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Abstract

Since the eighties of the last century, outsourcing has become the general tendency of
commerce. More and more enterprises have begun to put emphasis on its own major field,
applying its resource and power to the cultivation of its own core capacity while
outsourcing for other resources. Since logistics is considered as supportive and assisting
by manufacturing and trading companies, in many western advanced countries, it is no
longer part of the direct management of a company. Instead, it is usually obtained through
purchase from outside logistics companies.

Third Party Logistics (3PL or TPL) thus emerged as the times required. High waves
of researching and practicing 3PL have since been aroused among theorists and
enterprisers.

The main content of this dissertation, based on the Theory of the Core Competence of
a company, analyzes systematically the theoretical basis and value source of Third Party
Logistics, meanwhile, taking AN Company as an example, closely investigates and
analyzes in detail the policies and enforcement of Third Party Logistics Strateg} of AN
Company, and subsequently, analyzes the logistics cost changes and non-cost factors of
this company before and after the enforcement, aiming to find out the tendency and rules
of cost changes.

The dissertation is, first, based on the Theory of the Core Competence, then leads
simply to the introduction of the conception and theories of 3PL, and meanwhile,
systematically analyzes the theoretical basis and value source of Third Party Logistics;
finally, introduces the present status of 3PL abroad and domestically. Subsequently, it
takes AN Company as an example, combines the Theory of the Core Competence with
3PL, applies the theories of VRIO Framework and Values Chain to the detailed analysis of
AN Company’s Core Competence, and, combining SWOT analysis, illustrates in detail
the selection and enforcement policies of AN Company’s 3PL Strategy. After analyzing
the strategy, the dissertation compares and analyzes the logistics cost changes of this
company before and after the enforcement of 3PL, aiming to find out the tendency and
rules of cost changes after the implementation. The dissertation then examines and
analyzes the logistics non-cost factors of this company before and after the enforcement of
3PL, revealing that the implementation of 3PL may lower the logistics cost of the

enterprise, promote the efficiency of some key links, and increase the entire competence
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of the enterprise.

In the end, the dissertation discusses some of the problems that still exist after
adopting the strategy of 3PL and puts forward some advice while introducing the
importance of establishing effective examination and evaluation systems on the 3PL and

the ways on how to.

Key words: Third Party Logistics, Qutsourcing. AN Company
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(Bfy. Jim)

sty SRR RE HHEBE g B
2002.01 6.84 1341.46 14.46 8.21
2002.02 6.84 1101.81 17.79 6.70
2002.03 6.84 1115.05 24.77 6.70
2002.04 6.84 1327.09 23.53 6.70
2002.05 6.84 1346.67 16.96 6.70
2002.06 6.84 1260.25 17.39 6.70
2002.07 6.84 1264.6 22.38 6.16
2002.08 6.84 1299.17 18.96 6.16
2002.09 6.84 1395.06 11.77 6.16
2002.10 6.84 1241.95 18.81 5.86
2002.11 6.84 1164.58 12.86 5.57
2002.12 6.84 902.33 14.89 5.57

=1l 82.12 14760.02 214.57 77.20
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A4 BMmAREAFESHRETTIMAYRASI ZIN, MITHYM FrHiE
KU BEHEERHAEERYRBRANKFESL, ENANNAREANTHEE
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—RFZEH, EZHRXNERNE, MEXFERLM “mkl” .

“Pravvkd” FRERBEEH, RIOFEEINYRE A RLAT E 4+ WK
A —#a, K EKAR THERNEARNEGXE, WXLl 2
LR A TP X A b B AR 2 3 3 M B K O EE 4 .

MNALRBERE, NERIRELEEF IR KERBERIENTE. B9 2%
BEaE, BTARAIIBUR. TR RIEIRE DB, R IT R 8k R
MBS, WRSURRIE DA EN, SFEFIN R FEFG IR S = FE
v/

—fekd, Tk ELHFABERE A ENE=Z4&7F: OENHEE, @F
B, ORELVENE. MNEEERSWVERXKENARNZITRTE, BETH
SHE, BREARRA: EFEHHERER, BARSENHEEFRTETSDM,
HZREHE, BLABRREBEIN: BERBERERERLERA. X8, ENEM
RMEERES o EEATRINENE ST EYARAREIIERERT ERBY
Wl BE R . XIBRVRHTHREA B =AFERHWEERE,

TE “DmokL” , T “F=FEE" , HLHmBATRHET

OYRREZEIEER Y, HELTEATSEEELEREER,

ORI AE BV RREREE.

9T B TR H 0 T B B A i EN I A A R A B 4 — 4% R0 57 52 A it
ASCHKH EATHEEHATH 1997 £ X (RRA T ES—PRHEY , ZinEIRYRiE
FEX N KPR FTKRKFLAK A" , FHRBILZNEER| 289 X K& 78
WA, 0 1) B EbRAs: HBEIRAS., A4, WimImkd. b5 s,
HMANERS . BWORD; 2) FHREZE: 3) BEiRE; 4) BEAA: TR
A, KRG A

RIFIZ DR DfrdE, RATREFRZ S EYRAERHEER. T 4.1 BB, X,
x. B, M EDHEAERP LR, R 42 £ 1975 F£2] 1994 F 20 G5 E RIPRUK
AR EE (RA42HETAREEHFRAL) -
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* 4.1 ESDTEES fiRRE

Table 4.1 Overseas Logistics Cost Layout

%A 10 B H 2 * % (X mE AN bk B 5 [H]
iz H A 94.4% 45% 44% 41% 42%
A E AL R A 5.6% 21% 23% 21% 24%
178 R A / 25% 25% 23% 14%
B Rl A / 9% 8% 15% 20%

WERIE: EFFLREE 2001 4210 H 13 B
*BAERIHEAES T RRATE, TRTHRE, AL

42 REYVIEAES
Table 4.2 U.S. Logistics Cost Tendency
(7. 40FTT)

1) ek E | EmRE LA B
1975 110 116 9 235
1976 116 133 10 259
1977 126 150 I 287
1978 155 175 13 343
1979 200 193 16 409
1980 243 205 18 4166
1981 283 236 21 540
1982 255 240 20 515
1983 228 244 19 491
1984 257 250 20 527
1985 240 265 20 525
1986 233 271 20 524
1987 243 288 21 552
1988 266 313 23 602
1989 311 331 26 668
1990 298 352 26 678
1991 270 360 25 655
1992 243 379 25 647
1993 250 394 26 670
1994 277 425 28 730

WEIFKYE: Robert V Delaney, Sixth Annual “State of logistics Report” , presented to the
National Press Club, washington, D. C-, june5, 1995.
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TR AW 3 4rib X 4 AN 23\ 8B =T IR R & s AR b

4.2 AN 22 B B4R B A 42 B EE A T

KRAE=FYHE, AN KNuFRAMERENBS &ERE EFPEE R DL T4
B, EREMEREERAXAT DA ZERRAEERN, M ERZERAR
HizHMERMCHERAD, RESIINERREAEEE, WREERE (&7
WARBCE. ITHRAAE., FELESE Wi AARHAEITHERAT, & FHiun
NELBZFEER. H#EARMAUESRRATEHBLSELROM RS H. pBEL
FHAZHIERFB VUL ERRAZHAE M EESRN AT RANRET L LE
i+ 5.

ETUEIRE, &35 AN AR E SRR F LU JLIR:

OB A (Cy)

@BHEELRA (Co)

BF A (Cy)

@EEMAE (Cy)

4.3 AN BT A4
4.3.1 XBE=774781 AN 2389 R A

& 3.1 32002 F AN AR RAB=FWIAT YR A S EHE, HP.

© BEEmE (C)) : AHZEZHMEBHAZM, K 3-1, 2002 FE4
1 Hriis 9%

Cy1=214.57 (Ji7E)

(AHETEMLLE, XEIE 2002 EFHRATAE “17 )

@ SHEEMRE (C) : R3-1 g REREESEMS (C) ,» BELIMH
BoEEL KA, mREHA. ke, BHSRS, EBah, XEELRFEAR
A EHEBECEHRESM 15%, Bl

Co=Ca1 X 1.15

=82.12X1.15
=04.438 (L)

@ FHEAE (Cy) « FHREPEFRESHTEHASTE, HHE AKX,

C=Fp, Xi
Hd: F—AFRLAGEE

i % & F &

REFRIZFAHRITEEXARMBE T HE, 8 i=0.483%, 1T H kT 4-3, WX 4-3

HHER.
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Chi=Fn1 X1
=71.29 (7o)
X 43 AN 207 2002 FHEEEERAE
Table 4.3 Stock Capital Cost of AN Company in 2002
(BA7: JiI7%)
Fef [ FIE (B ) BEHAE G) 711 93 & A (Cy=Fy X i)
2002.01 1341.46 0.483% 6.48
2002.02 1101.81 0.483% 5.32
2002.03 1115.05 0.483% 5.39
2002.04 1327.09 0.483% 6.41
2002.05 1346.67 0.483% 6.50
2002.06 1260.25 0.483% 6.09
2002.07 1264.6 0.483% 6.11
2002.08 129917 0.483% 6.27
2002.09 1395.06 0.483% 6.74
2002.10 1241.95 0.483% 6.00
2002.11 1164.58 0.483% 5.62
2002.12 902.33 0.483% 4.36
it (2D 14760.02 71.29

@ BHEHEE (Cp

BEAAEREW T L ARERRA C.. WHERRA C. WIRBIERA Co.

P 3-1 i, 2002 &

Cu=772 (/FoT)

FEETEMAREFRAA:

Yiifs B3 Cx: RARARGEFRTRAR 5%

Cxl = Crl X 5%
=77.2X5%
=3.86 (J170)

PIGLRAETR A Co: KRARAREFHRAN 3%

Ca1 =Cr1 X 3%
=77.2 X 3%
=2.32 (HIT)

WM EBRAE C,
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Cg1 =C +Cyy + Cy;
=77.2+386+2732
=83.38(J1 JT)

432 FEBAF=ZFWRE AN 2 BRI A

HF AN 2R B=7WIRBCEMN 2003 F£ 1 AR, B ETERS A4EA
G, ik, AT ERESSUERTE MR AR HITEEE, A rHt 2003 FEHy
FERE: 02003 F 1-12 FHESFEHE: @2003 £HNERE (10-12 B) BIEHR,
RIS =R SCERARERENEE, 2EXRH T AW “27 &7, BUEE
WERTARRM “3”" FR.

OieHEMiEmkEy (Cy) . Ik 44

# 4.4 AN A7) 2003 Fizftis 5
Table 4.4 Shipment Fee of AN Company in 2003

(Bpr: o)
it (] EEWIE A (C) i 8] IFWIERAE (C))
2003.01 15.38 2003.07 21.63
2003.02 12.09 2003.08 21.37
2003.03 25.30 2003.09 17.54
2003.04 24.072 2003.10 17.17
2003.05 15.84 2003.11 20.21
2003.06 17.64 2003.12 16.11
HitZ 22429 (Ji7)
& 4.4 ] 40

Cy2=224.29 (Ji70)
Cy3=17.17+20.21+16.11=53.49 (JiJC)
QGBI HA (C) : BFK4S
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# 4.5 AN 247 2003 ES R R
Table 4.5 Storehouse Cost of AN Company in 2003

(A7 TIe)

Bt A R RE (C) Bt |A] A&V RA (C)
2003.01 6.12 2003.07 5.95
2003.02 6.71 2003.08 5.98
2003.03 7.00 2003.09 5.93
2003.04 6.38 2003.10 5.83
2003.05 6.62 2003.11 5.68
2003.06 6.18 2003.12 5.65
ERIp> 74.03 (J770)

BT 2003 SFIE TN, 7Rk, FEFEBRENSEZ R FTHEN,
FR=TVAKMEEELRAESTEEMSURITESEEIERHE, W50k,
w il EMERE, EHAFENXERANRGEEE, Hik, AMELEEREARKE,
AT 2003 & 1-6 AEIRE 10%HEP-Ra5. k. ENEERA,

Ceai= (6.1246.71+7.00+6.38+6.62+6.18) X 1.1

=39.01 X 1.1
=42.911 (}i75)
Ce22=5.95+5.98+5.93+5.83+5.68+5.65
=35.02 (Fi7t)
(ERXAF: Co 0 1-6 AGETENLH Con A 7-12 A &ME/ENLH)
Cer= Ce21 + Ce2
=42.911+35.02
=77.931 CHJG)
Ce3=5.83+5.68+5.65
=17.16 (J77T)

@FfEf A (Ch) : BHANEK 4.6

Ci2=58.06 (J77C)

Ci3=5.03+4.56+4.24

=13.83 (Ji78)
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# 4.6 AN A 7] 2003 EFERBE SR AE
Table 4.6 Stock Capital Cost of AN Company in 2003

(B247: Jim)
st 1] FHEME (Fy) e HAE () FIBREHA(C=F, Xi)
2003.01 963.36 0.483% 4.65
2003.02 1104.6 0.483% 5.34
2003.03 1039.35 0.483% 5.02
2003.04 1077.88 0.483% 5.21
2003.05 1036.86 0.483% 5.01
2003.06 943 .64 0.483% 4.56
2003.07 1017.7 0.483% 4.92
2003.08 974.86 0.483% 4.71
2003.09 999.62 0.483% 4.83
2003.10 1041.74 0.483% 5.03
2003.11 942 .98 0.483% 4.56
2003.12 877.93 0.483% 4.24
&3t () 12020.53 58,06

@ FHEAE (C
HTRAB=T7HWE, AN Q@ BEHBMTINREE B &ENT SRR, EHit
ARERFRARRMIBERRNN IR, RAEENASE AN 2§ BYREEF
BT tEBIA R (2002 4 10.5%) , {HAMRA R BT R AR BR T 24 rE AR 5% 2 4F
HARE, BNEEEHTE, MERRE. ATERN., B AREE. FE. &E.

EWBRHEE, AN A 2003 5

43
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& 4.7 AN 247 2003 E4E A B RA
Table 4.7 Storehouse Staff Maintenance Fee of AN Company in 2003

(7. JI70)

B} [e] A FUERF R E B (8] N i 2 H B H
2003.01 5.32 2003.07 2.46
2003.02 4.45 2003.08 1.84
2003.03 3.59 2003.09 1.54
2003.04 3.30 2003.10 1.54
2003.05 3.30 2003.11 1.54
2003.06 3.30 2003.12 1.54
A1t L 33.71 (Jiju)

ik 4.7 giit, 2003 ECEEEMARERRAA:
Ca=33.71 CHT)
Ci=1.54+1.54+1.54
=462 (J370)
WiRE B8R/A C: RABANRDHERFHRAM 5%
Co=CnX5%
=33.71 X 5%
=1.69 (}JT)
Cxs = Ci3 X 5%
=4.62 X 5%
=0.23 (/55D
WK BIER A Co: HTXIME=7/E, XF EDIERZ#H, HYMHIED
RAAE=J7PAE, St AQHELERRYT, L, 2003 E2FEPRBIERHK
ARG ARERFRAN 2%, BNEHAERARRB=TYVRIGERS ., PRBIUERH]
JLFAT LLZBEAN . BTEA:
Ca2 =Cra X 2%
=33.71 X 2%
=0.674 (H70)
Cg3 =0
VI ERBRRE C,
Cp=Cn+Co+ Ca
=33.71 + 1.69 + 0.67
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=37.07()i %)
Cez=Cr+Cxst+Ca
=4.62+023+0
=4.85(}1 7T)
433 KBE=FARATE AN 2B BIEER R A3 te o 47
REUEFEEIE, £EXT AN A8 SRS =R SE s RS S iR
AT R R AT EL AT .
TR RS A AR AR S

# 4.8 AN AR EHB= TR EUREELE
Table 4.8 Logistics cost Before and After Implementation of 3PL of AN Company

(¥ifr:
A 1R Fiimi IEHR A ARtk A A | FEEE | BERE
2002 14760.02 214.57 94 .44 71.29 83.38 463.68
2002 £
1230.00 17.88 7.87 594 6.95 38.64
HigE
2003 12020.53 22429 77.93 58.06 37.07 397.35
2003 i
1001.71 18.69 6.49 4.84 3.09 33.11
JERol: !
2003 £F
2862.66 53.49 17.16 13.83 4.85 $9.33
FAEE
2003 4E
BAEG 954.22 17.83 57 461 1.62 29.78
HigE

B 4.1 A 4.2, RATAERS FE A B =TT WAL RS F R AR
HAT R
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Bl4.1 SKHEEZTURABEENL (B4 JIm)
Figure 4.1 Cost Comparison of Implementing 3PL
= - —

W20026F H By

D20034 BN F
BRSN

W 20034 HIME
.

B ARt FRAEH FESAE BAE

B 4.2 SSESE=ITmiRan s H OIS EST (. 77
Figure 4.2 Monthly Average Cost Comparison of Implementing 3PL
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499 AN R F LB = YMATE SRR A A Xt b, X B, sy
BRI R 2002 2 IR K T HE, T8 iUE SEIRIE A 2003 4F 10-12 B =4
HE)PHE. 2003 F 10 B AN AR E=TYRAES BRI EREER, B8
B R B AT TS S ARG E IR =ik 4 7 &R B L, B 2003
TR AT S 2002 F AHHIHTRCE, TTLUF MNE Sl 5 it AN 4 A
SRS =7 AR S R S M B IR A AR (L A

#4.9 BTN ELRENE A9 R R A L
Table 49 Monthly Average of Logistics Cost Before and After Implementation of 3PL

(Bfr: )
IH ERME | sRlE | eirsiEd | TEEE | BERE BRE
SERRT 1230.00 17.88 7.87 5.94 6.95 38.64
WHkE / 46.28% 20.37% 15.38% 17.98% 100%
EHifE 954.22 17.83 5.72 4.61 1.62 29.78
i HE / 59.88% 19.21% 15.48% 5.43% 100%
Big 1-2242% | 1-0.29% 1-27.32% 1-22.40% | |-76.73% | |-22.94%

MR AITLUEFY, RiARFERFFLUSN K& AR ST T FEREN
K, K, BEEEETHE 76.73%, BIERX, TEMEELRARFREREBSDIE
KT 27.32%%0 22.4%, BRAEN T 22.94%.

T, IS I0RA B T B B T

O TR

FERIBRRAEIES AN A 7 &G RAE T T S ER K —T, 2002 F,5 &
WRBEFLLE R 46.28%, LHE=FWHER 2003 EHRNFE, ZRBHALERL
FHEIT 59.88%, FILAYL, F@RERAEE AN AR B EEM— TR,

At AMRREE LB =T DRBR S BEALTN, EE=FYRERET
BAER EA? REFLUT LA

DAN AR LB =G, SMEREHERR 25 MR 17 4, SEHW
A8 AN, BRI 32%, GFEERD, DASERA MK EREENEM, FTLLR
EBRRA S M,

DEBEERAT, MBRFAERETGR MO MERAARAEBEHAR, X
MARBAKNEERK, EHFHRERE. RABKOLA;

WEBEEMAT, T —SHARSRERHIABREEHNRELS (K
MELGEENA: RERRB/D, ITHAK. UHFEEDD , FUSHFLEA
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BAFLERE. Bl RiER, IMERTLHEERBALES L. MEA
FRRAB=ZFE, WFFHNBREEIEFELHEEHTER, Hit, &
HUEFREZFHTEREPE.R, BR—CHHEEE, SHNSHEERS. W
MAMMEHEZFREIIATERERRE T, ERATBIEHEN. XHEY
REZZ T AET —BOE R

4)2003 £ 1-9 AEMRARMERNFERBNBERH. BEEWES 4
SEBRRSL, BEFTHERAEEHRYS, BXEHE—AMEHE, 10 HEREE
KRB AP, BTEAIRATR 58 = 0 a0 5 Bl 6 LE B R A 2003 £ S TUZER M) #E,
BENT HEXMEEEROLERE.

SHRAB=ZHFEE, BTEBRNKBE RDC BRI, A TRERVES
FRITESMEA, MERAT LM RDC 2 8 ER R R IRBERER, Xb
MNA— AT ER R,

Gk, BRARAE=FYRREE, BEERRFREHENWREK B
RTEMFERRE, W ZHEENERS, LERGTLUETEHEITSHEL,
MEMAEF XA RTINS EERESRR. EESmEm&ES.

MH, EE=FPRRFELT, BT ERRERS. ATNERS, DRE
BEAATUMNEERE, RIS RESROERIE, . SHBRENEE.
SENGEAA. ERATRENSHINEESSSE, HEEXEREFHBERKNEE.

@ triEfEdALA

GHENLEAETE AN ARPRAAFIELESE A, URTERBRE, &
THE=FWRGE, L TREEEEBHER, £5 27.32%, URTEEREAMNT
M.

T aEEV A TRERK ST

D GEEERD: AMEGERRS 25RO 174, EROCHNBERLER
K. 2002 S A% 6.84 J 76, 2003 EHXNEFEESHMNHN 1317 5w, A
¥ 439 7570, (XA —TEBRET 245 T, MHEMGSMEEL#HAu_KEE.
B, SREVEEREE LA (A5 2002 EHEAETED .

2) BUATHRARK: AN ARRANEBEEESTRESENCEETE, KMk
FHAXRR, GHTERAZERTENTR, MENZECEXTERRALE
HEREE, AAHMBEET CENEREATR. RefitERANERATRITE
MAR, A AR AR,

BIINB — MG LR BF A e i e A BEK: 2002 EAREFEN
1258.79 fi, T 2003 FRMEHFHKEFRN 111858 B, EFRNEK 11.1%H)
BT, SHEET 35.8%.
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BRIk, GiEfELRENRER FEEkATRVAMENBENCERERN
kD .

O §5 %N

WKHB=HYRG, FHEEATRERT 224%, BARTERBEAE DDTRASH .
HERK (15%LEFE) , BFHFRIESHSAENESX, SHE=FIRE,
ABERMERK 27578 I, MAETEBROIERE 27578 Fom, JRHEE
TARKRNGE S

FHREAREMREA:

) EHER D

2) REFEG: BTEFGERMAN. B8, ANBEFEEERTLE
Eif, EAFGERRIEIOER L, AFRMETEFESFR, FLHFAEREFR
BT FORBATEEA A, KRB 8 RS R, BRChERT A
FERa;

HE., MNBEIBHRE, ETFENREREECERETOERENEL, OF
HWERBLT 84, FBIE32%, MEZSEA R 11.1%, FEHFSHERK 224%, NiF
G, EdH S RIALEFSR. REFER, EFRENEREER A, XETF
— P RE AT T,

@ EFHERAK

EEMAR LR =Y E R R A —IA, A= iReT, B
BERY 695 i, SRBHALER17.98%, SHE=FWRE, AWSERNSY
1.62 0, & B R HBIRERE] 5.43%, FRERIL 76.73%.

HBHEAELREAFFHSLERFK, BUTFERBRSE LELET, BEER
ARG HLEFRE. BNEZEEEMEN, IXEBTAREFRA. YiE
B#A. RRERASE. N FAAKBE. . 38, 7K. BF. AFER
LERA, URATEHIEE, HbHEARTEROMARE SN, SAREEA
AR FHHMBASEHLETE, TRUXHER, LREERANTHEMNZEL
FUHIRIE K. HiL, EERANBE, HFANNARRLS TAAENHEEEHE
ARFMEAR, LB IETL, TREAYHEERHANBEAEENE
=
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51 ¥RAERAEE

XS AN 2 8] SLHE SR = 5 i Al 8 MR A #AT XML i /e, AT X ek
AR EHAT 7.

REEVEHRAZFEEROAFER, HEFSZBEXEHERE. REREH
HE, AR, REAFARSTHWT. TENZEREERYHEEAAFEEWRE

ARMPIEERTSRAREERARBRNREALZ —. B&, FEMFIERTHEFEHLE

WHAEE, REEENEREEEBETURRIT SR, 2% HTFYH
AIEB L.
STRE REANENER, WRAZERAEE, TS SHERNAE

P, TH.

STORRS FENER, A RIERARRLRARZTERE., L,

MRRFREHMRAS AL EBEMENE, AURSBERREH KL TRET, BH
EHRCRABEZ K, HEM M, BWRmER. B, ERNEDREREEER
AREZ IRV . EHZDRIRFS RN EREREFEAEREZZIHITEZ.

5.2

® AR AE R B 3 F 1B HR

AR A EEE LR LB A RRE:

OEEHEHZ R

@] & &R PFFELR

SEERBEZMNRIFEESR: DRAUNER. RESFE. WHEKFE, AT
&% KR —REEEENF, REBEIEWFE.

MREESMFERERS: EFERE, RRANER., YRR, FHLEN

R

R4, KRR — AR AT DA BV

P EARVRENR, HEEDRENPROVNDRIETREBHITEE, —

A R BT IE

B AN F B PR IRAR BT W VF

IEHRE: XA ERRIEYRRSHERIER, SFKNEHERNEE L IFHR
BMAERAS, RATRENTENEFESEE, SlueEkSPREFERE, &
MRS PR REE, #HHOWSPRRIERE. TELBERERSE, &7 —
ALY AR %5 P B2 B3 JR S HH 2R O 1 U A /O R PR B EL )t R T IX — T %

th#ERE: —ENHAYRENTRYNRER S XN DRSS B BRI
tl. REME, S8ERE, SHRRRATENRTIER.
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OFEAHERR R

QR e EnE

ANERMNFEEBHFAE LR, SWERYE, RPR{FENLAEETIT

RAREIT T MR, &ia, BEXEDYRELERE,
FMEERFRFHEITHRENH.

5.3AN 2B E=ZAYREREEAEZ ST
5.3.1 iTRAIBFZH A S h

MR, LILREH RS

KHAB=TYRRE LG, X AN QR JFHFELKE, RTABEREERE

FESh, BKRIZRHIER PRI RAERT L.

EREEENT, BRTRINGELE, HFELAVTERHITLE, MNZEHR
W, WMEPITERAEIFEE R . BREXM &2 ERY R S 7L BEREHRUE
AL W: ABTFHBELFTERL—ENHEM, £TFHNEDT, FTFEFH

BERARREESARTERIER, BREAF=41LH,

BEREDFLMFAE™E

FREEX, BEHTHRETE., TRAEFEEATNTHRENHELERT, KRLH
KRILEHEE, BARBERNPITEEMRTHFLEER BN 5 RREES.
RXIEFEERKENEAERKEZR AN, AJLXAER, BRI ELEHRER

2 2 M RN Tl A AL e R LR B

KHBEZTWRE, TELEFRERT T HBEARRE: ZERITREIHEL
A, DELRRMTRH#ITYIE, MIEGHRE, BITRERAE, BAREZER

Ja, BITRES=Z7URFHRELE, HEEHEHE
TRABRENHEBEITREZENT JLAHT,

il B & & RDC AT,
EEEYIH, HTXGRE

ABERR, FEARE, FITRELENEFRER, EEFRBIAREE, B2
EfiE)a, AU EDITRAERS, TRAEMBAKES, HHEEAKES.
Wt BEFERTF 4 SEMERBAITR, BRERASESS, WL 100%% 23

FLEHHERE|E RDC, RDC HRE W LABHTHELS, 3

P RARF R BRTF

4 RIEFEPERKITE, BME_RITR—REE, NEITRETUARLEETE,

TR -
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MIXHRE, KHE=ZFPRE, TELBEFAHRRILERMEZEERERK—
AITHEH, B, -4 T{EHRNEKHEASHHEERE RRW, THRLEHITE
HAEFEHERENERBKRENSEE. MH, BAIX — /N EFAEEHET N
ELEPIE AR, BITEEXRZINBHRPBITHRERER, B RREE.

#Fan, —INFEhR A HIRHERITISE 2 —K, A PITIERZE 60%IErR#: N Rk,
25% 2K, 10%RE 3 R, 5% 3 K E. 0B BHUTHRHER 2 X, B iIHITE R
2 9%TEMRANTERMR, 1%7E 3 RAFTEM. BINTLILLE, A f B HHITHRERE AR
B, BRBATHREZ T ARNRITHE, BEABWHEERT A RE (XTEREEY
HEAIES) .

EE&EEKXT, FENTREHAELBCOHIT, ZaiHITERESR it
£, B, ATHELMENTREBR /D, REMEHTEERAIERMIEZIARTE,
T REERMAIETH AR RIFN.

LITHRZ=ZFYRREZE, BTHRASHEFHRNEREHBSITL, E
ERAALERR, R ETUMAEHE, XREHFRSGEITRBERS LT HME
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