wi b . RAER 4. 11
MIGs KA, VIFAE& KON 6. 474, f/hA 1,458, /T 10, W] WAMFAEZ &

SRk

F4.11 HEBEKETF

BE VIF
SOA 2.191
SOP 1. 458
LnSIZE 4.2176
GGR 6. 474
GIE 1. 908

BRI 2B RS SHIE S RS

4.3. A B AGERE DR

A Ad i E SPSS23, HEHT 2004—2019 4F A [E 4R 47 AH 2% IR 8] 73 51 4
PEHEAT RIRMNEE . N T BARST 7 ZE VA SR s, o 1 8k G s AN AN [R] i SR i 1l
B, K4 BP Al STZE X P e 26 S E B FE AR B, 38 115 E E AR Bk AR Y
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rh [ ERAT [ B R

SE ST T I

H1, T SOA. SOP. GGR. GIE X VUM AHNEARECHE N B B AR AL BEAT [R5 . H
A4 12 P HAR AT,
#790.968, HHE ST 0 H) E RECL KR A T R B Al AR AR 1R 22 40 ) A 0. 952,
0.08103. P AHE KA & RECEHR 1, Frbh, N A A AR & 2 (8] {40
B, AN WINE, NS & r] DA AR R 1) 38 /R 2

4.12 [EFFERRRICE

B A AN A AR B2 (] B ARG R 0N 0. 984, FI5E &

!

R

RTT

VAR TT

PRAERL TR 2

1

0. 984"

0. 968

0. 952

0. 08103

Ha kIR EH LTS RS

WIEE 4. 13 FEFER 1, KAREMEEF RN 1,997, ##£EH80.066, F
K 96 45 1 B 1 LB 9 60. 824, F MK P ABIEALA 0, HKHE %3 Al &% [a] R AY
HERZEWG T E

£ 4.13 RBIABERK T ESMTR

A 75 Al H 77 F Sig.
1 [=])4 1. 997 5 0.399 60. 824 0. 000
W7 0. 066 10 0. 007

it 2. 063 15

Bl K. BH LTRSS KRB S

RAEE 4. 14 52 EAZR AT, AR ZEKT80.05 T, W&,

SOA.

SOP. LnSIZE. GDP Al GRE 5 [X[A% & 2 [a] ) & 25 /K o, il 76 . B A
159 3| Ff) B XA TR Ay

LnBP, = —14.861+0.03S04, —0.014SOP, +0.855LnSIZE, +0.152GGR, —0.005GIE,
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4.14 RIHREE

- FrifEAL 2
FEARAEL R AL

L £ t Sig.

B WEIRZE | bR
1 CH &) -14. 861 1. 484 -10.015 | 0.000
SOA 0. 030 0.013 0. 187 2. 244 0. 049
SOP -0.014 0. 002 -0.407 | -5.974 0. 000
LnSIZE 0. 855 0.078 1. 287 11.028 0. 000
GGR 0. 152 0. 023 0. 966 6. 727 0. 000
GIE -0. 005 0. 002 -0.214 | -2.740 0.021

Ha kIR EH LTS RS

ASCAER H EARAT A SUSGHAT IR, ARAERDARAT 28 H R ARE 2,
MELAMINE S R BIVERT 22 2k = A>T T 41 (9 R 2 E ST 4R A I DL . SEIERTIT
iR, MR E PR R IEEAR T, BAREIAN G A (S0A) RECN
0.030, SLESRMIEMAKRKR, HEZEMAT, Ui H ERATEIN AR H
P AR . BRI G (SOP) REN-0. 014, 5L ESAFERE
ARG R, B EARAT 5L AL 55 M A e 3, X m, R B REL B B
HIPETh. EHIA RS, HRATE B R B AR (LnSTZE) 5478 ST R 1
IEAHSRIG &R, Ui WIREE B AR AT 557 R (0 KA T RERAS &R, RN AT g
MBI L5 FR kA . [ GDP 3R (GGR) 54278 SO A7/ 2 2 (1 1E
FRK AR, W ESLGF Y KA AT EERAT 2 E S0 T . thah, H e
BEA 587 i b RS AT BE AT — %€ I JA 1, A SOR BEAR 5177 o Ee i Ja — AT
B9, B3R 4. 16 AR, CRESEAN T 5 b e — e, IR R HE R0 0. 939,
B 1, ALY B AR BN A2 B 2 TAl 9D & LR

4.15 BRSNS IR AIC S

FEIY R RJ7 PR TT PREAG TR ZE

1 0. 980" 0.961 0.939 0. 06545

Ha kIR EHATAES BB

HZE 4. 16 FEEERT A, KAREMEEF5 108 0. 948, 524 0. 039, F
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h EARAT PR R IR 2

Bdib)-Z

Rrge ge it & OUIIE Jy 44. 248, XTI PAEITRA 0, K48 I%2 AT A% Bl 5 7Y

HA&RBENGE

K416 WEHINE” S KT ESITR

LAY -5 Al H %75 F Sig.
1 [A]) 0. 948 5 0.190 44, 248 0. 000
7 0. 039 9 0. 004

it 0. 986 14

M ifF 53

Bl K. BH LTRSS KRB S

R 41T RS R EOR, BEAM G 5 HE(SOAD I R E 0. 053, p B4 0. 005;
B ANFIE S B (SOP) HI £ E9-0. 007, p BN 0.039. ATLLAKEL, HEAMNE 5
i Ja — 0 h [EARAT 2B SRR O 3, I R, WA B
b EEX & B BTSRRI B A S, BAR S HTN & E ST AN B, (AEK
WK BEHENTRESRERT . hEATESN RS HOM, BT T 547k
FIHENEUR, I HAES BEUR DL A SRR 22 5 75 2 — e P [A], 583884k 55 .
24 i FR) T 7 P S L 75 I 8], BT DA PR A R P 0o 2 8 S R R 4 FH AN g S R
BIL, SEIHLE G ISR B SRR T (R, BN I S A E SRR
1EAESR, BRI & U 528 ST R RS, EEARBERRIRGR S 2 AT
B RKRZERN, 10 HEEARRE 8, BRI AR 0 R AR, Ui AR SO
W Feas Reratdn.
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4.17 FjaBESNE RS 5 I EH R R

- FrifEAL 2
FEARAEL R AL

L £ t Sig.

B WEIRZE | bR
1 CH &) -12. 391 1. 780 -6. 961 0. 000
DIFF (SOA, 1) 0. 053 0.015 0. 423 3. 651 0. 005
SOP -0. 007 0.003 -0.234 | -2.409 0.039
LnSIZE 0. 754 0. 100 1. 467 7.518 0. 000
GGR 0. 127 0. 024 1. 158 5.385 0. 000
GIE -0. 010 0. 002 -0.532 | —4.404 0. 002

Ha kIR EH LTS RS

4. 4 KB

A B FH B AN B 77 o EE M AN o oo [ B A R EAT A &, a6 4
AIVES B PEAN 2 2k = A5 T SRR IR B 7 o i i B B SO 2R 5 1
Ol B Jr B BB TE P 2 T8 5C A o ARYESCUERT FEA R AT R, AR B 4RAT
BAhy ok S HASR, ERER S EA TR, KR, HEAMUI KA
BLI 5 AR L 5T RS RN, IR B L ERAT 0 [ B 5 it Ak T ) R B
REEH M2 E SEAIHRTT, X WENE 1 A SCRIEIR 0. R, FERSKE
brfbx it ferh, EEMSEAMIMRZLE, #eE 5K, EEEES KT,
PR R PRAb 2278 i XU, 3R T SEB A2 E 2t ANt AR AT 48 ST K IE e
It
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SECHASPOE

5.1 ffRghit

AW T EE S “ E PR S E SR KT, Lrh ERATAE Wt 7T
X5, GBI PR I BRAGRR REX 48 SO, b FEARAT Y [ P fl 2 B xS
i, A RN HMIRAT IR IS5 . SCE T S LSRR M s AT B Bt AT 1
WEFC, Rl P ARAT [ PR AL IR i, AR i R 5 ) B B A 2B A, n i A\ DA K
AT e [ bRt dg A R o S b EARAT [ PR A R DRZEAT 70 A, Fi o AR AT
FEILRI BAF AL IR 1) SR » ANERR 734 7 THT e i L s AR B X 2278 S I S
iR AE L BB AT AR B, ST A [ ARAT 2004-2019 SF ) Hidhs BE AT SEUE BT
7T, BE— DU T AT R L, 153 LT 458

AE AR 720 Mk BRI L SR sh A 22 44 = AN J7 T 4= i i) Ak 1 [
RATAESREG G, JFEE RRIRTTE Z AR R . NSRS SRR,
BEANRIE b b 2278 SO AR 25 R DU R 2 1 F R AR AR AT Bll 5534
AsEd, R, NS5 BTSRRI, o FEHRAT Tl X RS 5 ey, &
ESUINEGE TGO A EAE . BIAM G L ARAT B 5 DLk b [ [ A B VE
FER R Refe it h FARAT 408 SUINIRTT, (EREIAP BT b B IR M A7 A — 52 1
Ji e, BEAN BT R BB S R e G AR RN, SR K, [ B
RIEAR T b EARAT A8 50K, (H2 BA LS SUIIF T 1T [ ol 55
IBAREACT [R5 R AR 22 5 1) S B o 32 DR Dy v [RIARAT [ P AL 2E AR (k2 20 EE v 7
R 2K, AEBEAMAY Sk, T K T 8 SR (E 2 EARAT H AT PRtk
LEIEAE R, W5 EZouA e, REERTER R AME 2, JF Rl 55 1 XU
By [N, 47 SORGHEENE MANRE 1579, b NS LIRS fs &
FHERL S EUR E AT RN K E B PORSCRIEANT K, I B SRR T R 5 LA
SRR 2 1 7 47 75 LI 18], R8T PPN B0 K RIS 55 7 18, T8 3 SRAS R L AR WA e - 52
BT, M8 A3 38 4R 1 2278 S0 P R B
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