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Abstract

With the update and iteration of network technology and the gradual
upgrading of cultural industry consumption, the online video industry has
penetrated into the daily life of netizens, and the scale and activity of
online video platform users have reached an unprecedented new height.
The application market is gradually becoming more and more saturated,
in such a large market competition pressure and stock war, network video
companies are facing to fight for new members to join, increase the
viscosity of members, provide quality content, expand the scale of users,
reduce operating costs and other problems. In order to solve the above
problems, online video enterprises continue to improve themselves and
mnnovate, expand and practice new business models and marketing
strategies, and strive to provide diversified services for users and convert
user traffic into business income. The expansion and upgrading of various
new business models also bring new challenges to the recognition and
measurement of enterprise revenue.

Based on this, this paper first reviews the relevant literature on
revenue recognition and measurement in the network video industry at
home and abroad, expounds the significance of the research results, and
combs the theoretical basis of revenue recognition and measurement to
provide a solid theoretical basis for the subsequent research of this paper,

and then conducts an in-depth analysis of the current status of revenue



recognition and measurement in the network video industry.
Subsequently, 1Qiyi, which is representative of the industry, is selected as
the case study object. By inquiring the annual report and announcement
of 1Qiyi, the revenue sources of iqiyi enterprises and the status quo of
various revenue recognition and measurement are known, and the
analysis 1s made based on the example of short sellers accusing 1qiyi of
falsely increasing revenue in 2020. In the process of analysis, the possible
problems in 1Qiy1 revenue recognition and measurement are analyzed,
and the reasons are explored. Finally, this paper, in view of the problems
in 1Qiyi's revenue recognition and measurement revealed in the short
selling report, proposes improvement suggestions from the two aspects of
enterprise internal operation and external guidance supervision, so as to
improve the appropriateness and transparency of the revenue accounting
of listed online video enterprises, so that such enterprises will not lose the
trust of investors due to unfounded suspicions and malicious short selling.
So as to be able to establish a long-term stable foothold in the capital
market. This paper is also expected to study the revenue recognition and
measurement of 1Qiyi, to provide possible reference and reference for the
revenue recognition and measurement of network video enterprises in the
same industry in China, to promote the steady and orderly development
of network video industry, to help China's cultural and entertainment

market vigorous and healthy.
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KR, AL FELEF .

KA SN TN TR EREEE TSR R R E RS, HE T
B BUR, IXSBURIE T SRR & R 55 B R i 2 rinssua &8, LAUsb 3
AL H i 25 6] o IXEWRAE AR5 5% Z B3 5 A U 1 i AE & R 15 2
BAHE 3, @R T TR HBLAAH E MR S BT X ST AT SR E R I £ B
Jil, o~ FIRER A SR RIE AR K& 1E G R, I 5nT e R 2E I & BRI < 7T 22
X XFIEH B TR Z HIEH M A I, BRAFES SRERE
Lo R S EEZ SR, FFHERIIZ AR H AT 2 AT

4. 4 AR ZRHBANIASITHE

BT R R SRR AT S S RS P 2 NG 7 A B AR AL oAt T &5 BAFREX
BOMEN . EHEAT, MBI, WL ARFRE: —FM2 XA
AR 86, BIEE SO B9 77 sURBUE AR 3 —Fio BAAE TR M K
BEAT () I BERRBCT A, AR AR B e, BIE i 3 S R i1 77 S AT B
B e X PR AAESE BP0 2 KA, IREERARRL S R EER R
BATIESE, DASEHESAALKIA 2 A
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4.4.1 AE S RBNREA

AR FHIA R RY - BIESA SR TR, R8s S
A 77 FAAE F X e AR AL . 3R ASCE06 FOMLSE, T2 B % Ay B MK
m. L& JSTIHAL I BRI B R AL . ZEBONER AR S T, B
RAEZAURIF A2 0, B/ REs7E A T & LR A A MRk . X 0k —
BEP ARG BRGNS AU A2, 2 SRR AT LLA YR B N -
AR AT £ B0 3 B B T A AR BON 5 S P 2456 T 2 ) O DL, DR 458 7
ON DN P IR
4.4.2 AES ZBARITHR

AT HIRALS Bl % T4y AR T LA X AL A AR o B
SXH TN TR B S, — B3R RTINS, MBI
SHETIN. TR P AR R — R B B, SO AT LAZE % E P& L
RN AZE, HRB S AR OBBAL. fR9E ASC606 MEN, 34T LA FIFF
H A\ BRI A RN E TR, BEZELHESE, SEELNE.
B, WRMER. NEEE. ZREAKLL ST THHEE. XEEEH
P 2R SE BRI E R T S B0 A T, R 7 A R LA AT MR RO A
TEWISE A RMAEE, 25 AT LURAE B\ P 2 B R B A AR RO ION o« 3% Fh 7 38
R T SO R T 28 5 SR, 3655 P 7 0 S B 6 (B AR DT .

4.5 HEREEEASTER

2020 5 4 A 7 HEk, ARHET LHTRZ S E A FEBERET ANERE L
e, BBEH 2019 SFWA MBI, PRI KEHEIE 80-130 1278, &%
T HRE W) 27%-44%. HFRNMIEIRT AR S K TP E, REBKIRERRIE
42%-60%. TEIEMERQET ARERT KT I XME =ML, PR HLIKE
TH. EFZRAFMEEMHH 7T EN, FRABIERLARE, H5EXREIERK
&R (SEC) MER, X TRXYUALBHERABREN. Z—FHF5RTH
ST REMBEE AN, SREAZ AR RO KRS . 27 ik
RIEATHENEEE AT, FNOEERRE R4 LA EMEE, DR
R E RN i A SRR R RS BN, TN TERFZAFN
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AR IO 55 IR 1N 2 7= A B KT

PAMBENMETIHRE, BREFANEZFZHMTHEEFEETUANEE: (D
SREAPHE. AXPE HREQARREZEHZEmAGHEELE R, A
2019 £ 9 AJFeR, ZHZHEFRBERA P EE (DAU) MEiZA RE 2019 4
10 HEME 1. 7542187 60.3%; (20 BAFE 2019 FEMEHIRAL 80 /2% 130
12, HEWK 27%E 44%, BAENBEBNER. BAESRAPBAH. BIRHE
HERRE: (3) BHEZEZRTARFLULMELAE GRRLESR) | Hib
BRSO RS, BRI, 7 B P R X b e 1 YN s
(4) AR B2 eI T o 8 TR AL 2 B & SO IE AR B S X
e, AT R S 40

SHFRHFERBFEMFZER, SECRELRA RBAMPRER. I
i, SN L RARE AL, AERESURIEAERT— 75 . REEFF RN =R,
B T BRZHBORIUES, B L R M F T EH AN SRR 21 A F B AR 5,
A BB SE R A 553 5. 0 TR S, 7 BT o VP A, 55
KABENM P RHESR. ST HESREEREONANZE, R X245t
WX TF ZAZAWNEH L% 0 A BT BAR T

(1) M VIP 2 R B A KRR A R, R EEEWUER

FA BN ESR, FESHEMH P WL RIEIRS SR A FiARL
AN . B 2023 F 1 A 1 BMERFERES RAB, £ 7RG EIHA 2024 4
1 A1 HZH, BHERZEFEES RV NIEBIERAN, HS Tk k.
XFMEE R AT &2 EE, AT kXY TR R S E AR . 3B BT
AFERAT REHE A SEPRIRE A G R, 745 H 5 AR E A 9% A 17 EC
B, DABRIIENA 2548 R BOHERA TR AT Btk o 3X th 45 Bh T 4l 58 4 Hh 3 4R B0 A IR
B, RV 55 BE 3% B R B M o 3 RN IO A B £k E v
Hb ik ol 55 B R RE SR 25 R IL, ARV E PSRRI )3 ke . fEULE
fifi £, WolfPack I\ A EWAN 5LFREW (2 RBATS) KX RPN ZE W E
4.3 FiRlI5l X %K. BEFRLE, 7 2018 FEHE=F/HE 2019 £ —FRF 4],
EEZH = REEMK T 1610 77, FINTHEBARBMN6 MHEKE8NH. #
AT, XF S SRR % S BB M. SR, & ANEAIR, &
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b EIBIEWAEIHEL T T FE, FREBREOEE] T 17%. X—1 0L R B A RIHE
2 P AZ AN B T T ) R AR b 2R 5 30, f BIRA DT KRB 5 R A .
] AE AN SR R 4 2 R BRI I S 2 5 2 ST AN ANIL AT, B RN
AR 5 SERRL 55 5 A R ) A — BG5S - X B AT E— S R S5 A AR
DA 52 3B AE YN T P Y BAK R [K . WolfPack A 4. 4 BT (1) 7 5% i 28 2 181 ()
2 BN K B AE I 55 1R 1R -

Example: Deferred Revenues to Realized Revenues at a
Growing Membership Based Company

= == Deferred Revenues Realized Revenues

B 4. 3 & Rl A7 KB ERAMLREAEEXRE

iIQIY] Deferred Revenue to Realized Revenue
4.000.0
3.500.0 = —
3.000.0 —
2.500.0 -~
2.000.0 - = i
1.500.0

1.000.0
4Q17* 1Q18 2Q18 3Qis8 4Q18 1Q19 2Q19 3Q19

en@e= Deferred revenues e \{embership service revenues

B 4.4 REZERAMBPUANGBERAZFXRE
RIS R A R AN S HHEARR, #5F ERBERAL & 7k
FWAZR ML, AN ATHEAFE T BN & 2R A AR -
—RME N R 2 50l 550 v i SN B ME— KR 45 & R AT 2R R
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a8 T A RRBA K, BREAERFLFIIEN, EaRFEILARE 555 H I
RN, IEIRFBUVFAT . BRI a6 . KREKT AR08 RIS SR
MIZ 5% . ZEIHARRARME, PIZRBATT TCIE AR E BIXT R R &R, X
T ULt —AFTERT RERY o

ZRHARBIREIFREEHRASHIEATIL SHEXZEE, 2R
FHEBIEWA SR . HASEMII S 7E HRE R ERN, R FE, F
Bz i, wmSHT RERREEER, %A SRS LMERNIME EZAKE3)
BERRIRST, MFERAKHEENERNER .9 Tt BASLREEIHIR RAEH
WigjaE, A BaSERSRETINT MR, 8207 AR L, H2AK
S SAMEAOBHE A IAAT, BT F IR — IR SRR, SF#(KiE
N, A HIE R E B A T & R FERARBRER R — &I
AT BIEWA P EWERIR R

(2) MERE = BN AR &, BIgaARER

WolfPack #%, MAITEAE+ EHKEERO=TI, Jb5. EHERMHET
TSRS, HAENRSZAGZHNERRAP 2ERMLERY, HPH 613 A
ARFTEVIP Btk RTIXLERHF RIMMAMRNE RERE, MEIEDEDREH
i,

iQIYT Subscribing VIP Member Survey
Befjing, Shanghai, Guangzhou: Conducted in Oct & Nov 2019
Item Respondents
Total survey respondents 1,563
Total respondents with iQIYT VIP membership meeting demographic criteria 613
Free riders (obtained access through a friend or relative) 65
Total effective iQIYT paymg subscribers 548
% Effective Paymg
Item Respondents Subscribers
Obtained iQIYT VIP membership through an iQIYI-JD Phus dual membership 120 21.9%
Obtained iQIYT VIP membership through a non-JD partnership 55 10.0%
Obtained iQIYT VIP membership through any partnership program 175 31.9%
Paying iQIYI for VIP Membership - not in a partnership program 373 5i.i%.

B 4.5 FAHZ VIP B IRBURIEE
7EF 4.5 /9 1563 MATTX R, FIA 21, 9%fR T E R -T2 R A
MREE—E—MBESR, RERERER. MK, BEE. G8KkE, EFE
VIP 4L, LI, JTMHEHABAE 2 AR EHY 31.9%. BE, ZHENE
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HERARMEXFXES AR E. B XEEEXRT RIS RS E 7
WEFSEXLEEEXRPHEFREAREREIE . ZHF2HRERXARANRESERF
BevtH, SRR R 50/50, BEAERSHMAEKER S HER.
FTEL, WolfPack I\ AT A Z R IX LB &2 Rt ARBUIAN, TR ES1EKAER
SR ARA. XEZHFZHBRAEEZ R, RN HEFET EEAIKINE.

MEARENS, BARIAERMNEIT I SR EH T,
(B 7 2% [ MR BT 38 R U AT RE R MY FEAE S . AN THIRA TN A B,
THEZ YN SEBR BT LR BN 32 S —Fh DA TR 2 RN A RN,
HHA SR T SRR A FLF A 2 ZFUEIAR T B 52 R
BB RN o Hs R B FHE AN SR A BRG], 3R SHEE R
BUER TR . TR RIUI R 7, MBS A RN AEDICRE, BV
BAL. FRCL, TEE X ZMHEHTROATEAE/LNEE, MEFZHA
ARG BIBEATE. AT, RIEERASBIESR . 856120 701 %5 5%
BHER, RAZHEERATHERES RS LEFEERIL, mBEEE
BRR RS, BB EAIES H S BREF e, UERHAKKAS REE K
NSy I . [RIE, fZEHUA AR AR N 1563 N, RARHZ VIP Bk
BAE NO G ARAER 205 ABULH 613 N, 5F A2 A4 2019 4 1. 07 12
B2 RBGELL, X RTFREARRESSEARD, REFETHEERE LI —8 R
i, FEAESE M R 45 R A mT REd:

(3) W EH#E K, BB

WolfPack W\ A% &F Z HIALAL HWA KRG Z5k, BIEZARRE L =FEK
B E1E 0 B ) VE 095 — 5 B AR R T AR 5 W\ e BLLE AABAS o Athfi T8 i
— L Z BT NEREWRHRT R &G Z0 R LT 7 @3, —&E3EmE BRI &
F MR A9 1000 F) 5000 7T AR, BIERRERIINNE, EMERFER
A 2 . WHBRARZSEEMRBES Q AKER) , Z&M
BRAI18 & & Z L BRMBIR HREBCRARN 6 ik, WE 4.6 FiaiXKFia
TR T AN . BN Z T ZRAT TG 5 A RIHE, RA MRS
RN WAER, A ZHEEE T LR F X L 3 BAT AT AR AR ZE A0,
X AEEERME T —MREH T REBWAMIN S, TTiXA B HEEE B 8F A
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TREANHE, RO, FFERMBARIGREE.
Barter Transaction Revenue Reality Check: 2017 - 2019

Year 2017 2018 2019
IQ reported barter sublicensing revenue 762,741,000 1,082,964,000 682,941,000
Total episodes produced in China (1) 13,470 13,726 10,646
Implied RMB per episode 56,625 78,399 64,150
(1) Total TV episodes produced in China, as reported by the State Administration of Radio, Film

and Television (SARFT)

B 4.6 2017-2019 ERFERHERHFTRAE

3R WolfPack Xf % &7 ZMUABAZ HUL AN HIFEZE, WolfPack # tH A~ M AT 2R
B—— “HAAN A B IR BN — IR « FTAEET B8RS R IE
PR 1 L AN RIR S R LS, (0 HLAG 2k T2 48 4 W 2 th A 3K — AT 3R R
WAFEZ IR XA E— K. XML ARRE IR . SGE512A7
M 158, RIE A Z 3R IFAAL )[R 2 H RAAIR B . ZHE
TR SR, AT 9% E EEIREG % A AR AR REALE ah B 53240,
% A 2R R ZRALNE & HOFE IR BRI, e B R Z A E e B as
s LAk, FRERT SRHEOZEAER, WREZA T EHEERDIZaZIM
[FIE A B AR AL . T 2021 4F, 52 A3 25 F) HoAh B X AT & SEIL AL AL B
H (RREED) Bt (R ELZ) M (FB) . R4 ASC606 Yt AN,
IR S FI AT A R ER T E, WA, ERIFAREKRE
HEEEEHELIEHIT RN
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5 ERZUATASIHERGISH

5.1 ERFZWAB\SIHREE S

5 1.1 BA2RRANEZHKRES
GARTERAMFHELER, T2 RIRF FFREER LR R AN [F AL
m, BFEAE. SRS, ERTER (R6D -
L1 FFZEANBAR

RAL R NE W5 S i
RATNE Rl & ERiED) afE kISR
CERRE Bz rniE ERER ERALE
VR A sk ZHILE S bRl HL 5 R AR
75 iy 225 AR I Jh oK G R H R TR S
= FEE

BRI RIE: RAHZEM

= RAMRSRELLF P EZAR KB, SRRAEARSEAME, 2RATLIE
HERRLAR, T 6 2@ EN RS NE, BMFBUIRT G 1R
d A K, BEAT WO TR A B ZOR A NI — TR B 20 L 55

455 HALM AL & SN S THRE A SERREE R, KT A BT a4
b FIAR K 2 52 AR S5 B S I LR AL N BRI 20 3L 55, X R & i A ER I R T
WNAEN], SRTTHA AR, XFMEIERE Y A3 . BBV . & AR
LHMEZH, GRS MEXAR. TRAE. HECEX. RTNES, BARR
G A B AR, B R R 5 87 S R, 58— T2 SR BUR A N SR T
B X 55, HAZBERIEANGERBIRE, T HXWINEE S O i MEAIHERE, s
DR iHE SRR

{72, Fotoos GURF AL FUEAT 7 20 tBAE A2 RE S ik & 51 3R19 B KRR AOAFAR,
N R LA GBI INE. GELZH) M2 R, 2 7SR R FER
KEFR, A7 199 7o 398 6. FHZHEM ZMZHHENK, REWika RA IR
i3 L AR @A - AR & VR IR AL, A4 500 R A W SE i i AN BE 47 Y
58, XPEA AR (ZBEILE . K A BERIRATNES) K7
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RAEEZR], B OO R R AL (4ol JREERRFD Bl BmiE L
XS HHAT LW, ZFREIF AR,
5.1.2 BLARE Rt BB AL

AR PR ST 6 EERSARFRES M AT AR, RTHS R
MRE IR, SNER. B, HESR. BPUXREIITENSRE, il
ST\ B 22 B 0 X 48 ML 45 SR L AR 95 IR, bR % P AT B IR R 1
() “mHE” . R TRASRERS, KHRANDIRE BRSO AT

& AN BNEIE LV T LA KR &%, RRIRSH K4 573 H, mEE.
FELRME, HRAKS ARMEREER RN AN, K EZREARTNS
RBA, FPMEET LG, AT NEEAERRERI AT e, R
& AR EATAE B EE R (B EA R AR R RRE, BhTER
#2021 4 4 A CABUNRISEER S5, MERRMZERERD . BE, HR
E ERF L RN, AP HEET LR, BEES2 AR,
HT B SRR ST AT 22

B L4 REASLIRIERBIMT B, BR M T B S5 Sl 8
BHRBEL WL, HRARE SRR S TR IR B . X et
SN TR E SRRNSRS, LA A9 R hL, 434 AR HR—
A E BRI, X F%4%.

5.1.3 I ER L SVUANFEREZE

FEALE ol 55 R ISR E & AR P B L4, S ML S R AL T e i S
R P 25 B EL e AR IR A X o 357 1 O A0 98 P M B v % AN AR D,
AT 5 B AR, TR SRR US4 n G5 4 ) AT R
GEAFRNEN R A AT LRI, EHE AR R, BREA RN
EFNA S, 5L ERIEZ 5 MR, AEA 38R A RN EH R
IATHRAE Y, KRB ESEMRMNSTHE . R, FHENE B RS I ERZ 5
S A BRI 2 S E AN o S 7738 5 iE 5 BB TE B | B U S A
13 Bt AR a] LUB B KR AT, B S S 0T R B B Sl %
FEHITRHABNZ S, NMEEATZSERTT, B SEMIILA M HE
i ERBLSESEEOENER, H—SHmERRENTREE.
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5.1. 4 TERIEASKEB AR

BAEBAL ARSI ERLE: &k, W, BHZERFFELRLRH S
SRS, £ AT UAFEAE TR (A, AE AT i 3R AT X L7 SRR S LR, UL,
e B RS SRR, RS, PR S AR S MRA, &
FEESEER L. FH ST LSHIT- G4 i, RAEFIIR N kA RL RIR%S 1
BEE, HIMT AT B A SR E GRS ATEKES R

Dl A AR S HIRL, A REKE SRR R, AT v U B 7
PR AR SR RN L &%, SAE=EER. 7R
B, BHELARF R, SUNES AR, BAREHR, ZE#T
AEEROES, KEEXRSHEHASHER, BRELAZS, B, ol
SE =77 R RO SRS . RIEBA S ARSI, B SR SE
FIRLEITET IR —F0, FERRMNE TS BRSSP HI, 2 Efika
B BSRHERA, HEIESESH AR RN RERS, AR
WAKREE REEDL. THENEL ARG, BASAFEKES RIS AP
RS, BATURE S RIRS KA AR S, B STERNE S RIRS AR,
HARE =M. 5T, RIS L 465 I B M T, 15D
RRBT GG HE e WA A7 &, it $IEAOE TR, it RS RR s
HEEMBER, T EHRETEA XS . B EHEEKEEHEBEE S R
R%, HHREAFELRRSHAE, HARE ZFMET.

BUATUONAEI G, B0 R 75 A 4R 7 IL, XR Bd
kIR RERIATIE, BRAHR G R ENEERECMEENE R, SEAHRIZ 5%
(SRS, AR TS =AM O R B, SRR Rk
B FEEA, Hik, DRBRESEILENRERERRG: B, b
ER R SRR RS R R TR R, B AT, el
BRI RRE SRR RO SRS R, B S AR
FBELR, 23 PERENSARSMET. 2L RAMSERGEN, bTFE
HEEERMUEMRS, FIbh A E LRI R . B SRAEKRE
KRB EREBEAS RNE. S REY, BH LR TR &1
KRR 2 RIRS, FAEHIT &N EH 2 RIRS
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B2, SGadTRAENNAEEAXIRBAMNEZTEANAS: &
Fr Al B S AN (R S P Al 25 1T B (R, AR T R BY AU AN R, Al By 2200,
HRAREN, MREETUEAN. HAERE, ARFESRAABIERN, FE
LWL L5, BREEAXFHNESEX e S0 BaZ#RNKes
RBAEWIELES (B 4-5) , BREEATERHS SN2 0RS, EaEE
TEX R RS, BEREHTBLA NS, FEXMMEBANMEZTEN. T
SR IEH] H SRt R ARF AT, AEEITEN, FHARA RITER S B0E;
R A STEEH SRR RS AR, AREN, A KT E R ENE,
FEITMEARSEKME, FNIANTEARBE; Za2REalFkFHES
GRSy, FREEFTRIHERE, A REA.

5.2 ZRZWARHI\ ST BB E S

5.2.1 e BIF A RS EN & RAFER B AL

mEE, $— WE. BIATREEZ AR RENREETZH5H X,
HEMEARCIHMABTCE. MERITFEHRSELFE (RS BRI T X
— “HIMEEE ", EAAE I R R REAREALE &, SOHESh T E AT AR R -
INEAZHRFE RS, EREERTIHRBAR .

B, RAME, NEWST XS ZHE, LKk 6 FaR R,
FEM R G aBAEE 2,000 5. A1, 2018 4F, RHZHAE 1 LR Hi,
HART a0 R a g, KR\MSAHTZaREERKRER. 2016
&, Wil EHIKEMRMAE™ &, MEE. MPRES, MR %R RITFH
RREEH, WMARREHMIE BATRIRRE, FIRMA WS RANG, N TIREE
BRI FIRABA R, A& E3HE B AN BT .

B=, BB EER, (BEZER) KASO28 N, 2R IHERRER
BRI BT 250 3 I0H 1. 6 1ZIK, SMA X “ 2 RibhFE " MAREZER
r, X RABHPHAM TG E (RIFE2) HER, BFEINR
RIRHEHPUNERR—2FNE. (FHLRL) FEIMEFEEIE. BUE
JEHEHI S, KA — AN A & R ERE Bl 270 750 2019 EERKH) (FRTES)
HIEREAEERX—EH S B, FREBRE (RRE) FFa) “ @ =i
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B, RS AL “Ha s . EHET 2020 £l “BHie
B, SRNEARELFLE. B SE%, LEGTRAERNOREA%L. B
F “ATRMBAT SR BE T (REFZVIP 2 RREHI AR, 8IE 2021 £%
FEEH AT ERT A B

5 kRInF, BEE < AT ok 2 i A R A Ak i AR SR A B, W HE T
L FIE —ERENL. BR, EUETRTF RS, KN TEDHE, 5650
BTk . KEEHLEMAX. B2, SLAERR. ERKE. REMRR
i T T, BELIAWN AT RER R SIEEL N TR0, BR
LI R, TEERMOR, HES AR EREERMARLFIRRE, TF
Kt BB R B M 55 5 EAT WSO\ o U ) DG, R A v, 610t S e o il R 40 e
TEHTH, B REATKRITESER.

5.2.2 A ZE AR E IR G

2 RRAHERAN RN, RESBAOTARS RIER, 2011 FLHift
Pk % Ja, AR EIHT SRS A RER < ANENE. &
R R RFB B R A, BRAFARBNS ARG, et
BHEATR. RIBHEXTERER, A BZAT IS RN TR —HE R
PN IS IEWN, 7E R 55 WABR A ARYE — & I BBl AR AN . B FERA SN 7T,
AT 2 RNZ S ST AT AR S e 8 — B 1)

i H, 75BN R A] . W 4% HR ASC606 FIRIE, #F
53 IBL L& RN EEX Y, WNBHINEE 2 B8 T Ha 8 . e A s
ok, K HAUN SRR L X5, FI R 24801 R S5 A AR 25 391 18] P9 38 ST A B
A X BRI &8, AT LR A XSG, 2RFMERENFERR
JBY X5, KRIRMA XM AT s, BEHEZE MR HE G I
FEBRA/E/E, MRRES AR E S AR, REAFSAH
ERA AR R, SRTRAMRSEERNRAS. BToL, & 8ENE iR
NBL NS, & REFEA BEHINRY BRIELEN, SBURAFIASEEAF
it i, BAHMBAFRANES . 4EZTEMUEMEBATURR, SlEs
HINEE T, BRI AN 2 3 B B Fp A% B 77 QB R 3 4 WO O A A B 4]

34



523 naMETREMASFERARRR

Xt FRAL B #e itk 5, R UARSA N BIE X HIZE 5 - 456 ASC606 FIHLE ,
I B AR AL IR A RN E AT IR

N1 k2 HE B RENS L SE R BRE R 5 7= ) SL PR E, #EH A i ETF R,
THHAEEA BN, AEERHEN, #—P5 RARMERNMATGE, A&
RATUOZR #4355 b = SR A B A% . B KRR e EHr s vHEN, 7Eut
BrEcm, FEfEmdEE A HT 20 K FFERIA A RME, FFEEEKIEITH
M B X — T 87 X, X R E Dy B 2 88T BURI X — i & 07 s At e Bk
A KERATIE, R IR BT T 5T P 2 Bl 72 ORI 2 e E T 2 3R Y
B AMAR EF X2 THHEN, A RHETHEFEARKERK: §%,
THE AR RARR BT iRk, RATMENSEE: KK, EX5THR
BRI ff. BRI REGNE, £EFHEETESOHRAXEHE: &
JG, TIEEFERZ S MIHRE, FAFETREGNME, FERELEETHEN
LIGFIWT. Ha)iE KB, FRIVPIPTTE T I7E B iE R & B R A et i
BNEREME L. ARME TR ERBER T, EREXTHREFRR
&L, KEHER T AEERTE, 44 SFASIS7-3 FINE, BfEERTTIZA
SR BT M EFAR SR, Am B al IR N ARG IEE R T A A
AP ETEER, ERX— A B R R A S UHE v R 1 L 0 AT B .
52 A FFURFRELARAEREERE

RHZEIHITERERE, =ISBEERARIEMN, ™EHITHE SHER
R ARG EHFRIRELBREHUEA, HREEBHEBEAR T A
{2 A o PR EE RRARAT b A 3 B2 oy JU R Sk Aol o 98 K A i S A RN AR 5 O 2% 12
B, (2021 FhEMNBAT KR FAIKREY B, JLREREWHIHE 2%
it 88%, WLEEMZ A Z%. TP RGBT A WA R IEAH X
R, BBCPIEAIT L BNV AE E AT E BEE . XREITIEY ERE,
Sk Al B AR AT ML P SRR AR R B B R R R B M E GG RE ), iR
RERBREARELS, ERLTHEEEIBLACHRESMRY, BHAM TS T
PiFFIH, SREEURABEAT. iH, RHFZHES B FRANERHEXEK
FE, W RBART SRS, THURAMEZRE. HEHLEERARGE
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B R EENEETR, ERMSREEWHBARIEME - R, EHfdF
FR X L0524 S s SRR & P W AR P EEEMRAERE, the
S ET AR R i

5.3 ZHZBRABIAS TR BRI

5.3.1 EEXAitRET

WER 5 43 3160 JBL 2 55 (O BE TR TE A X 40 L8 7. 04, MEEHUBRTE 62
PN BB R % AR 1], i E BN AR E . 3B 2 RS &8
SIS ARAEIR S IBRM, T “REELERT . CRENE” . “LREIEHE" %,
W4 RIS 2 HIAERE S RS 1) £, 4 “TBRT A IE” . FTBL, 2 R
LT SRR 1), EEARAE AR W RBLRE, WIS R AER, RIEMS
= BAAS EL ST R Y S . AR ALTIT & 2 5 A R S IR R0 & AR R
EMETRRE SR, BH2RBEFAESRN, T EMER, S
FRFEEALESESRA 1976/H, SR, Ao RERERA A, XA
BA3% 6 7T, TEXPBAETHIAR R AEZ— A, TN SR ERES R
% HSERRIIR . BRI R AL, (R RARAELE (B RIR 2 1
5.3. 2 iEEHF D= AT

i oy ROIE B 4 LB B LA A RS BRI 2E FSE AR i
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