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—ORATAIIR, BN R A I N A T B BT —fRA
JEL ST AR N 2 < A B0 N — DR AS R IR AT — CAE D (RIS E D Proxt B 5k <
AVRELIER
XHFBBE A BN G B, W RZ A S B A B
WS ORAS S S 203 2 e 0 (B SR BN B R B A 2 e B R T 7 203K
W2 AT SR SRR T HARASB, W EE BN AN E 2 ZHUF LI e
SR IE G AR A N, HIRAXS ISR BEAS PR B9 SR ORI .
(2 eI 30 DU 10 22 < A7 0T L 2 < 7
X BB I B R W R 2R A A, Fe N — ORA F T 0 <SS A R R <
TRAHE T — DRA WA H AT — TAEH (BT D BirdS B AR 2 4 B 7 14
4. FeEMHTE
(D FehpdhHH: SEMEE N TAER B — R I H it —
TAEHD AREmHHTHEH .
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(2) FEGMEHTHETT A MBI ATEA RSO (B RRE
VRS R R B A A0 B AR A N AE DRSS 45 R S e BN RN R
MRS R AR D A H AR I B I E SR R AR AT IR T, AR
BACHHE G BHAE DY 1. 0000 JoH)FE B A, s < 0 BUECEI % S S50 L A3 AE 2 1
o,

(3) EREFRA NEIRIE S0, REE A0S R H A,
W RO B I I R W 4 A SE PR ERAE EHTH R, AN RS AT
RIS

5. JHIE T —ORAJHHIE 1R

FEEHBT AN TEENT —RARPITE H, ARESHANT —ORA S iz
=

T RA AR A BB £ N — MRA AT AT — LA H RIS D,
RS AR AR, HFH—BERA R TR R R H
S AAEST 5 H B LA HE 4 U5 7= 4 E,  DAS I I Y S 0 RS A N PR )
BT S R B 2 A

ARIEEHN T —ORASAIG, A8 F R 42 PRI RS J0 ] 5 B L e [l
kg, AAREEG T AMRABIITGE, AESE KB AT SR H 3 #
Wy LA, A RS, EE IR KN 3 A .

PR EAE T — R JE U6 S 18 E R GBS e N AL 45 - AT
HH N AR ATANE FH T — R A A R DR A 2% 3

() ARy KT K R & AR R 4 T &

v RN CTRJTBCK R R A RO S R R A

ORAJE S SR, SRR SN IR AR S S AR SR AP LR N 56, A4
By “IRIT B PR & BOE SRR 5L 7, [FIN, FEB IR B AR, &3S
FENE A8 1 NS N 5 G G P B A AR i 4 5 TR 240 5 A REAB K

BT A S E I ANMBESIE NFARG, WASESHERA N KSR

27 “HRIT A IR R A B SR BT I 4 B T A

X T A AEORAS S S P R S BN IR B 0 A0, ISR BUER I 3R N “ AR
Ji K R G RUE SR B R 47 1, BN R T K IR PR A IR R
BRREL” M NSHE T EREEBVEREN “ Ry K BIHCPATR & AIESR
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PR AR RLE S BE “ 7R 07 UK IR & B R B 67 (BE
) ARk H R — AR H B R 0 3 8 58 7 19
X TR BT BRI S A, W R S B N BB S
WU DR ) 390 380 390 2 <5 03 000 0 SR AR b FL KRR 381 300 1) o <A 00 28 01 20 415K
T AN B S USRS A, T3 5 BN N A 2 i ZE AU F AL e 3K
ST HE AR N, LR L HE AN TS 1R AT STATORIE -
() FRAS T B A
L AECRAS A IS, SR A B AT N5 A7 BT A0 2 <ty B0 5 TR AR J) 40
B3] H e <5 03 B0 (A SRR I L LR A 31309 ) i <A A0 2R U 0 2R U AT B
SR AR T IRA G, G B NAE 5 AN TTAE H AR AT F T 245 1 B <l
ARSI GILE NCTF LK
2 BRAAMIRMIHE 5 N TAEHW, HREEHENMAREFETIRA L5,
B TN DR ORAS S B H 0 CRA G AU A L) R S ) B A0 B A
NSCATRIORASZ R O FATEEAT B LA S 5 18 PR A AR B <5 3 g 48 O N K HE P
T CEATORIE ST A1)
3. AR AAER B LGB (JBEAT ORAIETTR@EEN ) SR S HE 5ok E
5 AN LAEH W — IR T AR IR N A I G AE R G40 N SLIK -,
FGE NS G TSR A N — BAHIGRIRI N ZIK - I 4 H 58 B
FEFEE NN, AHER AR AR IE S0 BTREE N RIE ST RPN B AT 58 5, 48
TR TCZUR e G AR A NIE — TG . TE KT 0 Bl SOAT 2 S BN
F5t, RS AR TTAT
B N BB NAECRA S B H 5 = A TAEREE ZHAT/ERD
WK ORA ZRL I (RS G ) ML E TR B M BRra N .
5. WERGRA BRI A, e S0 8 A N 2 EE G0 #01 OR A S 3 2]
391 F 2 <A A B SR AN b IR A 3 T 2 < B 3R T LRI A T B
AR T HARA BEEINTARNRBAT (EE&EEF) 258 R4 X
5 RARETHTR), BRI BIZIWGE S 21 N TAEHE, HESmEEea AT DURHE
(REAF) o+ =4 UG RER” 458, BERAEEEHEA
EAH DR N SRR R A ZE IS A S
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B EEHBR

— BHEBR

A e 4 30 T[] WAL 2 S B 7 g XU B 7 ) B AS G ELANAT AU A 58 B, )
AREARKIES, JFAESE G AN G 2 A i St b SEIUAE < 587 S E BE {H

—. BEEE

ARG B B RIFRAIER G TR, T2 T et
AU, BAEE G FORRATRYE . OTBORGL. el (RECRYEEROD. &
Wit AFfG. PR AR WERGTR (SRS TGO X
PMior BESCIFUETR . iR B HRATAF R A g L DR e [ e
2 FOVFHE PR 08 (0 oAt [ S W e S i T HL o AL gt ] DABEBE [ A ARER AT
EMRBEE (AR BIMEAR S AR 28 IR A TR BEE ) AR
UESE 1 [EIE Y 2% SOV IR AR BRI L B EE 2R il TR, (B2 & o [EHIE 25 B AH
RIE o

IR AR B IR 2 DUR SRV G e HoAt b, e B AEJEATIE
SRR, AR AR B .

HE R B A L

AT o T EARYE CPPT [ 3 LU #5 5 2 & DR G SRS, e e B R 2 2 Dy [
SEMS R R BT 7 A R B 7 IS, JF B TR BE M SR B 7 B3t L, AT ik 21 4
TR SEOUEEME K. Hrb, BEREESRE TR E G, R R s
BUNfT. et CEESRMEERGD. i, ARG, RS FRTE IR,
PO SCRFIESR S GURRIE . ARATAAR BTty A Sk TR DL R AR e
HH IR B 2 SO VR B e 0BT A oAt [ 5 W 2 SR ik TR s RS B 7 A A e 2~ BUIEE
AR (SR A5 TG0 S 288t K RS MR 51 L 2
GO A LEBIAN e 40%, [ 5E WO SR B o 2 e B R BB AMIR T 60%, Hirhdk g
TR B AT B 5873 E 5% B B0 2 H AR — S LN I BUF iz, #3058 T
UE A LB AN i 2 4 B 7 1 (EL 1Y 3%

UIE SERE PSRRI AV EP NGRS ot e N UL P S - S 2PN
AREFP IR, AT LR AN AN BBV, AT IR BT {5 R 1) S5 A S P AT 2 AR R B
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S—

1T
=, BBEE

ARG L5 Eiz F ] € L 5 240 & RIS SR B% (Constant Proportion
Portfolio Insurance, LA FT&E#K CPPT Hel%) 5T AR 0 40 A (RIS S i
(Option-Based Portfolio Insurance, LAFfaiFK OBPI SRH&) 7ELRAS B P 523
CRAEIEE I H I

FER BB IC B 7, AL G - 202 H CPPT SR SR BN 73 I 58 7 78 XU B
PR E W R S B R B L. IEARAE T AR T I A R, AR
BB TELM (1N

FEM W G SR BT R 7 1H,  DLBSRA G22I, RlE R A S 58
P37 % SR B N T B T R A S JA 1) 5 95 S AU XU [ cE Wi i SRIE I, TR 22
PR A AL, DA O ] 5 Ui 2 2K 5 77 B A e M2

TR = #8507, LUBSKURa A H . RERABIRZR ST, R
IFHL 23R TR, IR, SRR E I BT AT {E

1. CPPT H & TREGHLHI

CPPI Mg # Ll Black and Jones 7E 1987 4E#RH, T L4 90 A LUG
FCR PR AT 5 4 B B (AT 5 SR 2 —

FRz0 SR K R 4 P N B 1] 5 WAL 2 R 8 7 AN WU B 7, a8 9 [ e Wi
RGP LIURA B bR, BRSSP~ R A S E, Wi 1 o,

Forp, [ E W R R R B T 2 S R A B E AR M E R, A
NP5 5 4 Al T ARG AR BE 7, W CR A AR ORAR S I BIHHIT , BE 4 B8 P el A 4 e
S E bR TR B T B TS . B S5 A v AU 2 8 7 DR BB s i
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N T RERT R ) TR SR AR v RS B b A AR A AR BRI P ok iR, B

B NAEIZ H CPPT SRBKFAT B3 B BRI, 18 2 R4 XHIEZ7 117 3 B I W, TR R
S BT R AU, a0 R A A TR R -
S=Mx(A-F)

A=B+S

F =S4T iR IR E R
M = X afe £k

BRARRHM =1, RN EIANX, WB=F, XL ANFEE K. H
BEFT L, SENHFAT SR O CPPT SRME H)— /MM, B 15 CPPT SRS K ANHF AT R
BRI —B K B . AE CPPT SEME T, FRA—F NS s 243 (cushion), %
SR DA SR AR A 22 A B

2 FET CPPT ML 53 7 Iic & 5Rng

(OCPPT ML T B KK B~ B &

ARG FT CPPI ML, %0 F =ADIRIAT KT~ AC E -

BB, AR R U IR R SR AR AT R B A M IR T B R 4 W 7= (2
I BB AR R AL

B, TR BT R A AT RS ORI B, 2B R A 4
s

=, MBIk AR AR RED, B T B R SR T
JRUS B 77 DAL i T S A AR A RS (s i, O W e TR e e R

HI, FEARA R BAATE— I ¢ (£>0), AT T UG 7 77 A N -

S, =MC, =M(A, —F) =M(A, -F /(1+n™")

s T s e roing B = AcSe
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o, Co= ARy e, T ARSI KR, oA
T 3 4 O BB, v LR

CPPT % 0 BB SR 7040 I F %2 43 Ccushion) SKHEATHAE, Wi RHE%E
2244 (cushion) BB, HIINX KUK VO~ HIBYE: Ba% % 4% (cushion) K
A, AR AR R R, 4R M BTN KR, CPPT S iR
B IS 5 HTRHM BRI, CPPT Sl AR IR 7 7 1 5
5.

@RKTRHLM 3 [

JAT MRS E TR M % K, H% CPPT it % 4% (cushion) )
B R ™, AR e A R AR . (B, 7EBLSEh i T2 5 A I
A7 D% T B 20 e 3 S 0R 22 O S0, WTT S CPPT F 2 4B (2 L
Wz 4ot Ccushion) BEEBIN AT, T35 AR, MRATAE S 50H
BI04 (cushion) 9. BEAh, B, FER. MIEREE L, 4
22 4e# (cushion) /NN, 0 S A HEAT I T 3 1R Tl 5 SOTE (AR A IR S LA
X BB

R TRAM 10 5 5 IR S v B F B MO R BT B )5 R Htn R A IR
P T RO PR B (e BB R A, A 4 e 7 4L 4 T R
VRETIR T S804 (cushion) Pedil/h, HEHNH.

M CPPT {3 NFA 1] L 2]

BBV =Mk 44 (cushion)

1

HRAR BT AT, AR 3 v P MR S TR E MR A M, 22 4 9
(cushion) HEFEAHKT .

YETR S 1 B RO O, SR RAEAS 5 F R B B, A
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B G RS B R AE BRI IR, A4 RLZA -
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B2 ek G =M% G w22 48 (cushion)
B ORI SR 5 IR AN I 4 /K R BE /N T 22423 (cushion), B4
M*G<1
RIEIX— A, RN E T R AEZ RN IE R — D EE, N ZR ek
M <10, f5anf 5% 7= R A ZZTER s M P AN E S, RIS
1

1-(1-10%) , R S A BT ) S AN,
< -369
gskaey 10 (1-10%) B B P o A TR B P ) N AN
1

M <

pr, ket 110 vasmspgsm, MET 1L BT, R
— 1, B IRIN, IR G4 L, SO R P A B TR
W, VR AR, SR RERS IR BRI A S A A BRI A R 8
SRR .

CERR B E T b, — RO BE B0 0 2 L TR 2 2 e = A B 3%
YRR AR . FEASE S I SR Ak, LR R o
PR B AT R, USRS 7 B OB R T LB, 7 DA AR i R
Roged M <3 CPPT W, JF FL2 WL se <A, T M <LHOSE AR
Mo, SRAR, BORMHENG /b BB ICHIR SR P A M I S A SR E b
I FL I G Y P B T BRI, PR B R e i AR

9T RS TR IR ] CPPT S0 , 0 72 7 M SRS e 7 3 T S 78 7 A0
SRR I PBIATT R, (A0S 690 8 SIS 1 RO 2 17 4 AR R O
HeyebL e, ST RCETG S i LRI 20BN , AR L2 SETLAR A
FbR, ASEAMFIASEN (AR AR SRR TR TS
R, T 2 K e R Ve R L, I SRR Y H R B 5
SRR P LB, I 2 . B S R P 3 A H L T
AN R SRR A DA, TRV 2L 1 (A S E ST A
REBS SR bR, RRAR AT G, SRV 7 S0 A Bk LA Ay H)
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1 M -1
ARG M AR RS R R =R B e M
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100%—
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E
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N T RS ARG ] CPPT AL ORES AL, SR i HhoRe XU 557 70 Bl T e 22 A
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FF A PRAE THI I IE ST 11 37 1 BUR 2L, RR A ML SCBLRA GG 1) H b, A3
SEBANSEY An—MH) B E I XK M BT R, JRR Tk
AW R, R XS IREM B, B B AR T S A S BT 7 A
e 2t S B 7 22 1] T L L A9

AT I T B 2 s AT A2 3h, AR B ST izl TE SRR
BBt BT ] F A RE IS FR AR IR AT TE AT, AR S s R A 27
S8 ] YL AR B R T B i s AR A 3, 0 88 SR B 7 A s DR % e
JE PRI AT O (B O 28, I 25 I 9T H R R B0 B 2 o OB VP i 4 75 B i S B
BT FURCR, W ARG SR M i B 7 [m) MR RS T R, O S BRI UG Sfe

o

MR {2 2 DR 28 B 7 I B R o

3. OBPI #% ¥ 5%
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Scholes JARUEAN 2~ BT AE th AOHE B SR o B BARSR L IK) /& SPO SR ME (Synthetic
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Put Option, & HI1ESZASRES). ¥ Black and Scholes HIHEAAL A AT A Stoll
(1969) BIHBCFIY R &R, AlS:
C+Xe™m =S+P
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C =&

Xe ™ = R
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r =T RGHH
& = AR AT HR KL

S _Hlm

P =% B

PRIt ARG ] DU AN RIS 40 A B B SR OBPT #8085k, — 2
HEFFASMERIPBNA S, WA R GRR T —RARTEBRBIE
[, FITESE N AR R R, SENABGIE T R SR 08 7= 3@ i DA P AR AS 6] ()
T ARSI AT R T 4%, AT AT 2 AR R I H AR

4, BRI TR RN

RIEG R RIFFEGEMNRB RS, =i, M i s 72 5 3%
FHMR T RIAILE S B, TE TR WA 5 AT AT s AR A
FIEAE b, AR AR AT WA S i R AR B L2 R, AEXHAT L
M BT AR A RIS RE A, A AR AR ] 35 — A J5L e A i 2L ARG XUy
ML BB ARSI . LR AT A E AR S 3], A RNA B R K R
BEATHEDE,  DATRESR XU 55 7 [ 34 {F

(1) BB RATIACE (7o E i)

AR AR 5 4 0 WAL A 2 5 7 R SRS (R SR, FRATT Vv T A L BRI B 43 T
AT ENACE . 2 DR F 3 It A D — A (45 5 B e A E SR g AN AT I
SERETE IS . T RS AR B LR T AT, T W B PR AR B R i
AR UUH SRR, DA DLH A AT, S — ANl A A AL
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BT Bl HE A B B
A TABBL FERAEER, 25

WA AT B A R AR B 22355 73 9 JA L
LA, SO0 AR S A E

RFALE o AR RER A CPT A HY ik 1 A e 1Y) iR IRz S S sl 3ok 1 i 25 WL 55t

RNTRIBITTAE, 53500 B A BEARER AN T AR AN AR L -
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2 CPTI<th 7% dCPI>0 B GAP<<0 dGAP>0
3 CPI>H {7 % dCPI>0 C GAP>0 dGAP>0
4 CPI>Hfir % dCPI<<0 D GAP>0 dGAP<<0

SR AT DR B, 4K TR 135 RILLL R 8 MK R i — 4, IR HZ

FrHE AT R A R I -

1A-1B-2B-2C-3C-3D-4D-4A-1A

i X Hik S T A 2K
1A SR X I T
1B FER- AR LS 0T
2B 5O X T T
2 53 F5- 1o B i T x
3¢ S A% 0 X . ..
3D ot R T 8
4D A O [X i 1
40 - SR 4 4 T

HI 22U R A 3R B i R R DL, IR KA Tl ge s, Rk
PR P ORI AT VAR PR LAl 2 R 7y

FATCAB T I B FOHESR AT 9 f%

X, &ML +2EN, SN XN TR, B, £l
Jiin, ARLREER (RAEUEZREAE N R AED:
BB X KA kR KA H Eifean %

1A 38. 5% —1. 8%

1B 91. 1% 6. 7%

9B 65% 0. 8%
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TN . HE— PRI, 1B, 2B 3C =N X 5Tk 1 R AE T 2 4R ] 73%
PA B kg R, AR, DO ECE TR A BB DX U TR T KA 69% LA
TRk, FIRHBG X SR Z AR — KR, FATR KB BEAT R 10 752 0] 944
N: AE 1B, 2B 3C I XIGIGAor, 1AL AT X PR AL

FEAT T, FRATFEREA S T IR BE RS 4t EFANRIX A, #a L
e H B R 5 A A AT AN — 8 B B 55 5 AOAT M, A SRAE BT 23 ATk I X
e B AR 58 & AT RS, P PG 20 AR B2, Baih, &

Al P A R

i X B AEAT
1A IE WA BRI BMYORL i R
1B K AR B, L&, BRI

2B BB R BARUORE, LA RS

2C YoM E RS By ntE. BRI LT 5

3C KiE. Htoelm. K. BOeE. P

3D M. BT oolt. AtelE. R, YU

4D BB A, KA. SR, BEZY

4A AHENE SRR . BT 5 RBIRS . BRI

WRIEFA TR T AR X AATWRILEI 85 R, AT ES AR XN, BB
L) I AT A
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MRYEA S, G I T ARG A e B B S 4], SCHLR PR IR A W 224, 15
PR E A B S, RS L, 456 B S E RPN A IR
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BATACHR o 1 SR AR U . R TRAYE . BRIRE 70 DA A T A (B S
ZA TR IEAT Z 0 BT, MEATANRAIE, SRS PRI E A Bk R
FATIE A SEGHL A . VRS S B AR KA BRI RE S AeE 1 BT AR, RIS
BT A F BB N E AT R, B

b EEN, MR kRE

XA € B HTRAKEE BT AR AT S5 S, WRIEFEEE B AR L
A S5 B, AR ARG YESR AR KPR ER . T ERRAR S 2 AN O T 2 AT
10k, FR S BERR AT 70 HEF, RSN HEA SR R AN B 3E
PE. BAREGRIEARAT

QR EFEbR: AN BETA {H B 3I%R5%,

@uE KRR FEW SR KR, BRI IHATFIE (EBITDA) MK %,
PEG

s tEtabs: WMATE. HSRAZH. HIHFRE,

@FFFEIR: FHIAER (ROB). BHEEARERZE (ROIC) 2%,

OffifEfatr: W% (P/E). Hi#HE (P/S). HidE (P/B) %,

I, 2 RS AT L AN FIRR M, A B0 bt e A A7 0] 8 AN [R] B A T
Feb 23 AT HET .

Bb EMEST, MEZ ORI

ARFEET U FARMER SRR S, S ScHATAE, AR LA
JiTH, AR B S

OEA RIFMA TR, G A

ST RIFARNABLAE M S A B k. SR R EE A CRAIE, T A w) R
JRUSY B LRI 3 o B R A LA T N 1 R E AR A AT RE T, BA R
7 HA 30 TR AR AR EE B ) R R, %o 24 ] R 3 2 D6 AR
BRI B B 77 1) LA B R B AT & L ST R I T, JRELE
BHA RO RIS, D) EAT HAs T M B R TR 2 7] A Re A B R e i 3]
SIGER . Bk, BARMBUR R AR HF o IR R FORUR) U552 1 BT A
& 15 AL O R B R AN L AL A R A N R R A A 4
¥ EFHZREGEA RGNS, FH2RERESESNTARBIELEMA
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@ RURIE 4 E L

N4 SR O W B R A AR R F 2 15 A A B 1 5 T R i T 228
SRR St R SR 227 v B 8 ) R TR 32 15 A 8 1 DA VR 5 35 1 R %o i i
AR GEGEIBERI, RA ARSI LB L S 5 ARIE
LR RE, R0 REABERI TSI G R RN RIEH HEARGIH
EREE BRI BB HIA R SRS TR AR A

@HFL B R RER ML LS )

ARG SRR R AR B A SR OEAR, SO ARE %
—EMTE GRS, R BARORN A R BE I RBARGIEIRE S AR F T
(72 R e B AFAERE— I P R R B LEFTE A AT I C 2 A B m it T
SR E ORGSR I RN R A 55 . xR EAR S 5Ty RS, H
PR & R — I LU O Se G I IS 3, RedeRnlk & feoe i KA e
B L AT LB o

5. fitdr (IR dHufiids) B Hng

AN F 4 [ R R R P AE AT (R 5 BB INT o 2 AR e A R 256 1 11
A, RH AR T R0 RS, ARSI e e E iR SRt Bl
Py JE DU 5 5 9 25 S S 7 T T I L 4

SRl B )P AN e P AN P A N e S R S S EE e
SR AN TERESETARSEAEN (Z4) MGEEIHFA R, DR 6%
FEIRR RIS . AL, TEUSGER VERIR SN ME 1 kA b, SRR A e U aR SAIE
%o

(1) AR S

AR S W AR X R 5T 43 % 1) 22 WL BRI AT B2 T B 5 TR 2% 11 40 A )
Wi, T RO AR SR IA R AR Z 7 U, RET SR TR s B e A
A, X BIE NS S SR R I H . A TR T 37 A R 28 7K F B AR
RIS WK FTREA M5 H A B AMME, AT AT DAZE T 340 26 S B B b 37
ORI A% LR AR AR R, MBI AR AT BT, U4
FIZHA A, CAIRE G 5T A A% T Bae P IR iy SR 1 DR AR, SR A48 v 1) P R I

?)K

(2) JYIPR S5 H:) SR
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£ AR AU € B b, AN Sk SRl X 65157 7 Wi e =R i Z T ARAZ AL
EEWUY, RGN IR NS, 38 PR SRR MR SR B UK
WA, FERL T KINGUOREIEEATECE, DO, B RIAGTF AR RS
AR . S OIS a5 AR BRI, RIS = U A o R it £
ARSI, RN el s U ot R AN AR B AT RS BN, SREUER I S

(3) KJF B~ R B A
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