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Abstract

With the rapid development of the socialist market economy, the
continuous growth of the population, and the increasingly fierce
competition between enterprises, mergers and acquisitions have become
one of the important development methods to promote the long-term
development of an enterprise and enhance its own value. As a fully
competitive industry, the dairy industry is currently in the stage of
high-quality development, but in the process of development, it still faces
problems such as insufficient milk supply, slow growth of dairy
production and difficulty in ensuring product quality. Therefore, dairy
companies urgently need to find reasonable ways to improve their own
development, and reasonable mergers and acquisitions can improve the
core competitiveness of enterprises, so as to effectively solve these
problems.

This paper studies the motivation and effect of Gansu Agricultural
Reclamation's acquisition of Manor Ranch, firstly briefly introduces the
background of Gansu Agricultural Reclamation and Manor Ranch and the
current situation of the dairy industry, and describes the process of the
merger and acquisition in detail, and deeply analyzes the motivation of
the merger and acquisition from the perspective of both parties to the
merger. Secondly, the short-term effect, synergistic effect and

comprehensive effect of Gansu Agricultural Reclamation after the
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acquisition of manor ranch were evaluated through the event research
method, financial index method and non-financial indicators, and the
comprehensive effect of mergers and acquisitions was evaluated
according to the factors of mergers and acquisitions and the development
of enterprises according to the factors of mergers and acquisitions and the
development of enterprises. Finally, based on the above analysis, the
research conclusions of this paper are summarized, and the enlightenment
brought by M&A activities and the shortcomings of this paper are
summarized.

Through the research on the motivation and effect of Gansu
Agricultural Reclamation's acquisition of manor ranch, it is found that the
merger and acquisition has strengthened Gansu Agricultural
Reclamation's own competitive advantage, improved the development of
the whole industrial chain, and found a new way to increase profits,
which has played a good role in the synergistic effect brought by the
merger and acquisition, and will also provide a certain reference value for

other enterprises in the dairy industry with the same situation.

Keywords : Mergers and acquisitions ; Motivation of merger and

acquisition; Manor Ranch; Event study; Financial index method
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2020/8/31  -0.67%  1.95%  2020/10/23  -2.00% -2.48% 2020/12/9 -1.84%  —0.36%
2020/9/1 0.66%  —0.77% 2020/10/26  0.48%  -2.82% 2020/12/10 0.11% 2. 70%
2020/9/2  0.27%  1.39% 2020/10/27  0.59%  0.56% 2020/12/11 -1.28%  —2.10%
2020/9/3  -0.83%  1.91% 2020/10/28  0.89%  -0.37% 2020/12/14 1.01% 4. 29%
2020/9/4  -0.84% -5.09% 2020/10/29  0.98%  3.64% 2020/12/15 0.52% 0. 00%
2020/9/7  -2.73% -4.81% 2020/10/30  -2.09% -3.52% 2020/12/16 -0.09% 2. 14%
2020/9/8  0.07%  -0.50% 2020/11/2 1.39%  —0.47% 2020/12/17 1.01%  —1.76%
2020/9/9  -3.25% -2.58%  2020/11/3 1. 19% 1.31% 2020/12/18 -0.26%  1.20%
2020/9/10  -0.92% -3.67% 2020/11/4 0.59%  0.09% 2020/12/21 2.03%  —1.10%
2020/9/11  1.57%  0.71%  2020/11/5 1.72%  0.74% 2020/12/22 -1.79%  —1.79%
2020/9/14  0.61%  1.06%  2020/11/6  -0.40% —1.56% 2020/12/23 0. 96% 0. 70%
2020/9/15  0.93%  -1.74% 2020/11/9 2.19%  2.15% 2020/12/24 —0.71% —10.01%
2020/9/16  -1.01% -1.60% 2020/11/10 -1.05%  1.46% 2020/12/25 0.73%  —9.49%
2020/9/17  0.03%  1.44% 2020/11/11 -1.95% -0.81% 2020/12/28 0.19%  —0.85%
2020/9/18  1.77%  1.07% 2020/11/12  0.52%  3.00% 2020/12/29 -0.53%  0.21%
2020/9/21  -0.72% -1.41% 2020/11/13  -0.27% -0.88% 2020/12/30 1.66%  —1.49%
2020/9/22  -0.96% —3.48% 2020/11/16  0.70%  -0.89% 2020/12/31  1.89% 0. 22%
2020/9/23  0.67%  0.18%  2020/11/17 -0.85%  0.81%  2021/1/4  2.47% 2. 92%
2020/9/24  -2.24% -2.21% 2020/11/18 -0.54% -1.69%  2021/1/5  2.16% 7.87%
2020/9/25  -0.02% —0.47% 2020/11/19  0.87% 1.09%  2021/1/6  0.26%  10.02%
2020/9/28  -0.42% -1.80% 2020/11/20  0.54%  0.18%  2021/1/7  1.11% 9. 99%
2020/9/29  1.10%  0.10% 2020/11/23  0.74%  0.09%  2021/1/8 -0.24%  1.85%

Ha RS U BT B b B AT

20



N 2 e A e

H A A B I e Bl 07 1) Bl R SR 9T

HMIF] EXCEL X$3% 5. 1 & A8 AT 4k [m] )5 «

-4.00% a-00

15.00%
10.00% | @ ®
-
5.00%
bl Wiel .0396x - WO006

» o T

® o
% ; i o Temos ®oB%  z00%  4.00%
e 8 L ]
L 86.00%
-1@.00% -
-15.00%
® Y(Rit} £t (v(Rit))

B 5.1 FE B8z E e 7 A B A&

MR Excel MHUR KR, £EEBORBAEIEREGIF, R=1.0396XRm-0.0006 7y
T A B R B B A . NIRRT RE R 2, R K B s R 5 i
Yot RARBLE 7 IEAHSGHI R &R, BIFE R AN, RePEBEE IGIN: Sz B2 FRER
g%, DA AEAL T A il o R 5 i R A2 KA B —FEIBshiE %y .

5.1. 3 HHBHWmRMR THBH W m=E

FIA 2 [R5 AR5 A A O U =R, AR P s P A 2 24 ke 25 A 2
S KA A (AR) , BN ()

A A 9T PN R A 2 A AN A5 21 R THE AR 2 % (CARY), BIEE S (5) 5
IS5 RN TR 5. 2 fos:

% 5.2 EEBGEBEE S RiHERKRE

H Y Shrlim R ipla R BUdE R EARE R BiHE A R
2021/1/11 -10. 02% 1. 33% 1. 98% ~8. 04% ~8. 04%
2021/1/12  -10.00% 2. 28% 2. 31% -12.31% -20. 35%
2021/1/13 ~5. 95% 0. 61% 0. 69% ~5. 25% ~25. 60%
2021/1/14 6. 42% 1. 92% 2. 06% ~4. 37% -29.97%
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Sk 5.2 FEEHCRBHIRE R 5 B PR

H Ehalia® iplai R PR R BAUE R RihEAkE R

2021/1/15 2. 44% =0. 25% =0. 32% 2.76% —27. 22%
2021/1/18 10. 05% 1. 58% 1. 58% 8. 47% —-18. 74%
2021/1/19 =0. 20% —1.74% —1. 87% 1.67% -17.07%
2021/1/20 -1.97% 1. 46% 1. 46% -3. 43% -20. 50%
2021/1/21 1. 20% 1. 95% 1.97% =0. 76% —-21. 26%
2021/1/22 0. 10% 0. 70% 0.67% -0.57% —-21. 83%
2021/1/25 3.07% 0. 52% 0. 48% 2.59% -19. 24%
2021/1/26 —2.12% —2.28% 2. 43% 0.31% -18. 92%
2021/1/27 =3. 24% 0. 40% 0. 36% =3. 60% —22.52%
2021/1/28 3. 55% -3. 25% -3. 44% 6. 99% -15.53%
2021/1/29 —2. 84% -0.61% =0. 69% —2. 15% —-17. 68%
2021/2/1 —4. 24% 1. 36% 1. 35% -5. 59% —-23.27%
2021/2/2 1. 58% 2.07% 2. 09% =0. 51% —23. 78%
2021/2/3 —2. 80% -0.67% —0. 76% —2. 04% —25. 82%
2021/2/4 =2. 24% —0. 84% =0. 93% —1.31% —27. 13%
2021/2/5 -0. 87% -0. 65% =0. 74% -0. 14% —=27.27%
2021/2/8 1. 54% 1. 75% 1. 76% -0. 22% —-27. 49%
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5.1. 4 HIFEHAIR G

Wk 5. 2 fras, AN R KRE, EEBOSEA S BB LN EsirEs, 1
~EHATR ARG TR ETHES, A Ha A R AR T RER-3. 60%, {HEE 3L
LG BT EE 6. 99%, Ui W T FE O AU LA B i AR S L, i S B AR5 5
Ao IFMEMREZ G, FERU R8I e R — MRGEE K P B, SRR
BT IR Z BRI NETHBIR R KRG, B BT RAURE, HAEWNE BT
B A% RS S R RSk G A KR ETHEY, A5 HEHRATE®RE
-22.52%, BERJTIRAIRG EIHRES, HEm@E TR, IR 528 g lism il
[, IR e R A b BT FE B, X2 i BEAS T 4 b3 L] el B R ) F A
BB RIS BERE T A e A2 o [AIEAS HE A 45 18 2 H i AR B AR I 1 ey e el e ) R B R
e HA AR Y -

5.2 MSsatRiE st e H Mt EIBR

iz BRI FU32: i B A B0 235 SR 2 DXL DR I R T P i 3 7 A s AR 4K, TR Aialb A 9
A RIS BRAE T AR AE R, 382K AR A R AR I RCRAR A BEAT IR A AT 7T, BITBL
XA IR 55 HE b 1) 3 BT A AR ZE (1

*® 5.3 HRREREMMZHIER Bfr: Fi

Ei=t 2 2018 2019 2020 2021 2022

EAL I 512, 545. 61 606, 192. 28 661, 549. 06 727,770. 17 804, 006. 21
EAlb R A 391, 284. 77 471, 407. 57 550, 165. 52 599, 217. 16 657, 348. 84
FIl3lE 24 45 4,417. 07 8,207. 14 -6, 126. 02 10, 678. 07 12, 228. 32
g 1,885,507.16 1,959,810.75 2,008,917.99 2,285,531.15 2,367, 436.75
A 1,031, 506. 87 1, 104,999. 03 1, 245,699.53 1,392,867.91 1,505,658.90
iRz 854,000. 28 854, 811. 72 763, 218. 46 892, 663. 24 861, 777.85
B AR 2,951. 77 2, 146. 89 2,426. 15 2,392.71 3,102. 10

R 1, 465. 31 6, 060. 24 -64, 352. 16 8, 285. 37 9, 126. 21

BRI HN AR B BEPEAG
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R 5.4 FERBOHZEMY S5 HER Bfr: FiT
Ei=R0n 2018 2019 2020 2021 2022
AL PN 65, 773. 21 81, 355. 45 73, 982. 07 102, 143. 15 104, 987. 70
Al R A 60, 931. 10 75, 656. 03 71, 561. 90 97, 185. 67 101, 478. 64
FIE 244 6, 518. 48 6, 497. 87 1, 236. 06 5,512.75 6, 819. 82
B 204, 810.90 249,272.70 308,055.80 281, 037.98 268, 951. 49
w44 s 86,370.23  126,731.98 148, 872. 44 116, 968. 68 132, 942. 39
R & 118, 440.67 122,540.72 159, 183. 36 164, 069. 31 136, 009. 10
FrSFL 165. 16 1, 365. 75 190. 71 159. 45 724. 96
R 6, 353. 32 5,132.12 1, 045. 35 5, 353. 31 6, 094. 87

BRI e PO AR T B RS

5.2.1 KEHERSH

2E U R RS RO 5E i, W7 AR 22 5F b AN e 4, A5 F I Al 3k —
AN T AEA PSS PTG e, 0 E T BRI AR RS T T A (et . AR T
PR fa okt S, DA IR IS5 A e 1 AR B A A3 50 7 AR IR CR

# 5.5 LEWMRABRMRY FHR

i H W 55 FE AR AKX
B R MV R S g e e i L
A RE B AR EBRTRNE /SRR R
EL BRI G2 L N =01 25'% DI LV ON
BRI R R BP0 ) /i) s st
KIERES BN KR CRAREMNIYIE N /IR E YN
TR R CHAAR R -0 R D /34045 R

(1) &AIRES1 oM
FAIBE F1 AR T B w2 AV IR BUR I IR RE 77, REAHSRFEARZEAT 73 Mok 4k 2 15 42
Ty EEE N . F TG R R A B R ERCRIE I, TR EUERCOR,
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REBELE MG, BN SEINEE O 2T 262 FH R I BE Al R 8 48 e
P B 2ok 2 D FIERE RN RE ST, THEER e s, 15 Ak RS B i
a2, X B A RSOM R R R . B BRI AR MR T JuEN A S 2 D
BABRIEBL, R E IS E ORI EESR bR, wRBAML A2 PR,
BNV, IR AR A 2 E R ORI 55 RO o B 2R — Al B L B R 3
REWS ORAF R AU EOIRAS, U35 B Al SR e 77 itk o

2 5.6 BAIRESHRIRNT

T H 2018 2019 2020 2021 2022
i GRS 0.17 0.71 -7.92 1. 00 0.01
BB IR R AR 2.03 2.29 -1.17 2.13 1. 96
Bl EFZ 23. 66 22.23 16. 84 17. 66 18. 24

BRI HN AR B BEPEAS

30
25
20
15

10

S
i)

— RS = B = > BRI

&5, 3 Hl R BERI R LES

FEIE 5.3 AT AR HIFE 2018 £E 51 2022 48, HIRAK R = FA 58 /1 br i AZ i 2
—#F, B NEEE BT ROE S . 2021 e ORI RE RN S BRI e K, 13
B R AL B R S B S LA RIEEE BT, R EAN IR E, RTELR
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e PO H R AR B FE [l a7 T H el R ML e 400, S AN 2021 42 38 2022
W WAFP I, EBRRFFEEIRTE, EESaE BRIz AR R R B D,
MAERNE R ARIENE, BFIRE ST R TOWARER IO BE W 0 W B AR T, B A
IR a0 T O T LU e s TH R S5 T T

12

10

2018 2019 2020 2021 2022
— PR R = AR — > ELE IR

Bl5. 4 FERBEHEP TR ES

MIE 5.4 Hr, fE 2018 42 2022 4, FEFEMUIAHE BT I 2. BB I a R UK
EN BB ES S HN R BARIRE, JFHAE 2020 FFRk B R0E. XZKA 2018 4F
2 2020 FAMAEY 2. 49 12058 R T X AR T 82% ALY, & IR IRE AR T
AWHIIIAN, PABCTEMIRN S B4 Ee B8N AR KRS, (HBE 2 AR RE A 2 8 A
AR IE) 5% F AERG N, BRUbZ AR T e — B 95 S K R i i A AL %, FE ez A
HuSE AN AT R AN SETE EAL I A, T 3BT A 48 8 S I 2 22 TR
5, MR A IR KFEE b o MO 2021 SRR H R Boe ot , EaHTRE
R Ay, RSO R T R, @E WS EaE T LT, B’ =2 enE
THRRH BTy, UK — e AR A EAAOA R R e T .

(2) KIERES 15T

R IERE SR AR ANV ZE VG I H R ARG SRER & SE TG Re, IR KRR BB
FIRCR BT, AN EE IS R A O, I8 R — D e A KA K g
TESLRFIE RS 2 AR R B P KR B NI KR A R I K 2k oy, X 3 A
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FEPRTE W BUE RS, DT R AL 7E & BRI Y . T3 R Rk e ) BE ) ek
£ 5.7 REBRESIabsxT

TiH 2018 2019 2020 2021 2022
ERALPN: R 13. 14 18. 27 9.13 10. 01 10. 48
BB KR 5.76 3. 94 3.15 13.77 3.58

R HE KR -113.10 313.58  -1161.87 -112.88 10. 15

BRI HN AR B BEPEAS
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AR S R AR TR R, HO R RAESRE K 27T 2018 4F 2 2022 4 &
IEBREREH, £ 2021 FIFW U EH BRI BT, 3] 2022 FRIHIEE, X2H
NFEME R RETEA TS S BORGE T FNE 70 FEG S BT BOR SCRFRBUR B 8
AAMENTR AR B— g A 7e, HN AR BRAEH = LB, ¥ B RN 5, R
BN RNE ] IE, S Bk, 728 5.5 th, BRI KR 2018 4E 3] 2022 4
BEAK, HAE 2020 4 FREIEER K, 2021 44 2022 4G FEITE, HilR RS E
HOENTE 2018 4F 3 2020 4F A g/, b= RRFEEAE 3 /o4, MTE 2021 A8 F)
Weilr 14, X2 T HMNKR BRI T RS, S8 &G IEEY R4 R B KA s
WA, RN RREE T, HR A BN A B I S I R S 2 IR P
J& .

WRYEE 5.6 7] LAE H, HE Bl 407 (10 1R B 0 3l B2 LR - 78 2018 4R 2 2020
S RO B RS RO U, TR T 2021 SRR KRR N, BT
2022 AR VR (R G AT B ARG, AT AT AAS H HE 0 1 908 i 1R 5 T AR T
—E IR . A B AE 2018 4FEE 2022 AEHAI], e B4 10 E IR N K b T
PRPEEPIRES, MAE 2021 SFPMNHIN R BEIHMSIMEZ )G, EEVOAE YN
BER AR KME_ ik o X TR B IR, HAE 2020 ARG B2 BT, BT 2021
R IR R, X R R R TE 2021 4F A FE 0% T A AT AT AR] (85 %R SR TR
H BRI 557 i RS A ks T A8 7€

gh FIRGTAR ORI S5 Fa bR ) AT i DUE H, 7E 2021 A5 HOR AR BT HE e 4% 56 T
2 Ja, HERIEIFIRRERES AR TR AEETE, B LA G S 1t A 5 45
BOpTH R T RIGFIEE DIRIZER.

5.2. 2 ERHREIBR S

BRI M A TR EORF U SE OF I, PT el S B AL P AR A
prd v, BIONE B U S A 2% F A s b A g BRAL AR 0GR A W] B i o e d )
FH IRV 55 $5 b A2 301 1) B TR B 78 B e 0 P AN IR IR Kb B 1545 ROk 1 T iy
JR B BRI AR B S B o

28



N U e VAT H A A B I e Bl 07 1) Bl R SR 9T

* 5.8 HEBRBRMAXY F 15

i H W55 FE b HHEAK
B A ERE VAL ON
1) 5%
HERA R WS/ B
B REERR (YO ERIAONE S OIS s
RrE A ST e R () BN/ LT 2 A
B ER R (O BV A/ A5 BT R

(1) J0IE) 3% FIAH R 55 4 b oo it

SUTIR) Bl FH SR ALK Al 5 2 3 SR L 1) 2l FH S B ARG BLREAT o, A SR R
TR A AN T FREAT IR, 25 A A AR E It b, J9ITR] 2% Y R oh S
IR )N, U2 I ik 21 ) 24 1 [ 0 R et

2 5.9 JI1a]) 3% F4R AR X H

T H 2018 2019 2020 2021 2022
B R 10. 11 9.01 9.72 9.97 10. 03
e R 5.56 5. 96 3.57 2.00 2.07

BRI HN AR B BEPEAS
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0.00%
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— S RO == Y ETH R

&l 5.8 FEREH7 AR 3% H R AR i@

MG 5.9 MK 5.7 ATLLE H, HINRRI0HRE 9 FH2RTE 2018 4F% 2022 fF—H &
PUN BRI, 1F 2020 SFIFETTR 5 ML BEIR R, R 1.5 iy, TR HL
s B EG B SR H RI LG, BRSO, BRI KR A TR
P BAIG I, Py AT R TR S A 3G 0, AH SR B SN R B e b, 45
S0 2 FH SR AU BT/, S AR S H (A SR S 45K P it . il 5.8 AT LU
B, FE RO R B RAE 2018 4E 2 2022 4E—ELAL T T RRHE%, 1F 2020 4R35 H
AR BIFIE IG5 8545 2 3 R e AR MR, T FE R BOZ AR S 1 it ) i B
e Pt AR AT i/, BEIMT A TR . fEX S S b, B R
WhTPRR BN, ERBAER T HR R BRMEREREN, 3 — DRI 7T EHKT.

(2) B EHEE 10T

P B e 02 HE A A B F TR A (R B R SRR R A R SRR RE T . 9%
IR SR S5 HERRAT « 2SI 2 258 P SR AR B ARl S ALK S A A B & B, 545
HH PR R s, 0 B SO R T P P A P AR BR A+ A 07 o) e 0 DU AR L Al A7 B
EHKSFRE A S, VRS R, YA SO B KT T i R A
KA AV TR B IR5E FH A 0 R BRSPS G, BB, TR B 77 1 7K Sl e
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£ 5.10 BEEEHERE IR

IiH 2018 2019 2020 2021 2022
VLS RS 2.77 2.74 2.88 3. 16 3.5
IR % 1.97 2.01 2.07 2.07 2.16

SV PE J R 0.2794 0. 3171 0. 3343 0. 3398 0. 3456
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B 5.9 HNRER-EEHE IR ELES
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Y2 5. 10 MK 5.9 431, 2018 4EE 2022 4EH i 48 BRI =AM S48 A7 34 T F 42
ARG, SRR KA, B MAR A, DISR MR A A7 BRI RSGR 0
NERNRBN T & EEIE 50%. 2022 fF R 5577 B R A b ETHECR, HRE ZAE 2021 4F
08 Bl A 3 BOE T B 7 R KR FESE I, #2005 RERGERIUE , L5
BOR BN G A B AN SISO IR B FRAE 2021 4E R 2022 G CHEBEAUR, X2
PR A A b A B i S WSO R [ 3 B, RSO R A e G i, BB RCR A Tt .
2021 458 B LASKE R 7 it Wit 14 DT DRASF SR RIS, I A 5 A7 DR e R il 1 b
FHEPIRAS, T35 B AE B PR 20 8 B PR DR ASE A S AR Ak (R 5 0 P e

MBI 5. 10 3k, bl A e s B8 77 Jo e SRR B A e AR I IR S G DU AN AR ZY, 4%
IMI7E 2018 4FAN 2019 42 A BT HL, LA A B0 1 RSO 8 e 226 1R Bl S5 11
WA, 2021 FEHIFE, ZEMERGIN VIR KRIOIEEE . Bk, 7RSO E,
VUM R E ERE 1 5 R R LER A T T, Reig A ROt T K AR IS O

5.2. 3 MEHER S

R RV 55 W R RSOR I SR BB R IR AT s T e I B 2 —, IXEAE DL BRI T Il 1
TN PR 22 55 W i o ZEHR IV 55 4R bn A2 R 5 RE T (1 N 3B 735 70 M I DA (R4 55 1 R 80 2R

5. 11 M5 RBRMRY F iR

i H W55 FE b HHEAK
Hish BB /s v
fEfitfe /1 B AR (BB A7 /sl s
B iR ST VA =X

FELCHU EaRfabrh, sl AR A R e e 77, THE R BUEBOR, &
ANZRE ST, AR UL A (5 O o (RSN LR R EUE I A RO,
N2 RUETE . B AR Z M TAEBOVE K E I N EEma i fae /7, JEH %
HIE 1 RULEIE . 15T DT 2 I B2 A b R I e 70, tHREBUEBOR, R
NAAE ENORACTV ' FUREAT VAL N S E5P
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MR 5. 12 FIE 5. 11 B, 2021 458 O f5 H R A B A s He A2 Al 5l L 2 b
THEL TS, SRR A PTiETt, T 655 A R ORBE Re G Pr kg o, 1
AR B — FL LSRR SZ AR P AR R M B < R RIS me), AR bR S I ARAT (5 0, S ffi
S a5 A BT BTt s S BRRGE M 5 T, 2022 4F DASK AR b3 389 6 A R S 0 B 3
SEANFAZER, A6 55 o5 LURFERER T, (R0 M S rond J 51 55 128 w5 /K1 T 59
1, FTXHE GRS DR HIR R R 2018 & 2022 SEMK AL G drH, H
BEP U R K — BLAE 50%-70%2 (8], JARIH 55 48 (10 RS2 BRI, 78 2021 4531
JEZEMEA /MBI N, 3 2021 D> TAERKVERE, ZEEERCNIESR; BT
2022 FREAE AL YT R St — 2D AR A R I H % B AT B /R I KUK, B
R RS BT BT, EZBUE I K.

M 5. 12t DU Y, 2018 2 2020 47 FE [ M7 (K 3h be F A i 3 bE 22 A i 35 4
AR T RN RS ETRRPIRES, RIS RS S L AR EUE A LR, AR IR
R sAETs Sz, MRS s i & 1Rk o 37 S e R R
JEAR A RS B S, T el 437 78 9108 i (R A B4 5 e 70 IR 1K o DRI MBSk it
LRI FE [ B0 38 2 AT T 30 R IR I 55 1 [ 5 R

5. 3 M FHRIFGEE VM Rl H AR
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