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WA N ANBUIT A8 A CHINA, AT DAL BLR B R S5 RN JR 2k
| 5 55 e Jmy Sk — 20 H 6 S e QL 50 58 A MV ARFT L B P A5 40X — e A B
FBARPAT AR AT B

AT, BT EAER (M FERIE) , MEGE. BXBL% R
J& FT-20124F 2 20134E A, 43 ik 75 M Tk Fel X118, wp Sehk [ X B EeH R X
VL9 PR APk I B A5 % Aol 438 % - oK T B s B BR Al vk N Ak N B
W SEEAT A, T 20154 5 & (M EGER. B KBS /e T4 H ek
K B AR 6 X BCR s BOR A R @&y (W #i[2015]162%5) (I
B B KBS B R T5 B K E E AR XA B S BR T B e E
Bl S im0y (M BL2015]11165) K (E R BL% BT A BRA kil Ak 5 5%
AMEE N A AR N AN BB % 8 A 5 ) (E RS SR A £ 20154F 558145,
1 4 [ Y5 B Y B A PR Bkl B B Ak 2 543 R BT i i m R 4
W HE N A AR B SR . TR HE20174E4 H 28 HAERUT (6T AL B Ak A
RAFBEHEAN NG FBMOR S BCR @Y (R (2017) 38%, “3853C” ) #M
E, OAE RSB FE 4 SR AR Al RAFFE T AN N5 HAE A [ 35 454k
A X P20 PR A R R B B . 2 L BB T A R 3 16
Fh A ARG 24 (24N H)D AT LA IR B A 70%7E I AR T 24 (1) 24
SEHEAZ AN BT M I N BT S A MAEA I, 1T CAE DLE B
SERLHRAN X T A A BME A% B A, BRI 2 i vk NS A AR
AL, 385 ik — Ak T BOEPAT AR I BRAR T Bl B s F 44, R

W CEFBESS SR T 9 B B L BT A B AL ad@ & ) (EBE K [2009]87 5.

Y8 (IABER . R BLS 8 R T o5 M b el X A R A Ak s Bl 35 5 Al ik A&k AN Ak T 8RR s Bk i
EE1Y (MAL[2012]67 5, KA.

U (A EER . [E R BESS B R T iR oM K B ARG XA R A H BN 7 bk NSk AL s
A S BURE Y (FL[2013]71 5D, BLE LR

20 R X ARG R TR 2B DO, BB P PRBH 8 A AT QT i DX IR
TAbFE X
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PR T B EBERNE VG, E R R RSN S EIBk A
EARNBIEHICEER . 1F 9385 AL E, IEM & 72017457 7 HAE R F
AR RL Gk < W 1) B —— R T A B R BRI B 5 58 2 b e K B
WAL FESCEUBEAS . AFER IR L 8 AT A S5 07 T W16 17 2 S Bk s BRI 6
b T AT A B SR A, ARYE (O TbAR BT AR AT R AL 45 5 A4S AR
HABURA R IEAE)  (EEBSS R AE20174E520%5) , ATk
P R A BN R, 3 R A PO BUE 2t RAT  BDE AR B Ak 2 AR A
S EUEWIAT R .

201855 H14H, &t &1 T AL FFE A A RAF 7 A NE B
BORE DY (WFL[2018]55°5 ) 122k 11 7385 3¢, HAEN A7 H 5385 AL
B LA, (H244385 30 A B SE i )\ A L X e 2 [, R (O T
BINME AR A AN RAE 5 B NBRISCR S BOR A S2 HE A ) (ERBIS SR A
F20184FE5543%5) R TR L1205 At . HT55%5 3053830 A& T 4k & ¢
R, FUCETSCRE R IE S £ W& H R A — el %1%

Rl ST P SRR TR

(1) GNP B I SR AAME T 3000 HIC AR, 80 B IS A AR T 1000 /5o AR HAR#E
BB AKWE LREN G 5 4 A LA BTAAMK T 3000 /57 AR T

(2) BNEERIEGAFEIIRAET 7 45

1E;
(4) YA BT B B il AR B < A A 12 1 A3 B i i B2 77 1) 20%5

(5) QP F TR G AR B O bk, FriBiR bl By CESE BT ARSI 5, GBS
FITs A FO AR e L 18 03 S e 5 8 7 ANFE LR 5

(6) YA B Jk <R N GR35 A0 s b Mk 55

122 (RF oDV E A RAT L E A AN BER @A) MUE: AR E R AE R A A TR
HH 2018 /£ 7 H 1 HEE#HAT, HAMKIMEGKEE 2018 45 1 A 1 HigHdT. $ATHIIRT 2 N KRR,
TEPAT H G #0800 2 &, HAFAAIB A E AR AER, ] DL F AT 00 5 B ISCBUR .
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N Ve
DRI AT 2018 4F 10 A
201555
a: M#H
200728 7H 2008518 1H 2009 ¢ F30H 20128 8A1H 2013 9H29H 20151625 . 20174 4H 28
EARER E A &1, 2008481 &7, 201241 &, 201341 TR [2015]118 [SEi S 201358 4R %
M3 (200715 Ll EriSH BiR%ar AiE%E AiFEw SEEZHSE e 5, 20188 1R1H
315 (AEk E» REERR Bz 4# (2012167 Wi 2013171 HREnd2013 [20171385 £
my BUETHEN > (20091875 = (IMEXED = (% FHFES (WERED 4% (20181555
v v A/ v v A/ v v
BRI bR 2 Ll FENP A HEBS PR RS A B vk - EBEM [ (%78 S EEEN,
PRI SR EARRE AP R B it s e ol il e i | i TR PR X gl o [E=i e
Rr#EhIIRA HitEA TR FiriSaERzIR i EEA G TS BT HaNHEA Eiglditiy Bt e
Fk Eo Waljali 0ol HEEEED | E-2Stitr e ik, K E=iulhl 2y
S ARk il AR gdk 2 HiTOiEHT B al T ol i AEHAE k. Kb
FLAE (52 EAF#I, TIEA B AR TPEERS IS AP ARIRE
F), IS TR HIB A EASRAB IR S A A
—iERFHN, HITONTER AL R St HikE
aEH E A AIRZFRZE iz
SRR IEnEals
1R EERITONE IR
jnigalie s B =
Ak IR 4 RN,
P aLila
B ESHR

25 BH#HERE (CRS)

8 o % 1 ISR A 4 AR R SO e R e R B R B, D s s BRBSC & AR I3
A RSOE I E, AT O N AL T e R K T RS B A e
— &3 H E 2 T-20104E3 H il 1) g ARk BB V% ZE)  (Foreign Account
Tax Compliance Act, “FATCA” ) , R &HESKREHL (OECD) %+
5 246, 12014407 A R A B4 s P b BiE B H )23 bt (Standard for
Automatic Exchange of Financial Information in Tax Matters, f&j#% “AEOIFRHE” D &
FATCAR FXUAME BAZ B, Y53 5 HARE K X)) B BULBUR 1R e
FEREM P RUE B A8 3, A4 ELE N 29601 B K it X CL4 5 56 E i 1
ST PN A 5. AEOIFRIEI & LAFATCAAN AR T B 1 1 22 1445 B A # AL
fil, HETSAL100MER X)) AW SLAEOIFRE, PRI H S R FE BRAR )
FATCA, FHk EW#E WA B KEHE, HEAEE BB xS F HAKS
R HRUR A T TR AL S5 i 55 407 7 AT AR AE 22 5% . AN AEOIFR#E I B 40 Bl
R4y, i8R A kR #E (Common Reporting Standard, “CRS” ) £. 1201741/ 1
HIEAA R, 56— 450/ E S A X 2017429 H L H JH iR 5 k(5 B g #e, Hp
B0 AR 2 A AR ) b DL WO [ X . 5K, BV I &8
FEHR. ARG, EE, EE, EEE-LHEENBERESMT O, CanHFE
AT B 35 B A H.

20174E5 H19H, EEBSS B RERM B L “—1T=2" L&A 1T (F
Ja R RIK P RUE BRI A L) CEEREY 7)), H20174E7
HLIHEH AT, XhrEE “HERCRS” 4T 751, & 7% E Pris FH M CRS4;
AR o ] [ ) AR ZER, IR E S iCRSFE AR TE AR 485 . (&
HIMNED K “AMRIEAL 5 A BEL I R LA 7 AR 9T AR R e ik S i BLAE
SRR AR 55 LA, ME SR UG B A s L L FEE DU BB
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R 58 FO DRI LAE S e SEHURE, It 5128 0 sUII A AL 538k <. ARk B P Y
m S AL 8 PV S5 1 Btk ol g T CEERINED) T HRIG I . A58k
SEBANLAGEI Gy CEBINE) N BB, JUBT CERME)
TR AR R RIK P S SRR A 55, R RHUE IR, R R
A NEGE AT RPN IR B B 43 SO SR AR R R, JFRos 45 [ 58
%5 iR

R CEHEINE) BIRE, RN A 22017426 H 30 H M <RI RA A
M NBCE BRI R 1 S Rl - 9 K123, g P Ik - 2 4820177 H IH AR
E B TF AL B A N BB WU G RIK S o X8Ik, 7Lk
I, H AR R N SN F R TR, SR 2R
Pa K S R A e U IR A

H20184F k8, JaEERFES H3LH 2, Rl R ZXE R Rl - i 47
PRI TEHT, W T IARE I R A BUE TR E RIS (0L, WBEAT 1) 55 % il
1 Wl IR A JRES RS PN EU S ik I R R N IR B PN
CERLINED) B2 AR RS B HE =+ H N & e R . SR 7250
T8 B N2 FHIE LPAH A5 B 2Bk 2 Hl fu-t H N B A 12 A 31 H AR
PEAT R AR BT UK S 5 NG AT R R AR SO EE R [,
eRUBUR N T S AR AL, LA DA CEFERMED) SATHE DL, S R B
[, AT JF T IREE6 H 30 H A Al AR 54T b e B B T DR B X R 55 R
RElE =1

2017 T HLH (FHH, FED LUSHLIFFFFE R ISRk - s TRk . LK R
ANCAER SR T AR s 2. L e R £E Al I I A i R AR K 5 A7 ik
MAFE 5 3R O AR AR A7 B AT R e Ze 7 S RN s 4K JFSEms, K 5
NI 5 SRR A MR Z SR S H A5 B
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FUE FEAFRN_HTHNILS

RFERR — 2% it (private equity secondary market) , M~ X ERUE, Z4E
XTE BT 2w IR A Ak AR DA B0 45 HAth A b A 3 AT S L e LE R 1Y
W C“PEZZW 7 ) , BT E, WRTRESRBER TS ChRzmz B,
fEIFR “RABEEESE ", AE T EVEEAESE T BORASE A A% Bt 2L S AN AL 5 A b 5 8 ik
&) VERNLLFMRFEATHRXEL . 52X ZEPE—Z 1y (private equity
primary market) , BJ9E BT AR EIRIEZ A SIS TSR SRS A FER L
Gk a AP NINIAR

FERABE AL BT T, AL 4 1R IR TE S AL S I S 4 B B AL S B &
P O\ 2B 55 SR B ) 8, 2T SE A B L AR I B BUR RS, A& 88 DA% % Al I
i RAR )77 32 2 7 ROR Bl , Bk 22 (10 FA 55 35k 4 0 2% 180 1o 3 L o
A AV A R SRAFAR Y, 10 FA S 2 AR 08 3 UG SRl A AR AL B A 4
R ARE H, MRS B st , PE A5 (private equity secondary
transactions) iz i 4 o

P, MBI SR E 1R 5T A5 (portfolio) AT SE I 75 1R
R, AT LLKPEZ RS 5 X 73 AP Z R B0 FASE L G A B 22 5
(secondary fund interests) FIEF X fA S & FrFF A M E B H HHHEHIAL S
(secondarydirect) o A< (5 Rz 50 B i T REE X RS IS B AC & K T3t

#1W PE_Z&WHMEN

1.1 PEZZWHHIrTEEERRE

19824F, HiDayton Carri& 7. [ Venture Capital Fund of America (VCFAZHZY) ,
WA N2 B N H RIS AL 5 N . PEZ T 5 AR AT,
EH AR R IERA . 20004, MEIREM K G, PEZ Al K ERK. H
T AR I 2%, GRS R E 05 % FHRIB B REIF L OAR
FLFEEE S BB R B AT I BOR T - (HEEN AT SRR R, X — B BUEPE—
ity A8 Gy WA SE A 3 2 9 — S B E O RN B4 ik A R B . 20044F )5,
PE 4 i1 i N — N BN B T a7, T A 11 3 ) F A A FH B 52 32

1.2 PEZ4WiBrs5%k

24 KT PE “R i J PE G B EON VIR, 1S5 R A BOMER I

(S H& — WATHHER PE —RWiH#EAH) (2018/08/28), Milk:
https://www.hankunlaw.com/downloadfile/newsAndInsights/79240fad6a650bdd72dfc32ba443495c¢. pdf;

(S 34 — PE —HWiHA 5 ML) (2018/09/12), Mk:
https://www.hankunlaw.com/downloadfile/newsAndInsights/3ad5c4a98ad0fa6e20096b88fee7f05e.pdf
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PE_AMHNFESSH@EAWT =07 (1D Hin4g, B 65
KTz BAbsRER RS S (“BRREE” ) s (2 ¥ibdy, RIRA HirkEe
VA 7473 B A0H EL A T 2 W 7 A3 A 5 < B L) AR (B ik D5 " R 5 )5
(3)32ik75, BIUIA K S2il H RBP4k (“ 2k 75 7Bl K5 7).
AT 5, PEZRWHINAL 5 BRI LT 321k J7 2 [a)3k4T, {Hil
W H An A e 0 BN 2 H St g HAR I BB (R . R, HARdE
& Feibds LAZAETTAPEZ R kA2 5%, S IA 8 RIS MEE
Gyo WA, KRERTAHMBRPE RN HNEES 5%, WHFITHESH. &
TSR 55 B K s WL ) 45 o AT 55 BT b B T 3058 5 % J7 e % B R EA — AL
Gy A, ISR S5 BT b BIAZ 53 2% U5 BEAT W 55 RV 2, i ¥ 3 ot e 0 7 D DG A
PR ST B, B BIAS S W R AR S I B AR AZ 5 o

1.3 PE i Hizhes

PEZ i RIAFAE, W LI RULEC H btk & FeibJr sz ik )y 5645 75 7 3K,
HIhReF BARIAE L N7 T :

(1 @R EEEEHESAT B IREe KRR B FE RE R

AT Ik A TE IR AL 5, SRR e & SR B 2 HER BT v Rl Hh 4
Tk G BT A AR BT S AN W OR35S AR BB A A AN AT
g, S S AR SR ISR B T RS e AT AR T 100
JI78) 5 WERL SR e B PR I RE o, A3 $50 5 38 T s B8 < Y 1 DG ¥R 42 43
RPN B8, BESKIR H BB n] P Bt 4, W] e id BRAA 57 2 <pnt L0
H R 51820, BOCRA2 ST RIBCB AR SCIH i [] B2 52 Wi B S g FX e 2 [l
o

i$
29 H)™ B A S 2 ISR OIS T, Sk &8 BRI A BB SR IZH R A Bt 3
) FAR 8 B SR S B B IR . PE 2Ty 3 T LA R UL Hl ik 4
B [ A T i FL AR B8 B 20 B 0 T S SR AR A BB N7 5K

(2)  EFiLTRRIE TS, EFOmEREER. AESERR

MG IE A ) R B R KR H B R B S . — SO S e A I BR A 5 AL S
BI04, WAHIRZ RE S, MAATEESAEEEgERs Al B #OF
Sy AR USRI BT (Bl 2 R/, W RE R AR A AR s Sl RIAEI B 2 Ak
B B B[R] & LB AK R R Y, AASEIE K I B R A R Bl S I
ZEE, A E AR ARG RO T AN S, SR EMOVAE L AL IE
RZRPLRE ST BRI, R E — BRGS0 B WA R I 1) N
PRI IR BE
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TR, ARYEA SR AR M B HUE , AT dk & R 1A HAT A DL XU K 32 BE 7
FIERS I S5, (ERBEE IR SZRE ST« AR 37 R0L B e B
Qi et AL T 370 KA B A0 2 B 6 I 18] (R HERS e 2B 208, BN A AT RE 75 ZE S AiriA (o]
o FERIRALTEHEMIAAFMHEL T, FRNSEE, nembli. B
RS B A XK BESE, ATRE X i (K FI el B B W 55 /5 5K K B R E i ¢
JRRABAIXS A B 5% o R, S A3k < A B IR T W G ik AR 58 Al o il
FITEOL, AT AT A8 I B8 B 1 5 BT PR SE A AT H 150 B8 A LA

WPE 2l 3, BB AT LASR AT B, FRAR ) A i 2 e B BE O XU
FIH B B SR b 5 ARSI H SRR 1A G L fot

FAb, KT ER BT, R W 2 Ay R SR A B
FUA N E i BBt 2, AT B KR JBE A SRATH IS 2 I T X o 3t S PE — 217 377,
Beot T DU LR R S A s, FE T LB SRS, AL B AT S HA R T )
RIFeE, JF ARSI ) B8 e 3508 T4 & AR B 2 HE AL S Ak, IR S 1Y
AT 2t A DS 7 | e W% A 38T T 47

Ak, TEREIRE WG, B E SHEEEFHEBN 2 A ER R TR H I
W, PEZ% it i % 545 F I ARt T B 3848 1) . 3@ PE—
R Gy, WHEF T UNEH S HAEAAAE N, SR as 7 R
AN PR P 25 4 AT A, SH A S0 (R 4 2R 5 3k e 2 4 5 B [ BA 2 (] 119 5% 2R 7 7
AR o W T HE G BRI AT 3, PE 2T 3 7] DAy HL s Sk vy HLx L oF HE
O % %

(3) (EZibFHERFEFAEH, WREREAT IS, RekazHE

PEZZ T 2 ik r o] LRI AR, —RERNAARES T REEM
WHENSHEIE LK, H—RKNWAE T E TRSESH I TR, X
KNV SLFE T N — e % H 4, M FRZ ASecondaryFund ( “SEE&” ) .
WRM—RLR, WRTRERSFHLMEE T GEA LU LT H % &

HG, TR R AL RS R e #, 2R S O AP B 1],
PR L 30 A A7 SR HIRR AR, 321k 77 B S DR SRS 5% [l 41, 0 6 AEAH O 4S8R R I 1)
WARH, FEmE BRI,

FoR, AR TG 3 S M AR B2 A, K75 AT DO W 1% 5 FA 7 2k
EMERITH , FIWHZEL SIS R R, MR T EN SISV RN S
ST, KT s R W S D HER o

R, A RIS E R R M T RS AN TR AR LA
IR S I A A, BRI 521k D5 BsRAS 1 BRI RE DT, 47 Al fE LUBAIR I 34052
R EER SR G AT, AITT4e 321k 75 oK 1 i e =2 1)
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Tt BRI, SEE MBI 20T B . IRIE2018524 1
WEET T ) SR E RS KA (2018 EPET KA K ) , 4Bk
HHE KT, ST IR A5 BOANS IRRI o A7 ZAR B iy T LA RA 553k . PE
P A AT BB SR A TR R L

F2¥ PE WK RBEIVR

RAEPEZR T BN A S T it LR E 28R, (HMSZERENORE, PE
Z, RHEENMPEC LT K RAEUNZANS, T R . R4 (2018
HEPE_ A KA) , 20084E-20174F 4 BRSHE 4 M SR UL 1 VC/IPER: 4 3%
LN 118%, B N ST G MU I FE AT IR, ANAE2001475 A7 o AR H = 00 11
Giit, #HZE2018-8 H K125, 4 AT AU ¥ 3 £ A b 5 8 3 4 1 0k 4
P EIA8.31 AL Tt . BeAh, SR E MU AT B 2R [ A AL H AT 2 5PE 4%
3758 5 W = R A5

G A PE T 37k J G2 18 (1 SR IR mT e 22 Ui, H o e 2 (Y SR EA )
RECLE LA LA

Yo, MPEZZIAAZ G R ERE , HeilJr 5521k 05 Z 18] IR 22 2R AT
Gy iR T . T E AL SR R S E T KE R R E A L, XK
BB H 2 Al Z @y I RS, INZ RS e R AR AT R, SRR
TR AE 1L TT “CHOMEAE AR o BN EAASEIE G 1 0y B 1 1 52V E A R
AN e SO PR BB, BB IKEE B CINRE ) 9153 & @ A L7 Bz ik J7 m]
RETEANI AR . AEIXFMEDL T, PEZR TN R T & MR ST G, N
B ot E PRAME A A5 B IRPURIE . 307 ORI 22 57 6, Bt JoikAT AL AC S
SAEXUTT IR ILAZ Ty s 038 oy B A SO KRB 2 BRIAE 5T B 1K Je

FR, [ APE T I i) SKSE XU IE R R KA, 25 FERUIR, 22 5 BN o
—NEERT A I R 75 2 S BRI 52 55 U7 AR i R RS A2 08 IR (122 5
FEBEATARAC — B 6] BL, [ YA S5 2 e IO 0B 3 P A B s E N E 2,
HAR EZ N TR - I E RN 2, REMRA IR — it B ki
TIN5 o R A A AR o TSR AL 53 92 il R X O BB 8 R 2 K
PRI, BRI AR e, R s LHM L LRI
S, XEEPE R 53 Gk LAV E HE BT A G I KA GE AR T A/ B
Fr IS PE =23 R Z BB, FFI 1 K07 . EAHLIXT H T2 5
PE— 7758 5 W i Ao, BE2E WPEZ Tk e ie ity i N, 2 )5
R

BeAh, Tk N A Bk = 0 2 B WPE— KT A R — RIR Bl 4248PE—

125 RV T (BRSNS IL KRS RS A R AR (2018 AR5 8 HDD.
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BN T ERE R T G & A ML 2256, 3L 5 A EER K o
AT A AT R SEE G IR BN K 2 O CAE T I 0T A B2 R B &, T 4)
IR A7 TT e SEE Gl 551U RE Jy. Ak, HIT-PE R T 758 5 i) BRILHL |

Gy Bk S S s T AR RS T AR U Bk, W AT A SRR A B

AN G ESRB AR R o T R R B S EPE R (M R e AE T, R,

i R A A A ABIHEPE — 20T 1) K &

3T PE WA 5 F & HIBAL KA RE R H A

31 PEZZX 5 G WILARERFE

MEHEPEZHL G T & (“REFE ") WIRRENLKE, KT AW
RAFEWAR KL ST G-

F—K, U G IR SIS M A L E BT a (“BRFEE”)D,
N “HEENIE B A E IR (passive bulletin board) 7 o B AL 45] 1~y SharesPost.com
WALHIER ISR, HF 6 AR FHFASERNTTL ), Wik 55 2Rk 9535 E Gk
IRVEY BiCiEM AL LS (registered broker dealer) ;

5, AMURBEFASE R S M AR LG B, WA TR R 5L 5 W f
KRS PIEE CBESFES” D o HAFIH]5 4 SecondMarket! 26k 2515 X,
SecondMarket Y4 FidiEM AL, HEIMRAMSE — R %, ik
5 6 LRI SRR P ARIEE T & _F 22 5575 6 35 B AH ¢ BUIE 7 15 V2
B, FFCE G 4.

FERENET, Wil GRAER L7 34728 5 i BAR SN e A 53 4 2 5
FIr T ) = R A 2 — o 3 BFRIE SO B N A5 EE S, PRS2 2)AH] 1L
Wz . (KA 5 F & W ERAIE %S5 28 5 v] DA 8 N FA S (private placement)
o E I 1EHS U AR 45 (qualified matching service ) 58 . £ B RA S50 4 5 4
R, AERILPEZ TIN5 & IR IR S I, RABEESEHASZ S TG
77 5 75 R LT B s 1) R i) 2

(1 REERSEHEANFATFEENSIANE

(e N RILRTENE S 3R B i (20154F181T) ) 91 HE: “dEATF
TR, ANMF ARG AN LA NS R T 8, AMFEE iR B A,
RS HIRMSE A AR GARBE R = 2 E 07 AR e R
BACHEN "R TR, SR EEHALN U AT T S EH &,
FRATTER A, LS EE A AU LRI m] REOIAE NS ERAT NI —F CEHGR AR
SEPRGSAT H BE B B A ), WOAASEIE B BN NI ST NG T 57 52 A LRI

126 gecondMarket T 2015 4F 10 H ¥ ghibiz vl .
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Bk, 2257 6 & ENNGFREEBOHE RIS, AT SRR TIT5
A IRBEE AR, JCHR AR BB R G R AL Sk e B B I LT
HIERIBUE S BB B VIR 7 B B2 <5 2 BOWHE S 00 e H AR I e, BRI
NI RIRFE VY RL 55 3 B B NAFAE R AZ 5 7 G AT AT SR 22 Bk

(2 R5FERANEANREREESH SRS

MRAE20184E4 H 27 H AAT ) (BREFM) HIFME: “Raeeml e s
FRTTVERT, AT ARG AU AN NGB 58 B ™ e 7 858 (SR
N MELEY, 25V 6 NERPEZRTTIAHZE 5 W55 CRERIEAE A F &
BRBFEIIREZHWEL D), Al B2 PN E AN FARE R 52 & Bk 55
NI 75 A P [EIIE M 2 M A e < B 5 b 55 B A O F O R R W ) 2 D

(3) ETHERMNRRS 67 e ZNA ICP ik

A5 58 5y~ B I8 I LM 17 22 53 U7 1R A0 B B G 28 7 8 H I, FRIC
FH AR 55 9 B T, 52 51 6 vl e /e B SR HUS “5 Bk 5555 7 SR {E
LS L EVFRIE (“ICPIE” ) o 5 & FI H i S b 4 3 TA5 W A e T “ 2
BT HPIWRRHEAAE2Z S, AR R B I VE ANIE B A B ICP & S R AT,
A o 6 T EARYE H AR RS S AR SR T TP R A

(4 JBHF SN & H 7 BA X

T B AU FA S R S i AU L5 B, NS 5 W7 1R B R 55 U
AR S5 1, AR ICR R T 5 ATBE S OAE VBRI TR R AR 55 . AR (&
A% SEAHORIE IR RLRE , o B N IS 5 3055, BRI pranive i) ok 158
WS, RN S FIZRFE N 45 e 1B NSO Rl 50 S & Rl e i B 22
FHRHCE SRR RGO, HERICAN RN, A ERSAHRIM IR = K H 10
WSt DAL, 3558 5 XU AL S35 e A e Lk B R B AR A 4y, S TR CAT
RE = AR 78 20 JEAT skl i LS5 1M /AR A AR N 5T AE

32 BEW PE_LWHR G FEMN
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