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A Study on the Chinese Mobile Payment System
in the Fourth Industrial Revolution

LU, YE MING

Department of International Commerce and Administration

Graduate School of Korea Maritime And Ocean University

Abstract

The outbreak of every industrial revolution in the world, both in science and technology
and in the economy, has brought tremendous impetus to the development of the world and
created a new order in the world. The fourth industrial revolution is based on the
industrialization of Internet, the intellectualization of industry and the integration of industry
as the representatives, decided the future direction of the world. Third-party
payment(Escrow) is an advanced means of payment to promote the rapid development of
the fourth industrial revolution currently. Third-party payment is accompanied by the
development of e-commerce, at first in serving the e-commerce, ease the difficult in
e-commerce payment. It originated in the United States at first, the first third-party payment
company of the world birthed in 1996, followed by Yahoo! PayDirect, A!NazonPayments
and PayPal have set up. PayPal company was founded in 1998 in order to make up the
shortage of the field of e-commerce that the commercial bank can not cover the
deficiencies of individual purchase business.

In China, PayEase company was established in 1998, declaring the birth of China's first
third-party payment. In 2004, the establishment of Alipay completely opened the market of
China's third-party payment and e-commerce, it laid a solid foundation for the popularization
of mobile payment and e-commerce later.

Mobile payment is operated by an independent third party, providing the services of the

bank pays and settlement system’s interface and channel, and the services of funds-transfer
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and online payment and settlement. In recent years, the mobile payment industry in China
has rapidly developed and went ahead of most countries in the world. Alipay, Tenpay and
other major mobile payment companies expanded the scale of more than 100% speed each
year. In China, mobile payment is closely related to people's livelihood currently, and
almost everyone's life is inseparable from mobile payment. Since mobile payment is of vital
interest to every consumer, it has become an important research object for current scholars.
As the mobile payment is a new-born product and there is no experience to learn from,
this has led to the formulation of laws and management has been at a groping stage. The
lag of legislation has led to management difficulties, and it also brings with a wide range
of economic crimes, making it difficult to supervise and manage.

This article starts with the generation of mobile payment. Through the understanding of
the basic concepts and attributes of mobile payment, we have a real understanding of the
essence of mobile payment. The third party payment, to a great extent, is to use the
commercial bank's rights. However, The People's Bank of China defines it as a
non-financial payment institution, so that it will not be supervised by the CBRC, and the
lack of regulation has led to great risks and controversies in the development of mobile
payment. mobile payment is increasingly diversified in its development in recent years.
More and more industries have been infiltrated, leading to endless problems. Look from the
national level, it threatens the financial security of the entire country. Look from the
individual level, it threatens personal interests. Therefore, the government should strictly
control and standardize the access and exit mechanisms of the mobile payment industry so
as to prevent the entry of unqualified market participants. In addition, mobile payment
agencies also need to protect their services in the event of offenses such as crimes, they
can stop or even terminate their services. mobile payment of the relevant law level is too
low, resulting in only industry rules and regulations can be followed, without a special
industry laws to the constraints of its future development there are hidden dangers;
compared to Europe and the United States, China's access threshold is too high is not
conducive to mobile payment industry competition and innovation;, in the e-commerce
transactions arising from the ownership of the issue, a serious impact on the safety of
funds, and will result in the loss of customer interests; there are also the use of mobile

payment platform for money laundering and cash advances and other issues, there is also a
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big risk to the security of personal information. By contrasting the systems of developed
countries, this regulatory system in China urgently needs reform through legislation to
clarify the essence of mobile payments and the regulatory agencies, and to put an end to
future hidden dangers in the system.

Mobile cross-border payments also face legal and regulatory imperfections, as well as
personal information disclosure and avoid personal foreign exchange restrictions and other
issues, mobile cross-border payment is different from the domestic mobile payment. mobile
cross-border payment has its own special essence. Payments between countries are made by
mobile payment agencies. Nowadays, the utilization rate of cross-border online shopping will
be higher and higher, and the regulation and restriction of cross-border third party payment
will good for its healthy growth. Since the establishment of the network platform in China
this year, Internet platform operation is equivalent to the banking UnionPay. It has played
a great regulatory role in the regulation of mobile payment, and has alleviated the current
regulatory deficiencies and it has the important significance. South Korea's current mobile
payment industry is also rapidly developing, South Korea has a strong personal credit
system, the development of mobile payment is quite standardized, China should also be
through mobile payment of personal information combined with the bank's personal
information to establish a national personal credit mechanism to make mobile payments

truly a safe, convenient and efficient method of payment.

Key words: China, Escrow, Mobile Payment, Payment System, Alipay, Tenpay
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HE0110] A7 Ao AAFANE AR WAN'E ol & glow, 47
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g+ska, NI, Gl internet & ddl Al2~®HlE 233t} oo AAdAN T =2 UH

o)
2 g BHE /b o] WP )5S 2E KAAZ AP, A=HA,
B4, AAN, VA4, 5F T2, 5 #84 5 BE Ax99 F5HA M8 5

e AUT Qe Bry A4 59 B4 E4L AU JThe

58) VLukf, [T EXEMEGEY ], TERMEST L], (2011, 20), p.235.

59) Wy sCHE, v scRE,  THEGIZE D, O Lk ik, 2012), p.3.

60) FAME, EWT, AL, T EEESE R Sr B A g, TRepEgs ), (2013, 9),
pp.23~24.

61) ieog, felh, [HAREES 125 KR 2014-20150 , (b~ LAk Riit, 2016), p.1.
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7F BUA o ol AAGAMEL &€ ok EutdAAAN " F2 28]
BAAA Agets 22k AAAN =S Fall AAH A4hs v AT 229 A 9
Aol mE wjudde] A8 EAZE Azbsted ol mE Eel Aol AT
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62) <UL, MRBEh, [ IREEEEE dL -6 5500 L i s i i ], TEmsevrmise) | (2015. 9), p4l.
63)  HEALERIT I O ST SRR AL, T =M A &E[Lﬂ@ﬁjﬂ RV
(011. 3), p.42.
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o BEE o] EAE sidstes A AFEA AL Ba Sl

rl
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66) iFafk, TN TAEMIRITARIYE], T4uroes ], (2014, 10) ,  pp.88~
89.
67) W, [ SRR A ARNE] DRI #IR] , (2016, 11, pp.50~51.
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68) M€, AhE, [N GRS SRR, TR MLk eik] |, (2017
2), pp53 ~61.

69) <R ARICAEEIVRITE>S FY 238, daA 2@ & 1A FPHH dAdSs BI5E)
Skl “'04 063«] FE FHstste] A8t X]"‘]'ﬁ?——l S8, = #eE Assid, &
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kel
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I T £99 918 Azte] Alsdl wet Akdz 2ol 7] diEolzta A Zg)
th70 Adam Smith= o]<jeo] EH& AAsIH, A/ w=sAsgEe] 71 2 Ae &
del Axg i A2t Division of labor o2& =& AAAHS Eolu =Rlo A

Atk = =52k NS @ 2HO= FHEY k%9 TES Eolu =FAMA
s =Y F I

n)=-o] Z3A Ak Allyn Abbott Younge& Adam Smithe] Eoj € ol A Bojo] of A
e FEAMNAEAE AW on, TR Fojo] oy At &7t Eof 7HA
FYH Fuigo]l EobAd A FRE U 5 JA ok FASATHD A AR
o] s Y-S ASAAL, £499 Aste AR AF FERE guiste s

70) Adam Smith, ZBATD, TR, [EERMEOEFRIENWDEE] , Qa5 15E, 2014,
pp.43~52.

7D FE#Ek, [ MR st — AN PLE 7 b 3 o T ARl , TRMNMEsbicsik] , (2007, 3),
pp.42~43.
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2.4.2 24 Y(The long tail) °]&

The long tail ©]&2 w]=<l Chris Andersone] 2004 Amazon3} NETFIX & AlolE
o HlzY2 BdE e R A7|g AR o]Eo|t) o] o]EE AU AF oA AR

& AA B F, AU 2l AYF] LA F 3o o2tk 3 o] &g 383
o AF3 A= wl§ 21, Google= NG Googleoll A ¥t Fa Z=Z3

72) Ronald Harry Coase, FEF%, [t AR MR, LUF b;itj (1992. 4).
73) EMS, /BRI RHIEAHE RN E TIEE K], T =615, (2017 8), p.47.
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74) LKA, B, SR, TREBNCZL], [HrmiEsbesik]) , 2010, 1, p.124.
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A ElE Zo} gAto g =& wo| ¥Hol o] & I|Abe wfjgk o]]S Fa Ut
2.4.3 FAAZHTwo-sided Market) o] &

AP xZ o] & Hole Fa3k /g o Z Two-sided Market(FHAA) o] &S 2000 ol
A A=t} Two-sided Markete Two-sided Networks2ta s Eg vt HZ #H A9
w=m, dAde] ®e 4de Two-sided marketoll 7]%3% Aolth. A Two-sided
Marketo] 2ol tiet] SHA o= o}z TAdH Aol FAHHA &L
dAT Mdel glek™ o] JidS dXste A5rt 23 A4 849 Fdol zte|rt
Aol AMde] Ao} sfjMol = ze|7t Aot A= F=E VM F

=%
HEQ = 9 ¥ Ad(cross group network externality) ‘o]2t= F 71x] #H o2 yHh

VA FE FAe|EL AW AFdA HA 2Fe] FHA Aol AR =
o] 7HA WEol vE Fol FFS & 7 oH, WA AR I ATl 9FE
Z 4 9ol Two-sided marketZ} &4 Boh= Aotk of7lo] £3H 714 Fx& A

o

o] Two-sided market 7} ¢ ] njLoltk = A Z#Zo] oz W= 714
oty 'IEI WESHI LREAC|EL F AFL 3T (ntermediary)olyt Z:E
(Platform)S %3] Aelsld, g 89 Iz (2 70207 71Ye ZRE] 59
= 7Hdsl e FoA AT 7HAAbe] el 29 len, o] &2 A-E Two-Sided
Marketo] 2} FAH 7D

Two-Sided Market Z#o]x mwl muldAAA 28 Two-Sided Marketr2e] 57
of RgyATH ZHlYAAA2E AEL Two-Sided Markete] 718 Q4= Fusty
Two-Sided Markete] 548 Uetdth FRANA HH, ZuldAAA L 2871,
AGTtE AFAE AR AAA =" &30 Two-Sided Marketoll=  S3F,
Two-Sidede] & BAA 5 = Al N9 FAZF gon, ZutddAA 28 7|B3S A

==
=
S f8l Tl AR=E AFEt . FFEEE we Bolth Two-Sided 4= =}

O

75) BRER, HHL, TAGAT A se sl D, Chilg AR RRGE, 2007), p.21.

76) Jean-Charles Rochet, and J.Tirole. Two-sided Markets: An Overview, Working Paper, IDLE
Universality of Toulouse, (2004).

77) Armstrong, “Competition in Two-Sided Markets” RAND Journal of Economics (2006. 3),
Pp.668~691.
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YAAN 2R Bote] AHE, FETe] Fat Hed BARA oL Ko] BE)
A% AGAAL EA AT AUEA Dk Bl Fal 0L W Holw, P
el fat mge AASE Aot vEL AAT B AL A7 ToiAe} =
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25 43
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78)  HhokfR, [ IS AU EMTIEE ] CREORSAIE e, 2014), pp.44~47.
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3. 22 RulUAAN 2] HATY L AHEA
3.1 22 AAA2de) dAHA

311 T AFAAANZH ] EARA

AAlgks NS AFe] ool wet yebgten, dAlede A4 25 T Y
o] ZAhw& olHdt= ERkAlolth 21 AIRE Qtol AAlFTe SH o F5H, shHe T
A gl A& g, 55 3, A8 3 5 Fed dAE AR, 3 Z2A)
Boks Hzxo AF AddA dd, oA Alg, A5 S22 FuEHH. Ul T3t
dF MBI=E Agsts 2ol SASHAM A Bakt 2Al AAAM FH TEA7}

w AAlgto] A&7 AFsIRL ofs, A8, 238 7=, AR
AA T AR U2 WAk 2 FHE YERY. T Eutd @A " 94 A
AgA R o] ol whel Fdle]l TSI, AF7HA FF FHol IA FAIT.
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= A FAAA I AFel B 8ol Uitk ue e SEHwEA e uge
S oA LA AR wHSIL, o] 22 AFS HAx AAgsT 9T

< 29330 AASFae AE AEFE gz nekedth. dH 7 JHAE JhEshe
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B3 oA By, AE sty A WS Folst A Wy XL A
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79 ErhA, T hAE1, TWHT#HD, (1999. 6), p.78.
80) Karl Heinrich Marx, [#tARie] 25—%, (ARG, 1995).
81) AKUL, THmAHLEAsnmdt] , TERiLaRE#], (2005, 7), pp.12~13.
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3.1.1.3 A &35 AADA

AATES QA e T FA Y wstet dAe dFE AAS A8 Az ¥
I AdAAY. A H (paper note) o] EdL AA|ZIEdA BT 23 Aoz =77}
Az e 3£ FHE tAste AHgste 7HA Z1En A 27IdA s
AeE5d dsHAANoY, FHigAe] Hr |2 9443 SH3E AFHAE AE Ho =
HAdth Ads 2 AAZ 7HAE AU Zo] ofdet A FAHLEY &I A8l
WAE stHo]7] WZol FeigA] o]F9 AHE= AgsHetr & T8

2ol A8 FMAZA AAZE T FAst= ASloAe AAZEY] FA7E &3
AFE MAsta, B 3 2PFAFR 1Y oA WHe Fall 2 ol TSt A
ANFBAE Bastar, A A 2ol Aol ooz QR A AF BAE HA

k=3
o AEAE A e BARE T AE AT BA HE Avx2E FEse 9

Be wohm, LA o) oA WAL Ba) AT AAE gueUA A4E §Ee
A2 482 A4 FAGA A2o] AAE AL AA Fo] A2 A AL BE
e wol= J@e su ok

312 T EuldZAAN 2" TAAA

1990d el AFE 71%e Ao F F37)& Fyol AAHUA AFEY HA
Ag el WA Az o] sted AxEANe] mHAAAA LY Fopr Wz
A AR el ZrkelE C2C AFel 2 71lE ShAthe Fae] =l A A 2H
o B =7kel el = AREAAT, FRAAE Axd ASAE ALES A
WA F4e RS ALEn B =RAAE R muAAAA s B 3}

AL A o5 vl GAZ UE F doka e

82) LI, TAF 4G ANG) A mEEiT ) —fske ], [Hh¥BaEFSE 0T, (2015, 10),
p.71.

83) C2C Customer (Consumer) to Customer (Consumer) & ZB|AE2] MAQ HAAAA
A5 oujgth 718 & aviAtAl HFEH S vt Juid JdHUS 53 AHE & Jo
H, O AES T2 AvFdA #ud 5 gon, ofd A FTHECC HAAIAH G
3o},

_36_

Collection @ kmou
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19983 H-E 200437k = T= EHLLAAAAIZE Y =YriolH, T2 1998 do] A
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3.1.2.2 &A 7] (2004-2010)

B =RodAe 20049 dejdele] HYs Fo BuldAAA 2Rl AZto g 733}
A ST 2004 LdEjFole) AYe Ao FoAE et ks, wmE £
58 IR ¥ A8 T mdol 43 Sty 20054, LElHe] FAA vl
(BR)e 'AAAA dd’olgtes €21& W2 vHAE F9AE 340k oo "IAE
Aol gl ®Ho], fo] Abshe] fojute (M%), HRol (1) 4Fate] wpo]Fute
(FM5) Sol =5 AAd Rt A AAZJ] F2E A7t 714383
2005 T EHFLAAAZES HlfAHo g YFASHA FRE 1529 St
goiE At o] 71 ¢ T dHUE 453 EEHAT 20009 S5 UEES
193 10009t WS E93t9x, Juy Ao RFELS 45 %= F=EYT, VES
o F7kell W& AU &£ FRE WEA Fris| RutdAAAN =L A&sHA T

& FAC Md w2 S7HES FASHATSY) EI 20068 HE Ertd @A ="

[o

84) Fr7F, [HhES 7R R D B E EBTE ], T 7E Redk) |, (2013), pl4.
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HYl ol FHHA % BFL A% 2 Hopo] PES] A 20099 F3
o AAANE FARTE AZE WAl Solia, Bento(iirt AFHo 2
AQTol AQDA Ful §7 AALAD DEAE, FLCLL), sho] ol (), Al
SO Sol olutet AARok WEHAL AZE AAAEY AU dA) BA
3 S AR B 68 SAshAh

3.1.2.3 A<7]1(2010@ -8 ) )

2010 S=A 2ol A AL TEREHUIE SN ARSSEH NI B A 22 A

FoR BAAAAA SRS NFE NBOE FHSL, ERAAAN LY B TG
cdol By 2% oo =R WA o WAL PEI 5 WA A% A

To] Asrigta AT & Ath 2011d Tl 238 IEGEHLL S A 55 VT e

Hl5§ 718 Z2ALT 7ksPS EFst7] AR mnutd AAA =" §7s
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85) http://www.chinairr.org/report/R 13/R1301/201202/21-92630.html (& é.*“é 2017/10/31).

86) <rhiE ARCILRIEPE ARBRITE (S8 Fsls a1y 5 HE A3 ot &
AP <§’Fﬁrﬁﬁ’@lﬁxﬁﬂ&%”§@j}{£>° D=k 20109 5€ 19?4_ z117 2k g AR
slols s 20109 9€ 1¢ FH AYsrI=2 sk a8l A2A A8xe fhikiFay
IERISRM>S WA ST

87) HlgE AA dF sUtE S EuAdZAAA2®A Ut EuldZAAA 2" 3 A9
g Y #8E /M FasA We] qASATh A s AaHow AA o FASE
111, X}%% 2421 S 19 9dd A A RAT - A Fe el AA JF-o TA
st ARG HA FE& 3 53 AR A dme A4 G5 9 ARo=z
H A 3FA T
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of ERUWE WEHE AUk Lelvlol] folute(hui), ARl Fuk (ML),
QRFE 5 thapd ZAWH ol 543l APEY AAYTL WAL Yok 255
Be SAS] mHiUe] o]g ge Tad AAPAL AFdtel ML AU
S 23 o] A AYES Aol

g 7, o] BE e mulAAAA L] 2o WASEA ekt Helgolth 2017

19 139 oF, FRANLYL AARoke] A FAHY ChEARMTHAT
T (U Y T A (AR A X e B
APWE WLl mrHAAA AT T AT RS 1A o TS
o2 ARA Azl YFHOT AAA, FFANLANA FFF, AABL
AL AAFLS HEAAE ¢ Bohn P FRGh 20179 89 49, FF
edqe] AANLES o83 Hed AANBES 93 FYA
() olehe A2e AASAL WEUT o2 <Is) 2 Sy mukd @A A 2H
e 201749 108 159744 FelAoE AAYTE oWHES shach o Aol
A3 Bum 4@ 20183 69 0UFEE B AAA LY Sl#e] AALYTE BT
el B3l Aok k.
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3.2 TF RulAdZAALES TAAR

321 T EHIdAAAN2H o] LAY

TERBPUSZ A IRSERIIE> 5 A= 7EA rAlRe] Sl€ol AdEaA =ntdd
AA2E AP &) JLE RAEAT. Eupd AN 252 e oz Qs A

88) I ALSHRAT AT O T3 (WU 7 5 (T R A A R I i aD s S5 U0 230l
A 2017d 1€ 139 e At 2017d 449 174 7H 2A 73 34 AT FE=
olgl Hl&< WEG FASAT. o2 JHA AA srtse w2 A4 V3 1L A8 H
&5 e A ZA g5 12% (AF), 14 % ( BF), 16 %( C/), 18 % (D7), 20 % (E
). 238 7lEe 1% (AR, 12% BF), 14% (CH), 16% DF), 18% (EF) oAtk AdE 41&
7t eI J4 16% (AR, 18% B, 20% (CH), 22% DF), 24% (EF) T

89) <R BHRAT S A 45 5 ) S TR F RS A DU R 2% 5 A M 55 Hh I B GRS A IR v AL BE ) S
H> 23 AA(2017) 2095, 2017 8¢ 4, T=AR YA st
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2AgANANA T8I dTe FFeA HJAL, o= A F=o 123 S7id A B0
EdAG. 122 S7id A gl AAANE A5 TAAACK du= He A
st mutd AN z"o] HAAGAHNA Fa FES AAATE AHz=ArYgolet=
AL AL Aok =Rt AAA 2E e TP A AAAA Y T FA F
FoR, g o5 AFEHIE A¥ste F83 AEoH, aRHOE A7 oF &
Atk o= s AHARE oA ErE DA A

I-L

Table 23 #Zo] 2015 F=9 2ekQl AAAE A FEE olv 118,674.59] fI<t
< 99 201683 2] Al A =+ 191,395.89 #ite®E HdiH] 61.3%7F 57t
Aot =2rtd AAqtRE 29 A% 58 ARAE oAt A BEok MY Ao
7F QEAT BREAT, o] FAES ButdAAA 2" gFo] wEA THse LS
Tus AW & ATk H g 3 o] A £E7F £33 e A2 oln] 2
o] kA7l HAEW7] WEelr. T2 28kQl ZAAlA=H e T AL 1
SR QIEY, AvtEEY] A& Hgog EuldZAA A 2" A4stE @kt

Al
o
ox
ox
1P
b
o
b
jur]
o

DAA N2 B SEE AR gsirle] ol Eol

Table 2 F= =] A+ 5 A&E (2008-2016%)

9= AA TR ARE

2008 2,356 9|t 225%
2009 55509 |t 136.6%
2010 10,8589 i<t 95.6%
20114 21,6109 1<t 99%
20124 38,4124 i<t 77.8%
2013 64,1489 1t 67%
2014 80,7674 1t 50.3%
2015 118,674.59 It 46.9%
20164 191,395.849 1<t 61.3%

A4 Bk, &9 =&, p.23.

90) T2 1953dFH AFox ‘5d Ag & E%"iq. ‘11A570d” RE 5d A &
S A & uby CFIlRINFsts S AAe A Id 12 &) SAd 719 87
AlZE: 2011~ 20154,

91) http://www.iresearch.com.cn/consulting/ (&7 2017/10/31L).
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Figure 33 #o] 2011'3-2016d T EHILZAAA =8 AAGEE sghe S5 4
et o] HolHels T REudAAA 2" 22l AAlel Erid Az s kgt
ZA7F E3EO] Q. 201619 22kl AAFRY F4FS FE EAkY ZAVE O
For FUIetHA UEelbd Zolw, Addiv] 61.3%7F S7FsER T Sl o] W
gk 20161 AAA 2" 80 HukAl Ao mEw 2016 B2 AAHES] &
ghl AAdgs 1,639 o 2008t A, AAlqtEs 99 = 2,700 o ftoew Az dd
thH] 99.53%, 100.65% =713+ A S 2 LFEFRTE

o)

Fig. 3 o7 EutdAAA 28 AA+2 2 44E(2011-201613)
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Z2]: http://www.chyxx.com/industry/201707/542472 . html (HF7324Y: 2017/10/3D).

Table 39k o] 2011 5¢ 18 IF¥ Luolet ®lH o] & X3tsf 277 71&ol

A dtEse LT olF AF7A BF 9 A 2AH F 270%9] srtse TEd
T e Hhe 2011de] A MAR 2] 2AVdoRA

&7Fse WSkAINE, 20159 84Y 24Ul F=AN L ol HF sl HAHA

o 22 df 10¥ 289 FsAY miE 22 AR FAUNT. GRE AE AE&Y

92) http://ex.cssn.cn/jjx/jjx_gdxw/201710/t20171028_3684890.shtml, (FF724Y: 2017/10/3D).
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Riopl A RAH POl W Jom, 189 olAE H/E ANHOE AFE
FSEGL, 1 FEE 99 9I9ke dolyth FHAMey L 20179 59 15UFH 10
2

4 @7k 97 7Y STES AL olEA dAAA 137 71#9] srise] H

Table 3 =2}Ql 2A1718 7t L5dR

A | BFEA  HA 5715 Fo A
A1z | 2011.05.18 27 &elo], "o, I, ik T
A2zk | 2011.08.29 13 RIRAA, BpHAE §
A3z | 2011.12.22 61 KL, Bomik s, hks
A4=F | 2012.06.27 95 %EML, BTHNE S
A5 | 2012.07.20 1 50
A62F | 2013.01.06 26 Lk AAEAN, kil 5
A7zt | 2013.07.06 27 R, AE 5
A8} | 2014.07.10 19 Wt 1K %‘
A9=F | 2015.03.26 1 "Wy AR A

A 270

A F30IW2-3) AFo]E http://www.pbe.gov.cn/

Table 43} o] 2017 287]ol= &efel A7 @Sl &3 o], €|, 5 37
QA7F AEe 71eo] muld AANZL AAse 5 desolo ARl Hase A
£xoz sty ©x] 315%] LA AL dsol= 10.3%. WS 16.7%2 Lbebsboh
7t AR BES AN AHEe HIFH 0w BH e AHE

mul AR S Eae ekl AAA 2E Bolo B U
Mol AR B542 NG Yok 25 AAVBEL 2 =
el Azgol trlsiol sk Hth AEA F§Y BB SHE WA @] UE

of A2 =R7 FAL golsta gck

A

93) http://finance.ifeng.com/a/20170628/15493048_0.shtml (H =74 Y. 2017/10/3D).
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Table 4 2017'd 2&7] S= 22 2A7|H AHFE 8%

71% AN A&
&2 o] 31.5%
ll ) o] 19.3%
RGN 16.7%
Fo] (P 6.8%
SOl FRIARGLAT K M) 6.7%
FCh4) 5.0%
o] B-(5 ) 3.7%
BHFE D) 3.7%
IDZAA 2.7%
TE T 2.3%
71 e} 1.6%

Z4: http://www.iresearch.com.cn/view/269001.html (ZZF7A 2 <Y: 2017/10/3D).
322 39 F8 wuldAAAxH o d3
HollA A vk} o] @A FHole T 247 22l AA|7|Ho] Al 2E AF

S QAT T FolA Lsolsh Msolst 50% ol el Age MAsw Ak Hok
el mrtAA A2 @RS Tolnr] 3| B ERAME o T 5Ae] A

i
i
J

3.2.2.1 &gl
32211 <elole] Tz dg

djdlole] HAWAe HA dgHe] AU V& FIAIARE, dElvibl wro)
20040l At A9 Z271FH gAY AFFAR A, dEldels
T3 AR A pasta kst wE 22kl AA S vidse b FHsia
ATt 20169 71Eo g2 FZAE 49 50007 W AW AlgAE0] L FHo|E AL
st glom, mutd AA vlge HA 2] ZAAY 71%el Zshs Aow vEhd o
BRG] AAFEOR Agu3tal JTh A A ekl AA A A A
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ARk gElFols g ezl - 4, FAE, ¥k, WA, 9, dFaF
59 Eokz AAYEE sty Aok dA dEdely ex=xEl AAE AYds
of Aot FA AAdE FHe Fhste] A
GAEANA AAABI=E AT A=H,
O FollE 1471A 9] 98ko] £gE o] JE AoE e
deEldleol= 2004 5B AR AEE AlFI Aul o] si4lo® Abgkth Al FET
oflz} o] &g L8 AAl ¢+HE Fre= FA, AEAES S AU 3
o 4% A FHIA A, AR JHY BAFE 73] 8 =HIATh
20139, Lol @ 2B UM B3-S ALy AR, 2014d0dE olE
FHo2 Fddch F§ eI RofllAe LEldols AEAE Yl REiE, HE
A 2 FFS NESHATS 20161 EEjvtrtol A &3t T JEHY TH &%
2 TmallellA vid 11€ 119 Fdsts SAAMA % mEHo] 1,207 & 2|t
ol2xa, 1 F Eutd AAgHo] 82%e AA Gt A AA 2357 =7belA Tl
=2 0% who] AAFHo]l 1 o Ik 52% 10 o <
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94) http://news.91.com/it/s586c904510bd.html (H &34 ¥:2017/10/3D).

95) https://ab.alypay.com/i/jieshao.html (ZZF7 <. 2017/10/3D).

96) http://money.163.com/16/1112/11/C5LUUSOM002580S6.html (& &4 2017/10/31).

97) AL, [ REESITEE B3 WHESRNEERE ], 21K 5 E ) |, (2013, 6).
98) ZEii. T IR B A B “ AREURO I E A /71 . TUEZIR] (2013. 6).

99) http://www.199it.com/archives/553288.html (HFAAY: 2017/10/31).
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nEt dEldels He AEH o= WEM EA Fil g 28 AAET
2 AREEAT. 20159 79 dElHo] 9.0 WAool SAHUA dE]Fols on] &

eozalol A AAT}F AAssiA Hol 94, FHu, W, B, W, TF Al
2 5 gooz fAHJY. w3 eI NA SeiHols =A AA, B, 9
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A delolel ol FE Al 7HA Eokll A FEHT A, Fesoln. Al
2 o A= dEdole Ayl AYe Sdg Zu, 23 3 Oga & Eukd
AAAN 2" Fae] o)A & s
e X FolA EAst= olAFojo|th. dEjdlols 28 &3 F =415 W] A
7PA FujAE A AAdE S Bty AAdA g A
ARk A AR EelM B owle FRrF A7) wiEel Ak oAt REE vl =
o AR, 4F MBlzo] gk AbgRCIT. 4F Mu|X AMRRdde WEE It
a3t 7lgd dig AMgE 9 Lol AAMu A AER Fol EFEH Utk
2017d 3~6¥ol= LEluinl g oA 49 6,6005 ol AAAHI~E o] &3t =T, o]
© T3 AA AFre] 379 1d sidets qrReln. 2l AAEAR ] 252 <
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100) http://tech.163.com/17/0818/11/CS4BDM9IO00097U7R html (HEH A Y: 2017/10/31).
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AFsHE ol Bort AHg AFel FUHEA LN FRAHE FE2 AL 3
oo E EW, Lol SAARE AT W FFEE AR FEAAW, AFE
29k 9ok HE wEYE, IR 0198k Y HA 0.190ke] SRS B 9
9. WAE BmEolth deso] EFolAd A

© v 88F ot Lol HIdTIE, o8, s, AE AE 5o 540
al =

, AEAE, B S-S dista et oArjelA TAstE

3.2.2.2 |9

>

Aol HAE A7 20053 99 L84 AR TUZos BAHoZ AU A
om, G4 QTE AEYGA At Aue] tEAAE FAsE ZolH, A
Argatel F1el ehRstn Helske] AEAel Lekel AA Ausg A Ees

T Yok EHRE wFols HAF, UF'S AET Ayl 2o] AHog AFe )

I EAES 915 20001 F0) THEL BAF AHlASE AL WEYL W ohe} 400w

4
el

e ’Eoles 2vE AA, 3 AA|, 7 AA|, i 2Al, epos ZA,
=3 7

A8 AA 5 g AAdES Assta e
3.2.2.2.1 dHo]e] EHy} HZF

gldol= 2011 S5€ol 28kl AA# s7tse AT A7IA wtEAl 20
< AA A71E B e A 3| AAelt AL = e sy Ze 1

P

il

101) W38 'E 5™k, https:/fwww.tenpay.com (27 2<: 2017/10/3D).
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A Aulz=AlE dAloltt. oA 1 AAl= HAES "HAE Abshe] Rrpd A Al
el "Hol7l A W2 JAHU Al AlFeln. 201339 84, Aoz A 2t 2
AR 2=7F A A AT dols g5z Fadvledoriy 221l 27| 3
7tee AT 2y A AE AAlE sUbsE FHASIHA @37 Wil deo]d
Mu =g ARESEAL Qo
AR | AA= A Y Y &9 oAt AMlE T2 A= AFolAld F=
AREE AL TH HZ R Afe] o] ExE o] d(ipH)” 102 o] YEYHA 93 AA
= ZRAA] FiE o] FA 30047 dFel 30 AA A AAAu 2E A3t
dAel= 109 7o) &y, 8%k o7 e A%, 60047 FA44,
3,0007H o)/de] Ffra ol =S Ank. o] vroll A= 1,100 329 o4 Eudy of
2ol FFA 25 AHez ZA7E 7hsstrt. 2ol M= ID.com, @A, K
R, ), HE So ARl EdA AR AAlE ATsta Athld) H 3 AFrd
o] W3 20174 EMpE T Lo REQIITE F= el (s A5 BaAyel uw
29 20161 S ol dunn A& 7= tEe 3,287.79 f1to= 2019 = 1=
2 g Aoz oddd. £ dojEel wEd, dA Aol () AFdA
3,000k ol o] 100 " ES] 201738 227] AF Hite] w=w, 93 AA] o] &4
7} 9.639 "ol Esl= A= LByt 105

3.2.2.2.2 o] e] ojrd

delols A%F o 22 ms)A dAEd o=aqch GAES 2% Hoje] 44
ZgEow Be AsA A &%, AR, TTLD WF 5 ddd B 2@

At @sfole oo mue thAH o Uelvole] o] mAlw msE, FAel ¢
e FAET ddels 22 AEyl mud Aulz, Al £5E, 2

[e)
o
BUl 33 52 3 Fe Wk JdHIA Anlzdds F2 QQ MMz, HifMAA &

102) Aol d(HrdS AENe] &4 mt]o] oA FH Anl2E dfste FAHE T
103) http://finance.sina.com.cn/roll/2016-02-17/doc-if xpmpqp7841425.shtml (=73 24
104) http://www.sohu.com/a/149080301_177471 (& F7 44 ¥:2017/10/3D).

105) http://tech.qq.com/a/20170816/043852.htm (H &7 A1 Y:2017/10/31).

:2017/10/3D).
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TAAA dF2s oM, AHHIME 3l ALH, 7H, R/ Auls, 28] A

tlo
offt

S AADT Az ASAE TARA Ad FFel we} AsjololA
g AAsed, Mel 3@ JABEAAE TR, FE 2AFEL Ao
1% Wele) $48E AASE, AAA2Y AEHES AR Bk ol: Ho]o
Sole JhAT 2ok AEY B Fole TR HAD WAHE ER 1S AZE

AAES] ZF QIEUl 26 ApolES} Fedst AxEdole] FuE F3

o
2
iz}
o,

3.2.2.3 &0l do]e Hlm

Zejdolst dols T Hdo RutdAAAN S Bisk glom A Al
d AFeS AAStL . FAASC oy, 201749 287] $= EntdAA A 2=H
o] EutdAAl TFRE 2719 Site] 2tH, O T dejHol 54.50%2] A FES
AA st mukd AAANA 95 AA s dFols AFHAE 39.8%2 29
= ARG dejsols} wso] Ao A HFEL2 94.3%0] ©] 100

delFole dEY £BE Wi AAES VIvte g gtol A AL fASL
Atk Ty "AES ffel o &8 s, AU, mEe HiwE = A4 nAF
ol o] BAHE 7HA I AUt

106)  http://finance.sina.com.cn/money/lczx/2017-10-16/doc-ifymuukv2112790.shtml (& F73 2 L:
2017/10/31).
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gl oot "ol 53 Entd AAEoklA FH2 ALE 7HAL o ZAH

l

= oplatn dnh A FWH AU A Ao HuPe AL By GE 2
AZlwel BHE AT Utk Aol LI o) F AARe] AAAT TFErt 1
B 27 Wi RE BEAA FEH A AdUn AAH BREG 3A
28w ok

2ol AAY e Mg RO HOHYAT Leisolst daole FERe A
A AYL Qovl, Aol 4P BB ALA A4 29, FW, 2P, W=, AH=,
0% BF A% B, 2% 5o Y40 FgRoklA 1 Y SgHn vk &
dsfolsh Walolt FE/R 5P FR RASL dE S AA7|Boln),
A2 9 d e nEHRE FA F3 woAAANGE FRAT A
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4. = FUY9| EuAdAAANZ=H Y +8&3 EAH

Eupd AA A 2 o] SHE &nAe] &M He WHEA T o AAGA R T
Eutd AAAN 2" AU 7led] 7|2E g mE S22 AAsAH A& F
Mol EAE 7HA e EndZ2AA 2" S92 wjvje] dojs EASH7] w2l
B2 A7kek AARle] AHE o] AHY AME JA/T By mE ARl ot
o2 7HA A9k o HA BAste mupdAA A 2" oz QI 24 B =
£Zshal vk Eupd A 2" S o9 A At A ZAQAA, ARA HdHEH
AN ZARJA Ol theiA = AR, BE 718 AN ALZHor AT BEES
A Ao offell A s Tl Iue] BRldAAAN 2R 28 & 1o wep TS
© Y 2AdEES 45 dn

41 T4 ERtdAAANLRH L] A £A4H
411 T3 ZuidAAAN2E 28 A%

20108 oMol F=o] EHIAAAANZE S TRATA S T AJYT o] DANA B
L AA A 2E ARl e s A AL Ageh 2 gAll AW wWEel A
A0 WA A A=7E AT mutd AAA 28" Rl F8 MASAE Kkl
W (R E2D>, <GRZE ARD, <tk (89> 5o HECIATHIN Enpd A4
|2]& w27 AAsts AN FAAR] B A5 JEe] FAE Jdd Ade

L7 YA, o2 oHT Ho] Rl mupdAAANZE S THAT= AV

(<

S

3 2HAAAN 2 BYPES @A FE AR ZAG A AP S
% b el o ESha gl 20109 FRAT LWL mupA AR A zwe] 4G H9,
S

o Y, T B, A= ), A AA T, EAEgFAY HEAZFA T

2

107) AEHR, TE =S At ey s TRy 1, TR ), (2015, 34), p.83.
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°of EokollA BEIFA=S Asletdtt E b= 2011d 549, S5 2HAZAHS I A4
HEANLL, A As Ao =X MHE LT ATERL (2] ZAGA A-=d»,
FfS R ARy A=2A4 dA A FoPD, BIZTIAHRAL (Butd 24
QA As- b, SINPUR LM SA L SS A E B S| (BA7139] JAEul 2A Y5

dop> & T8 2A 7ol v AsH oz deskn108

20173 84 4, AN L A PRHIFIRA T S MU L S Al 25 th BRSO
MR RARE (23 AA71E JAEd AA dF= AAGEE) 2l QU
J FRFOE oI I SAAPIACLM(EZAA]D (2017) 209%]5 REES AT ©]
A9 A2 20189 64 30LHE AATIB My 23 Al ddd AHA 2
AdFe 25 FEAMp) EREFS Fall Agsta, 24 23 AA718e &3 2017
d 102 15Y97bA fejdoge] gF old #d 8 AYS whAok s Aotk
ofel wzl EnpdAAA 2T o) 2kl A= TEt AHERY 23 e AATle] of

gh, 222 FEde Falof ok Lol AHo= s mudAAA =R A=
< F3ke H & =80l Ha, Aw §2F FAG A AAHcE 93S ¢

QA HATHI09 )] e A= SFellA] AbAlS] AF8kaAt

“

Lo
o
ok

L

pN)
rr
rulo

d

4

412 F5W RutIdZAA2H #dE ZFAA
4121 TEARES F2 HAHAH

QAN 2 e DFY AT Aol WEe] ALRE FF el oty WA

At glo] R AAN 2R S FASA e, FRe BUS TA Aok 2

Yol mured A Al zE e WA weh BHE WHv ojok FR mutaa

AN zEe]l ARSA BATG 5 vk A4S S HUTh 20108 olAAA FHo

el A sdd B3 B WE L WAL 9tk Table 514 ¥ & Q%o
g

2005 AAGE PR ARICHER SR PON0L T A2 AR Ad HEY ©

1o

E

it
1o
r 4
d

108)  #BAL, R, oK, TE ST AHAEREEH WAL MEERse ], TRl Eme)
(2016. 3), pp.41~42.
109) vt sk, TIMIERHCER =5 A s ikt 1, Tavr&E4l) |, (2016, D.
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e A, ASoE AAAU WHHES FAHOE AUste] APl YA

88 gastA FAS T 282 Ao wA-E =ASHTE 201090 o] 2uldAA|
sElo] gk Wil olmel AR A mapd A4 28 Aol tig Yol wel

P

Table 5 T= ErtdZA|A2=Hle] #d HE 174

A EE Faug
m Poj= s o
205948 | i ARSI AR | 0 T8 R TR, A

AA 71 EL RPEA] S SV TE>S Wrofok
20104949 | FEGERHLIE S A IRk B 0D atr, AA A S e Felsfof &,
AT A8 AF el B

a4 th dA s 2a, A2, A, oAl 59

2013069 | <L HHLIE 1 o A A1 o mes

sorgars | EMIBEPEIGERIGTE | Al Hel 2 oot AA AT A8
= B GEAD o1 74

o5y | < TIEETRNGRERERE | A9 36 45 AYe 93 o, A
= fly i AL T4 AR WAE T

ool | PRI LIS S % | 2AS AA, AA AR Ew, AAS EaF
- 3R IR A LD ozl B 2 A1) BE 74

Ael2d o} A2 vl AA 7|
LD <5 X\ 7 T A T A5 A2 olAE AxtetA i, wd

2016104 525 4> AR BN B LYol AR Q4HE
Aaskee 992ag wEAAok G
G AT A1 AT 2 P -
‘ ) Al Zole 1g ARA WFHeE
2017418 | LR P e SRR | ALl
L T st ol AHAT oI E Ave B

A AA 24,

EutdAAAIGSY B, A AAg AT EAEH7] wiEel AAZ|He] AR ol
ek FAE T A4 7S A8t IR AEe THR 71Yho] BHrdAAA
2 A2 5 UAESF sfof I 729 EridZAANZE 7ge] A
of e F8 WA A= JEREMUE MRS EH ST o] > 2npd2

A7l 1d ol =AY o2 RE AAYF s7tsS Eadotof shH, 138X

g

110) <t ARJERIE L 240108 T3 33h= X1]107] A= ARz i3] % -C%H%ﬂ 11
2k 3] ojoll A 2004 84 28Ul FE o] 2005 4 1YFEH ABEITE 201519 49 24,
123 A= ARIHE th3] FF-Ad 3= 143 3] oolA 4T

_52_

Collection @ kmou



Fod RuIZAAGFTE FASF ot BHEA EsHAT. = ERldAA VR
§771Ee S0 o, Y A S wo deAES At B
2013 64, AR 22 CIMNIE - HF A 0k (BAZ1d 22 Q35 B
RIS Esta, A g5 AL, BE B ARE ZAE AAE AR o
SEH>E Asde] 9 AR EAA matdZdAage] f8& 9438 SAITGL 8
o, 71e A= Ax 5o AL By 5l AR Al el = dFsHA 9kt
o] &2 Wit= AlRAHola HAALTF obA dREAE sAs= Aol mArt U]
o 20173 1€, A3 PEARRITAT R T AU & - & a4
AR ER (AR 23 AMRAES AA 713 249 A g HF #Y
SAANE stEEiAT. ol 4 ZAV|#e] A HlEE 1] AA XA

o)

l_.

0{

O::
flo

o
rO
=
rlo
Og=(n
=2
2
B
of
O
b

= 2 FAI, DA AFolE oAt AFHA L
BASA Utk =@ FIAwego] mutd AR B 1A AANNFL A
2 #AYstes AL AANFL F2A77 98 Aol BA ST Utk

A4 maQdar)de] Hepse F2 FAd osted, TS AW, WE, U
FAAE 744 A7} 71 ko, TeEo] spa =he gRrumAel ool st PR
BAe FAE dAT o o] olun FAFH| &3} o]HY Ty
WA Fgo] YR un, YA BEsle]l 2E2F WA ZAgo] REste] o= A
Brlo)eiA mutddA e BHe AdarlE =
B BAo 72 YA EFo] ol E WUl MubH oA ¢, AHAAHNA AL
Ao HES Hgfok & w), FEeE A 2L HL 5 AE AU gy o
w] ol AR} WIAE B BN (BRI ik (BAWD EE G
g ) 5 QubdelA #d ZAE gopop Atk 2y muld AA| A 2 e

i)
o

o —
=)
fo
%

11D 20139 6¥€ 7Y, oUW FU20131A65 ZMPIE & MHEFE IS TESSY
ok o] e F3, AT 23 »+ e, 1 X F AHE F oA 22, AEHAE
o, 132 573 44 2g o7 FAE gtk

ifﬂ

_53_

Collection @ kmou



FHANL YL TGP LHRS DU A 2utdAA 71 8e WA AR
2 37k e wolopw muldAAA LY AA AelE vk WS 745

o} olo] BE Y& ¥ Felshd ofdst g
Table 6 BHIUAAN 28 A% 5745 AHA D FA9 22
RERES: 249 271

- ~ - - 7)ol AN BEL 93
4T B EA" 22 vhEsta, 2»:1 ol AR g Aulx AFT
AR 24 717, Wi SAAES 2123 B
ZX7F B8

S ER ML A RSB T3>

Table 63 Zo] JERmPLI LIRS E LS 820l MEA, EuldAA7HL T
2o AAE g3 F A} F2 3| Alulo] 7S, AZA 0T AAAEE Ay
BF, TFRARY HAAFEE 19 ot Aw W WA AALYTFE NBL A
G, TEAEY HAAFEE 3T Sk, §F AR HAATEE A SHZ G
stofof 12 Fo EARIS F871deIY ARG 21 d o] Mul=E AlEst
A, 29 ol A& ZAE e Z1#ely ZIigoloor I a7 AT AAZ#e] 1

3 1y

9 99, A% 9 JUBL AT 39 B AAYTE o83 AWANE @ Aol

112)  <FEEEUE S RSB ML A29=.

Collection @ kmou



olof 311, o] Sl WHAWE we o] glojof HAHL AHY & Yk,
olelat FHER 2As) maldAAAAe] Aol B2, WA wH ol A3

o] Bttt Iy A% ARIYAEE Bt AAA=E FAE AL} ZHEAA

$A edeha A7 2y RE I A4Y 1de A A
z

=2
A4 A 2asith, w2 ARIYZH S Bl A=4om Fosta Fejgo] g
A

A AHEARE &) Ago] TRt JAAETE FoF JAE FH = 4ol ye

(i
)
off
o,
2
i
=)
.l
o9
9
r
o
b
>
o
rﬁ
jins
N,
N
ftlo
e
ot
>
Y
e
fo
)
¥9,
o

4.1.2.3 A XFH o|AALEA

AAdAgelehs de 23ely 7ol ZAAGAAM £3] & & AT 71 FA
AA RGN BAAZN DA Fe] Fob A= AwS eI AAH

= Ao s kA eg. &3] Ay, dFA B AAAAM
_Zr

o~
rO
i
Y
%
1>
o
v
i)
[
-y

;

2
il
Am

o P
ox
o
i
Y
2
ﬁ',
ajd
2

S
Lo
>
W
A
=
=
=2
)
Y
=2
W

e
S
oL
e
—_
a7

A Aok =71 o1Z o] ut
A, dgFole] Hxo fdF
204 AA MBI 2E AFS}
ot} olglo e dElH oo AHHES £ mulYLAA A AAAXZEAS FAEE o)

r ll‘
=
El
i)
i
o
pe)
o
N
it

O
a4
pory

>
)
R
>
S
o

O
=

i
N
o
30
o
¥
@
T
E
N
=
f

N
[
Y
2
>
N
N
~
o
N

_55_

Collection @ kmou



FE A¥RIA I,

Fig. 4 =rtdZ2A A 2"l e] AA7A

's 9_} A <:I4:|5—| [ = O§ &} ]
H
%
A 1 4
H
7|
= 3
— -
i ( o x|

E3: A7 24

Figure 404 Hole ZAT 1gAA vl FEAATE AFS AA7E o] F, Fuj=}
T 2UE Wdn 2844 FuAe AeES ZrtdAA| 7Rl dEdn. 39A ol A
AAZIEE Awe FHE FH, AAAA SAZRG. 4GANA BujA= e JAE
S8 Ful Al Al AFE LFEIJG STEAANA FejATt AFe AEeHA FHET FH =
HAAANA 2" S Fal iAol A AgS dDstgtal FAT 6dANA mutdA
AANz=" ZHELS Tl ASE FuiAelAl deste] ARt drdn.

o] HAoA =&te] Hi e A ZupdAAVIR FuldES WESE AZA B
Bt ook ke A wWEolth AAT#S olHd uAe AAAAFE SYAFH

¢

of B@stal 917] Wil BEr|ZE Ft o|A7F WA HArt. o7]M TATE o]z
o] F7E Akl e =dto] TSt Zloth

HREOIIS 4o me} Aoz oz afd2 Agw afAtelA Aok Iy
dgfHolE 2 S RIRSHIL (ZHe] Ar=gopaXs A BE

19) GRUOE 162Y ADAACAER, A0l 9= Agel ASUTL afdel 9E
Aol QUi E olole b Ajgel glem, %‘?JE;‘JX}(H% SO AS ST ool m
o MAEAGELE BA AT P& Solnl, SETIE AE B obsT Aol oA o
o] W3alx) oW A el Bt oL

_56_

Collection @ kmou



Aol E4e Aol Axw FPIsor drhn FASI Utk T AHET G
PERE T (RNABIREHIDE FR h2@ EHUREHIOS A =
&, A4 Ackel &3u 1 Tl taldE =@l A7) Atk oA 7 xwe A
o] AfEE AHF ofuth It AU AH AP S8 PPHo=
MBS RIS WD oAY FE AW AFOE AT o|o] #e] FHOZ U3
02 ANL dFsok s FFoIA AF FF BAZ AA Bt} FHL o7

gol WA =ATHol FRHW RIS £4& Ao 1A o]

A 2] A o ‘5_\,@% o);;—_h;]_.

flo

W

R
)
oo
o
L
rlr
>,
ol
o

olgigt 1ol AA QX Foll g Ardlell= A4 Espay(% 1) AALF d7t5&
a3k Abdo] itk Espays H7A7d@El A 2433 A7) A B Y mald A A A
"ot} 2007d 10€ 24Y, &5 AEF 50007 ftow HAyg=Ea, 201149 12€

31, TSP eiy AAYF sA7teS Dol AMoE HAA WelA Ide
AlAEE R vk 2015 8¢ 249, SFQIRIS S-S Espayol ik AAGF 7SS
T2 ole T AFoE AAYTF s7tsS AT Aot

THUARLSPANAN rtse B4 AL dad 22 ol fF WEolAd. AA, JETL
o= vjmjstal, A A QAT e o7l
st S &7t vl Atk =4, 2AYFE A=xsha, AFAEe} B
Zg flx 5o AMBAE AA=ZL FHAH AA, JdFEL N S3A B FEE
AdstAt. old w2l F=dRl2y 2 IPEARRITE (SN2, JEGRL
WA RS s (a7 ZAA a1l 278k, 2AYF s7ts<
Bl e
THARISY ] BYFE AF T 7P 8T 4ol uAe] AAldAFE HAst
A Baste Aotk o] Wil AAdATE vEuE f&stel Ao doe A
A AR AXE AEsk, Ut A AFS 2y AW BHE st 2AS

Iyl
i
1:1* £
ojf
1o
oz
1>
flo
=
ol
o
fr
E

M o

114)  <ZFARIREFSDUD 4TRSS ERAN> 102 = gl
Al B, te) $3 == g AAel e s 43 bs
o7 AR 1 AHSET).

115) GHBERGERIFED Al 2428 AGAE A4 Aok B4, 49, 41 24 5o gaow
SOANA RGBT TAL GEAL, avlAel P Aoz vhgdl Aok

s WAF ML ZolAY AANAE ok Aoy w HASRTH

_57_

Collection @ kmou



of thai A AZF3] thAstar AT116
EupddA oA A st Al AT H 2ol mE ol&e] ALKEA N Bl B2 o
2b=e] FAol Fokd v A dF METVHE AAdA T #YE fd <89

A=E F=aloF It F4stal Utk dE 9, AEF oz AFHE d-ste] oA

it

AAANAFEA7E AHEAReL Zutd AN 28] FHF Abolol d4" HaAF HEWD

F& THE o]F AMRAA = ¢ "W, AAlg ATl s TAYZE o] A= W] A}
Zfrefol Fha A7Isk AT = AR BSES dAste] AAdA T AHE

I oA & ZAE siAdsfoF qtrhal FAskal U118
T3t EapddA A =" o] AA A Tl AL ZA Ol el A= vhFe B o] St
A dadeltt. ol e F9 I7belA W FFsH, 7 Azt dde 1
Zjo] mutdAA AR Hez| el AFste Aoz AFsi, AREAE Al B
LAAA2=F 7ol BESE odgolagtal FAS AT A= FAjdelt. o]=
5ol A FAee ACRA AAAA G EutdAA#e] RAE et ok
oju AbgAfel mutLdAA 7 T FA Abolole AMHEANFHAN EAS=E AHEAE

AARoH, Bl AAA 28 FREL A F2}o]}.120)
T Bd 3 =Ae B 2 dAF A ts 585 s A= 2016 Al
22 d5e A 5 B AGRE XTI G AR 7 DUk 6 T
Sl i Eims [IElas 9189 AZ4d AdaddT 2 gt A3} TA

prbo A= w23 AA 7ol 1A dAFE F&AY HEME & HH, 1A

116) http://finance.huanqiu.com/roll/2015-09/7535987.htm] (HF7A A Y: 2017/10/3D).

117) 28, T2F—=JiZ (P EPIie vt e R 3Lk At ls e ), Tkl ) , (2012, 9), pp.235~
236.

118) EARBATHR LT, T8 =) 2yt mm e iiE] , Tmieskl , (2007.

9), pp.36~37.
119) egRfe, TIIEZE D7 FAAFER SRS R s el . T2 f), (2009, 7,
pp.44~46.

120) sk, T B M AEWICE S M UE RS s R ] .  TRGEM TBC PR R
(2012. 2), pp.66~67.

121) <[ESSBRIMAT ST FL R IO P <0 s AU B TR v TSI S €)s@n> = 32016) 215+ =
T #AZAHA 2016 10€ 13do TxEAT FAAE Aoy} FHd2q oA vl
g AA 71 dXF AFY olAE AAteA ettt 8T

_58_

Collection @ kmou



AT Aze A2y oly Anl2dq e 7ol FE= Fd2ol dsfor It

S By Ax 718 AdAF AFHE dUHE olAE AFsA=
1dells Fxd23o] RPN PR & MR frh A%

FOsam (BA718e] 1A qAs JF de] Fd Al &

4 17458 ZAAZ|RE uAe AAdAFS 48T HEol wetk AR F§7189]

wAE ] dAsfordtt. v AR AAAAFoll sl olAE AFEA Fe Al

M= =o] ALEH U

r&’ﬂ
oft
A
<
i
ol
gl
ol
ol
£
=~

4124 F&33

41.241 BHAS =AM

1o
=)
o
>
br
9‘15
=
E)

G B wel, dFs BRpd A A o el 3= AlA) e

£ AF ol52 olgsted A} ofHE 5AL olgste BUATS EAGH 7

122) http://www.ebrun.com/20170113/210923.shtml (] Z7A<: 2017/10/3D).
123) ks, TREEs] , (thE<em ik, 2003).

_59_

Collection @ kmou



G
I uEo RN TSR destdE deEe Aoth. rMEshH=
=Tl EAES A% T27F Ha o] AT AlEsit

o] &Jolx= mrtdAAANF ZAES T3l TP FANAA S POSTIAE T3 =
AEs S o A FHos de Aas ERLAAANZE ZHE AF
Agstm, Rl AY7tE, HIEZS, FAE FAGE 5 AFS 79 H, oA
AFsete] mutdAAAI 2" SHREF] oA VTS ol &t FAHT =& YA F e}
Eutd AAN 28] ZUF AololA A a2 FRb7| A Ao A= o]
T FS T U e Utk

#HE A E AWEY o33 2ok 20161 49, A7bgel AEe 2,000 7 9]k
22l A7) AR S At AVIHES RHLAAAIZ" AR ERES o] &3 Al
o 7tE, FoAst T4 e 5& FUE e FEoE ST 5 EndAA

Azd BRE AL AR AAE QA A 2 T S ol gdtel AEE

Aol wASE TAr|Be) AT 5EH AR A ARE 2HY & 97, Ao
AdA RS Fobg 4 glrhi

T e Ade 2478 WRA} 428 Aol F=o] AF ol Agsm
At QQUIAANA AgsiE S E Quga F2rh 1QHE 1919k AdH
20159 89 229, RGN ARt FAs QQUIAANA 10919kl 2,888Q% 2

124) http://finance.ifeng.com/a/20160811/14725524_0.shtml (FZ7AAY: 2017/10/31).

_60_

Collection @ kmou



g B3 AT 55 F 10912 oSG At Ao
Aol ol Al QRIEE AU Aol Ahs

gots AHREol Algste 2AFEE ol &8t ®MHAE AXEH M FUEHe] o

=
¥ A BtEA] LA He, BY SAETTE7E Yol S7ksHAl 2 Zolt. mut
d AAY &3 A JABY AFY A FS STPIHL, ol JF BHAE =

AgAE Do A=aAAE BFAL B FEATM Fe FP)e 5o a3
gde Zol ohiet JlE £8E Fi S & AFAE o] AFL AT WAL

=
Z3te A 23] dAE dF HIE&S AASHA ¥v AE LI AETtE de

st AABEAN AF B 5 b WEA @Yo AAo] A=Y, dESYY,
A8 AN2E ATHE T FHOR FFAA AYHDL Joh1H FF Az
AGAEE FHeY FHUKD £3)Aolx 198590 A FATI=elH, ol F 1986

125) http://www.sohu.com/a/113212488_465416 (&4 Y: 2017/10/31).
126) 2% A, TIERFE - HERSED T MmN, [TJ55], (2012, 3), p.67.

_61_

Collection @ kmou



doll 528 BATAE ZAAE7IEE TFsy] Azsidn. 1 AE 4 S/23
= gnpFol A1) AgIteE TPsy] AFEATh 2016, F5o AETIE
7] din] 7.6% Z7FskRa, Agvt=el =43 A
HEThi) a2y 5850 44 A8t

| gAY Lel A BastsA s Zaginh. Zatd AR 28 A87tE
A2 A AN A AGAAZE B-Fate] Uehd Azt WhE muld AA A 25 0
g LA AEU 7 AR T A8vtE dust FE sk, old o
FHREE vhde] FEoiHh A matd AN =E AA7|HE o] &3t dF 3}t

N
3
fr
~
o
N
&
o
o
~
o
N
&
fr
>
O’FO
Y
[
"
121
l‘l
o
~
o
f
)
LJ
O

21 ol &
9 &P WA HEe] ABHA Aduct 2wl £ A ey Ao
9 A5 AHY @I HUHo R SRl AR AN AR AUNE B, 7
MAE QY AA ol Yt AGAER BHRIAAA 2He) &P BN LB

7 S 5, oA oAl Al Aga
A= Ad7t SRR HA AL FEuzk Uk ofH AVEL BR ARE A48
of ARz wALh EANAE T Ade) Q4L HAsy) YEM, WgEE T
M ol F FulRes AFSH At BUTh o @ wlEe mHAAAA 2]
ol7lH, ThAl SaFtER QIEle WESRT

i

-—

e
é
Y
Ir
=
ofo
o
ju-3
k
o
dl
l‘l

Lo
oz FYsts JAe BT BT, DR 5 FE AAIAN A

Eapd Al E % IS 3% AHEE LlEE vhed 2o

41418 2= BASAGEN DS Hegdad e &8t 20169 6€ 5¢,

127) http://news.yktworld.com/201705/201705171534271184.html (H =AM <Y: 2017/10/31).

_62_

Collection @ kmou



B>

rr

W AAe] AR R POSTICIA & D ek A §TbEel A ALgE 48009)
2 AASRH D gk 2HE 9% 3ot AAE Amstgon POSTE 48 A
dehs WAAE Btk ey Agsieel AW mHd 14 wEs] AR Azl
A7) 14400919k Z7h3kTh. AT o) Mg Al Aol FBIAAA Ao ] 2]
FAolgth ©] LS BHL BT 2ME ohfe] FOE B AGASA A% 49L
3 5% Ik FASITh POSYIE 4xElel A WA Aztel 202 9
MAAE RYT O HE AHE 00 90e AR
1g3te] Askg WFel A FRD’ POSY)
g olgate] AT Bl 98] AeAEe] Ao FASNAT 2AE oK 5
AdAst B Bele] e T BAC 20%9 A FLEEE Wkrh1

E 0E A M3 237hE Aotk 20129 o F AEY £BEBAM 7 23
AEE FAT A WE 0 S 8N FENA A AFssA =AU Y 287
St 29l £37lES exel HBAEE Ytk F719, 05S, wAPA ol
&B7hee] Fhe 50-1,000 99t Folw dAHow FujAoA Az Wz wLw
garstel 2mHth 2uAES AgTte
g o3 ekl 49 52 Fo Ak PO BulsAL Bl AFL el

ﬁ

S

O
-

3R
v
I
R
o
in)
B
>
rir
o
R
i)
o
o

i

fof
o
f
i
N
o
)
bath
T
-
2L
>
r[r
}o{l
mlm

2 7 £XAE Q13 Ldd £ ook am, 2 Rathd Aoy 4=
Y o] el 2t BALAAN DL o &8 WS gL Adsn st
3ok AL wHlE] WFe] Agvte A Bge FhAsm ch

128) http://money.qq.com/a/20160824/038345.html (] F74 2 <Y: 2017/10/31).
129) http://www.wyzhifu.com/zfchangshi/119.html (Z &34 <: 2017/10/3D).

_63_

Collection @ kmou



4125 AHBAEA

ALEALe] AA ARE SdoA wwz oA}
22 Band g¥ey, A7 o8 A~ES TEsls AL e Yo] otk mul
YAAAN 28 ZRFAE thFe] AgA FRI} EojgEd, I Folls AEFR &
A ARI} Solgtk Anlx 7717 AAEA teke] AFgate] AR F2H o
Apare) qhde] 19 WAl Brk slslel Thgsh e ARz} alth 20034, WSl
5009F80] U VisaZbe o} npx~E A&7l5 9] AR sUGE= Abpo] dojyith A
B2 71719 dlelE 7k e HEA dojd dolth. TS 400015 o] AEAE A
27h FAHE Aol Yojuith oM Age Aol Aele] Aol AEAE HR
2 Aoz AustgTt o] AHE RuldZAA A2 HolE A ©Hr|e] QHAA

o] BE3te] Yoyt Yoltk o} mElAAAA LY FAFY FH L FPeBnct

MAA RS oz dsiE U2 A7 A5 BokAlAL =dH, 2 & & AHE
afetaat ot 2014, Al Feb= FE(is) A= AV 54 Zutd dAA
8o & & o] §sto] o= diolEHlo] =] HRE o] AREAL AlFe] 20017
feke A=stdtta RS Fodlof & & s =527 6,000 A=

A7) St gel A%t AATE AL VAU AL A o] WA 28
2 B3l ASARRE ASAQL, AR} £AR THE ASA 2T JWAF AN
of Aol FUE WES YW w2 24 ZEE WAL F A=S Stk o) F
AL Aol AA HEE WAT F 6000 ARelA 2098 A% AEY
T} 130)

B AgAEe] FUES matdAAN 2 FAT AXUEE AFAA F3 9

130) http://daan.cpd.com.cn/n157194/c22108717/content.html (FF73 4. 2017/10/3D).

_64_

Collection @ kmou



42 5 T3 ZHABAAN 2R Y A7 FAH

A& AAe) FEHE A3 A9 xPe] G5 AAAT FAAAT Yok
42 @ Aol, deisolst AR HER F waAFA ALY SREL FFAF
o AP o F A9 AFHUT. RelQAAA=E ) AT Wl FHAAY 27
7 AA F R gdt BRAoR S} olshe BadAAA LY T A
AE BH obelo AL FHe FAZF mulA @A = e BAstaA Sk

421 T I3 EoldAAA 2R Y] HAEG 2 EF

4211 5 F733 2ol @A 26 LHAR

1,098 22 (¢F 7,600 bl &3 th13D 2006 o= sl 2l 4=} 3,452.36% ™
of 2t AA W 10 grol 46y Z748 Zo|Thi s A e tEA Z7}e) 3}

131) http://mews.ifeng.com/a/20170120/50607915_0.shtm (&34 €:2017/10/31).
132) 20064 H ] it b e v+ 22 .

_65_

Collection @ kmou



g 7l BHo R FAZE RutdAAA 2] TS o] EWA, AR FHAY
Age] HoE Al T= ERLdZAAN 2R d2r]E 2AstY 2733 AAVE 24
stE = 7)o sk,

2ol = AP AEE)0] 2007d0] AZ2E TAZ AAAN LS ATHAL, AL
=g HQAT. olF 20139, FRIse| BB o] 177 ARANBL oz 27

B AA JAFE sHstaA =43 AAMREE ARAAA N EdstA HAT. 21044
o< 570 AAlZ|&e] Srbste 22702 =Sl 20159, =il @bde] = LA HLLES
ML S5 i R LCAAZ B 5733 A 47 AP A= 4ANYe a4t
e, ole T 733 AAZE HAS 2 s HEFeR Yoprts AL A SE
= Aol 2016\ 2& Z|Eo® FTolAE 307 AA FH;FANA =43 AAY
& 3sta o

THUEC] 7P wol AMgete F4XE EHlLdAAA A"l A dEjHolo|th
20179 5€E7HAl 91AE 1970 =7kek A Qo) M= aL, s H 2= 1578 =71l
Tode] H733 ERdAAMN =S AFsta Atk Ad BA AEE Ik v=o)
W, 2F7e] fjgter A ¢ A= AHIEES AlFstal Aok 20173 44 7HA], L

c»[}

i

o
o 3oz HAL AAMBI2E AFsH JThBD dejHo]o] LR Ee] F&3
YA, ghael A% KTeb F2rate] AUl 28l K-BankE A3k th K-Bank
T 3 Hzxo| JEUNLY o R FrtES Wol 4y Foll Arh1w

=Y T4 Bt AAA ~"HE o] &8t Fujsts FERS FE AH|AH, T
JAEL T £BES Tl AA A= AFES Fosta Aok 2F7/, THo 7,

RS 223k o™, EMS, DHL, UPS %9 FAESUAES o] &3}

=33l Sy ERIANA wlEE st ok A Zutd AR A A
% HAYE B, vt o, £t wE A 5HoR ik

e
AT mHQAAE S mnLEAsIRe] FA A APHNEe A5

tlo
)
ofo

133)  <EABUBESONT 2 L RS> S % 37 S@TA 20159 19 2080 W
2% o2 Lo HAz AAle elaa wel, AA /1B Bel, 25 Al thal Pus
A FH s,

134) http://tech.ifeng.com/a/20170525/44625690_0.shtml (& FH4Y: 2017/10/3D.

135) http://www.sohu.com/a/139314326_623127 (HF3 A <Y: 2017/10/3D.

_66_

Collection @ kmou



F AANZDE 18T FTABL TEHIC] A2F AT Uk olme] Auze
A F 2k AAAFES Fusts ASsh A9 AuA T AFL Fojshs
AR ol

A T 24 AF Qe wBAolEd M FFS Tah 4F Fus
N4 ARE wild AR Az F47 AR el AF@Th BA ABAAE 2]
Aol QF FuE AT, £HASES AF FuE Qs A4 FAL Hesn
AAFT mot A ol ) AAGAY YA AA FRE BH, 9 AR
Ad QA 2ASA FES BEHD, T LA AFL B F, IS

Slstd mupd A2z ge] Aol AFS 84T AR 2P AF2H LS T2

find

oo AARit. EutdAdAT|Hd AL wd FTte@eed AAAE
THWY §& Eagth
o) anizte) = AAAAZE ook At -4l dfe] &nATE S 2kl

LG Atol Bl H&S AFS AY & BuldAAA2He T3 AASo mupdd
Aol =l AHUl &FAolEd Al AHEE HUE Ayt s 2] &nlAtelA
AFS LEIT e vzt AFe wed AAZ B FATIT. mutd A
= AFFE A4S B F 3l APl AFe AT A H L s L&
Z7F AR g @dste] ST dujAbelA fiekstE dedo m2RtdZ2A 8
I AP W It dd AR A @TH WY & Hasof
ot

FHZ AAGANE ollol= 9elA BPsE FFQ, Aol AFshE FFH
Aol frotshe 5 f3tAe BT malddAAste] 242 ARl 2o Ag
Agolth BRL 2 BW F WA FEI WA} B W BRAS f3}

s

o=z 2
AlEstal Atk F4ZE Eutd AN 2" AHEEe] &l HEE &=
AU AA A A ]
A ZAAA .

=2
o
o>"
EQ
o~
N
tote
i
2
o
ol
i)
rlot
o
o
W

_67_

Collection @ kmou



4212 T3 737 B AAA 2H S EF

T4 AAL I AAEAN AAANA flods ¢ He HEolth 1 TR
EutdAA A 2" o] 47 AAA AR stE qo] dE FasiAA An. B
LAANZ=H S o] &3 2733 AAle AAZ|He] gFAES BT W] v
FAAE Sl A4 8 F7bell Qo= BF Ao HAES A A 27370 &2
HHAAAA 2] 2 Ertdr] ey 2247 gc] 29d dhE=A AAe] dHeA, A

Sl

4, AEAEE Foled Zosta Jdon, H&o AAZE A&3] o] FoA = 5

2747 BN sEe AAe) Hegow d B Awso] Agsn U
wHlAAAA 2R LT fA 2ATL 2

FAH2E AFE YA, o3

Aulznd z2bo] rekstn Wese 47 98 & An FUES A8 Bl
HoAE $oh YwAE el 2AT AAAN LS olgdd te odel Axst
AFol HolglA om B@th Tt ERAAANAL AABe] olejF WA

ol 2eIZAE B 1 A TED

Hl
o
A
Y
2
o
N
%)
i
1122
rlo
N
r o)
flo
r? o
1t
o
ox
ok
rlr
N
o
ftlo
rl:l
I
>

=
oo
ftlo
i
rlo
rx;
h=y
X
2
2l
=
o}‘)t
rulo
_E
=y
h=y
X
N
N
2
o

ftlo
nu‘.
rlo

L AFshEd of HHolA Briash TriAe BAN G B8
o 9PYORRE Yoldn RuAZAL DL FHT AdA eI ABL
o

T4 EutdAdAA 2" = e 54 SPAN FHAe HAITE Holth
AA wje) g oll A mutd A A 2"l @A ©estA 2A F2E AlEshy] Wil
e AR S| o] o2 iE FyE nt. o] wjEel At} Fujats Aol T
Astrets SYdAo)al R AHl2E Algdes 5 vk =Y F4%E ARlA &

Bl

QA A e A

e

Collection @ kmou



AEe] dAF FHe mASA FAL AR BAY &7} ul$ w,
sA Yo 2 mEldAA A 2HE FRe| AAE Wege LUt AEAA AAT
3 vmaE welQAAA2HE ol gate AAARAL AsA 7 0l BEolE
Aol AFoHE vl G Ao 7] WEe AAMALRL AL FAAE
o Mg AN e Yol B FOE uAA, exelel 21, QRZE 27 5 o
FH Ao AN 2T AT £HAS £aE VAT Yt
FAZ AANA AANDA L AR At Wr] e s AA FAL @
Rapr FYAARTGE AZko] @ol 288 M A Y FE S4eE 59
FA2HE o] g3oksy] WE o FAoIA 28HE Azte] WA A
2% ol 51 WEY2AE 2 Wolw, AAY|Ho| BAeAY spaketE AA oA

oA ElA] Halthe EA7F Atk

Hl
o
o
o

422 T3 T4 ZatdZ2AA2H e WA 2 HHHF

4221 7 F733 Zeld @A 25 BE HAER

F3e A EnldAAN S FASE HELS FI UA &3, BE BAA A
e A=z oAz B HoE F£E Motk Table 79 #o] F3 Hzo| A
B2 4o Aol BEOR AT 5 HL A IR )k
HRIASFREHPANORE, ol iR ARIHIE H FHUE B ARG 4 47 4401
(ZII V2 ZAFEARA 2EAAR S 2DE Bd HE Wl weh A o
ba, ARk A5 FES
F37] 9@ Aoltt. EBEHIE LIRS EE > Zald A
A 2zEl Wubolel e AN AE Ardor F&EE J|EY AL 713
2015 19l b2® CEAHUESEL MDA S R 3 >N A e Bk A A
Blo] 27 AA srtEe] AFEAL WAL, ZatdAAA s 243 AA
Fo| =3E ojgde e el gkt
2016 129 199, 123] AZANNEF T L3 2257 3204 Aoz AU

i

o
2
o
I
)
flo
o

oo T
(o
L
ojf
zjl
f
}0[1
i
i)
it
=
i
o

o
K
illg

)

>

2

_69_

Collection @ kmou



2
o
:\9
ﬂ
>
>
oZ‘,
_?_l,
A
ﬂ-
>
pail
o
=2
[H]
=
K
=
(RN
x
1§
#
0.8, 0@
o
r o
=
o
o
Hl
=
_‘>~_I‘
o
X
A
¥

S
3
rL
IS
o
w
—
{14
=
2
ox
A
=
i
lo
B
r o
o
4

3
X
fru
=
_l-U
;Z
:\9
(o
tote
AE
K3
o
i)

9 Al AAAN R, FAZ DA, SR, HEAY Sol tjs) Bus)
A FASFGAT mupdAA A2 B4 AR AN 0] 3 WETFAC] vHlEA
a7 QA dolatel t# AFol 9] WME Ame

B7HE WA v

"
X
it
ofj
i
rlI.
of
2£
Y
i
e
oo
rlr

Table 7 T =743 BuldAAA 26 #d A3 dEx

A EE FA e
200768 | <15 A e G e B J ARAZE G 9 5, 45 9
= EIR= A2~ A 9 &7, =
2010469 | GEembLL RS sapyy | 8o ERA 11 SaEa
= > PRl AAA ST ZAES] ARe B9
z . = VA AN AL\
oo1ragq | B IRTREESTARAR | Sy e e gese wE
& AP AA, 2= 9 @l ARG
. A O\~ AL AE AGA o7, el A @
2014\d1€ <AL 52 by BT3RS = E'd—%o:]lﬂ]f_ pans %a"
sadel e ol AAFAN S E
2014L:]80‘] <¥$Eﬁi#ﬁf%%fﬁ%LtH%Jb :—[|L7(:)]ZJ: HEH% ﬁﬁg 6}' %?:] X‘"%a
SUS L m R AR R AS | B Wt dlolE A%, JIUEE, 45
a7
. o ot | ERFLAAAZE =47F STEdl AA
201541 <XHWM§§$¥$Hﬂ% AN gme) xaw daEdE A4 2 o
T S1gaA A 2
AT TR S L T % IOk .
6% X A B3 A7
AEE6e BRI SR A AAGAN ) EA HE A3
5arg | STIOEERISRILEOLND | oy ge sas vens vy
R E D
g | R AAAY QW Zk, AA B2, AR
1% = 1B L S ‘DR‘ S = >
20169129 | <REARIERIE T %5 PR A A

Z4: ¥y (2016), p.825 Faste] A A,

_70_

Collection @ kmou



4222 T3 F733 2atdAAA 2= HAHAHF

A EutdAAA " 2 23] AAAA DT A4 vlssith SR ARRIE L 1
tgE(ERANM = AAEAE FRAet s3]l AAEAH &5 28 HAs) AA
FEZ AAst] s AFe olAske Feltar Gt th 2005d THAR T
of AR RS (RAAAALAM) A2zdre AAEAAT @9, 7HQle]
A EE BHAAA A3E Fofste] A @EV]E Fill AAEES HE AsS ol
st B2 AR FmAdvl-Za o] EENRIT B EPUE T TS A ST R
(& 28 58718 AAEAA dF ASAHAAPAME FRists dS 58
71&e] Aol o] MECIY Aol Eud A7 B2 s A =t

AAF-G 71 HWTO)] <ARIAFELGHAHGATS A= AvlaFdS 43t &4, 3l
lam], FdA FA D AAde] o]F 5 H JHAE TR st Ao 1 F =4

B EFES AvlzEaEAst FaAe] ofF glo] %P3 do AHlzaE AlFse As

o=

i)
&
v
Hl
o
oY
o
=
1o
iy
2
8
>
o
i
o
X
=
[>
o
Hl
o
oY
o
il
2
pr
r
v
[N}
o
—
—
(L
o o

W AAAAAE 2 BAAAT 1D oA WIOE AAAAME2~E AR 7Ee} B
AdE HASL FA7H Aol AFUE AulAE At Fdsts B2 A
T 9ITH139)

A Eokll A EBRTHEYoREE (FAIE7] Sl AAEHE)> (1992)1390] =7

136) <t AR R85 (4O A 31 2.

137 AAIFH717 (WTO) & T2 Aol kst 71429 24 7k= Aal AelA 53
ke @Adel ol WTO #d e 9 Aoz A4 285 Wi

138) ##7, &+e] =, p.80.

139) <ERRRIZIRREE>S AR oAl o] Mg o e rEe AAs AR Q)
3 Ede AAstd el s, AAEP e A g HFede] EHEdte Ve AAlsa

_71_

Collection @ kmou



b AA e B EAR] HECIH =43 AAAA N AAAT] TE S A
T 28 o] gE7IFoAYE o= Tt &sheAdl # E£AVF TATH. s W
B2 HTFEAE Ad HE 1A AR 4L AAZACNA £ 24T o &
Aoz Agstal oy Ty GATSS EER T oriid: (SAE7] Sl A AR
e U B 587180l7] i F=o EutdAAAN 2" S A8S A
Gtk o] Wl =43t EutdAAA 2" o] 3Gl M s I 2L
ol =AM AL TS g ok o] WEol F=o FHT EnutdAAA =" H

S s fsiM= ol =AY A& mutdAATIHe] MAA S EAE S

l

o

w2 AN 2 ARFer 5] dFddS SRV, =2 PHAE
EN-

Bt FAAA Anlzolty, RuldAAAN2HL ARk AHE Twtoe g 7]E9
w8718e dFdde stz . olFAl JFEe7E dEuA HRe] Bz
SEAEE T v B AAANES FEE F33 A5e] kA T 9
= A ¢ I 5845 A 56 d2aE WA Aot =43t

A AA B AA A 2B AT AFAN AEATL 3 AR 5 g
2 JAAZL oASdAY B 29 ox 5 PO AURFA HUAY, 2

o=
AR, AEAT 5 WA & AZe] EAE7] "ol ole ZAA =" et

Rt F87180] olyr] ol BE= AL JEGEPUEZ M IRSEE LS 2 A3
Al FE A T GEIRAT SIS AL S5 B ik (RS2 A 718 A2 4

el A Ao oA F=ARWEde] BAYAFE ATk SHLEHRG
(1A zd)>d MNP S ML A S ILGIE S E L (BAZ| 3543022182
AJFAYA =)o #d Ao mad esdes 2 o mE o2 AV =

rOl

_72_

Collection @ kmou



At EutdAA A 2" o] AR E BetEete 7

ERIT MMM LS S AL 5 B )l A = olE @t Aetsd &3 H&S oS
TFASst ok AA7|#HE WA 1 glaa FredE, A 5
2, Ay g2 == 94318 FF Ad FF Ad 29, A
800 wet A g2=a AT} A gF A2"HE e ALY
A, BHEE, HaAZHS ol ds& #85S Zasia Absts =45 A6
of FTh10 o] fjolx, AAZH AEAE AAE FAsI NEFHA EFHI AFA

AE Y

i
o
&

.
¥
o
1|
Lo
rr

off
>
=2
i
2
N
!
=2
=
%
i
i)
L)
it
o
>
Og:,‘('
ol
ol
2
%0,
u
ojf
il
o,
N
h
N

y

e, AAAF oA, A= 2, A5 F WA vluA FH A Hed=AA
g TE3th
IR B AN 2 A L F SR E L (BAZIS =
AR AA 7)ol thell EuidAAA| 2FlolA JgA Al dFE NPT o] A=
A B Eol s FAST Aok <SPS AR SR
FAAYF A7tSS ASS] S AFder & AFE BAStL Aded, AAA
15, 74, A8, 49=x3 F4, 8 AAZAY dS24A4 A5 7 4 Z
AFE Ag Sol ool TgH Utk ABAALYF UIFE HET AL AA B
<GB BN A (FG AR GHEINIDFTES AT o+ A3, AAE AR
T4 g AAl 475 AW F Ao vk AA |
oA 2o EFHA AY 93] 2g¢S orld A= o e

Ao AGBEE 24T + Jou, d9 JBAA 4F AAL FANL 5 9

ot
[;\1_‘
o
r i
i
2
hind
S|
>
Og=('
A
bl
o

Eﬂ]ﬁ
=
v
=2
_>L

I
o

o

o
o
™
2
o,
fuba)

>~
-
o
o
i
i)
o

I

.ﬂ

140)  GESRAT AT MU L S Al S5 B IR E> AT =
141)  GESRAT AT MU L S Al S5 B 3B E> AI32%.
142)  GESRAT AT MU S A S5 E 3R 9E> A=

_73_

Collection @ kmou



423 T3 FAL ZHtdZAA2H Y #dE EFAF

4231 733 AFolEl ¥ =3

T EHIZAAN "I vz 5743 Eupd AA|ol = Hxko] AA|d g3 1
o ME oAAEEAZE EAGT g EutdAA s 2] FFH o E vEE
7] W&ol wiErIte]l 2 @AY FEFS 7] 4ok FREAY wgEAZ LA st
o olE Agste 71Zke] oA Tzt oAk AA|thEo]l mubd AA A ZH ol

= AlRbel B Aotk 7)o Hef fhxol] a3k 7|7kA Zebkstd = 2 A
of wis Al A gl gk HaA7|Zko] ool Tof| sfgsts olAt: v @ol oA
Al Atk olFAl AAA =" Aol RaHo e AAdAISH 2 st oA
© AA7|Ho] F&3] BHoE 78T AV Bk

Eutd AAA 28 782 o E R B Ee] FHE ol &t AL ofrla AAld
A5 olAE ¥ B o2 fd &stn Ao el EupdAdAr|age 9 &
=733 AAE AT ol dFel o

NI e la = k= is
227} glol & EntdAAA 2T Z|He A5 Y S o838t A oyl =
dtol =47 AAE APsta itk o B FAL AAGAN ] AHF LA

PR ARSUME R e (F3RJIRE s = dEAgi)Hude dA2 Hgg73S

L 20060) BID GIEARIRIEL LRSS F871Be) Aol EASEA o,
7= @2 9 WE Ao dhal WaA AdeA FASAT. Leg 1 AvjelEs W

w8710l Agd Zo] BAPSEHA ot HETE Kol FAAHJ] WEezm FASA

143) Wylx, THgl, BRESE, TS RA iiriizmntse ), T Eeeik]) , (2015, 2), pp.264
~275.

144) PR ARUCRIERESED>S EA" &S dWstal, 6848 §38H, =A% ¥
2 ad HHE Alsr] A% Aot %i}‘ﬂ‘ﬂ%ﬁ}% X1110§1 Ao AR E Y] 591 3]
247<} 3] ofoll 4 2006 104 31l F3star 2007d 1€ 178 APt ch

_74_

Collection @ kmou



&2
%0
N
f
T
2
o
ol
4
jud
N
r o
flo
gl
>
)
ol
N
AQ
mlm
-
S
L
o
a:)
i
_‘1_1‘

F71%] S Aol HEF AL o gt HEuIUAMALYL T HHEATo]
gopsa ), ool td FAE AFsc
2R BAQAAN B O FES Lol waH REF Mol WeoE By

A A vl S dn. 243 2AE A W vin) FARES o=

AEE sy o @, AAl A=
S FHsIE oyt BlE AN 2F JHdd w HAARE ATSAR 2 A
AR QA AZE] Aol A o] Foj A= Zo)7] wiZel thsiA= ity mubd AA A E
oM FujA7E AN EE dFstd I ol F o sty AAse 42 2ukd
AA 71 de] Fdety] wZol AA =l Frulabel sl dujztel] it R A 8ehA]
Be T Atk olHF FRelA Vs AARAA GAHEA 4T AGGAAES

AZENE 2717 U EIA D Yok

g

4232 TE HEAEY HH]

GHEFRIEBDMDN e F42F ZutdAAAH 20 #H W &S AFeHA ¥ 9
o GHEERERGDAAE vlag71de] 2e2A], o =7 el Bt
=d, TAAL] NS 7Y @y BACA mE fAsr Ao a8y @
<3 dFAHe dEdM I 7ol 24 F.

=47 AANA e} FAAE S wF7F ATE Gl Mz g HALY
e, ErLZAAZIE GA BE AdAel dis dAlEA A A AAE 5 gl
dZol 2W 2Ald e sl =4 SAska Atk ol A3 WEAE HA| A
gtol 733F muldAAVE EfATY] 4% fE5e 2N =R F8EHE

145) OHIFEHZED S %7};4%“1 7% e 3A7ES A fHFd oAse AAsta I
@ Aoy, F= ﬂﬂ" A Aoz nuz ddHoln AAHeH Ay HyY a8
A Mt EFEelth

- 75 -

Collection @ kmou



4233 AREJIA T H|H|

T AR ANA AG 3 O F Ll AP IT AR S A S50 5 s L (sl Al
AA 713 fAetkst AAAF APl A3k A3 JHANMe| ofshH, G AlolA 5=t

T APE 2A R BAe] 528 Axl7) Bl sHgs AAAGTS o]
A YT AAABE FeAA AALT] FAY 5 JThUD oA Y AfEw

HLAA 7 E s7kxdo]l g27] fEel Yol AL Al AATEE F538H
3 21 stellA Adhd 2AZ|E2 FEREIEA
FoFd kol flth B2 AAlZ|dEe] AgEEA AJAR, AHEE 5 AE FE

AL &% AL Atk ZudZAA2"E o] &3 FA4ZE AAMEI s Sy

wulQ A7 %] AR AGHE GEL Hbe AR £24 G4 B 0
ol &zt BEdAAABS A BuEs] dE0 BHINE HEFE0
st ® o 4718 4T o, BAHL AANBANE AAPRE

EWAoR §EAYE AdE0) V] Wi BeipEe E o 43 Bas) ook
4234 BAZAT 9 JAxEA

Eupd AA 73S Am2A, AAAATEAR, AgolA 5 =
E At JAT F= HE stlAs g7 sigHA Fen 1HY T
Arleso] =Rt AA B AA B 2ol i #HREAES JHAL Joh A
AAAH 2o A= SJ@dY=o] BYAFES JHALL A HlEE7IEe] 998
ol Bajxe 7PEAAE A3t #d A R4V BHREAES AL U8

oj¢} Zol HA EupdBAANLE AAGF= oY FAY FEE A 2] WE

146) <% T Bty S2 AL TR AL 057 (0 Mk 5105 5 0> (BRAGTBA)  (2014) 2029 BA), 53
olmlesy As Al 20149 29 18Y B,

147) gk BB e R, T b B HL 10 25 e S OB M A (] R 4~ L N s 355 A 1
S, [ Rdgepemrgel , (2014, 9), pp.3~18.

148) HL0, raﬂzlﬁﬁtﬂﬂfﬁm%wﬂ 8], T4, (2015, 7), pp.48~51.

_76_

Collection @ kmou



of FUZEAA wlS Bt

AEUSG BT FE Aol dAE B 4R, AT B FRY WAARE 2
F7h QY AR ATA Sol HIUFUL AT Atk AN BARIAA A 29
e g ¥

=
i
f
o
okt
kl
%0,
o
:EL
=
-0
lo
fo
o
i
2
ald
©L
flo
—
r
K3
(@3]
rH
gl
v
i
P
i)
=(I){=r
>
I

< oAsta, dujAelA hee A=
el Al J=2Th o] HAoA mupdAAZ|BH 2o FujAe] AfEFF F=
o tigk FERE &7 et o] wWEol FiAte] ASFEE F=do] 2HAHAE=A &
T 71 Wil A7 gl ANt Zhs sz

o4

A ALY AN FH47F ZutAAA A ~"S Bo] o] &3t Tt wol wE

M 7 Wol AHIATE SR o W AAE &€ F= AsE, oo dis) it &
e IS ol REZRE AL sEE A AL S S RLE A Ol &
gET dFadd B A Al wet AFE AYshA FaL, 238 THEAFH

g = 497 B ok A% AWAYFEE L = 9 BB F =l

4.23.6 EAHEE A7 AL

149) FEIAE, Fhh,  TEEL g s O ENE RS AR, T RilgiaEl) L (2016, 5), pp.75
~76.

_77_

Collection @ kmou



T=el I EuddAA "2 T ol &t wHls| #EtE {AZE v sk
A AHEAES] BeRT e} IAE AAGAY B Bd SdFo] BEdE EYs)
Al gt F=dAe] S8dA 3 Al g AR
= ALl &g Aol =43 AAFEZE ol Frbska ok 1y mut
LAAAN 2 FEE, FAe v, Ay A & A £EE wEhA X
sto] A S SEHA W EtA Fskal itk

A, T=o T4 Bt A gl Husta e £AH S A2sk] AlAe
AA X F o]AE ©7|Zke] GlofA] T EutIAAA "] dAS FE3] WY

A e Aol gty mrtdAAz|de] dedEel dolMe WRAET o5zt

=9 FAd FAdCE A URHon: HEAHNE 5o AArIB A2H A
o AAelXFE el Bsol ok ARHo L WS madAA S Ho| F§
NBe AT LYLEANE T4 BT B AGste] LAY 2L FF

253 AW #E de AAsior & Aoln. dA A A FA PR AR
[ sk>e] 20E AR, AAGAN, 2830 AAGAH, AALS 5&
Haksta v Iy ols 6718 AAANE WEeE sta Q7] wEel
w8718 &t EupdAAZES A& Ze] ofyt. olHd WHETHWE HU)
A8l #E HES AAel AlFsith =3 dH HE 21 Astete] mutd AR
o] =2 FELE A} AYRE BASoF & Aont

Wb AEEAAA Y FASE fGA AR R FE2H7] wEol o Z]deA ¥

Hajok sty muld AA 7|, 2219 AP ZAET A POz olojx = AA| Ao
A ZFolgte ARHQb EA7F AW AA GAR BEFoA £48 J3|A "k

_78_

Collection @ kmou



Bas) slof Ak 1 ol Fole THOR FAHL AAsi] ARAL AL WA o}
dnh ES 71%d 43E Fo UuolHE AL AN T vt A
A7 B3 Agatol AAF R thet BT ARH BnE Fatste] Ale] s
d=e Bl T Zolth

_79_

Collection @ kmou



5. T EHIAZAAANZE S FF TH WF R AAA
51 =9 &A A%

224 AAAN " S vmoA HExE EHEAL, o] 2 AARAHLS v=Y 52
Al Fuf 22 (SO0 oA Azt dA 228 224l AAA 2 AT o3
LHGA ) Sofyen, F=2 AU Zee Ed =
hd AA o] wE AAS ZSATHLD vl 198097 AHY AR A%
Hom HAlstaA, AAGAN7F FREsALL, AAZAN A 27 S E AT

=re] A, 28] AAANZELS EEE
< obF BHstHA g ok v @ GRS olafetr] flsl offelde 2=
wehel Al el LA o thaf AR iy

rO

::l‘
>
i)
|m
i
fz
zld
2
o
[
9‘15
£

o

5.1.1 "=

1980ty w=ollA = FAY FAECl ZAE St WEA AP AFE AAHEHF

Aok L2y g2 A dAEC] AF A olE e AT ARE ALsA X

ste ARUES 858 ZAs A @5 A= Ay, €¥ & AAsior ok 1990d

of EAHA m=o HFH UEYNZ 7E, 5§ AHlzd, dAEARe 2o
)

&34 RYPHJT. AT ANEItE BE AxEH, F§ A9

r o
2]
oft
ok
=
e
Ac)
e
e
op
N
)
[
w
)
N
Fo
b
é
r
S
i
32

150 5OS| & g% WA £AA S AGAL G oI5 wot o gkl wd
2=, Belo] SART 4GS FEA AR T B ZH0EA, SOL S e

ﬂl 5—%” B7F, ©@2r] oo, @] e, g3 de, AL 5 5§ A AR=E A
ok ia=

151 okdh,  TESMREWARIT A S 52 e G R KRR R D, THEBeE 7l , (2014, 1D),
p.56.

152) rhiE W fpasstha, T =7 SRR G 9k) , (hEbruEH it 2008).

_80_

Collection @ kmou



T AN 2y AHRHI JAE Fh

= AL AAA 7 Atk ARAA A=E 2t ok AdAAE A5
284315 ng oz sta k. 2ElAAA 2" TA% o]F o] wE ZEA,
ol A, Al o2 <Qlel Paypal, Google Cheekout, Cybersource 5 th9] 221214 A|
MBI 2AF QAEo] TASAT vl=re] PayPale 1998 12 A= o] 19993 10
HHE &FH7] AlFEAT. AlA Ho R thEAQ] AN = AT

2 JF A7 FEHsky 28l AA, 2utd ZA, 2=l AAl, AEAA AN
E3hE o] 9lvk 2016'd PayPal 3jAke] 17 Alzte 19 9,70087H= Ad thx]
10%7F S7FskdaL, 619 e AA7} o] FoH=H, ol Mty 24%7F 57k Aol
o F A 34509 22 zd oy 26%7F SUhske] 2JAAA TR HH &
= FAlel Ah159

AARCZ & o, vlxo 2HJAAAN=E =5 AAZ Mg dsstar, 25 Al
s AAA 7 ARA] FFolnt. H= 2HJIAAA 2" 539 AAY
T ZAed g FFEo] Aokl v 2eRIAAA =g g SHE |
¥ 71ES HAAFAY BE HES AEA7A oH, Begh FES BHsta

S
CmEe] @A WE F LUAAA L) B Al 7FA HE Gpik

R

PayPale] WA A &fol thste] dF-oNM= A= oAl Zlsoly 3t 750l A= B
Z1#ew, 2oy Fg718e] obd Aoz FIn vmAWdaiZd e 2
AAA =R A ALgshe Al A T2 AR e dgo] obd 2ElAA] 7149

=9 <GBtk (LA AMN 2> A2z A= Zupd AAA =8 7] Ho

153) http://www.cifnews.com/article/24726 (HZ7AMY: 2017/10/31).
154) #pis, TATHE=Z)I N FAEEREMIE] , TMER], (2014), p.114.

_81_

Collection @ kmou



B9, AAA WA FF 1% 2L A 104

]
H
AA WA Felo]l F £471% SO ARE 4R Uk vFe A el &
::L
1:!

AAAMR2E Aoz Yol Slo] 59 2o I H &S FRSfof s, &
2 7| Ho] S G4E 1y g8 REFS Giey HuE 257 2 E Jdrael g
ol grgstal ok ml=e SE Mulz GAlel disiA "8 HE 71EE WA,
G-k E>E 5718 44 dA7tse oA BASst e 22 £ de 21e

FABHA YL EF A T159

ok 2ol m= 2EJAAA I B thete] A F Dol vSsHoE Azt
Fota ot Az FAol FME Fi gt HER G AFEHA G FZlAM &
T A 2HEAZAAN L 718 fAFE A5 ¢ UATh

AA AT FEoAA v=S 2eJQAAA 2= 7] #o] A7 AR} A qAF AlF
Aok o AR ole A A TS Bl A AU FAE A

& a7 A1 FAe 108 Dol ol APAoR AAGA TS LARA
N RA BFeie] AA ABH 1A olole) FHE FolFt AL &1 9
o,
512 &

$9e 197001 3E AANRAA HE AE A= A7) AZ 197536

23R8 717 Jhdol HAA ALy WS 98, F ool HAx A BTFAs
AHAEES AgsHe ofolto]E Wrkio olo] fyo) tE Ugsx WA A A
A3y, Zgat vy =g Jow A J1ee Adad FHE s

155) QEHLL, EEBL, T =) LA EEILEIER R LR ], T RREueueE] , (2015, 1D,
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