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Abstract

In the background of economic globalization, many enterprises
enhance their competitiveness through diversification strategies,
increasing company assets while avoiding the risk of merger.However,
excessive diversification strategy may lead to inefficient investment and
financial crisis. HNA Group has rapidly expanded its volume through
diversification but triggered a liquidity crisis, which finally ended with
selling off assets and entering bankruptcy and reorganization as a result
of diversification failure.Companies often focus on whether or not to
adopt diversification, while ignoring the issues that need to be considered
and addressed in the process of diversification.Therefore, taking HNA
Group as a typical case, we discuss how enterprises should avoid falling
into the financial crisis of diversification, and at the same time provide a
reference for aviation enterprises implementing diversification strategies.

This paper adopts the case study method to focus on the financial
crisis encountered by HNA Group in the process of actively
implementing diversification strategy.First, combing the literature and
theories related to diversification strategy and financial crisis provides a
theoretical foundation for the case study.Secondly, it introduces the
background of the aviation industry and the expansion history of HNA
Group's diversification strategy, and analyzes HNA Group's financial

status through four aspects: capital structure quality, asset quality, profit
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quality and cash flow quality.Again, the Z-score model was used to
qualitatively analyze its financial crisis and to analyze how HNA Group's
failed diversification strategy led to the outbreak of the financial
crisis.Finally, suggestions for similar companies in the aviation industry
are presented.The study found that the financial situation of HNA Group
deteriorated after the implementation of the diversification strategy, and it
finally embarked on the path of bankruptcy and reorganization.The main
reasons for this are the weak synergies generated by diversification, weak
core competitiveness of enterprises, excessive financial leverage of
enterprises and the lack of power check and balance
mechanisms.Therefore, we put forward suggestions for preventing
financial crisis in the aviation industry from the aspects of moderate
diversification and expansion, paying attention to the operation of the
main business, rational use of leverage, and perfecting the power check

and balance mechanism.

Keywords: Diversification Strategy; Financial Crisis; Financial liability;

Core profit
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zE i 386.45  427.82 504. 13 1227.97  1518.23  1953.13  1822.52
BB 1973.54  2384.11 3550.05 6078.15  7889.06  6254.81 5410.53
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F 4.1 I-score BHTERIUKLITHEARRE

A 3 HE AR & ik
X1 EERA/ A A GREG R ) Jagrs  RBSTERANITIEE

X2 BE I35/ GRABRIE+EA AR /g RRGTHRAGET

X3 BEAENE/GER (RG-S R /anrs  REEETE ARG

X4 MRAEMEAH/ Ak it E 38/ 5 KRR LR B &
X5 BN/ B R BV ION /8 7 SR bl 2 587 e

BRI IRGE AR 7 R

HI2€ 4. 1 RO, X1 3X— 4845 32 BV I A 7] B AR B B, BRIk IRy
R DR AR AR, BB IR, U B AT 0 I AV A7 7R B
GBI AT R, B 7RIS IS RS . X2 1X —FR bR 2Pl Y
SN TR HIRRIRE T o B AF R 2 Al SEII AR 38 5 S A 45 B0 3 i JE 15
Oy I ARE, BCEBRGE, RERAE A F SR IRR I RS B S s . X3 X —
FEAR AR BB BRI R, TR A S ESRICRIE 20, Al 5t
PRI RSB ARG, X3 X —Fa A IR AUAE T Re 08 HERR DR 5% 7 I I 1 S0 45
b R REIE L, RS SR LI R I A R IR e JT . X4 X —FRAR U e
5 PPA A Ml B AR S5 A4 TC BB PR 2 12k, R FH MR R A e R 5 45 5 R AL 2 P K T
18, SR H SR MR N X5 BT E s ie A RO R
TEE B AR T o A A B I R e R, P (B AE B I [ DR X
R N BB A 7 A EN SR, AR BEBC (. 1f Z-score
RS B 9 S A I 3R 4. 2 P
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#+ 4.2 I-score BEIH HI&MHF

ZfE it 45 IR 15 B X
Z <1.81 Wz il T I A 7™ S A 45 fa L, = AT REME IR K
1. 81<7<2. 675 AiasE R MK SR, 28 PR E
Z> 2.675 R 47 NV I S5 IR RN B DR R AT, RAE % fa L
AT REMEIR /)

BRI IRYE AR 7 i

4.1.2 EEXEEF
AR B PREETAR R 2016 52020 4F 00 55 B Rt 7 48, #EAT M.

% 4.3 LR 2016-2020 sEM 55 3R

g A E ) 2016 2017 2018 2019 2020
WK B B 295.4 431 551 502.3 662.8
WK Bt it 328.8 681.8 1256.6 1202.5 1788.7
AR S A 802.7 1233.9 1359.9 1344.3 1868.3
AR S B 1481.4 1973.5 2047.4 1965.4 1645.8
S4B 1367.6 1727.5 2010.4 2006.4 1805.6
AR AR R 151.9 173.8 132.1 134.2 -516.9
BN 406.8 599 677.6 723.9 294

EBIT 47.1 65.5 -55.5 24.1 713

AR B AR 8 T A 678.8 739.6 687.5 621.1 2225

Ha AR 2R T7 & WA

R 4.4 BHE W 51 R

55 Fa s (%) 2016 2017 2018 2019 2020
X1 I/ 5577 A -80.1% -12.7% -34.5% 36.8% 17.9%
X2 1B I 37.9% 45.9% 44.2% 6.8% -31.4%
X3 SLBRPERHAR 17.4% 17.2% 14.9% 1.2% -43.3%

(e 54.2% 62.5% 64.2% 46.2% 1.14

X5 BT R R 29.7% 34.7% 33.7% 36.1% 16.3%

BRI ARAE AR 7 i
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4.1. 3 HHLER

ARSCHRAE 3R Z-score BRI AR IELE A M W R HE , il v B4 ik
FAFHATAE AR Z {8, Bk 4.5 FioR:

WA IR 4.5 [JRoR, AR AITER & FARIRI Z W) Hor RIEL . EAR
2017 2 2019 FEMIH] Z (A T2, (EARIH AL S 1. 8 W 55 fa ks e . thttw]
W, AZAR I 55 2 4 i) L SR TR, TETEIII 45 AR EK, TI7E 2018 41, Z
BB /NMEETE, JEAE 2019 £ 1,09, BARLRE R A] fE LIRS T Y
ZSENR R G UE T R BB YE s it AR E T 2018 4Rt 1 e
WIE R, IR ARSLIA 54 A2 N R MBI AL e LAIE 285 A S5t 7 BT )X A5 5%

P B S EFEHT M TR AR R A B R M4k, ZBERE

T FRAT IR T B, BIE T AR ST ARG RS . it
FEREMS A RIBE SR, WIS EHS, WERG TS RS, W
XA R AR I M B A 52 T

BRI 4.5 7R, WETEE IR T 0 X1 R X5 T RIS IR BB/, T 2017
F 2019 4F, X5 MR BN HIBWT I 35k, IRarah 1 B s R T
2018 A A1 1 0F i e T FEE TR T, BORBE S AR IS O E W R
AHTRE, BATSKIAGERPRIRE . H—J51, X2 F1 X3 HHRITHZ L OIS
ey, FNEAESEE N, REAE 2019 RS0 1 AR I 55 XU 2% T B
A FTIEE, (AW TR, BT A RS RS A A . 2T X4 T H R

SEHEK, IEARBL RN 5T 45 A LG B4R 5 — AR AE LK, S0 HA A T R 7 ) A G
SRTI L 2020 4T, ZA A EEGHRF R S RNSER, IERESE, BIeE
LA ARWRE ) CORTER, TR A o T v AT AT A F A G fog £ 4H
55K AN 254 FI R R I T BN 5508 Gt th, AR b T T A . TSk
(I % 4 2% (R T3R8 DL % I 2 g s ) JRl B A 50 At 45 12 4R 1138 52 mT R IR T 1) B
e
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% 4.5 2016 ££-2020 FEiEMER Z HE

TiH 2016 2017 2018 2019 2020
X1 0.24 0.22 0.27 0.26 0.21
X2 0.14 0.09 0.06 0.07 -0.44
X3 0.10 0.03 -0.027 0.01 -1.43
X4 0.51 0.37 0.51 0.46 0.684
X5 0.27 0.30 0.33 0.37 0.16

Z 1A 1.26 0.81 0.95 1.09 -0.816

HE R ARYE IR P 67 4

bk, W LA H R TR A T A B A AR DAL e XU 1) 25 [ WO AT
SR R 55 fa AL H 2 fn ], S0 SR AR S B8 e M RS U AN AR o 8
Wl 2R B AT B G A BRI, AT RS R i M S5 R 2 . St
WU LR — BT i Al e 8 BRI RE 77 A [l A ANELEEAR, S8R B R 587
PRE N BRI A AE DAGR A I B A, 33T U 55 KU ) A THI R K

4.2 B KRNIV SN BRE 247

4.2.1 thEB B

N REU) 2 Je e 8 I SRS, Ao R A e 6 BN TR F4E 1 B8 4 1%
I8, AR RBATI B P AT IE BRI S TR i L LA B %
A AR B SRR AT B FAT ML 2 e E BT A st A RIE S E ST
B RIERER I IR T A R DTS T BHEAROLT, BATRE B R RN 7
=R, BEE B E . W55 PR LR B E] o R P AR R As AR B3,
WHLy— BLSEt 7 o R Sms, a7 i itm 1AM BB BT, Blanseil 7
BB, I ELHIR 1 & A S o FE AV EEAT 2 e R SRS, W 55 9 R4
I BEASSI Y, A BRI IS, A 200 RV 55 M AL, 52 1 3 i Al ) 22 5
SEAIERTHEAKT
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T HEATER AW AR A, AR SO T BARM . e R IR, RN E I
RETS 7870 REE AR A HIbRE . 24 W R R AR RN, T2 BA Al B A S B[R]
YER . B, B 4.1 afLLES], M 2010 3 2014 46, W55 B 5] 2508 A B ik H]
RO FBLEA W HE FEAIG, 3 50 B IX BT B] B, Vi UG T — 28 R AR . AR
FER S AT LR, MR IR 2010 SE 20T, —EUUREMXMZ o E,
Hi b R L SRR, A SRR AR, XS EC T B A
W R RO PR AIC, AT AE T — & I FIVE R

500 20.00%
450 ; 18.00%
400 16.00%
350 14.00%
300 12.00%
250 _ ' 10.00%
200 8.00%
150 _ | IH i — 6.00%
100 I E} I Ei I 3 4.00%

- % -..' l..' ..' n -y 0,
*ammEBEEBEEELELEEL 200

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

m— 455 %% B = =55 FRS & ER PRI RO
4.1 B KRN EIR N fErR

BNk, AE 2014 £ F) 2015 F AR, SRR EVER A BT AR, JFAG
LIURHEE TR LN 1) TR IR 2 AR AL SR (AN R 2T . U 2015 AR, AR VAR
78 T HE NSRRI, AN T A L ) R RO T A e B ] A H bR
[RIEE AL B RE . Hi L Swissport AF] . ELPEIIEEAT Anul BAS S HL 5T A F
Avolon F—RFNIFIME, HILFH TEERAML E—FEG T W RN,
WA 55 AVE HE 2 I BE G E WS N g . i 4. 2 B, A= mEELE KR,
2014 28 2015 4F[A), W55 9 B ANE 3 9% FH 1 [R) b 0G  30 0 v T8 MO [R] L 1
K, Jr LA W ) 2508 A 7E B I

2015 42 2017 AEIA), PHEIVERIBOFERS 00 NImE S, L b, XFhES
T EE TSR H € BN 98I Ingram Microy 123 Mission KHE. RIRARIKI
B 4] e 55 [ 240 AR 2 W) 45 B TR IBTE B TR NN LI 5540 36, X — R A ARk
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SRERMEA UL 7 AR E s BTG . 78 2016 2 2017 4F 8], AF K]
BN AE R 3 8 25 T R 55 B B9 G K LR . i dh, 8 BIX R
ARAHRAE 2 MV 55 133 R 2 AR AR, RRAS KA SRR R 50 AXEREIN,
HRGE KGR R ECT B T R SR e E s, sihr B 1R iE D
i, AR/ IE 2 2 2 e 2 E MR . 2018 S5k, %A1 55 U
IR R R I L3 a S, Xt 7 ARAR 5 2 oAby sk s s Aol B A BE SR BE TR AR
W HFF SR A R, AR PRI E R ae - A B i .

250.00%
200.00% \
150.00%
100.00% k.

50.00%

0.00% "
2010 2011 2012 2013 2014 2015 2016 2017 2048 M019}
-50.00% :

-100.00%

—— A BRI o TR PR LK K = = = BN
B 4.2 WB%AH. EEERA. ElRAREEKE

g, T EHERINZ Y 5K, WA BRI SRS REk,
i BEIB SRR A K, B30T SRR RS B D) 5 ok 95 BB AN
AT IS X 55 R (R AN A, 80T ™ I < . AR e DU
M S S BT SR VF 2 502 Al oo L S5 R L UM 77 5, ) IR )k,
SR, SERTIIAR ) 2k AR O 2 Te s 19 7K 2 T DR 48 Al 38 T fapL i
T
4.2.2 BILDEFHAE

(1) FENS =45
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VAT SE AT 2 T A RS I R B LY 1 R i (1 R 25 B, B P Al
A 7RIS 2R, HIR BRI BT o 19 2 o i B K A B
FHE T 43 328l 55 AU B A AR R 278 R B, AMUBHMR I R #5454 2 I
Al T 5E A IS5 AR A, SRR SR T B I & I 5 WOEATE) . R
AL DB REh G 5, AR B 3 2 B R BRI = AL, SRIUIC AR
RIS, PR KA, EEMZ oA EEH . RIEZ S
ISR W R BE 0T B S 1) BEUR B A A B T DU OQIE, X UV 2 & OF
ST S A9 A Ry 8wl e R BRI B e b ol S K. MR, BRI N T Al
155 A FERCIEFR b, WIS I ™ (A% Ok 55— — i s S 31 7 OO AR
(R SR, A X R FUACIME e A 25 5 7 A E R 2 R AR AR AT

ME 4.3 b1, FRATATAE R, WEATER R E2 - stich, 2l
e, B b ERDN, HE N2 H. EEWS W LN, S, &I
RIS, s HhrE s R TR E . E 2016 ST A0 BT RS A 4
V55 55 U RSO i 3 BT 5 R i 35 it 2, T BLZE 2016 = 2018 4E[A], Ui
K R AR A T R T R AT (R A R AR I B AR A SR R
i =i e ?

100%
90%
80%
70%
60%
50%
40%
]

30%

20%

]
0%

20114F 20124F 20134 20144 20154F 20164F 20174 20184

W i iz m HlI7 R 5% L EYR| e VAR gV
W iR AR % W L W b RS W T A
W SRR ST W P 52 o i Al W L fth AR

Bl 4.3 WS R RBE LS

MBI 4.4 AT LLEH, 2011 & 2015 SEHE], ST EF)E R 20 s)
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A, 2015 FFFAE, ST ERERMERR, RATE 2016 4, HAR
JEBYAT BRI A R 7R R An]EFEAE 2015 441 2018
T4 28. 93%F 13%, FFET 16%. R, WBHERANZ IGHEE, MARE
A TES 7y, T HISEAR IS TS 77, &R T LT
JINBE, AIfTHENE 1 2w R R .

100.00%
90.00%
80.00%

70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
20114F  20124F  20134F  20144F 20154 20165 20174 20184

= fiji 7 IZ ] == {171k 55 = il I 55 A

—— )5 X —— itk %5 == )i 1l 7 il 5 == I3z ]

—— Ak O 1N e TS A e A R

B 4.4 EHERE LS IRREP R

(2) WSS ERIFETIA 2

FERE DL 20 S, AR B 28 Yo Bl S 7 %A o SR
SRR 28 EHKCT, H2Z 7o bk 553 skoR e B & il & 4], Horp
IR IR S 537 R BE Y 2 R SR A N i ok B e A AR 1 17 1%
AT, AR ) 22 T I W3 78 S IR A8 £ B3R 15 0 28 K A 52 7T
FASREE AT 2 AR A Y EIER 4. 4 BT Ros (i MR KT 3522 3 . 8 LS
B0 SO 55 B SEBRARBL AR AT oAl 0, AR T I~ 2 E il T
o 7L S AR, T AR R ) 2 R AT 28 TR S BRI . AR
BN T Rk N TACE T T, XA B e RN B — W AT . R
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ik, BRI R A BEORVEAL, XA B A 25 R 2 IR B SR
BN BT AR b, USe s R P I8 A RSO i R 5 B8 00 o T4 141 A i AL AT WSl
NHITHRE, FTOE 2 57 M B A A 2 LATE A IR0 55, 35 Re ke ™ & ) W 55 50
E

4.2. 3 FHHATS

(1) ANVATH &

ARV S5 AT AT S B g BE A, 78 I Al 55 AT AR P Bt 1, %
AT ER A IR AL A St b BE A X, EAT T SEUR 2 RIS, AN T o HE A [T
5 AR R U R R . RS M S ATAF A RIBIR A &, W5 W2 4A
) e = LLIAT R AT e e 54, 1 ]OBLZ SRS I BRI R B, IR AT AE
H R GBI % I EIIRES, BUE G NI 55 BT . A 245 2 25d
TV S5 AT AT HA9] o Mg 4R TR T AN B2 A (¥ W 5 1 8K, JE T PP A i
P EH FORHR IR I 28 U KN e — RIS, B I S5 AT AF 5 SRR RE AR L,
VIR R BB e . (ERZHOA 6, AICREUGIM & A Ll s,
B R BE 0k BT I S BRI 0 B AR B . DRI, FERI ARl
WA 55 AT AT 2807 P T B, A1 5 S50 T ke £l 6705 ) 28 0 % = 2 2 2 T 1 22 S AT
SEHT, DT LE >4 BT B B S5 AT A IR B2

N 4. 8 FoR, MR EE N ALK E AR A B P R R e 5 =4 A
IRZR AR T R B2 . XK, WL =FN, BHERFTE T2 A
MRS T 2, FERPA AR . T IR RTE, & CURER” T
JE A H i T AR S ATAT, X TCEE St — 09 R AR A BEAA I I 2% IR
FHE— 5 N E AT A 0 55 R BT . DRI, A F0RE AR ) B BRI N 1) LE i 7
77 THI XS WA B AT T 3 A BB 20 W) B W0 95 AL AT A% L E AT RN AT, T I
B AT B (10 55 AR BEAT VEAY o
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% 4.8 ROA 5HEF BEFHER

2015 2016 2017

ROA 51 55 4 2% ROA 155 F B2 ROA 155 F B2
TR I 2.7% 6.8% 2.5% 7% 2.3% 6.2%
i a5 1.8% 1.8% 1.6% 2.5% 1.2% 3.4%
A AL Al 1.7% 6.7% 1.1% 6.1% 2.4% 5.6%
M RE  -3.8% 10.2% 2.1% 5.8% 2.8% 4.3%
HEATRHE 1.9% 2.5% 0.6% 0.6% 1.0% 4.9%

BRI MRAE T ER 1 00 5 R Al B 2

MR TRV R 4 P o bR ARAE I 4.9 B, WS B TAE T 8 A = 7E It
KRR SATH R BT 1. BT, XA F K5 a3
— HAMR TGN ER, XU AT I T 0 A R IEAE SR WSS ALAT, AT A
AR 55 sz 3t — 2D 30 o

£ 4.9 2015 F£-2017 FEM &AL (DFL) HER

2015 2016 2017
UERIR iy 2.23 2.19 1.44
i s 1.84 221 2.95
YA A A 2.38 2.36 1.54
HLE AR 0.24 1.28 1.22
AR 0.73 1.08 0.66

FORERIR: 8RB R R 5

Rl AR S X R A A, BT S AR R e, 2
2017 FEJE, IR S ARMY B S5 AT AT C ik BRI = A5 B/KF . TN EATZ BT
PP 2 07 95 A R A B EE A T ROBLER RIS T D 55 XL
AR E o RV AT AT A R I Y 2K Aol e AT IV 55 FLAT SR Bz ik
%, ARMIX AL R PN I P 2K mAEEE 1 B8 < B 2016 SRR IR H B 10138
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Zi, O IRIE I ST N SE B R BRI 155, J1BmER 655 A, PRk
b 227 RS o SRS R -t 4575 17 39 v IV 55 KA P 3 B8 i W (10 225 XU
BUE ek 2w i s B8 e i) KoK R .

DRI, AR A1 ) i e D 8 B AR IR XU, S AN B0 A ) B2
AREERY ARG HL (Z-score BRI X4) (W2 o B A S5 ATAT i 5 30 i
17 T RZINEIT, XA ER R, RS AR M 55 AR 8, i
BT MSSIEN, DI Z AR AN n] BRI AR, bl DAAS Y, TR
A5 PAT (¥ Rtk 5% 5 0 P 1R T A XU A S S50 H B 55 S LA P £ L A

(2) JEEBUSHR . 5P HE R K

WU IE BT s MR RE 0 & 32 MV 5 H 5 JUHAE BTN LB 7 JytH AR
(RO T TH SRS o (ELX LS [FIFEAR AR 85 1 2 ml £ 55 ISR 70+ SR UG
AEF7 LA B P i e X RAE

F# 4.10 2017 FFEHIERET A R ET AT BRBURHENRE

JR AL S L 451
R 257 37%
AR 115 60%
HES R 30 57%
ISP S 120 74%
IR 136 33%
e INEE 28 29%
MR 76 22%
IR 7 70 58%

BRI MR ER 1 00 5 R Al B 2

M 4. 10 ATLLE 1, #1EF) 2017 £ 12 A 31 H, Frfg 58 RBIAa BT
AR EHARFCHAT T, B35 T 830 %, 2 RN A 250
ZUEET . I HAZ A RUR T AR BT Al i BV o B BRI, B4
(R85 B O — TAZ N R o T B b — 2020 5] BT i e o o BG4 i

2R
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Tzt BRI RS B SR s, 2 R INIR 2w B E g U
KoV RARWMT, Hizesw BRI AR LRI IR, RSN e
N RFNZ IR, FEA PRI 5 22000 55 7 BT I AS o BeAh, 24 w130 Rt ml fig
KRRl WEEFATEBILINET 7 LRSS, R R R 2 5
AP AR 2R AR R T B, AR BRI E R AR L T R AL, Rl
HFRBERAMRN B AR, KRBT R E8CA - 3 Jo. ST
S BRI SEAT 1 ST VR A7 X SRS LA DR BX AL BN 1 » I 4K S IR i B 52 1) 9%
SRS, XA AT RERAL LI 55 ARG, AT i A0 55 SE L

BT BRIy A, WEAAR B = R B R AN O 7 s S e HLRAR
ARG o HEATLER A1 404 T W 1 B8 < i 3 AN R S AR S B e 22 1), A i EAMY
Ko\ (4555 5% B2 7 BUMDY B i, 5 Ha® s Ik s A 5%, Xt
—IBHIS T AR R st AR RIAB S A AT RS TR E, P,
B 1 SRR AR, AR NS BT 2w B i LE B AR AE 20% 0L F . 3
Wk SRR, BRI T R AR ERIE 555 1. bl AR B B e thd, BRI
B o - o B < AR X 8 T A — AR AT S ] o 2 ] ) T AL 2 T
KRR DAEREAT B 38 BTK, IR PTEN “—plping” J7 05T, SR,
XIS S _E R g5 1w B 0 A ERRE ST, BRI 1 LA T I 55 SE LI 1Y
Megstt. R, RECCAS R IA IR G, Wil eRas— Bl 5%
IR, EL BT AR LR S8 7 IR SE BRI AR, AR B 8 < B SR RSB R A, 4%
M AFATFHREAE R 2, 2P k1. 25 b, AR R
Jit R B 5 Bt - B sk b I 88 1 2 A IR 5538 A B B vE A0 B2 (RIS e 1 9%
PRI RS IXIEFECT — BRI 5 WAL, (S XE OB S, M 52
e 2 ) TN V5% IR 45 ) G o

4. 2. 4 BRZ R HIEHLE

KIALLR, YR A AN B B A RHAEE R — A . BEORH T
BHEK, B ESCRBUT > AT, (B2, R SEE R N A IR s A A
fy, B rEEMER T AR IR SRR R .

—ELDOK, BRIGAT A 1) BBty AR AR S 1Y, 3 A5 A T2 I A ) 2 AT A
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AT EERIALE . B A, SRR SALF IR 1 P = A A AR
5P il T 3B A A SR NIRRT IR o A BB T B 1 IZ A B T BELASHEFA
D2 % LR . AR ERUT ZE AAEIL R 7 1T E A DURT B A
BRI AN R I . Oy T BRI A U AL, 2016 4 (BHOGEF ) 1
AT 51K T R BIIR AR B AN 3L, TKB) 1 R T Al s 24y 4y 305 £ A
FrL T IIR BRI REAT A GAC MU o AROR PRI 8] B, BEXT SR I 7 A w0
BJR, EA S B S B A BBt 1) 2 I BHIR A . TR KR O
TIHETRAE 1 BIR A RIIR A e SFRBUA f B 2 b, ARG FE TSR SR T b i 513K
Eo REAIAEAPEEREG S, Ron B DR, XEEITek T L E8UE
BNBIARIR AR, s N A7 Z BRI %y 4o XIS AMEIEE
THRAARZ RREE 5T ESRNIL, FFFRAEEER 00, RAEK I N
P08 Y B ) 2% A ] R IR IR AL A — R T(E 2018 S AR AE ISP AL I
PSP R ik B I eI R= P i B M NS s s DR B R L s 5 A D RV T il -3
WG £ LLR 2 e KA B RS i e e mh, Al AR Al 1 BAAS NI A0 (R
AN, P AEIRRZ S AT A RFFENEIN S, 5AFNAENA
JRFIE T4
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5 WM ST TR ERIET

5.1 BEZ T 3K

RABPENIE FERI G, 4 RE i ORI E MV R P RN . — T, 22
BREHE RPN FEAE A, RS A L B A E R A, A S T
i 2278 SR N R AR R LA U7 PR A ORI B R IAT B G I, K
W3 7 bt 75 EAE RS A O 2 ] QU R HE RSAS WA 2 % RE BTERAE AL 2 B
A YPORBEBRIMRGL, B BAETMATIH. RS EE R, w2
WAL, PATIHED AR, f8E L NSTEEA AN Z ok g, JFRYE
T OUE AN TR . B N RITE 2, DA RO AR ARk N B A A5 2 A
SRR, AR T E ML A W L R J1— 5, B ERAE AT E I S
vt R I 55 W RIS, 2 S B SIS n, i — BT R E RIS S),
JSLFA IV 5% AR BOREBE 2 77 A2 o FEREAT TR e B BRI BN, Al /5 A1 AL 555 O A
5B AE, IR & 5T HR] S 2] e R T B 55 J8AS, B 158 75 4l (1 )4
FRNARHREETY, W 55 RO IR B TE3% 78 734 EL

5.2 REE#ILEF N

A2 st BT OB I A R D2 oy K, BT ER
A PR BTIEARAE 2 DAAERF I 2 2278 0 H IR & f - o H, SRR 70 70 Pl g2
HI58 2 F %Ok S5 I T 7 38 4 70 o VRO BT Z e B I 4k, AU B 5 8 4
b A B ELRE 1 S BB TR AR SE A 3R, B HOd & ik 55 Z AR
LL3EE Y '8 2R (1 7 A B BT AR OIS B L IR G S o 36 TR 22 b 55 41 Jre 4 1)
WA N HZE ST RIDA, HEEHREAEE NG, £T
TV ARYE R 2 F] I H B AR (0 BARA DR, 2 7] 2 ORI A S A, @ e
BEIE R E 2GR . T2 ub @ EVIA A AN S, N 25%E J 5T R
AR, HEETHRENEENZO. BT R4 R AR EWIEIERRIRA
ORBE, 2 mIL 2B DR AN 320 B A7 A, e O A I 52 )™ B 22 B 451 2K o X R e
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WS I, FMEREZ AT, & BT EIRE SR AL A SR, RIE L
Xt o F A TR K 2 R, W A% Ol S5 RSB AT

2 R RIN Fn mlE B P IKRAT XS B R I MRS AT R AT A
QUGB RE IR Z 5, ASCNATENL R R TE RS I, ER R E HitT 2
ey ik e WASTI TR B H, BAGER 2 &SN, Ml RR5#
oMb 55 T BRI TSR, TS DA, fE4E Bl e S BUR IR
TCIRTRANEATT L, ELARMYAREANGAS S AN [ S50k [ A A it XURS: o 468 T4
P PN P R B R 5 S i, SR SRR IR T 2w O XUBS AR HH . PRI, AR A VABLE
PR by, 2RI B i A AR R Bh S AL . AP i 2 b, RIME
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