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Abstract

In recent years, the development of internet technology provides commercial banks and internet
enterprises with the technical possibilities of exploring Online Supply Chain Finance. Ping An
Bank, as the leader of Supply Chain Finance field, has begun to explore its pattern of Online Supply
Chain Finance in 2009 and implemented Orange-e Network in 2014, the platform of Online Supply
Chain Finance. The innovation and achievement of Ping An Bank’s Online Supply Chain Finance
have caused concern in the industry. Meanwhile, other commercial banks and internet enterprises
also have explored their own Online Supply Chain Finance one after another and got some
achievement. This paper first makes a comparative analysis of Online Supply Chain Finance’s
business competitiveness between Ping An Bank, Ali small loan and China Construction Bank. Fi-
nally, based on the above analysis, we will put forward some suggestions for Ping An Bank’s Online
Supply Chain Finance business to improve its competitive power and provide other commercial
banks and internet enterprises with some reference in developing Online Supply Chain Finance.
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Table 1. Ping An Bank supply chain finance development process
=1 FRIITHEESHMARIIER

agc| =
2001 4¢ IR« + Zi7 R R
2003 4 WAL “1+N” SRRl PR
2005 ¢ HSL Bl G305 0 iV P R U il ¥ 4 7 B R A AR 1 2 4 57 5 P R A5 VPR AR R
2006 4 TR “HERE R G
2011 4¢ HENGERIBE 4L 2.0 YBL 12k 7 KIRS ™
2014 4 2k DUV SET G R e WY LZRIZAT, HESh Ak AR LR R R

PORIRIE: T 224UT RN SRAAT I 4 o

3.1. #tRrsgEgRnl SMEKE

2008 “F- &t fEALLART, JRIRYIR RARAT AL NS S Rk 55 BAR S T T B, (3 K8 SR BN
GG, SRENLLUE, T p R BT e P ROK, R S R AR X — 1 B R R T R 1R 3
SHEM, TEZERBRDLSRE, PR AT R LRI E L S AR T PR K e, K2k
wikE 1R,

M 1A, PR AT R S BE SRt 45 HUREAE 2009 E TR B K . ELEE HIREE, 2008 & 2016
G, CPARAT AL REE SR S A IR D BRI T, BARIGIEBBNECR, (HF e RAT AN B G Rl
FATRES T HFEZ D 8%LL I, 41 23.77%MHE K K.

3.2. % FHRIE SR SHEKT

BT ARAT IR BERRE SR 55 B 2R, DL BN BEOR IR RN , 722 4R 47T 2009
EFFIRIR RN BE SR FAER, 2014 4F “B e W7 [ LRI AT AR E & P 28T CIR R Bl LA
(SN SRS E = Sl i ) FS R SR A o . e W S 7 N s 7 R S B R JIVA e L W 1B G BN = = A el
— “FEe M7, FREZOMIBEE = I BdE (4t ERP)F & A fE LA R SRINE 7, ARG T H A Iy
AR RN R AR AR Al 28 58 5 FIAE K iC b AT 0B, 38 1T R i BRAT 8 R A AR ol 7 A A
& P A SRS, HolkS K 2 Fos.

TEL P RRE S ol 5B U R G, PRATIER & TR P BRI P a s “BANER
7 R, A Bh i ERP ANKIZHE 5 S, & ER BRI NS T 2 b A S B R R
Koo ARICRL “LR bR E Rl U R AL BE R T R AN AE 4 BACLLB” FRARIIIN TR, R H
2014 P2 BT AL RIEE SRk 55 2k EAELGI S, 5 AR ERAT EAT ELA AT DABLER Hh S 2 SR AT L SV A 4
55 2k EAKF, Bt L 2,

GARISCRIRR ERRIL, SZERTHRAT BRI &5 SRR, P2 R AT S 4E 4 ol 45 USRI T
W BE RIZRSE AN At e, (HILHER S S @il %575 2014 4Fk LA 60.92%(128 AL LL ) 470k T
I g HABERAT

1E 2014 4F 6 H “H e " LZRIZATHT, P84T 4 b Ak R AE 4 fh 8 013 3 DA 21 100 1278,
M “BE e W7 FLRIE1T /1L 2015 AR Bih 5rak 210 1470, PV 21T 2016 444 e, #b 2] 2016 4
12 H, “feM” SLHITFELHE 1.48 Jifd, MK 9250%. “fe M” SN T L1754 FLALN
B SR S5 HOM R 4 P, O SUKF AT BRI, WEE 3 FR.

DOI: 10.12677/ssem.2018.72006 46 IR 55 ol 2 RN B


https://doi.org/10.12677/ssem.2018.72006

Mt Z=t5

SPRRAT PN EES R B R B
6000 5334  50.00%
4918 45.00%
0,
5000 41.30% 43.12% 40.00%
4000 35.00%
30.00%
3000 25.00%
20.00%
2000 15.00%
1000 2010009 ) 8.4694:0:00%
. ' 5.00%
0 0.00%
2008/12 2009/12 2010/12 2011/12 2012/12 2013/12 2014/12 2015/12 2016/12
m— N R (L) Hig
BERIRIR: AR 24T (B IR R JE) 2008 4E~2016 4R HE
Figure 1. Ping An Bank supply chain finance business credit scale from 2008 to 2016
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Figure 2. Ping An Bank online supply chain financial business model diagram

2. PRIRITE LM SR FEE

Table 2. Comparison of the degree of onlineization of supply chain financial services of some banks in 2014
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Table 3. Comparison of the scale of online supply chain financial services of Ping An Bank before and after the online mar-
keting of “Orange e Network”
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Figure 3. Ping An Bank online supply chain financing customer growth
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Figure 4. Online supply chain financial ecosystem composition
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Table 5. Ping An Bank, Ali Small-Loan and China Construction Bank online supply chain financing customer data
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2016/06 4473 40000 10.00%
M 234801.33 45987.67 1.84
By BL/INBR R bt R 3 2 ) A
2013/12 640000 399700 166.33%
2014/06 1045500 405500 63.35%
2014/12 1600000 554500 53.03%
2015/06 1700000 100000 6.25%
2015/12 3977000 2277000 133.94%
2016/06 4000000 230000 5.70%
M 2160416.67 661116.67 071
BWRITR LU B R AR
2013/12 16000 NA NA
2014/06 16400 400 2.50%
2014/12 16800 400 2.44%
2015/06 17300 500 2.98%
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2016/06 18800 800 4.44%
M 17216.67 560 0.032

Bl ~PAUT. EBBUT R, FUNEE R IFRER .

Table 6. Ping An Bank, Ali Small-Loan and China Construction Bank online supply chain customer development capability

rating
6. FRIRIT. BN REFIRITLR EHMEE P48 TR
M1 M2 M3 _/5 B REEIIPR
fi L /NG 234801.33 45987.67 1.84 0.6117774 A
2 4RAT 2160416.67 661116.67 0.71 0.2802247 c
BT 17216.67 560 0.032 —0.8920021 E

KA AZ G AT N EHE . X BT S, R R e N7 IR BON M TR ST A,
PRV (R UL AR T A Kl 7E583 “H e 7 ThREMIFEING, 3B4-F &5V 6 ZmfEiE, Sl
DU BN TP 2T B . BL“FE e M7 b, BSOS G BRI, P RRAT
T T —MHZHTFRE S TINS5 . 2016 42 6 7, 22847 ML T BL4H 100 AL 1456 (it
JSIEE) LR AR AR, DLRWIAE ] ORI 20 K RIAAR T “ R+ R+ E MRS " e i3t dqk,
80 FAZ oAl o B3 A 458 FPOMR- ML I L IR S Al o GRS LTRSS AROR S, P HRAT AMUAE e 7
W55 P& B 7R PR E AL AR TIRE, ML T e W7 L LML RIHHART 6 2 7
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A, B ek 11 6 B IR L

5P 28UT AFKE, FEEESOITH@EEE . RESEE TSP, IAREE 17 arsiAd.
Yo 5 EILEAETIRE . RET 6 2 HRMAL IR AR IRE, JFUTE 1R = K438 5 AT B .
WA B AR LS, BT B ELEAE 2010 SE3E M AL H R /NEITDE R A IR B AR BN DY, X — 25 1 B
TR B BN O 55, RS 1T L T R 551 B BUR I ST RE, RHE TR ST A
REFRR . R TR HUNER T B T R AR T 6 W B DIRER IR R 5528, I AR HUMRIRIE 3 M F
TS T EAAERSE AR ERA S, HEG R 7 G IR .

SR VCARAT 3 T 58 = 5 T FRARAT £ (3t I < Rl B L R A PR A oS S S I B o i BEERAT
FEH S ERITRGETITR T “MSERAT e I8 X—T RS, kT HSRAREHLS. hTk
AREL TN LN SR ST 6, PIEBRRITH “MIRAT e 13307 TaeRBZ Lk, N
TREVG IR AN d , R BRAT “ IARERAT e DY AW R TR 55T 6, Wk 7 B

M3 7 /AT, AT BN BE SR SR R S B AW . #OER 2016 4E 6 H, CihfE
T 116 76, X Hlefm TP ZRITH 100 7 6. HE BT &8 6 SERSRETE A Z AR K.
EBARAT R BN R RN S5 B AR S A RELE, BRI Y. (5 BN BT i R
LN ANER R GERT R B 2 AR EAT SR . (7 R, i Holk 551 & 1 P St VE AN, i AN i 30
HUR P B R T8k, 116 AR T & MEREIRK, @RHRATESRHZT X5 S H
RHERL, HEBARAT AR BT 22 R AT RO B 77 SNSE T S 2 07 A, AU SERk T 2 BiRiT 5 %1 &
RO RO A BRI, 3T 58 =07 AARAT £k L O B Bl XL 551 B AR A R

WRYE LA, AR =Mk Ot RE G R L 551 AR E AT I e HE R, JRE RIE S Giit
B AErb A factor( ) B ECKE R 74K, W0 8 TR

BRI N — AT G ot = PR AR 35T G, HRAE =R Qi B3 HE e f R E
7y, H5#E0E 2016 5 6 -1 & Bk, xHeavE T R AR T SC RO B 2 M AT 0, RS
7P LLA S E R, Wk 9 Fios.

M1 9 15, P RAARATL B OB RIS S AR VEESON C, fE = P T R EEKT.

4.2.3. EEMEREARENIH

HBE R BB 0 R R IS A B S 1 2k AR SR T BOR SRR, AT & S A Al <2
Gy Bl AR AR 5T 5 B R B E RER, HBCM(E B AR RS % ] - e e . o iR
P2k bt R S A X, 0 B 2 IR S5 AR B X v I LB X (5 R AR I S . 2k AR B S AR R 11
R EENA IIAMAE 5 FAT AEHE T E 2 H EAE N &, X S E O 55 A E AR B A6 = o S
(528 T R 4l R 45 4

RN TR S R TR, PRRATHE “fE e T JFR T “ARER” . CRIE” Hh
1) SaaS =55 BAENEWRLT, F2RAT B SRz IS AR B RE I IL S Bk b, HE
DL 2k N A ol 55 R FE 7SR . ik, P ARAT L R (R SR e 2 B ok BN IR AR I K 4
WEX PR R, B S EITEBE A ERTE ORISR M REEERE . I, AT K IR 4 A0
S WRAE 25 IR 55 R0 K B 4T3 1 S5 4 Dy i P 22 BRAT LRI (S B R IR 84 o

oy FEL B ECL AR P R A D B L 5 A 57 T 2009 4, S A ER s o EROR RIR S5 RAE R, BE S T
ST G A R R AL AT 5 AT R, AER . SRR LA 2 P B KSR RS T, Ak B
NG AR LRSS . 5P ARAT “TFR+EAE” Iz IS5 AR EH R AR AN IR, 8 AR AT BB fh v
TEFEA CRBEOLRME SRR HAl, @W8TEI R REMRMNES T =M AR, B

fets
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Table 7. CCB online supply chain financial cooperation e-commerce platform
=7 BRRITR EHNEESMESEREFTES

P} ] 2010/12 2011/12 2012/12 2013/12 2014/12 2015/12 2016/06
EEREF & (X) 2 9 9 38 84 108 116
prili 100% 350% 0 322% 121% 29% 7.4%

FelmokiE: ARYE 2010~2016 4E @R TR, FEREH,

Table 8. Three types of online supply chain financial model business platform compatibility factorization

8. =Mk EHNEEESMRN N ST aREEETFIHHF

2k B BN SRR RATLR BN B RE N AR IV ETE=Tr sk B RS R
T ERA TR By F B
HFHF 2 1 3

Table 9. Ping An Bank, Ali Microblogging and China Construction Bank online supply chain business platform compatibil-
ity rating
9. FRIRIT. MENGRERIRITER LML STEEHRESMEITR

TFEFRFERT BT EEH# Fo¥ HAHT PN ﬂk%%fé.‘%%&
WA B TRAE FefE WE
SEREST 2 -2 100 -200 -0.0944 c
Py BN 1 -1 3 -3 1.0438 A
BHRHIT 3 -3 116 -348 —0.9495 E

KEHE TAET 5, #E SAS N EENMIAME, BT NA DU L 55 & AR S s 7 A 25K . 2
BWRATENRLRAT, RS 5 KRB AT K B AR AL 0L 55, HEARBIR I K, &
BHRAT 1 ELIR A5 S BRI 2 B 5 42 BRI BE SR S5 7oK, P Z4RAT I “IF R+ 5 1F 7 Bt
AR ZAH A B B R AU S, Bos 2 WERAT 9 BRI BOR BE I HEBRAE T 2 b

FE B A B LR AT Y (2017 b KRB RS ) . A A T 2016 SR KR AN 1 IR K
VA, T ERAT O AR B —— IR RS 3, TR R S HRESS 8; SCER A AA ) 2016 AR
W eSS i HAT B b, BT S HESS 1, T AT s S 1E 76— HMTH 7. 10 10 B

3 10 A5, TR RZGEHAE N9 70, PN AR, T ZEUT HIKMECRBEI R G 41570 v 8
7y, VPN B e

424, BEEERED

EBIR I SRR /N R B A B BTRE,  (EL 2 b (3t I < it < R ) 2 SO 4, A2 D /Al
ROt SRURS R IR TR B PR, M SREEERE B, & RN SRS S R,
P T ENHEL E AN BE SR S5 T B IR RE )y, XRS5 Gy /N Aolb 3R AR BE iRk 55
AERBBN, W& 11 s,

P2 AR AT A BCARAT HAN A ROV ARAT MU, REOS R RS A7 AE 4 T R BTk 55 0 P 22 BRAT M1
BUHRAT 2k LA NI S (1 B8 SR TARAT R A2 BRIASSCARSEAE ] R 38 5 et A i & 1
FAER PR . S BRAT R BEARAT 2011~2016 4F 9 H 1% P A7 5K FIIEIREE i 12 fioR .

RARIVFR AR INZE 13 Fror.

XTI EUNGET S, T AR FOS RN R A BERR L ERAT — FERISCAE A TR B <
e AA TR e0E, XM AR T SRR T oK 25 3. BT HLNVGY B A B4 16 1470, 1 50%F
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Table 10. Ping An Bank, Ali Microfinance internet information technology scorecard
%10, FRIT. MENEEHRMEBEARLEIIH%R

E2/4 1 2 3 4 5 6 7 8
BIRBS 8 7 6 5 4 3 2 1
A HES fir L 2 TR 4E H] it fil B 2

Table 11. Ping An Bank, Construction Bank and Alibaba loan financial supervision comparison
11 FRIRT. BRRITHME NS &RISERTEE

B B ANGE FERERIT BIRERAT
SRR TEARAT R BRI LR AN SE AR A ) Pl 4RAT
[N RS iy GRMERE, ARRESBRARRITREEE RESRARRITRALE

REEE  DUEMREARSI AT B8 A I MR A6 50% IIREH LURSY  Be Uk, IR AT e Bl 55

BREE ST G e AN A Rﬁgﬁ;&ﬂﬁﬁ@@ﬁﬂ%ﬁ, NiA=Ee R 4 [ L 2 2 4

Table 12. Absorption and changes of customer deposits of Ping An Back and Construction Bank in 2011-2015
F 12, FRRITAEIRIRIT 2011~2015 & PRI SERFIE R &

P REUT IR K E UL

BUbER IR K (B 7T) B I (0)
2011/12 850845 51.15
2012/12 1021108 20.01
2013/12 1217002 19.18
2014/12 1533183 25.98
2015/12 1733921 13.09
2016/09 1912878 10.32
M 1378156 23.29

BRBATIIERR

BILEA B AFRR (B 71 50) B R (%)
2011/12 9987450 10.05
2012/12 11343079 13,57
2013/12 12223037 7.76
2014/12 12899153 553
2015/12 136688533 5.96
2016/09 152771780 1177
M 55985505 9.1

BRI F4RAT . @RAT 2011~2015 4E4EHR, 2016 5 = TR,

Table 13. Ping An Bank, China Construction Bank online supply chain financial capital strength rating

%13 PRIYT. BRRITE LRRESHASTIITR

M1 M2 B/ BARBIERITPH
BRRIT 55985505 9.11 5.55e-17 A
PLAT 1378156 23.29 -5.55e-17 E

WL, &1 24 {LTCHITREE B e o 1 BT BUNGER R AR IR . 1 IR AMNE —HE AR, B BN DT
TR e Rt TR EE, 2013 42 7 H,  “BIHEE 1 5% 10 SEHEE )7 1B HEmEiL.
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WL BRI B, BRI 1A 50 /LB .

LR, IR R NI A T PR, BT NE L AN B R A B e S AR, K C B
AH4 161470 + MK 81270 + H/IEFFML BT 5012707 SMat T4 AZTT IR b 5 G AR HLP 22 AT A 1
PATHI B P AR e F L. Bk, ASCRBT BT 38 Sia (e T HEBRTE A & E IPFRZAh. £
Brle, P AT 4 B AN BE R B SR BEIVRION B, AR =F AT KT

4.3. M FFZFNITES

ERTSCE PRSI W5 TFE A BEMNE BHEARRR ) LRSI ERE I, AT
P3RS 8RAT « Bi] BN R AR AT 1 2k B RLBE S RbldhAT 1A RE RS, kT DURREE VP44 58
LR E vy, ik 14 iR

B3 14 1145, B]E/NMYSES ILRE1950 8 15 7, B RARATE BALRIEE SRk 5555 5 1189 N 7 48,
SFERAT A 11 4y, Holk 555 I b T &K .

5. RANFTFHNEREW

L RTSCA AT AL, P ARAT R B AN R S5 SE S IR O 11 o), KT EEKT . T ER
PENIBE SR E AL OIS B BRAT I &, R LA B B SRl H 3D IRTHI ), 7 EHX
AL 1) R DU NS S LB TR 55 55 4+ 77

51. 3 “BRAERE" , T4k “BEAEEE

AR AT 2 LN B RE AL T T CRNERR , IR bukE 7 AN e R
FUOT R Z MR LT 2 AR o X 2 AR AT AR ) o B i A il P L ARAT 1 5, AL B AT REAS Tt
PSR AIBEAR AR, X R BN Z % I R TTiE, HHERREE, —2%REAR, 2%
LI 1A A IRAWIERL 55 IR AR . WS ARSI, P2 R AT 2k AR B R 55 2 ) BfE i I A HE I
M2 T 2016 £F 6 ., MKARMN 10% /4 . KA iR R JLER AR, T fiT oAk 2 Tt
IIBERR TR RS B b, T RN BRI GRS 2 b N B e ol 55 1R R . L,
HEG NGRS TR B R BL RE S5 EREM SR LTk, mRe]
BEMLIT A2 A2 — A kAt S i agde. B NE BB LB, W55 6 LA e i, HA
BERS X2, FEIX LRI 51 TR FFE A% S IT R BE ST . 2014 45, B B EL LA BT /N B 55 R N
By BLES M N A A, THONESIBUNGE ;s RS, B AL R ARAT, JFAE 2015 FEITAGRE SR
BRICNEEAE 55 IF NI AR AT o XA R BT LN ST IR B D O X AR S 2 I BEER, HARRJLFE S
BRAREES X 2B WIS, KR IR 2 LB E A S 1.

Table 14. Scorecard of online supply chain business competitiveness of Ping An Bank, Ali Xiaotai and Construction Bank
14, FRIRIT MENGEMERRITR EBEELSTENITIR

iR A B c D E R
SHE 5 4 3 2 1 0
BRI RERT) R L /NEE PZARAT HRBRAT
WP ERE M B LN PRAT BT
HEFEREERARES R L /NEE PZARAT BT
B &R HBERAT PZARAT Bi] HL /N

fets
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FEA RSN B IIPR ST, 122 8RAT AT LA S0 BLNGE e P OF R 07 30, R “ N, TR “Fa
ANEEE” o BTRANERETIE A NERET K0 RBAETERETFaREMS, BRI
ALK B AL AE 5 AT 8t , AR gL PN o Bltt, P2 8T RS I ORI A R ARUAR A
B, LN R, AR EHOS R R SRR T A 2 R, LU B e W7 %R
R eAb, PENE A2 SCPEAE — A Al AT R RON 2 2 R B AP Y R, S IR (5 BB N S,
PARERBE AT S PO i, T2 HRAT AT DIORE L2k b P B gLl 55 AT (I i o 92 32 B A A BLE
REEPEE RN, RIRER “HANE T AL, BRSBTS

5.2. M ERMERFAS, hREFTLAIEE

N TR R, S CIURE 7, P REUTERE e W YRR, BRI 2 RART
GRAT G BARGIET 6 K 2 REfsns R DU 20 7 WL AN ok A2 2 2ot (H RN 1 65 22 1) ) e 7 1k
Rt AR AR R Y o X P BT RBT B NE—FER S e IR R T &, AR AR 65
BRI A BN R S5 SE I

MHEHIRE 1 28T N AR SR R RUR A X — R S R iR B R ThRe, VRN E BNk 51 &
IRE5e B Z B A BT o PR BRAT AN BE T H My R AR AR AU, 12 ARG 2 7 O R R LR
WS B BT AR AL, A I AL &, EF SRR . XRERERA BT 2 L4tk
SRS TES S, TS G ARAE F R R R . WKHIRE, AT RO “f e M
f17 Thig, MEHESHTESTEMIRE. X r2Wr, KEETRSAREZ OIS, FItEfk
“PEe ™7 KRR EIIRER, NEBBE AR RS REEEWS L —, ¥ e M7 1 B2B B H
ERE=W ARV

53 AUEBRMEERARENEEXR

XTARATIE, ZRFMREEHAFEA R A OIS . WRERAT ZE RO R BB ME B EOR, |
TORZHARBIR . HEARI A BN A KA 8, HRAT 75 AR FH HE ELI0E 0 ol o v B XURG: - AN ST 23 Hr
KA, PEAATRIC TP R+GE” 10752 — 5 B ST R S S EOR B 2 S A 55 2, 55
— T SRS R A A IR S VR R 2 S T T IS REORRE Sy XA T5 AR AR
T, AEABAEAE A BRRT L 2 AR ENEE R R TR B EAA R AR, P RAT 5IRE . SRR T
AW E A, RTINS X L Al R SE A BB AE S BORBE S o MR, I Aol BV 3 IR A
BEARBAR BT MRS, kM2 Ik H B R .

DERHUCE R BORSIRE, LA 2 ML 55 KR SR TG 22, P = RAT /5 5 I8 T 2 5 LI A5 B SR Ak i1
EERAR. BT HBRMIE S BORKIV A T B SRN KRB S, AL B &7 A& 3 AP 2 RAT AT
PATEBER L6 AR K ELIR R A5 2 BOR Ak T PSR, BAIGEOR BB . SR iF I TT 52 B AR B
KK I B Al o Sl et &7, BRI Al mT DASRAG R BT, P 22 4RAT t w] AR IR R Al
RIS, i 2T B NE Gl 55 785 7.

5.4. #ESNMSSRIHE, BAREERS

METSCIT R, T ZEAT R ARAT BEAE R SOR S5 77 M a2 L B BE Rl D B8 <, DA B
ANGEO AR D vl P I B < R Q0 L T i o % <Lk ) R, (R AN R P R ARAT RENS — ELR KRR
EIRH o AR AT M SR AN LI W e R A S T, AR GEARAT (A7 SRR 55 A0 T i 2 T % < AR
MESEki, BB EZRFRIER, XMW ARAT I MV E RAF R BeAh, RS AR
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R B A R A S AR TR 58 . Bl 500 OB ARAT S A BB RO TSOT, BT
EUE NI ARTE 2014 S RRAZHTL B ARAT , R RJLAEBEHE BT HL/N BT 55 58 4 IR N IR ARAT Wl 35 14 &
o, R GRS BT — BAER P IT R WS5T G HAE R HERRAE BRI A R K
SEA I R T (A I < A ) R B AR AT B R Ah, ol 5 SE S I A R TT

R S ) 2 T 3 1 e R EL IR I < A 5 A D P R B o) R R ARAT (K1 22 4RAT AR D KR A
R M ERAT (A BEERAT P 32 B A Py BE K, B Z RN LR, SIS GFT . — 5P 2 RAT F
HEBAE AL S5 Q. AT REFEARATE N BTk BT SRR A7 3R 55 i 32 B A oy, 3 BT R 5% < oKy T
WRTE e H: 5— T, FEAAT R AL AN SR, R ORAERE LUR AT READ BTSN
RBUS ATRER BN, BT S AR T A R B2 e 3

6. &t

AL T ZARAT 2 A NRE SRl 55 R R BURAE TAREE,  HEAE SINBT HELNGEMIE BCARAT P24 4R
11 e BT PRPIARIRES, ST HOREER WE P ITREES . W55 P GolfeE e, IR E R HR kBt aia
VEREFI DY 5 T~ 2 SR AT 26 BRI BE SRl 5 58 4 T REAT oM R4 i, IR 48

PR ARAT 2 L RNBE B R S5 SE R IR 0 08 11 7, AR TR AR, Mg SES I A IR BUNE, H5R
TRWRAT “PIEIRAT e BT , AHEYIEKRIT A0 $H0 H AR R, P 22847 NREUN N &
JEX HR T I BN R 5 5E R ) —RRE CANEERT , JPR “IAENEERT 1=/
POVPKEED): —RSEHBESRE, WRERTEIhE, kST G At =R 5
RN AEERR, SRBCERIERBARS R WRHESDL S 0H, SR EIiS . KA KX sk IFAR
IALSEAT, R A AT A R R T T 2 ARAT 2 AN B e bl 55 55 4+ 77

RKTEARLIIANRZAA LT U Bl —REBIEASEE, T H8E TR, ASCEERAT
TARAT 2 AN B e i B L S5 A, A R T IR R AR HEAT M R SN =Hh
2 EAENHE S R I RIS, AT ERAT BT IS A 2 b (1 NIE & A WU AR AR AQR M, (BR
THRMBAEAE RN, ASCARA S, =& LN E R SSSE 5 I TR A A G B2 Ab.
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