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Abstract

With the rapid growth of the digital economy, more and more
e-commerce companies have been using data in their operations since the
last few years. For e-commerce companies, data resources are their main
competitive advantage, which should be highly valued and utilized to the
fullest extent. By leveraging data resources, e-commerce companies can
innovate in various aspects, such as business decision-making,
performance management, customer service, product and business model
development, and contribute to the development and modernization of the
e-commerce industry. As one of the most dynamic groups of companies
in the digital economy, e-commerce companies use data to drive their
development as an important tool to achieve competitive advantage.
Despite the fact that data assets are becoming increasingly important for
the development of enterprises, the relevant literature shows that the
measurement of data assets of e-commerce enterprises is not sufficiently
researched. This current situation can reflect to a certain extent that there
is still a lack of systematic theoretical guidance y as well as insufficient
methodological development in the assessment of data asset value of
e-commerce enterprises h in China. Therefore, it is f very important to

assess the value of data assets of e-commerce enterprises, whether for
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promoting the healthy and orderly development of e-commerce
enterprises or for the close integration of the national digital economy and
enterprisesl.

This paper first introduced the research background and significance,
pointed out the importance of data asset value assessment, and sorted out
the relevant literature of data asset value assessment of e-commerce
enterprises, respectively from different angles and different levels to
discuss the data assets of e-commerce enterprises, thus forming the
theoretical basis of this paper. Then, it introduces the content,
characteristics, value creation logic and value driving factors of
e-commerce enterprise data assets, and analyzes the difficulties existing
in the value evaluation of such assets. After an in-depth analysis of the
particularity of data asset value evaluation, the applicability of three
traditional methods to evaluate the data assets of e-commerce enterprises
is stated and analyzed, and some limitations are found. At the same time,
data assets are a part of the overall assets of an enterprise. Because it is
difficult to obtain data before and after the use of data assets, it is difficult
to distinguish the benefits of data assets. The evaluation method of
enterprise value has been relatively mature. The evaluation idea of this
paper is to start from the overall value of the enterprise, use the analytic
hierarchy process to separate the data assets from the overall assets of the

enterprise, construct a matrix to obtain the weight of the data assets
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through the expert scoring results, and use the fuzzy comprehensive
evaluation method to correct the data asset sharing rate, so as to reduce
the subjectivity of the conclusion. Make the evaluation results of data
assets more reasonable. Finally, this paper selects Jingdong as the
evaluation object. After analyzing the situation of the e-commerce
industry and the basic situation of enterprises, the evaluation model
constructed is applied to further test the application effect of the model.
This paper identifies that: the value of e-commerce enterprise data
assets is directly estimated by three traditional valuation methods, which
have certain limitations respectively; the combination of hierarchical
analysis method and DEVA model is used to estimate the value of
e-commerce enterprise data assets, which can increase the reasonableness
of the estimated value, and the research results of this paper can provide

some indications for the practical work of valuation.

Key words: Data Asset; Value Assessment; DEVA Model; Hierarchical

Analysis Method; E-Commerce Enterprise; Jingdong
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(@TFRESH. i HLf) & Ty A o — R AR e T, OTETEAE 28 N EEf—
LM ZRIRTTA 326 Kb, PIEZ AN ZEIRIR K. TFRESH (¥R AT SR 2 I o
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@RARMAE . 2017 4F, HRIFE T8 —FK 5URMERE, #T 2019 4E1ER
TRk, FEFE 6 AT R EHUT XM -

@ EEFE . X2 EE N —FAX BN, DnteisE, Bt
X, PR, KiEs . FIERERS SR, RAERT A8, 807 BT
WARLS .

Ok MW REHENWTE, BASHKMEEAE . 2RK “XE
XS BE” M S5 KGR, IR B CoE SR RERM ST . 2019 F£2 2021 4F,
AR ETTIRSS GMV 23 7liB 2 122. 05 4470 2526. 2 /2 70H1 431 1276, [RIEEHEK
106. 98%F1 70. 61%.

4.3 RAKEABBEHE~NETMETIE

AR UEHE G VAL S E H e A 2021 4F 12 H 31 Heo PPl S ALE F
N R BAR T, A5 Re % R B B 58 e R A I E . VRS H
TR AR B [ BB B (B AT VA, P DLV 12808 F T 58 2 I AT DO R
PRI AR, LRI ARV 557 (IR BRI 22 o TP A 2R
NTHME, R EAZEEE e AT T LR BN, R3S . ZPFETE
LRE B BTG BT PP R VA H K U E SRR SN, AR IR L
I B P VAR AR i 0 H VRS VR AL 77 1% o AR IRVEAG I E I B AR R R S E A
BT ORBFREEE 55 Brab i i 2 58 iy, M EXEE: @R R EH]
FEROE T W o A A RS T8 B A 557 s R A LB A R S TH UK
Ak 55 A J e FALE WS 2t S A A7 AR B KRR AL

4.3.1 A BRI ERFRE

4.3. 1.1 A2

BV RN R & T A T A5 R E I EEAR bR, ST — AN TR S A
FSRUL, HURNEE, AT A A 2R S . DR AR R Y H TR S5 A
FH H PR AE S OR RN R R . A2 AP eSS E 2 R
FURE, T 2 K H T 45 8 T BE 8 3R AT 58 R A B & i A A SR R 22—
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# 4.3 2017-2021 EHREFAFEEWLSEA

Fpy 2017 2018 2019 2020 2021
BN IR (f278) 3623 4620 5769 7458 9516

TR BURSERIE RN 554

FE 2 =4, RURIESSAR AT R BB 2 751070, WeRIER . 3
et BRI YintiEsn . 0 L LB ARER] . SIS SRS . sURIE IR
J R AR BE RIS, A KRR E ST 7y . 2021 4R, LETH SRIGKIEE Y
RIETS, HARMAA —EM#HrE, XEERHTUTER:

(D V3 FEIE: SWER WY BIEAL, SURKHETEEARGHK
PRI

(2) TEFHI%JR: BRI 3C FHLRL) LA EN) 60%, HEZEMBHE .
TS B E T ER M RES LA, ZEERBPEIE D, 2021 45
IR T 70 B N 3] 34. 5%,

(3) HEBEL: (EMMAYIRITHAEZ MRS, R R E R K
BEZHE TN —HHERENEOEEKR, TR MR . e
SNIEFAT BILERE R, REFERI A, B R IEE .

(4) AT B RGREEI 1 228 3C P A &, R LA
TIH PRI 3C AN, IEHOR T — RYVEBUR L, i, BT R, TH
DS B PR PR AN Rt P LRE, X SEUT R N . 4,
T = AT R B 2 3 T KRR, AIfisemT 1 3C KA. A
KT RN, 3C KT E g HRIE & T4k,
FEFERGEF BRI (R« R E RS R C2M, AR MEER
PRI AR, TR TIE SR E TR R Ak, KIS & R AR T, ]
IPPET R B AN IR AU AR 2 HH I S R 2 5 e,
o GMV KA 7 ARAEH .

5

£ 4.4 2017-2021 RAREFAFEE LW (1ZT)

Ay 2017 2018 2019 2020 2021
BN SN (f278) 3623 4620 5769 7458 9516
=R A PN ST 39.24%  27.52% 24. 87% 29. 28% 27. 59%

TR HURSERIE RN 5540
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L 2017 FEEENLEIRN NS, 2021 FEEIABCHELE, BiELIF
N

AR A EESIN/ZEREE RO ™ -1 A D
WL, AR ERIEE L SONE 2017 3] 2021 FREGHKEN
27. 31%.

3.5 3.3 0.35
==
3 30.23% = 0.3
2.61
6.44%
25 24009 ——27%.88% "0.25
209" ==
: 1.68 = = 0.2
1.5 1.29 EE = = 0.15
| —= | = = =
1 = = = = 0.1
0.5 == == == == 0.05
0 = = = = 0
2017 2018 2019 2020

= i AeMv ([0 LR GMVIE] s
B 4.5 2017-2021 EFE GMV

TR BURSERIE RN 554

[ 2017 EEE =R, HUARSUE T GMV Ml Ee MR, RIEHM DG, AR
2017-2021 “EHATE () GMV ) CAGR 2y 26. 33%. ELAR AT AR A GMV AN 386 K 5 75
VT JUSRB I, (B SRORFE 1 B B R, SR 1 s ARSI i 2 AT
EE YRR A 5RO BE 22 P . BUAR H B AR TR B 10 R ML AR AR S I, ORI
R0 T8 S IR SR, DRI BOR BAR SRR AT AR F5 SRS L
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4.3.1. 2 FRERARP#

£ 4.5 2017-2021 FRAFERTERA

iH /4 R 2 (2D TR SRR

2014 0.97 103. 80%
2015 1.55 60. 46%
2016 2.23 46. 19%
2017 2.93 29. 08%
2018 3.05 4. 38%

2019 3.62 18. 69%
2020 4.72 30. 39%
2021 5.70 23.09%

BERERIR: RURSE R 5540

7 120.00%
0,
6 806 =  100.00%
5 =
= = 80.00%
: = =
60.46% = = = 60.00%
3 = = = =
46.19%= = = = =
, =~ = £ B = oo
= = 29.08%= = =-3039%=
= = = | = | = = =
= = = = = = B 23. 0%6 o
= = = = =="18.69%—= = 00%
' B B B N - B =
=5 B B B BB B B
2014 2015 2016 2017 2018 2019 2020 2021

= FRITHHIH dL IR R R

4.6 2014-2017 EAREFERH B
PORIRE: 5 AR AR B4R FE I 45 4R

M 2014 ) 2018 4F, FUARIIEERH P EEEZIEIE K, 2018 422 2020 4,
TEERH PO R T W%, LR, XU R R L a4 7 H 0
PO, HRWAREE DY PR, AT, 2018 4F 2 HE
R A B A 4, JFH 2018 SERIHG K F Y 4. 38%, HLSE 4. 38% 2 — MR
SERIE TR, BN 2014-2017 SEHGHC AR 7350 103. 8%, 60. 46%. 46. 19%A1 29. 08%,
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XHEE 2017 G KERM —2, BT AR S POE I . 1 2017 SE AR
ATy 29. 08%, X 2021 FEK A KRR 4] . M9 sE B AE 2021 4F
FARKITER A P B E A 3] 5. 70 12, Frid 29. 08% 2 — M PRIEHIG KA., XE
DR TR P BRI S ML E A, AR AR

(1 Tt

B 2021 4F, HUREN LR 1 EREBKHA S HURERR 7 5. TILNER, 1E
—AE BRI 1AL, AR R, b B A T PSR E T T .
RIS, SRV IRR I B A P 4R . 912 28 T ITHm A R
PF. B 2021 4, TR A ELFILE] 8. 6912, [RILLIGEK 10%. 5 HURIITEK
FHP LG, RO I P R AT A 23 18 o AR T 37 P (R KR 3 = el
AR B R BRI IAL IR 45 1 N U ARIE ORI S AR, 2021 ARRATHEIX A
WA= B 2 2019 4RI 5.3 4%, AR DY 131%, BRy7 . RS5AIASE B TH
Toks RIS = (RS K RS L R U B R AR IR SS, BURIEETR G 2
(R 28, A S 2 IR R i e IEN R UL

(2) 7R PLUS 23 i1

UK PLUS 23 Gl 2015 48 10 H1ER B4R, KA A i g b, &
Z HIME 2 2 AL B, R AR A0 R P R B A IR S L AR TE AN
SR 75 T BV ATE B AR o s 5 N4 S A, AR IS 51, ik
AR B BN

# 4.6 PLUIS AR BHE

i 8] PR L
2015 4 10 A HEH
2016 £ 3 H 1B
2018 4£ 9 H 1000 /3
2019 £ 11 A 1500 /3
2020 £ 10 H 2000 Jj

2021 4E 2500 3

TR BURSERIE RN 554
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240

| iEmes 2005t

ey D
S8 FSRIE
LUERIE 2B RLLE
ERTE 25SRIL
BetH IFABUL

fEERiEEs (T
SIS

MR
E2rE AN EEEPLUSSAEHER SRS

BHFeRET

HRI0ERE

SREES

BASKETESE UHR=XE%H

SRKRHEIIFE, HO0TIE
- SHPLUSERRNSSR, ST=25=H
EERT BHRENEE. BRYE EELT. SHEmE
EEERERENER M HEETERE
SR TEER
PLUS DAY£REXR+PLUSESZEESBREEN

B 4.7 %2 REIRRELZE

JEIRARAE 2020 4F 1 HRAGH (AF 2 @Atk s ) LR, RRRAELR
5 BB RGAE AR RSB ER K R, SR T MRS I P A, $ e F
HERFERN ARPU fH, XIVF 2 MIET Gia & H kU2 B REEN. PLUS 2 RIILER]
PATE o 58 R0V 55 AR DR — 0043 1) 3085 Al =2 52 A e A v o B AR MO « B 50 DU 2R
AR, B PLUS 22 G A4 3 /2 JE 504K PLUS 22 511 10 fif, S 5 TR iR
PLUS ¥ M43 G116 70%; F 2021 4F, HTZR PLUS 2= GO B M09 9% (1 R Bk i it
2.540. EoIHIHEE AR, BRIV 28 7R M AR 2% S LG 2R A R
GRS S, XE—ERE Lk T4 32 R SEAT R, ik 7 E.

TR VH B AR S T Al B AT, R ASR NS 7, (HA
R 9 H RSSO s ST P I RCR B A B AT RE /T . AR,
1138 F & ERH P I b, R R R AR T EE A | P & B e,
FRREPRIIL 2 =] B R e ) RN38 = A EL N9 o E BT FARE, TS ERH 19
BERE RN RSN, ARG AR FF X PR SN K%, M HSEE 21
UGS PN ARG, PR 2 1. Bk, BT LA BT AR sk i
(1) CAGR AT LAFH SR I AR LA RIFAEIEERA e LA 2017 SEIGERH T HUON 5
W, 2021 SEIEERH S HONPUN, @B AR
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B K= (A IE KA P 8 SRS R P 80 -1 AR (4.2)

WA, BARME RUHEEH FAE 2017 EF] 2021 FEREEMEKRN
29. 01%.

(3) I ERERUASEAN LI 8 % 22

AR H [ FLIBC R 245 2 b0y (CNNIC) RATHHR S, #kik 2021 4, FE MR
BRAE] T 10. 32 2 NIK, Hh S5 RIEE T 7.82 Nk, 4
O R AR 79. 1%, X —HUF R, TEM ST R R Sk5m 3, W% A
FURIEERFSEE T MR, 2 3h BN AR 4k S R Fr sl K, Bah Mg =B
AW EFE. SR ER, fEZ T A BRI BT R I SCR gk s ol K, Rk A
N B R B TR B 4. 69 44, FESIEIT N #EIA 3 2. 98 14, 43wl EE i
—AEIEK 35. T%F1 38. %, FCAIA RPN . BB S R BT 2
TRV AL P, /BB T 29. 9% 23. 9%, X F 5. 44 121 4. 53 {2 .

4.7 2017-2021 £E ) R FUEFN B BRI K 2

FEAy 2017 2018 2019 2020 2021
W R (D 77198 82851 90359 98899 103195
RS &S 55. 8% 59. 6% 64. 5% 70. 4% 73. 0%

BORRRIR: o [ LR 2445 2 ol

BEE KRS IE R AW R, TIRR P AR B ARG K, 7E 2021
B, TR B E AL E] 84%, FI S B HOR 3% TLIR I P S . R
Ky BIRRATNAS A RK KR JE S8, A5 A7 5 28 10 BRI 55 B, DA 2
I R K

4.3.1.3 ARPU ERYFAE

F 4.8 2017-2021 F 3 A ARPU 1H

WiH / 4 2017 2018 2019 2020 2021

M EE SN (278D 3623 4620 5769 7458 9516
FERITHEETH P E 2O 2.93 3.05 3. 62 4. 72 5.70
ARPU 1236.52  1514.75  1593.65  1580.08  1637.87

b5 BRI BRI AW, DL AT 9 ST R 228, AR R 7 (3
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KA EZ e erE. RN, FHERA P R 45 Aol i K B3 22 A LA R L
2 ARG AEHE A M .

4.3.1. 4N ER P ENTHE

3 5 e — A T I AL . 28R, R TAE o E A L) 4247k
A T 90%LL BRI AR, X EMWE AN AT 2 A . ik, R
A AR B, R I IAE S R A il b S e 3 AL .

LTS GMV MO E ficah, AR ([ W9 28 2245 T Bl B DN 75 ) AT Y
2021 LR E A B2C B T A%, DUREE . B &R0 i 20T K& 1
HAE3 2 2014 #£-2021 FRURII T & LL 3 B0 F -

35.00% 32.50%
=
30.00% = 2780%

26.51% 26.97%

25.40%

|

25.00% 23.40%
20.20%

N
o
X

20.00%
15.00%
10.00%

5.00%

=
=

=
= E
= =

T
(T

T

| — |

| = |

0.00%
2014 2015 2016 2017 2018 2019 2020 2021

B 4.8 2014 ££-2021 FFREKEKITH & LA
VR BRE. EuFRH AT, hEE RS S

HARITIAB A 2014 FE3] 2021 FEARWIE N, K50, RHERN TS
WA e L TP K, SO kSR PUEIE K. AT, 2017 S ME—
—N LS ARGy, 2017 SE T 0 A9 32. 5%. 2018 4F 2 2021 4F,
HARKT M AT R I, 2022 45, BRI 0 8] e CRIFTE 20%238 0 sl
o BL 2017 SERARIITI & R BN RS, 2021 SESARIITT & O AU I
W, LI ARATER 2017 4EF] 2021 ARG G AT E A KR
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HEWEKE
= (MA R RET & SRR /R RT3 5 D -1 A4 3)

W, RS S AIE 2017 £33 2021 FERESHMERN
4. 23%.

BEAh, SR RRAR R 1Y KR 32 B 2 i T SR IS o mURMERET 2019
F 5 A 10 HIEREAMSCAMIL AN BS54 3 7, 5 AR M FEAR R AR
SR AL AR O R IR S5 o BEAE N g R R RS 5, o) DR g = b AR T
MRS BT RAG N, BT AR T B AR IEAE bk . 31 2022 4,
HIEEYT S S PRk 2 8793 {2 e AR, 2019-2024 4E ARG KAy 10. 3%.
) 2024 4, ABJEEIT S TRHEHA S 7470 /20 AR, 2019-2024 4E 4R K
9. O BEE NIRRT TN AN, AN N BET 22 R 1) 75 KA AE AN
K BARERTT RAEAT AT AL T B A AR B, (HBEE B BRI R R, 4
FEEST W IEAEREUR R, JREB T S b Sl B AL, HESit, 2020 3L
FEIT O G BIEST SCH ) 6. 8%, BEERME D, By o] DL Pty
MR AR RS, BlnEd i fE )T RS A &5, #1278
F AT RCR . FHZATALALE 2019 4EE 2024 4F 18] 1) 2 & E K K 38. 9%,
PRI, NSRRI T 0 80K A 12— 22 1R Tt

8 7.49
7 6.59
5.73
6
4.82
5
3.77
4 33
3 2.61 2.44
2.09
5 1.68 1.67
1.29 Lol
1 0.47
0.14 l
O — -
2017 2018 2019 2020 2021

B IAGMY (1) mFHEeMy (F12) mHiZZemv (H1)
F4.9 R FTE. $1£% GMV XTEL
TR : AFWR. B SR A5 RT
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2017-2021 7R PTHREE, $F2 £ CAGR 43714 26. 3%, 18. 8%, 103. 9%,
Pt 2 2 DA RIS R I, DN UUTT 3 0 ) s AR e F P 6, S2 4+ n
Jil— e R B AR, WRES M — i dil. 25 ERNR, BRI
V3 HAE 20 F1+4. 23%2 [B) %5 -

4.3.1.5 A EBENERNTE

HR O T BRI R E 12RO EIXRMEOLR, RO HUR
MBI F, WIAEE N A A B R BUE N R 2, ORI — e dr ] B
SEAF PP ORI 2 m A E - A, SR BUEUE 5 252 50 P (S R 55 ATl
7y i A R S EEC EE L U Uitk

E=TX (C’ XARPUX (1+I) ) X1n (C XARPUX (1+1) ) 2~ (4. 4)

£ 4.10 ZSBHHEE

S8 RS
T [20%X (1-2%) , 20%X (1+4.23%) 1 = [19.6%, 20.85%]
C 5.70
ARPU 1637. 87
I [ 4. 38%, 23.09%]
E [17542. 14, 22400.88]

2% QuestMobile KARHIEHE, HARKIH &tk REAE 30. 70%3] 35. 13%2
6], [RIHCRA DEVA fEBADOR TS 2021 4F 12 H 31 HAl AR E X E . R
P, 13 H I E X (8] v [5385. 44, 7869. 43] 47T .

B 2021 FERFRMEL N IHME R : 2021 4 12 A 31 HIEAM X RATE
AR 38 i I E=67. 33X 15. 5372=1046. 12 /4370, T4 RETANRTILENR
6.35, #1& AR A 6642.86 1470, RN, 2% Companies MarketCap & AT 1%L
W, BURCEVPAIEAEH 2021 45 12 7 31 HWEHI{EN 1009. 93 143£ 76, HR%E
TE N R TICEA 6. 35, & AT~ 6413, 06 1278 . FI BRI H 9 5 4R 2021
FER AN AME 0 X 18] A [5385. 44, 7869. 4314276, 2¢ L%, AHE 5 miEAREL 2
SERRREAR /N, MOAT AR A ST B AL A ERCAE . HEAE S5 ik
. XA ZERIET LA N ESE: B, A, WP AEME LSRR E
e MARMV AN =TT WA I S5 4R S AF 1, B Rl H R, 3K AN AT Bk G
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FECT IR R I AR ME e R AL TTE, e 2R T Al
HiE, XS IHERRED, REK T T EM NN Z 25 .
FITBL, ASSCASE TSP E R A S EVE A

4.3. 2 IR BT 5 R BITRE

4.3.2. 1 MEBRREWIRE

Her AR BEAL 51 ST WBARTH o 5URAERC AT REAL I T ) A Rp 48
FEf R M BHIR R &, JF B B L e s A V2 Ve JRy, HHEShTE
HLATIREA BT Tk AL .

(1) %4

&

AV BT 5 BT T B Al SR R AN B A AR A L e s 2 5 T R AS
A o BEARE b ar ik, AR AR . BEA AL R RN S,
— kK, ATRAFE B A K T, Ak R E 2 TR G, A AERS
TR BT 55, ARt~ AR e . R, o m] DA Bl A o 2 i AR »
Pl T 3 ARG A A AT e, Sk i SE 4 70 CHLR, FKS% 5K, %%, 2010).
Bk, 3R] LA B Al e W 55 GOSN BARIE 5 leAs, Dl e R B 22 (i e
B, BEARRE AR U AR R, AT B A el T e A R . Al
IBAREHr, JCHRE B, FERA MRS GKRET, FREh, 2008).
T HUR R R I B B OR R, T B I WA At e B AT OO
AT HAR T ML AN B B AT NS S A kB IE A E

(2) &3

B HRE 1 R a4 L AR A SR P S R 2 23 BO AT EE 2 B BRI, Bl
&N AR E R 7T, ARG R R 7 R A 1 Al B
A R S TN ST A, B Al 2% B RE FS 1T 572 122 [6) (7 3 A0 4 il BL
AT XS M ANEE S B . R A RGR I E BERE ST, A REA ROhREAT B
PR B A ROUA BRI R AT IR R, I GIE HE KIS B HERE 12
BRI AV AERZ O S8 G TR R AT — 34 R, FK% 5, T 5K, 2010),
AR E BEA B TR Az S R N BAE I RCR (Rt L ER AN R R IR ]

po)
&>
A
5
il
=

N

b~

h2)
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PR BRI, @A TE B AR, JEE R TR G A R AT L
WoR 0L LIIBIHNE /1, RRER TR SRR BDER TR —,

(3> N7

NITBENE AR —Fh B IE, A EIENE . AT S A e — PRI BR
AEGRRATFER], NJJBIREAANA A s, R, 20060 .« A
TIG UGN A B A R R B A LR B, AN RS R AL SR AR SR I A AR 45
175 HL AT BA A AL AR Ak BE 0 i 2 B QG PR B T AR UE AR E A T,
NI G U5 T R ™ B R, AN R A A B A b 2 TR R oK, T HLAR AR
O TV AR TE G 7, AL FRAT S KT A . thsh, ARG Re
ARV SIS R. RIEHALUEEN, GRO0RE TR B2, NJI5HE
AP A I A R A ORI, TEA G BRI 3A T BN 22 (54, 7RISR,
TEE, 20100 o FENJTEIETTIN, P HE S RAR R E S OL R, %
Je RN N B T3, AR R AU SRS HE N T 37 R4 s i S A, # eh F 4
AR RIS R RO A B Rtk Al 5N TE HL 7 45 Al R R HE 5 B AR
Hk, SATI R = AR A5 2 20 R, BRI m e e 71, REsesdi A,
A DL AP R BT A o I, 55 PR O B R A A 508 v 78 45 A L AR 2

(4 FA

BiARBE IR AR S i BE IR e B R (R, RIER, TE,
2010) o TRAAHARTE BB E R # 2 H R, #NIZIE N —FhE A %
FRER GKET, BRzh, 2008) o TERARMEGIH, RIS ST HAZEA
VAT & o BERNFEA G 1 H AR HOl 553288 AR R IR, FErpis 1 381 i Ot
BARG B FEHAR B 22 R DR H A S8R SRR o 3X e AR 7T LA
5 WAk BE A Rt R B AL BRI, 3R s SRRCR, R R B 1) ek . BBAh,
X EEHEARGE T LA B Ao lb S A b s S B R G, SRS A AR R T
AN GG E o 8 I B 42 8 BRGS0 2 I SRR, Al m] DLAE L
YEAFAE AR P S A 0 IR 55 2 TRV HUAS R4 1) P, s 22 A BOR T AR it —
SERRPEIE B2 4o T HARAR DGR AR M2 AN TR [ B3

(5) Pk

FRRAERZE (2012) $5H, BB RV BIE R 2L 5 SR H 1 g 5
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T ANV AR AT FFEETE PR R PTAE . JRAE (2007) Wdig i, AU AR ot
SKbr B R DL I UHEREIZH, JRHRH 7 Pk AR . SR
LR A A AR AR, AR T I T3 4 7. RS
FE 5 TP IZ LA EAWTEE . £S5 M2 5L B 22 sOovHES)
GBI LA AR S BE BE R Bt SR SRS | ARk AR E
BEMK, B2 AL N E KIS L EIER.

FERRMP AR A, SxbAilb B R DR S 2R B T AR R A S 77, B
LG5 o w) B B3 7 BT 7 A B W (R R o T PP 2 1505 o T b R oK i 9%
SL BN E, 2 AL O3S T RN B 2 — o RN, ol B2 (138 A
PESRE 1R Bl 537 5 A R 2 7] 4l AR T LA OME, 5 AR R4k g &
AR AT ABIEAS R B E o AR 2G5 R B0 45 & B A B P R ONE, A2 FEL 7T
5 R EEHESN 77

- SREWNE

— e =m AS AR st
] ror R e e

e = ‘ P
gllale] [of|22] e8]l (2]l |1al=ll2
L 2l ®m| & [ E |3 = || %10 Jivd Ak

yoE 3= = z || & wl [Zllellal w||l|e
| Al (a2 2] |2=® =B8] |ll=]E
gllw|m| |[=|(|ZIZ]1=]|&|5] (=l E]E] (15|22
|| = | 8 i = || # AR = 5% Ig = i
wlle|lz]| |52 [0]|AI|E]| |a Blle ||
zll=zls] |# ,ﬁ ﬁ 20 ||*F| |&||* 2 5 0
SIEE = || & R

™

B 4.10 ERE R
VORLRIR : AR R S R 2

4.3.2. 2 ENENENTEE

DAbREEAR N LA, ASOBIER] 7 30 A FEARN TR, G 7 16 47
PP AU LK, BLK 16 B EAAIEN TR L XHMUA %
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MNP ARy B, X 3K AN bR X A B3 4 (B A R0 (R AR B 2R P e T 14T 9
R B ZIT 0 P B9k, F S HIWTERE, BAANER 4. 12
FoR:

R 4. 11 N ZH WrsE R

AR A ANME A EH N7 HR e AR 2
AN 1. 0000 0.3333 0. 2500 0. 2000 0. 1667
EH 3.0000 1. 0000 2. 0000 1. 0000 0. 5000
NV 4. 0000 0. 5000 1. 0000 0.3333 0. 2500
AR 5. 0000 1. 0000 3.0000 1. 0000 0. 5000

P A 2 6. 0000 2. 0000 4. 0000 2. 0000 1. 0000

BORORIE: BHL yaahp BPFF SR PR

1.0000 0.3333 0.2500 0.20000 0.1667
3.0000 1.0000 2.0000 1.0000 0.5000
32| = (40000 05000 1.0000 0.3333 0.2500
5.0000 1.0000 3.0000 1.0000 0.5000
6.0000 2.0000 4.0000 2.0000 1.0000

iz Ml yapph BT 45 RE M ORI A max=5. 1451, AR5 HEAT — SR K

Cl= _1_ — 5-1251__—5 = 0.0363, CR= — = % = 0.323<0.1, K@, &

LA BUME N JZ= A5 R b 7 B
Q = (0.0465, 0.1956, 0.1128, 0.2358, 0.4093) '

4.3. 2.3 FREVNENTHE
(1) HEE LTI &5 R &R B E

R 4.12 BEBHWER

idx HALLEF TGS WA REAES Vi f s
FoAth 275 T 35 5 1. 0000 0. 1429 0. 1250
SRECH - () EAR B 7. 0000 1..0000 0. 5000
YN e A 8. 0000 2. 0000 1. 0000

GORLKIR: B yaahp MRS H SRS

15 2R .

1.0000 0.1429 0.1250
RA = |7.0000 1.0000 0.5000
8.0000 2.0000 1.0000
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iz Ml yapph IZAT 45 R A ORI A max=3. 0349, 2R)5 HEAT — B

_ — _ 30349-3 _ _ ___ 00175
Cl= ——— = —— =0.0175, CRk= 05

LAFBUEN Z S FeAn AL E 7] &
Q= (0.0608, 0.3531, 0.5861) '
(2) TFAEAEETEPR T 25 520 PR 2R AL

£ 4.13 BHEEHWER

= 0.0336<<0. 1, fieiEt. &

B A M i) P A Bz E 1A S BIHTRE 7 4k
A 1) 2 AR 1. 0000 2. 0000 6. 0000
Bz E A S 0. 5000 1. 0000 6. 0000
BB BE 7 4k A 1 0. 1667 0. 1667 1. 0000

BORLKRUR: BHL yaahp #{FFHZ R TR

(EECIpSElE
1.0000 2.0000 6.0000
RB = ]0.5000 1.0000 6.0000
0.1667 0.1667 1.0000
izl yapph I8 AT G R AH FORRFAE(E A max=3. 0536, SRJ5EAT —H AR5 :

B - 30536-3 _ _ 00268
Cl= et =0. 0268, CR= 052

153 e JZ 25 FE AR B [ £
Q= (0.5675, 0.3575, 0.0751) '
(3D TSN FEbs T 2550 A 3R B BCE

=0. 0515<<0. 1, fiiE. HA&

£ 4.14 NS BRHWER

N7 NFEARANITEAR  HIRAHCRRBAA  HA AT A
KA BN ST B A 1. 0000 5. 0000 9. 0000
B AH R S N A 0. 2000 1. 0000 4. 0000
HA N1 5EA 0. 1111 0. 2500 1. 0000

BORORIE: I yaahp BfF S SR P

13 BHERY

1.0000 5.0000 9.0000
RC = {0.2000 1.0000 4.0000
0.1111 0.2500 1.0000
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iz Ml yapph IZAT 45 R A ORI A max=3. 0713, RJ5 #EAT — SR

CI= _1_ — 3-037ii—3 =0. 0357, CR= — = % =0. 0687<<0. 1, Krib@t. &

LA B UE N JZ 25 A A E [ =
Q= (0.7429, 0.1939, 0.0633) '
(D) THEH AR T & 52m K 2 P E

£ 4. 15 BERBE AW ERE

HiA AN BE B FR R EAR HA AR
RN EE A A 1. 0000 2. 0000 7. 0000
AR H A 0. 5000 1. 0000 7.0000
HAh AR 0. 1429 0. 1429 1. 0000
TERLRIE: B yaahp S H RS
13 B R

1.0000 2.0000 7.0000
RD = {0.5000 1.0000 7.0000
0.1429 0.1429 1.0000

iz Ml yapph IZ4T 45 R A ORI A max=3. 0536, R)5 HEAT — B

Cl= —— = 22222 20,0268, CR= — = 222<0. 1, Hlkillid. H&HH
YO 2 25 FE A A L [
Q= (0.5736, 0.3614, 0.0650) '

(5) THEREDNAEITEAR T S50 P 2 1AL E

R 4.16 EMRKEFIWTRE R

P AE Fr AR A ) pr AR T 4 7 540 B P b R
Fr AR G ) 1. 0000 2. 0000 3. 0000
P AR 5 5 0. 5000 1. 0000 3. 0000
5580 5= o [F) 1 0.3333 0.3333 1. 0000

BORORIE: I yaahp BPF S SR PG

192U -

1.0000 2.0000 3.0000
RE = {0.5000 1.0000 3.0000
0.3333 0.3333 1.0000

64



SN R A R S HL e e e B O E VP A F 7T — — DU O B

iz Ml yapph IZ4T 45 R A H ORI A max=3. 0536, IR Ja #EAT — BrEAG 56 -
48

Cl= — = 3053673 ) 0268, CR= — = 2928 (1, KYIOET: SR

-1 3-1 0.52

YU 2 25 FE A A L )

Q= (0.5278, 0.3325, 0.1396) '

4.3. 2. ABIRHET T RERTE
A BARAR I TTRRALE 0 R

£ 4.17 B HETRE

H¥5 2 2 B Wk 3= BUE
Wi R 1) 57 HAL 0. 0608

A 0. 0465 AR P EAL S A HA2 0. 3531

FoAth 278 L 9235 51 HA3 0. 5861

. A Il o] B2 AR 84 HB1 0. 5675

i? 0. 1956 Kl a2 8 1A %k HB2 0. 3575

QIHTRE 7 1 4k % P HB3 0.0751

A KA B N I8 4 HCL 0. 7429

ﬁ%%%m@ ﬁ? 0.1128 Bl ARSI BN ) B2 HC2 0. 1939
Fofth N\ 7788 4 HC3 0. 0633

i AR E AT BOR HD1 0.5736

iist 0. 2358 Hdls AH IS BOAR HD2 0.3614

FHAE AR HD3 0. 0650

N ML AR S ) HEL 0.5278

%%Fﬁ 0. 4093 PR VAR TS 4+ /) HE2 0.3325

58l Bt U R HES 0. 1396

GORLKIR: B yaahp MRS H SRS

TS B3 OR ML AN (E AR 7
Z = WHAX WHA2 + WHBXWHB2 + WHCXWHC2 + WHDXWHD2 + WHE X WHE3

0. 0465X0. 3531+0. 1956 X 0. 3575+0. 1128 X 0. 1939
+0. 2358 X0. 3614+0. 4093 X 0. 1396

25. 06%
FH AT B R B B2 77 23 IR N 25, 06%.
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4. 3. 3 BUEBE T4y AR AR

N T ERET SO BRI SR A VAL T E, IR IR R T 30 LB 5K,
FELR R APPAE A A AL F I H 23, DL TR 5 AZAT LA F
&M, @RS HE2) , T & AT R A TN E A &
LER VAL St A SCHE T AV, XS RE ANV TE L. 0-20 JE
WIRITE AR 22, 20-40 JE Bl A PP A 2 22, 40-60 Ja [ P IRPT 75 4
WARHEE, 60-80 JEH A PP I\ 24, 80-100 & A P4 i A 2 iR
P50 MIEL RISy, @O0 T R REER R R . RO R RERA —E 1
T, S5 E CZENLEAIE R, X5t R 50E B = E IS BT T
VPG, 493 SR BRI SR8 B U R TR

£ 4.18 BIrREE

HbsZ N2 UE 35 st
" RiF % BE OE
. WAL BE A B it ) 2 57 HAL 0.5 0.2 0.2 0.1 0
;f SR /= (0 B B HA2 0.4 0.3 0.2 0.1 0
HoAth 2875 T HE 35 5 HAS 0.3 0.1 0.4 0 0.2
» ALk i LA HB1 0.4 0.3 0.2 0 0.1
N i? Hdimia & 1A Atk HB2 0.2 0.4 03 0 0.1
2 BT RE J1 4% K 1 HB3 0.3 0.4 0.3 0 0
& Al A BEN J1 8 A HC 0.5 0.2 04 0 0
N ﬁ? AR RN JEAHC2 0.5 0.2 0.3 0 0
fr Hofl N F7 %A HE3 0.4 0.2 0.3 0 0.1
% op At N BE LA HOR HDL 0.2 0.1 0.2 0 0.5
D HdE MO H AR HD2 0.3 0.2 0.2 0 0.3
HAhE AR HD3 0.3 0.2 0.2 0.1 0.3
N AR A 77 HE 0.5 0.2 02 0 0.1
ﬁ%?ﬁ AR S 4+ /) HE2 0.5 0.4 0 0.1 0
AR W A1 HES 0.4 0.4 0.2 0 0

TORRIE: AR T AT 0 BRI S

SR A O R R AR TSR] R
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L) JZ 8 bR A () HAKR 7 A A -

W = (WHA, WHB, WHC, WHD, WHE)

= (0. 0465, 0.1956, 0.1128, 0.2358, 0.4093) '

HArJEFe bR A 7341 -
WHA = (WHA1, WHA2, WHA3) = (0.0608, 0.3531, 0.5861) '
WHB = (WHB1, WHB2, WHB3) = (0.5675, 0.3575, 0.0751) '
WHC = (WHC1, WHC2, WHC3) = (0.7429, 0.1939, 0.0633) '
WHD = (WHD1, WHD2, WHD3) = (0.5736, 0.3614, 0.0650) '
WHE = (WHE1, WHE2, WHE3) = (0.5278, 0.3325, 0.1396) '

4.3.3.1 —RIEMLZEVEMN
Si=WiXxR i
UL ER ARG, Ri RE TR EMIEEABIAER, M2 ol 45 R
By Wi AR TSNV F IS AR R ST HRE R MR DR R AR
(1) %4
B PP A -

05 02 02 01 O
04 03 02 01 O
03 01 04 0 02

HA=

SHA= WHA X RHA

05 02 02 01 O
04 03 02 01 O
03 01 04 0 02

= 10.34747, 0.1767, 0.31722, 0.04139, 0. 11722 |
(2) &
BV :

=] 0.0608, 0.3531, 0.5861 | X

04 03 02 0 01
02 04 03 0 01
03 04 03 0 O

R, EHELEEHREN:

HB=
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P Al i B N PR BF 9 — — DA A A Bl

SHB = WHB X RHB
=10.5675, 0.3575, 0.0751 | X
=10.32103, 0.34329, 0.24328,

(3) ANA

AN VEFIFE RS -
05 0.2
HC = |05 0.2
04 0.2

Rk, AFZRE T RN

SHC = WHCX RHC
=10.7429, 0.1939, 0.0633 | X
=10.49372, 0.20002, 0.37432,

(4) HAR
FHARVEHFE RN
02 01
HD = (0.3 0.2
03 02

R, BARZRE VI RN
SHD = WHD X HD

| 0.5736, 0.3614, 0.0650 | X

03 02 0 01
04 03 0 01
04 03 0 O

0925 |

04
0.2
0.3

0, 0.

04 0 O
03 0 O
03 0 01

05 02 04 0 O
05 02 03 0 O
04 02 03 0 01

0, 0.00633 |

02
02
0.2

05
0.3
0.2

o o

01

02 0 05
02 0 03
02 01 02

0.2
0.3
0.3

01
02
0.2

=1 0.24264, 0.14264, 0.2, 0.0065, 0.40822 |

(5) kAR
e M A PP AR R Y -

05 02
05 04
04 04

PRI, AR RS PR ) B -

HE =
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SHE

WHE X HE

05 02 02 0 01
| 0.5278, 0.3325, 0.1396 | X{05 04 O 01 O
04 04 02 0 O

=10.48599, 0.2944, 0.13348, 0.03325, 0.05278 |

4.3.3. 2 ZRIEMEZEEIEMN
MR LIRS A — B8 B AT, BEFR S P RISE

0.34747
0.32103
0.49372
0.24264
0.48599

Rk,
=W X R

0.1767
0.34329
0.20002
0.14264

0.2944

0.31722
0.24328
0.37432
0.2
0.13348

0.04139
0
0
0.0065
0.03325

=10.0465, 0.1956, 0.1128, 0.2358, 0.4093 |

0.11722
0.0925
0.00633
0.40822
0.05278

0.34747
0.32103
X10.49372
0.24264
0.48599

0.1767
0.34329
0.20002
0.14264

0.2944

0.31722
0.24328
0.37432
02
0.13348

0.04139
0
0
0.0065
0.03325

0.11777
0.0925
0.00633
0.40822
0.05278

=1 0. 390772658, 0. 252058762, 0. 206352958, 0. 01706656, 0. 142118884 |

N T AT H B, TP EH 0 5 e 75 RIAF. ek BEMZE,
B P = {pl, p2, p3, p4, pb} = {75, R, 5, BE, £}, B, WRE
RIBERREN, VPSS RN ITS 5

4.3.3. 3 EFAERE

W EIR AR A T A I R B B SR A VY. o, (R R
gF A BiE. ZRMENSERRIRIEE S0 39. 08%. 25. 21%. 20. 64%.
L 71%. 14.21%, RUF&VLERSIEE N 64, 29%. LTI, AT BRI
B TR M B R AR B T AU T AT A R o o SO I AR B A A 3R
IR PPN L o FEULIEAL F A LR VPN 45 AN bRt —— X R, oF B HE
PO A E T B R M
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£ 4.19 FTEE
HER % R4 oS B2 =
X N3 100 80 60 40 20

TR AT LA RIS IE R AL

M = SXV

| 0. 390772658, 0. 252058762, 0. 206352958, 0. 01706656, 0. 142118884
X [100, 80, 60, 40, 201" /100

0. 7515

FECL B M AR at B, ARSCAR HT UR SR I il B 1 A (B2 1R AR A0
75. 15%.

4.3. A WHRERAFMENITE

Pty

HI AT SCAR , Hols 557 IO 2 S rh s S EAL, B B 18 B
A RNE N TTrP B AR O B T BE AR HR A B AR DGR AR DL 2
b ASE R 5 HHE 557 6 B R R A I SR 15 BA B TLI0S b A 8 6 BTk 31
N1 64%. 6.99%. 2. 19%. 8. 52%LL % 5. 72%. K I s AT LIS B HE % 0 4k
YrEoTERIALE Dy 25. 06%, RIEUE ™70 % (Z) 4 25.06% , fr AR &R
M, A5

Y=E X Z XM

= [5385. 44, 7869.43] X25.06%X 75. 15%
= [1014. 22, 1482.01]

Hk, A2IRTR 2021 4 12 H 31 H8dE & IMEX 8 P = [1014. 22,

1482.01] f¢.7C.
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5 HiL5RE

5.1 &5
AL T PR AT UL T LA

(1) ASCHIFET RS BA — B SR e B, AU THRGGE T
EAEM 8 B B 7 0 AR 5 T AR PR A, B T A A O T U B e A VT
IR TSR, FERLERAY B T SOk VP A A, DA DAL G vP A 5 V2 E A
S8 BUE B P ANB T THIAFE 1) Joy BRPE ) R, 46 2R 4R A I s 090 7 ) s 491
FHEAT T I . BEARER B P 5 T R =ML, (RS AT VA Rk B8
77, BONENT 5 S @R AR, B EMER R AR k. ik,
ARSI LA DEVA BRI Z R AF Wi 2t Bl B8 P N — Aok 5 1R,
KB B AN E R RIB k. E IR AR . B A0, HORFIRE
RO AV R TR, AR5 PR RS F A b 43 Sl B % 7 e A AN 4 DTk
LA B 9 77 5 A 557 2 8] BB 58 X a)

(2) WA SCHENT PG (B R L T 0t 2R £ 1 Pl J 88 W 7 IR A A s fgil e
o J2 RS W43 B (0 B8 B 77 4 RN 25. 09%, (R BRI ZE A8 IEZ G N
18. 83%, Jf HiTHLH 1 5UZR 46 840 2 7 O BLAE 1014, 22 27T 3 1482. 01 1478
Z 18], 30T ARG Sy 2 BEIR A 7 (0 B AR B R AN W] BRI AETE . BEE (S
BEACAE SR RR, KEHIE R IEIEEIK, X e AN RewA SR,
AR TR BIE RO . BRI, 0 HEE 57 BT 20 A VP IR ARy —Fh 85 7= ik
AT, BONAMEIRTE B B M T B BB TR, o HRE A 22
FIsEEH, BPRS . et B S AT GURT, HEB HR
IR FERITE o R AL AR B S BRI AR N B TG A A ik 2 —, FIH
RS B 5 1R RN T AT SREGE 4t 34 1 B B

b HL o5 SRR A4, i Bt e ri s A I RS I ki 2« 1
SR ACBRAN G AT H RS 5, s kT USRS A A IR 52 7,
UNYH B B P 3 7 5K o X85 BAOCAT A B A AR A=, 7ESE 440
FU T 37 P i TR B PR P B, 3 T LIS I 0 P Ik 5 TR AR RN e T R R AR
2 F) R SR B 70 o LS BCHE B A5 R R ML AN AT DR A AT ) R
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FERAACAATTI A EBIZ AR, 38 AT LR AL 2 5 1R R B G v Bt 7= i R e A A
M2 A 22 WSO o B ELIR IR AR ) K, K0 B 7 R B A5 P B Py 3 e
HIfs LA R AT . HAT, AR ek Bl 5 rl e Dt — s, %
MBS R R PR ZRRE R, DA E T .

(3) A SCAR A A ) AFES 3 A H 7 7o 55 Al Hicdis 57~ A ERF FE b i
T TR S A BE SRR, BRI A, I P S SRR
AR [y ] =P AT R] B R [ R S5 Ak H S B VE T O SRR R Ak
W B2 h 55 2 2 R BB & 3 B0 17 55 AR BUR T2 75 SRAN A - A
MEMER, BdeBAFE SR H SRR R FINAE S E S A 4 1 2L
FR A E B G, A BB B AV AR 5t AL WRGF IS, 8
L R AR AT YR « LS B T AR R R R B 3 s G XX £
IR R AT I8 F 5 QB T A B i BB AR 55« DR I 08t LA o (R 22 %
WEBAERNE . NREMEE, AT REEVES AR R BA TR
RN FHE, T AFE WAl AR P 288 31 Jie s S5 07 T EAT AR S DR 35 R

REE T B VIR m AR TS . T4 )55 .

52 RE

HARASCHR B S GIE TEH R F BJR IR IR A — e R B AT R 2
I, TOlR 7 RBRE, AEVEH S R AN AR, (EAS REAR I S s B
PRI S AR, BE G I AOME R A AN E TEAT AT A2 E, EAEAE DLHER R . AL
S H AT 7T R 30 3 2 ) St A SIAIE IR T R ARG o Bl B A AR R R Y
PERRATR Z 3 22 ) (B, AR AR A 25 R A R . Beah, Bl
H R R I A S A B R 2R 5 R, A BAESN
HL TR A MV R DURS W I0, pir DAL &5 3t R 22 PR, ARAEIRE o 32 0 A 3 1Y
SN o RIS, AR SO HAOE B (R AT REAFAE € R 22, Xl (E R 1A
WEAR, XrRe s R Lz,

BEE REE . U AN RGeS BRI PR R e, Jdle Bt oy 4
bR S AN AT BRI — g, A2 BHOREE L AL, Rl R A
ABATTEE N S it A, SRR AN AR KK SR MZE A, NE L B ETIT K
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A FHARNAES 8t 527 o AR Bt AR (10 7 SRAB S BORBOR . Bl BEAA B
PR BA T2 N, e WAl 1 R B B2 (B, AT Lkl B G it
FEREAE A, JCHEN T I KRB 1 B ek o B A E PP AL W] A
5 By A b AT SR A AN FH Bt 557, Wi o 5L B A se B b Ok e F A o BRI
R g A b 5 4fs B B AR P AR 7 2 BLR =7 R An 5 -

(1) BUNZEHI5E Gt — BB 5 I E VP bn e, LA S| 580 507 |
PHAT M A K

DRI, RO L2 R R AR R Gt — (B B B VA AR HE ALY, DA o % 4
NVAEAS R PAEATUAL [ AH B B R R A o BEAE, AT M B2 75 11 T8 AH AT L L
PE B I E P AR HERE, DL IRV 2Z [ A PSS e AT ke . Fi4h, 4k
B 5 thNARYE B 5 5 DU AT G Aol R Ji 75 SR A B3 I E PP At 1R 2, DUETE
GF R R B, SRTP R E R

(2) HESNAE B U E PP A DRIE VR kAT

£ H ATET B, BURFRAT b b2 BN e 35 20008 B2 U E VP AR & IR RN,
AL NLVE RIS VG A 5 W5 AT, DRBEAE By 24 R, 3 7 221 e A1 . 1
PP PR AERIVE RS R 7 55— RPNV R G S A AT [N, SR BRI P
FBAIE. AT RVE T AHSRHIEE, A Re(E i35 2 47 N I P e -

(3) SR IR B TR

W T B B A S R TR R HE S5 SRR R AL SRR
b AEBEAT il B U E VAL I R = 225 R s E T I A . AN, R 4
b e B O EL A AR RE T AN AL S ABRE A5 AT T 50 B 7 A 1 L B
Fit CAAE 24 BT B R el ZEANWTIN A B SR IN , INSEXS A S BRI T o

B, WTHREARNLT S, B AV STV L B B S SR AN
Ky B ERKER M2 LRI A RRBEE T, X2 2T
RN LA E RT3 o IXSLHHE B2 ol LAURR T FH P AT 08, JF 807 dh B ik
55, IR B ARV ST S IR A AT AR ARSI AR TR AR ) S A
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