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Abstract

Since the 21st century, the rapid development of information
technology has brought about the rise of the digital economy and the
explosive growth of data assets. In this process, the trading activities of
data assets have gradually appeared, and further, the data trading market
has gradually formed. The premise that data assets can be traded normally
is that data assets can be reasonably valued, thus the demand for data asset
value assessment is generated in the market. However, at present, as a
"new" asset, the value evaluation of data assets is still in the exploratory
stage, and there is no mature and complete valuation system for reasonable
and effective valuation. In addition, compared with traditional enterprises,
online literature enterprises have certain particularity. The future
development of such enterprises is highly uncertain, and it is often difficult
to determine the cost and value of their data assets. Therefore, traditional
valuation methods that rely on corporate financial indicators are difficult
to evaluate them effectively.

This paper selects the online literature enterprise IReader Technology
Co., Ltd. as the case enterprise, takes the data assets of [Reader Technology
as the research object, comprehensively considers the future environmental
uncertainty and the characteristics of the case enterprise "user value
creation" as the core, and takes uncertainty theory, customer value theory,

Zipf's law and scenario analysis theory as the theoretical basis. This paper
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constructs a valuation model based on real option B-S model, and
creatively uses scenario analysis and DEVA model to improve the real
option B-S model. Specifically, this paper first analyzes the basic situation
of the case enterprise, and then analyzes the composition of its data assets
on this basis. Then, through industry comparative analysis, the driving
factors that may affect the future development of the enterprise are
determined, the scenario framework is built and the scenario probability 1s
determined. Based on this, the predicted value of the value created by the
unit user of the enterprise in the case is calculated, and the current value of
the option SO is calculated using the DEVA model. Finally, the parameters
are put into the real option B-S model to calculate the asset valuation results
of the technology data, and the valuation results are analyzed and explained.

Through the research, this paper draws the following conclusions:
First, through the analysis of business model and data asset composition of
online literature industry, it summarizes the characteristics of online
literature enterprises and their data assets, which mainly include non-entity,
processability, value uncertainty, replicability and high risk, call option and
selectivity. Secondly, by analyzing the enterprise characteristics, business
model and data asset characteristics of online literature industry, based on
the B-S model of real option method, a data asset valuation model of online
literature enterprise with strong data availability and relatively simplified

calculation process is constructed. Through the model calculation, it can be
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seen that the valuation results of data assets of the case enterprise account
for a high proportion in its overall market value, indicating that data assets
play a greater role in online literature enterprises. Further, network
literature enterprises should attach importance to the underlying supporting
role of data assets in enterprise assets and give full play to the profitability
of data assets. At the same time, the valuation model constructed in this
paper has strong applicability to the data asset valuation of network
literature enterprises, and can also provide certain data support and
management ideas for the subsequent data asset management of network

literature enterprises.

Keywords: Network literature enterprise; Data asset valuation; Real

option method; IReader Technology Co., Ltd.
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==} 55 %% 1] -0. 18 -0. 41 -0. 34 -0. 19 -0. 35 -0. 58
= 1} % % i 0.8 1.13 1.2 1.47 1.7 2.19

BN N 5] e 2 5 ] TR @ U} 553 ] e 1]} 2 3

Bk FERRHE 2017-2022 8 7 FHH)

(2) FENSS B AL

MEE B RHECREAR P LR KT, HE PR E 85047k 7307 mT BLR)
SRV, Ay RRECE IS L BB A R Al o, RIETFRCE
BRI N BRI RHE DTk 7 R 1B ON S 30 5575 M ON (5 BE S AR 4
TIER] T 75%UL b o <A 3% 5 4 B 94T R R IX — A R D oy H ok T
T E N, 1T TP Em M E. H, TS, EERRRYIE
[ R0 R 5 T DN 1) B S5 S R 7 S T R B A AT D 55, %L S5 IR N 2
JET iReader HLT I AIAI BN . 2019-2020 4F, BRI F K I 55 FAA
FEACTEPRV 55 P, 2019 47, B BRH HAE AL 55 BEAT 04, & LA 1Y
BRI B AN TR RE AR AL o H =, FERRAG™ k55, 3 BRI I i 3545
FEAL B BRI H 4 IR, B 2020 SEFFAR, ZB0L SN /MIE T, F2h
T AT R AT AL, SR A, IO 55 AR TE AR [R] I JE] B
WA P> . D, Hofdlr 55 B 547 L% 3R R SR, & 2R% PR fE A iR
IR AIE K . a3 5.3 oK.
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5.3 HEEBHE 2017-2022 FEEWFRA (270

ERI4LON Eb A

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

B 1568 1656 1584 1534 1556 2229 1094 12.05 1024 893 8.11
RS 037 137 262 504 483 315 024 0.64 126 217 1.63

oAt 0.008 022 0.10 022 032 038 0.006 0.005 0.02 0.04 0.09

fEfEr= s 053 0.88 026 0.007 - - 047 0.68 023 0.008

HARRUE: HEEEHYE 2017-2022 F A ) 4EH

5.1. 4 ¥IBB AR 5T #h

S DR B 557 32 22 Ay A R Bl B R, Wl 5.2 B

TRNo
ST R A P AR ENHE B CRERSS i S BHE 2
B WA AR JH P Bl 587
S RO B R

Bl 5.2 IR R

ey A B B RS IAT B0 AR S B R T e B A2
FE RN &P e R R RS R P E B e, EEAE
HMHE B S AR R BHE B =28 H—, MHE BEdE 2 P EE M
AR PRS R WRAR. PR SRR E B AR T, HWEE R
BARE T H P E TSI i R W% PSS R ah BTN, AHEE
fhr R P BERE R PENRAEE B AR . K=, MR RBUE M
FE R BEAE M I 72~ & TR AT e . MRS . e SRS R T
m RS B8R . i4h, 2T =RAG RBARMRIL RO T T 6
REWE XS P BAT R AEREAT o M 245, — D7 T AT B Bl AT KRR AN [F) S A
F P BEAT E M TR, U, 2R AT RARHL B 75 (0 25030 B A B A )
BHavir™: - Jrmal OSEELL R 1P IREE S, EVEdEnk. . SCal™
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i ST AR A T2 308 R L BE I TP IR SIS

gibmis, FERBS AR BT AR R WO, T AT S 5
77 RIS AR, BT R P SRR B . RN, BB RS OCR]
BT BB B0 AT R BEAT IR AN 3BT, D e A i SR B
IMERALIR € I E TT Ao A i ISR B A - SR Bl 53 38 A A A
Jil [l ) R PR B 7

5.2 WEARHIFHITINE

5.2.1 MEAVAERRFPH

F5.4 2017-2022 FERBHFEAERABEERAPE (03

Hr 2017 2018 2019 2020 2021 2022
1 4672.24 487238  5002.74 553249 635039  5010.06
2 4765.67  5077.46  5093.83 597497 631550  5008.75
3 5025.71  5226.41  4931.22  5700.41  6075.76  5193.57
4 5205.17  5251.49 521146 566130  5747.61  5121.93
5 5063.80  5319.02  5296.32  5888.48  4951.85  5075.57
6 5117.69  5297.11  5417.02  6020.81 507529  4972.37
7 5086.91  5247.43  5369.94 629620  5213.32  5097.53
8 4989.19  5273.86  5165.80  6400.46  4969.84  5169.28
9 5185.01  5379.47 529740  6179.40  4875.87  5040.02
10 5357.14 552026  5272.54  6062.15  5000.03  5502.28
11 5029.74  5205.41 549273 592248  5088.84  5547.34
12 4853.64 500326  5643.11  5677.14  5078.57  5349.15

H 2SR P 5029.33  5222.80  5266.18  5943.02 539524  5174.00

BRI ST

I 5.4 %0, 2017 5-2022 4 A BVE K H P AR 8P KRN 0.5%, DA
ZHAE T AR 5 E I MAU #EATTRI, W03 5.5 .
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£5.5 BAXABEKHAAT )

2023 2024 2025 2026 2027

HYEERH 5199.87 5225.87 5252.00 5278.26 5304.65

HiE, A DS B RO 2 YAU TNME, 40 5.6 Flos.

#5.6 FEHFXAFAHETW ()

2023 2024 2025 2026 2027

YAU 6.24 6.27 6.30 6.33 6.37

5.2.2 TESNAPFPEENE

(1) B srE ekl

H R 20 Al 00, B B AR (0 = KMk 5590 3 D B Bl B R S5 WA RO i
NS BREAE = S S5 USON o BT 2019 4 5 BRSO AR 25 AT b
PRI, AR ARARENM ST, AN R T 55

£5.7 HERH 2017-2022 FNEZEERK (IZTT)
By Rl PSP i

Fhr B BAE Bl SEIIES
PN EEE R PN K

2017 15.68 94.06% 39.21% 30.21%  0.37 2.22% 97.03%  13.10%
2018 16.56 87.02% 561% 2721% 137 7.20% 63.91%  22.58%
2019 15.84 84.17% -5.55% 3533%  2.62 13.92% 91.17%  51.98%
2020 15.34 74.43% 3.17% 41.79%  5.04 24.45% 92.66%  56.99%
2021 15.56 75.13% 1.44%  47.88%  4.83 23.32% -4.20%  66.27%

2022 22.29 86.33% 43.25% 74.81%  3.15 12.20% -34.69%  62.05%

BARRIE: BB 2017-2022 4EAEFE A 554K 15

Hey e gl ZERBEL 6 KUy B ST S N b Aol E i
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FIEL S SE R a1, BT BB R A R e S D O DA, RN 3 0w N
RERIAR, LA AIGC F19AT A g, MRIEIX—ARRKE 1A, FFRHZIN AT L
&, W 53 B, IO G ELE SEPE 85% M3, PRI, (BUE E I RHER R EL
FEIERF B YN S EA I ELE Y 85%.

120. 00%
100. 00%
...
''''' »
Q0. 00% | e N ST Rty
] 3
60. 00%
40. 00% S ke
20. 00%
'.“... “‘.,;.
0. 00% e o S
2016 2017 2018 2B 2000"" 2021 2022 2023
~20. 00%
® At O HEKE  eeeeeene LI (NG e L2 (K E)

B 5.3 HFREERLFERADE

R d Mk SN, FE R BHIE 6 A IRRBU™ fk S5 I3 38 KR B
50.98%, HTWEIEERA, ShZzdaBdEtiT2mE, HE 5.4 7[5, %00
G5 I (5 EL I SE7E 15% P, Bk, FH R ol S5 BN & B s N B
HHN 15%.
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—=40. 00%
60. 00%
® AN B G Z Wi (NG E)
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B 5.4 RRAU= LB BALLE

(2) ANFEEF T AR E BN T
TERT 4.2.1 1, #8837 IUMESR, Wk 5.8 .

®5.8 RRERRI

B TSR

5t — FIE G EE R R H. AIGC H AR 3L B S
s T2 G nd R e (E AIGC AR FH 52 21 R il
o= FIMEGHRE K H. AIGC HAR 8BS T
0 FIREGHRHE K RAE AIGC HAR B 32 2 BR ]

B, BREGF2ITEE R, TidRESIEK, AIGC SRR H
SKHLTRB . FEPARHIN AIGC SRS R, ENEE . BHiET . £5
77 AT TR R T A I N B P 1252 B A v, AN D e BRI B
ARBASIREL TP 770, R EATE IP PR, AR T, W E R
BN SRBURIE GG . B 5.3 1, By Bk S5 WG KR A 2 Ak T
(-3.17, 43.25) X[a)H, [RI h T 5 B R S 9% D e RO AT, B B Bl 55
RGP 2. B 5.4 7, FROBU™ oIk S5 O K AR iR BERTR,
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FrHZAL T (-34.69, 97.03) X[A]H, Frp 2021 4t T3 A BIRRBGET K
AARAGIE BN /INE R, 2022 4RI R B TR i 5e 5 . He TPk
Bl ISR BT S RRBGE sz TR AN 4 42 i AU REUBE 70 F
Bl BT, EESEBZI0L S K S B — e I 7, R K SR T
TR RGP Ao PRIk, FER SR — N, Tt SRR Rl S5 B K e
N 40%, TR ol S IIE K AN 10%, L 5.9,

5.9 BER—TERBENHEKE

&S W EL A3 TR 36 TH 27 HE K
B ) ik 85% 40%

35.5%
WL s 15% 10%

fim b, BALUTRARE, Wi REE, HEERPHL AIGC HiARKE
WA RWAERERE, N2 2R BT, KIONTIS T4 055, Wikl
FREE SN TT T, BT AIGC SRR REHUS SR PEREfE, 15 P R AE )
ST ML, AR, B EDURE R R S e K P MR, By
) 52 AR 55 M S W NATIHEAT M N AL TR A AT, (5 48— i 8, I B2 s
MBS USNAT A B BRI T ZEUS RIS . R, 7RIS 5CT, Pt E RS
M PR FFRE HE K

£5.10 BEROTEWTHNE KR

&3 W EL A5 T K % T 254 KR
B e 85% 35%

30.5%
WL fis 15% 5%

s =rh, BAEZGAKCTAI N, BRI TRG K. E PR
ARGULSCILTB, AENELE B 57 RS IR 1 € 1
I FS ELFH P 352 B iy o (B T B2 5% T, A B R B A, S 2t )
BIe BTN Z BI85, & T BE RARHEAE MO faE A 2% R L T
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FIAB TR X 1ERT, ARNMESHEVCIRICATREH Bl . i1 5
&, U ERBSCE WAV 2 A B K

5 11 BRETERHHEKE

N3 L NER L] T K% T &5 K
BBl 85% 30%
25.95%
WL s 15% 3%

Tk, BARZGKCFA RN, TR KNS, ERBHCORBEEN
TARREBOART5 T HUAF TR o BUIN, FE BRI BHR T I204% 0 5640 1 R BRIF] N
PUATRRIR IR, RN, A0 E RS E SN K.

#®5. 12 BRUTERHTRHE KR

k%% W EL A3 TR 16 TR £ & KR
B ) ik 85% 20%
15.5%
WRBLZ fis 15% -10%

gi b, FERBHRK 5 SR E R 5.13 s,

#5.13 EFEREHEWMWE LKA (12

2023 2024 2025 2026 2027
fHEH— 34.99 47.41 64.24 87.04 117.94
P 33.70 43.97 57.38 74.89 97.73
fHH = 32.52 40.96 51.59 64.98 81.84
15 5 29.82 34.44 39.78 45.95 53.07

(3) e =M%
2R ] 28 S 2 AT b B Bl Dl T AR AN AT 9l B s B AT HE T KR, T
WA H P ARy 5k, i 5.5 Fim. B 2022 4F 12 A, M SC2ETin i
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2017 2018 2019 2020 2021 2022

m— iRl ] A

BERYE: hEEh . P ERERSESCEEF T, CNNIC
B 5.5 4PNAEEAR (L

LI 28 S AT ML R J 3 52, R] A HAT M R Je S A&l 73 DY A B, 4
B 5.6 Fos. B, ROKVINVINII 8 S 2 Il AR AR AL, B SCER T s
SCRE T AEIX I, JRSROEAELRI OR D e 55, JF B 9 Pl AR o, $RZE M)
W, FER e ) L 1 AN S RE R, P W48 S0 B 3 0 A PC R i i 7]
B sh & imii it . EAT Wi R i, BT di T &, BB
WL INGE, IR A5 2% B Sz O ATHGR, BRI 2% B R Ak B I 45
AR N IR BRI SS . 2018 4 S B BT S H LIOR, AT dadt N %
R, RISCERI S BB RHEAE N AR Sk 2 R BT A6 R S 98 B B AR Bz 5 52k
AR

B2 WM R R etk
2002-2007 2008-2010 2011-2017 2018-E4%

Bl 5.6 ATMLRERB
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ARGEAT M A 2% Abolb (BN IS NAR O B R, 55 B B R AT B R e 41k
Ry AT B SCEE L PR SCAE 2R B R B 2l B A 30 (A QR Al 2t B 2 /N

i N - HIRE
L - B R

- R HNE

Cat YN

Bl ks 5T
B 5.7 2022 &N AEHPETH

[ SCAE R Sy [ P I 28 S0 24T Sk Al 22—, 0 R 2 I 24 S 2 X il 1
FSC R QQ BIBE, TGN VIP A SRR B 1 I 4 S0 AT i ML AR 0 Al o
D] SCHE B 2 WA & AR H B gL RN, EERFRE A E1EE, 2006
FHEH CASER” MR, TR SRS EE s S — . A 2022
T, ETRLERBCERN 1024 75, ERTAMCEE B b HE 2] 44.9%.
RIS, [ SCRAT PR R X 2% S5 AR PR, AR il BCRE AR ) S Il RERE 4 5, AR
2022 4, HAFEAEMBEILS] 1605 /378, T H2E 2] 46%. [ FIE B iE#
FAE S IOBCRE . FRELS, SCOVEIE 1P B4E. L. chdmfa il s 5 A 2
TERAE N TP 2 ML) 1P AR

HSCIE AR AR E S T SN BRI 2 —, H 17K NS, P9 H R/
PRENAEAQE G, 3 2018 4R, HCELFI AR, 4608 iFE
WA RIS R TP, RS fmiEsik g5, 2021 SEHIEIML S E IS Hl BiE F)
50%, &% % 2 KA PRI A B 52 &, 4 Chapters. Spotlight, JE
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T FE AN 55 7= S R

HH T SIS HE B A HE R IO B “ A5 B 7 RUSOE IR, 645 FLECM
F P Z ARG TR TE (S B 22, IX A SR 5 B0 28 ST 2 AT b A AsF 9 [ 15 0 4 % ) 132
BTN HH PR ESE A S BT, RN GRESTAE . B f 9t/
PSR AT R FIREHE, i@ AR R T S BORS  RAR r 2 5 1 F
FURNEAE A, SEROE P RAER R, FREE XA E P AT AN HERE, SEE
M EAE . ARl iR, T EE RO E R AR .

Ak, Hr R TAE SR TE S T M BT Z 5 T 34 5 21 . FR E 45 Bl [ 4
I ) B R AR B KA

it EIRAT S S it RE TR, ASCARTERK RS, 1E5—7
ARSI, R DA SRR e s 5t — 0.35, B H2 0.3, =
0.25, &5 0.1,

(4) ffE A FH P BENE

Hitk, PTCARfE AR & 1E 5 T ARPU {8, HARWIE 5.14 Fios.

R 5.14 EFEREHW ARPU (GB/N)

RS 2023 2024 2025 2026 2027

fHEH— 0.35 5.67 7.56 10.20 13.75 18.51
P 0.30 5.40 7.01 9.11 11.83 15.34
= 0.25 521 6.53 8.19 10.27 12.85
1 50y 0.10 478 5.49 6.31 7.26 8.33
IS S 1 5.39 6.93 8.98 11.66 15.13

5.2.3 TREMBRAER

Xof B B RHECENV AR EAT 7347, SR AR S A W AE A 9% B A A )
I BRIETE AR, FRAUSA e 2 B AR R SRR IE B R A s IR 5% s B AS 2 ] 131
-6 i AR M 55 7 SRIT IR 55 w5 T, oAt A A0 5 T8 I A H A 5 A7k
BIER A, Wk 5.8 Bk, % 2022 45 12 A 31 H, B RAN 6.94 1278,
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R L P BB A ) — 800

AR 55 28 AR
9%

Heth A
10%

= RIERLA

* BRAX B AR

= BREG AR
HAtbpl A

B R HE PR 2022 SEEFERSE
B 5.8 2022 FEEFREE N RASHT

B RHE B T RIS BB S L Lok B Rt R B L
B RO HE P R IEE R P AR IS, R RIS E AL B
FEAEIFFSE, B 2 F BRI RORAES ) 527 6 BT P AR R S o A SR A 6 S8 Y
)2 S0P R SRS I PR R, EWAEIRTT A, —#F I 17.37 12T,

B 2022 4F 12 H 31 H, FEARHIRIIRBNRZ BEAR:

MIRE A=6.94+17.37=24.31 14T

PR A= AR A A R R 4 YAU

A DL T B B R B SRR AR, R 5.15 R

®5.15 BAEREEA

2023 2024 2025 2026 2027

YAU (40 6.24 6.27 6.30 6.33 6.37

RERRA /N 3.90 3.88 3.86 3.84 3.82
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5.2.4 HEMMLEHE

FH AT T B 260, o 2 ) b B oK R AR AR S B m 3E 47 T, 5 20H 7 80 MAU.
YAU Wi 5.6 53& 5.7 firos, BALH P AME ARPU @138 5.14 Aios, PR
A M W 5.15 Fin, BAHREIEIN AR 5, EIAT15 H AR RTME So N 48.91
127G

5.3 TfiE B-S HAKNSH

5.3.1 WERMKENE

FABCE N TR B a0, IR G — AR AT 5, Rk, SRR
#EH 2022 4F 12 H 31 H#ETF 52 B 5 H WM EshZ . #7748 Wind 288 FE A
Al RN E RN 15.74%

5.3.2 WHREITHEHAR

AR X 28 S 2 BEARAT b b Sl il ) B (R REIR DL, AERKR 5 S, TliH &
PR 2 E R DA 2 R AERCRESE, IERAT BUYIBR B € 9 5 4F.

5.3.3 MELAKF

AN TG KU ) 2R ) e BB AE R 1, — M o T XU 26 PR e B A e
S5 AT RU TR AR B B R 2 . i e BN BOERAT W sk B ] 0, 54T RU () B Al
IR 2022 FHFNFFEE G, HAEN 3.22%, LD 3.22%17E 8 e XU F]
K,

5.3.4 ERIR

ARSI AR A WACC Hi e NT IR, 115 20N

ExK+D

D+E ° D+E
Hrdr, Ko ABGZE A RA, Ka N5 TR . B A AR K tHHE T

WACC =

xK, (A7)

I
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Ke:iff+,6’(rm—rf) (A308)

H, e NERGFR, m NI

BEH) 2022 4 EH NV AER AT 51, 48 2022 F b oA @SR o &%, Frid
A 7 AT AR A

WACC =K, (~309)

1 Wind G2 W AT 51, 440 Beta £%E05 0.82, TS 13.3% (B
5 PR 300 FRECEII RS ), TERSRIZA 3.22%, HL, ARG IR
HaE N 11.49%.

5.3.5 MERRBITIR

SUTBLIIAT O 3 224 K0 557 0 H BB AU, £ =PI RSN &
WA IR IEA S IR S5 a5 A BT RS

#5.16 HEFAMBHRHATBERRAE IO

2017 2018 2019 2020 2021 2022

TER A 3935128 36148.09 31871.07 28896.09 33589.94 26326.46
JIR 55 5 A 434472 5306.88  3048.38  3554.63 33355  5597.74
RS H 7994.28 1163524 1253492 14689.09 17013.88 21880.35
&t 51690.28 53090.21 4745437 47139.81 53939.32 53804.55

% 11.49% 3T LR AT 5, AT DATHEAS 2 BAT 4% 214117.9 T3 TG,
Bl 21.41 127G

5.4 ERWHREA~MNE

g5 bRTIR, SSEIRUON: BNIEEE o N 15.74%, {TBUHR ¢ 5 4, &
RS FNZE r N 3.22%, FTELEN 11.49%, WIBHATIHE X N 21.41 1278, Fri#%
FEHTME So v 48.91 4270, HFTFSEURN YA B-S BRI, ikl of
B L B DR RO B A8 30.69 14T
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FRHETE 2022 4F 12 1 31 FIRTEA 62.95 1278 BURH P 1A & Hik 5]
48%, PKBL T KR VA 71 B BB 8 Q3o 2 o R 425 B B 1 P L LS e
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6 ZIRSRE

6.1 fRSie

AT SR B AR SR T SR AT B AR A, Dt TE AL O B Al
BT, X [ A AN 5577 M S SRR S B B2 20 Tt 7, o 08 5377 R A
ERFFCHEAT — e ER, DA S A R 557 A it St R, 0t H b s
VS, o CA AT R EAT TG AT, B2 SEIIBGEE i) B-S A A X
S A Bl 5L AT A VPG, A PO AR R .

S TR R SR A R AR R AT, S5 G H R S e b B B
HAARSARTE . Ik O EAE TE . ) S HE Sm KU . BBk AR
BV TN i A P U1 e b A e S8 - € R AP B S e IR M PR BS
TE A B R e OE B A ARFE A e B R A B VR T A EL DA
1114 G = RAGAE TR MR T Ao lb A% G 55 Bt » I ELME LUK R 4 302 A b el B¢
77 HRFIE S R VEEAT R G S, DR IME AN IE P 50 o) 2% S 2 A b 25080 B 7 3R 4T
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B, FETEESCEAT LR A ARFAE s AR 2R B B 7 R 14 23
WL 7 SEVIAGE B-S BARU S Al Bt B AT E VPG . B TR AR
RIANEA SE 1 S 28 3024l “ DL P B BIE 9% 07 AR, X B-S R AL A
JABCAETNME So FIEBUAE BIE MR FH DEVA B8 51% 5t bk 5 & 17 AT
TS BRSO, SR ol e B A E S R e o PR, R
W BSHf B 7 AE ARl TR AR T IBOR B FH o XAV N 241 W 2% ST 57 A 25080 B 7 1)
M AEVFAG SR AL T 8T 00 1% 5 KL, [R] I Sy I 2 S A b 5080 % 7 B ARl 17—
€ BB ST AN BER Y, WE% SO A AR EAE T g s e A AL,
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6.2 AIRTFTESRE

JE ARSI T S A b Bt B3 7 1, 85 B i) 2D RO e i i 545 21

52



NI £ KA SR A DL W28 S A e B> A E AT T —— DL B RO

—OEMMES R, HAl e ENRR: 5, AETHESIRGEE B-S
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4k, X DEVA B2 15 18 A AR M 28 S22 AT b, AR SERRAE A7) 7 2R
FEAFRMNR B ERTEM . 2, RO IES DEVA B4 &t
F, TS SR AR E R D AE R A SCEERE T bR, SCEEAT X E i
(177 2B E A SO T REBON B — . B8 =, TESEYIIRGE B-S 1A bl e AL M
FX S5, l T AR Mh B e b e X A ) L, R R 2 e L PR HE R 1
FEAE BRI

By adrf AN, BEEAHTAL SRR R, Bl 5™ 158 5 ik 3h 2 @i
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FEH 2 BN 5E 35, (R b2 42 BNAT 2 A R A i A A AR Y[Rl
RREAE LR R FE NGRS ERIT RGBSR R, 3t DL R RS
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