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Abstract

Since the 2021 CSRC System Work Conference pointed out that it is
necessary to strengthen the tracking, research and judgment of the macro
situation, strictly control the level of capital leverage of listed companies,
and gradually increase the proportion of direct financing, which has put
forward new requirements for the improvement and development of the
capital structure of listed companies in China. With the acceleration of the
transformation and upgrading of the automobile industry in recent years,
how to use the market mechanism to mobilize more social capital,
improve product competitiveness, adjust financial leverage, and reduce
the dependence of industrial development on financial subsidies has
become an important problem that the automobile industry needs to solve
urgently. As a representative car company in China, JAC's financial
situation has deteriorated sharply in recent years, and the capital structure
of high debt can easily lead to financial risks. Therefore, it is particularly
necessary to optimize the capital structure of JAC.

Based on domestic and foreign research results and the theory of
capital structure, this paper analyzes and compares the JAC’s current
situation of capital structure from three dimensions of its liability
structure, equity structure and financing structure, and summarizes the
existing problems as the relative level of assets and liabilities. Higher and

weaker solvency, unbalanced debt structure, high equity concentration,
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obvious preference for financing channels, and single financing method.
Combined with static model and entropy weight method, the influence
weight of internal and external factors on the company's capital structure
1s determined to determine the optimal range of JAC's capital structure.
Taking this as a guide, starting from four aspects: increasing internal
accumulation, adjusting the liability structure, improving the financing
system, and establishing a risk monitoring system, designing
corresponding specific plans for capital structure optimization, and
proposed internal and external improvement measures to ensure the

capital structure optimization plan.

Keywords: JAC;Capital structure;Entropy method
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20194 0. 82% 7.10% 0. 38% 2.52%
20204 1. 10% 7.60% 0. 58% 3. 42%

BHa IR : T & Choice B d
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4.3.2.3 gR¥EM

N KM S AT R R T S B BAR G, @ I R A R AR =2 A B AT ML X
R BRI, WA IR, AT AT S AL TR
W, BT ALY k. T2y sk YK, OREER R Ak A
AR RN TG A 22— E R R RE A ROR IR, D35 FAS IR, BT
DA MATE £ 52 1] i K A5 55 Rl % 090 0 o DRLIbG 2 = K1 5 B8 AR 54 S DA 1) AR )
KRR

TLHEVRZEAE 2017 4 2 B B e 0860 TAT 3848, 3R K3 TE 2016
FE—BEIREUTIE B . 1 H 2017 EFFUE, IREATITR, R
PORIE R R, 18 2020 8 FIt, TR BV R E RS R4, SN
R e 18555, 52 BT ™ A& s 5L o X R B TR AR R 4R M B e
N IR, K RE SRR e Fr L dT, Ik R4, RKFEE I
BT IBOR T AT EE . W R 3K 4. 6 Fios:

R 4.6 ILHERZE 2016 F-2020 F KRR

B R R R

i 3

LR ArlkafE LR e
2015 4 19. 19% 14. 18% 36. 60% 55. 96%
2016 4F 13. 16% 18. 96% 41. 98% 20. 35%
2017 4 6. 37% 12. 09% -80. 46% ~24. 05%
2018 4F 1. 92% 2. 35% ~698. 57% ~4. 69%
2019 4 5. 60% 3. 79% 112. 09% ~68. 76%
2020 4 9. 42% 5. 41% 45. 23% 64. 00%

BRI ZRI7ME Choice HidfE

4.3.2. AR {EIRAER A

AT B HE A R e A D AR m] DA AN I R 57 55 45 T BL s 1) kb
055 A AT RAS M sy, SRT AL PTG RE AT o DRI R ZE ol b2 A A5
HIRAE 7SR A bl R S R Al A W AT T B LU B, 5T
WV EAT BB, I B A Rt — 2D 2 L AN R U R B RE T
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LR 5 b it bR I T AT kAT -+t e, HE a2
BIRLI, AL R L M M I 50 55 IR 454 o DRI e AE TR B DR AR 46
PN N5 R A IR AR5 ES. WNER 4.7 PoR:

RA4T IMERERER AR

AT b i bR

i 3

TLHER R TR A HT SR
2016 4F 27.87% 57. 19%
2017 4 31.00% 58. T4%
2018 4F 22.07% 59. 41%
2019 4 25. 56% 58. 48%
2020 4F 29. 33% 53. 79%

Bl K : 77 & Choice Hrf 3

4.3.2.5 E1ZRETT

AVEIZRE SR, UL BEAR MR AR R, AMERLE BT RESS T 1ME R BUR
FABEEEBRTERS , T B i AP XU AT DUE B 130 . AITIHER R E IS fE
SATWARFHEAAAE — 8 220, R A B 7= 1 A AR AT BUAIG, JE <2 sma A Ml
(RI3RATRE TR T RE T VLHEIR R L R U A = % T 5t 7~ iR R L, 427t
L EGR L, RITHURRE ). TR K 4. 8 FR:

£ 4.8 ILHERE 2016 F-2020 FFEIBRE 1 TR

R REER (O

G- a=g ]

TR T FE
2016 4F 1.19 1.7
2017 4F 1.05 2.1
2018 4F 1. 09 2.1
2019 4F 1.04 2
2020 4F 1 1.3

BAERIR: K55 Choice £ids
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4.3.2. 6 lRIEHE

MACEEEAS LA A AR HH B ) 28 7] = PR 5 55 A QB peAS , 3 S50
AL, SR ST ALAT BOAE P 22 o RIS VTV 28 1 e IR T 5 B AR 46
o 2R T 1A AE 5] o

a5 BRI R ARFR AR IR0, SHLIEIR AR 2 =) B A G5 M AR 7 [ Y A 45
RIW TR 4.9 Pos:

R 4.9 PN ERXILERFE A R B A ST 5

CALIESEN TR AR A
TG NRIES
FZ K AR
CNEITSE
] X B R NRIES
Ik et AR
NP UGBS
HAfE UGBS
JEA A RIES
SEESES
HIZREN UGBS
AR B UGBS
A S AR

4. 4 WETTERFERRARGRNEXIE

4. 4.1 $EFRiEE

R TF A ZE AL AL B AR A AN B R AR R TLHEVR 25 AR 5 Ak 1 28
—J2, FMAETERG WL, EEKBORE W2, AT R RAE I W3, 2 R 5 7= J
WA, FFIRESI WE. ATE W6 EIZRES W, RIHRAMA TR G W8 AR
WO MIREE R, R AR bR BT B T B TR AR E A = AR, TR R 4. 10
B
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£ 4.10 FEEFIRIER

— R FEhR /&=y ) B €=
FMAETEHEE (WD) GDP #K: & (W11) . CPI BAKFE (W12)
X Bk (W2) FraelRR AN Choo/f (W2
ATV SR (W3) E AR ERE (81D
ARG (W) B (WA « FEMRE RN (W42)
s AR (Ws) PR R (W61)  BEPEEFIR (W52)
R (W6) EAVIRAE KR (W61)  (FANEBE KR (W62)
Hizge ) (WD SOV A (WTL)
AR T B (W) BILHEFEER (W81 . WEItEE (Ws2)
AR EE (WD) H— RIBZRFFB L] (W91
AR 4. 10 PASGERTIHER F HAFEMHEIE, WHER 4 11 fios:
®4.11 EERME
EXIE 10D 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
GDP MK 6. 8% 6. 9% 6. 7% 6. 1% 2. 3%
CPI MK % 2. 0% 1. 6% 2. 1% 2. 9% 2. 5%
Frae =AM B O/ 11. 76 5. 62 4.83 3.17 1. 69
EANAREHERE CID 2802. 8 2887.89  2808. 1 2576.9 2531. 1
B (o) 492. 14 332.93 369. 16 438. 54 421.17
FEFBIAN (70 525. 29 492. 02 501. 60 473. 62 429. 05
i g GRS 10. 46% 3. 12% -5. 88% 0. 82% 1. 10%
S TR P R 2 2. 76% 0.51% -3.09% 0. 38% 0. 58%
B IE K 13. 16% -6. 37% 1. 92% -5. 60% -9. 42%
FAE G KR 41.98% -80.46%  —698.5%  112.09%  45.23%
SVBR P I E AR (0 1. 19 1.05 1. 09 1. 04 1
AT AR 26. 67% 28. 63% 32.19% 35. 00% 30. 53%
sl 1.03 0.94 0.91 0. 86 0.95
5 R AR R L1 23. 55% 23. 55% 25.23% 25. 23% 17. 15%
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4. 4.2 =B E

1. B3R 4. 11 HP I EUE i N RE

ik BEHa M i8br, b Gieks, TR FEERE:
Xu ... Xuw
Xal Xab

2. FEFEEUE bR AL AL

xij—min(xij)

LR 5 B TR ARG, AR A - Fij = max(xij )—min(xij)

(4. 1)

max(xij )—xij

MR S P R SRS, FARE A RN T T ax()—min(y)  (4.2)

b, ry ux ks iEREEE, 1 € [0, 1]
FZRR A A FE U)ot i A B8 i g B e A D — B AR, D DR s
AR, XA E AR AT AT, B X = X+, aONERIRIEX, [ 5

/ME, ASCELa=0. 0001, AbFELERINR:

[0.9784 1.0001 0.9566 0.8262 0.0001 |
0.3078 0.0001 0.3847 1.0001 0.6924
0.7616 1.0001 0.7765 0.1285 0.0001
10001 0.3904 0.3119 0.1471 0.0001
0.0001 10001 0.7725 0.3368 0.4459
0.0001 0.3458 0.2463 0.5370 1.0001
0.0001 0.4493 10001 05901 05729
0.0001 0.3847 1.0001 04069 0.3727
10001 0.1352 0.5023 0.1693 0.0001
09136 0.7626 0.0001 10001 009176
0.0001 0.7369 0.5264 0.7896 1.0001
1.0001 0.7648 0.3374 0.0001 0.5367
0.0001 0.5295 0.7060 1.0001 0.4707
10.7922 0.7922 1.0001 1.0001 0.0001 ]

3 THELEE S SR bR 55 56 1 SR AR 9 IO Y L B A

Xz]

>
i=1

4y THEH SRR R E -

Plj— (43)
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e =

1 nn

5. ZESlERBOHH

gi=l—e
6. HE P TEARIBLE,

W; =

i=

&g

=

o BT B 22 S 1 A A

Zpylnpz, , 0<5e2>1

+4.12 Bt ER

(4. 4)

(4.5)

(4.6)

PLI S RABPRAE W R ER 4. 12, % 4. 13 Fiso

P, ZE
Ei=LaD JH1E e,
2016 4F 20174 2018 4 20194 2020 4 2 g,
GDP 18K 0.26011 0.26589 0.25433 0.21965 0.00003 0.85987 0.14013
CPI K% 0.12905 0.00004 0.16130 0.41931 0.29030 0.79682 0.20317
Ser OB VG VA p
i H“ﬁ{fiﬁ 0.54072 0.21106 0.16864 0.07952 0.00005 0.72250 0.27750
Bh¥s
N= %w
.th i 0.28560 0.37503 0.29117 0.04817 0.00004 0.76515 0.23485
=5+
M 0.00004 0.39137 0.30232 0.13179 0.17448 0.80830 0.19170
EEWLIWAN  0.00005 0.16240 0.11565 0.25220 0.46970 0.77511 0.22489
HEPEIRZEE 0.00004  0.17198  0.38281  0.22586 0.21930 0.83228 0.16771
MEFEERE 0.00005  0.17773  0.46202  0.18800 0.17220 0.79615 0.20385
FEN
A 0.55347 0.07481 0.27799 0.09368 0.00006 0.68322 0.31677
HAK
R 0.25420  0.21218  0.00003 0.27827 0.25532 0.85863 0.14136
MEPEEEER0.00003  0.24137  0.17242  0.25861 0.32757 0.84616 0. 15383
HIEPHZFE 0.37895  0.28979 0.12786 0.00004 0.20337 0.81639 0.18361
sl % 0.00004 0.19565 0.26086 0.36953 0.17392 0.83395 0. 16605
A na
# ﬂrﬁﬁfﬁ 0.22099 0.22099 0.27899 0.27899 0.00003 0.85733 0. 14266
X
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4. 13 {IHERELME RS ZIEHIE

oM R & & =1 TR =R F8br =R E
GDP HEK % (W11) 5. 10%
FEME TR (W) 12. 50%
CPI KK (W12) 7. 40%
AN N
B X B (W2) 10.09%  HrEEURIR AERNBOYAT (W21) 10. 09%
T R s DL (W3) 8. 54% EWNAEESEE (W3 8. 54%
MBS (W41) 6. 98%
INE BRI (W) 15. 16%
FENSUN (W42) 8. 18%
R R (W51 6. 10%
BAEE )1 (W5) 13.51%
SRR (W52) 7. 41%
EEWSWAIEKZE (W61) 11.53%
SEHESES JEAAE (W6 16. 67%
HRE KR (W62) 5. 14%
Bigge /1 (W1) 5. 60% SRR REE (WT1) 5. 60%
BHILEFZHZE (WS 6. 68%
A RS (W8) 12, 72%
maE (W82) 6. 04%
JEAEEFEE (W9) 5.19% KB ARFEI EL] (W91) 5. 19%

RAEATE 4. 13 LR RALE A 43, AMEPAE E Z0 b Bt A g ik B
FRIIFZMAAL EE A 31. 13%, oA B M GF IR MR E Jy 12. 50%, [H ZX B SR FE i
BUEE Ay 10. 09%, 47V JEE Hl S WA g 8. 54%. P 354 M) IR 35 BT (AR 68. 87%,
FoA R2 M B KRR A (K AT A 16. 67%, LIRS /A ] 8 7= ML 2 i A 2
15. 16%, 4 FIREJJ52mR E Jy 13. 51%, AIHLHAE TR 3= s A ol 12, 72%, &
1B e SR PRRLEE Th FE R AR AL 20 51 5. 60%- 5. 19%. DR HYT IR ZEAE X HL Bt A4
PRI B E A FSOFE P SRR R 3R b, R EE RS, R R AR BT
AL, AE A B R AL R
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4. 4. 3 HERMEARLHIXIE]

PERTSC 4. 2 /INTTXHTHEIR 2R S0 08 A 46 M 7S s DU B PR 45 SR w2, VIR
ZEN T IR B A R DRFELE 55. 80% N HRAR BE AR S /Ko (R Al I A A7 IR BT A
N ERIABLALAE AW, BRIV G ROZEE S RIS 4.3, 1 /015, 4.3.2 /)
M NEE, KRR A G A AT VR, KRR — AN AR X (A, A
3 RV P I R ISR, SEI B A S5 M LA B A5

VLR ZE RS AR R GE ST A . PRI 08 = A0 55 pA) 30852 i
RIEAT IR, SEMEE MG T AT R RTINS G H &, A SCHLIER
R B A LR P BT B A X IR 8, Zr il

P32 4. 2 AT AN TR VLR B U BRAE 65% /2 ), VAR TILAME
ZILRFFTE 58%HHIT . MAMNTHER EIRFLE RN BFHE T, BAIRE I KA
R, FITP AR, WA RARE IS, &5 HPU 5 ), R
T R ARV S AT A IO FE D el A S A, DRI L i S R AU B A 45 )
)G i ME SR B S

DX 8] R PRAK TVLHEVR P AS B AR G540 5, W] DRI PR 36 B0 9 ik o R i 7 7
2o LTI R TR S i3k T oK o (B AR 2 5 0F e 45 SRAIE W B A 25 4 30
DA — 52 (R A, PRV IR 250 T X M) T BRAS 2 (ORI 2 ) i A
2y, 25 &R P R R IR I 0 R A 5 ) R SR I B i A DA B R AR G ) 1 3
JE, BT AL IX A E S (52. 80%-58. 3%) -

1, VEHER AR 22 WA BT AR FA b, (5 B BR824
LERUE, SR AL, RINTHEREM S @, Rk ae s, AF
i AH DG R AR T ORI, S Al R A A
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5 IDERERFGHNLE IR RIEIEHE
5.1 ILERFERAGHNULREFEY

51.1 MMNIRAFRR, EVRFSEEE

ARAE HTSCo M Rl R0, TV AL AR E WOIR B R A, KRR IR A R R i
BRI R R GG A AR A e, LEAIRE T Kk Eizhe 1%
B S, PWIERL B TR AR E B, PURRRBE A0 B NI . LR
TRV ZE AT ARAT M A Al A ) 5 55 i 8 RASE B LB I8 vy R I 19 B AR 5 A A A
AT . PRIV A N 2 AT RERG N N A I RE FT, SR ERIRE ST, Mo
JRAAE -

51.1.1 @Bt EFIgEH

BBV RSN B REL . BRI SRR T S0 S, LRGN
I Py P S A PR I T, AR T RIS AR G U T B e R L9 . (ERTIIHENR
T (13T REVRT A T I T I oK AR AR I R, BRI TS S MU
P F AT R T TR L 24 A P A B (0 R 2 e s SR TR T S REYR T
RITE4 F7 0 TR AL (W A G5BT RE B2 ™ 283K, DRI 7 B0 2 = 1Y
WER ST BT S EAR], INRIHZ DEOR A L . BRIbZAh, XHREERA
AEBE V) A % 0 N 2 BEAT A R, ORAIE BE S R PE B AR s R 2K

BT A AR R, VIR AL AME R EOR R A T A, 3 N 2l
SRR S, #2590k, 3738 578 s i bR et
KIHES B E TR, #6570k Hlm s BREEENREEY K, 11
PRI R BN 25 B e 3, B 5 [ B i S e, s HAl “ i — 2% 1
BRSSP Oy, Al ad P8 2 AR ORI S0 9 8 0 TR R R RS oL, T
2 N SR FKOT, BRAREREA R R R A 2R P 0 . ANURT UE— 2D BT
HERERIRI AR 6E, ICT DU IR e 8 R, WInERR S A=, P
e arfN, WuRAEEE , SR AR AR R AR
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5.1.1. 2 IE¥E E B FI 2 EC BUER

PRZEAT L E T4 T T 205 R SRR %, - B PR JI ) 3 BC B SRERT A b B AR 46
ke e M B A AR RIS T SO A ] 3. 10 W% 2016 45-2020 4R R 25 2018
FEVLIEVR AR RN A O AT 4040, FOR BB E 7 21 2 A8 8 IR RFAE 30% 7%
Ao MPMITIHER I HAFEZERN, SIS EIERIEAFE, LN EAF
T LA AR T A FH FR) ) 2] 5 J M) S A 8 2 B B 5 AT e 2 1 Al i B <pris e e K

PRIV VEY 4 Pl AR Y B B 9408 1% DUAT A R AR e ) Rk 3 58 5 B
JR RS o 4] IR 4 T DA K T 4% 18 8 A R TBUBE R A DR A b i B AR 55 A 4
1o BRAEVLVEVRZE W] AR G IR 5 IROR AR AR R ORE, MR S48 B R0 1) i
AR TBCAMECR], AH B3R 23 IR I A LA & BB R i AMUEARTIHR A
R RGN, 38 0] LAWR 5167 % A AN LU U I B4 58 3, AT BIVLIEIR
FIRTHR ST, HIMNEEAR R,

5.1.2 AEBPAERNGEN, EREGRNRE

MR B = F R TUEV A2 R 20 ] R, VLHEIR AR IR Sl S £ A5 A0 e 53 £ ik b =
FRLEAT M A S DU IR KT o BRIV IR A N S AR 1R A I sl 7 ot 5 At sh 7 fot
R L, R R R I K S KB A P A, (AT IR RN BEAS S Rtk o
HAAHE R RTENE, ATELTE A G55 BUE IR ad 4 R % B A 451 .

— SEE KIS R LEE . YR Ah S AR T R S BOR R 5 3RS, Al
IR AS F AT Dy b ARG —E I35 B3 A . TLHEV A H T B R A Re e, Hig
K=, SATW R B sh iR LR . IR TR OO, TEHEVR RN
GRS L E, D R R T

T RITHIHERERETRE ) o ARIETLIEIR A S5 Bm AT A, o w52
B AE L 7 B LB AR, R TR A A R B ORBEAT R BT, SRR Y
BB AR BLRE 1, R R N B A, I A e, AR A E AE Y
PN R o HEANTIEIT AR50 nl A FH RSOGIIES R4, InsdE SO R 122
B, BEInAML B A R, SRTHIIEIR R IRE ST, SR XS -
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51.3FAZTHMBARE, NEMARFR

MR 26 = Z o ARl 0, TLMEVE A AT Rk B IR RO ., SEAREE
15 FIAE SONTBUR A B R AN 78 AR 7538 8 B <, X IR R B A0 53 57 ik B A1 FH A
b0 PR IR B — A A B AR AR T A AN B B KA B AR 5 H A (1 S 3L
BT, TR N AR RIE, SR ERCR, s REs i

o M BB« 5157 Ak BT 55 AR B IRAE ,  H A SO T R R R
BRI BE AR 0 A m R, TR R AUE 2020 SR IR R Tid —
DR SE, WIFRAAT ORI o IR B T R ib A AT I, KOS AH LS £t
G5t Bt KA/, AME R SIS A e, Rl IB0E 30, 1T
WS RE 7o BEAME AT ARACR T 03 TR, B AR b 20 RN, TV
i A, SEREBEAAR R o IXAEAMERT AR 8 TR, AR a8 458
FIREE, MR LR A HE

iRl BT AR R 08— FE A T B R BT, A PRSI ISR R R, e
Al B S SR 1 B eIl IS E , ALK BR B IAMNT IR W R R AT e
% S BV B e g S8 H H, AN B2 B g i FH V0 B EL AR IR AR RO AR 22 A PR 1) 253
TLHEIR A n] LR B S SePria B G DURME M B, SRTTHLNE B RETT. BLAMT
Z7 RS (R JE A Y n] DABRARRR B A, B ANy iy 4% ml DA AT T e 4 i 77
o SR R, R BT e RE TR o DR RV ZE AT DT A R BF b A ()
WAL E, DLy REhBiRE, F 8.

T EBIBURTRIFEGR, SIABS RS E . o D ST B AN A R
IR el 0, MR 26 7 FE A 31, 13%. VLVEVR AT AL RVR AT LT %2
TRZGEA BRI EOR, B Be A AT b MV BUSR o i Boeb B Bt
B OB BURSFER S AR BARE AR . H AR
R FERAME RIS GE, R KEIFNL, R ATE 7S,
DT HEV R T A B, SIS 3583, AMERT PAICAR IR 464, 36 mT BA
SIBEEAV N, sRAN LG ER 1, SRR AR ST, BRI RS g
71, DRFP AT REIR A A AT, BB N RS .
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5.1. 4 33 X MR R

TLUEIR R LA A B A AR S R (AN B 2 Ak, 54l B B 06 T XU 4%
IR, T B S RS KA = A w7, 85 5 5 B ARk
FAR, BURIRFFAE — e RE S EAEBY PR st (R TIHEV A N A Aall A 8
S PR R o PRIV 4 S g 57 58 BE I XU R T R e, Wit LT
BEAGER WIS, 0 XU B I A LR T, 5 Il ol B 2 (10 R XU o XU T
& A gin] LLE A R E A TR bR BT 0 A ol B AR S5 A SR 1 O, B RAT AT E
BEAT BRI R A8 A X I 55 RS S e i B, SRIBUM S R BT v 28
RS, AR SSALAT S 5 AT AT Y0 B N PR BEA AT, A BEA S R A A 5 2
HIBh&IK T N

[RIN, XURS 0 28 G A S B AN THE B SR 5% B3 I B AR S5 f e A iR
B IR o QIRTIWEVU A8 B S 5K 03 T T AR IR R, 1 W S5 4R pm 048
FERBONTERN, WM R GO T AR LRI BRIz, &
TN SRR A TR A SRR TR BOY TR ARG LB BRI BTE
SUENES), BRI AR S R ) DA AR TR T Z [ A BC 5 R0R, 1
P AT

5. 2 SCHETL AR F ARSI AL R EREEIETE

FEVLUEIR ZE B A A AL I AT 2B B & ARG , A E AL ZA A R 1 v il
i, AT KEATEE M. T EFRELRAEN, ANTEE
4. 13 Al RN BRI RO LIEVR 4 B AR S SE AR L 20 68. 8T%, 5 A BTN I
SUMAREIE DY 31, 13%, A LSRNV 4 St 5 A S A LA 3R A n N A M DR Bt
i

5.2.1 AERREE

5.2.1.1 TERIITFIHIE, EERFARRALE

TLUEVRZE LA IR L 58 38 R Y A ) 161 B, S A P B A i 7 S 3
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AJFEN, SEETTHEIR W ERIGEREE M, O B A P B R A IO PP A, 3R THE
BR e et PRI RRAS S SO, B e T SN, DT B
ARG E G BRI NEASEL, 3D 3R T el BEAR R B SR AR 2 1

5.2 1.2 BEEZRWMUANS, RARTHERGHMULEIR

palil

TLUEIR R N BN T AL K BEA S R /N W DRoxt - B AR 254 m] DL R 3l
ASHLI, TR AP HAT R B A R o BN IR IR A LB
SR EHASIACHL, FRTH AT, T80 A AE & AR T I Al AR Bt AR 454
I DTRRACH TR R B L, A5 A b RE U8 AT ORI B A S ) RS TR R 5247
A, T HESN A A B AT RRSE A RE

5.2.2 SMERIREE

5.2.2. 1 TERZEXNE, RAZFTIHENE

FE BEAT 7 A EA I RGEE 5K, AT 7 B AT 5 fi 4z, DRI =4 in i
E SBCRTBROCE AT BUR, BEEMIGEEEMN, #— DB mER
Pk I, DA Ak Al B3R 5T o BRAMGi 7 37 2 R SR AR EEA EL I SR T 3 BN 2218
REATHEZE RAT AT T, B T8 8 ARF Rl A ISR AT AR RS 7l 428
SO0 N TRCTERR 1, S LA i8R, Se bR LA, bR
B A Rk, WO BRI 7T .

5.2.2.2 Ms@FhEERITWINZ R, REES~WFHE

BE— DN SRR R eIV R Wt 2 BV AT AL IR B — M UK
T, AR 8 BB 2R o o R4 ok 2 th R 2t b T e (7 AL
AN, HESAS [F USRI G R, TR HE ARSI SRR I, PREE Ak e R T
Po TR AR N R AW R R H I o4, NARFFIF IR I, 2
AL O TES ST, FEOUERS UK S5 g =y v ) 4 Bl
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6 ARG LERE

6.1 RSt

Al BF AR 2 R — BRI 45 FE A B ROR (R TR, LR R T A L B A2
E AL BEE R E AT 0028 768, 5T b Al i) 5 S AT K5
TEIR o AN G BRI BF AT AT & J 380 55 25 L o SR A B TR A Ll il ik v 23 32 3
A B TR AR G AL R A, AT NI 2% XU o V24T M R IE &b T3 BT 4% 1 YR
o, AT CRAR BT AR S5 B R, S AV AZ OB I R N R R AR E B4R
P A% L sE G S, WS HT R IR 4 A 3 [7) TH I 1 H

RS T 2 NIR AT AR I B 1 5%, DAARHAZEHligE L 2 12
FLE ERE B-TLHER N ER A, 2 48 B TR 28 B AR S5 Mg AT AT
PR HTIRIR, RIS AR50 H AT A TE ¥ [ B — D RS U0 . DLy
BLA T 0 TULMEVR ZE AR S5 i B A IR IR AE i b R TR AR 45 4 X
A AR AEA T 5, et 58 A M ANE B RAL I ALAG B FR o ASCHAR A ST 4510 10
e

W VLR SR R B = K . @ B a0 b AT W ARFR AL,
O\ 3 BT B AR EE R I AN Hy, R IR AR IR S R 98 7 S KT iz i AT AE
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