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Abstract

In the past twenty years, the rapid development of China's real estate
industry has effectively promoted the development of the whole national
economy. Many real estate enterprises have earned a lot of money.
Therefore, more enterprises rush into the real estate industry, and the
competition between real estate enterprises is becoming increasingly
fierce. At the same time, with the gradual implementation of the national
real estate control policies, as well as the changes in the supply and
demand of the real estate market, many third and fourth tier cities have
seen a situation of oversupply of real estate, housing enterprises will face
the winter has come. In the early stage of real estate construction, a large
amount of capital needs to be invested, and the construction period is
long, and the capital turnover is slow. Therefore, as a real estate enterprise
characterized by heavy asset operation, it will face a severe test. The
disadvantages of the original business model are increasingly obvious,
and the capital chain fracture of real estate enterprises frequently appears.
In order to cope with many challenges, real estate enterprises are actively
looking for and creating new business models, taking the road of
asset-light operation, in order to achieve strategic transformation. As one
of the earliest enterprises to transform, Poly has its particularity in its
asset-light operation. There are experiences and inspirations for the
financial risks under the asset-light operation mode, and there is also
room for further improvement.

This paper uses financial index analysis, financial leverage effect, the
whole process of financial risk control and other methods to trace poly
financial risks. From light assets strategic transformation background,
first introduced the basic situation of poly, and then analyzes the

implementation of the strategy of asset light path of the poly, poly light
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after the assets operation, combining the specific situation, identify its
strategic transformation in financing, profitability, operating and cash
flow after the Angle of risk, and USES factor analysis to evaluate the
financial risk of the poly, Combined with financial leverage to analyze the
internal and external causes of risk. The analysis shows that, as a whole,
asset-light operation can play a positive role in combating financial risks,
but it is not completely relevant, because the uncertainty of risks is very
large, and financial risks should be identified and evaluated under the
premise of continuing to promote asset-light operation. Finally, according
to the analysis results, the financial risk control countermeasures under

poly's asset-light strategic transformation are proposed.

Keywords: Poly; Light asset; Financial risk; Risk control
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IRRH i, WA ERAL ) T — AN J7 TSN, R RE Ui i 1 J7 T A2 4 1R 52
T T 87 ¥ XU B AT

TR R RS B2 U =i BN B AR Y FR G AR L X IR %%, AN R 2 it
FEIIFE R 2, 13 22 TO A A4 08 K JR ot ORI = A AR AR e A LT LA 5 77 T -
— R SEIL TN SNSRI I, R TE R R IR B T A R RS o
M 3.3 WTRAE Y, EE IR 2010 £E(1) 358 F542.3 2020 41 2418 Ji1Z,
WK TR, HA SRR E R, 2020 4RI 2010 SR =H
tr, R HAM MY 55 O BB 2 R MR G K, B B IT AR STk A ML R, T BT
IR R A
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#® 3.3 RARBEHE 2010 F—2020 FEWKRALARFL (AL 1278

F BN SN FoAtnlb 55N
2010 358. 90 0.036
2011 470. 36 0. 043
2012 688. 74 0. 316
2013 923. 41 0.148
2014 1090. 33 0.235
2015 1233. 86 0. 424
2016 1545. 65 1. 865
2017 1464. 72 1.512
2018 1937. 49 7.651
2019 2350. 38 8. 958
2020 2418. 08 12. 870

B RIs: AR REER] 2010-2020 4EFjE R

Hi BRI, ORA R e S [ H 5 5 S Al e 8 B 4 s R ) 2 e ik
JREERL AR R B P18 T K SR B b i JE ok 55, NI £ ootk — 0 pF
I T AT AR, ORA R R A A an 4 HAN 1) EZRIE S 2 =2V T

TRFR AR TP LGS RETTs Mb45 IR b CMBS SR SZ IR AV {8 P2l S5 1k
LB DR e 82 [ s ™ 4 Rl 25 R DRIBHERE 5 R e, S BEATAT IRV 4 7
S PEE T IR R . thR 3.4 R, RFIR R FITERT LI AR R
Wtk R AT PR 2, JRRITE T H R s R4, BARHAGEIT 15% H 48R E
19% /47 o {HAE 2017 4R J5 B I T AR e, 7 3 i DR 2 i 45 XU 5 38
(. B LA e BB e mT U SR BA Ak 8 PO I AR 3 T BE K IANME, Rl R
HR DR Foe A2 15 2 2 5 02 7 A ) BRI 2 K, 34 0 77 WA 2 3t 2 0 XL
TR A F 48 br -
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2 3.4 R R REEH] 2010-2020 515 Bl i RIF MR

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

16.56 18.52 19.86 20.76 19.87 17.26 13.92 14.61 15.5 17.92 16.06

HE R DRFA FR SR A1 554 R

3.2.3 BB

LEREE IR R R A &8 R, iR — AN E I Re )y,
AT DK MR R m B R R SRR, AR B IS 2 KT o AR ST AT R R
A A =i BRI 28 Re IR LT AN G2, JEXT e AT RS 34T T T
fro I 3.5 A 3. 7 AJ UL, 20102015 4= ) (1) LSO R A 2 i S B0 1 PR 1 e
%, 2016-2020 K PMEH, BRXGEAT 7 HEE KT B KT,
(R IE 2 528, AT LIP3 35 & TR A R e B [, 1 A 78 S0t (1
] ST 308 e 2 2 R B A R JLAR, 2t T 117 3 58 5015 S i LA A
BURF W A5 B A S 41X P9 L R 300, T BRI A DR B A 52
Tt 0 7 A S ) T LAEAT SR B e, IRABIE — iR, R R R = is BT
HERERNG S, 1 BSOS, HRTE 2016 425 AR N R I
B, A F BT S B IEE E N EZR VBRI, (HEIERE1IE 2
RTAT T EIKF 18 B DR Fee 8 P PR WSO T B 78 R AT Mk b e, I 7
SREUE M3t T LA, BRI IR AR T Al i 2 i B
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3.5 RARREER 2010 $£-2020 FEBHFL
F PICGHR R Wi BUT R AR B R R

2010 68. 096 0. 305 0.278 0. 296
2011 57.193 0. 281 0. 225 0.271
2012 46. 908 0.32 0. 257 0. 309
2013 43.853 0. 338 0. 292 0. 327
2014 38. 391 0. 334 0.292 0.321
2015 38.029 0. 336 0. 297 0.321
2016 65. 121 0.378 0.371 0. 355
2017 84. 429 0. 271 0.272 0.251
2018 100. 783 0.275 0. 288 0.252
2019 122. 552 0. 277 0. 290 0.251
2020 113. 183 0. 235 0. 247 0.213

HE R AR DR PSR M 25 R T S M 45

M\‘

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e BN TR R 1712 J 5 2R el (515 752 ) 20

& 3.6 FRRBERA 2006-2020 FEEIEHFMEHE
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0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

A R R

B 3.7 RWKSRERRESE

TRAN A F BRI 3 B3 77 o e H AR i ah B 7 o EEARAIG, AR TAT Mk HARAR
RARM AR — 5L, BRI b5 A B s s PR B i R B R R Oy E 2
A B8 5 LEAE PR 534, e Hh ORI J 56 AL 3N B3 7 JA e R AU B
RICHAGARPOUE, [R5 R8Il B8 7 15 55 B S N AN UL RC R S B . 18
3.6 AL, 2010 42 2012 SELRA A S [ A % LA 10 B TH BT R e 35
AR F AR ZAR, ERHT N T 1AL TBARAKHE . FOYITH LK i
J T ORFR e S A1 10 58 7 o) il AT G e, (HIK A B = AT ) i B R
£ 2012 ¥ )m, EHiIBGOUAA IR, STt R sEst, EliT 2016 4R
W SRR BRSR, I ORI T B LA [m1 T, PRIERZ R 21 2017 425 3 7
RGO B MRS I8E Ok, RAIR RERIVIE St 1 AR5 1)
SUERES, (B RERIBOR T, AnRese Tl BRAFAE I 55 AR, A REUELR)
BT AR, REIRAT IR E WU A, IR AR A NI B 18 R %
FEARMY )R] 252 BOVE I LA o DRA R SREEBIAFAEPEAT IS 7, T EEORE M A Fr e
e, NERCTE L, EERICRMEN, HFHEAHLEEEZN. B RAR
VI E A SUE B LI D R, R R R AR ISR DA BGE Al
1B AR KT
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3.2.4 BlERENK

Pt ATk RSt o€ 1 BB IIIRAG, B R K It Al A B
KA ] RF 2 J 6 AU 26 FH SR € I B i B o Al AR B i R DL m] DA 4%
ANV IS RAFAEA G, D] 0 55 0 v EE Pt A0 M 42 A b ) B < 2 XL

#3.6 RFIKBEHR 2010 F-2020 FIGWMBEIE (BAL. 512
Fhr GrE s AN BRSSP AE BRI

S el Rk X Bl S el Rk X
2010 -22. 37 -1. 857 28.133
2011 ~7.922 0. 448 7.393
2012 3.093 0. 006 11. 326
2013 9. 754 -2.226 12. 506
2014 -10. 458 -3.169 19. 891
2015 17.785 -2.470 -17.744
2016 34. 054 -13. 059 -11. 329
2017 -29. 296 -16.951 67. 398
2018 11.893 -13. 459 46. 498
2019 39. 155 -10. 498 -2.835
2020 15. 150 -6. 927 -1.878

Bl IR PRAIR R EEI] 2010-2020 S 5541k
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n
60 / \
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RN VY
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X X e X —

2010 2041 2012 2@.3 2014 015 2046 2017 2018 2%9 2020
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o

-20

¢
*

-40

o= LEP G 2= BRI S =l FE IS

B 3.8 HEREIHTEHHE

(—) gEiEsh s

nlel 3.8 MK 3.6 P, @B THshBlEm EA G I LVEA s, 1 2017
TN RERERAR SR -29 S5, T )E 3OTR ETY, 7E 2020 EIAF] 15 JiL. XA
TR UL EZ R R FEAE 2017 AV INE 5L R A dh k55, T 3 BUE KRR I
E KRG vy, (ELELAERE a1 7 o B S0 38 2 i R B A5 RO B < [l 0, Xk W
s e E BRI M e R, T REEE, HESRTIR
SEEfFEE B B T AL, AU 2 W) AR e A s 3 s AL 5K B 1R T i
78

(=) HBHEEERE

A E ST E OV IR, GRS IR R T, BRI
T E NIRRT, AT DA b AR T iR B o XN R 4T, B AR
SEIPE ETHES, RIOvEEWEsh KR M B e R, Ry 73 K
W, SELEE B DL B AT RETCIA T AL T A Bt L E SR B AN B
BN TR DRAERIN AR BT B isE, ISR E L by el
i A IR X S R S5 (K0 22 gD B I EL L, AR BOITH “AE Rk
HITH 2 7142 2012 SESEBL T BB S A0, BB 2 FAEIXSE T 4n 2 A,
KN Ak BE R E A e, R B e KEE N, W T s AR
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A AEAFORR 5 e 5 R Ji B AT s A %5

(=) ZERIENERE

MEHE T UUER ORI J SR UL T LR 1) 5 B i o B R s, mI e
KB 2017 FEHBAERIG 2 67 J342, H iR 2R Vo T 2 ootk 55 K
[LT: I === (EPUNE a2 PO i VAR (= P ok N b T TSR 74 s e N
WA RO RAT DU MG AN AN 527 A AT BT 2 2

ZRa UL B, aTLURBLORA R e S Blie i Bt s e i e — e i BN
ORI, FEAR T A R W 55 R, A ml R SR R AT 34 7T
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4 RFBFEZEERN TR 5K ITMN

4.1 W35 KK HEFRRITAE

R 7 M7 DR M 5 Jee B TAT (R R PR RN 2535 b — B 3 X DR e i 5 DA 55 X 114
o, IS R E AR RS, ASGRELUT 12 M55 LERTE bR, 2B
X1-X12 Hipldn 44, @i 4. 1 BARGR HK,

£ 4.1 SRR R

B e

X1 HREE AR

X2 FENML WA K&

X3 AT 1

X4 BRI R

X5 FSAS B FH R 22

X6 FEB% i e

X7 TS B R e R

X8 S8 ARk

X9 MERE R

X10 I G i S R bR
X11 T A E LA B iR
X12 WH

4.2 W35 KK TR R E

LEH=MAN, X 12 DI T AR I BUE T RENE A ORF A S KM 55
TRARIL, e RS PET AR RORIEAT V- o ORAILE 2012 SE352 H 2l 517
Al FE R, T BT[] 2006 €8, 3K AR [8] 5 DR S 4 B 7 s B B 1 v
AN EE B, HE L A IV 55 B A EL AT o PR AR A o 3 - A SRy S R OR A K e
LE A A 55 RSP FRAREL & AL 2003 4R 2020 4E [ 45 508, i8 1 SPSS $idf b
BERHEATIN T oM, S ANEHE G R G0 E Jext e Bl g AT b AL AL B, R 45

TEBAT
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(—) @EHERL
1. KMO F1 Bartlett Bk JE 8 56

# 4.2 KMO #1 Bartlett KIS

Kmo BXAE & V14 8 % 0. 541
L I R BRI A6 6 AR T 241. 247
H 66
BEM . 000

KMO {EL @ 0} 38 FH MR EAT A5G, AR 4. 2 B TT L, ARSCHIMEAZ 0.541, KT
0.5 Bl iz Y stk . AR R BRI AR 56 (1 AL DL 7 (E th 2 S At g 2 —,
RX—{Ey 241. 247, FFEER, Ha i PEBAGEA R, Tk R i BE
0.000, [AIEIAJYIX B HE DR 120 A R e OB LA ad A, i 4 e R A

#£4.3 AHRFHE

b GG FEHL
R G KR 1.000 938
FEN BN KR 1.000 .940
e AR (4L S 1.000 963
B 2 1.000 951
FCA B R 22 1.000 954
FEB% i e 1.000 938
eI ATR L 1.000 .896
ST ] e AR 1.000 .940
MR 1.000 .853
S I A S R Y bR 1.000 .959
B A E LA R R R R 1.000 977
B R 1.000 780

F22 45 Ko 308 B AR e P B A1 P R A 85 i ot A o iz it e [R) ARG 56, ) b o AR
B R ARRERE B ] DL R R I A LR 7, KPR 4. 3, BRI R &
A X111, X3, X10, HEESBN 97, T%. 96. 3%F1 95. 9%, EIRHEB) L Z A
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TS B i e R R B AR BT P, ER KT 70%, R BLR A IX 12 4
i 1S e 75 21 BB HO RS

2. JEHL A1

K7 e f B R DL i e A S B 2 DRI I, — R B e Bt e 22 &
& EERDRE BB LT AL AN TR RS SRS, KOG, B
ARBRIEEL 1 KB, DARBRAZ PR X IV 55 XU RIS MR FE KD o e R SR HXA
JUANH 7R B L & BT ZRR, —BOA O BT ZRIE 3] 90% L ERONEAE,
T AR SCAE)ER RS Y SR E Ty ZE 2R8I T 90%, AT LAz . BT s, BP0 AN St
REAR RO x T 00 e R AT R

i 2 3 4 5 6 7 8 9 10 11 12
e HEAE (]
41 ®WAHE

N3 4.3 o, SPSS GritBAFk £ “HIaaHF e ” BAE KT 10%H IRy
TRy A CRB” —FF, ATUES, mIARERSNR T R E. KT
Jie e 1 e R A SR U AR 25 SRR T ZE BRI E = 7R A, R
Ko J Ui 7R aa A N5 S, LeBilEnE 92. 408%, BAAX TRT
HARAE, BRI T 1-4 BT AL T AR AT R LR
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N 2 e A e

B R T By i Al 55 S % AT St —— LG

R4 4 BHERE

F& WIGRRHIEAA PRI AT 177 Al T3 B A ~F- 77 Al
g S JiZEA FH % it JiZEAE FH % &t mZEAESE BHE %
1 4. 477 37. 308 37. 308 4.477  37. 308 37. 308 3.580  29.830 29. 830
2 2.849 23.738 61. 046 2.849  23.738 61.046  2.742  22.850 52. 680
3 2.047 17. 058 78. 104 2.047 17.058 78. 104 2.265 21.879 74. 559
4 1.717 14. 304 92. 408 1.717  14. 304 92. 408 2.142  17.850 92. 408
5 .472 3.935 96. 343
6 . 152 1. 256 97. 608
7 . 103 . 860 98. 468
8 .091 . 759 99. 227
9 . 044 . 366 99. 593
10 .027 . 225 99. 818
11 .018 . 150 99. 968
12 .004 . 032 100. 000
(=) e s 1 A R
4.5 JEEERIRS R
5%y 1 2 3 4

X6 . 856 . 449 . 025 -, 055

X2 . 855 . 376 -.225 . 127

X1 .853 . 384 ~. 224 -, 064

X8 . 850 .235 -, 208 - 345

X5 . 184 . 923 -.238 -. 106

X4 - 178 . 898 .330 ~. 065

X10 - 245 . 070 . 945 - 022

X11 -. 382 . 114 . 905 -. 007

X7 ~. 282 470 ~. 764 - 107

X9 - 107 . 374 . 067 .835

X12 . 116 . 298 . 005 . 823

X3 .539 . 264 . 074 - 773

MK 4.5 ATLLEH, BT 1 A4 X6 25T B, X2 EE b SSiNgK
B AR X AR BRI AR T 2 A4 X5 AR
IR 2, X4 B AN 2 K7 3 A dE X10 28 Bl i & -5 @ R E B b
Pl ml 4R 2 o5 4 BLFR XT Jsh 837 i e &, X9 Ble i &

K, XL {FANEE KR, X8

X1 B2

i
=
==
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bb, X12 B,
(=) HFHmiE

®4.6 HTHIER

Ry 1 2 3 4
A 2 . 230 . 105 -. 014 . 054
FEM SRS . 252 . 106 -.003 . 150
57 R . 106 . 045 . 081 -.327
BRI 2 -. 076 . 335 . 082 -. 020
FA B L RE -.030 . 346 -. 118 -. 013
Fe Yk ES . 314 -. 222 . 136 . 039
BTG 2 -. 175 - 134 . 346 -. 100
BB e . 244 - 139 . 024 -.103
B R . 070 - 115 . 039 . 396
LE M &R E SRR 2R . 038 -. 051 . 378 -. 025
BE7 4B i a4 -.010 -. 058 . 345 -.032
W) R . 098 . 129 . 013 . 429

H# 4. 6 KBRS & A TR B ER 7RGS0, 55T R R
NHNT G X ERRRAER)

F1=X1X0. 23+X2 X 0. 252+X3 X 0. 106-X4 X 0. 076-X5 X 0. 03+X6 X 0. 314-X7 X
0. 175+X8 X 0. 244+X9 X 0. 07+X10X 0. 038-X11 X 0. 01+X12X 0. 098

F2=X1X0. 105+X2X 0. 106+X3 X 0. 045+X4 X 0. 335+X5 X 0. 346-X6 X 0. 222-X7
X 0. 134-X8X 0. 139-X9X 0. 115-X10X 0. 051-X11X 0. 058+X12X0. 129

F3=-X1X0. 014-X2X0. 003+X3 X 0. 081+X4 X 0. 082-X5 X 0. 118+X6 X 0. 136-X
7X0. 346+X8X 0. 024+X9X 0. 039+X10X 0. 378+X11 X 0. 345+X12X 0. 013

F4=X1 X 0. 054+X2 X 0. 150-X3 X 0. 327-X4 X 0. 02-X5 X 0. 013+X6 X 0. 039-X7
X 0. 1-X8X 0. 103+X9 X 0. 396-X10 X 0. 025-X11 X 0. 032+X12 X 0. 429

FAERTH R ZER ISR G IR A, T AR SR MBS B R, AT RO I 55 K
RARGFEIVEOT, Wi i) F e, S eI 55 RSt/ i flk i F A
FRRAE, TS Al ) W 55 RS th K
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Byrmiey

AR = il 55 AU 2 it 5 —— LAERFI g 1)

(V9D W35 25 VT

x4.7 RAINKBRERMFRKLGEPDE

GRU) Fl F2 F3 F4 F

2003 -1. 157 -1. 876 -3. 059 -.418  -151.75
2004 3. 463 -.909 -, 457 -. 028 72.03
2005 . 339 1. 462 -.016 -3.373 -17.05
2006 . 339 . 983 -. 867 . 361 20. 03
2007 . 253 1. 682 -1.214 1.278 42.23
2008 . 507 1. 130 -. 322 . 697 46. 35
2009 . 072 . 600 471 1. 059 45.10
2010 - 122 . 280 . 543 . 290 -3.95
2011 -. 852 .508 174 -, 491 ~18.76
2012 -. 306 -. 093 . 599 -, 452 -6. 20
2013 -.139 -.795 . 409 - 427 -20. 99
2014 -. 186 -. 751 . 434 -, 266 -17.96
2015 -, 241 -, 604 . 888 -. 346 -7.73
2016 . 486 ~1. 705 1. 239 .218 6. 55
2017 -, 764 -. 394 . 194 . 498 ~18. 66
2018 -. 272 -. 001 . 676 . 836 21.58
2019 -. 345 . 266 . 856 . 381 21. 29
2020 -1.076 .216 . 538 . 184 -12.10

RYER 4.7 9115, WA FAEER ™ ZE R, SEad@sh/ R,

YRR B iz NI 55 AT SRR, (B2 4E 2017 4
R AN T HUE R
SSRGS AFAE R, N1 R] BA RE Z% AR B Y 5,
BR TR -

TR 2020 FEEE IR A,

SAERARH Uy 2%
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-40

— ETE4

B 4.2 W35 R ESE

4.3 AFoHER

eI 4.2 WL DR SR AR I AE St B s T I i I 55 RS B 4
BUN RS EieER 7RI, [05I0T 0 SOy, B 55 XRR
s JTERMERGL T 1 MR RN 55 KUSHZ M FAR,  HUXR RE ok
. AT RRE, BT A4t inRE, Ba XK HR,
AITE 2012 FJE PO BE ST I, FFAE 2015 4F )5 B & - . W -iaE
FiS S X DR A A 55 DXL ) o 2 1) . 25 1) PP A 1

IR, B 5 Ia B AR R DR e Fee 8 [V 55 IAURS: (1) 3R AR 7 7047 BRIV i X1 D
AN e — 7T, Dedth= b BAR AT DR D9 bud i B3 Ay XL 7 3, (HA2
ol 55 7 DR AN e S SR R Is AT I TRV RO, AN L4 RS 25 4R B KR v TR I BE T
DL R e X I 55 RS S (AT BRIV XL RE 770 5 — T DR HiT S0 e B 77 10
NS, ARSIt T BRI RCR VRO, BIANEE St 280l 5556
WA 55 MRS IS o 1A 2015 )5, DRA 115 DAk A DXAR 55T 420 A\ DR 3L,
FLoh Al SR (R AR AT DU I R AR . PRI, B 32 0718 B It R i B
If BB TERT LI 55 IR 1) fiE
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5 GRF|IBZFEFEERI TR 55 XURG Al B B 4221 3
5.1 {RFIHSS MR A X 5347

5. 1.1 GRFI 55 MBS SR AR B

(—) EFKBEKHAA

B AR E0E E K SR B Rl LIS I ECE, BRI 73T
Pt b AT N b5 T AR AR RIS, e B RMAETTE, At
VRN R BN SZ T An B DA, Pt DAL o 1= A7 b [ U= B P 9 — T A PR R E
VI A BRI AR APk, BRI S5 IR AR I FE

(=) BUCBCR I S = A i s i

B, BEARNE CEUIN T R BRSO R AN, TRk
SRR BRI S SN R B S IAE IR IR, A A 55 ARG AN I 55 XU
e, IRIE, W5 TAREMIRE ) S BUR A R S VLR N AZ AL R 5 2T B b RTR IR

ot

(=) FIA_E R 5] Al fh 5% A1

<e T 32 M 2 AE I 7 TS MEL A o M ol — ) s 2 PR s 4 4 BT 2
TR BHTIT R TR BTSN R o W AR B L IR A R S e ks 7T, T
dr A B AR A, TR & A A5 = e LR Aol 2 B8 75 B H A
I BARRT R, SRR BT A BTt o 2R 5 b AP SRS R S R

5. 1. 2 GRFI WA 35 K B B9 A AR RX

() KI5 55 454 i) 7t

ARV VARG A 5 AT S B A EE I, 75 255 [ a5 A B AL LU A
WMGFIERE L, — TR EEARRANEHE, KNGS RIS, ] LIS
LENE B ITARREEAT, I 655 M 2 BRI S B 4T, T, R HIRS51
75 5% XU B A S 5 5% 55 B0 XU K o 2 — 5 thoxh R A e B B R I B2 5 e 03 AT T
R LE, sl st L BT et el i K T T te i), Tl bR 5 i sl Bl A B
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WL MR ST KB BRIl RO ST, AR RASH
I BEA LLEOR, WSS ALAT IR FH AR OB, AR AT Ik 1a) 5 G pi b o A I
AT BRI BT fE 7 AHE L IR AR P, RIR AT At N PR 55 o8 n 9% e g Wic s #%
Bo XA ESR AT BRGNS RAT I ST, 780 7l B B TR A S5,
I T R B MR T, L B

() RREIRATRZF S ERSHEE

AR, ORAA MR AR SN U R EL B BOR, 7R 2018 4R 424 A ) RATHIIX
Refiior e BAETLL, XFDY 2017 FEBUF H & BURR B b T3k, K
FAT IR AE R RE T R BB LS, (ERIAE R BUREIN K, AR LRAN K i 42
i EAR AT TR, PRIE A A B R ORE RAT A i

(=) BlERBBK

oM e DR WD a6 B 74 7 08 7 4 I e B il I, SCH AR,
1113 (B S, I AR A A= ) T AR A ORZERF, a1 bl T A Bl 45 8 el o
B ECRBUR AR, I gt SR AR IH AN SR, et ml AL ORA = B IR 58 4%
Val

(VD A7 TRANGE 4 J 118

WL BT, AMERIURA R sl Bt e e s, JTHW THITEE, &
LRM R REB A M E R T, RED SR, A A ML
R, AWERIRIL RRIF RS S STt B, Moo L2 t i A
H e, (HE H 2GSRI X, 25 m i SEAR BRI SE Al 2 il e
RIS o

5. 2 55 R B =3 1L

5.2.1 WARBIRE

TRA A e i K BN e B iy se vt &, FEREAE JE B it thpliz b b
Tt RSB HARAT AN, IR G KRB RAT 2 7 BRI IE AT 2
Js 7. s T7 SRR s AR R, I HAA g A DAL A S, X2
NS A R BRI AR E 07 3o 5 < b 55 4 IS R i R R 98 0 3K
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(R —Ff, @I e SRBCE AR B A A 1 5 4

RAA B RIS REITs, “fFIREE e MEk 55 A EIBTIR, (B2 5t
Rz AN RS AR S ORAN A S R T W] DL =450 st e AT 90 8, TRy oAtz
VRIS IR Al 27 5 oAt B 3t <SS, ) G 8 A B R (R A i e, AR —
P AT B 2 M6 0 5% XURS: s 3 P2 v o R M A i B 11 7 A R A A R i SR A g £
P 307 e R 1 (RIS 5 £ 2% RS g Rl PR B2 2 A8 70 B 55 RS, = 30 e R I 2 Aol
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