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Abstract

In the context of supply-side structural reforms, my country’ s main
economic goal is to achieve economic restructuring, promote the optimal
allocation of resources, and improve the quality of economic growth. In
this context, listed companies have become a trend in horizontal, vertical
or mixed mergers and acquisitions in order to optimize resource
allocation and adjust economic structure.In order to avoid high premium
pricing and to protect the interests of enterprises and shareholders,
premium adjustment and compensation mechanisms have gradually
played an increasingly important role in mergers and acquisitions.
However, high-commitment performance derives some other problems.
Accompanied by the phenomenon of intensified performance
commitments that are not up to standards and performance is not fulfilled,
we need to re-examine and position the meaning and role of performance
commitments. In recent years, two-way performance commitments have
gradually attracted attention in the profit compensation agreement in
mergers and acquisitions. The integration value of the merger is generally
improved by bundling the profits of both parties to the merger. But is the
motivation for the two-way performance commitments signed by both
parties purely to increase the value of the merger? What economic effects
will the signing of the two-way performance commitment bring to the

enterprise?
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This essay illustrates the background and purpose of the research
and lists some representative research conclusions systematically by
reading and organizing the literature which is related with performance
commitments at first.Next elaborates the concept and characteristics of
two-way performance commitment, and analyze the difference between
single and two-way performance commitment. Then combined with the
case of Kodak’s acquisition of five Internet companies such as Baifusi,
the motivation was analyzed, and then the use effect of two-line
performance commitment was analyzed with three parts which is the time
node of the announcement of the purchase agreement, the performance
commitment period and the two time periods after the performance
commitment was completed. Finally, it is concluded that the two-way
performance commitment can weaken the premium risk that only one
party needs to bear, so that both parties can share risks, listed companies
transmit positive messages to the stock market in order to raise the price
of stock and promote its corporation value in a short period of time.The
stock price makes its economic profits rise temporarily; it provides
incentives to the target company’s management and increases its
enthusiasm for business operations after mergers and acquisitions
integration; reduces agency costs in terms of information acquisition
costs and merger integration costs , To achieve a win-win situation for

both parties to the merger. However, two-way performance commitments
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cannot completely eliminate the risks in mergers and acquisitions. Risks
such as violation of performance promise, operating profit falling down
after performance the agreement and the goodwill impairment which is
behind the high-premium M&A are still some difficulties that need to
deal with urgently.Therefore, when choosing a two-way performance
commitment Provisions, follow-up supervision, etc. are all issues that
need attention.

Although the development of performance commitments has
become more abundant in its application forms, there are few case studies
on the design of performance commitment schemes of two-way
performance commitments, and this article starts from the perspective of
two-way performance commitments and selects real estate companies to
merge Internet companies This typical cross-border M&A that is more in
line with market development trends deeply analyzes the economic
effects and problems that arise when the two-way performance
commitment is used in this case, and also puts forward some targeted
countermeasures and suggestions. The research in this article has certain
practical significance for perfecting the two-way performance
commitment in mergers and acquisitions.

Keywords: Keda shares; Mergers and acquisitions; Two-wayperformanc

ecommitment; Application effect
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BeAH), BT DAY W AR b A A B EEOR 5 R ORI B R
i, BRI RO AR BAM—FE S, MEH B BRSO R,

P By A ZE 0 A I 0 L R AV A TR RO AR BRI ATl 7y —#R3E, X
15 F AL M S 2 R RN RN A MR )l S v ARSI 88045 L, AT ZRA 30
WIBCEEM RGBT A R A s . FHER M A S HRIAERSA A W
ARA KRG T Z AT AN SR IERIAT N, e e U5 BRI EIEE, Mgy
s A B E, M EAE N AL TS b s — 5, il T iX—Fl4F
59, THURTETTIA R ARRR A IS, AR i RN % T B —
PR FTF. 2014 4F 8 H 26 HAZE H UM 4.94 78, 20154F 1 H 21 HE
JH BB R 6.62 T8,  MASERER H B RE H BAN R Rk 34.5%, R 2015 4F
1 H30H, Bt bakz 9.30 75, HkiEiAE] 40.48%. HULAIIL, WA kg H
FAERADE SR, BB G AL T H B A A G, it g id
15 B2 BRI T8 74T O I8 8 e O DA AR D HE TSR 85450, AR
LR A A BT, R T .

3.3.3 s X E IR R H

XA S ARV G AL & T 2 AL SRS T AR, AR Al S E )
T A I8 B PR B A AU AR ST T A 50, ARl AR 5 2 3 kAT
A 25 24 SE IR iR SR 2 P sChR B RO, I I 7 552X S5 a2

23



L 2PN 2 R VA TSD'S BLA I FH W F AL ORI SUR Mz AR BITTE

NHEAT A SR . BT B BURTE AR, Rl 2 EAR BLI -5 5 B R R
BRI A TRV E PR AR AR 2 b, A B Ak, ARl i
PUZTEF M 56 U5 B BE G b 2 BB A B 2 dblbaz 5 8 P 48 TH el A
fH.

FHABL S EFRE . BgFSL, B AN . AR, IR 3T T A B
SEVTRUA) M B, H 5 2 £ BRI 2 ML BN AR I AR 1) Al 75 2
AMEEX — 253K, PRl R e 2 B 2k R f b bnoe L5 B ], (2 s+
— AR SR, UL SURE IR T BA R LT A&k, AR
RXTLARARY5E T ML BRSO, T H AR o 2 5 MR — 5 14 L 9 b i 4
HRAEAMHIBAR, EXFERPLH LA SRS T2, BN, FEAN. WK
AR IR Fi AT G AR ) SR BEAR DA S AT A A B2 X Al 28 R AR e, (2 i
AT SRR, 32 Sl A 2 H W BE . U)W SR Va1 E oy —Finh 3 B iAs 4
HEAHMSGER T 58 AL ik, EEREN T H SHORA G, HIER
[F| RV ARAE X — 2 B . (EAE 2, T b T AR i L &R AT
JFBARTEAT A PR A IR, XU B Ot 2 G0 H I S AR i ek s 1718
o,

3.3.4 PR IERA

BAEEAFREIE, 1 rb A AU ) AU 52 M fll o S 38 65 A R Y
I BRI, @ HEAEARR SN, IO SO AR, HEIE T AR AR
Al A PRI, HEERs_ Bl grs . BEL SRR I & T Asig £l
FHEB T RIE T = olk, 855 2 N Bl Bt 8 3 DA S B B R i s,
BEUH W J - R HEE A IR E AT, i T AP ™ RS EAXSRR, SERhE
e X1 BT SO 3k o b iolb s 2 ATl A R s W 2, eI & T
FEE— =R N AH, e, XEEEKM AR EMIEE, T
AV HZ SN B C SR RS ST AR B R, G PSR AR T ok
SRR Al Al (R

AT % 18I W R b A QBRI A, A S AR HR AR Al A (ELER S
P, FEflEH M EH T nt, AR E T % B W 5 58 B
A7, BN . MMAR, IREGEA T ol B PR Z AR M AR 2. 4
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XX AR, Xl SRR H W) B4 P iz 1 RS AE — € R _E & AR i 5
REPIAACEE MR, AR AR P8 BRI AR AN F AL SR
VRIS BT S I M B R R RORR, IR AR R 2 AT 25 b
G H AR 23 A 72 B 25 1 BE B 2R . iX— TN G Bz H, ANBUAT BA
ARSI T s o= AT i BB A PR B AR 5 TR B Al = AR AR
S PN TN AT 2 R T BN K (EUAFAR D RO INs PN L A TR 5 N w3 i VAN
LASVISSE SialA0F S S S22 A= IR AT IUE /W
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4 BhEB W el & A& im R E 18R Rz AR 2
4.1 WENERKIEFHABTREAER
411 WEERIEEZFNE

LIt A

2015 4F 1 H 20 H, BHERAG AFEATIRME STt R, 8
T—FIPEWENATES), FiE—IF0W T LR BB EF M. 2015 4 8 J] 14
HBHA A B RGeS AR AL 7 22, kI AL Gy it A 21 29 42T,
FoP RANAS Gy 401 22.25 42T, IR AZ G B LR 75.24%, BLa A8 14
B 7184270, AXTERE . LRSI, REACH . WA, IREEATX LR
Aol 1009% S WG S A IR e 7, B R BB IR0y 1E 20T B RS B4 Tl
% 4.1 ZRHB A B FHE G Y s [R] 5 5 S

K 4.1 BLEBA I A

i 1] R
201541 H 20 H TEIRFE I A S SR R o 4 TAE.
201541 H 21 H FEZEA i, T HAIE S A R AT IS,
201547 H8 H BB E T B+ w225 =,
20154F 8 H 14 H T RbR A AE B BHE D 2 A T

GORBRIE:  ARFEBR AR 5 2 B P

2. B0 S v 1 B DA B A H AR E

WRIEI AT BRGNP REARN . BIFENL . AR, IR
i JBAT H R BB A, R4 2015, 2016 Fil 2017 = AME EERHAE 2 /0500
RN SAVE RS, AR B R B RO IR G L AN 4.2 FiR.,

% 4.2 HEFRH AL SR EE (B JTT)
EE RS REAK WMORK IREREAT
2015 FARIEE 4,500 3,300 3,000 4,000 7,000
2016 AFEHRIEEUH 5,400 3,960 3,600 4,800 8,400
2017 AEAIEEE 6,480 4,752 4,320 5,760 10,080
it 16,380 12,012 10,920 14,560 25,480

ORI ARTEFBHA LA 2 1 FE B
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3. A 5 22 il

A BTAME P L5E QIR I J5 1) TR B R Al Tk i M 29 7€ 1Y 301
B PN 7 AR A R SRR B T 29 B B AR, WRHB B @ whl B2 55 Nkt T
B2l HEAUA SIS H E A7l 550 50 1) 309%GER A 4=t 245 39 1R]
7 A P A T - P 240 P e )

4 RIRBRITF I HME YL

A B AMETML L E AR 5 B T Z AR, Tk Sk M I 29 & 1Y)
B P 7 AR e S R TR B 2 1 A, U5 AR M 2 i R PR R My
AT . — g Bty e, kM B AR VA SO 2 S5 IO 22 o LA K
VERERIE S, R A TR, TR 20 AR A S 2 2 R R MU
3 —Rie M, KM A AR v R 2 S I ZE AR DA T e R
BRI, PRI T AMER LA, IS B B R AR R PN 1 I MU
4.1.2 WSRIERB A ER

AL BRI B . RO IREEAT ISR IAEI ) 2 1150
R B4 I 182,857,940.98 T . 130,711,100.90 JG. 128,030,144.51 JT.
149,704,492.80 JG. 275,379,878.54 JG, HARIHHANE 4.3 R,

% 4.3 W giia e sIE o (B JT)

A=/ P A H ARk St S BRI H AR 5E (%)
1 EE 163,800,000.00 182,857,940.98 111.63

2 B3N 120,120,000.00 130,711,100.90 108.82

3 EERH 109,200,000.00 128,030,144.51 117.24

4 FARA A 145,600,000.00 149,704,492.80 102.82

5 IR Fi A T 254,800,000.00 275,379,878.54 108.07
TR ARIERRR A A 528 15 R P

MR ERITHIR R TR SR TER SE UG B, R8T 23T ik 5t 2 i 4%
FPMAE T, WSURIERIN SRR O TR E B E R gL, EE
RN TMAR, IRHEATHEAT 5,717,382.29 TG, 3,177,330.27 JG. 5,649,043.35
JG. 1,231,347.84 JG. 6,173,963.56 JCHIAEE. 52K )il
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4.2 WmE S AER)IE AR S
4.2.1 BEFWIaR MRS
BT ESABEIE, 2 Bl A afE R E BALEE i st & 1418 A O e
I PSEAT RS, R ERE B R B R AR TG ROY, A
AN BT X AR A 2 A IS TR) AL, P50 U T i 5 R s PR 43 G
W BIPIGGER SRR DL, AHTRURDIE SR E R N RRA R R I 2T
FHEBRAYAE 2015 4F 1 H 21 HEMZ )G, Wi ErRscE & 7 HA X
WA R P 3 )3 L R T B B A Tl il i B v, O BRI R A
FEMG R ] 5 B B MEEHIMSCEE I 1 Rl S 5l 5 A5 TR AR K

10.00
8.00
6.00
2.00
0.00
O - N N O F O © O~ N O F O © — N~ ™
TN N g g T, NN N o NNy o T
NNN g 90 0dag gt s o o
St s ST, T - DD O O~ — W)
— = = O O = = Y s O 0 a0 O
O O O N N O O O~ N N OO O N NN O
AN AN QN N N N O O N N AN [aV]
(SN V|
— R A

K 4.1 4 HBRE R WEAN A AL I 0L

by RN AZ AL B 4.1 B, BHEB TR 2014 4£ 8 H 25 H &
2015 4% 1 H 20 H R 4.98 JC, 76 2015 4F 1 H 21 HE MG ARG
S ANARAE 10 TN TR T B 9.95 TG, XA 10 K P JH A EEA7 4% 1) s ik
iK% 101.42%, TERESERBTA N IREERRSN(E, —E 3 20154F 2 H 11 HZJA,
FHE RO B B A M R RE ] 10 JC 2 RRgh. MTH 2, TEXShig+
PR BRI T —F A R RARDL . ZBOFIRE ST . RIS O AR EE AR R 3%
PR XTI TEAFHSZ A BE, A TRBRR B 03 ) IR AN A 1 AR AT D W] LA
H, ST RO TG SRR R AEBE R I AR R, (HRAE
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RIS, BOREX T RHEB A B PR AR R B G R IR Ry 1
WRILIISESBUREET R =7

N T IR — A RR B R AR R I, AT ARSI
Bk, B RHA Gy BB S T A 0 e 25 (O H R A R
AR, TEMCE B A I BT A A SRR BRIy AT R 45 B R Y s e ik
TR b7

ARSCHEE T 2016 4F 1 H 21 HABRKBA B ARSI TAUE SR ) HIE R %
BRI E] s, AEDCELRE R T e B TR TS 15 AN TAEH, B: 2014 4F 8 H
1 H&20154F 2 H 17 H, AL 30 A TAEH WFgeiiie, Seitsr 173 H
Wit 23 A2 A A 0 A ST I SR BB R 0 F T A B8 sE s 2

H A o 32 R H U R 5 T PG R 228, B A R
mAX (4-1) P,

ARit=Rit—Rmt (4-1)
A

ARit—— A 25 R

Rit—— =l i R

Rmt——i i i
ZRUBERL i 2 T 1 AR H SEFrilfcas 22024 H i e 25 ) 2 AR,
RHBH R E M AL (4-2) PR,

CARit=3 /7 ARit (4-2)
KA
ARit——BHII A5
CARit——Z B 35 R
% 4.4 R STRIESET B 8 0 T AR

H 1 H ik %5.% TR EslkeEE EiHEsikes
2014.08.01 -1.97% -0.74% -1.24% 14.19%
2014.08.04 4.70% 1.74% 2.96% 17.15%
2014.08.05 -1.76% -0.15% -1.61% 15.54%
2014.08.06 -1.47% -0.11% -1.36% 14.18%
2014.08.07 -4.47% -1.34% -3.13% 11.06%
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#4458
H 151 H i 7 3 DRZLIETES R i Rt
2014.08.08 1.73% 0.31% 1.42% 12.48%
2014.08.11 1.19% 1.38% -0.18% 12.30%
2014.08.12 0.17% -0.14% 0.31% 12.60%
2014.08.13 2.52% 0.06% 2.46% 15.06%
2014.08.14 -1.48% -0.74% -0.74% 14.33%
2014.08.15 1.33% 0.92% 0.41% 14.74%
2014.08.19 10.02% 0.84% 9.18% 23.92%
2014.08.20 -0.60% -0.23% -0.37% 23.55%
2014.08.21 1.80% -0.44% 2.24% 25.79%
2014.08.22 -0.59% 0.46% -1.05% 24.74%
2014.08.25 4.60% -0.41% 5.01% 29.75%
2015.01.21 10.17% 4.74% 5.43% 35.18%
2015.01.22 10.05% 0.59% 9.46% 44.63%
2015.01.23 9.95% 0.25% 9.70% 54.34%
2015.01.26 10.01% 0.94% 9.07% 63.41%
2015.01.27 9.97% -0.89% 10.86% 74.27%
2015.01.28 10.04% -0.41% 11.33% 85.61%
2015.01.29 1.52% -1.31% 2.83% 88.55%
2015.01.30 3.62% -1.59% 5.22% 93.77%
2015.02.02 -2.74% -2.56% -0.18% 93.59%
2015.02.03 1.49% 2.45% -0.96% 92.62%
2015.02.04 5.70% -0.96% 6.66% 99.28%
2015.02.05 -0.51% -1.18% 0.67% 99.96%
2015.02.06 -9.96% -1.93% -8.03% 91.93%
2015.02.09 -8.79% 0.62% -9.41% 82.52%
2015.02.10 0.36% 1.50% -1.14% 81.37%
2015.02.11 1.87% 0.51% 1.35% 82.72%
2015.02.12 3.84% 0.50% 3.34% 86.07%
2015.02.13 10.00% 0.96% 9.04% 95.11%
2015.02.16 -0.08% 0.58% -0.65% 94.45%
2015.02.17 6.19% 0.76% 5.43% 99.88%

GORIACUR: AR B S 717 100 iy R L

HIZE 4.4 AR, K25 3 B8 0T RHE B O 21T AU SR A 2E T 1
FALSHA BN LA, IRIEE S EISEHE, SRE MBI SUR X —47
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N B, TRREEIRRER G 1 HIE M AL g b 5150, AT DAE R
SO AX TR BRI A AR R ) ZEDR DRI R B I R RS, X — (554
TREFRFGE O, CETHMGREE SRR RO R, BUERRAIRG
JREER RS S TR PR BT, AR T R A A

M 4.4 AJCTIE 4.2 FTRRHIEAE T DAE H,  DARLKB A 27 H PR XL )

BUREI G- M SO S B, B B G, 24 RILBER IR G M
ST 4.6%ME T 2 10.17%, FKIE = 119.78%, 12 BT B2 S Ky H # A
I iE R ATE 2014 47 8 A 25 HAEMUGHY 5.01%, K EIE i H tat 2 A4 H 2015
4E 1 A 21 HIK 5.43%, HEMEAEZ SRR ESa8K, 3 201541 H 28 H,
FHER Ay H BB R L AR5 11.33%, [A] H SRR FKIE R 126.14%, HIHX
U3 B 7 W SE P A LR T TR R BT A% 08 T 150, OB T DA TG i [

, IR BWLSEA . SR, SR A I A R R T R Y, Bk 44
HEE AR P 4.2 FTDASAL, 2015 4F 1 H 29 H, #58: LI HB &l %
FEUG B/ INME R e, AR G ) AR v B shiny T e, DI
AR G 2B T .

120.00%
100.00% e
80.00% X
60.00% '
40.00%
20.00% ...
0.00%

T O N T O 0O N T ONDA Y o o ©

-2000% » © © = - = &N Ao OO oo
X 0 0 0 W W W W & &N & & o
S ooooooooaoaoaoaooooogQ
O ¥ I F I S I S 00 0N 0 0L ;000 N wn
[aV]

™ Y Y - Y ™ Y r o r rr Y o = = T T

20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20

— R - BT EAGER
B 4.2 4 H R T AT R
BRI, MRS S B ey A, BB KA KA 5 )G,
X—{5 BRI LIS S FECUBCEM ST, HEgula R W RIEE R &, I HE

Fhk Ry ok T OISR R A s, NS T iE. ARKE, —4
M R 2 B P ) A i 0 1 25 25 HERCR,, BEBTE AT IR 2 M 4 {5 ST
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BRI ARB B AT M AFAE—RE I H A, B I T A HERS H B e R e e
WA/ INIR BB, FEEE BT BN G, A B3 B DR R RS
BE, A W 28 ad B 70 M J5 A BRR IR I 03 H W A7 DA AR 1) AUA T DBt
4.2.2 el 85 7 i W 55 10 B R R 93 #

A/NTUABAIGET) . By, BEBRES . KRAETTIX USR] AR AXIf o
Mr—F AN MK RHEIMA RA T, BB LE A (CRIERY W 55 505, X5
By 2013—2020 4F A48 TR AR 73 A RHA I W ) W 55 B3 AL I O

L&A BE S b

FLRIRE ST n] LABCWE— Z AV AEAFSE I N B A A AR 2R 2208, | BT 2 05
TG IRAFO (EIG IR BE ST . A/ N RE AT BEAY 55 FEAR AR o A Bk I 4y -1
JEEAIRESS, Wk 4.5 Fs.

# 4.5 PHABRMBAIRE 1 fatn— Yk
2013 4F 2014 4F 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
BEEAER (%) 210 115 181 479 518 273 -2693 1.3
HIEMAT T
FERISE (%)
FEEIEE R (%) 1031 654 316 960 7.91 458 -51.15 268
ELFFIE (%) 810 451 507 579 514 202 -14.72 1.08

GORPARUR:  wind Bl g SRRR IR0y 4F BE W 55 i

3.656 743 7.84 2.65 8556 -6.53 -0.56  2.563

BRI TR (ARSI RAFIRRRTRE T, T
SR M) JH A 57 I 380K — W 5540, R J3 TR IR0y - W) Wil I LA BB K~
7AEA . 3R 4.5 Bz, BhAB S5 FI1E R 32 e ol i) Ja 30 PR i 2
e 2012 I T AN, TR G 2AT BS80SO G N FE, 587 F)
{2 2013 4R 1Y 2.10%Z 8 FH 46 T B2 2014 4£19 1.15%, 15 2013 4FAHEL 2014
AERFIS IOy B P R R BRI B 1k 45.24% . W% 2015 4RIF A Eh, Rlikmt
Uy BT P RN 1 H A ik IR TS, 2 2017 K8 by S Him
1) 5.18%.

2N R R IR 5 T IR A7l Y S 5 7 A - S (RS R s e 3 1 e 7

" RIS AT R A HIR AT, R EAT R TR AT R, B
TRAIHTELREIS DA 2015 4F K 2 et i ==
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AREARPEA TR LT

15
10

.5 20134 20144 20154F 20164 20174F éb{l@ -“’261935 20204F
-10
-15
-20
-25

-30

BEEATER (%) ----- EERMTILE R AIERISE (%)

Al 4.3 FrHEBEAG G FIE 0 H A

I 4.3 W%, BB 2013 45-2015 45 J@ T pHbr=Arilk, Br A= FliE
FRAACT BIRMAE 7K, RFEATIICE R LR, B2 2015 4R8N
R WAl JE A B0y R B = R SRR 2016, 2018 AP 2 — R TR M ATl
B, Wk FIRTRAE, O ML B R B 00 SR o 1) R 75 3] B
eIt R 45155, H 2013 4 FIERHABA S IGT R B W T, M 2013
A1 10.31%%) 2015 4FRY 3.16%, FREIEE S5 69.35%, FEH TREIERA, RAR
B ERMTZEMATT 7, Bl Zdies . seqeinkl, ERECRSH
ZrEe. FATHE . BEAE, DAEERRMEE R . 5 e B ol i Rk 0 1
SRR 1) WIS T B B AT T, BB R B o A e DA B IRA
MR R, BHEBRORIAEENLEFIZE M 2013 4E5) 2014 45 FFE T 3.59 1N H
G, AR E RS B BT G R AR, X — AR B R A RLA K
Il 55 BGAXEIERE. 3 2015 S H IR G RHE B AR #EA T 5556, 2016
HEE IR FRIRF] 9.60%, FL 2015 4E3EEK 203.79%, kIR TR, TR 2017 4F
BEARIESL T k, (ERAE TR A K. 2R, (AT ERZ B 2018 4F IR =5
Fn R TR s, 22019 FRIZUT B A, BRZH LR MAT N T4
ARUHLIIH R, KAl TRV TR s, ERRHR R ol 5t T
S PR e A BOR TR R 5 S8 A PR, N B AR AR K BT 8
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{EARE AN T e 2R

G BRI AR, W EAEI AR R OS5 S BB R, AT
IR, MR EASRINE, SFTFES . IS BRI 2 =T
TRV BRI, 1 2015 AERHAI U@ i H W #EAH % = BRI AR,
JE o G A LR AT G, G TG PR RN SR PRI
BN R AR ) S T HIE W R W R K P, T RATEIX T R A B iR TR
IR ERIRE ST, BORRHEBG F R FIE R S, Al Sk i 21 f5
P AEEIRE . BAKCE NG R Ao 5 &
EiBRe 1T
EHZ AT DA B— A S AR B B K ERZ B U . AT I =4
W AR BE ST A TR I S5 A, AR ROHEE AN 4.6 R, M
bR ARSI BB O 8 - W W P B B 7 JR e R I AL T — AN AR 7K, X 15
FHEB A T8 7 R NS, 8RR, BRAHAIRA R L2 R 58
ZSTRIEAT, PR b 5 A TBOR DAYR il f 2 W S e, Rk Iy Aol A B
REI7855, BT DR ™ R R W Rt — BAL TRARKT-. B 2015 4FFHk
JBe73 5 U W i 45 ASTH AL A0 S F IR E B, FLR e R R T R T R
b, #2019 4FFHABAD ) B AR K ] 2.28 IR, 5 2016 FRIHEAHIR K
TR T 168.24% . AR St =4 7l S B 77 JR i S AR A7l e i e
B, (ERMEBAY A 2016 4F 5 BB R REER T EIHRE T4 U H
ZEE B UEET BB PR RO, fEs TR R R

I\

i

[

i

% 4.6 FHEBRAEZRE Hehn— i R

2013 4F 2014 4F 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
MWK R EER 1.41 1.62 1.67 368 329 379 479  2.82
FIEMFT I R
TR e 2R M
BERE AR 991 1392 24.09 11698 157.11 477.46 733.63 734.41
IR R AT [
BE7 S R EH
MY ERESE 023 025 029 085 1.01 138 228 @ 1.32

GORBRIR:  wind B 28 K Bk Ity 47 B W 55 4

2.48 2.46 2.98 3.06 3.07 2.82 1225 9.77

2526 1499 1423 19.85 19.9 20.11 2341 22.95

* BRBI Wi AT, R ARSI R AT, AR TEE AT A, B
TRAIHTELREIS DA 2015 4F K 2 et i ==
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P T RACREB IR BSOS e 258 | T 57 S e 2 A 43 )5 LI A
T PP L, AR HAE e 3 SR AR S A RS R 1z E RE T . AN
46 5K 4.4 oS, 752013 £ 5 2015 FRkAIA RIS R 5 25
WALT 1.7 3K, XUt BRRR G 1 WISk 3052 HL 5 S8 1) b =4 1l R 55 Wi A7 A
IBGE BN . A HRCR IR IS . 2015 AFRMER K AE I AT A G, HElik
TR IR 7, 2015 4FRY 1.67 YGRGE = E 2016 4R 1Y) 3.68 1K,
Al IR T 120.36%, 33X 3 B2 R RHE I LE R B0 M E 851 Tl A T IRk
B S 2 T W MU R R R BOROR RN, 7E 2016 4F 2 53X —EE A IH 2 3
AR RS, XU R A BKT5-2) T 5E 0T,

14
12
10

oON MO

20134F 20144 20154F 20164F 20174 20184 20194F 20204

—— A - EIBER LA e 3

Kl 4.4 BRB B BHSIRR e 30 HLP

MRYEIE 4.4 BRI, FHEBOY 2016-2018 4F = AF Y W IS K 3 56 SR g A A
HIRMATAE 7K 2 b 332 B R RS B A WA i 3 i 7 S T Rk e
H S SR, XD 8% PO R BRI, SeiP B % P s X
Rk, SR R AR RS, % P U A s ) LS SO SR i SRS, AT
AR AV AT e 3 T [ WS 845 T DRSS, A T TSP A8 IS S sk [ kA By
W, AR B 18 B SO R B AR A SR L SR VA A BT
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800
700
600
500
400
300
200
100

=F4:23---19:85---17:9---23:11---20:41:22.95

& & & K i &
Kz © X K SRS

NS

N N
9 P DY DY P DY DY D)

— [ E R R -~ ERMIAT L R B A e R

Kl 4.5 BRB B I E 7 R e R0 L

FE 2015 4 Z HIFHE Ay A [ 52 557 JRl e R AT AAROKT-, 2015 4FJaRhib ik
A1 5 B 7 A AT R B T HLaet iy T IR M TV I, X 2 oA Y
RO H A 1k 55 e, FEX A AR R R B B s b 1R B it
FeAgs, T E AR T T S BN BERE AR R 7RI, el I, AR
SURV )R I 0y 1) 5 577 L RSO 2 537 ) A8 B KPRz B RE T
AR E] THRTE.

3. BB S

ARSCIREL T = A ] DA AR el Y 2458 BE T3 0EA T 20 A i 5 P A 95 s, HL s
P e HEE AR 3% 4.7 P

+ 4.7 PHARG 2R 1 fatn— YR
2013 4F 2014 4F 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4
Wl R .09  1.11 1.29 1.34 1.51 1.58 1.51 1.66
HERMAT
FHEIIE
HA R 046  0.35 0.69 0.99 1.20 1.41 1.35 1.51
HHERMAT 3
R IIE
HPEURE (%) 83.17  83.01 5647 4891 4222 3935 5599  46.58
TORLR R wind 58 e S ABb0s e 40 4F B WA 45 i 2

2.52 2.62 2.30 2.55 2.86 1.78 1.48 1.51

1.94 2.29 2.11 2.24 2.60 1.51 1.16 1.20

HIZR 4.7 FIE 4.6 WTLAR I, RIS RS RHA B B s LR — H 2%

BB W i AT, R ARSI TR AT, AR TEE AT A, B
TRAIHTELREIS DA 2015 4F K 2 et i ==
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TSGR ABAR TP T B MAT AV IS(E, B3 2017 4F5sh R A RS T 5 1.61 IF
HARFEE HIR AT A3 KF

Bl — et e :

15 P——— e

0.5

20134F 20144F 20154F 20164F 20174F 20184F 20194 20204F
—— WL - TS K

Kl 4.6 RHEBO TSN AR

FHE A B33 LA EH W RS T H AL T N RE S TP, I H
AEAE PRI RENE, UERHRRAI A R 1T LUARANT, TR A Rk 11
TR A K. X ARG E 2 2015 v HIRERUA K R 54 ST
RWBWr BT, LARLB B A RS B R, EERTRE B ST, E
AR EE R RAE 1-1.5 Z AR A IS, B8 4.7 1% 2020 AFRRA B0y 330 b
HIRF 1.51, FrLA & B ¥ 4 is BRI

20134F 20144F 20154F 20164F 20174F 20184F 20194F 20204F
— B AR - BERPIATAL S AR (E

Kl 4.7 BHABO &SI R K
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—BORPE, BT RGER AN ISR, RS S Eca R B,
W WO, HEREARRRMR, KRB M RAR, BroAres
TE 40%%) 60%:2 K-, 2R K GHE S A, RHARE
FEMATTH G TR g 18 83%, FH W58 UG FHAR MY 5377 T Ff iz Wik T 1 H K
, ARIEHARER RN, FER T B RORIR A SR T, B 58™ 1
ot IR A B PRURAE - W i A o AT HE B S W7 . A7 B, IO HSGRRIE, ok
FAGTOH T LS5, AES = A BERG AR IR 3K, 28 g, #
B W% B ARAS EAUAL 1 B B ARG M, 5k 1 RHA I £ AR
71, GEHBEIROUEINEERE, @R FARAG T R IR

4 JSCRE S oA

N ERIE Y K ERE ST, A SCREL T = Al AR B BE 1 EA T 0 A 4
W55 Fahn, AR L HAEIRR 4.8 Fis.

%= 4.8 BHEMGy KRR T Fe bR — Va2

2013 4F 2014 4F 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
B AIERKER (%) -39.01 2285 81.68 190.54 34.88 50.25 -159 0.60
HIREMAT LB ML
AMEZRIMHE (%)
HRNEBER R (%) -137.17 -32.65 144.79 232.1 19.49 -41.16 -974.73 -103.9
MR (%) 47.99  12.11 9022 -856 30.11 -3.17 -19.74 -14.27
HIEMAT S
WMKEEME (%)

GORARUR:  wind Bl g SRRR IR0y 45 BE W 55 i

840 19.57 2033 39.72 1949 2.64 15.04 -18.56

18.80 2533 3355 49.59 1628 0.92 3.75  16.44

N 4.8 R, BHEEBATEAR KA WAT N HIE AL G b ol A BT
ISR BRI, S A W A B 4 H g BERAA TR, B i A3
KARTE 2013 4F B ARE-39.01%, W] WBHKA B AEAFIRSERA SEIRME . FEdEA 75
Bt g, Bl A KR GE FTF, 2016 4FH 2R 190.54%, BEARFELEIR
U J5 2017 AR JTaRt i nl g, (EAKIH & T IF0aTT, i H 2015 4F 2 2017 4F[E)FHk
JREAT (R S A R IR R 45 MO o BE T 60938 K 51| 90%, 4 221 il 45t
CAAHIRF RS, PR TR IR E BT T2 5186 S BHE R R AL T HT

¢ PHEB IR EH AT, 2R 4.5 IR AT B A BT, R RAT LR TE R AT UL,
FLAR T HAR I A 2015 48 B 2 S it b .
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AP S SRR SR,
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=B RKE (%) ----- HERRRATIE A K RIGE (%)

Kl 4.8 BHABOYE WA AR Z00T A

H12 4.8 AT, BREBO I IERTRY 2013 4FA1 2014 4F, Al K I8
Tfl, RREBOE RIS, 1E 2015 Y T HZE. LR, FEX
AR Al 5 BRI B3 e M K A 18 144.79%,  [F]EE 2014 4F35KIE = 2
543.46%, X —HHER I RHE A AEH L TF I W ). EAREE 2 2017
SERHE BN A KRBT UG R i IT B 2 34.88%, 5 BHIA] s LR A Tl 7
W AIG K AR A B P B S, P AR X R IR AT A2 2017 4R )5
2 A A FEA B PE AT, ARSI 1 B A Tl S 4
FRRE, AT A A 25 ) S P

100
80
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40
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0
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— RETHRE (%) - HBRMATILEBT= R ERIBE (%)

Kl 4.9 BHEBG BB 4 KR
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Hi & 4.9 7R, FHEB B BB P BB EAE T, 2014 4F BRI KRN
12.11%, 5 2013 4E1Y 47.99%HH LU BRI =535 74.77%, 2015 4ERRKBA K A1
JE BB IR 90.22%, SR 2016 4F B 5T P HI K A 4y -8.56%,  HH B Fh
G RN RHRIAR AL 32 T A~ Gl S R e A E) 25 PN, Rk It
WG FE Dl SR T ) L A I S B 0, RS g3 74Tt st
VT R AP RCR 2 B
4.2.3 ETFHMXEEBIZIR S

LS 145 BA RN

It 5 U P A 5 BB R, A SR W) FE R 7 W Sl AN A L WA T
WA AT AT A A TG, SR 2 2 AR5 B R RR XU,
MBS . PR G R, ARG Rty A Bk E %K., #
KA HTE T ATl 3855 2 B Bt s DA A B R e,
YOI o Wk A IR AT, R AT BE R R AR ™ B 5 B AR,
FHEBO T T IRl i E 28 . BRI RECH . MR, IREGE TIX
FANERZ AT REE WL, T HRMAMLA TS EERARE, ik
BRI JE T AR R — i Rl A1, BIZS i 5 iX iR N A F4 H
WAz, BT IOk, BHEBA BT 21T AUk SR RRIE 7 — e FEE L%
AR AN AR R, R A 3Tl S AN AT BB Ml S M S 75 22 52 gl
K, AR ORI AR AL b SR S G . 33 A ) 5 ol SR R RO A
Wy B Ay et A v T AR At 2 PR A 2% b ety ) B BIL o ARl AL k) AR
FEWRA A BFNEEEE S S, BRIFWE, BB £ 845 ki
HEBRM B, 1E 2015 4F 2 2017 4F[R], BHEBAHIEDISOA o B I S5
WA HGER 2015 4R/ 60%35 K2 2017 4F19 90%, HIULAT WL, 33X T 5 BRI 24
A SRR PR TR RN R A, SRR YA TAEML.

2. T WA VA I A (XL

G LFMET BRI, HZOR RS Hoe Ml $RA
AL . HIESTEE, B AA R /MARZRILE TR, 7
PASRECH = R s (), AR BUH AR OB s, I DAERE R AL B AR, 38
HR BT WARIENE R E A, (EL2 PR BT At i) R AN 52 24l B B 32 ma ik
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SR IR, BT AR X ZAbll Al (EAF AR BOR A AN 8 XU

100,000
80,000 7
60,000

/

e -
40,000 SN e

20,000

. —
HFE BERFY BN WK IREREAT

— KR (70) = =TFHE (TIT)

E 4.10 R BB E G O

Hi1& 4.10 AT, FERRERG AR MRS, A28 RgFE. FER
KL RIMRAR R, IREGEAT TR RS 03 0 Je A P AGELRGE BT, -5 R
WA A ARTRRIZERE, O T BT A (R SR Al XU, BB 5 1 T AR Y
AT S AME PSS, 51 AL S 2 BRI SRV, Gnt— A iEiX
TR RETEELIH bR, #RT DA 7 X $AH R A Al R Bl SR i K
. S REEIy, MEAME ORI E T B B AE AR R e, AT DATE—E AR
JE_ERIBEAR A AT G 5 2B B, BRI 2R .

4.2.4 REME

XL AR AR, AL St A v 2050 5 A SE AR AR LR, Ak
JBE07 5 B W i T bR i Al A R o 2R 2k, SRR e b i) A2 2 BE 2 Ul SU2
2y, SR sRE R, BRI REFENL. FEARRESIZE
GUA TRV AR IR IEE 2 AN, A T BB N & RS E TG R, ANk
FEXERU ) SR AR 5 BHE B AR RE ) K 3 RIS R PR L R 25

LARB Al 28 1 fig

M2 4.9 FIE 4.11 FTRAFRH, FE 2017 A0l SR i 545 5 5 31X 5K 5 1K
007 A Ml e 25 IR i Jl A 7 A MR A /NI B2 R BT, et 3 A/ NI
B, BN R R SBCE ML R ERETA RS, (H 2019 411
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AR BLAY AR N 1B S5 R O 5 5K Y, XU A T bR B Al Bl 4 3 1Y
b BT PG A ) 2955 U BT 2R 14 [ I 4541 w6 3 B iy 255 B Y
BT R T B

% 4.9 FHBB AT bR DA e R 1 0 (Bf7: Jot)
B Al 2016 4F 2017 4F 2018 4F 2019 4F 2020 4
IR AT 9,700.65 10,927.96 12,768.58 2,553.93 512.37
[EES) 6,118.44 6,518.36 6,071.72 3,244.57 1767.87
g E ST 4,558.84 4,856.17 2,883.37 -4,608.03 -2570
FRIARA A 4,905.71 5,843.47 4,685.36 -3,326.96 628.57
JUINAEE 4,491.43 4,533.86 4,364.59 -1,691.28 689.78

GORERURL: BRI OyFIAF B 55 1

2017 A SURIE R G R A Bz B4 AR So it i R0 IR B A T I
G RGBS, HABIRARR AL SUK-F RIS, EdESLE W
AR LA B AR & 2019 45 BERYEHFITRE SRR AR, AR — AT P i
K.

15,000
10,000

5,000

20154F  20164F  20174F  20184F 20194 ° 20204F
-5,000

-10,000

"""" Y‘jﬁfﬁ%}ﬁiﬁ? S— E%‘ZE& Lf@lﬁ]j
MR, —— TINEE

B 4.11 BEBBO SO AR DA A O

Ho BB IR AT B R A IR S A 8, HE IR 2018
R 141 AZTC K F) 2019 4R 19.5 1270, KR E N 38.44%, {H 23 4.9
5K 4.10 s, SEWVIRARIAFRRZE T8 2018 4 FIiEAN 6,071.72 1
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JC, F 2019 AERYERNE AN 2 3,244.57 Ji70, AT EEMIREE N 46.56%, &K
XIS e PR T IR 1 W 48 B IR S AR X PIAF [R5 4 R,
KA T SRBOTA AN T H ST B, S 6 2 1 i B,
FEMSFECRAEDLANE T . MR EE 552 BN E kS, 2019 4F
JEIA BN A 32,202.85 J1JG, SEIL T A -3,326.96 7T, 5 2018 4F
FHEERIARA R 2019 4F R EDIMCA R I 40.09%, ¥V A H RS K INR B2 1) T %,
HEZFHZ 2019 WK KE RS H NE T AR HE K TR0 A
PR G458 1k T AH 55 0B T RIS IBEE R, Bl b 55 BB I, IR
)AL 55 B A F SRR, X i R B S B R G N W, SRR TR
FEPAR R BB TR, OB AR ANA A28 B, Bk
DRI BR A ARl H B 6 R B A, TN EARRR Ry T WA R 8 T I, 1
YCH M) 2 55— UGE T I A EI B B T, i AN 13X T 5 LI Al
100% M AU G BHA A H A & 2 B T HAAR L5 EE, TR MSA
WSZIEE, NI RHE RO E R BEA BRI IR SRR, S8 Z ZArii
WS Z5 BT, BLABG AT T BRI 2 5 0 E e E B

2 RHB A B A O

AN EEU T BHEBAY 2017 4E3) 2020 4RI ZEREITEE o (EAFE IR %,
Ko T RHB e A v B 5 AL A 2 FPIR L

FEE Q fEH AN ST RI . RIS RS . Rl g 2R
DL —IE SRR, DA LA, 24 Q (ERT 1 IR B A b A i
T HASNME, Wt AT EgT St TigiEtn i ey,
B 2 WIS BRZ ARV A B EAE T3 A A B AN BT R 8 AR/ N5 AR i 12 B
WRRR A I FE R Q ERY AT, RAMRHE B S5 TSR A
JE ARG S K S HE 2
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1.8
1.6 1 59
1.86: '-
1.4 103 1.34 127
1.2
1.24

1.0
0.8 0.93 . 0.90
0.6
0.4
0.2
0.0

AR RS S DD DD DD DD DD

& ,Qo)/\ S N R I M N A RS NAS
R HICHIC I g SR SaR RN

Hi &l 4.12 W DAMRBIR I E S, BHARG I Z TR o (AU SR E
WA, BRI T RS, REBREARRK, HE 5B STR i
P 2017 AERUHESE g (AR, M 2018 4F55 1 ZEETFARIY 1.23 ] 2018 4F4H 4
B 0.93, AR T 32.26%, HRZEMMEA TN 2018 4FHEA B M 1T
WA R S, 2018 4F45 4 IR, 652 o (HRERCE /MBS EIHEHE X
RIS, A TREZ ) 2019 4ERHAM A KB HRISEIE R, PR R
ZE O, EZERHEBRAIESE o (KA T 1-1.5 ZH], kA A 1,
WHE AL T TRRA B T 3 R B ek, UL RHA 1 28 D1 L Stk i )
WS IR T BRI RSB SAT R, T A A B
AT AL AT SR LA AR A A

WIS (ROE) TE4MHTIN 55 STt RABERAZR AP, BT DAL 43T
VR IR R B A B2 T DA A A TR SR, — ek Ud, HAUE B
UL Al s BT
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Kl 4.13 FHEM ROE &% Kl

HE 4.13 WLAF H, BB SR IESI DG, ZRIKT L2 B
TRk, IR e 2017 AF5 4 R 7.90% 8RR T BKE] 2018 4FEE 1
IR 1.45%, UEHDBURDIE SR A AR ARSI RCRIE R G, LRl AR
ZIEBWLIE T T OEARAA R FEAEROAB RS N, H2 T
SR ERI G, BB IR 7R AR S REH], I BRKr A
Jio NIy Wi TR IR, AR IR AR A, AR EX R R T H K
WAL R, HABSRIE ) A A RE ), S 2B R GRR By
AL RE IR SEATER T, ¥ I AR A 2018 4F5F 1 ZRHERY 1.45%i23T |
THE] 2018 4F55 4 Z=JEHY 4.58%. AR T 2019 AF TR R A IR EAT, IR
TRASERRE T SR, SRR i B E R B SR, P E A E T R NRAR A&, H
A2 R BRSNS RE ), & 2020 4F— B4R IER R, Fl
ISR 9 S e FE TR B ART KT, T DA e, BB I I
WE PR, BgFELL, 2B FEMIE BA SR AR, ikl B
12 RS Ml SR v WA 0 ) B4R A v SR B E Xy (B P R VR

2. RS I (E

FHERGY 2018 4FH 7R, 2018 AFFHEMLGy B A B M E BT Tl i E LA
W, BB 2017 4E E3K T 50%, HE T TRAN, &ALk
A Z, BSATE 2018 4E ik 127 270, H 2017 4EEK 1T 54%, K
Fe N8 AR S8 - IR 5%, HIEE 2017 4E 1% 384 T3 7T 2018 4F W I (EA0 25
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ik 31278, HAEE 4.10 iR,

2 4.10 BHEMAD 2018 4EAFE S B H A G (B J5o0)

i H 2017 1% 2018 4FJE A5 Ef) J5 A
. B E DI S ASE K
B 946,976.80 1,420,949.90 (B 45 R
Bl A 829,213.80 1,278,358.40
BE7 AR R 384.20 30,797.60 MM N
AT 261.05 21,397.00 ik EE AL
HESEMN 18,834.40 27,291.00 B KR 3
EHRH 29,641.30 42,616.90  Enl A KRN, 513
WA 6,636.78 14,930.10  FARFLAIE N

GORBRIR: PRI AF B 55 i

A P SR A AT A B BRI O b BUR TS5 5 1Y 2 AR AR
PR TR, XTI R R EE 2 2 B0 2.69 1000 HAFIR—HF
TEARREBAY 2018 4F A g, Zad BBLAMAR(E BR % 4.11 o, #
IR AFAE W e A R IR, 2 RO AE W R AR Al B A (ELd v, S50l
PR BEAT R oo W, F 3T 7 BRI R I .

411 FHEMAy 2018 FFIHRFIESEMER RO (B0 J1IT)

Frr Al R E AETHREWRTEREMES  AENTTEEE
JUINAEE 332,678,130.79 34,790,065.25 297,888,065.54
g E ST 338,055,433.14 78,135,406.14 259,920,027.00
FARA R 426,458,006.85 147,780,090.53 278,677,916.32

Hit 1,135,908,827.89 269,071,128.73 866,837,699.16

FORBRIR: PG 4F B 55 i

4.3 ZH=HINE

WL RLA S S A BEFELL, B A NIARARK, IRHm R T T
SR ARMY I ZE B ) M SR V) iz Bl R ROHRCR, A BRHA I fyaz FI AL ] k.
GUREES SO ITAAELA N MR, 25—, BUa b SR e i 28577 i S5 = R A By Y
JBERHEAR T X — RAF A T B EIE 55 EAXTRHEIE Ik e, 48
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IR0 Bl M B v A A5, TR A B Ha i 35k — R {5 Sk 2 S RIS A B
NS B SN AE BT, Fa RO R RS . R, SRR AT
S AL BRI, B I TR RSB A BT A B WA A, i
P B R . 55, XU BRI AT DATE — B AR b P I i
RN TN W S S v prive = o A D VTIN5 977 M L N Y SN w1 [ VAN
EACK . RUMAR R, JREGERA T H R A A — S R L gida s T, MR EfT
FEMARRIR A 2 AR AR i i W i 0 XU, L] e A i) Ml S 7K i e A 3 1 -4y
E IS BOPE L, ol B M IMSCRI Al 852 il £ 3k i BB AL AR L A Rs A7 5
o A T e S AN e W 2 S B e d e s = e O
XD Sl i BE R HURN AT HLZ . BRI SR A5 1 R Ay T
i, 245 FNE AR L B AR, BRI AR R AR TR A TR M,
RS RN TEE 258 HARES, H 075 7 2% L5 /M AT S 205 . BT
Tl i £k, PRl 2B B AT 5 15 B Kk R E AR AR I A7 1 2
5/, QSRR BRI GRS, AR R ST I 1 A S S
I 312 52 S G HORAR T . S50, Zead 40T & BRIk Sk
R R R A T HAR SRR . BIMEAAEA TS, R BRI 4
AR ) b 2ot AR V313 J M St 7K P R BE T 1, PN ERRA B A X )l SR i
B A A A HEIATE 2018-2019 4ETHE T R BURT 2B E e A%, 48358
HE R E RS R AT, SO PN DA A
KU BRI A B, BBt R A P 2 5 M AR AR ) ol 28 4 T
T, FrOARHEB A RARE A AZ O N A W BRI RS, 2 EIEE L . AR
ARMEEMA RS BRI FEAA HE, X T/ MREE R AR B & A1 7
& STy Sk iU E A o
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5 L5t

S.1 SEERLA B W [a) b 47 7 i i

W E—ERBI T, KEBHEI UL SRR 1z H S e oA & L]
W ETRVE TR RCR, (R A B A E— SE R, ARET E—&)
S HT AR AT L
S.1.1 FEEMHETFEHLH

B, NSEEX R A AR T i O 2 A T AR S A B
TR BT A, AFAEAE SAXTFREIL SN T FAB SR AL I W B o, X5
FEM X7 AN MBS RS T, i DA ST T 232 00 8 X 3 S g il (L )
B, BIANRE S m AL EIE R BOEPOT T EAAFR L 45 5E M E LA S52E .
HOR, ZMIEF N E PSR BT, BRSO I E A HUAA £ & Akl
55 Rl IRAVANR, FEIETASER I AZ R B GO BR AR AR, R
AV ST AR R RSB A K, ARG BO B A (A5 R . &
Ja, FHWIT R MAEF TG S PR R BRI, FEAE I PSR i or B O 42
TRONFE R E B A BRI T WG 3, fEReent i aad e, WRes
A B A AR T, T Y YRR B [ s D S S
5.1.2 BEZOAA, MERIFHENEENE

LI Al R 288 A R AN T SALE R B S, TR A A FIAE BEA
AREMZLTTE, BRABGy T8z 12 R E B H S 20l SURTE RIS
oD NA RKEHLR, B EZ O ANA 2 R M s E b 28, Y
IRBGHURIAS R — A R Ik, B R DAL O AN A B R 2 5 el 48 Sk
HRGE, T H T SRR T BT LR B IR DL . 26—, BORQRUa /o K
119 3 S ol A B AN 9 I 1 3 2y Rtk 08 0 R 7 79 W N e 420 4
FBOEATRA B RV B A, SR RSP OER A
G, AR 28 R R RHE B M 6, 5, RBGRUR I BRI T 5 58
W WVAZE R T AR AR, B AR RAEEE S E 61 T, W2 Al
WHARZJEE NIRRT . F=, FHEBO W AZRIERA AL AT LA 5T &
RE 7. Az iy i ST S8 DR R 45 8 Pl 4% A SR A P20 P s B 1) il A Y A e
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fea. TR b, BREBO Y 2 580 A O L PR, WE A, b
A CTRVANSN Y o AU 0 G A i s = S ML E W [ S = = S B A e
DT EE A TR, DA R S SR M RIS, . S SRR T . AR A
R H A, R B LR VAR, X LR b 45 R A ey
KEGHLT, 5 3a4ut FAH ERA I I A AE R ZZ BRI R B B B R AL ]
IFHRAN R Gk, FHREIEAL N ERATEE A TT R A, SRR RRA R B J5
FEATAV H T A 7 e A RO AE AL B AT 3 AT R R T, SRl 8 H H B & R R
PR, PSR IR RR K By BT e ) p5 = A7 i s i W AR I (A, A7k 354
WA RIZN, AR 2 Wy e B IS BRI A A5y AT B e e 8 B TS T I Y 2
a] EIFBE L AT IRE DA
5.1.3 g EER AW S ARIE SR FK

F T QERAR ARG RIS | IS R R R L, IR AR
Al R A B e %% R A L BT PR R | [ 5 Sl A B DA e 4%
BHAASEMA LS 0L, FEHE X L SURTETEPR . Rk FE N AN RV I%% &S
BORIIVCHCRE, BN e 2K AN REOCOUR 2 AT, BL2R 4N 5 3 Y 22 007 ThT
AIBCR AL S M A PECE | JRIEE S . FEREAR IRy, R4, & E K BOR
PEAT, BUNERGRRSEL. BHOPRSCREEAL RS, HR AL U W S 61 op LA Y 58
Bizesk, H—, HFEERWSURIEHIR. MR, KEFALSURE T
FHFH AR SUR VI ROy = 4F, M s eE b, JEafml. I
BORIET . HWEh L I RS IR/ NR 2252, SR SUR VR R A1 52
BEORFERT I =4, HBLUOF I Az Xl SoR v, UL SR AR K
TR B E R, AR B A I H W B T2 IR R Al A7 R B A5 B AR
PR, SR W A TR R I A, = AR SR v 1 R S DAL X Ll
GUREAIEERIIEN. 56, B 2R SURE S Aats. FETHE Y
W SRR R A, X AT A SR AR gy T Al o T i A B A
Blex, T 5385 A 8 PR T BOE I St v 1 ) 5 ) 225 R BU AR A K-
W R BTN, M SHMERIEINET RS, R R AR (4
BRI RIAEA, HBEART R, P, BREa RANRRRE TR eot, b
WARSEA Aok . ATV R 2 4E L SRS IR iR &
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S.1.4 FrEmEREXRE

B, ERR kA TR B SRR . RRARO IO W E AT s
BRI A, MR — R WA AR A ) ALl A fEL SR 2 v ) IE Al (K
-, DR G A S U i 2 P A R AR S A . AT A T AL I TR A
AR lb EA T AR R A URE T 37 18 A5 Wl DAL I 07 S I 64 R T 4 91
by, RN L H AU B ATAM e R B i g 2. R e
AN [VRE R AT S 2R R, MR ) ML SR TR A B ML SRR AR K, W] DATE
BEAT R A2 ORI AR i) ol )32 8 RE S BEFT PRAG, RN TR K- 2 A i
FIBEEAN R A M Bt 20l o Al e X it T AE — € A 2 R B
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