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Abstract

Rapid development of real estate industry in recent years, now has
produced a huge economic bubble, enterprise is also facing increasingly
severe regulatory environment, the "housing not fry" policy called after
the release, with the policy measures released, such as real estate loan
concentration management system, three red line financing new rules and
for two centralized regulation measures, real estate enterprise
development business is low growth, to meet the regulatory requirements
and seek the benign development of the future, to seek new development
way. The revenue of property companies is stable and in the period of
rapid development of the industry. The spin-off listing is conducive to the
development of enterprise financing and business sectors. In order to
meet the financing needs, more and more real estate enterprises will list
their property companies with development potential.

This paper studies on Financial Street Property, which was
successfully listed on the main board of Hong Kong on July 6,2020, and
mainly analyzes the motivation and effect of the listing of its spin-off
property from the perspective of the parent company Financial Street
Holdings. Firstly, based on the theory of financing demand, information
asymmetry theory, enterprise life cycle theory and attribution theory, the

reasons for the listing of Financial Street Holdings include the following
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four points: first, to broaden the financing channels and optimize the
capital structure; the second, to improve the information transparency and
release the enterprise market value; third, to find new performance
growth points and improve the business performance; fourth, to operate
the core business and maximize the value.next, According to the specific
drivers of the above analysis from "financing effect, market reaction,
financial performance and strategic effect", And draw the following
conclusions: first, the financing effect is the most significant, The spin-off
listing showed a positive effect on easing the financial pressure of the
parent company, Financial Street Holdings acquired funds by transferring
some control of the property, Financial Street Property used to raise funds
through the offering of new shares, Its solvency has also been improved;
Second, the value of Financial Street Holdings in the capital market has
increased significantly in the short term, The spin-off event has brought a
premium effect to the enterprise; Third, the ranking of the comprehensive
score of financial performance increased in the short term, But in the long
run, the improvement is not obvious; Fourth, the strategic effect is not
good, Revenue fluctuates greatly. Finally, this paper puts forward the
enlightenment and experience from the perspective of enterprises, which
provides useful experience and reference for other enterprises that are
willing to split and list, and theoretically enriches the relevant case

studies of the listing of real estate spin-off property companies in China.
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R PR ZE R X3 R /T 15015 55 7= X 100%
sl R X4 BT /I Bl 745 X 100%
PG RE ) ‘
HENHZ X5 BT = /s st X 100%
ST X6 EISON /58 =1 5 R A< 100%
HIZRE T
TBN TP i X7 EVISON /i 8 7 7= 34 b5 A X 100%
BN K 2 X8 AAEENV NS I/ #Hw)E LI X 100%
KIERES ARG KR X9 ASEE Y5 i 3 A / AT v ) X 100%
B K 2 X10 AAEEN R B8 KA/ JA)E LA X 100%

5.3. 2 AF & h

(1) Hedfad 1 Ao
R T s it I8 Bt (3G R AR S22, R OR M (R R 1 5 S5
FURSERYE, B2 SR R BT AR T LRI ST, R AR T A
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Gi— W JE AR AR R AT FR UL, SRS A58 FH 3K SR o A 1001 55 5040 Sk gk A7 B R R Rk
JERT A AN KMO A 50 R4 A . AR ANk 5.3 s, KMO fHiX 3] 1 0.561, iX—
Bl s T 0.5 BE R 2 kI s ot 2 v, i H., 78 VR R RR A 2R
JERIR T, X —BEREERN 0, /N 0.05 HRGIEN . AR,
YOI RS AH I, ReRE 4 F R BEAT R 7 234

£ 5.3 B EHERL

KMO AT EL AR R 5
KMO HURE & V) 14 E 4 0. 561
AR J7 3847. 265
(eI ESS SIAR oL H 45
wEME 0. 000

(2) $RHA T

PR T3 225 R R DL AR 85 22 7 ol o DR 7R B o3 e, AR 5. 4
ILUE Y, AESE I 9 ANV S e br R BRI A 707 ZHOK T 0.6, IXRHIAA
ANAZ B R SR 23 (R AT DA RO fdRE

x5 4 RNART

NS
W 55 $E b BIgh R
X1 1. 000 0. 965
X2 1. 000 0. 941
X3 1. 000 0.825
X4 1. 000 0.921
X5 1. 000 0.916
X6 1. 000 0.822
X7 1. 000 0.824
X8 1. 000 0.807
X9 1. 000 0.792
X10 1. 000 0. 879

RWOTTE: F RN ik

N, SRR iridokih e R 7 R, B TR 5.5 IEdE, N
T RN ML R T 2, A SCHGE R 1 RN E R T
R AT LU, AR A DU RFAEE R T 1 IR, A2 6 B
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27.848%. 19.770%. 18.668%F1 15. 146%H) /7 ZTiEkE, I H Bit )5 Z Ryl
IAF) 81.433%, L 1 70%, X EBREFRICHE AYIX PYAS S B BE N S 10 AN
ZFarnrh KB S, W10 AW PUAS 3 B 0] T 5 22000 55 8080 -

5.5 B EMRR

T2 R
BIAEHFEAR SR 7 A Jite e 38451 A
o it ﬁﬁf " K% At TEAOSH 2% At ﬁﬁfﬁ %
1 2.785 27.848  27.848  2.785 27.848  27.848 2732 27.325  27.325
2 1.977 19.770 47618  1.977 19.770  47.618  1.869 18.688  46.012
3 1.867 18.668  66.287  1.867 18.668  66.287  1.863 18.630  64.643
4 1.515 15.146  81.433  1.515 15.146  81.433 1679 16.790  81.433
5 892 8.917 90.350
6 351 3.510 93.860
7 249 2.489 96.348
8 217 2.170 98.518
9 133 1.329 99.847
10 .015 153 100.000

PTG T

i 5.9 Fow, JEPUANEF R EYEE T L, WA 1 AEFREE AT
2 F13 2 f8], IXEBRE TN E IR BRI ot ik i R 1, 2RSS 4 AT
TG, XEER TR E A LERCE IR, W IR 4620 & (AR STRR B A 29 A IR, 8 T
WEZ BUEFER) 4 S R RERRTE, BADBEHILES 1 4 D EE AR T .

BaHE
30
25
20
g 15
1.0
05
0o
1 2 3 4 5 6 TE 8 9 10
Hps
&5, 97 A &
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(3) XS~ FEIR 1A 44
N T AR T a4 SE AN ELWL, FRATAELWT TRl 105 Z R RIS, IF

Xof PRl A AR R S 1 IEAS e B . MR 5.6 LRI IEEL B R AT W, A FLET FL
FE X1.X2 A1 X3 B8 R 1 e m B BT e, X e bR AR AR b 1) 48 F)

PRI AT TR K BN GRR N BN RE IR T A FLEET F2 £ X8, X9 J¢ X10 EJeoR
T RENEAE, X =DHE R R T MR R 77, B FRATY e ¥ Hody
YZONRIRREIIMCBIN R, EAMET F3 L, X4 5 X5 @R 1 AR s iR 3
FEHL XPIMEEERR T AR IE R SE Sy, BRI IRATIEIRR R A FER TR
NEGRE IR T AE T F4 b, RILT X6 5 X7 A RERTEAE, TR
HAH = AT RE T, SO T AP IS E AR, B, BATERHTIE A AL T

N T EIZRRIIFET.
R 5. 6 e R
1 2 3 4
X1 0.982 0.005 0.019 -0.035
X2 0.969 0.010 0.044 0.025
X3 0.906 0.020 0.053 -0.014
X10 0.022 0.936 0.037 -0.042
X9 0.025 0.884 0.058 -0.087
X8 -0.010 0.456 -0.119 0.188
X4 0.049 -0.026 0.958 0.030
X5 0.048 -0.018 0.951 0.100
X7 -0.050 0.051 0.001 0.905
X6 0.032 0.011 0.135 0.896

BT LR k.
Jieke 5% BUBOE ST E ik
a IRFAE 4 YOEAE S

(&) HHE TR A1)

2% BT J AR 1 NV FR AR LE R 7 N ) s Bt b ax s ds, £5HH T0Y
ANHETIE, 9. Fl. F2. F3 M1 F4. B Rk, 6 & 11005 2 ke
5 RBT ZETTERIE O R AR E, I REAR A B LR G VR (F) o HAkiT
BT

F1=0. 362X1+0. 357X2+0. 332X3-0. 023X4-0. 022X5+0. 019X6-0. 006X7
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—0. 002X8-0. 007X9-0. 007X10

F2=-0. 010X1-0. 008X2+0. 001X3-0. 010X4-0. 007X5-0. 001X6+0. 020X7
+0. 243X8+0. 474X9+0. 501X10

F3=-0. 030X1+0. 020X2-0. 009X3+0. 522X4+0. 514X5+0. 008X6-0. 062X7
—0. 077X8+0. 041X9+0. 027X10

F4=-0. 000X1+0. 026X2-0. 000X3-0. 049X4-0. 007X5+0. 533X6+0. 547X7
+0. 118X8-0. 064X9-0. 035X10

HR, ASCEGHORA T IR 73, DY 1 (077 22 STk 3 A AU

5TV 25 ST AR 24 5
F= (27.325F1+18. 688F2+18. 630F3+16. 790F4) /81. 433
5.7 AR5 RBUER

1 2 3 4
X1 0.362 -0.010 -0.030 -0.009
X2 0.357 -0.008 -0.020 0.026
X3 0.332 -0.001 -0.009 0.000
X4 -0.023 -0.010 0.522 -0.049
X5 -0.022 -0.007 0.514 -0.007
X6 0.019 -0.001 0.008 0.533
X7 -0.006 0.020 -0.062 0.547
X9 -0.007 0.474 0.041 -0.064
X10 -0.007 0.501 0.027 -0.035
X8 -0.002 0.243 -0.077 0.118

BT TR k.
Jieke 5% BRSO TT E ik
PR o

MR 72 (94 ZRAE b b s L T i 22 = A 2017-2021 42 1) 10 55 B dl i A
EREE, R T 4N TIIE K S5 LR ESUR, IERYEIX ST T
BEFP AR o
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3 5. 8 SRETTEITIL N I % B8 70 K e 4

HE HE HE HE HE
7AN
ﬂz'fﬂ l:| % Fz g F3 :‘% F4 g F g

2017 0.3591 37 0. 1705 38 0. 2067 57 -0. 1399 48 0. 183 44
2018  0.2749 42 -0.1548 69 0. 1800 50  -0.4872 65 0. 002 60
2019  0.1980 41 0. 0630 32 0. 4695 12 -0.4011 60 0.114 40
2020 -0.2223 69 -0.3513 79 0.5828 9 -0.8563 83 -0.202 67
2021 -0.2085 52 0.1505 17 0.3921 19 -0.4509 63 -0.044 43
2022 -0.3411 58 -0.3048 75 0.4182 17 -0.6702 70 -0.232 65

% 5. 8 TEINI BoR T 4T EE L 55 b ATl b g sl P i HE 2 A O, A T
e R LT 50 EF, RIS E, HhnRE SRl ] 2017-2022
LA S SR B IR 44, 60, 40, 67. 43, 65, 71 L dFkA 154
AT SR I W 55 SO B SRAF 3 T . AR, TEM 3R EATIIWIH, B 2020 4FK,
H %% S 440 67, FEXTEUIC, AT, 3T 2021 FFEAER, HIW &SGR i
THE 43 4, SoRtior Rk BT A ReAE e R BRI BGE TSR, (HE,
2022 R MV 55 BcHEG ORI A 65 44, LB F B TR mA T RE AN K
ECEFRE R . ARYE F1 W HFHER, SRl RITE 2019 EIHES Y 41,
i 7E 2020 AFEAXAL R 69 A, XA 2020 LA 4RI T B F EREZ —,
F2 IR BREIIR FHEL BRI E K, 2019-2021 =42 8H 32, 79, 17 HHE
%, FEZEE SRR BEEA—8G M F3 2GR IR Tk E, SRR mHEA
M 2019 SFFFIR TR E, B ETHE 5008 % RGN F4EBREN
K7kE, SdEERmHEa S5 m T, KT455H4.

W LA EAS AT LA A8, — AN LAE SN T T 1 25 & HE 2 R R HE 42 5t
A ERARR, AR 2551950 7T DUE BRI AE AT ML A ik g 45 B, gk
— D IHE MR T S RS AR X AN U SE I . I e T, AT
A DAHEDN 4 Rl 42 I 6 R R AN i /K~ 15 LR G PR R R A4 2 K B DLC IV : R4 165k
BE SR TR B R i TR R HE R IR R B RUFIORIL, 18 12 /8 18 T A3 40K
TRMEHA, BRI BRSRUL, 55> LTkt Smir 4 B m v % Sy & 5
AR, FERLYIA AT Re 20 A w55 0™ A ARG, ST, AR IX —#
{E ] BB 23 5K B 22 S AT LB R R 5 (]
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5. 4 RS 534

5. 4.1 BT H3FERIEHAARILIZEFI BT

G BT AR A1 K 2% B0 TG TWSON ZH B BT R AT LSRAS , Bl LAA S AR IE.(1999)
—BUR B BN B 5518 R H8 B2 b AR AR B AT o, S A lb & ol
SISO 7 SN [ BB P S D R, AT 4 el BT AT S 6 HDT 25 ik
IRTEED THEAIRINAR 5.9 Piok:

% 5.9 &REHFYLETE DI &

2018 2019 2020 2021 2022

BT KR 88.59% 90.01% 87.26% 90.51% 90.12%
Yl A 7.87% 7.03% 9.21% 7.26% 7.93%
Y &E 3.05% 2.63% 1.80% 1.72% 1.19%
HoAd N 0.49% 0.33% 1.73% 0.51% 0.77%
HHI 0.792 0.815 0.771 0.824 0.829
HDI 0.208 0.185 0.229 0.176 0.171

FORRIR: SRS SRS

HHT FEECAR R, AV AR A REEE T R, DT $6 80T 448 /.t ER AT I
R I PR R AT BT AT Dot Holk 55 A% oA B I B AR, F BRI AR
Pll 6 e R AT P2 B R A B U R S o LR /N T 10%, B ARS8 R Fa i 45 8] B
A A PRl BT e R B AR R B . SR, AEPER A
FERTE, SRR AL 2 AU ML 55, FeA b AEJy— BN 73 305 s
PP REDVIMS . N T DR E TR ANL 55, JF IR IR B m) R A 1 R 45
EE SR, SRR B IR AT IR RE R AT AR 55
L3R %, IF H b T ez B R Tk se i fE i Al 587, sl
/157wy el ) 1) 1 1P gt
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5. 4.2 RN RIRBE R RBUR 54

(1) HMSRCRAE, B UK

M R I AR AR AT AR, FLAg A R £ BN = AT R — R EE I
T, SEEEAZ O XIATZ O, B R SUE T BERIC R T4 e REHE, #T
JRUS: BE 5 B4 BRI H S R 150 H 9 126 MR SE 45 R0 A s RIRADEFL B R
Zrg i, E AT TR AEAVE L TR H s E A, =R AR
KA 8 AR W B G 55« 3y S0 AR S R B P i i bl &,
N REEERRAE R S Hh T HOME 55 T3 18] o 23 TR L B 0T IO B e oAt
(O

5. 10 MESILETE 2B K EEME REZL

2018 2019 2020 2021 2022
eI K 195.90 235.69 158.13 218.63 184.79
L -15.72% 20.31% -32.91% 38.26% -15.48%
LN 17.41 18.41 16.69 17.54% 16.25
L 11.60% 5.73% -9.36% 5.07% -71.31%
LNAZY=% 6.75 6.87 3.26 4.15 2.44
L 4.71% 1.89% -52.52% 27.18% -41.29%
FoAhle N 1.07 0.86 3.12 1.23 1.58
L 52.09% -19.67% 63.66% -60.49% 5.98%

MF 5. 10 FTLLEH, &ATH WA SAME . FEFBO7E, SR
HEIEBAE 2018 FE 2 2020 SEHIIA), B T RWON BRI T BRESS, M 195. 90 [fF 2
158. 13, 4RJ5 XAE 2021 4E A FF & 218. 63, 7F 2022 4F, XU AN AP T I,
P2 184.79. GRMEISIRAE S IR T NS A Frigsh, Hi@#iasE, ok
BB AR RS B A AP R HE, Pl AIRNSE 2019 4545 B BTt

(A 17.41 928 18.41) , {HAE 2020 4FA0 2021 2P T &% (FF% 16. 69 Al
17.54) o 55 RNFERF BBk, KRBT E IR . 2l
ZE T, PNLZEURNAE 2018 4EE 2020 4R WA L8R M, M 6. 75 FE
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3.26. SRIGAE 2021 SEAT FmITF, A 4. 15, SR, 32022 4, X—UR AN FHX
TEE 2. 44, FIRERCREZEIARWNTTE, HEE 2018 4E & 2021 41 E) A
RF&, M 1.07 F&% 0.86. #R1fI, 7 2022 4E, X—UANHFrlET;, HE 1. 58,
EHCUS /N, oV G Rl ™ AR AR R

(2) WA TR E A R AR E S

PEHIAUE A K R 12 SRISIE PR S gk e B 7 G E A . IRE
BARRZ SERSW KRS, AT E B HIRE A A RIS E . SR
) KA 2 JE P T I A% O A T BB K S AR IO, B35k
P, JRIRA RSy “RRA 27 BIREEUHEN, AR A AT SR AT B R AR
AR S HF BN o R RIBARFF I L BRI, b T R AL 5
GUBIIBE IR B E—EVEE A, N ARk R sln F 2 E B ik, #
FeFEATAR M HFIZEME R, YA 1A L RSB, AT AR F 3E
FHoK T RA R KT S AN E TR, TS B0 A w1 £ AL 72 S Rl 1Y)
Plk BT 2w, KRB R B LU 29. 49%; &Rl 4R AR T 1) ek
LRGN A A A TS BN 47, 52% AL AlE A 2802 22. 99 I RF A N . I
i, BE SR AL MR A R EI E AR Tl @S L A8y, ERKZ) 100
ZALYY, BEHERFE SR, @I EA SREY 22. 99% M) Ak 3 R ik
BB AN B (. SR R E BT 2 S MR P EAEREA KRR
B AT ) 22, 12%E8; HIEEA A 35. 64% BN s mE A & FFE IR0
SBUA 1T 24%. BT BT 35 AE <G SRR IBUNITC B 777 THI AT RE4R 11 58 22 BURT 3¢
FERIMR XX A RIS« KT S R IR i 4 AR E . — 5T,
I 5% i =2 52 A v UG 2 W) BE AR i vh mT e S e ) 2 w2 5 | 324, (BRI
WA LR 1A 7 g 5 KRG R R IT AR 4k, 1ERE A TR A
", ST FEE I E A X ST SRR . G IR R A FA X R AR,
IR SE 2% PN S T
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6 RGIESEIN

6.1 tARZEie

FERE YN I ERRTRT, RRIRETE 58 1A al SREUE,
FFIEHL T 2020 S BT AR B PL A =B FON R, AR T 1 A
P B 2 5, X R ORI R AR EAT TR
B, R T A TR IR S e

B SRR IR BT RS AR SR B IRIE L R Tl T {E
THF BN R EE OSSR B S, R AL S5y
BEATYR Y, PR EHER T, BAERE B A IR, [F I R R L AR Al 14
VB e 2 = B 2 AR OB P o R SR 15 AR I 9 2 =] I TR KT, R Y
EREPLITIE ML EHTRT 6, MR AUE N E MR EE R, e

RLBEAE 7T RN e I KGRI (8 B A L BB 9 i R

B, SRR PRl T R R PR B F] BT RE T Al A E AN
W 55 G A RIS SCB LR T AR TR AR AR TE S b A 12 - Il
BT 51 R 3 I BOBE, AR IR 20 % 28 5 AR Arpxt [RS8 20 4% s 7 Al A B i 4
A AR RN, 223 SRS AT, WE T I e R D PR 7 T RIS T8 P X
THREA T BN P T s A, A R RN T Y SEEL T sl s . IR HL,
SRt ETL T A B SR K RO, XA R TR S AR, R BT
AT 37 50% < RV 73 4% T AR R AR 1) o ARSI PR M IV 55 S
BATEREHA, WM EIRRE, SRR 550 R DR shiEY,
P HEARS T, EREHR KRR, X EERAERT F2 KRR T
Tt i, U IR P 23 3% BT e R TR B (0 55 SO AR AR

B ERMETE B PRL BT A R SR A IR, B2 ] s A
JIRBERANE o AW B T e 1 I 3R i Al S B AT M, Rt
FEBCHE S AT EE, IF HZIE A BTN, ERIRE ZIE 240/ i
#, 5EmEE e Re T IRFR AT E R B — 8, W5 S R
YR 150, SRR 55 GRS 01 2022 G K08 TR, B4
HAERE N AR, ERWIRE RN IFA S . b gRynll i+
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P2 E NS5 BN, e R A e R S B BB, IR A RE EEANAE 73
M R RN, AR A ERCR . AN, GRS IR BT RS A
JIRCRAME, A E WS BOR, Yl A w9 E A R E =

6.2 TN

6. 2. 1 3 N#HITH R EHAVE I

AR S5 2 ORI L 22 R FE o P 1, l IR M 208 BOROE 1
ayr BRI, R E AR 2 Ak ok 7 m BT PR 0F B, Ak
BT <R 2 BoR R VML HEAT 70 I BT i RO RCRBEAT TR A, IF
fFH — e,

o, VAR R S HET R BTN ROZIEIRIE RS, ANEEE BRI
Ho P EAVER PG ARG 1 0 AR, R0 H AR gD Al Y
IR E AN i) N VAR < S A B2/ i || R b L 2 it I v B e S | B
5K, AT A FITREET A @A M Bt &, MIRTH 28 R . 1 9R41X
K6 fE 73 940 98 A i R S S 18 . 73 BTN — R B A E TR C L RON I 2 4
AR BRI — . gL, ARIAR ARG EEFE I LW, A
(R 22 m] R R RN T AE BEA T 3 78 SRR ) B8R T SRR, BRI 5 2 =] ]
BEJFANI R AT 70 FF LT B A S AN 5K, XA DL AT RE 2 S 20T 7 (R
YrE SRR, FA T Bl IR T RS . teAh, stk Al 55 73 FU3E AT g 3 2
HBE T A BRI 55 2R A, B P TR RIS, Ak AE o R I B
72U, B S RS B S A AL B AR . AL, fE SRS B R
ANV AT IR BT AT, AR HREIRAIS AR SR, DU S > 7
FERI S o 75 WAL T Ja B AR R SR, JFE R E B2 A~ F it
RN, AR R H AR, 2T o Fhph s, N 5E 78 73 B BT i DA
B DR S 11 2 5 A i) S PR i R

T, PR B RSGE T AR AR RERE ST, FFRFSER N, X
POEBHT YR BRI A ], ARATIRE 2 B AL A mAROR I K 2 8], IR AR
HZE N 55RO AT I H8E T 3RAT AT DA Y, RVE 70 T £ S I 1) Py ox
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N M E RIS a4 1 IR ROR , (HIEX 2 =] BRI e m] RE T AR
AW AL, T H AR ERESR T AR I, AL B T 2 W] AR S 2
P B REH E T 455 B B GO0, DASKBUR RIS AT & . DAL, Rl Ay 22
£ BT R RENE AL E IR RS M T S B At AU 5 s 5 04 i
SR AR, s[RI AB 2 AR AR /7, Ak Nz B AN BEA T 37
HEINM G &, AN IMRIROECE, JFHERa B SRt iR sms Mkl . it
Gty A VaE OB IR R 55 R . SR TR RE A s A 55 i R AR T, K
A LIES T, W TT RPN BEAh, dbid NS 3 B
pum el N AR BN o ST ) 6 Y e v NN 1 VAL DA E P S
BEAt, Al AE BT 2 58 /5 AR B AT bR, (AL, e T 0™ R A
ENIMRLE, TR B NG BIERIE R, RN, 27 ARSI R N Oy H
17, JF 558 ORI VAEFI AR « AR SO HUAL 3 Al A I 8 B A TR A ]
NBFFERT G, W IHEAT G670 A, A BE RENG 4 H AL 10 i R 3o S, AT
(R R R VA BT M AR B 7 3 R o R VA A — K E B A
w, HARR R 1 R B AE T4 R B T AR B2 Ry B AR 55 (1 5 Bl 22 RIAE i 3
SR G, MERAG TR E ELER, IERAZ HAZ 0SS HE BN
BERMIRIEAMSN - BEAt, A RZAEA R 5530 18] R B A 40, M 32 = Ak
T ER PR RS AL, IFEUL TR IR ARy R AR S ITH

6.2.2 M5 E IS ERIE W

AR, P ED TR B AR BTSOs , AEAE A B b T ) [
I, IO TG SR M E LA A 58 1, 8 Gl A5 B B S R A5 T S AR i
B, NIRRT, E R E VAN S AN R sk, 4
A RE AN SN ARG, AW 72 = B2 F BTk, B k]
(R BT HEI, S UM ORI, Y 9 A% S AR, RUA o O o A% R
Wem R B, DA RS R M E . BRib e oh, eTREmbsoe Liia
w73 BT S HORHRAS 5 i BAR IR . L, RS AR, O TR BRI
a, AZHEAT AR R B A, R B B 8w 2 TR R B 2 7] 1 W g3
AT AR AL A UHEAT R AT B B PR, IR A B A R b
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(IR HA T AN 5 e AR 2R, DARA DR > ] E 6 G 32 3 Hidis I St A R 207K
&, AT OAMITERGE I LT AR, BT BESA B K,
LA ORAE IR BT B2 ), eI @ ST~ BOR vl aelt, JF H
TRUETT 7 3 ARG E -
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