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Abstract

The complicated and drastic international political and economic
environment superimposed the impact of "epidemic situation", which
aggravates the uncertainty of China's macro-economic operation, and the
monetary policy has changed obviously. LPR reform emerges under this
background, which also marks the formal completion of the marketization
of loan interest rate in China. Under the new LPR quotation mechanism,
as an important monetary policy transmission tool, the price of LPR has
been rapidly falling, the loan pricing level of commercial banks has
decreased significantly, the net interest margin has been narrowed
continuously, and the profitability is affected to varying degrees. To adapt
to LPR reform, it is an important task for commercial banks, especially
small and medium banks, to improve the loan pricing level, net interest
margin and profitability by optimizing the loan pricing strategy.

This paper takes Bank of Gansu as the research object, based on the
relevant theories and models of loan pricing, analyzes the current
situation, existing problems and opportunities of loan pricing
management of Bank of Gansu after LPR reform. Through the research of
loan pricing literature, the paper summarizes the characteristics,
advantages and disadvantages and applicability of the mainstream loan
pricing model, and points out that the loan pricing model of Bank of

Gansu does not reflect The paper analyzes the current situation of loan
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pricing management through interview, points out that the combination of
loan pricing and operation strategy and annual business plan is not high,
macro analysis and collaborative discussion sharing mechanism 1is
missing, management policy procedure and pricing situation are not
suitable, data base and system support are insufficient, and customer and
competition strategy are unclear The paper compares the industry data
quantitatively, and points out that the deposit cost and risk cost of Bank of
Gansu are higher than the industry level, and there is a significant gap in
the control of variable cost of loans. Based on the situation, specific
problems and competitive opportunities faced by Bank of Gansu, this
paper gives Bank of Gansu that can analyze and judge the situation of
interest rate policy, perfect the loan pricing model under the LPR
background, revise the loan pricing management policies and procedures,
comprehensively reduce the deposit and risk cost, accelerate the
construction of loan pricing system, and formulate clear loan pricing The
detailed path of optimizing loan pricing strategy of competitive strategy is
proposed, and the supporting measures for strengthening the management
experience of interest rate risk and the construction of interest rate pricing
talents are put forward. It is hoped that through the case study of Bank of
Gansu, other small and medium-sized commercial banks with similar
problems can build a scientific, accurate and characteristic loan pricing

management mode in the context of LPR reform, combining with their
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own reality, using their own advantages and matching their own
development, so as to achieve the business objectives of improving

competition, reducing impact and promoting benefits.

Keywords: LPR; Bank; Loan pricing; Pricing strategy; Optimize
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FAR LR RN S FERE R EBEA R . T RAMRARGEFF, BLER
REAER L T A 5 200817 .
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3.3. 3 HRRITRRENEEFHIFR

TV AN B E T, £ LPR BCEZ T, Hir AT BB 58 e I BIBA 7 5
EATRFENER, L AL TTNHEA SMERRE M E R, BTl A Rm
Rz EHEAIAL, TREEN P LRE AR R, SRS
SRR BERAE S T T, EERRTARE R, £ LPR 2 )5, FHE
I BRI AMBIE S KL T IRZIAR AL, [RIN 1T LPR 2R o 78 i J v # 55 TAR I
HEPEAEIEVE, HORERATHEEC— NG I E LPR AR ARG s T4,
KA, HTHMEEN TG ERTALE L —E R E AR, Tl A4S
MR GIE, NSRS IR IR SAR R AL, b PR A RENS FRAIE, PRI H A ARAT 0%
AW AA HIBNE i AL EIMEZ” .

KGRI, 218 E N e RAT RGBSR A, PTHICEM B BT
TR BN 5B N GTHIOE N B B AR GUSCH, T2 FTP RGUR SRS &
WEHIAS, A R GRS G T B B DU N AR IH I 2 T, T2
RYRSCH AR T XS I TR0 %, 22 5% 58 A R GRS N S A 5T 5
IBEA, BPRAEE (CRWD RIGERSHFFGETH TR 7 X AT 2@t i v ik I i
PERIEABES, A H RIS, H A RAT R G035 D5 T AL SEEL FTP A CRM %3t
A5 LI RORAC 5 WA AR AN 2 7 B R A s AR Y, 2R G SCRF 5 TR A7 AE UK
5.

Heys i B 5, HRARAT AL [, Bl A BRSO R B < RIK” 42
%, AESCHFOTHGE U 5 T (AN D 3 B SR AFAE AT 3 15 D2 R GE s AR IR R LRI, B
AR R WA R, BEAREEE R SR B RiE A AN E .
LN H BT B O E R B 7 T AR RSk, ££ LPR 2 )5, S or 1
MIREEEE BT, R 7 i B A SRR BRI D N H AR E B

ESCGEMT R VR 5, HRARAT DS M BOGR T IR 1O RGPS R L Rl
AP DB OTHOE O, T EERERVE AL S5 RN, AEHEHE DK
KT > B e BRI M PN 2 PR 1) S R BT 1 DL, X AR S e L BRI DR s
FHU, MURA SC55 K BATB L, Wi BT E A, A8 RRB0L S E
BRI A B AR R, PRINEE, TR B DA TS . (2 W Skhr
PATTEOLRAE , R VPO DU B AL R 1, AT E8 1T A BRI P 3804 2 A ] P2 oK
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BT IR VP S5
3.4 LPR M ERHREMENEEFERIEE

LPR BRI J5, HNRATAORE B HRbR KA T R, AR ERIAS
BT M 5 FE A S DR 28 2 R0 B 22 K I PR R B, R X AN LR H R
AT B B R PG L R AT W R 3, AR EL T [ A AR AT W B oA AR A [
A RATEBRAT . 2 E VR B ARAT F R ERAT DL 13 2K A I BT Rs A7 R A
SRR, RIEAT Y AR R LR S BT = S R HOR AT B B R R S B0 T
B

MR AR E, 2018 4F 12 H LART, HRNARAT 0¥ e F K i &
FATAKF; 2019 4E R Y4ERESE LPR MHERE S, 028 R AKCSFIF a6 F o 4k
PUAS BEESRE A DR R UL 2 238 /KSR B H R EBRAT AR R AT P38 7K P /i B, ik
AT HRERRS T, HHRARAT R T 16BP, Bt 8 A 20 H R AR H I LPR 0 )5,
H TP R A e, B 2019 SRR OTHCE N KT IER LA S . (B2
2020 4 EARARE, DA LEEOREAR R LN B B 00— B0k TR, R BRI T 3L
JRIEE R, — A& 2020 4F 24 1YLPR A1 5Y $#A/r 437 F B& 30BP Fil 15BP, E1/r3&
LR B 32 BN 2 FR A1 TR B s 2 [ A ERAT R e A 8y b A A TR R o LR
i, AR LPR N [ RE I I I AR ) EE R R . 7 2020 FETEI R H N BT
fErp, HNERAT RN N 72BP, 3l BT AT~ 2% 65BP. #2417 635BP
FIFHAT 60BP, AALF FFIE G i LPR &R i-Bl H o B AT P&, 1
X TR S H A ERAT B B DEEE M 0] DEERT R AT L] B BT
MU 3. 3 s

21



ZE MR MBA "0 183 LPR B 5 T H R ARAT BEOE 1 S LA BT 5t

R E SR ACE (%)

55
5.00
4.50
A I01BFER  201EF12H  01%FEeH  201%F 128 | 202086H
— R IR TR LY 5.27 5.32 5.44 5.50 5.43
— ERT 431 4.34 449 449 4.40
T 5.08 5.10 5.31 5.17 5.05
s H FEERAT 6.85 677 6.11 6.32 5.60
e AR ETRIRERT TR LS BiRiT JEFAERAT = R

GORRVE : wind Bdlg hn T 483,
3.3 WK PHkEFEHE

M B ZKTPE, EREEAR G ORI 2K PR, 3525 R e g R
BN FZEDE SR RN, BB DERI AP AN T N e B T B R R
&, — 77T S i MW £E LPR SO J5 H B B R B, R AR JE S M i B AR
A B TR ZE I R, SECT B2 RO o NRNE XS LU U, 2018
F, HRERAT I B ZACPIE SHBEHRT A BN, B8 TR & EhimeE
TP, HEERINEE R 456 T LURHEH 2018 45 H R AR AT 232 Hh 10 H At sk
T RNV R K 2019 4ERE#E LPR B0, 2019 SRR 2020 4F 6 5 Hif B 2K
SRR 2%6LAN, TERTA X LUREA A R AR, T [ DR 2 A A R R AR i e
Ko i RES PRI RRIEARK R, SEFMEREMAMICKR, TR
I 2 R KSR AL TERE AR e 7K, (HIF S 2ETE LPR B AR B AR, BT
FATEZKFCE EFRER SR, B A RO, J5 SO R4 B
IR — B TR e o MR WA S B R K, A DRI 2 2K R 1
AR B 2K, SRR ZE B, BRI 25 5548 b
HEASFIFERE T B, mIILBES LPR SRy, HRRITMAE K JHE FH. 456
P B3 i K H R ARAT DU AN B BRAL,  H T R ERATLE LU 8 22 07 T 17 ) R
HEFE ST EERN N P EEACHAT I BB 3. 4 FTR:
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FEENFE (%)

L0 W1BFEH 20185128  201%E6H  201%F12H 2020468

— AT TR TR 1.95 1.99 2.02 2.07 2.07

— R T 2 34 231 237 296 214

R R T 2.54 2.57 270 2.5% 2.50

s H FEERAT 2.50 237 210 195 178
e AR ETRIRERT TR LS BiRiT JEFAERAT = R

GORRVE : wind Bdlg hn T 483,
E 3.4 HBEEKFEEA

3. 4.1 IREMBURTHBMRF 2T 2

PR T A RGN 6=, S8 RTA B, R ERAT S BEEUCRAE
DERR AR BORIE Sk AL R R , DECE M 2 HEAR R D BN H R A6 (1
AR, STECRIBEA L & B LR 0 SEFE R R ER b, HR R AT X W4
Tt BRMBGRES . TR RBEERIFEA B AL, X — 5 AE LPR BUE
I Ja ML ERPR AR FT LAE PR BUEAE b B AR i 3R 0 5e s, 3
XHRATZE BRI 5 BN ERAT 28 B A 5= 1 p AR ST, R
FEAGH RARAT IR A b A A BE A I 1 Th /NI AT . BARRTE, ERTHOE Ml
FIHWA T ITE, HABRATIEAAAE LI A L -

—RGTHGE N RN LGB SR, H A ERAT T T A Al A B T RO
W, LIRS RIBA BB, ARG TR BRI E I € 278 R I, 455 A bF
CAMBEHAR, R GTFGE Pk b BRI 8 B A NN RS R T - (ERE STGE
FEPE AT L XS 77, 2020 45 6 A HN AT LM EIE 2o, S9RFE
N BN LA v ik 68%, T R 52 BEAORLE RN (4 S 2 DR 2t A DT A%
[ P B A A% F) 1) 5 T 20 IS 1) B BT, 7 S o) 58 25 T S A % FEE
ER, R RIS AT IZ 0, Mk 55 5 Jr i 125 gt (RO R 50K K T
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TR E N M B A E RIS G AN, A E TR G R )
TN AR LSRR, BIRRRZR AN KRG P56 18, (525 R AR AN
BRZ A, R E S BHARAE NSO, W A E AR B U AT
B, OFrBGRIEH N EDICIR T 2 3 AT AUREVEL 55 A6 R, AE LPR BURTE A,
BERE S T SRS R AN T 37 35 S R B 55 1R, 3 Et-Jal g il 45 AT A
BN

=SNG T XA G AN T AL R PN W o B AS L, HORERAT T XA
YRAFAT, WEFC DA T S5k A T SR 5 AN R b 5 5 568 T XA SROMS 2 BT
BRI, RARETRZWATAEGE R . XU, A Ref A 20
ZrE A, T E LA ) DUEOE O S s[RI AT 78 70 IR S AR X [R] b
o, RIESEFI S, A REl]E A EHu PR GTHGE i k. HIRERAT 5 R
A7 RAT DL ) ERAT AR LE 8 S W7 A DX 32 M 7 94 22 B 13 LR

o

VU W RIS 23 AL SRR, H A ERAT S TR E O (0 20Tk 7T, 20 Sl e
FETHRIWE 5580 Rt EMEES . AFDESES AN, TR S5 Lk TAT A
DEHCGE T E B0 AT, <Rl R A T v 370 0 5 1) AR B e g, DR 551
X R R SRS i R TR S (B B — N KA AE M AT 7 1Y
G| P e B 2b BN DAy VL i S W A BN ERSY R A s £ Pl
FEMILHIE T, IR T 5 B AR 5 5E 8 B K.

3.4.2 FREMRBE T B5EE

L Hi IR H R RAT PEICE NI A 4, BRI ERAT VR ML T BRAS N AE M A
RO G A Y, I UG TR ST R AT e A, (E ANt Ja e 2
K&, EAFAELLR fr

— R MR I ZE AR A R, DR SA I AT A% 5 E A, i
Z RS s MITETE T, RAEE MBI 25 A FHLIX B SEPRtE O H Al
HIRERATAEH IR AT T MR WAL — O34T, T I L8 7347 T I 1 DX A 5 A
SEFROLERAS—HF, — JIVITER T 70 3K, B S AT R K £ AR,
18 FE U BURAE BLRAT
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TRMA NI S E ARG, BIRESL T BA ISR, HoR S
A IRAS T S PR 2 20, R & T (1 B B AT TR, g e 7
FIERAEIEZE, TEIRMER T S IUOTOMAS , B s 8 A A SR BT 49 7T A
R, RS R AR U AR 22 364l A B AR R A s i, DR I R A sk iz Y v
FAEEVFZ ARG, SEFGE A7 AE R )

A R T A XRS5 WA, AE H A ERAT AN I ORI A A% 4 22 A
RUrb, SCBRE R DA AR R RS i A7 - 77 T AT A 22 3 i AN AR R AT S Bt
B, R ICERAE SR U 5 RS AT UL T, SRl 2 5 T 7 A A W i ) %
AR IR » B —WRIE SR ST U K 0t 128 17 S XU i 4 £ T 42 s
IR R R B, A TR R RS B SR PP R S AR T E BRI
S e ANHH VL T3 AR Ja SRl 2 DY s 30K ROk R, SR AE HORERAT 4R 15 L
S AR 4 B 8

3. 4.3 ARENMERBURMIEF BIFEH

LPR %5, SEPCEM P E M mi. RiG. ZRURE@ined, 22
REBUIR 73 W ASE A B, H R ARAT & BRI (138 i AN A e HERE e A (B AR I b3
W, BARAT LA LA 51 -

— R VHCE N E B MERMAEIT, AT I DEFCE BT BCRIE S, shZ &
BRI B SCHE, IX AU DTS U B S T T ER ST B, DTHOE M E B
SRIRTL. & B

TRGTHCE M AL T A, AT ITHOE M U — R AT %R
3, 3T B A IR T B AT DO 55 AR T 2 ol 55 SR e
HREL DSOS S OTHGE U, BATAREET T IV EL VR AR T DT 2 ) (1 Jie
T SRS R R IR AT . AL S5 BT VR AN s, B AT
TREAS S RGICEN B B, DUUE 8 B AR A A U 55 AN 3 A0
SR, EHACHIRAESEE

=RGTHCE M AR P TRk, HNERAT oY 1 BIVEbTHOE il R AR,
EREMRAEL K. B2, M7E LPR A3 RE =T, YR EENE
R R I B R ALV 55 R R 5K, IR I 2 TR I o R P AR M 3 I A
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AR, DECEA BRI E NGBS FTP 51 SUC5 55 T BUSLBL, AR ai IR
HEAR B AT B At

3. 4. A I B E WAL A s

PEREMN S BURAT, TXE—% 7, BTRREER G ik, FAL
FHEGE— W AR, DR IG5 A R 8 AR AR % FRARAT # R AH SR I, I PR i
AT BRA . MREAS . S BAS, % ST BECE M i) 23 [E) R 33 3 22
PRELAE =T As b, ] DOEE AT B X b, 4R H R R AT 78 D n] A8 AR
3 THAZE I 1] 5

RERATH, HTRATVERIEE., VPR IZERE, T HERRTTI%IE 6 i
FRAZE R, ASCERPATF AT B2AE R B S AR I LR bR . FTLLEH, IEFIAFEAT
W RERAE AT B AT TS, SRtk S22 7 NI A &, HRRAT A7
AT E R 2018 ETFIALME ETF, 2019 4E KL F] T IE1H 3. 0%, 2020 4F b4
A TN B s ANE AT F AR [ 6 I 2 SR, HORRAT #8 3z i A7 MK T,
e U B R T LA P o) K AT AR 1) 2 135 o H RPARAT B 2 R A7 B AR 3
SEMA L OE RN, ARBITE X B SR b it 2 BB I m R Bk, T A AR R
& e A, A R R TR AN BN, X m A L eI as IR 58 I HERS A e Ak
B SEEREFAEAEE ARG A5 AT B2 G B 3. 5 FioR:

TFHITEE (%)

35
3.0
2.5 /’/’,\
%11
i —
15 S ————————
1.0
201BFEH  201EE128 | 01sgEeR 2019 12H 2020868
— R IR TR LY 18D 1.99 2.00 217 2.28
2R ERTT 143 1.45 153 158 1.61
EERT 1.34 1.39 1.55 157 158
s H FEERAT 7211 2.50 2.80 3.00 2.79

e AR IR T ] e R ERAT ERERIT = ERRT

GORMRVE : wind BdlE hn T4,
B 3.5 AFfNEFEHAE
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P AR T T, BT 8% AT DU AR L T BRI ARk R A
K TOIESRI, A SO RN R FR A D9 B RS, A 1) 8] 43 L e b T LA
FATWIE A RO — BN E, H8 A B BT Bk O8O B 4%
I EGF TR BARAT, BRHETRARATSb, FEAHUT PIFEA R B ACE B Re 2
FE 1. 5% LAWY, (B HIR AT A R BT R R I T B A7 WK1, e i A
B b AT P K 2 5 DL B BARAS ROT RN Bl L S AR AT IRV R
A%, AR EENEAE — E R L b Ui & AT AR DRk P B i, 45 G A7 A B
K, AHER H— FAAT A E g 8, DUHIRRAT A6, a8 s A I Ui 5%
B N T RUEA 72 28 A1 o DEKRAS, SRl 55 st ATk e i s 2 7, i T i
BURBEOARE, 7E 2018 4 DARTIX Fh 478 SRR AE 2 UF R AUE K, LPR AR
FIE L T IEREIRFFIER, BEAE LPR BUEVRHLS NG TAT, SURORIT A6 25
X i 488 SRS W S AN P S A BG5BT AR 78 70 S R AE BTk 7 7 v 1 1 B 22
FaE MR b, RREREINER /N ATIRZ SR o A B OEREX LE
SLUTE 3. 6 Fis:

TREE (%)

3.50
3.00
250
2.00
150 e —————
100 oiseH (20185128 | 201959 6H 201512 | 2020565
— R iR E TR 134 141 139 1.37 136
— R 1.48 146 143 142 143
R 143 136 1.23 116 1.14
e T TR T 174 2.29 297 2.45 2.32

AR E TR T —ntRiT {RRIERIT = E R RT

ZORLSRIE . windEdE in T 4T,
B 3.6 FAREFXFEHE

WHERAT I, BT AT R AR A E S MR A 6Tk, A3
AL, ASSCVABAN EEAR bR A B AR R b 8] 45 LER TR S A . WA H
HIRRATIELE A TT A GRFFAEAT AL IEF K 2 N, BARTE 2019 4R )5
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JEAWN A T BT, (HARSS & AT KA RO R 138 2E TSR RGS
o, BARE I H R T A8 S I EdE, RA MR RIE BT, Bl 380z
bR BT IR DN 2R B T E NN T . AN U LS BLUn & 3. 7 PR

FRARME AEL (%)

34.00

32.00

30.00

28.0

26.0

24.0

22,0
e 20185F6H 2018F12H 2019:F6H 2019128 202068
— AR FHHIBA{TFL 2738 29.28 25 55 27.58 23.24
) 2711 25.42 20.78 26.53 21.09
fERERAT 26.84 31.02 27.58 32.09 28.22
— HFIRAT 2161 2472 23.40 3153 28.05

e AR E IR TP e BRARARAT o FRFAERAT = HRERIT

BRI VE : wind Bdlg hn T4,
B 3.7 MAWALEEE

3.4.5 RZARE MBI ARG SHF

HIRRATE R G R B, T @RERMEAANA KRG, ¥ EHGENT
i# % L A S R G AR DG O T 5 B8 B Be I N LR BVE e, 28R
gL LA A2 B SE B R ROV SO S, AR )5 i E BN, A R G AE 2
FRGURGIAE, STERARNRG B E A MbriE, ARG T
BT R SRR 23 A S P A S (VB T o A ERAT AR R A AR G SR T TR AE LT
] -

—RATAEIETR A G, GBI AR, EEER
s TEE 255 RG], [F—fahe i 2 DARNEE b, (5 S A
BoK. B ARG LICIKT ROV, 54 bLE Bk 55 AR LAl 55 8ot k55
ICEA TR — B R L ARl IVEAL BB n A s, #ESEE0E 2
BTN RE A, SE AT Bl R G AT 4 BdE it R REAE AT AR EdE . 2L
3 n] PR AN B AR
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TRRBERG SRR TAE RS 4 - 2RETHGE L ) B R
AR BERAE PURSE FAS I B53 F F A7 AE Aa E AS Ba /N F l FE, [R) IS S 4 i A
B AR SR A AN HER I R AL, 1A RGBSR A5 P AU T B S Y AR
RAEMV N, I A 3 B H R ARAT N PP R G i IR, VA AE DU FOE M i
KM RORAC JE MY, 3 B Ja SRl 2 e A 45 2R -5 ARG 7K T~ O 2

=R EN HHE LR PR R S B4R, A E AR B A HoRE T T
b, WURLESTHGE U g it R PRI A, B2 8 HE S T 24 00, R fE
ARy, WREEREEERIRITIOL S M EAEE )R, BT RGOSR
B ERPFR TR R PAT M, m AR ITIGE N G PRIy “ 2 Pk
DEHCGE M R BETE B AT B

V5% 7 2 S B AARHESR, 0T R GEEE AT I 55 R GURA B =R
ARNEM R BOR N, EEERGRZ AT — BB AT, &5
BT RITIOL ST, KRN SURAE 7% S5 B IHIH , BRI 4,
REMS LEARAT HEAT 25 P 23 17 11 1 01 A5 5 R 500 R RR 0 ;e N 2 o 78 4 12 %
N, MG R SE s SRR e R H . BAR LPR BCE R, HIRIRITRIEC
JR B T R R (N RS (H B R 2 2 7 0 PR ST 1K B A SNSRI [a]
Rt = i RS N H W AR, IR — TR TR IR AR —w]— & 5 hE 5E il

3. 4. 6 IFREM T T+ RIE A U5 7R

LA I DTRCE 7 B2 WARAT B S I S 1 R 45 R DR i, A SE 4
AT 3 0 7 B2 PR E BRI RS B, BARRE BRD 58 e N Pl 45 L 7
REAT RS AR ACY, it TR R < R P Wik, K00 i 45 20 BT R R 1) 58
AT E N A DR Se BEERAT T UG TR R St T R AR A BTROE i 23
M, AR HIRARAT S /NI AT 2 1, AP RSB B, BAAR 7> P
52 %5 7 R A T VE S AR -

FFCEM T, LPR BCE G, REE AR KT 7, RSOk st 2 e 5
JAT B M EGR, AEIR Z 1 H S FGE O B E 0T EIR, & Z AT & “AFaRAT”
FIgesh B BT, AR BIRERE i i, (BT B R B LKA, EE
[ &0 17 37 4 250 1 I S 2 6 4 P 3 SR A A% 5 S e 8 S T AR T 20 HURAT B
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77 BIRAIRTT A 2 EHOTE M B i, ABBH RRAT X R A H 0 I AT
RIUFIAEIRR « A5 IX e 2R B TIVIRE M BOR, IRA B LI 57 R &
MR R, AT IR AR EE D, et atiis. A arHgsar a5
2 AU IR UHZA R, g A = HRARAT M A TS i — Mk
TR AR R IFAL T NG SR L TTH T ENIRON . BEREIHTER, 2
PrLIE R H N ERAT R E 1 AR RS54 (R, RIS 20 7 IR A B - 6 9K
AR AR U, RIVER 25 SR R S fl th AN n] BESEINA7 3G B BN R
G HRMEA AR R AU AR R AR, HHE L
B A REXT A7 A R AU, (HAE LRI UK R 2 b B AokE, £
RAKFHIBH T, THNREP TR BFIE T RAA ZAEFCEN IR ETT A,
HAAADES S AT, — TIVNIAEFE AR S b4 B S ik

PEFGEM T, BARIA DTS R 2048 1 X SR XU AN S5 & ok
MR, EIXLE FEREHGEARAT B, SR SRR TR ENEE, HF
FEBUA E AR RN GTC 7 R A TR 25 6 4 RESIRIBURAT A 7 PR T 7 3K 14
SRR B35 R R AN TES Sy . WHTRERAT AT DEFOE U SRS AT 1B LR, €
WK 2 EBR B B AN AN RE DT, B SEELIE T2 A RO B Y
o LPR UG RTIHNE =T, f5 ERATHEE N > 20 R RHE 7 45
il 52 22 A E A SRS, 1 ORI Rk (1 DR BRI S B AR s, [RIAE DT
WERAF R T, R AT N BRIV A R SR A s 1, BEE DU R
BRI AR B HTFCR I, BULAILR B — L, AR BRE P il koK
FRBBGXFALR Bk, HILeRe. AR R R M IRIEZ
e, X EARE AR “ It =57, PR G A4
—MHFEFIIENENE SR Z, NIHA ST SR SR G, &2
ANREGHF S BERASCHAR A 2, RRA IR RACR IR 2, M
A2 Gy KB 7 s, FLEP SN RS E 61 R R AN B 24 4 B R AHE R, 1M
it 25 ) SR AR AT IR 8] A B b RS AR B S v 1 H A AR AT, A RE SR SR I B M SRR
£, AT AR LR SRSRE, 8 LPR BUESER G, SCRAEGE M
Wi [N 75 1 5 SR DA AFAEAG W AN, SARFE W 58 4 vh SRASH = T 32 0 B0UFH ) 0L
Wead, BUERRBCAET “FBAL” STE S E B, R DT kAT 40 2 B,
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RN FURAT MRS A 22 AL e i AR 55

A A SO EE AT, HA BRATAEAT M B0 55 5 v J 1 XU (i e B gt )
—3K, BIAELE LPR B8 OR A2 X EUREAS h B 1 — A, Al 2 B HON AT
AR T IR (19238, PR I IR 4 B e UG (4 A2 Bt (KA AT 3k, 2K
G, WRELE Mmir b AN K e 28 B ARyt JL77 T R A -

R S T A ARAT I, S VTR AT, HORARAT — B A A AT
ek E Z R DA G ARah 587k 55 ke, Bk, BRI el B sk e 4+
EHFAICENERK R, SRR RIS, AR e LT,
PR B s A LG o PRAIEAF KM Z2 7K1, IR oS s i 1 D8R TR B3 < Fle
A, R HRZAEWRET, YU 2B 1 RIE SRR Z2 KT B I
HAE GRS BB R DR A 2 7 AR D8 7 — D7 T SE 4 AN i 243t
KAT, F— I M TIE R s DU IURAS, 28 T 2078 SRS AE 30T = T VA T
SUNTORSE N N3 oY SR T

FE T b JE TR RS A, H A ERAT A AT ML A 5 5 1R R NR AT, Dk
B BRI S XN RAT e 5, HA SRR, BA X . Z 51k
BT AN, AP BECGE SRS RN, WSRO 55 A, B4 UK
g, BAPURRELER, TR EFEFRA S REAANTLE, BRI

o, R EE AR RN A, (HErEEE R,

SRR R B ), SO L, AR S R EARE R R
BUIRHL, AEARARR R I DYR 2 AN AN = i AN SO, AR H I DT T AT e
e XU, B 5 1), A BB — BRUA RIS EBBOR, &2 AR
P XRE P T B IA B AR, AR AL e I N
ROk, XD B NS AL AR A bR % o 2 BRAE B ARV S5 T et AR B AR
J&. BATER.

3.5 LPR EEHRIRITHRFEMNEIGRON S
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ARRGEFCE O 75 T i i 1R LE, BAARBUN LT LA 5
3.5.1 REMB TERE N HRRRBFRIFEHIE MR E

HNE N SRR, B KB # RAT A H N i — o Sailia
B, BATR I OTHE h — R B BUE B, BURFIRR T2 B TR E R, i
ANTTHXTHEORE , HIRARAT SATEAEE N, REAR R IR , BORONTRE 7 il
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