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Abstract

Nowadays, private enterprises have developed into an important force
supporting the rapid development of Chinese market economy. Therefore, the
Party Central Committee attaches great importance to the healthy development
of private enterprises and the healthy growth of private entrepreneurs,
furthermore, promotes private enterprises to actively fulfill their social
responsibilities and gradually incorporate them into Chinese comprehensive and
deepening reforms.As an important manifestation of corporate social
responsibility, charitable donations have received widespread attention from the
practical community. According to the data from the "Chinese Charitable
Donation Report" released annually by the China Charity Federation, donations
from private enterprises have become the most important source of funds for the
development of social welfare and charity in China. However, our country is
currently in a period of economic transition. Due to the imperfections of
financial and legal systems, private enterprises are facing severe financing
difficulties. Charitable donations are the outflow of "real gold and silver" from
enterprises, which will directly reduce the cash flow and profits of enterprises.
Compared with state-owned enterprises, private enterprises pursue economic
interests as their main purpose and do not shoulder excessive social and political
responsibilities. . So, "What motives are behind the active donations of our
private enterprises? To what extent does this behavior affect the financial

performance of private enterprises?"
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Focusing on the above two research questions, this article relies on
corporate citizenship theory, stakeholder theory, and strategic philanthropic
behavior theory, and adopts an exploratory case study method to deeply explore
the motives of private enterprise Fosun Pharma’s charitable donations and its
impact on financial performance degree. The case analysis can be roughly
divided into the following parts: First, a detailed analysis of the status quo of
Fosun Pharma's charitable donations from the five dimensions of scale, subject,
target, channel, and timing; industry leader Hengrui Pharmaceuticals and
industry average datas are selected as reference objects to conduct a comparative
analysis of the status quo of Fosun Pharma’s financial performance from the
four aspects of solvency, profitability, operating capability, and growth
capability; second, under the guidance of relevant theories, the financial
performance of Fosun Pharma will be analyzed from three aspects: political,
strategic and management utility;thirdly, it analyzes the specific path that Fosun
Pharma's charitable donations affect its financial performance from both direct
and indirect aspects in detail;fourth, grey relational analysis (GRA) is used to
explore the four dimensions of Fosun Pharma’s charitable donations from 2010
to 2017 on the company’s solvency, profitability, operation and Growth.Finally,

99 ¢

on the basis of “analysis of status quo,” “analysis of motivation”, and “analysis
of degree of influence”, it is concluded that Fosun Pharma’s charitable donations

have the following effects on its financial performance: (1) The scale of

charitable donations increases year by year,changes in financial performance
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take care of the other; (2) The large fluctuation of the main body of charitable
donations hinders the financial performance from reaching expectations; (3) The
stability of charitable donation objects does not make obvious contribution to
financial performance; (4) Charitable donation channels are choosed arbitrarily
and Fosun Pharma ignores its significant impact on performance.

This article is conducive to the case company’s charity responsibility
management and following the sustainable development business philosophy to
conduct scientific and effective donation behaviors, so as to promote the
implementation of the case corporate social responsibility and optimize the
financial performance of the case company.

Keywords:Fosun Pharma; Charitable donations; Private enterprises; Financial

performance; Grey relational analysis
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(2) ZEFIINTEL L

WA ONEEE YN X &N, Flonaies e o) YoM Xe, BHE# T ST
SEAG AT LA TR I T i S EIE A i

(3) REFH. AR ME

Yie5 XXMk gL (k=1, 2, ..., Ny SN ZIBOWEN RED Z ZE ML E
TR ZEFA . 208 FHI G TN T HI A 751 8 P 2 dee oK 22 A i/ 2

ZIFI A)AYR)-Xi(k)
T 2t K22 max | Yi(k)-Xi(k) | 5 PIZR B/ 22 min Y i(k)-Xi(k)'
(4) RIKKIEFHE

B B 5 LR .2 I RS R 5 A 109
min[Y (k)= Xi(k)'+ pmax|¥i(k)'—Xi(k)1
A +pmax] V()= Xi(h)]

Ewn=

(1)
Hoof pe(0vtoo) WAMERLL, o B/ ERE JIRRIT, 33 p HUBUEN[0.1], — IR
0.5

(5) RIS

1 N
ri=—2 Ew
N (2

(6) H ri BRI/ INHEBI IR S
3.6.2 HEKIFESIEtRIER

ANV 3. 27 R AU BT PR UK FE R (XD L B (X
B S (X3« JBMEUEIE (X DO/ 20 5 00 5 26 () 26 e 4 TR L DR 24 1 2
A A IR K IEAT Sy, IR e LA HEAT 4, TR 9 50 26 e R L
S BRI UR K. LR (Y « MBI (Y, . R
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(Y3) « EB7RIMR (Yo BB R (Ys) o MUK R (Yo o Bkl
NGRS (Y7 AFAEI KR (Yo AR 2 R 22 M 55508, I iRk
KR TR U SR IR 24 R8RS W 55 USRS AR E , A Bdls #K U T CSMAR
K o

*®3.9 HERAEEIRERIR L

EIEE AT Y S (=L AN (LI =WIRrS

TR L X1 PSR B 247 FE 2 3 4R I i

Ei=T AN X2 LI B2 IR e ARG S R i &
TR X R X3 AR R BR 2 2RI SR

WREEEHAFEFEERM T A FENEEER, ZERBERN 1, R NFEE A
EELEISE X4
BEEm, ZIEhRBUE N 2

3.6.3 XS

PRI SRR RBOR A IEFS 2 50, RAETH R H Y (s AR BE IR RN, TovEAR AN
2 )2 1E 1) SR 2 A a0, 3t 2 15 B 24 s 2 ) g f B SR e, LS TRE B A7
NIEH. Bk, TERIHR R BTk 2 1, Sa o 260 o5 AN 4 5 W 2% S A A 5%
M, DUE 2 5 S0 R 3R AT 1o A AT o T 4 A R 2 TR AT AR S A BT K VR %2
R T B 7 ZE A O R A MR RB T DAY 7 7. — R BIBR T PN E B
RN ARUEAL IR T 2 . W SRR B (A [ AR AR CIERESS) , T
AR REUE N IEA s QR A 2 AR I B (AR , TR G R
HUF J U, 2 3.10 Jy BAR 545

300 B, R (XD S8 0A6ER (YD o @#smilms (Y &
BRRER (Ys)  BUKZERER (Yo « @AM KR (Y RIEHXXER, HE
MR 53k Lo br 2 1) 2 (| AR Ak, RRRE RS X0 MEUEIE M, Y1 Ys. Ys. Yo Ys
A th B Bn; B (X)) SR (Y « BEHREEE (Yo « Bk
IWANIEKFR (Y7 RFARKR, BRI S X AR bR 2 )2 Rk, BIREREE
X1 BUEIEI, Yoo Yoo Y7 HIEUE AR . B, 4834k (X)) HEMP= ffiR
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(YO « @37 R (Y o BBEER (Ys) « MBUKFEER (Yo « @)
WKF (Ye) RIEMZRAR; BMER (X)) HHEEIER (Y2 . BEFRHME (Yo .
EMRANIK R (Y RAMEXKR; BENR (X NEHEE (Y RFAAEKK
F, Ut BBEE TR MR GO R8T O AL B AT AR, L AIRE ) Eig
BE IR BE I REAS B0 s FBIBIRIE (X)) SHR MR (Y B R (Ys).
MR K R (Y7  ERNEK R (Yo RAMIRR, B2l B EH 4
W77, Yis Yso Yoo Ys HIBUA b AMBERE (XD S#EzhER (Y @5
PRRE R (Ys) BB (Yo o MBRIRFKEER (Yo RIEMAHKKLR, Uil
FERHUE AR TR, Yoo Ya. Yau Yo BB RN .

R 310 ZEARME S S EUAH RN W s

FHICHME 3 M 45 2R
e

X X X3 X4
Y + + +
Y2 - - - +
Ys + + + +
Y4 + +
Ys + + +
Ys + + + +
Y7 +
Ys + + +

3.6.4 HIWIZE 7R

DU 42 I8 3.6.1 AP BRBEAT B ISR 7 i 45 2R«

(1 HERE T3

AATAR FERFE R R RER S M S BN B, HAR R BRI,
RSN 5% 05k, BRI, 2010 4F~2017 45 B B 20 55 G- MR VR B S 5 751,
2010 4F~2017 2 B IE 2 ZEEFERWE &4 M LB 751 -
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*£3.11 HFoF5

ezl P51

H 39

Y1 Y> Y3 Y, Ys Ye Y Ys X1 X X3 X4
2010 0442 1351 0.122  0.096 0321 6.515 0.176 -0.61 263 6 3 2
2011 0.49 0987 0.133 0.103 0.332 7.358 0424 0.384 311 11 27 1
2012 0.4 1.826  0.138  0.104 0.307 8.007 0.132 0.328 333 9 28 2
2013 0401 1.018 0.146 0.12 0364 9.082 0.362 0.305 424 11 33 2
2014 0.459 0.74  0.129 0.096¢ 0371 8595 0203 -0.013 735 18 39 1
2015 0.459 0.61 0.144 0.104 0343 7.782  0.048 0.211 847 17 27 2
2016  0.423 0.9 0.14  0.097 0357 7.905 0.16 0.122 797 18 28 1
2017 0.52 0.741 0.13 0.087 0.351 7.111  0.267 0.113 1114 19 31 1

(2) TEHNALR
AR SCR BB XS By 70 M e S EAT TE A AL B, RISR BN SR 2548, 4R
Ja PP P 25 BN NP A1 R R A SR a5t S 2R R 9 e AL AR B s 1R 471 -

R3.12 FEot s RN AL EESE R

B3 kel
H
Y Y2 Y3 Ya Ys Ys Y7 Ys Xi X2 X3 X4

2010 0984 1.322 0902 0952 0935 0.836 0.795 -5.81 0.436 0.44 0.111 1.333

2011 1.091 0966 0983 1.021 0.967 0944 1914 3.657 0.516  0.807 1.000  0.667

2012 0.89 1.787 1.02 1.031 0.894 1.027 0.596 3.124 0.552 0.661 1.037 1.333

2013 0.893 0.996 1.079 1.19 1.06 1.165 1.634  2.905 0.703  0.807 1.222  1.333

2014  1.022 0.724 0954 0952 1.081 1.103 0916 -0.124 1219 1.321 1.444  0.667

2015 1.022  0.597 1.065 1.031 0.999 0.998 0.217 2.01 1.405 1248 1.000 1.333

2016 0942 0.881 1.035 0.962 1.04 1.014  0.722 1.162 1.322  1.321 1.037  0.667

2017 1.157  0.725 0961 0.862 1.023 0912 1.205 1.076 1.847 1394 1.148  0.667
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(3) Refnf . Mtk KEMER/IME
OZEFF
REN LB 7 515225 Fr 5] [ 40 2% -

R 313 RIS 5SS Z 75

[Yi-X|
H
Y1 Y2 Y3 Y4 Ys Ye Y7 Ys
2010 0.548 0.886 0.466 0.516 0.499 0.400 0.359 6.246
2011 0.575 0.450 0.467 0.505 0.451 0.428 1.398 3.141
2012 0.338 1.235 0.468 0.479 0.342 0.475 0.044 2.572
2013 0.190 0.293 0.376 0.487 0.357 0.462 0.931 2.202
2014 0.197 0.495 0.265 0.267 0.138 0.116 0.303 1.343
2015 0.383 0.808 0.340 0.374 0.406 0.407 1.188 0.605
2016 0.380 0.441 0.287 0.360 0.282 0.308 0.600 0.160
2017 0.690 1.122 0.886 0.985 0.824 0.935 0.642 0.771
#3.14  ABIE E ARSI 55 G 2
[Yi-Xa|
H A
Y Y2 Y3 Y4 Ys Ys Y7 Ys

2010 0.544 0.882 0.462 0.512 0.495 0.396 0.355 6.250
2011 0.284 0.159 0.176 0.214 0.160 0.137 1.107 2.850
2012 0.229 1.126 0.359 0.370 0.233 0.366 0.065 2.463
2013 0.086 0.189 0.272 0.383 0.253 0.358 0.827 2.098
2014 0.299 0.597 0.367 0.369 0.240 0.218 0.405 1.445
2015 0.226 0.651 0.183 0.217 0.249 0.250 1.031 0.762
2016 0.379 0.440 0.286 0.359 0.281 0.307 0.599 0.159
2017 0.237 0.669 0.433 0.532 0.371 0.482 0.189 0.318
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3,15 HHM 50 55 G 2 7 )

[Yi-X5|
Hit
Y1 Y2 Y3 Y4 Ys Ys Y7 Ys
2010 0.873 1.211 0.791 0.841 0.824 0.725 0.684 5.921
2011 0.091 0.034 0.017 0.021 0.033 0.056 0914 2.657
2012 0.147 0.750 0.017 0.006 0.143 0.010 0.441 2.087
2013 0.329 0.226 0.143 0.032 0.162 0.057 0.412 1.683
2014 0.422 0.720 0.490 0.492 0.363 0.341 0.528 1.568
2015 0.022 0.403 0.065 0.031 0.001 0.002 0.783 1.010
2016 0.095 0.156 0.002 0.075 0.003 0.023 0.315 0.125
2017 0.009 0.423 0.187 0.286 0.125 0.236 0.057 0.072
# 3.16 R REE 5 5% 508 40 2 74
[Yi-Xul
H A
Y Y2 Y3 Y4 Ys Ys Y7 Ys

2010 0.349 0.011 0.431 0.381 0.398 0.497 0.538 7.143
2011 0.424 0.299 0.316 0.354 0.300 0.277 1.247 2.990
2012 0.443 0.454 0.313 0.302 0.439 0.306 0.737 1.791
2013 0.440 0.337 0.254 0.143 0.273 0.168 0.301 1.572
2014 0.355 0.057 0.287 0.285 0.414 0.436 0.249 0.791
2015 0.311 0.736 0.268 0.302 0.334 0.335 1.116 0.677
2016 0.275 0.214 0.368 0.295 0.373 0.347 0.055 0.495
2017 0.490 0.058 0.294 0.195 0.356 0.245 0.538 0.409

@PitkE KB Fe/ME

FIH Excel 4% RJ AR IH 7 14 Hi 799 1 B KAE AN B /)M -
PR B K #5=7.152

PR A 7N #2=0.001
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(4) RFRBERE
FIHAARDHHEARSEFH) 5 L7 5 2 [ o< R
%317 FREEZHBRIE S0 & S0 R

TR UL 5 0 55 B ROk R

Hit
Y1 Y> Y3 Y4 Ys Ys Y Ys
210 0.867 0.802 0.885 0.874 0.878 0.900 0.909 0.364
2011 0.862 0.888 0.885 0.877 0.888 0.893 0.719 0.533
2012 0914 0.744 0.885 0.882 0.913 0.883 0.988 0.582
2013 0.950 0.925 0.905 0.880 0.909 0.886 0.794 0.619
2014 0.948 0.879 0.931 0.931 0.963 0.969 0.922 0.727
2015 0.904 0.816 0.913 0.906 0.898 0.898 0.751 0.856
2016 0.904 0.890 0.926 0.909 0.927 0.921 0.857 0.957
2017 0.838 0.761 0.802 0.784 0.813 0.793 0.848 0.823
®3.18 REEZIHME LIRS 5SRO R 5L
TR 3= 1 55 0 55 SR IR R 5L
H
Y Y> Y; Ya Ys Y Y7 Ys

2010 0.868 0.802 0.886 0.875 0.879 0.901 0.910 0.364
2011 0.927 0.958 0.953 0.944 0.957 0.963 0.764 0.557
2012 0.940 0.761 0.909 0.906 0.939 0.907 0.982 0.592
2013 0.977 0.950 0.930 0.904 0.934 0.909 0.812 0.630
2014 0.923 0.857 0.907 0.907 0.937 0.943 0.899 0.712
2015 0.941 0.846 0.952 0.943 0.935 0.935 0.776 0.825
2016 0.904 0.891 0.926 0.909 0.927 0.921 0.857 0.958
2017 0.938 0.843 0.892 0.871 0.906 0.881 0.950 0.919
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®3.19 BEEHREN RS F SR R

TR X R 5 W 55 SRR A L

Hit
Y1 Y> Y3 Y4 Ys Ys Y7 Ys
2010 0.804 0.747 0.819 0.810 0.813 0.832 0.840 0.377
2011 0.975 0.991 0.996 0.994 0.991 0.985 0.797 0.574
2012 0.961 0.827 0.996 0.999 0.962 0.997 0.890 0.632
2013 0916 0.941 0.962 0.991 0.957 0.985 0.897 0.680
2014 0.895 0.833 0.880 0.879 0.908 0.913 0.872 0.695
2015 0.994 0.899 0.982 0.992 1.000 1.000 0.821 0.780
2016 0.974 0.958 1.000 0.980 0.999 0.994 0.919 0.966
2017 0.998 0.894 0.951 0.926 0.966 0.938 0.985 0.981
* 3.20 HAEEZHAGIRIE S5 55 SO AR
TR IRIE 55 W 55 BUR IR R 5L
H
Y Y> Y; Ya Ys Yo Y7 Ys

2010 0911 0.997 0.893 0.904 0.900 0.878 0.869 0.334
2011 0.894 0.923 0.919 0.910 0.923 0.928 0.742 0.545
2012 0.890 0.888 0.920 0.922 0.891 0.921 0.829 0.666
2013 0.891 0.914 0.934 0.962 0.929 0.955 0.923 0.695
2014 0.910 0.985 0.926 0.926 0.896 0.892 0.935 0.819
2015 0.920 0.830 0.931 0.922 0.915 0.915 0.762 0.841
2016 0.929 0.944 0.907 0.924 0.906 0912 0.985 0.879
2017 0.880 0.984 0.924 0.949 0.910 0.936 0.869 0.898

FEIR R AR B b — D SR KORHRE o Pl RICAESE, St b e w2k ] J LI
I ZERFERE, DL 2R 2 EH RN, aIER SRR EE T R R . ORI R U L
By 515225 Fr IS ZI I RIRRE AR, T LB SO IE—AS, DA 2 206 254
I 2RI SRR R B T oy —AME, BISPEME, AF N85 225 3 41 (8] SR ICRE JEE (1 B R
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22 2 R A 2 i FEEAR IS B A Ml W 95 SR ) B e T o ———— 5 R 24

Foon e M2 30(2) AT DR SR I 28 B 45 A R IR -

DK 5 & 248 MG UGN I 55 250 350 52 i R 70 A

MK 3.21 AT LA HBTA B FERUE I R T 0.6, Ui BB 2 I 24 2635 40 04 AR Xof A 5%
G R R B i, LRI B R IR 2 B S RE I R B R AR B B K R
Yo RGBT T LA VB IE RE J198R Ys 1 Yo B2 RE 10 A5 Y1 SR OC RECHE Y,
FIREE 737919 0.899. 0.893. 0.898, EWRE MM AN EEIAMWSHIHEN, HEENE
IZRE T SR I KA RRAR AR E) . 456 LA R T AE R, UE R
PETF2E ARG RIS, FLR VP R R MK R e 5. B iR R bR & R AR
BORRREEER ETF. DL B 2R f5 2 0 IR 2 9RIE AU 5 W 55 B8 1) SR AR B A, 10
HILAAHRIBRHE DL, H Yiv Ys. Yo SR Ak R AEY), TUENEER
PIRERE I 5E ISR /1. EFTH ) Z BAAE R AR R

*® 321 BERAIHME IV 5 S0 e R

fEfithe A BE BIZRES A RETT

i

WMoSE it At HROTIEE RBOTIRE SBUT AR ROKEE R BN R R K

e fis Y, Y, Y3 Y4 Ys Y Y, Y
KEEE  0.898  0.838 0.892 0.880 0.899 0.893 0.849 0.683
KIF 2 7 4 5 1 3 6 8

@5 B2 = 2R W - R0 I 55 SR 1 S A E 7 i

MK 3.22 AT LAE HATA RECE A KT 0.6, Ui I 52 B P2 24 26 3640 04 5 14 6 A 55
GO R R R R, FL R R A 5 B R AT R T RE IS R T R RE R AR . R
PRI AT AR A BT RE JJ98 bR Y1 E IS RE JIHR AR Ys I Y6 S54RI AR M8 RN E Y,
RURFEST 19 0.927, 0.926. 0.920, EBkFEIEIS A EEHEME LRGN, BREEZHLE
fihe 1 S EIERE T RABKIRE LS 245G FRA R ias R, YR REY
WEINZEERR R E RN, R AR. BRI R NOK KR R R S Rk E
BRI R BTt BL B A5 H  R BE 25 4R I T4k 5 I 55 SRl TR SRR EE e, I
HILAAHRBRBIE DL, H Y. Ys. Yo SR EAAZ MR R AEY), WUEREELE
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HREIRE LR S EERIRE ) BB Z AAFAE R IR 2

#*3.22 BEEEAIRME LA 5 SRR

2l BFIRES HIZREN MKRES

W 4% %5
e Eshh P B ESSIRE R R MUK R BRI R

e
LIV

Y, Y2 Y3 Y4 Ys Yo Y5 Ys
g
KEEE 0927 0.864 0.919 0.907 0.926 0.920 0.869 0.695
R 1 7 4 5 2 3 6 8

5 LE 2R MG XT G 55 SRRl i 5 ma R BE 4 Hr
MK 3.23 0] LAE H BT R AUE I KT 0.6, Ut W5 2 2 24 28 5 5 4 o 5% W 45
GUR R R R R, FER R R R R B 2 E IS RE R B R RE D R RE R AR . AR
IR AT LA HYE I8 RE AR Ys 1 Yoo BRI BE J13E AR Y3 SRS RV R BN Y,
FIREE 73799 0.956. 0.950. 0.948, BWRE WM AR EZIEMWEN RNV E, FEENE
BREN S BAFIRE ISR RRRERAZ D). g8 BRI R, YEREKY
P RZEEIRMERT ROVE IR, Fa Bt AR RISOKR A A 1 55 I et R by
S RAEBRREE R EFE . DL oAt 52 R IR 2R I 5 G 5 0 45 S ek 2 T DR B P 4 o
BA HIAMREIIE S, H Yas Ysu Yo SN RZHXRBEANEY], TUEHRE
BEHZEHEREN R 5EIBRES . BRIRE Z FGFAERI LR R .
323 HEPEBMA G 5 SR R AR

et T A kA S
W54
R AN SRS AP MR SUORSORR: MO R

#

£ % % % % % % %
R

Y Y2 Y3 Ys Ys Ys Y- Ys
"
KIS 0.940 0.886 0.948 0.946 0.950 0.956 0.878 0.711
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R 5 6 3 4 2 1 7 8

@ 2 R 254 TRIE X W 55 SO A RS TR R 2 73 A

M 3.24 T LA H B SRR FEAUE I KT 0.6, Ui W B2 A2 R 24 2635 4RI TR TE X U 55
GUAITISZ M RE By, LRI IR TE O R R BR 2 T RE 0 55 BN RE TR RE P f K. R
Y RI P v] A B BTRE T AR Yo BRI BE /19645 Y3 5 Ya SR IRIE N ¢ R BN Y,
RIKEIS 79 0.9331 0.927. 0919, BEWRFEIELEFEEIREIRIE, ZEEAGLEMEE
NS BAGEN 2 RKAEBRKEE NS &G ERMRYEHTIEIR, 28 R IR 25 R
BARME T AU, A ER BRI R 1 B R IR 2 R A RO B
Tho VA E2rtr 15t 52 B DR 2 4RI TR 18 5 W 55 S8 1) SRR AR FE L, 50T HH AN A SR BB
MItEDL, H Yoy Yiu Ye SHRERIEZ MR ARENEY), o LUE HE 2R ZEEIRIR
BSERRE ST BPIRE ) Z AR N L AR 2R o

324 HR LR RIE M 5% S0 AR L

PEARfE B e Bz 3RSl

It 45 45
Wref B PRGBSI R R R MIROKERE R EIIRAE K RE G K

74
FRARAR

Y, Y Ys Y Ys Ys Y; Ys
i
FECE 0903 0.933 0.919 0.927 0.909 0.917 0.864 0.710
R 6 1 3 2 5 4 7 8

B2, I BRI UKL, R R R 2 2RI R G K R IR AR
G IN AN T B e E2 0 /A NN Y STE 275 1= 1 W IS e | A1 L e T s N = ¢
PAR BRI RE 132 RIVBORRR L B3R T B ml W, 52 B B2 245 2R 4R I 0 W 55 B30 il
REERGSR . Forp, SRS BB MR . MUK FE R 57 GR C R BN
Pl B A SRR BB AR BSOKEE B R R RN D) SRS
RE5EBT R BSOKERFR 135G R R R BONE Y 1R IRIE 5 S

iZRES
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L. BB RN 1R B R R R EBONE Y. ATLE . B R RIE I
iy TR X RN EIZRE AR BOREE M, T HMREREERE, R Gt
EIBREINI AR oK BARRAEEREME., B FEB SR EERE 7 A5
RAEFERISZN,  HARWE IRIE X 20 J1 AR B e K JRIEXT B, SRIE ) 2 A g

PRAERCRRE LI, HARMEXS SO0 B M RE T RISE AR i K. 2988, BB IRIE 5 ik
HE /12 [B] SRR RIAE 0.6 VAL, Ui WS PR 24 28 4RI th 2ot i e e 2R oK
SN, AEARPESCHR Y AT A, SHARRE RS EE TS, RO RE A S .
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4.8 EEAZEREFERICI IR 55 SRR

BRI T T E R EA A EIREIUR . M SURIIR. BRI, 2
R S I 55 G801 B AR A% DL K 28 ARG 0 IV 45 B s R B, i 25 4 i
RIRER AR, AT LUK I AR R 24 AR M A AE LU LA T TR i)
4.1 ZERBANIRZRFIEX S BV B H YLD ML <5

WL 3.0 AT, A S 2 Rl A 2 T A R AT R A I R ) R A R 4
DAL bt FG o A DR AR R R ) 26 S 5 TG LRI 4 20 5 DL A s 1 e 35, it 1] 3.1, &
3.5. Bl 3.6 AIAN, BEREANE AR RIFEREKT, BETCFEMZETIL,
(R Iz e TSk Aol BOR M5 0o T 5 BEEAT m R BN I BT 24 A R Al o A
F: FREA MG NOKEKE R B2 m I AT P8 7KF, Ha st
R —HENEE LIRS, MUK AR T AN R E&ES, Hid
F3.10. X321 A1, HREZZRERMEIES T A0, BR7 R MIUKK
JE RIS R R BONEY), 10 AR 5 EATR IEARKR, MWRERE I &E
TRMER R — PR, HEEARG 7 A6 BB R RBUKTE R
L yilin

HAG, BRI S m L B AR . R A F R B
E3AT, WG 2GR S0 5 R AR T E s iRk, miHERKY
15 ]y BAZY SR R B GRS R 2R A A, HON T BRI R K = e
73, — 77 T K& FE I [ P9 SMILT5 (0 24 it i -5 1 Aok DLIRER et i) H R A B 22
5, 11U GLand Pharma 55, 35— 75T 5 A2 1% 24 30 1 AN I KA R BN 0 B8 R R 4 58 3%
AV 2 R R R, HERE G R RER, REmPTREET . DL BRI R 25 2 B 24
A RN 2 1 S KSR SN IEAT A B AR SE . NS R R 24 2 411 I 254 455 R mT LA
A, B AT DR R AT RAT R I 5 ROk S OB R R AT, Bk
AR B 7= AR AW T

WAk, S ET LN RIS AT, FRATT R 263 R 2 I 5 BUR 8T B4k R R TR
RMEERFZ —, W BB RT3 THSRIBURE PR IBUR BRI RE 71, B anERAT
PEREE . mfiF iR — MR NBUFER TS, Fit, firkiTdREPREMLS
WU B i M UR AR Ve d A, GBS HRF o i Ao lbod s 26 48 I 40 A (M E0A 515
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RE A3 A A 5 BUR BB T TEAT V@ P i I S BT 5, SR 5 SRS A LM O B AR S (5 A E
b, BERMESEERTTMGISEBTEE ), Kt (e i ol 3 R ek FRAT IS
PR BT 17 SRR R B &, AT th 23 B R (52T

HIR, BRI K 5 S AV B IZ RE T3 br o VAR T RO B K F 1
LR, B TOTEAN, iRt i AT Az o RS R A B B ) S 5
(R DU b <=3 w5 ol 47 N SOV 4 751911 R 1 SUS NA  e S 4 e Y N A EVA E P E E B
LR NN AR R BLERN, JTCHRE AR E A 2 E I HLH MR e B MBI, $2
PR BT ML AR P, IR AR B2 T2 M I S« B A XURSz - PRI, kA
P2 DU S s PE AR (1 o 4k PRI PE 28 4RI e H 2 I8 E S BN MR e
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