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Abstract

At present, various industries in my country continue to integrate
and upgrade, and develop towards large-scale and intensive development.
The M&A funds has become an important way to expand the industrial
chain, enhance the value of enterprises, and expand strategically when a
company conducts industrial mergers and acquisitions. Tigermed is the
earliest listed local pharmaceutical CRO company in my country. It
actively uses the operation of "listed company + PE" M&A funds to
expand its business layout and enhance its market competitiveness. This
paper mainly expounds the path and effect of the impact of the new M&A
fund model on enterprise value.

This paper selects Tigermed as a case company and briefly
introduces the profiles of the participants of the M&A fund.Based on the
relevant literature research, the author concluded that Tigermed's
participation in the establishment of M&A funds was motivated by
expanding the industrial chain and relieving financing pressure.At the
same time, the transaction process of the M&A fund was reviewed.
Secondly, according to the process of M&A fund operation, it deeply
analyzes how each link of "fundraising, investment, management and
withdrawal" helps Tigermed to complete the value creation chain from
value discovery, value holding, value promotion to value realization.

Finally, it builds a multi-level enterprise value evaluation system and
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measures the impact of M&A fund operation on Tigermed's enterprise
value through market value, business performance, intangible asset
synergy and EVA .

Through this paper, it is found that the influence of "listed company
+ PE" type M&A fund on Tigermed's corporate value is transmitted to
each process link, which is realized through factors such as entrusted
agency, capital structure, target selection, business performance and exit
method. The operation of the M&A fund has attracted widespread
attention in the investment market, which helps Tigermed shareholders to
accumulate wealth and improve their financial capabilities, and also
realizes the synergy of innovation and human resources, thus corporate
value can be created. However, there are also potential risks of goodwill
impairment and substandard performance commitments in the operation
of Tigermed M&A Fund. Finally, relevant inspirations are put forward
based on the actual case of this paper. Through the relevant research on
the operation of Tigermed M&A fund, we can correctly understand the
impact of the "listed company + PE" type M&A fund model on enterprise
value. we wish to provide some reference comments for companies which
intend to make use of the M&A fund, so as to realize the integration of

industry and finance. Let capital serve entities really.

Keywords : M&A fund ; “Listed company + PE” ; Corporation Value
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RIEKIREE, 2015 4F3 2017 A Z84% 2 2 0 F il 2 i (1D (E B 3 IR, 1 8 s K
HEETREE, RS IEXGIHRFIG, H T AE B Wik . JEIE R4
5INPT S B 2T AR T, SEIL T E RN AR R L K, Bh 3R
% EEZINME i .

—— EEWS RS (50) = SRR (%)
W) e BT KE®)

250

200

150

100

50

\

6 2017 2018 2019 2020

2013 2014 2015 2
-50

B 5.5 THEZ 2013-2020 BK RS E
P R AR FA 5 24 A R A P

Zes B2 24 N DN 100 ATV BE NS SE 45 5 e ML VE A I 2 < 3 1 o L A
HIRCR . B IRIEE TR R R G228 SURIIM S5 4R AR B HE, AR5 5E
TSGR 2 2013 4EF 2020 4[R]3 55 Bl (F O FEA &, AR AR KT A2 B ARILE

38



N 2 e A e “ BT A E+PE” IR S AP (B R B T —— LA A BE 24 O

T EE R AT EEE o BT R AR R 2 TA] AR SRR I AT AR AL R S TRl Y
MaRT, BADABTHN SR AN SPSS B2 e R’ 2~ A
AL L FC S A5 B ME, 2 (E A T T DA R 2 1 1 R 2t D 24 4%
aWM SRS, ASCAIASGE R TR R 5.6 HiK 12 MY S5 AcE, A5
A AN T, WHERENZERD.

®56 MEEREE

5% it W55 i1
B BRI BRI ST
i R HA LR VP U
BB BV EOUS e R
Wk e R MR ae 1

(D B ird &R

FEREAT R 50 AT A, — AR ST AT I B AR R [l A < 5 5 1 KMO A 36 AR 3
oF A 28 7 B P W R 75 DM SR 1) Bartlett R30I 759 00T HAASTIN R DK T IR 1
TR IE . ARAER 5. 7 SR, WX A AR RN KOM fH4 0.637,
BUE KT 0.5 DLBH %A B S W45 R A SOREAE rT R 32 Yu B N, RES R 53 1 A
TR el . Rl P B SRy 0, SRR A IA) B BRI AR G,
B 1 i R AE R AR ST AR B AT e

£ 5.7 KMO FEFEAAL

KMO 0 EXL AR5 ) R A 56

KMO eI D)1 B 4 0. 637
ERARTT 822. 665
LR R R BRI B R 56 I EH 66
©EME 0. 000

BAE KR . SPSS #&H s
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Nl

(2) $REA BT

MG TT R, FAEERT 1 A A 73847, &5 5 oied 5 A
ANRFIITTZE o 308 26.58% 26.08%- 24.37%. 17.27%, REIUNAK
TR L AR REA AR B, B 2% R IIREAAR BN 94.27%, X /MEUHE 2 DA
B R 2R AL B, 2 DA I ZR A& IR 25 SR G W 25 e 1IR3 o 3 53 15 5 72 fe g

W 5.8 fine
K58 HFETFXRIREEKR T EZRRE
RJT E R
D%y WIGHRFAEE P A~ 7 A e e 4 A~ 7 R
Mt HTEA Z2H % Mt FEA 2R % At FEAD | HF%
e e 54

1 4. 454 37. 114 37. 114 4. 454 37. 114 37. 114 3. 189 26. 576 26. 576
2 3.818 31.816 68.930 3.818 31.816 68. 930 3.130 26. 079 52. 655
3 2. 042 17.018 85. 948 2.042 17.018 85. 948 2.925 24. 374 77. 029
4 1. 099 8.323 94. 271 1. 099 8.323 94. 271 2.069 17. 274 94. 271

BAE K. SPSS B4 Fris

(3) AR Fins

2ot 5 YA RS RIR 5.9, MM IERER, LS DaBT oAkl K
F7R T B G AR B Fe Ja DL, B R BB A 56 A i B R L Al R

FIZ . BEASHRINEZR, 43509 0.718+ 0.864+ 0.856, S Wfr) 2 Ze & [ 24 1 B i g
Rl F1 v 42 NEFRE 7R 7o LIGSSHE, IR F2. F3. F4 9%
ERE IR 7 EIBRE IR A 1R F
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5.9 RERIRDER

J%53
F1 F2 F3 F4
Zscore: I (%) 0. 864 0. 243 -0. 136 0.313
Zscore: JEAHREHZ (%) 0. 856 0. 006 0.228 0.327
Zscore: YRBNELZE (%) 0.037 0.985 -0. 086 0. 022
Zscore: L (%) 0.038 0. 985 -0. 086 0.022
Zscore: BEPE AR (%) 0.018 -0. 924 0.164 -0. 123
Zscore: JEHEPTJEEE () -0. 160 -0. 193 0. 946 -0. 126
Zscore: JIUSIKER A #: 2 (IR) 0. 367 0.172 0. 864 0. 252
Zscore: IRBNT T JEH: 2 () -0. 120 -0. 407 0. 858 -0. 057
Zscore R F=IEH 2R (%) 0.323 0.175 0. 022 0.918
Zscore: {FHEIG A (%) 0.901 -0. 088 -0. 138 0.224
Zscore: MHEFEHEK-Z (%) 0.318 -0. 020 -0. 005 0.933

N

.

BAERYE: SPSS B4 Frig

(4) 73
£ EIROP BRI EERY B R SIS0 ZEOERE, BLFL 9ll, H 12 AR fEk

AAE—HE A5G 2 R R IE O
F1=0.287*X1+0.332*X2+0.289*X3-0.03*X4-0.03*X5+0.059*X6-0.104*X7+0.022*

X8-0.097*X9-0.167*X10+0.377*X11-0.169*X12; (J¥: F2. F3. F4 [FRERK
IR
K510 BAHESREGERE
4
1 2 3 4

Zscore: MEPEFHAIEZE (%) 0. 287 0.016 0.182 -0. 194

Zscore: HEHFIZE (%) 0. 321 0. 034 -0. 088 -0. 086

Zscore: X ASHRINZE (%) 0. 289 -0.014 0.028 -0. 049
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R 510 BRoBrR¥GERE

Zscore: WRENELZ (%) -0. 003 0. 339 0. 062 -0. 062
Zscore: HBNHLE (%) -0. 003 0. 339 0. 062 -0. 062
Iscore: EPEHER (%) 0. 059 -0. 305 -0. 033 -0. 035
Zscore: MAEFTFEEER (W) -0. 104 0.037 0. 350 -0. 006
Zscore: IUSIKER B #E3 (1)) 0.022 0.123 0. 323 0. 068
Zscore: WiEHEFZAEEZR (R) -0. 097 -0. 054 0.294 0.043
Zscore B KA (%) -0. 167 -0. 002 0. 020 0. 564
Zscore: JERIIHBEK 2R (%) 0.377 -0. 078 -0. 126 -0. 144
Zscore: JAEPEHEKZ (%) -0. 169 -0. 075 -0. 009 0. 590

BAEKYE: SPSS B4 Fr1S

(5) ZZEMRNER
R0 b f i 6 H A 2 T AN R A BE (R 2R 5 B S R T A b, A,
FEAF R 4 DT AR B, 52 D7 (B 7 BE 5 USRI R I 25 R th 2 A7 iR
75, N T RS [ B R M R 24 2013-2020 SR G135, DS EI 25T
BRI R, A RIS RN 5.6 s

1

0.8

0.6 \ 4
0.4 \ /
0.2 \\ N/
o X

-0:4 \\ //

4

0.6

2013 | 2014 | 2015 | 2016 | 2017 | 201& | 2019 | 2020 ‘

‘—o—ft}:{r} 0.75 |-0.175| -0.29 | -0.43 | -0.19 | 0.16 | 0.01 0.67‘

5.6 FTIKEZ 2013-2020 FEL4E5MEEHE
el s MR DL Bd i S e
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MR RAE Y, AR EE257E 2013—2020 4EL5 4 W 55 RE S (AR AR W Tt
2017 F I GIN I WG, LG 55RE 1 E b B A N IEE, HZ )5 23
PR ETFENAS, 2020 FEFEIA 0.67. LA MR IIRTH 8 T 3 4is
PEX T R B N B G RO B3, 08 T E LS, A EARIKEEL
I IFAR, ITIX 2ot B2 2 MO DU AT T eae, iy EL R e R 2 K IR 8
11 P i 7 /5 o AT [ 8

5.3 KA~ HEIEHE

TG R LR IK CRO AT LA _EJ& T HOREEMN s LA, BB
AN 3 it B — ELRE P AU N 2507 2 558 SR - 25, TR IR UCR] i 9 I 42
BN BOTEE ZR B A 1R BT 2 R T L X RV DL B4 A B A K, 45 28 4% 1=
ZINER TS 5K BB AR, DR A e A X G AT N 0 B R P 5 T A S T DL TR
BT

5.3.1 Bl#FNMME

A MV 1 B A 2 2 D A B P EE B2 A, FR A R AR NS B =T
WER RSB, SINTFIE R & )5 B G M 2R 3 IR R BE U, 90 Je 4% 4 43 Utk Y 114
QTR Py RS, S T AV [EBARIKF . LR A IR B R
RIS IC, BHUR A ROR B 45 5 7 25900 IR, SEmi R0 J5 Ak 4 %7 g
JJe AL FEILEER 5.11 PEIUANMRIRRIEGY, L 2017 4 FF %L 51k 7R H
I J5 BB AT LY 158 BH A B R G 5 PR 2R A 15 24 QT B IR AR

511 FWREZ 2013-2020 FF RN\ RAFFE 3 H

F V- oA WERN G &L WA B (ot WER B a1

2013 130 14. 24% 3044. 13 9. 05%
2014 133 9.21% 3174.99 5. 08%
2015 151 8. 18% 2753. 87 2. 88%
2016 227 9.37% 4186. 36 3. 56%
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5:F 511 RIBEZ 2013-2020 FER N BRI R 3

2017 378 11. 76% 4966. 66 2. 94%
2018 426 10. 93% 8802. 54 3. 83%
2019 468 9. 44% 12404. 93 4. 43%
2020 652 10. 81% 15664. 77 4.91%

BRI RAEELF LS

M 2013 ) 2020 FFRAEEE 0K B FHASWIG N, SEL 7 F 5 AR,
JCHARAE 2017 FFIEAGERIFEFR G, AR BNk, L2 T 1H
JAH TV 55 30 e Al R B E SN K3, B DL 2R R 3 o VO B A1 E
2.94%2 T3] 4.91%. FEE ML — RV NATHRIFSENE, 2017-2020 FREK
N GUSESLRIAREG K o [FIRE MR 5L b7 0 TR, 2 J5 (1 24 e 24
AHEFFAE 10% 25 47 IR Ra5E 13 4 o

P T DL, 2R IS 24 76 St R0 J HE B T Q0T i R A AR 1 B AR [
BAFEH AT MG R 2 )5, 252 PA5 BOAR R A8, A8 LR, bR 1 A
W, MR T R EASGR GRS, BT AU E R Bl .

5.3.2 AQ&HEIR

RAGEZE T NA BRI, NI A AR R B OB E R,
BREAE N ML (A BIE SR AL IR AR 2) 770 BT LLA SO 284 22 245 2013-2020 4R 1)
A AR R D3 152 2808 A5 8 T 7 THD 0T I 45 4 8 6 8 B8 5 7 AR (M N 0 B R P )
BORBEAT VAN

M 5.12 AT LA H 2013-2020 4FZRH B 2511 01 T Rk KiE s m, MR
PRI 2 T MREBORN AR S Haf R Ee ], A 2013 4 795 ARG N 2020
FH) 5393 N, i 2017 SEIF0 R e B A E R KRR, 183 89% /40 .
TR RSN RN BN R AE ARG, (HREAR Y 07 TR E, RIE T
I 55 40 s R 24 TR N T B U P IR RIS 3 8 R AR
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512 FKEZ 2013-2020 B TEMR

BARN G VN (VSN LVNA it
2013 795 16 102 913
2014 1192 32 221 1444
2015 1579 64 202 1845
2016 2050 75 297 2422
2017 2855 88 271 3214
2018 3424 114 360 3898
2019 4429 143 387 4959
2020 5393 182 457 6032

BRI TGRSR

MR TRUERERE, WA LU L AT ELE 30% A4, ARFLH
TIORFFLE 60% /247, AR FLA LA B2 P S T S ¥ KA A, £ 2017 5%
Wk R G B B S A WG R o k. BT S, SRR
IR A7 ek 1 IRt it 1 A B 240110 52 254, RAE NSRRI A, HEa9m 1
ANA W EEIEREST -

513 FTHREZ 20132020 ER T IHEEE

W AL AFE K% g RKET ait
2013 247 536 112 18 913
2014 470 769 155 50 1444
2015 570 1029 203 43 1845
2016 705 1423 243 51 2422
2017 831 1964 348 71 3214
2018 1007 2397 431 63 3898
2019 1254 3124 493 88 4959
2020 1362 3838 738 94 6032

BRI RAEELGFE LS
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54 Z5EMNERT

— RIS REZ P T RIS BRNA, 5L EIRRBEN AR —E
A, ST nE (BVA) NKPIESsiG, FIR-0ER T BEARBRA RIS ER R
, RARIINEECARR T IR ARA, AR FIE SRR NE .
PR A SC i F EVA BRI « B TlT A FI+PE” BUJFIHE 4 2 15 B RS R AE ER 247
SR T R B i T R A AR DR

(1) HHEBUGEEMAE (NOPAT)

F5.14 FTKEZ 2013-2020 EFEHEEWFETHE  (BAL: 270D

SgE| 2013 2014 2015 2016 2017 2018 2019 2020
+EDL R 1.02 1.695  2.137  1.98  4.168  5.959  10.847  22.223
~JITARH 2 H 0.161  0.353 0.463 0.553  0.991 0.993  1.138  1.897
+H BT H 0 0.044  0.04  0.091  0.117 0.194  0.404  0.508
RIS R 0.029 0.085 0.104 0.194 0.229  0.51 0.212  0.054
+HFRZ 0 0 0 0 0 0 0 0
+3 SE TS A 5 1 A 0 0.039  0.047 0.079 -0.039 0.015  0.316 —_

—IRAEFTAS AR SN 0.004  0.112 0.0l  0.006 0.075 -0.026  0.723 —_

S =RE N 0.894 1.364 1.739 1.568  3.322  5.068 9. 753 20. 29

BRI R ELF LS

(2) HHEMBCFE B A A (WACC)

HRIC R BEARSA, AR5 B DO IR — AR I AR AT R A AN 2 1 Beat
{8 53 AVE R RUEE A A A U R, 5 Je AR CAPM ASE2RY T A3 AN 8 A Jli A
MR R WE 5. 15 Fios:

46



N 2 e A e

“ BT A E+PE” IR S AP (B R B T —— LA A BE 24 O

£515 TEEZ 20132020 EHRASHHE  (BAL: 1270)

RE| 2013 2014 2015 2016 2017 2018 2019 2020
e & 7.551 9.169  10.659 18.398 28.19  30.342 55.217 178.585
B AR A 0. 0859 0 0 0 0 0 0 0
1 TR 15 0. 565 0.152 0 0.05 0 0 0.223 0. 548
166 S P AR5 A7 £t 0 0.039 0.087 0.166  0.127  0.141 0. 457 0.795
I8 S AR 0.014 0. 126 0.136  0.142  0.217  0.192 0.915 1.317
TR 0 2. 722 2.594 1.748  2.424  6.028 8.638 0
2T T M 4 R 47 A5 0 0 0 0 0. 042 0 0 0
—ENEIHIT 0 0. 039 0.077 0.082 0.731  0.414 0. 334 1. 059
LBl 7 ot
KA 0 0 0.072 0.162 0.174  0.034 0. 366 0
KHARLAT 3K 0 0.118 0.229 0.205 0.186  0.194 0. 203 0.975
A EY] 7.059 11.809  13.582 20.568 31.656 36.962  64.076  179.549

BRI TR LS

£5.16 TIREZ 2013-2020 ENBCEH B AR A TE

=] 2013

155 WA AR 6%

55 BA L L
PR A A 5
PR B AS L L

IS BEA A R

6. 54%

5.91%

93. 46%

5. 86%

2014 2015 2016 2017 2018 2019 2020

6% 5.60%  4.35%  4.35%  4.35% 4. 35% 4. 35%
32.46% 33.80% 22.97% 21.33% 29.10%  26. 70% 10. 99%
7.63% 5.89%  6.04% 6.67%  6.03% 5.81% 5.01%
67.54% 66.20% 77.03% 78.67% 70.90% 73.30%  89.01%
6.81% 5.51% 5.50%  6.04%  5.35% 5. 25% 4.87%

Bk ER LI B EAFE R

(3) THEALTFEME (EVA)
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% 5.17 FWKIEZ 2013-2020 4E EVA 8 (BA67: 1278)

i H 2013 2014 2015 2016 2017 2018 2019 2020

NOPAT 0.894 1. 364 1.739 1. 568 3.322 5. 068 9.753 20. 29

TC 7.059 11. 809 13. 582 20. 568 31. 656 36. 962 64.076  179.549
WACC 5. 86% 6. 81% 5.51% 5.50% 6. 04% 5. 35% 5. 25% 4.87%
EVA 0.48 0. 56 0.99 0.42 1.41 3.09 6.39 11. 54

BRI AR DL o

H# 5.16 A %0, 7E 2017 fEFREHRE S IFLGR HG, 2ok DR 2580 IR Bt 4
FRASTFUR N 6.04% T2 4.87%, I ERGBEEBITTH 4L, R R I
W, [ IR e 15 24 A RO B A o LB AR T, o2 IR I e S as AR I R], M 2015
1 66.2% FTFE] 2017 4E[1) 78.67%, SEEHME R M, BRI NEE
RS

14

. s
/

“ A

2013 2014 2015 2016 2017 2018 2019 2020

B 5.7 THIEZS 2013-2020 4 EVA THh#a s

THE EVA ISR EN], g EA AT IMEB TG, 720 8 el =
FATFHMMELICT 1127T, R HE, BT AR, 251
IME LT {H 2017 SE3RAGHEE TG 100% B, Zetk B 24 2 G i infs &
R VALK, ik 1.41 1¢oc, BEJa &bt mE/ L F 282 EJr, B EThHE
JEWY R S T IR RTIRAS , “ BT A m]+PE” B I B 5 A S P Bh Ze i 125 24 ST 1 4
A E A3 .
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FEIFMSE R, IR STEER LI 7R 2 SRR, IR gt
AT & CRO 4538, SRS SE ] E 1 Al e H A%, Jnos 1 kA% 0 se 4
71, AR 13 B LA R IE RGN . BEE RIS RGN RREE M LA, B A RCR R,
B IFEAR LI R4
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6 “SMBEZL+PE” BIFMESHFAENNRE R

6. 1 FETERI X B

6. 1.1 WanZB G 1E S | & A E R ERBE

e 2t 35 PR PP S R X T 37 A0 L AR 2 AR B, AE S U R A7 AR 55 =T PP L
TS N RN, 3 173705 2 SR AR R ik = SO AR, PRt 25 7P
SRR 2 s RIS o, 56 =5 PN 1 ikeas ik 5 ik
PR AG E5 V20 P 2R B (R N EAT AN, SR A R e, 68 IR as i R X PEIE 2R
Hi A FSAL A AE A TH LA RO 6.03 147T, (EERA E2ed 3L R 2 & U i1z 2
2% L 6 ACTThY B RUE A iR e K32 53 SR » TR 5 B IR BT B AL
i K MEAY 0.439 1270, TEIEZH IO E R 1 DU

TR = 25 DM 0 SE O ik, B TR HE 13 0 2 A S ) D R AS B 2
KB R I NEE T, 2207 TG0 W T 220 1 2278 W SO (H M A 4« (HARYE
ARIEFR ML B2 52 1 2 15 24530 A2 X B4 308 2 i (10 DIty 4 R SR 0, o sy
I AE RE 2 B B RSt SR, IR 1 I 2 e KRG AT IR, 28
1% B 2R KB RIBAEIE 5 e PR Ao 22— LA I [ R BREOREI, 3 25
Wi 2 4E b T A w0 55 Hidls , EEERACRIE A E VL SHES B UE, SR BRI
U, HATRIE T A S 1R IR R R A 5 R W S e . BT A
S WM A I, 7 PR TBOR A 25 K 7

6. 1.2 B—AbE&E L IHARER AR

FEIFIZE Gy 2T Wil b, FFI 77 255 B bR A 2 tH R EE N I E BN Sy
S BRI PRAER , SRS PR A BN Gm T2 oL, el a3k —
SE IR, [z, AR BT 7 fMs% o 3X b SRR LR AR T A 5 T (8]
EEAKTEE, I T T AL A o 7T I 28 5 S IO 2w, 2R
FEE 2 5 HAE T GURIFE I 5t 2016 4E3 2018 4 =M L E L GHEH L)
€, ERK U N SEPLSEIE R B 045 AE 2 5 AR T 0.4 4278, 0.48 14 50H1 0.576
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275, (ERTEZAXEL 2016 FHFEERT AL, JFEREZR R IFEA SCE
ML ENL ST, LR SR, (£ RN Z M 15 24 2 4% IR AT R 28 — W1 SCAS
HAR A

ZA% B 2 R R B — I A UL SR Ve, BRI AR, 284%
= 24 m] LA L& At DIAT IOl 75 58, 2 e I IBUih &, 5 18 B T 75 050
J& T N BRI A, AT DUIE 20K b 1 Al AR5 R 14 TR 53 T\ S8l v BT Y

gi ERrIR, W SR T 3l 1 MUE DGR RO R R, i H Aeid
TRE, e H ONIERENT NN SHE br r] B 2 s LA E IR, BRIl
KAKRE. B, HMWEHEESER 5K iE PE MK FERTRA TR, RTRe2 REiE
WS FR Al AR E RO, R SRR AL A7 B AL, A B2kt b
I R SRR A PSP 20 B

6.2 RHIBR

6. 2. 1 T ARTE AL E AL X B

FERANTFIE b 1) Ja gl 250 F b AT 2 A E 22 S s, IXAN A A B Y
e It 2 R I AV (R B o — BRI i R AE IR IR, BT A RS
AN LS 5 ) SOAE A SR A (B 1), JE 0Ny 206 il Jm B 2278 % Jee e A 47
Ho GBS ER BTy 08— IS, EZECUR JLAN 5 R T -
W, ATEERIEE =7 HUMEAE, KA CAE L5 AL 38 =T WU, I 2 o
R, A RO N FFAE Hy WA, T HLEE =7 B O R 75 2L 7 2 =) AN g e <5
SERRAA], @R BT AR ORI A R A PRl 5. 28 =, SEfhE ik mik
B, xR et ih s AR AV 5, A s, — AR
TS, B JHRBCH R RO, E A RIE B E R, SE
BRI I 2k < S U AR A AV I S5 IR0 L A BB AE BEAE, ARFEIX e
JE B A& PGB T, X 25 Al B 45 RO Lo b Ja R e e & BRI IR 3% 56 =,
IS R R AR, AEARIEA R Mt ), & Zad AWnizet, £5
= TN SE AR T 5, 7 B ST O i WA A R A P, AL PRt
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OUH R SRR E I, RETERMBOA], DURES 7 207 E Rz . SR
A AR BERE I PRIF W THRI R S0, 2 MU 56 Bt 2% fR 2k A o

6.2.2 RELKBIEIESCINE R

FFWHE e S e 4 A RS2 B 0 BT AR R 8, e RS, e
ZHIFI H I, T PE AU R H SRR SN - {EL BB A5 R A8 22 1) - D ik 5 N\
BRI, FOE RIS AR R R R0 2 3D FUE R ER 1R R
R T B A S ARAS X mA% , — T3 i 28w R R A R 4 2 TR R R
AIE RO RIS S8 — AR, SEOFW R G 3 BRI B 7, HA AT RER L
s 5T I AR S BUE bR, ARG R S R b R e 7 AR B s
(I RN, B BEACR AR IE 2T W] fE 3 50 PE WULMIBE T AE RS, Dudf i Bt
A ERRG BN 558, BAHE B am R .

BT EA BT 2 ) SR ORI 3 ARSI AT AR R R, e, BT m R
H 5 R JE AT 5 T T I A KA R, MUK R e N T 52 I B BRI oK, Bk
R PE AU EAE, FAeW i ARSI RESR, ATl ik s, JTHGZ
BEXT— 28 Tk I THE R R IR A9 AT b, BB A A RAT W B ASB A E 2 30 1) PE AL
HEAE . RIS BT 8 B R BAERF R E , PRUEXT 2 =) A & NS i — B0l eT
XGRS S+ BEA” R R RT3 R TR e e Ak & .
HMEFZIE IR RN, 325 F s AR B A Bl T I 0 5 M) € i I i 31
FOESEHU E G

6. 2. 3 ZIEHEI M BENE

Al 2 TRV R B[R] 2ONE T B A R IR B < A 30 8 R B, 8 I3 B
e AR R RN AR, KT Al AR B, AR A SE I . AR
BB G SR AN E B A% O, TR R R R S BRI Ak, K5 07
AR BE R & LA, BSCEFR N ZEARDL, I3RS FE LB Al N 7E
IMERISETHR AL AR T B RN o

AR FR A I 2 5 T 28 i 70 J& AN R O AR 70 AT ML AT, #8 N A i 26 AR
AT HAFAERR RS, XU RIS B, (kb SER I 2 JF
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AN EWAFRESR, MNImsedl 7O E G . ARG RIIMEES EEAUFE T IL
A5 ESE, MBI GRS, PE UM RTIRIPUR A . TRk H AR
b A B R AT N P RSB, (RIIE TIPSR S RS A e
HRk, WHLRSHBATIRE, SEEETTRESCE BT R SE i im AN S 2 kL ;

B, SR A BRI B BRI B, RIEPOIFI 2 =] N A il 260 53 T2
AT A B —E MU A 8 IR o R AR A A 5 TR s KA R s a2
ANV SCAL R B, TR N A B ACHE S 522, AR S E A% O 2

AR B NS 5 A R R XU 1) B e T 5 i i R DR e e P i A
Wrzh /7.
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