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Crossing The Cycle BS#/EHR - BEBFTIFFM

RSz, GWHS, EBITEBRBERSP, 21 2" D, BHEEBKSEKRLSN
REORREREE, b EB0R R, bR P, AEBRMEFESTE, DIRRZNRRS
%, #hEEEWAMRRIESFENCE, HhEERFHEMIPIHG .

1.1 2Kk SBIER

WK SZErm1, FAIEERMARN, M2WXZHNBN. Ba, ARFER, BEFSTBATIK
SEZHNENTESAThS:

(—) b FBENERENASSS
KSiLH, HENEN, SERO2KETEORBOSBZL. TERENERZHA? BREET
BOEERZHA? RAEWLHTREBARN? RERAEE, AERLSHERE.

(Z) sinEiEBniptrIEMEE: ( EF. 3. MB)

MEEFENEEFRELZE, BINSRIBEFOESNEEEIRNERR, WHLfE. mEshtk. A
GMV ( ioapki2/28h ) F4E, RESHEEEERFLGHIRE, Bk EAH, B, 2k
o

(=) WEEEPERIKT, SESHIEFEHEE

T BB KRR FE, B EERKSNSIEESETI. REaE@EHiTHER,
AT TEES TERETFEKY, BERERZIBEKX- - RHTRERNSTESHEAPOOGE, B
FRESHMEFBENAESHERE, DREFSEBE.

*FESBEERE: Eih. BT (PLEETWEETERETY) . BAGMVKE (50BE4F, 50-2005, 200-500%,
500-1000/5, 1000HLAL)

(0U) HEERE N MR (3k-Bh2-HE-EF%it)

HRIEEIBEVKFRORGRETE, Fellmaea s tEtbbIE F—Rk ERBOpIKSRES, B EisE. b
i, THEEENERER, BATERKEER, ERFESTHEEREMT “NH-HEE-HD-
ME-EZEW X—BIMHEaEN5%E.

(5h) PTHEEBIEREIACMVIERK R

B ERBIKSIROTUAR I REE S, IEBRHBERESHAAERPIMBNCMVIBER S, #I
WfEEREMNSERE, SMEANWENE, RBRIFhEEEERP, MEIEEREE, MeER
FEBHEAE, AaERE FSIRIER.

05



Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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Crossing The Cycle BS#/EHR - BEBFTIFFM
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AP L E#iEEZE B EEE .
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Crossing The Cycle BS#/EHR - BEBFTIFFM

XEMREKES, thFralEFEaRNELZAR (ACU) M EEZAL (PCU) #S.
RS, XEOWRKES, BRENWIEARESES, X2 THEELERS, —RIER
HEpfiss, FEROXHIWRKER, SEA8T. REWRHK S FalEEX .

BBk R, EHEEIRIES,; Bl LNRE, HRNthaiES.

(P9) BBfEHSITHE (OPH)
BAEHITEE (OPH) , SR EEalL =S RNERER. BT REA), FiBRiEe
1. HEHEMONKNBANLS, BRENENSS, SEERINESERE. TB5TES
EHEHER, HERAICREBRIEN L. REHELG, EBASAEBEAD, iILAPHR
B, BREEMNS, REERBEZEL.

EEERBEIGMVAR AN INERE R, HiA TN AXANRRE LM EBE LRI

2.2 FiBISHIU R IKEEH K

2.2.1 BiBlaEESHh

IEFAELRE, FERBEBRKIETIBNONEZE. HESAL. GMVERIRR=" 4|k 1Bk
BRI AR B, GMVXI EIBHNEE A Sl

EXxEN, EWRAAENEEAEETRSCOMY, olLARBIEEHRIE Z09RERR.

HRF PR ET 7 80AIRRFIRZNARSREBNERE KA, S£580-100AGMV, 100HGMV
PAL, 500-1000AGMV=3MEMER KA, BUERR, S L, EREXIASNKXGMVELRI30Ktop
GMVEBHEA T117%. Hoh, 100 AGMVEATHIEIE, HEHAIADPHIGMVIZFAS-8(5, 80 KIX
BiED, 2PH1558EGMVE 75~10f5.

BENRSRNGMY gy ZANKEENDE  SEOENENGW Egﬁ%ﬁéﬁ%ﬁﬁ
0-1005H 27 3048 7257 2.43
1005-5008 51 82h 217h 2.65
5005-10005 2 1195 6835 5.74

St 80 657 1805 2.76
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Crossing The Cycle BS#/EHR - BEBFTIFFM

ERHAAIKRXCMVERIZEERIB0KAREGMVIAIR, FIOEK 175.7%, /MFEIGMVIEID 65.2%, 3
HzhEEs 28K 114.408,

Hop, —(UiRimEiE, ERZMIFPIACMVEERASH, EREFHEME, ZEBEEEHAIZPH
GMVEEFARI 73275, 1BKiEid293%, HBE/LFEREEEMBEAXFRIGMVEI0fS.

bR 7T REMHICMVIR A, REBWERERBIRIILLSIN, EEXEBNENIEET

1. EftEEEHn AR, RiSHhEnExEISnse

BHAH, WIFLEEQ KR B, HPBHEEEFS0RR. RERTFH BB E0R%E
B%, ZEBERFREBURLNBHOE, IEEENBEER RS 0heg, SR
EEEIBENE, FRIEABROBEE,

2. EHXBEEENEES
N FRABE, SHAANEEOENEARENSN. ZRENEHRESNDENE5RE
£, HIRSMBSREATHERN.

RREBMBBERE— "R kR, BAMSHAAMNERRZ RN gz, £EE
HIEFEMBIEERE, BAEEHADEND, AFE “BELE" A17. I28EHAZEE, ©
ICREME, 205k E, Bizk0iz, EEaalBEEs, TBREFEAIAMk, EeiE
BEZANBSFENDRE. BiEENRE, HIRAEAEHNESZ, $ARSTIRICIESH2EE
Nu:Spagiip

3. EXnWsEEEREEDIEF

AURBEEIE, EEARERENTEERAMREGEEEAN, ZMiftbaEz. HEWR, HAsEHA
RibXse “BiEERA" 89860, BEFA Tia L, XEMOPERSRINBSGIZEEARN, TieEX
TEHEDENER. REBRNLE. RELNOIERRE. TRRSHREDNFS, BEENBED, &
Loi@fnEE, BEEEAnLE, BERHASRREREFNES F—MR. XthilfhilHxLe
ik, ¥R HBHMERNIGZE, RANBEENERIE

EoILIEY, SHXBEAkENEEX, BECMVIREIMEMRK L, TREEANEK. T2
KBNS T, EBREBRWISHEA IR, SSMp RS,

Ao, EEAEMEEBBENEEEFRBEENZNN. FAIEAT80AEHAZEIERR, EEWH
KinBiEZiE, HRAEREE30K8H, HRTHEEMRIB0X TR 37%-40%, HIEGMVIER 7
6.55.
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Crossing The Cycle BS#EHE - 28 F TIEFM

MTHERFMS, ASHARNERN, AEHNBERIUFAREMNE. FAEHAEERHERETE
K, REEWHAZNMRINA LS BT RENFENOR, BEFRAEENEEMFEHE, A6
Sy EEEh RS, L EEEEH T BEERETF.

2.2.2 FHBMWIZMMPLEETHKIn?

STRBRIEHABNGENE, REXH, PBARTFREMNESEHRRNOE, BAXRFEHK
BT, EMRABIMEZEWNRL?

U—aThEAMCMVIREEAG, ZREEREN, SKEESRIAM—XEHAIE, JLFE2HLAL
Ne. EAXIEREE. EEARNGEA, BRRANZEH, #EEA.

HAilAR, BEEHNAY, FEE—GENEE, SRMNEXCEEHEABNAE, thAERTFTN
BB E.

Eib, AT ERRR TS AR, RFESRIETENAREE S, KB
BEHEDEMA=, HBIMGHIRA “S-A-B” SHiEER, BT

0S: SREHKIA o A: AREFHKIA oB: B (HIE)
® . ® ® |
B8 FiiEE IREFuieE R FIiaE
EEFEAT S+ KRR & EE AR+ IR GT - BiEER. SRRy . A,
SEIVHRIT: AHE R+ BT S+ EIgaIEs s =131 e
KSiz#+HHIR+ENMizE+H E+EHIEER
B Eigen

530 sk b Sianskig £3on kg
1RFH S sku Bl B IR E 2 1B 0 55 RR- 1R 7 TIE R MEEFEE, HERESEL
B4R f- M R -R A SRR R thiE i s B hE SEE 1B £A - FR- 1A SRR
fRFHPETEF ST Gtb fRFHBRIFASRAR Akl REmERMiEmatl
feFHERIERE Rk Gkt fesHom SRR SN
BE{EtE Fla SEb
iR R i iR
S E R RIS R R HERAEREREER HERAERERIEER
RFHnEEl B FHEFEE MEFRERESEL

ARFRIEHENEN
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Crossing The Cycle BS#/EHR - BEBFTIFFM

SIREWHNIA . AREWEAG. BR (i) &z, fedElr. [Eomkls. Rk, URERBREK
Fhm, #aEFPER

SKREHKNE, REXBAEXREETSL, RUFMIEHNESHNEREEE, WAEAFK. Th
meLin, BicEn. BILEE. SH=F. SREWRABNEEBRIERN: EWHEER, 11ER
oo, WAEEEMW, ANRXEELEHN, SSMEKMAIRMIET -

AREHEKD, WREERD D, FEATHITREE S, flsEER. Hieo L. aXE
In. BMHZE, ARSHABNEBEFENE . S8EE, (S8R, REREREM, SS—TiE
BICMVAEE o

B (Bf#&) , WELL “B8” Aefy, EEFEHOTNENMERS), BERESTHENE, 25
IKSEREIEFHEAPEBEIGR. MBERE. MR, WZER. 8RR, HHEEEB%K
(B#E) NEEEHBR.

MNEMHAEHBIRD, BAIDA=EN0FR, =E0NER, FHEAREEENK L.

SREHAINEENKZE12/MILL L, BEEEEBEXNZENN, SN EF7HFBERE, &85
R_17/h\BF

AREHAANERBIK, WES-12MIAS, THEENPFI22—BEREE, 2N FFesHt
EERER.

TICBSHKEHA, B2AREHA, MIFEEREBOGENAFN, BR (BIE) AEEHKLE
WHEMER—2, —RESTNIZA.

bR Y EIBEHKIP, =XEMNERERNASERRE L. SEEHANHAREZIEREAMEnERE
AR MR, ANIERESIEEEFAP T RBLSERM RN, O BEEEdEE RS
1, s\,

AREHKN, SSREWHABNARET, R riEExs, BENERETUR. Wik, b
EmndlbtES, ATRSHPERIK, hEREFARFI. sIRRNGE.

B (B ) ida, frtimRiz L, ERMENHER, RWENERESZE,; Bit, THZSIIRS
EERMEREGH, FEEMNRESEE, MRt RE. wREENEN,
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Crossing The Cycle BS#/EHR - BEBFTIFFM

MNEmHEEBLE, SREHABNEREMI00KEAE, BEZ1mE; Bk (BE) EhiIEE, W
AZHES0REmEAN; AREHABNEEFEE, WirTmacE, RIEFRENEREEE.

RRAam, SEFEHASELABRAEZME, SEMEENNRNE, BERmnEh, BIEEk
, mFMEF “BE" . T, THEBERKERRNKRESZ, BHit, SEEHAmNRRE

SR=FENPRESH. BHILTSEREHAR, ARSHABDNRD TEGAREREEH, WL
AR, IEEMAE; B (B ) &), RintizOth2EERRREMEEN, HH
S5AREHKXANENR, siE2BERFRFICMVENEN, BEEBR ( Bi%) EshNREEHER
rnERE, EAEWE, Misameds, Bit, % (Bif) MRRERTRETES, B
BT EHELL E b RS Eh = B,

aLiE, =K&6), BT ERESTHRNER, B “S-A-B" EHiEIZHERTEEA,
B EIBAIRLIKEZER—HRER, SIS e,

(Iiﬁﬂu‘ﬁﬂﬂﬂéﬁﬁmﬂﬁﬁﬁj

ﬂE%IﬁE

' -
itk ’E

(== |
BREMNTRBIE B KRE Eﬂﬂv’z*

2.3 FiBMEER IS IE HARR X1

ATHNEZNEBERRFER, RABBEEEKT, SEHCMVEISE, Bz AHIZI
FHA, BRIEAHITEMNIK. RFBERDEHE 7 “TREMERERIKEIRR" , UL “S-A-B" §
HidaASIE R, EEBERXRCHES T, IRFISERAR “BIXAR" o
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Crossing The Cycle BS#/EHR - BEBFTIFFM

k3L =i BHiEHS FEmiiE
MNIREHAR Y | Rl sEss Bfia 558 mESRZS, e
WEWESIHETFTITFY || REHRHGRER o BT aEE155 B—
SEHYSHalR: 232wiies
22000000 - 105198 2400000
— Shan Ak g+
18857142.857 - it
9A198 '
\o 705 710 G 8H30AH BRE8w+ 1800000
M RS-+ :
v y
12571428571 B

!

]
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]
]
' ]
v ]
; ; a
[ ]
[ ] 600000
[ ]
[ ]
' ]

3142857.143 |
M P\ A s
: B E1E ' B H 18
—————— T,

a

0801 08-06 08-11 08-21 08-26 08-31 09-05 09-10 09-15 09-20 09-25 09-30 10-05 10-10 10-15 10-20 10-25 10-30 11-04 11-09 11-14 11-19 11-24 11-29
BHiESE—MER BiESE TR BiEE=MER
B R+HAHFR+EHTRGEA BELHCECHRIERHTISER BENEILE - RIERH TSR

FHEBSYSmRE R KRR EE

B5E, [FgimcSRyN, BaKSZH, REFSPHTERLRIKER, HERERMRLEH
8, AEEHESEERRTT .

RIELE, BATILIRN, EREFURO—T=ERKEAY, ER2IA=1HE:

ke, BREBOAR, MAERAER. HimsE, HRRENERE, DRIIFEZSHES
AEfERTESEEHIR,

oLAEHSE kR, TEEPRALTBEHZNEEXR, WESE. @A, HAHR@EUBE (B
) . EEAREFEY, HETENGER, FANLEEERFEE. fekF1EH, KIEFAHNEZE9E
79552

B Rk, AfrREEKMIESRZE, BEFEESTHRABBETEED, LNRITEEMK
BIBEN

izkER, TEREISHREHAA. ARE#H K. BR (BB ) =XEHREBNAHN, BINEBE
BRRENGEEAERIEE, I EBedEEANTEE, IEacMY, thizSaBRINBAKEE, 2iEhn
2R, . RERIREED . RENERSSF. Xk, BR (BfF) BEX, NWEiLFiE6E
FEE AR, RIBFEHEADENNER, AEHEAZERRRN %" , 3%, B%K (H
&) tholLIREH KR ENMG, —RESHAIZEEBNE—E, HEERaILIEBS ( B8 )

th, MSEHAZEENSR, KSIHREXEE.
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Crossing The Cycle BS#/EHR - BEBFTIFFM

B=hiE, aXMEERERTELNREA G, ExiRE LHREH.

izbiBl, FTROLAEE T ZnEnELNRMEHAIANEEN, BARITEEQFRIZERER
“RAN” . BN NinE, sidibhzREiaiEe, FERAmZNEE.

XH, ZHF=1158tr, —SIEABARE, _SREVHRERN, =2iTERS|IABNRR.
Eit, HEHAEX—HERETHIMEEMMNTEE . I HERIARERITEX=1"ExT
1, AR T RiE =1M85.

A9, NEED, FfiIalLU&m, “S-A-B” Eiidsh, FET=1HERZP, FAREITEEMK
MEERP, RZOORIEZ—

24 1BRIRS T E

S, STARMEKKHERNEE, Y TREERSHEREEFAEN, TiEERESRREFRSIEN
MRS58, RFEBIEMAEITRIRS, BarFS#hiiRERSEEEFRNALIT=3E:

=BChRIERARSS

1. EEABEE+ AR %R BIEE S BIANT;

2. BrEtEpb A RS20+ pk IKEHIARKI RIS . AL BR
EWEIIRY AEIUAAT + DB SR 2 FAL SR AR

= .
*;Fﬁ . —O BEiEAn Rt +miahiT:

HE % IKSiZH+H e ilinaE+ BifnsinzE+ B S8

/
RERIRERRSS

O % HRMEKSZH. XIAEERY. SR, AR, BEEa
HHRINE,Z RS
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Crossing The Cycle BS#/EHR - BEBFTIFFM

1. SEChIZRRSS
SECHURERSEIE T BN EREAIKRY, SEKS 2. IKERRL . BSAS. A, BREH
moik. EWEAZERART. B (B8 ) RHEE. EREEEHRMESFSMAS.

thaldil, BEFEATBHUEAMNEE. AT, F1ERHENEZERTE, REEHAIARY
AR B f& 6l = EmIAR T

2, irERNRIREARSS

tritEhRIREARSS, TRREASHAMNRSS, REFRITBHEREHAARMIOIART, K
FNEFRREIKSIZE. BHie. BIN=E. BigEEinEesE. BREEF.

3. BEERIERMESS

REZWRRSS, WEEABESIRE, FERAEFBERIT. RSATEE LREKSIZEH. SHAE
B, miinkk. B, BESEREF, ERALINPEESIREZ RS-
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3.1 BBFHEEHAHPHECOMEE
3.1.1 SEREHAIARIEETFTIHEE
3.1.2 AREBEAIANRE FHEE

3.2 BERFERWE R
3.21 HEFEmaEkis

3.22 WHETBRESE

3.23 MEEHEKFBR

3.24 MHEMNHBEAS L
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Crossing The Cycle BS#/EHR - BEBFTIFFM

3.1 ERFAEEHANIAPIIEOEEE

E‘iﬁ;’ciﬁﬂﬂ-ﬁ-){ BIEEMCERE, WEeEXTHER, BRNEZREENLE, BAL “SHK
, BZAAR ‘B (BH&) " ultk, WTFEEmS, EvAR—15 “KE” -

.*.E%%Hiiiijiit, BANBE ‘FRIRNR" BEERBEELFEATT. (BRSINE, — STk KENE
i, RYEBNEECMESTRERS. NMXUEREMNENND KR, BaiRZ49. BEENE
A, AEREERE. BiE. BE—(IAR, XEAZEALRAEHEALERIOHE.

Hit, THEREI, FREFNOEIME, KMz “WAaR” . BieEaEESHEN Ao
oo 2 RERW . "REKER RN TERER “RAEXRET NIEESE, SMETEM—S2ER
PA, BEE AT EEEERIMERES7.

Xl “BREF XUSEHIME, FrEERAEBIRHNRE. AEEAREND, BEFERETE
HENEIIRRIIRE, REREKMEEND, RAAEEKIZREREKNRIIEFAGMV.

3.1.1 SIREHAIAINHR R FUWHE

E RS RENERS, SEEHADNTEBNREFHERMENEREEZESH.

HESHEEHABNERSFP, BEFFENERRY. BFieE. Snkl. RARBIFAIEAE
B E R T ERAE.

iféﬁ%i S5EEEEZY), AELENRHREMEEM, TlNIKSIZH. BHGE. Stz
. BfEEERE, MEBEENETEN, MFERARRNAEREEEIIANITREHE
ﬁ, AERBEIERRT

SRR ESHEHAAMINEIKHE . BRFEMIMTBEARESKU ( EFRBRA ) BB TE
MEE, EdHm-VA-BBIERANTE, #BAP. BhrEXEeSEmdl, RABFAK. Sl
AatbEF. flan, FRERGIENEE, REFMoILIRB B RailE, EpinaEaREx
HE, WH—IAMHEK, 1BIRISHIER.
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Crossing The Cycle BS#/EHR - BEBFTIFFM

3.1.2 AREHAIAINE R FEE

AREHXIANRE, ESREHAAMBE (i) ZiEl, Eiklzy], TieEGMVBEIREZEH.
RME L, SaEEMNBE (BiE) 2L, ERtbEETSREHANIZEBIIMIE.

BEF, WREEEANRTEE, SYHER=EHNRENNE. B%, 2MFEESEHEK
ARNEARY, DRSEEER, fifnsnE. BniT. B, SiliisEs. BEEES
Wa, RiEaEhxt—%.

HAREHADERED, REFIASERAMMAR%E, —RESNTF, Lg% E, ERES
ge1; HIX, hRiLBBAASKREHAAERE, S, 1811, stBRIEN SR,

3.2 BEFERWER K

BREF, L FREaEngtn—1reakEF. 2nF, FEESNENEEEN, IEERNM
I, FIEXETEEAREREN, BRFEDEIETEOWER, HEMAESHADBERERRSE.

3.2.1 fHEEiEwRHIE KIS

FHEELhFEBNKNEE E, —ExmiE i, mMASHEREIGIERN2ERE “A.
. m” , PINERBSNEEENTAE, TRREEEENREHNEBTEE, NaiEN2ERE
ANgABFEH, TERSIAFPENT B

mE “&]" £, WEkmREABEE, TEamtzis, tHimiiailiREEni, Tiss
HERERES, ‘17" (AZEL, BEEXREREFPIEVUNERE, EEERGHEENREEATRE
ia]e

SAAENEBLEARNKER, ieAAENESR, W TEBETHREREFIKINEERK

R, OMVVIERR—ERREFEERRLEHANCRER. BdomEEEE. MZthERE, 2
FRESEHAEEHER

26



Crossing The Cycle BS#/EHR - BEBFTIFFM

- AR EIHREOMVIBR R
EF e ZEam RR3Z 5 1LER =% )
IS EE | md a0 B pzEee | W sE peswes W g sRRdien
WEgWE. || g BT BE RS BE: EHIAHRS BE: FRAHMED
pEEEE. | B EAES 2

EBr. R FEE. 178

MEEHLE | ms B gr=agy, RRBE | EETEE
B, HEEH B _ N _ I
s O igtw mRRE | W 5hn BB P istn BRES
.‘ GMVISEE & I | g KRR ’ G E%i‘:iIEJrEE:'.; . T®iE: F.%tlﬂﬁ*%)’:l_
L =

BE: EEab-fEE Rt E-ZRhiiEHA

fERFAEHAGEORT LB S EBMRNS, EENEWEEREEBIGHROE IR, &
WEHEUGNREENE, RREEE, SO, HENHSRIBNEKSHREE, NiHEEE
BEIHEERRIGMVIE K.

NEMEREENCRIREMAEMRNGTFER, BEFMASENBWIRRESITIEERERS
FIRERH; BEESEHETIEJRXEnEESHESNMENRNIEERA; mERMLARA
PHAMR AR ERRBE R DS EH L EPIREL.

BEEE2: it -t RAE - RRFEE
TEKSENSEENAREKRESRE, HENEEEELED. ERAREPHELRS, TUE
WENRERN. EWTHE. BAKBFEE. IMEHRRIEANSNE S

AP NEEFEMRNAS L, DR ENRERE, S SEkEEENERCIN(ES
AP#ARER, BEIEBRNEHERID (EA+TH) IEXBRIESIHAEP FRERRAHRE,
IRBIRRAZBHAN—E AL, RMERNFEREERAGHP TRNERRERA .

322EFBARSE

fErTizEBPERSEENAGAR, BEFHNERFTELESE. . GHG—5R, KITSENTL
fEiEl, MEBEBEZIREFOZH, VIRBESZ5HNESEMAR F EERANEE SR HXH#.

FRENEHER, &L ATNE. BB, TARTEEEERABCHFEAE, HiR
H—EHK, IREFRSHERERY,; #aETEN/NSZ0E, yEBHTAUERS, Wi
BFHARFE.
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Crossing The Cycle BS#/EHR - BEBFTIFFM

HMTLEHNRERETFNREFORLES, ARIAENBN, BN ERE. EiE=E
BIBAA AT SRR DI sEME R, BREFIANSASERREERES I RESKNERFIR.

3.2.3 WEEHAMBR

ERPHCMVBIRRENSE: TIBPHGMVIEE. EIMamAaE. nEBAAR.

BT SE B s MRS s A G MO BB AMNZEN, SEMEBAY, ALMbREEHOMVIS
EBXial. LA—im1 h AMAONRERL A, CMVSIERSEEEMNE30050A L.

RAGMVEIRIIZEN S B E B R RIER FIGEEET.

3.2.4 HEWNHBIA D T

— BT BB SIE:
BEF. TE. . =5, BhE. Hn. BlleE. RRF. EHFAG;
HAIER T RE— IS T ACIEMAER.

o BETF
BEFEENERODET, FRASSIND. tEETGE, REFEENBIEEGEWNE
BRI, ER. AF. RN PE. REERSEBRURESLENSIRTIBRLRE, HiE
EEEMIbH RPN EERKEAGRETOH, NREBNEES WEESEIEANL. T
fto

O Fi%

fEREEENFERE. € AR, EHEERNSSFUAREARLNBEEINELIN, TEBEER
pkHEWRSHPAREZFEINEE,; e, 25llRkaFaBAsTIE. AEFEBNAR
Bon, 25hESEEFNBIHEBNERN LI, MEBRRZNESM. REFERAR.

0 =E

FEGSFHEGIERTR, BETEERKZE L FREODENFEHBREET I, 1FERSAREZEN
EEFALETFEDYSE (FniEE) 35008, ETFesEizE AREHERSS, HTFHRIBEEA
RIIFBERBOEFE, BEFLHIREN —RABRNERTIBZEAR,

O BhiE
FEMBEBERIEENEERE, REHATEERNA, 2ESBIHEEREEEERAHEPE
WXL, HETHEEEEENED, RIEFEBENOS.

O E#imzE (RS )

BHMIZE, MRRFEIRY. "5, 08, HiE. R6FLENAR, Z1TFRES AHLEH
7, TieEMAIN. BEVIRIREIE, R4 TEIEERX M AE.
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Crossing The Cycle BS#/EHR - BEBFTIFFM

o IilRF
HEEm. BENER, ASEEBVHRETIE, SEXHXCTIESBSETHSERRE, RITEER
RREHE, RIESHAZEEBEREGRENAE, UIRROIRNY

O Hum
N EEENERETHF. A5, R aifodiTaEHHy, REREEESER, X
RN S oot TR 78, RIUEEEPALIERLT . SKUE D F o).

O Bhif
EEEEELRED, FEENTR. ZOEE. IHTREEELITRY, HeahEdEirEhs
XA BRI e ERERF L5, REEERMEN RNBEF.

Ol =)
rEREanEERE, AL—LEMRTHE, fliwifield, BARE,. #afe. BrREFN
FHRK . BiBEIXA/KES, EHAeaEBRIEEMAARTERKINEEEPEEMmZ.

rExaEaTIEACNEME, BREFEMDEEHSHAIN, REEREEEREGHHAMAR
&1, NEANBENHIT AR, fl—LEEENRE “TEHEE" 210N, BAREFMEL L
Bhi&. BhE. Hm. RINEE. KRF. REXEAE, I— 1T HIEEHAAPREESa HIR,
EEBUEREAN.

bR Am#bzeih, BREFEBEATBHMMEN, FEERBICENRE FINES. £ 7EHAR
ks, EEEAEARRRIEEN, thEEBAIEE.
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41.1
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4F 52 415 RERMERE
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Crossing The Cycle BS#/EHR - BEBFTIFFM

EHAZEBNEERTEENEERNES. BEPHORE. BBENEE=1T0E 75— R
HiT, BENEETE=8K "A. &, 7" NESEE, FHRIEETEBeENRE, B2
Bl Z I EHABNTEAMEaIBIEE, REIMKHMES.

4.1 BiZa-EEKInES (7KEE)

BEMNESHR7AERE, MivEEaATFRESERNERZ, FEiNRNEREBERNER
AREL, SERBRMEXEER, EIXNEHAMEBEDERGEEER, DITEHZIMSRENERR
N BR.

4.1.1 Hon=RE

EAVEREEFER, EHAMERBNAR, HORE “HEEN" 5 “NEIEER" . EBWRE
R, RBEORKO, #®2 7 . EEADICRERTHNE, FEEENCMVETM
M, 9.9BMEMALEEAZN. EAKRARNERE, ESHAREMEZ0Z— BRI
BUTUEHRRE, EEBoLIRESErERASER.

(—) PAEidB CABMmENEmAE:
EIBAAETI R FROERB2EBAEN, DR2EBKSHETRNLOTEINLD, it
HE R LSS ERHEERERE, UEHREHEEENGONTF.

() aFERERME, TERENERT, ES5xnk
HRERNENETHEEANRE EREHRE, AUERHERIEERESINLER, fH
BRAEAE, BERMRZERSEA, EAHaEaNEERERERBERRELNTNE.

(=) SEFEI ETopAHEmIELBRR. FIARMBEETRNX:
AERREFSEEKSNEASANER, BREFHRUEEBTopHBEMBRK. BRNE
fa%e, BIHOEAPNEEER,

() iShmmsEs, EEFEEREERSNSE:
SREFRNENERFEIEERIN—AER, B8, HEHWEPIEHSR T, X8
RIS, EIEPIEES . EEENEERSFHNEEHTRMESFRTIWNERK, i
T ML BRI R SRR
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O mAERMN: RnnRBESMN, cIRBEFnlEMERIR, EnREiR, B2 LZ09%
iR; —LHREEERILEISFIMERERG, “AXHERE" BABRRESILESSHP FMREZ.

O BEEFE: EALEEEER "MENEX" , HENSnBEEARBNERZ—, ME—
BHIREtlEFiRt, BARBERTEEERENTIPEM—%F.

O HMEEFL: M —ERBAZSIHEESNTCEENEER, BXHREBm, WREIBEBEZI
EfTERGE, REMSMBIREIEN L, SMRERSD.

O INEEERM: HalEINEERAPHEWINS—RENRA, WRERNINGEERBER, Fli
TRzt heerRekr-miilsE, ItAPRERZESZ . BELr nllsElMEMigRE, ek
El&o

O fRSFEF: EHE, FRNEShEEFEWLZERNEE, XBEHRFANBSER. B
F, SEHEERE, DRMGMERISE, HIR0FBaESeEi LY 28 c AL R T &
HittmiZEREIRN, BAESIEEZAEEN~miIHFPEE, B EEBEFHES.

4.1.2 HiGa =R lE

MFEmiEERE, AUNERT®ER. Wik, —aHAeFNaRs A THiRRE, &~
RNEmETAE, Diafln. sliieflfinSikEnt, BUMER. TTERn, RIEEE
EEAEEDEEHAIRREE, AR/ NRERARERANHEERN.

(—) Himi&iE

o "mEAEK” . BUNIATmAIEGEAGARI, HHHERARNENEE;

O "EA/MIEmIERE" . —/MIALERFRMAR—mE, BES/NEmRENFSENM, iIEFS
FRETEERMNL, HHLRASHABIRERE,;

0 “mEME" : M TmmEBERERAN, SINESNmERTHE, EFSIEAREELACIEND
AP{E8K,

(Z) BmoE

o fafloa: BEfRFEEALk EEfn, SHFPE TEBREREERFIISR,; dEP oLl
=@, BAEEENRE;
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Crossing The Cycle BS#EHE - 28 F TIEFM

O Kifima: ERSMUNLER, REAPHFIEFIHEEARR,; RNRRnE —aaEPRs|IBAR
S MPNERFE;

O HbifEon: mERZE. MmEHERHENSG, HEaH DA T aRERAMNERZ—F;

O Fiftsa: FPABZEBNBAMERME ™, SESMARIIKIHEIK,; e afiRin
oo P E) A oa.

FemmiERz Hif FemE HESLE

®@Fon azhim — IR TS 10%

Riftcn A LA EE, ZBESNER 10%

G oo itk BiHd o WENE & mENT 60%

B BREATIE,; B m EHiikem, A—ENER =6 20%
(=) AR

R ERNEXAETHEBRNRLEREMRE, fldn ERREARESBMEER, &
RMMEAE, FEEMNXIFERERA, EI3HREENRECHERRESSRRASNTINE.

o mELEEm/EN . BifERELEENNER. MEEEELTFARENER T HRAE;
LRER/NHEHRLAEFIR. sSERFIEAfE, —AmEEAP S —AEEBIEHTRERME A .

o “S—/hEEN” . BPSE—/NEBIGMVE HEIZBEIEGMVEI15%-20%. EEEHAEASIR. B8
MEmEHPRERREE, S RERRmokinbRan, s —/EAZARAREGMV.

(1) BiEHImEERR

HRE M R =% mes Bw WS A
WER  ee @y 0oz 00 oxg SR (5 =5 wE  wem Tea BAE

12:00-12:15  Fi;m  EifE 3CHB FH 199 100-200 HEKEFIT 100 19900 100

Bf FEEFS e 1.0 0-10 1ot 2000 2000 2000
WiE 2 89 50-100 1B 1000 89000 2000  81%
B =ES £ 19.9  10-50 SL—%— 1000 29900 2000  50%
i % PSR 299 200-300 SAEEHA 1000 299000 2000 50.3%

12:15-12:30 1

& og S T 4.9 0-10  EEEFKI0£E%E 1000 4900 1000
17451800 1s O LE HMFSME 159 100200 0, {5 1000 159000 2000  150%
Bm Wk

¥z 69 0-10 %3, {FBE 2000 138000 3000 98%
T e 2999 1000+ FZE, {®BE 300 899700 500

“MHkREMCATE, Hhi@ L, HAFstraiiiis
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4.1.3 BN S RS

Hai, EBMN0IgEFAEE—TANIRKX, Bei2EAMEE, MifrnaEiisr, M2 rEx
BERSAAE . XBAR— T Ei=i9IAR.

EARF, BER—TAETTE, BREETE. BIUIHEEERFHIRMLORSN. HHET
B2zl FEHNEBE2EHAAERRSIMEZN. TRBEMIFRF, BAFREEFEIIAEEA
KT

O, IFEEERENZ, BHMNERE, BiERE FRENSRIRE.

B5E, BllpmtizRI, BMANESEEAREN—TEEA0, SASHEERHELI ¥ HEREK
. BEFE.

fEmnm, MENEIARE, hESZRGHENESRE, HAXEPFSE— RS
BIPFSS, RORE FSREEARE LB, AAEZ M.

EHit, FHMAENEENTEENSEEXEEN, Hit, FIBEESH. FIEFHRE, m4A2
BetErnn, EHAERAR, hEZRGKSEAHASHEL. EHit, sPEinNE, FE2E
— P BOHERE, SEMMAERY. Sl X2, TEFHY, BEFHERBRYE. 1BITe
Bz, 3k, DRRERIERBENEL.

SR, AED, RNEENZNESEHAMEBIERINEE RE.

B, —eERIBNTIEMmS, SIfFRFERMASTHEILTERERN.

(—) BERHASHEEEN

1. s, SREGRELHR

Hm2eansn TIa” , b2APE—IREANAE. WndimiraseBE25880M
s, e AsZeilsned tagiRigrt, mihEs mE s B B m it R T a0
Bif.

HEtRERNE, dLhiESta—L “trdi” |, ithgkGaitiett, Giddcs, BARmZyr
a0, slieHmeia.
2. HKEHECON

MEEEEERGR, HOlfE. AhiESIRMAEERNEIT60s, LA1SHAE, EillidiE, FiEEl
M—RAEBII105, EHMER, oJLAESIEN, EFREEHREREMAOTH .
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Crossing The Cycle iS58 - #2&F TIFFM

3. BI3EMEXHN

HIBMBISEIER SR B REMHFAN, —FUBRAZBIRa] LASCIE 2- 38 oA e i@ E 3 BB EUE S
W, X, AERBAFIEEEHRE (o3P HEBEEE.

4, IEBIMABSES

MR EENS, 8ARRANFENRF, AMUERMSE, haibpeer-A8EXRs. EiEE
FEMNE, RIBEARNMMANE, REAEERENOWMNA, X2, WE. MuAgRF. LR
. BlIiZAsa. Fpdsn. wRnE, shitidhz, TSR, REmEREN.

5. SRR EH

PRTIEEASNFSMIIN, FBECRIMIRT, BINEAEaRENRITE, fld: MRsad
S—EH “BfE=EF R

6. BEEEW, LAERE

YIS, BfEERFAENEREENM, RARHURSIARMERN. L, FS0EXTNM
EApk, MMESHER, TRERNTY, eRERR, WEEE.

7. MEigURE ., iE%tial

MIMEIE—YINEIHE, SUSMBERIRFILmEE! Bk, MEsURiaiC ARG, EREsREE
HEHE, F—LEHEOMESWEXEE. Hiwn, HEmRIMmd, FEHN “B—. &, & Fall

(Z) BRHAEEE

RUBMAEEE, M (TEns, HAEE, 8MEESREaChBNAS.

BEEXRR, FEHARENNENHED, EHEEMEHOEINAS, NMizERFEH, SHKA
i, MRANMAFPRERNME, BN ZASHEZEE. SRBWINE.

A EHA M REBNOEWAATHT 7 24E, TEFAF=3%:

1. EfAREhIARAR

iEahAsR, e B EH SR, TR AR ZEREEREE
HAENER. B, BAr-n. BiEEN. afERFEENSRAE, AP hEEIR S
SFIEATHE, HiRCAPETRENEHE I EE .

HIFEHAIIASAAE, FIOTLAUALL e M AERA
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EH X EERANR

RE—MEsi O, MEHARNZORR, M— 1 EE BSES, SEEhRAE, BKEHA
[, RMEBERIFIEER. fli0, T8 "Bf2AFENT" |, BHESRERE, WihiEss, W22hRE
. 2R, 20008R%547 FHLF, AERE RIS .

EsER S &R

iz, R rANmbEN . BrSfhaREnEtaEi~m, EaE M aasSxXES T ILE
ik, RSIEZHLIEnLH PR EiE .

FEROE R

FiaOik, EITHEAEENIPHZINA, KASEHNES, sesBEirihihiine, miissh, BIIFHAA
o FRIRTEERNRGE, IEIMESZ ZHTER.

1R = G R 5

PRSP mAdsan “E/A7 , Edisn, NMERenIhBTheE, IR aitENERE, SEiEibanEE
Ermitds, 1L mA BN 2R BRI~ 6.

mohf & SRS IS

PRSP co ailsal “F/A” , B, NEReNINAThEE, DRt BiRE, SaEibahet
Eremmiids, 1L mA BN 22 BB R 6.

cah® 73 B h s

S AN, BRSAREANMEIE, RESIPRENEHEE, AREAARFXEEH, Eaiinia
EHIIESHRRIRD, SEEhAE, RslHEnEaE.

2, FHEBABEMR
HHiskthing, RFEBNARIETHEE, TBMHLaREINE. TRFEFEMMREN. B
HEIAE, KBNS

B2, FEHANHHERERAERREPEIBMESN “AiR” , MRt "B BAR. THEER
FHE, BERXEOALR, SAMERE. BEEE, EXMRMZE, FHEJLUBEEEE. =
REEASE. BR. FR. Hes=HiFFIEREE RN AR,

BIEAE, 2EEREA R, LR, MEARIRZORSEZ—, BTN EWER, hee
BRSEEr-EHE.

FEEHAREDMER, THESUHFEMAREOIBIANE, NEELE, BERZK08E. TEaLIN
OfZE. Emm. &R, RipmEXL A EEHEAIRZER.

EI1Z 55

FREEMECHAEZHUARTERFOREKEH, FHEABSZhHRENEZ, IEECHAR, ibher4it
15, SmI%EEEH
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flan, MERVIB0MZFHE, BI8H1001M 2. 1000 ENERRE, —HBRER, 5 rRKEE, HEH0
[ungt, HsthiAz, TEARRMESHEZERNGE, BFICMVEEBARN00ATKF, HEX—IXHE
210005, KEEB O BWIZENEICRAS, it x.

gk a [l #55

SCREBEGEEEE. T Miakea. AWM, BrE@dEaitisdirt, TR “SH a¥Ex, thrh
fEEih, Bt HEm k. RAmZdif i g, thIgE rn e ENET.

i SeA0EE

EEEMRAENSE, AT EEERESNR, FEAZEENBRSE/E, IEREREENNE.
R, EEEANE, RTELEESRA. NG, BREEESE. K. ROO—M5, EaEBANEE
AEROFEFMEREE. flINEAESERFARNBENEZ T, MERNOEEBET —a 58" , H5
BHEAD, REWERREN.

KihE#5E

KihEWSR, BERENSD, ENENbEAT HBRMEE. AMRLIKRRES, HMUEEBRsikheE, thaik
BAXRHBRNAP, ERMMEAODPTREBAA, BT EBELSBSHER.

SO, KHEBEABHA . K. RRARESE, UE=Z0MA, hIitheEaARE, hEFIERER
BRAEESTEE, —OENTREE, —BthbSIBnxEBEEIIACT.

3. HiEtR

R 7 W@l NiREBEAA S, EEBHKGEED, RIEFTRM K00, BRSEE LU
Bllo

BiE AR, si2RiHCEaBIEPRIESIA . WREZNEmeEELER, MaFTEim.
XA sEEaE .

HAISEE—MEE, BigwEEienE, WeEaEN, itESREANBBEK AP ERIRFRET
IzEDIHA], IFEXE. DEREXET R DERE, DIEBEREREERAENM, hEiESIiR.

DR IRNNE, ALSREPENNE, LALRBNBRNNESS, QBRI
B, ALK,

HifE, EEEA, oTLISFNNTATR, KiXch—HaE R, Bd2ER. Q. %
. TFCHNEIEME, ARREMRIMNZFRMER AR, #HahEREEENsLHs RS

mEMEN, BEFEE. ek, FPRbE. UBRFHE. RESHFEHENE, ClEHn CMV
dBh. TANBR, Bk “EEXmdR+ NREBHERBASHEERR" HS.
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4.1.4 12 snyn iR g

PR T RSN E BEREESN, BIMNAS, 2170, SEMRIUITEHRNTSE, &ME
Bifals, AEIASRMENEMINGFS, SPFEERPERIOREEX.

(—) xlE+fAliREE
AP IREIEN AR SRS AR b, FEREAGHBIBRE, RASERPRE. BN
SUREEBNEERAUR SRR EENR, &R ESFIIBRIENETEH,

() BIEmMATLE
O EBRPERHETATE, FORTHTGE, BRGTMRERSHEHE0T:

O fiEg—: BEiEEI3-SAKME, B2/, e/hif. 3N, VNATEBERS, RIBRE;
ANELBRISISIENEHAE, SEMSEBHELNEHNNSSIRENS, EBEELHE
RSB FABEBIEXT S;

O Wik —: EldREP, ZHHOEEEARSEREE HERGIENRR, ZHhEEENKS L, HEd
RAWEIEEHmEA,, WSHEAERER; haRA—2HMAPERIWM, QiESkBEANRRE
ial, FEpERniREnRE.

(=) MEIAZNEFIiR
SPRABBIFARZEA TN, AR ABRFEIR L, HESBHNEHHGMV.

EfREARE T ERM—FESHA

MEMAZ BB ESMRGACPCITIE, thallisdeimAEnRBsnesciofERkm N Se8sE” . RF
EHEEESEE, AETZEIRFUIAENEOEEE, ARFRET —EHLEIEM . BEEE’,
fESRETFREEHTERIBEEREE, SEPRERFIGMV.

AFAARREXERRSE, ERESRALTTERN. M DR RET 2 EiaeilamA A O, @8
EEmECTRFAhERERE, SIS, NERH ZLHPIEEN . PIEHBES—M L S UthE, 7
FREHCERGHERRENN, FEREXTHEE LRNEREIRERSE, F M ERRINMINEE, K~ miitEsii
BEE, BEENGHZEE™ RIS, BN MAaENE.

EE, BEHERBXMEMIHTAZENE, RIEFRNIINE, KEARZEENOMMMAE, FIOANRER
F. BRIESEW. KigEis. OBENMSEENBEBEEh I TEhmk, SAE. SHHE. HEMEHEZ.
FErEE S SHHEHE L th A BmH T, HEEVEMRS | ANRSS minE, KEERSHAF R,

Bifzl—aaEs, 1058haHEHSHEERS HERIAZ) T5000 \BIEE, PIAERBIREINE3300A, WA
B, tliEEEEEEENFEE.
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4.1.5 REFMERES

EXRENER, TiE), —2EdHEEINASREABARE, MEkh, _SEEESERRF
FEEMZDAUNIRERE, Bl itiei, EaihBENRE, SIRTEEREELANRALLD
8],

Hui, RFHEELERT “2iuGr &, hEahtt. e’ (REEs, EEaLiERF
TE LR EIE K- B E-AL L HIETE

Eit, EE—EEEL, FELENTHIUANSIR, MIRBHIERREEE, nREhREN
BArEBEE. ARHMNEAL IRBEXTNMEEAES, FEMEERISSROIBIETR.

S, FMFrAmB—+, fERtiRIESazhl, HMNE—LTERFOMETE. BB
¥, ZWHWRBR. RRTEGE, FNEEINE, EERBHEGERZE.

(—) $ERI bR
B, TESBEREGMVET. RINBITMERRNAE, ASREME, BitTEK0R

IwmEERENEY, SOMBERNSE, BifnERNEY, BiHEERREL,
reisnitr E2aEEER - XEE MBI AT IR, MELZHFH.

BTk, TsikirdibtaER RN ERLSER:

1. BEKSERIEE

BB BIEKSEAGE, THETBNEApLE, DRIpEEENEZREAD, AR
FipEBENBR, LEREIIRE

--_-_--

tRFBRER - BARE  20% 20,000

Bi&ia ) ) BiE BB 500000
thFID wm A EABF 3% Bt GMV 3,000,000 g .
IE-3 | 500,000 S 45% ROI 5

BN ORE, bR iSaE

2. miRESENE

GMVZkiksD

Pk 7mIE30RAEIERCMVIZXRINES), FdiFs BARENSBRENERIIGMVELL, FhAIAEshI
GMV&Emk T
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Crossing The Cycle BS#/EHR - BEBFTIFFM

BHiEB MmERE GMVditt GMV Ik
BARS 20% 600,000

E30KEE ; Y

et wWhEF 50% 1,500,000
e 30% 900,000

MZEHEC R, AFEkrEiEsE

WERIA, WRmESE
PR3t 0 K NE BRCMVIZRINEEN, EFGEIZNZEG . UVEA . ROIFE, HiEtnEMiFmE i

=AM TR, drmiktim

Hal, RFHEEEIERANTIR, TREHNFNEHETHE.

mENRGEE, FRONEBENNEFEPARINTR, BFpAEEBEmA, BFEPRENENEREERFE
i, DB EEPRIESHIGMV.

HLRBERANES, TEE=M, FMEWMER, B2 SEBERR, £ EBEH RS E Bl
&ifo
eiinn, TEEPEEENMANE,; BifEikR, TR ETEEENRMEERER, [T IEEEBmEE

BHEET, "BREHENET RiR, WEEsERNEERBERRENESN, thREBREFIIR W
(5330

(Z) Btz B RS

TRTERRTH, RADRURASEN, ZHR, RONSATE FrBREFNRE, H2Ws
AR TE, RESIMNEDN. TREH4, BlEiRE, XizEADE.

1. BEaRM

BINKIR, EEEBIIXATE, I RARMHNSE, KSR E; EAm, WSRA%END
£4; IRTTER—kdizhl, B—RERT, SHEXATRSIEZSHAFPIXERHRYE
e, EENEF ENMEsEEEE L,

B, SHAZEEN, BIKANATEE, EmAveilst. BIHRRNNEAGEE, 748
i, EHHFRE. HHE.

iz, BAlEa@a4XEamA, BAEE—K, FROLIEAZANZEEEM, 1y 24
e 1R EIE S DHT AR ANERE, WSIAPXE.

bR 7SS ARSh, EFMANEH, TRRHER, EFEEAH LIRS RN,

e, M2, BIAFTESTS LMK, MBS MMBRECHT "&B5" , WEWREIR2/
BB, bR, TRFEFHE, HlIMERERERRIAEZHPRL. E2.

B2, BAIFCILANEERARHTRERN, HERERESRE, HITIHEERAIEIHRN.

£ rRAPREBRAEARIG, BRREHERRA, siolLifEEm=XeinAd, S5RZEATN
5, FHFEH TN

e, BEfEENNEFHX, BMNENNRZKEIERN RRnEE, LHEMNEWM, HEE
ENENR R, REAAERP.

40
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2. BEffiBlzmg

A, HETFEERNREIE, BRPHREMESEMIASK, RAERIXAZRENSE,
IEAFA IR tBRRIRY, BEEERES T RaNEVKE, ERANRLEN, WRABIDKEERER
i85, BMFRAMUIDFOKER, W2 AMIEREREEK.

EHAaEEEMIRK, FEALITILREIh:

PEEEaERAE, MiEiarmizm

Eh, BikEEEEESERMAHP, Ffoa®EaHFlEZINERE, YToResiaEns, BiREEE
SEAWE, IMEREANEHF E-BEERNFAESESHNHEHE, WRKRSAFE, KsSIATHF.

RIEEERE. ASEY, ReEERE

iR, 2—H HHHEAEZN B—HS, BiFARREERSHREESRBSMBN—E—HF. A
SNEHOLSERRR, WEiRRidR, LA, BMFELHCHRRNEERE, RESHEERFENR,
RERENEZ, TLASHK—IK.

Boh, MPEEEEBIED, REFEFREBEARTRYT, SULGUELEMEE, BHit, Rilthalla
S i
ESMRBHERY, EEBaRLHz

FlEprE, #HRRHER, BFENASUESRS, BRIZEBHOMVIEZES. B, FITEEZRILE
BEEANEHE, BiSERSEAN - HERNER, LA, RRFOILEER E2RA10508, RS R
M, FE—TIAE, MIFREEERFIRR, RN ERE, ERASNEH.

RS £, TEBMER, Ao LUZREITFHEZERSE: BABBNR2NS, HENHH, clbiERE, M
BOBG3I60-80%; BHiE2-4/bSHiE, MEHIET80%; &5, ME10-20%MNME, KRRENRIATIERE.
S8, ERMAESFNOAGERSHE, oLMREESNEREEER, RiISARENTE.

LT AEEA BRI RIEERR,

AiaEB IR R
M2 5
ALY 20%
o (28 80%
SRR G RS %2 20%
FHHE S LE 30%
SE I 70%
SeiE% 0%
#HALE 10%
BEmLY FREIRE A 0.3
TR - A AL 15%
X e 05
SEEA A 60%
ROI 5
MEAE AL 60%
- SRR A 0.89
#hE4EH ES 10%
. #HASL 70%
BT s 3lifAl A 1.38
’ i 30%
FfEROI 4
N FAISLL 30%
5 3l 0.5
i 60%
Ff&ROI 6

HEEIEN TR, i BIE R
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4.1.6 BEIEDHERE

BRDZEREFHEERIREPRXIINER, BEARTH. FEREAMATERPHRHE
[, NGB EFEENDRFERTRBCARL, TENEEFENASHT “HEEDE" |, THHR
B oabdiel, AR, Al E#m, HTFHENEESEFEZEPNMFRRIEFKIN
SREEAE, RBhAR TSRS BN SIEZREmiNENKER.

BRITEFNEETZ, aLISELITRE:

BEDHEZOBRN: Wm0, Em10578

EHAPNNEER, FURNBEEEE LROTE GHR- L2 T2R) FRIRR, SEhEa
IEHRIBESR E TR,

REHRFEBCEBR A FARAET AR, TERREF2THE, BAEFSHEH}

. HHBEBTEER “Woe1otP, Em1001” RN, ZOBKREIFEHENTmAiBTEREKX
ST A .

RIER RN FRBaE TS

BiEIRED, HEREIEXTERREARNES, WREBmMREMFRERS, EEoLipX
AEmiliEn, sEEN—KES, b/hE%; IRELtRIRE, TREFEAMSHEAE
iz, BEAPMZEe AR, WREZWIR, B A, BATEoILUSSIEINHEEE),; DR
KIBRAFRAS, TEMBRND @, EHER.

Edinez Bk AERET =

E. THER—SENAELE L, EEEAA ]SSR 2G04 E, IRIAFPEE, HREE
BIEHEMNASHER. fl, Bl “ZRNES" « “@RE? " Fhe, oLkl RE:
‘XA, 22008, EREMEARE—REMN. 7

Niban, REMmeEft] ‘04" s “BhifE” , TRMIUEARRENHIRZENER L, £
DL IR 2R

BdZEHiif ‘WE" , FEaETE
LEMLHEETEN, BSIRIEREE, IMEREBET—STREEH:, BHERiH

ERRTE MELFESENBYAE, FN—KIREFEEANERIINEZREZkK. B,
BralEdiEP, dUaThEEE “EEAT AT, IEARERHEEEEEE .

R, THBBZHH20E, HHEnE. EENBHEXNESE, BT EHEEZERS
BXo
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AT, LA e T REGLER—REILNHR. EiERoILUBECKEEN8E, EEEXER
NEMBRINREEE, REEASILT.

S, mEAHEmLSR, TiBtholLIFIMmZIihEy, iIFHENTRESME, meflEigahas
IR

4.1.7 11&1%E =k g

e ARV SN, BEFNEBOBUAMEERPIIERRAERBE, SNBN
B EmiHTEAAF, BERERNITEZENEASAZMNLR, AFPARD, SE35H
TENEE, SElaEHAASASHNERTIR, S5HANEFalhERRE.

BRETIE AT

(—) BRERITEEE
HEHEENRRITISEREAMIPAT . BIHREEH0MAP FIOELIKEDs (1) &6,
R B0 B AR A IR —KI AP, FiABEEE IR T I P TR IR

EtHo

MFERHRFE=ARSEHANEREGS, —fBnEELRE, BfEA Fhabil—41m
&, RiEFEFERONEESHETEHENEREFRNRZL, BEF BT MFRDIER (BhX
£ ) BN En e ZaEEaEPRE.

HI @ B MmN EE RO 2R A, MRARERAP TR, il rdar =
Ak, BRI YXEERN~a. Mg DlaEN.

e iEd BEENRERNE THEXNEN . TANERAPEARER, BEIrHPRERERE
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WEEh ‘R MENE, SRGMVIRK?
SEGNORET, TSN, M0E—S, BSHEEGTRADIE.

RS, BRAEBNEATE, FRETSERRRIGAZE, WAHTT B KERABNEE

HER, BEAGSHRERIORES, TUATRRFONE, thekEH0mE.

BEF, MEBWENE—HE, HEMFEEAINTD A, FOUBE RIS NEE RS, FiEdH5EBE
T AR .

BIFCKAREIAENN, REFRECMMEGIMAS LY T A, tal, EHEhEdIMEE, BEAREES
£, PREARRSEARIE TR o

REF, EdEhaRO0EUmMAERY, AEEER T MRS EREE, EdENEnREREE, BATm
MR AN R EE . BRI RRENREEE.

o, BEFHEEHAOENNMARADNEEEENRSEED, “LEEOME, —OMSEEHMINER,
S| TREAFPMAERE, HAEEhATREERE.

69

(==== BEEXTHETANE "HEUNET"



Crossing The Cycle BS#/EHR - BEBFTIFFM

=6

MBEIGMV 2/HFI80A, “F" BERISES FEER?

Bk, RERMNESEE. EUEmRY, EENEEENEAART, All, EREAILHTEWNEIE, AF
shil)LR, —EFEXERERR, AEZmEALIE Y EaEEnnit.

—HELLk, WmEm2IAnTEEN, HEAMAES, thafEineERZ0LE, BURMBEEEBERRTE M
.

BTiReSEENGERNERS, REFIORETRBARBNGEE. “lth, EEacaliEimnniie, 2200, #®
ixsa2a0ftt. " SRR, WETHPESTHEKIE, HRENEHWEWE TOMVEIEL.

BRFSEIBHOGEE, A NINTSE

BEX—IANAMHAENEREAPER, REFSEENTETEXNRKBSE. BEl, BEFOEMIHEEHBIA
i, 7 HBORN—FEEHBAR, WENE, ANESHEBOREES.

Ak, WIBESHEIHESER AR, BRREXITAR, HIaWTBE#T2AENGE, NSRS, B
iR, BEERES, FHIREBERSWSRINEN; ERREET RN, RildasEEan—Lat
B, EhSHNRE, En 20 TE0E, Srkhingit.

IEMESEAEBOERT —H, REFS5EE, bFE—THERMK. FHAREEMEE, REFHTRNE
h, KAEHRESE, BmikpNENEE.

“NREEEEES FNERA, REFRESRENSE, ARAMNREEE XM FRTRET . YT H{FRmsS,
RRFNHE, —H—Fal, "
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bihukankan.com

RAIHUA S BIAY TAEFAHRALEISZ -
MASF. RINR. RTBETR. RFBEHTWES. RTBEF IR

RISA FERMIRS B LIEFMMNERRE asrnss)
3. THRYSME. ESHE. NHEEEE. MRk, M=z, 5 tH.
WILFE. ESRY. dEXKT. Pk, BEXME. 20M0E. RIREE
( 3ERA)
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