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Abstract

iz A A B (4 A P AN B 4 (¥ 52 S (A A et 1 BB BA B sl R IE RN X A AR et s kL. FELT
SN, AXBESHT A SERHEE (TFIs ) XX S &1 ( CAREC ) g%k ik 57 5 i sh (K520
s OISR A S AR SR AL BRI AE R SURG RAN I TR B 22, A Th 17— s i 3O,
PAKL#E TFI X CAREC iz fii i iR iy 2k CAREC [H 5 Wil 5 i &I . B 7&K, CAREC EJE i) TFI
Xt CAREC AFr R XL 52 Sy i &7 4 1 AR 2 K IR MR S i, RV B A6 I TR (KRR T 3l . 59 5 I ) A G
I IRF 8] S 3R 2 BN 51 5y BRAS I BRI BA 5 o G SERAME BAN L, KINTAI A SEYI Ui AN 2 DL A8 K 1 i
KL AT RE 2T NI BA 5 & R SIS o S AT SR I RIBELRS: A7 it i IR BT A 4 . CAREC E iR
W2k TR R Ve 2K, W BE & Xt CAREC S (R (K XGA 51 5y i sh 7 £ KA Wi . BEoE TR 3 58
» & CAREC JE M iR Z [N X — b 5 G 1EG 2 T nas. BE% CAREC AERZTHAN TFI HIF, i
N RIBR B i i AT BE 2 EIAL Y 4 B2 2 R A AN B vy DU SR S NPT RE 3G N SR By i, JF AT 2 Ak i
TEATE AR BHRAOTT Ao PRI, A LB R CAREC B R HT A iz ik MR i) & FE MO AR ek, F e TFI,
CASRBLIR N 52 Dy WGt TN DXSsREe 5F 5 AF B b BT HoR, SR ARR AR R, LAt — 0 2508 B2 5 SOl
» LU B 5 SR

KT 5 AR PR, B 5, 2% E M, CAREC XK, BRI

JEL 432K : F13, F14, M48, P25, R41
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1. INTRODUCTION

BHGE IR T — MERE N MBS LSRN ( Kalyzhova 1 Holzhacer 2021 ) . iz#iE iR
SR T XIRA T IERE GG, S AT — AL, DLt E A K ASGERE R ( Vicerma, 2002 4F
) o FHYEHE RG] TR, R HANTE RS 15 A R R R SR 4T 1) R
BRI T #5555 530 ( Samad, Masood Al Ahmed 2023 ) , FEi i s X 45 & 1V il B 25—
4k Laird F1 Veables 2017 ) . 52 Z{E R4k 2 48 7 i 5 5 i 20 G A OB S B, IR 5
WXRFEF (Aderso 1979 ) o MIERE X Lk, W AMRRTER M= RrEd, Hl, Bz
(WTO 2001 ) o WX B, SR G ERGERE = S Es Sm s 5, FEAK T S5 CRE 7 A ¢
I G A (2014 4 WTO ) , TN X B, R G @R ARER EHEEN, BHEF A
55X (Mos fi s é fl Soresc 2013 ) . iz ML EAL % TFI ( Fracois #1 Machi 2013 ) L4
BB, ERMETE ( Hmmels #1 Schar 2013 ;. Zai 2015 ) XIS Bikah=4 7 B K m. 9
5y A B 15 5 2 A3 1 b oo B B B () bl 1 B 5 (Aderso il Va Wicoop 2003) . idEisi ( BCP
) BT RIG N T R 5 A, 22 S B BEE B 5 AP 3 s, X PR T 28 R A s R
A 4 E  ( Djaov, Fred #1 Pham 2010 ; Volpe, Carballo 1 Graziao 2015 ) .

AT W F0 45 57 2 A A R 8 5 5 T SR Al L SR B s szl . SR By R R 4k 1 58 B s, s
TEERS, FEdRESUREEAEFHRAZEGRERRSH IR AL EFMR LTI
(Ajade % N\, 2020 ) X i —1k1k (Safaeimaesh fil Jeis 2021 4£), BT H AL (Sayi %A
2017) . IERETEA, 2 nAREF AL R 5/ MG, HASE O, &5 R S ERML g
DhRERT LA S 2 2 SO0 S0 R O 2Rk, T BAEE DA TT I H O PR 72 06 57 5 45 SR 7= AR A F)
M. G R TR BRI RN L R4 T MmN, SR AR R B BRI S R AR A
Hidg s, WAL EBETFHRGEMNUEERKRERTRIOEE, #ENTRIGERE (
Safaeimaesh 1 Jeis 2021 ) . AT EEZK ( Baiya 1 Kiyoshi 2022 ) , & #if&A5 512K 5
FERBAE TR, T REIR S ERAES TR 575 ( Christ #l Ferratio 2011 ) . fEMYRT, &
BTSN TR S L XI5 &1E  ( CAREC ) 2HiE i S i sh fIszmy, I An5E 5 5 @ R Lz
PEBUR S L.

ARSIV TR B SCRRASCH T STk B0, ASCIRME T —AMNELSHESE, 3 5 5 R4k i 5 ) A0
MR 5, A BRI G, BRI ER HARFIZE A LS TR BRI &, JF b Tt 4R
17, HAZFRE, @FS1ESKEHAS (OECD ) MWMITRIRIT (ADB) #RHK TFl .
, Bt
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CAREC izfiE B4 Bt i) TRI AT B bre S5 =, W Fu i A g om B e iy, ) A iR
GUENEAEEN  CPMM ) TFI LR s e &, 3245 7 TFI X CAREC £t i ia ik Jig T 2 X4
TP LI . B0, 2R A RS 5 BCP £ CAREC [ 5 2 [ X024 51
Dyt T T EE B A B R . BT, %O FE5K CAREC B R E AT B B AL, JFR
B E B SR MBI . e, A SRR 7 AT TE ) & FRAERIR R (8 7205 140 -

2. CHERERIR

A GEFSES R TR E TR, AR LEE (Jacs . Meisser fl Novy 2008 ) . K
BHERNA G NARKE T RKEEFK (Arvis N, 2016) . FASEFMLEHEK TBREA, HEEL
RIEFEZRZ (WTO Al OECD 2017 ) , 0 T AT AR 5 80 sr b ( Sayi 5N
o 2017 ) MM E K (] B AV IR 2020 4E) » #1, AEEESC, U752 5 A Rt W
R REHLIX K52 5 B 72 A T ARSI ( Wilso, Ma 1 Otsi, 2003 4E ) . (LR 1S 5Tt
B NS G P U RS (RS 2021 4F) S

CAREC #h[X 9 57 5 B e T 38 3k Wbt 415 [ 5% 4 T o o4 IR 45 1038 %0 8 8 ( Raballad, Kth 1 Aty 2005 )

o WIS K KI#K T CAREC EXRMH S ME ( Mazhieyev, Edwards f! Rizov 2015) . 7EN
[ CAREC &5k, HTiz#mAim ( Arvis, Raballad #1 Martea 2010 ) , FEalli& A £ A0
PLFIHES  C Arvis 2N, 2011).5 5 5 HA K S BAE CAREC &5k B & T HA WM E R (
UNESCAP 2018 ) . JT4E3K, CAREC 254k 1 X 45k A 57 5 A KR T %, (B4 1 18 K 57 5 ) AR,

K D ERRRAE R A C BATANE RS 422, 2013 )

BT L A e R RS, RO E R EA L, SEtE CAREC Hb X i izt (1) 52 5 A B iy (
Pomfret 2017 ) . CAHIE RS A BRI T ER LR T 524 Arvis, Raballad f1 Martea,

2010 4F ) , XX CAREC Hi[X fA4< 7= & P2 2E T AR, FFi8 4 CAREC [ A %t X 47 4

PR G, XSEAWA SR AFIHA L (Kim fl Mariao 2020 ) . % B EFI4k  ( Grigorio 2007
) A BEEEA i ( Shepherd Fil Wilso 2006 ) [1) 2403 1T LA I 35 BRI 55 18] 2 i3 CAREC #h[X
( Kim, Mariao il Abesamis 2022 ) ¥ [X 38 5

Felipe f1 Kmar ( 2012 ) MR SREE ( LPL) , KBS 50 R AL AN & R 3 ik 4 it T 2% 5 5
CAREC HIX ) K &R FUNzE, HEX—HHERR K. Taabe, Shibasai f1 Kato (2016 ) {FH T
ESA AN ¢ CPMM ) TFI, F#87R T 57 5 ik 3% B 16 o403 ] DL S5 35 PR AR e A I 412 gk
CAREC X W5R Gy . BT T BRMMEERZ 5 fabs, Sharafeyeva (2020 ) KILT 2P RN
BXR.
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PRI A . £ CAREC HiIX , S H HLE AT 25 5 52 B (B 520 C Kim #1 Mariano 2020 )
, 1 Sharafeyeva (2023 ) FEH], OS2 DA EFHRIRMLE H OB TE TR .

PTAESR, TR % 7 1B ( Pomfret 2017 ) I KEH# %, CAREC X (5% SR k4 TR
KA, I IEEE v e N RGEAIE ( PRC ) MKW EZ  ( Pomfret 2021 ) ik k.
i 552 AR B TR AN S 5 A, X AT LK K8 il CAREC #i X [ SEPrU NS4 ( De Soyres 25 A .
2018 ) SArimFLA B T R A L. [, 7 CAREC Hi[X ( Kim, Mariao fl Abesamis 2022
), ARE A TR ER IR SR E R WEEN . RER @R R, He B Rm A8
CAREC Hu[X [f] CPMM TFI 4371 7 TFI XHi@ i s 28 57 Sy i sh s, AR SCFT 5% et ATt 7t

3. ERER

FH T HRR e R 22 DR AT 1R 57 5 A R IBURE PN ki ) S T I 52 20 58 R A (0 bR sl ol - PR s [ 2R 11
A 50 BRAAR R, 3% 2R B 57 2 {5 ) A0 X0 ) A A A X 4 ] SR AT AR K P P ] T i e 458 R At 4t it AS A2
(1) R, X PEAS T 5 5 i3 (Raballad 2003; Christ ad Ferratio 2011), J&R P2 & 75 7% 6 A & i 55 25
()i} 1E] #E3R (Fred ad Rocha 2011) .

B 1 EoR T 58 5 RIS A RS 7 o 25 R 3 A% 5 W 4 i s DAAE St 2 il 3 SRS WOR 58ih
Q& A TAEIR, TR NERR T 2 RIVH B> AT IR B . P SRR 28 A 3 b
HEAL H bR Z 18] B A 52 Sy 481, AR P SO AR, DR Bk fifii ( UNECE 2012) .« {5 fE
MG E AL RE RS 5T 5y B, 52 B I URA RS, g P b, R i 5 5 R it ¥ DA PRI
A A, IR EGE A 24 (AT RS 42, 2013 4 )

B1: RSENAHRNAA RS

Principles of Trade Facilitation

Transparency Standardization Components of Trade Facilitation
Responsible and clear regulation Universal practices « Transmission and governance of trade policies
+ Creation of trade regulations and practices
Simplification Harmonization * Developing goods standards
+ Creating trade infrastructure and services
« Ensuring quick border clearance and safety

Avoid repetition and concentrate Embrace domestic
on vital features practices and processes

FRIRIE - (EHEMIBEEING Z 2 2012 4, WATHITE KZ A4 2013 4EGIfE.



Soresc 2013 )
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AT R AN K ( UNESCAP 2019 )
AETURI N 57 Sy B 22 L T VA VR AN T 5% DA K SR
Gy < NSRS 5 51 5 R Py AR T 58 22 A ELAR R e ML 55 o 5 5 (R T 14 288 T B A g E AN B
ARIHTEM, WS TR, @A RS SR E MBS A 1E BRI
SCREAEAMV AR, DA I BEE B 5 JPRE A, i, BURER. EEMER %
DR 3 T 1 S ) i A il 1t

2. RAunEMERE

]
SF

15451

JE By IR AMg RS

o AR Tt 5 AR 0 R R S VA, R, TN 57 T BRI ORIG NS5 %) ( Mois é A
o B2 IR T ABEAMIE . SRAKIBETARML, NIRRT EG IR R 5 (E
M It 75 T A HRAT SR, JRPREWI M ISR . S B ARG it B 15k
o B3 BoR TR B EMALIE K H AR AR . [ A 5

Fy SR 4 ot B o o 5 55 52

Common Trade Facilitation

» Transparency:
Trade regulations, Feedback of actors,
Dissemination of novel rules, Prior
declaration, and Autonomous petition
system

Formalities:

Risk supervision, Pre-entry exemption,
Post-approval inspection, Severance of
discharge from ultimate levies, and
Determination of standard discharge period

.

Institutions and Collaboration:

.

Formulation of domestic agency,
Cooperation between domestic agencies,
Institutions to supervise customs officials,
Conformity of working period and time at
border crossing, and Compliance of
bordering countries’ official practices at
border crossing

E-trade Documentation and
Clearance

E-customs clearance mechanism

E-single window system

E-compliance of customs’ documents

E-trade permits and certificates

E-transaction of customs duties and fees

Women-Specific Trade Facilitation

- Consideration in trade facilitation strategy
+ Benefit to women engaged in trade

Transit Facilitation

» Agreement(s) with bordering nation(s)

+ Threshold on material checking of transit
goods by customs officials

- Pre-entry exemption
Collaboration between cross-border transit
agencies

Cross-Border E-trade
E-commerce laws and regulations
E-certificates to perform e-transactions
E-data exchange for cross-border trade
E-certificate of origin exchange

E-certificate of sanitary and phyto-sanitary
(SPS) exchange

+ E-letters of credit to traders

.

.

.

Agriculture Trade Facilitation

- Testing and laboratory infrastructure for
sanitary and phyto-sanitary standards

+ National sanitary and phyto-sanitary
standards and authorization agencies

- E-certification system for sanitary and
phyto-sanitary standards

Trade Facilitation for Enterprises

- Simple and reasonable access to
trade-linked information

» Enabling easy utilization of schemes

+ Single window system

» Representation in trade facilitation
committees

VR - AEERYE UNESCAP 2019 GifE.

R
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B 3: HASEMLERE B s

Categories
Goals

Simple rules, processes, and paperwork
Policy coordination and unified rules
Capacity building of customs officials
Development of hard and soft infrastructure

Investment in port infrastructure and logistics

* Reduction in cross-border trade costs

Improvement in cross-border trade
procedures

Protection of border safety

BRI - AEE IR 2017 4R FURAT GU1E

442z Y TR )R, i 7 LA SO A SRR B ( Zai 2014 ) o 5 5 (BRI 1 7 i 6 455
32 AE A BE At A S B AE f dEe,  BAEAT S ksl RS S (R s T AR E A, ik
AT DT REFP SR BE 7, AP e RO IR S KR B i/ I (R RNRE PP B RSE 1R . L 5. SR S (R
ISR I RAEE, FRR T S oA, N TN 5, R TR O, IR TR 2
FEf. B TR 5 2 NAH S 2 e 1) A BR B 5, IR MR R J b 6 5 50 0 OB AR B

B4 HEHEMLER

Hard Infrastructure Soft Infrastructure Other Trade Facilitation Indicators

Information and communications
technology infrastructure
Transportation efficiency and regulations
Logistics costs
Infrastructure quality
Efficient and transparent regulations
Customs procedures to manage ports

Transportation Transparency
Communication Regulations
Equipped customs at border control Official procedures

KR - MEF MBI

TFI BIF A n B 5 FiR. ERMIIERSHRA 5 RA LT, R BMEBF=AARFE W, AL F
ALK KPR A Gy AR . P— 3 DRSS A G R SCERRR T H A0, MnTRIRE, FRE
TEEZHEL ., 5A5BRARMETHEE, S TF RS, C4 R8T AT 5 @RS
Jite SR AR HE 57 5 Rl R AL 6 5 S I sh s o SRR B FR bR AHLAG S FR AR O FH T 0BT SR 2 i sh LA Xt
R G anNgm  ( Fracois Al Machi 2013 ; 4% 4 - Perez A Wilso 2012 ) . %A1, IXLewfsiitdE
TR, wAEFREIERE, RILRERSIERGE4 ( Mois & f1 Le Bris 2013 ) . #ilL,

HFAAT (2016 &, 2017 4 ) , HALFRIE (2016 £ ) MAEHLR (2013 4 ) 4 HIHRYE
LPI, fffesc A% CETI) TR flE 7 2Bk dabs, AT (2014 42 ) filE 7 CPMM TFI .
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&

(3}

R S @A Ak

Direct Benefits Indirect Benefits
Lower prices
Facilitate trade diversification
Increase export destinations
Improve trade sustainability
Switch from local to global trade
Influence welfare gains from trade
Foster inclusive growth

Improve efficiency
Minimize time and procedural delays
Enhance customs clearance practices
Lower trade costs
Increase cross-border trade
Boost exports of manufactured products

A\ 4

A 4

Benefits to Business Benefits to Business

Lower cost .
) Foster global supply chain
Increase profit integration
Manufacturing expansion
Benefits to Consumer Raise competition
Improve efficiency
Lower prices
Benefits to Consumer
Benefits to Government Uninterrupted product supply

Better product quality

Enhance public revenues

Benefits to Government

Lower corruption and fraud

KR - MEF MBI

Kl 6 424t XL TR ELEL. LPL, ETIRI TR AR, AT REAN 2™ M 3 W Hi5 A p e 1 A
AR IIERE 5 EATT AT BETEIR 5 x4t A [ Py AT I 85 1) 5 5 (R A 50 o 3K 8 50 (S R 495 i sk = i
ot S IR O A0 3 2 e e, KA B BE 5 f R A B7 B A Bl AR W T A B T KBRS . AR A
CAREC MZHH 5 F, CPMM TFI 2k, 4ififHAMREER TFM . CPMM TFI 7873 JE 7R 1
CAREC i i & Jig i (1 51 5 fE ML R B, o AR 70 51 5 A& XA B 2% B Ak i DL S BT A N A
CAREC iziiE i i) BCP 2Tl 3145 CPMM TFI (2= FEAN4E L8 d, LA 4F 73 i CAREC JEJiRZ5F
R 52 B BRI A ST 580 o

S 2, HRHEZERY], HAEMEIR T 7 A MA, NmSeE 7o S HE. 55 @R SEE T L
KKk BCP (I 1] 54 6 57 5 8 R 02 S BUE K 052 2 R DU i H I 2 4G . SR T
» R RLE SR CAREC ia%i7E iR 57 2 i sh 52 W R LA AT 7 TR .
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B 6. HERZEFLER

World Bank’s Logistic World Bank’s WEF’s Enabling OECD’s Trade ADB’s CPMM Trade
Performance Index Doing Business Trading Index Facilitation Indicators Facilitation Indicators
Customs Border compliance Efficient customs Authority and fairness Border compliance

(cost and hours) (cost and hours)

Ease of consignment Documentary requirement Transparent customs Informafion access Traveling along a corridor
(cost and hours) organization section (costs)
Fees and levies
ITraveI speed with delay (km/h))
Infrastructure Petition process

Travel speed without delay

|
|
|
|
| (km/h)
|
|
|

| Timeliness |

Quality of logistics

Formalities and guarantees

Cooperation

| Advanced rulings

Agreements

PR - MEEIAIERE T ULFRAT 2016 4, 2017 4 ;  IEFLHRIZ 2016 £ 5 Z/HII 2013 £ 5 W4T 2014 4F.

4. HisMITiE

AHEFE B AEAEH CPMM TFI b8 70 TFI % CAREC iz fiiE MR b b 5 B i B 5, 515 th
B TR FIBGR S L. CAREC it IJF A 1 CPMM #dii &, DA 75Nz il MRS, X L858 iR iE
#7114 CAREC X3 frik, BIRTET, FUZETFSE, M&SIL , mponnl, 508, DA,
WOREHOSCAE, P, B i, RS A 20 v B, A AR N ORI B A
R A E I 8] [ A - BR B G5 R T8, BRI [ XA BRI A e . IS s & R / it 8 w) Al
AR A AR 7 SRS PR B I A A B, AR R B BEAT 0 A, LB R ST A
AAiEERAF LR . CAREC CPMM 7575 B 7E/IE BCP Ik I 1 5005 (4 48 VR A B AR SO HO RIS, P
AL R A NIE SR, IR CAREC 5% [ A JER % R hAT 1) DX I 11 35 20 1 Bl

CAREC CPMM #%i1 2009 £, R4t TP TR f%EE, 3% 715 BCP i st a), JE5en
KA B Y, A R ER 4 AR AT B Y DL R A P A e RN Ak B 3 i R e 4T FE ML 2010 4E #2020 4E,
CAREC iz#iE M Z g, B2, ARz NEHE NIRRT 11 4~ BCP, IXFRE| 7 XEkeg A
HIZH It ( ADB 2018 ) . 2020 4, IXEL¥l &M 9 MNEZKM 2999 - Ie kAR EE ). 1E
R ZEFFERAN G /R WL AN E, BURIUR T A, M CAREC B, WK T A s figk
BRISHIIEE . SR, #id CAREC £ ( ADB 2021 ) , AMISHITE SRz R &5 = S Hhr,
ALFE AL FFE 27 5. 2010 - 2020 4E 1A 1 CPMM $038 2 2 400 TRl IS E 808, Jh s 2
USRI ] IX EeFE AR OV TIEAS AIBRIE TFI % CAREC 7 BRABHAE S 5 i sh g2 .



ADBI LAE3fF 1435 JE By IR AMg RS

M4k Aderso Al va Wicoop ( 2003 £ ) LK Kim il Mariao ( 2020 4£ ) , f#i [ T B30 8 /1A 5k
P44 TFI %t CAREC g %iiE i 2k CAREC [E Z 0N R B sh s m . iR AR S 6 57 i i R 4 AR
SRR, g ik JER T R A DA R A (R e, B AnEE R . AR GERE T RN, BAREESANEE T
(5 Gy it o AR i A OLS YRA Rl A £ T 45 FRPAT B . X2 A XU B 5 — - I A8 a5
AR, FrCAIRAININIGEH 7 OLS S -& [n] Y= 20 SR dafi B2 195 7 JER 57 2 0 R4 5 X0 52 5 Tk 8 PR R o

Bilateral trade flows among the CAREC economies through a corroland are affected by average
trade cost and average time incurred to cross the border or corroland (insport and output). The
gravity model used for the Analysis is given below:

Lij=a+ ij+ ij+Xy g1 CU)+ovaij, )

Hrb Y= B RPN EISSYLER ) s E R O 2 E.

Xi= BPC K EMIN AR SNR A 5 A A & 5 Zy= A S (L S I AR 344 5
C (k) = JHTH LI EZ A IIZE kK ANMER (k=1, 2... 6) FEMAZR ; UL

v = FERTI
XA DL E AR HOE R R .

Hij=a+ ij+ ij+2 o1 PUOCUO+ovaij, 2)

Horp Y= B OME R BYIE R R t B B i 2§ .
HASERAIT -

Xi= ik BCP Jrf (I A2 SN LI R & 5 Zy= 52 S e it O B A
C (k)= HIT AT A0 I3 k ANERE (k=1,2... 6) FEMERE ; UL
v = FHR T

A PG T ARRAVEAR . £ LR, REB Ay AR X RN RN Zyok TRA
A . ARSI RS R 2 .
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HEE Description SkE

RA T H TS XM E CEFETT) B = T R 5
MORIREZ i B HHE S j, ik L3R4 Database
JERER
Bi. HIME R R P
Mk, ENEeMAEIE AL B B A i DR A

R R

R FE B ] 5 ) P CEPII #fs
FEZ | I #E AN BN, XANAL 7 SKANIE R
PAE S EE AR R (2014)

A WREE X, MEUE Y 1 R EAR CEPII %4
XF iRl R E— AR AT, L SR HR
Wit & EEEL S E5R S, UK (2014)
RIE , XGHEE G E T AR R .

BHETES — AR, HAEN 1if country CEPII ¥z )%
XF i IR E S . SKANE B
MPREESHEN , SEHEATWRETHYS , XEK (2014)
LG FZ 0],

FERHL G R —AEIEE ,  HAHY 1if country CEPII %it#a =

BCP FiE SIS ) = N\l F1 s 3

BCP K AEMIZH -
N 0 H

BCP # &

A= B E (GDP)

XA BARTHERKAT (—AMEXEMRE , B
AN E R R

FERRHE) o IR Z AR 51 2 mT LA
SWAEAATTR 7 s R b

KM EZK i #id BCP th M NE S j B i/ 4.

@i BCP sfifi A (%) - o

MEFR i #ENEK . FrE 5 E R

EREEN , WMEHGET R, FERgid. EEAE. %

BEE TR

BR. MRS A%

TAIBE .

WL 5 hAs XK BCP i, IR My, FHEE
it

Wi~ BCP @ik Mg sh 4.

MEERLIL 5R 5y B TR 2 ) A 27 S [

Head and Mayer
(2014)

CAREC CPMM

CAREC CPMM

CAREC CPMM

T AARAT

K - AEEIL M-

R2: ABEREHORER

CAREC ERAREHHH

i VT 7K SRR 3
o 2 5 PR B AL DL R 245

T Bl A Tl it RSB AR TR RS P R RS

e 4 25
M B 5 T HELA 7

USRS IR AN E 3

SR AR

W ACRARSE A B AU LB M e 7 b 2 75 ST TR K SRR S L R 3 9%

2 T BERE A T A
152850 v Wi K R EE S

KR = AT G0
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BN E

CAREC [ Xz [a] i T 4 O A 4E Sk B BE & B RS 57 5 3008 e . 1 K — 4 1) 57 5 16 R AL s T 78
CPMM iz e Hh 3145, %500 EAE XNOL [ R — it — 2D A il 5 5 (e 0t i it 8 o 450 D Ief 7 A 1 %
A CNEE, HIAUSEA, PISEu AL ) BLAGER: BCP FTaE I al C ABE, HSEALEE R, LA
AINBPREAL ) o SCERIAN, P2 HALEE R R RS EMIUL R 5, X RRAREE RS 5 Ard, Flan
EWEFZRE (GDP) , #att, LFEpIE (HERMKR ) , EF, BCP HHEUKA G
R S CHSEMIEE, WS HE 1) . CPMM TFIs 3R RN NER, ERSER TN
ZRE, IERAT AT R TV B . e AT e A BE it AT, RN K2 %0 BCP (1% 45T
, AHERBGE R AN 2 DO T VNP, (O&E M T4 BCP ( ADB 2018 ) &

5. &R5Wk

MR tEGE T
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