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ANZ ity 5 F S I, AR B3 24 el ) L R DR37 51 FEE KT 28 b A A% PR 52
R A PEEVE O S T IR E 2, BR IR T TR T G 2 b
SN S R R R EAT R I, P EGEhX
DPRSAT -5 KRR 7] 1 = 2 TR A

(—) ZENARNBER

5 [ 24 i O A AR R B0 I B AE 2 T I Ak S8 S R FE L, AN R AE
Wik B3R, IR R KA, ST
HIdEAit b (B, fEhiredgr bz b, SEEZMMRIEREAHEE
FEFE A A I T TRBUK

1. B ER Ry 5 2

5% E R EmRmaE A, ek mtEho. X5
K XS B 25 LR R EA AT 73 AR 1938 SESCEIET “ R
2yt 540 ik %E (Food, Drugs, and Cosmetic Act)” EAL T 3E[H
B2 E R (FDA) X B RIZ st Ttk 1962 2K KHA
BiT% (Kefauver Harris Amendment) 3K N5 6135245 F145 4124
TEN (BT 25 i b T 0 B AT 22 AV 5 A S A I PR 5258« (R 1%
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VRSN I AV BT LR ORI IR, [R5 25 BTt
LEREAT SR M R B PR SE B AR e, 071 24 BT i s . X BEAS
AT ARG, AR T LR B 5 05 6 2500 B

SEHE 1984 4E(RATA 1Y) Hatch-Waxman vE28 (24 WA kg 35 4 A1)
M 2 ¥ %, Drug Price Competition and Patent Term
Restoration Act) RIFELFILRIP SR EH 5 Sib il 25 B A [t
77V, BOFANmETREKE 14 87 Ol FKAAT L
FEANHT 25 R IR B mT LGB 25 BEAT 05 ] 5246, 1o H R B AT UE A
il 245 5 Q0 H 25 BA A B 10 R0% o b AE A5 20 B el b v B

7 245 8 AR 245 b A B BN AR S 3o 3G EEL =K
AR, PEE ., fEE. RE% 12 MERWAHCT RS, LR
TR B 1-5 FEA 2GRS Bem FRER) T JRANRE 1 66% . LA E]
JE A 2 LT T X 2 e A PR R P AR IX R I R ARy < LA s
(Patent Cliff)”,

BAE, D525 B ASRNS EORBRRZG S, (HERKE BB 2
R Bl AT SR 2 25 1 247t 38 FH 0 2 B0 0« S R s R B B3R 24 42
PR, BRI 0% AL TS 2 kst 1O ZG BN, (EAEAL T Z dh S A R
iy EEER A TSR B 25 2016 RS Ab 5 25 AHT 2 S
N 3339 1430, FEMAEHIZ 501 230, AR EITIZ R A 361
37t

B VEZNAT Z 0T PG R RN 9 4, Wi e P ERIAEK R 115 . WA RELGRE
IR K 11 5 e M ——Hatch-Waxman i 6 B ] B2 25 Tk (195 7= [J]. ] 2 245 Tl 2% ,2006(09):649-653.
4] Gerard T. Vondeling, Qi Cao, Maarten J. Postma, et al., The impact of patent expiry on grug price: a systematic
literature review, Applied Health Ecnomics and Health Policy, 2018, (16): 653-660.
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B 2 EELFHZHEN (2016 F; BiI: {ZET)
HEkiE: Avik S. A. Roy, The competition prescription: a market-based plan for
making innovative medicines affordable, The Foundation for Research on Equal
Opportunity, https://freopp. org/a—market-based—plan—for—-affordable-
prescription—drugs—-931e31024e08, 2019.

2. AFRETTIREEIZE S

5 B IR By ORB A SR KR A A . 2016 4F 35 [ A JE BT ORI
(Medicare, Medicaid. CHIP LA HAMASEINEH) BEig A0 a8 A
ILLE N 37.3%, FASZEITIRIG CERISAEERD b 67. 5% fEAL
IR, Medicaid Bz N H HENE N 19. 4%, Meicare s A
H A BT 16, T fERASLERIT DRI, R AR LK BT CR G 78 o5
N SN E 55, 7%, BLHEIESEEEST LRI ¥ 15 16. 2% 0 AFLERYT IR
R AR R N AR EZ I, (EEIT A b H Rt R 40%.

131 Jessica C. Barentt and Edward R. Berchick, Health insurance coverage in the United States: 2016, U.S.
Department of Commerce, Economics and Statistics Administration, U.S. Census Bureau. A~ [& {5 551 B % AFEH
WHEARES, RIS 100%. H5ER F, EETE 2016 FA0E 10%75 4 N FBEE BIT RS % .
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1H 36 [5 A FE BRI DR IS 1) S AT BN 24 St I A ATD AR L (20

Medicare [ 5t SCATELFE=ANEE5r: — /2 Part A #i5 3Fi
iy & Part BRI AAFESPENEERE T 1S 025, e
A2 =& Part DM 4 (HIREBZR").,

BRy7 R 5 R yT BB & B0y (Centers for Medicare &
Medicaid Services, CMS) "™ D #4213 A BB A HiE itk
FASLARBS AW 7K S0 o A FORES 2 7] Bk AN RN D #4324 dt vl gt
ZARNIEFE « SR NIEFEA R 125 SR SR 5 52 A R A I8 S ANAH
A, Bk T2 E CRIEEE, Medicare RAATTER S0 AMIE DL K 35
TIRERTHE, HFARTTE TR RIS 1E.

StF Part B #A T T2 2, Medicare il H N ) SO A A -
Medicare #%MIXANSTATFRER] BE B BER A2 FTidb AT AT, AEBERE
A2 AR X L 24 it AR A i e, [ e A2 T AT 2K HEL S 245 i PR 281
REAR . OMS 2SS ATARHEIZ IR T P340 k% (Average Sales
Price, ASP) I 6% kbl E (ASP+6%) o Tz P % 1)
g, AT —TRUEZ A, F B2 R E AN R T 4 RSP S A b SR
5T s AT 2 BRI 24 0 D42 G P 4 SR 5 ST I A o 2 R R 7 R
BEAFAR ] OMS $RAE— R 24 s AN RE A5 5 FH SRl S AT AR

B AL 80 4EAR Medicare JFAAME FH #2043 20 1) B A R 55

£} 2% 5 (DRGs—IPPS, Diagnosed Related Groups— Inpatient

161 Self-ministered drugs, LtbanZ kG, SN2, (HEFHETTLLHREE,

1 CMS v E BUF a5 AR %535 (Department of Health and Human Services) £ A LB I7 RIS AIEE

T RUIHIAT BT -

81 MEDPAC (Medicare Payment Advisory Commission), 2017, Medicare and the health care delivery system,

Report to the Congress, http://medpac.gov/docs/default-source/reports/jun18 medpacreporttocongress_sec.pdf.
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Prospective Payment System), Part A #7> (#1245t 5 B B iR 5%
TRGRIEAT AT B, RIAE IR b o3 2L [ S8 N A BEAT A 27 FEXFIE LT
TR 2EL AR BLAE 24 S 7E A B BT A A 0 I e AT 4 1) o 28 e 7 AR
CMS R3PS AT A B AT DU SEAH PRI 247 ity o XS AT AR 20 24 i PR 52
AEARAE I AR R Y, BB BefF v BT i 5 328 AT 5 25 i
i AT A A ) S R

3. AR AIE L5 2 i

A FEBEARIZG ST RRAE , LTS B FH 24 5 BT AT B A 1512
Bi A 2 35 24 AR R REAT R ) AR AR A R A% o (R TR
Bt 2 B I 55 24 it B R PR R U R LSS s RN 58 5 JAs S
DR 26 (SRR I S 4T Medicare 5 Medicaid L H4g 60 FAKAL
DR a R R e . BUESIH AT, i 97% 135 [ BT R &5 f ik
(BEBE 2P ZiiE5) #IMAN—ANEE A2 AR LA 2 (Group
Purchasing Organizations, GPOs), K#J 72% Pt FH 22 il %
LTIV . GPOs 1XFi 24 i BRI ST s HLALE 1910 SF st T4 78 56
HIL, B2 —EF| Medicare 5 Medicaid HELZ AT & JEHADL, L1
2 60 AR AILEE LRI BB DL Bkt 24 it 1 S D7 A 1 25 B 3 g R
25 (B L T AT R RIRAF IR | FRAI S BRI AN A FEIX R L T
GPOs FFAGTRIE R JiE o HONERIT IR B4 7 AL IR 55, —Ridid %k
PR Z SSRGS, ol b BN BT IR &S R B A8 By A s — R idid

PI'NORC at the University of Chicago, Trends in Hospital inpatient drug Costs: issues and challenges, 2016,
https://www.aha.org/system/files/2018-01/aha-fah-rx-report.pdf.
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BRI STV IR 3K 7 2B 1t 55 243 it A S R AT A A R A

GPOs S b b2 H] FH ST ZB I R R H 24 A i 0 [81471 (ki ckbacks )
HIX7E S [ ik k R ok, Bk, BEE GPOs MR, fE L
el 80 EAEEITARILIEERZFh GPOs T FE Hh 24 i [+ 7%
DU, 1986 3 E E B0 7 AHRIER:, 2R 5 GPOs (A
A Rl AN Sk ™ s 1991 fEEEMERE S NSRS HEE T %
SE SRR SEREA N, JEHS 24 S LR RS ) GPOs AN B0 9 F ¥ E N 24
it S SR 3%,

MIE _EJFZf GPOs A7 H - B AR 24 i O SERBR I KA A, AT
fIREEIT B 9 H o (H 2, GPOs BEAIKZY il 52 BRIl SE A i AT AR 29T 5 2%
FRIRNAT SR B Z — St A S0 HE . — S 7L, HT GPOs
PRI S I ST 3%, DRI GPOs H BIFLIA =25 i i, BkgeRizy
SRR R AL B, AT XE CASE BRI A RS 1 H s A TSN
HI T3 EL, GPOs IE A W BN 2 RN % . 2 EBUIEZ &
(US Government Accountability Office) H&EACHIH Ak AR
B3 — SRR . EREERE, GPOs 7838 [H 24 BN T i T 4R 2
AT R ) — AN B LH S 43

101 A2z 45 %%3K, safe harbors.

(1] Marilyn M. Singleton, Group purchasing organizations: gaming the system, Journal of American Physicians
and Surgeons, 2018, 23(2): 38-42.

[121 GAO(US Government Accountability Office), Group purchasing organizations: funding structure has potential
implications for Medicare costs, Report to Congressional Requesters, 2014,
https://www.gao.gov/assets/670/666644.pdf.
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(Z) EENGmNEER

o ]2 D A KR 247 5 T 4 - 2016 4F S PR 24 S B 5 45109 409. 8 12
BRIG (442.0 12370, @idykE (306.9 /2KRkIG) FMPEE (244. 8 12
KRG o F ) 24 i O A A4 SR R @ S AE T I e U O 2kl b, R N1
V20, ANRTRAL TR R ORGP B A 23k 2 Ol 24, R EEd T
M2y & % (Furopean Medicines Agency, EMA) 8 LB AT 7E
TR LT, JFEdsE ) ok . (HR 0 E G A i BT RS
o, L 90%H i AR e R T R A 7, HR 10% A 2 2id%
FRV AR EOR 2 INAL ST ZEI7 RS . 2015 SE4E [F 3440 (LR CEET TA S
PR, YRR EIT IR ST T 2000 AZBRIG, fEI T 58%; BUM KA
SCHE 1135 4ZBRTG, i 33%™ o FEXPESL T, 4 E BT ORI 24
FY S ARE A1 FBE ot 2 A A B s PE RIS

TE 1 AR 24 S R AR SR I 75 22 BTG =M s S . — =2
H g (ex—factory price), &Mk BZG AL R E1THIE; =
R EIT IR IS H M =R R 20 15 B SEPRas B A% o {8 ]
2 AR R R I R BT IR 25 M 25 S 5 i

g

£

H
=

ﬁ Q

1. BT R HIZS S

1 [ =7 DR 6 Xt 24 il 1) SEAS SRAT 2 5 A A% il 2 (Reference

price). ZH NI N NINTZ N0k (External reference price)

[13] IGES Institute, Reimbursement of pharmaceuticals in Germany, 2018,
https://www.iges.com/e15094/e15095/e15096/e17469/IGES_Reimbursement Pharmaceuticals 2018 WEB_ger.p
df.
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5WEHZEZMHE (Internal reference price), A & 57MTH:E
B AN 1 DX IR 245 AN R T, S 3 DURR A AR BL B R B AT ) € 225
%o ZHMIEHIE KRG, B NBIREEGIIE S % B BT s i
BEAT AT

ol ] P ORIy BE 22 A FH 2B A% 11 2 o A B 2 25 NS 1) o
i€ b, WA 245 AR AR SLA A BB 22 % IR 1 8 51 245 %
MRS IR E o

it S MR, & S RYE B A 4 (25 @ B A 22 i 45)
W HANSEMAEN —E 250 (Z5aH0), KU 0N
FEftt, AR HARH R E SN .

SO Z S50, FRPHEE A . FRBIZ 2008 2 )5,
AR 5 71 (5] fe B ORI 5% 4+ {2 3875 (Health Insurance Competition
Enhancing Act), ff[E ST ORI NG A& 1 “Heahiese 7 &M
AR E KBRS 55 . QIET 2GS H MM RO E B Jo 2 1220
SEVRST AN B I A KGR VA . BRT 2 I BRI S A B (EMAD o
HEHENEE T Ja vl PLE By, (B R ERG BEIT IRE 1R, &
ARG ZRAS (GBA) "IRAHTE, BEE AT MRS &E
5 M 7 fT (Institute for Quality and Efficiency in Health
Care, 1QWiG) HEAT “Hi4VasT M E” HISA- BRI . XA TEA S
PR —4F, W2 2 IRVTIE K AMBEW . —F )5 GBA KA K T2

(4] 7o ]y 5 BRI AR R 20 708 B R BRST FR ea 2k 7R FH . 2012 SEFEEJLAE 136 MRE 4. IXERRA &
EEEBERRATERET RS S, FRESDSSEEETDS . MEER DS RIRE Z RS
(Federal Joint Committee, GBA). BXAZ M STEMEE THSEN, TEER SEARS . BEESZATFRE.
2SN M ST TG BUE ) B AL
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R S O B PSR o AN SRR R RO T IR T AME, B4 Ea%
AR SN R BT e, AR
B LA BT AN N R 5 24 it B R AT IR FD R E S B ik .

ERS NS A2 2 5 M B2 B [ T2 A S T T2 AR5 2
FFAEBT 20, (BB ORI H] DRGs-PPS A ARS8, K24 dh ik
AL E AR IR 70 2 BEATFT R SIAT o 240 R S5 B i 1 1 o 40
1 BT e 55 ks T BAT S 20 dh BER TR A E o« AEIXFEITROL R, =
7RSSk 4h 7 oK B A LS GPOs 78 N RIS 7 5, PARRKZG
R

2. 25 IAUE R A PR RO A SRIBUR

B3 T 245 5 S AN R B A, 8 R A 24 0 S B Ao R PR
T SO AAHRHBGR. B4 MmER TR —Rms, £
[FIR T 2T B B AS IR o B, R M e ) i sl b A
6%-12% I FAEMEHLR M 56t AT — A 3% ™ . Hik, =2
20\ B 5 S L A A SR AT o A0 FRIERN 2GRN S N
R, WLMRAER e 20 40 07 B4 TR RS — 2 . X TaT
LRIRMIZ 5, FrinZey % X TIEL R 25130y 6%. 2016 Fif
NBISHAN K L2 5 5 B A AT 201 81%, BIRKINSHNHE
ZHL P S 5 25 0 ik < AH N B 3T 4T

&

[15] Martin Wenzl and Valerie Paris, 2018, Pharmaceutical reimbursement and pricing in Germany, OECD County
Profiles, https://www.oecd.org/health/health-systems/Pharmaceutical-Reimbursement-and-Pricing-in-Germany.pdf
[16] T, Stargardt & S. Vandoros, Pharmaceutical pricing and reimbursement regulation in Europe, Encyclopedia of
Health Economics, 2014(3): 29-36.
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H=re AR E R, WA ERE R AT 2 i ST
B BLRCRAETT ) i s BRI BRAE AL TT TR R 4o

S VU0 B 2 B 2R LA o BB R S 24 AR =5 g ]
FEM) 5-10 BRI o QR SK 25 S5 i Ly, HSehry
ol 250, B TR A ATIXE 9 . 2016 SRS RIS SO
24 2R D o 21 R 24 B G 84%, AN ST B I S 3 T 16%.

(Z) REINARNBIER

S [ R BT TAE 2 5T 5 IR S5 K 2 2 1 IR A R IR 55 4k & (National
Health Services, NHS) ", LRI RAF, JEE K NHS
sk E — RALEN, MARRE M. T AR
(Department of Health) ALK T & NHS & HEZ 57 2 01 51 /E B NHS
IR 5%, HE At A F5 24 B 0 SRR Mg B . I R B2y 2
AR AT AN EERMERRERBEMN SR ELE (General
Practices, GPs) MZ% St [X BERE FIAE X £4)5 548, 4 [ )RR
POt THRANEITIRSS 1 90%LA |, ETEE NHS BRyT RS MHhes 4
S ] 1 5 e 9% 32 22 £l A ST R B F i, (H 8 SR B AR o 3 4 E R T I
AL 10% /A . BARIEE ) NHS RS0 thiBUN B S E 1, (HAE
FRERAE S L JEE NHS (AT SRR T A I, e e 7 A 55 k4
TR R EAFHZFABOLK (Privately practice). JE[E 4,
s R R A0 BT E T I A I 6 At b o S AN 2 S ) T4 DA R s

071 SE[E G NHS 73 N9t 25, A% 220 BuR . bRy, BRI ANESLANIE A JFNAR TR, (H
BRI 5 5T R BAGRASLIY . FEATR > BA T L K2 TR 22 1) NHS.
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PR R EEAT AT EBCE 1, (RIE ISP ECR T BLE M g, DL A
2 ] SRS BT 9 AT PR A F b o IX SRS EOR 2 =N T
e TOME A AN TR R IR ECR: =RAHIZ5 R
FEUR

1. ETMERZmEAN

G 245 it B NS [ 7T 37 AT 24 RS NHS R L A
SEB 2516 TT MBI 5 G B VA% o AT VEAl IR D 1 5% fek B IR 55
U 5CHT (National Institute for Health and Care Excellence,
NICE), MU AAL T 1999 4, HAT S5 mie %t g i i Wi 24 f i 3
F (EMA) Bl T2 RE S RS E BT AT . VR 1
BT HRETREREEMSE (Quality-adjusted life years,
QALYs) PRI RUAR WAt 0 Hr: A SREEMIHT 24 1 ARG T QALY s YA
{8, RIS FZ T 2570 AR QALY s WA ol i LR AR, T8 4 i EF2 % 2
AE N NHS A FR o SXANBMERT T8 97— BBt 1 25 o A QALY s2
JIBN 3 J3EeE, R R IERNZ ST AR R QALYs, A H AR
DEAE 3 JIPEE LN o KT A A RIS B 24 i, XA R P LA
i E b YR X TRMRAE 1000 AL FIFE R, wRE Bt
) 10 F5 3 30 FgE,

[18] Leo Ewbank, David Omojomolo, Kane Sullivan, Helen McKenna, The rising cost of medicines to the NHS:
what's the story? The King's Fund, 2018, https://www.kingsfund.org.uk/sites/default/files/2018-04/Rising-cost-of-
medicines.pdf
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2. BUFTZI RO

NICE HJHADT R & 0 Db e it N\ 5 B (1 24 o2 75 ] BLRAS NHS

I G, (H IR i A AT T3 61T 24 5l R 24 ) A s 2 2
WAL 2 AN A T 8 (Pharmaceutical price regulatory scheme,
PPRS) Kpn ATl

S T R R QU G RO A P R 2 T L BE TR, PPRS 2
—IUET T B ES 5 TER . ) AR 2 dh SO T g E A
FOARER 24 i BR800 9 B 245 0 b b2 2 AL B i 4R T, f L
BigH. 4, WREMRFEAZS S PPRS HIWH, B2 ERi
W25 PPRS AHALIIAN A% 55

PPRS 322 H 14209 NHS SCATHI QIR 25 € — Mtk BB, T
Wi BRI E I A2 B E — MRS AE 9 B IR, T2 24 dn A 7
TG (AR AR AT R o 24 26 7 B AT DAZE R 22 R OR BOEMMAE, A
LA T R R F AN I e R 2R B AT . 7E 2013-1018 45 J1H]
UV ERUR I E, WEHREN 6%; 5 L AFUR A, MEIHR RN
2% T SR A 7 ) S o R e e e v M R R PR, S 4 R
T ABIEAN K BT 41 7 2GR [B] NHS™

[1] Steven Morgan, Summaries of national drug coverage and pharmaceutical pricing policies in 10 countries,
Working Papers for the 2016 Meeting of the Vancouver Group in New York, 2016,
https://www.commonwealthfund.org/sites/default/files/2018-
09/Steven%20Morgan%2C%20PhD_Ten%20Country%20Pharma%20Policy%20Summaries_2016%20Vancouver
%20Group%20Meeting.pdf
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3. DifIZ5 Bt

S5 [ FR) 07 8 20 Rt AT 3758 0 3 o KT NHS STAS R 07 1 245,
HS A M A BT — RIS E 25 i B (Drug Tariff) K
o™ . 29 HREE 5, NHS $ R B R AR XS NHS 284024 )k
AT A 202500 AT 5 29 iR i sl A PR R AT R A, BTN
HEM %, 2GRS I R0 XA ST S 81 5 48 [ B g7 ORI i)
25 SCASARE IS AT SR BEAH 0L o

AT B RN 5B Z M Z M, SEEBUGE 2005
IR TSR EIR SR A IVE SR, HER LIS NHS 2524 245 )5 I AR Ak 24
PR OBAERIAR NS B RIRIXAME R, JEE AR D@ I
e BRI SR I 25 W RNE . 53— 510, A T ARIEZE NS
BTG, SEE TAERGERIC T WME R R M B R e
6 T SR BRI RS TR, B2 SR LA SR 2 SR S5 2
SRR S SRR RN RS BT BBk, I H RIS, A
Ji B DL NS FIARA S AT

9 [ 1) 24 PR A FH R SR TEAL X BT AR SS ™. 2016-2017
RS [ AR 5 2 B T O 430 42985, b 81%k B4R X R AL AR Ty
o A ) 24 P K A P A AR 0 1 24 8 SR P RRTE T RO KT

(201 Emil Aho, Pontus Johansson and Gunilla Ronnholm, International price comparison of pharmaceuticals 2017,
Dental and Pharmaceutical Benefits Agency, 2018,
https://www.tlv.se/download/18.60fc571b1618606ac975dd4d/1533558140914/internationell_prisjamforelse_av_la
kemedel 2017 rapport_engelskal80213.pdf
R iy 25 7E 4 X BT DA RS AR B A, 159 [ R A b 77 24 it I R a8 F 44 B B9 A AR R B %
o
[22] House of Commons Committee of Public Accounts, Price increases for generic medications, Sixty-second
Report of Session 2017-19, 2018,
https://publications.parliament.uk/pa/cm201719/cmselect/cmpubacc/1184/1184.pdf
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(M) hEEEHXERERNARNIZER

o ] 5 VI IX ) B T DR P 5 B8 A 7 i 2 IR ) A A DR, 1
JE BAR MR T At By RIS, (548 [ DL SR IBE BRI 510 4K
WAt RK A P Z . G e E RIZEAN MRS g R, 81
PR B8R 9% J7 15 R B A AMIE, Aol A G e 32 S A,
B B B B AN N d0 8008, AR AR ) FH BT 24 9%
e f Or Joy BRARSR | T AR RS, (B E ARy B A 7 B RoL
B 6153 4 SRR I SO IR SS  TEBRYT MRS5S AE4A 7 THT,  T0% LA
FRINNREERITH (BFEZ)E. 20, BRFESE).

T RS R N 1112 S 24 )5 W S 24 b I 075 SO — A [ 5 02 1) 2
FHERIAS, fLRSCAHRTE 100 76 G & M, RIED Z REFAS AT H AL 2,
101-200 JoH M ANSCAT 20 J6, &g 1000 oA A S 4H 3T 200 J6.
X R 2 i 3 T, A AL IR B HI SR 5%-30% 2 [ 3E47 524, 24
P AR AANT 5

B TS AR DR 24 5 R ST 3 AN BB e 6 T 56 245 i ) SCAT
TESE 32 A SR AT 3% (DRGs) R, 2y dT R7EmA A, A
MM B XTI K 2, ARORIR B ST EREAT ST AT
A 9t KB T7 R 55 A0 24 it BRI AN 75 AR DR B 247t SCAS A XSS 245
i R R A D TR RS20

(23] 5N RESC T, 25l S VS AR IR 25 b A 5 SR LR AR (D] L 29T R 152,201 5(04):67-70.
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1. HERIZ ST b e

T LR XS T 24 PR ST AN b e i 43 S ST IR S U BEAT o 57 247 4 G
Ar BRI WA g BT R TT, AR BAET IR
B N — R R 2N S 280 2, B A X N 58T
W25 m A LI R A B RO 12 5 (24, Me—better) AN
PRAME 5 E 8 20 AR H 25 (2B, Me—too). 724 i A bt SR I
RAbRsEE L, UHE GEE. BHA, BE. s, EmE. %
. LRI, B, B WORRIED 2GS (B SR dE)
) P RL B E bR o 58— BT 2 B SO B v — 555 T [ 245 S 0 10
A e s B SR AR T AR R R AR ) i o 7R BARSE S
FErp, AR5 25 5 A 7 2 MR A0 YT 1 A O (L 1) VAl LA B s B e FH
S AT AR HEREAT R

2. {2 SO AT e

HHABE AL, G X O5H 25 P EIFAK, 2014 48 H
B EER L AT . MBLXRMEDL, AR RITHIMER, @k
XF 2l B AT B EE B EERAN R (T ST, - [RII BAS 1 1) 24 F) i
BAFESERE, DL ] 2 i F SRR EA R . R, Xth 5 G
it S B ) PRI A 5, B BRI 25 S A RO i, 52
BHIZRRAK T,

R4 A, U, 0 [E L, AN, G R X AR 2 R 0 RIS A A% (T o [ P AR BUR R
7, 2015, 8(12) : 18-22.
(251 58 A, 25 gk Ay ot 24 (A T AR 7 548 RIS DORE IR [7]. P 24402005 22,2018,13(11):21-25.
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TERARERAE b, R 07 %1 252 B AT AR SR S8 L =S
A B BR 2 S GIEA R 4L 2324 A 7 T A B IE « 2 5 32 [
255 (FDA) SRR Z M B8 (EMA) ik BT %549 v A-D IUA
o, A N SATARAE S DR I R 225 S A AR TR, A 5l D) 43
0TIk, BARHAER I [FZH 24 5 1 80%.

3. ARSI EARE S i A

LRI SCATARUEFEAN S T2 S S bR A, T R RARR AT 45 2
i R B 240 i FRIAN G o 28 1) S B SR D) A0 A% U Fl B e 24 i 11 AT 5 2
i P N T I A o IR SAS B S U = e A 24 [T T8 R Bl IR
I SEBRRIE A%, LAIRAT A AR v S bR A (A A 2 ] A 22
EETEHIX EEZPRNETE O T, — BB e M B A= o F Ak D5 B
BEFFZ, VSRR 2N 2. XA GIEHIX AR “ 240 SR W
NT RRYEXA TR, G H X AR T 24 it SO AR v VR B AL,
B I VR B 20 S SRR D SR RR A SR 24 A A 2 TR A 22
T 254 B 7, ek D EE ORI 2 S o RS I Aty b 4
— 2] AN A A . X T R 2 S OIS 3 1 3 58 5 M %
(Weighted average market trading price, WAP) {F AFERtEATH
B SO0 i 24 WA RS 7] 2285 W e DB S8 85 B 4% (Group wedghted

average market trading price, GWAP) #E{TiEs&™",

(26] BRA AR XS, S SRS B E . H AR TR [ AV X 2 S A 2256 KR R [T R E 2
J55,2017,28(25):3464-3467.
7 OB B, 2R, T A SR, B B R, B H 0 T BB b X PR 25 T AR L e R LRI B S R 2 0 A%
EHRTHR & (7). 54257 50 45,2014(06):10-16+20.
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(R) ZminMBIFIERFRERNS%
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