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— BEEHAK
P 7 A BORS UE G B IE SR 5B 3k

= EE&RIRA|
Haghite

=, 8% B
T BRI BT A B AN G, SEIVALA R I A BU R T (R PRI A BN
PERIRIS , SEELEE G 0 I BRI E

M. R

AT B R BEVE FE DU AE O3 IR 2 3638 XU A A a0 25 A S ) L X i [X I
Z3 M U BT M OB AP A 5 BTG R B & (BTF), T HRBCER A SRS, £
BBIEZF T AT RAT . ISR, BE iy TR DL b IR I 2 Fo Vi AR R e 35058 (1 oAtk
ST A.

ARSI GG IR M SR 5T 5 A S & B0 K H b By 95%, w]BELL
N 60%-100%, A Bt TGRS AR T ARG ST 1 60%, BB T BRI (L
REBFBUETF T AT RAT . LW RS AT ARG R G 1 40%; Ttmiig THEK
FoA <t T H 5 AL S HE G B 1) 0-40%.

ARSI G BRI B T R B EE TR T, RS T S EIER 22507 70
B VR VR AR 2 TSR A [ X B X, $ 8 T IR B 2 B O M 5 1 R % B X
b DX LAA 0 F Al ) S mh X RIS B 7 ANl I i < B 1AL 10%.

4055 v I M 2 R8T 00 I A A R ) X X T 9/ AR B, AR
PR 1 T ZESF T KA L T 5

VA ERE B E N LU Fe P A S G I B AR A R, SR E A AT IE ST A,
AT LR LN BEBE T

[

T BRERWE

AR HE AR HE G BT B C B L R A B 7 I NSO P 97 T A 5 1) L SR
TEA R SRR (R R b, 4w 4 B = (i s

(—) HEmSPETE P2l B 5 (Strategic Asset Allocation):

1. fEEMET S ZF 0. ERESREF@HMERM L, @d s, #e
FERIE (Asset Class) S5 AUEE, 72 BAEAT (Bl B A 2l 25 1 2
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2. AESH AR EN G NRATT BT E, ERESMBERBHS, K
TR T A 5 P LB 1) B AR EL BN 60% 40%, FIRELLBIN 60% + 15%. 40% + 15%.
RIEG IR R IRE T LA X R G R e, 46 ERVEH I SEARS), #E PiEia B AR
PG E LU I AT R R, GrHO B TP KR R I BT LA .

(=) SRARMETE P R B IR (Tactical Asset Allocation):

TE BT 3R M 117 3 AR A ) ] 5% R0 b [X 28 5% % Jie B 27 T 3% 1) K R 8 A ko 8 7
HEAT I R R X 3C B, TE AN [F] [ 5K st [X (0 G 2 LG 3] o FH 4 3k s 7= i B A A A kAT T B
FNVREE . o T AT AT 32 52 3 — SRR P E o AR B AT DR 3 (R s T 7 AR U B, k4 42 PN
ARAE T AR R 3R T 5 0T, 0 R AR R A AT R, DARRARAR BR A A A3 08 AU

1o ATEGHRER 7 587 K 4% 55 T ETF FE G ARCSE R R 5

TR, TR S, #%T ETF nf =2 R RN A0es, midE
PN PR RS EE SR RAR, WEEINRTHE, GG H R R,

(1) ETF [ Bebrik:

a) FREUIARER S

b) ETF MIERER IR

o) sk,

(2) FBN BRI B R RIE B PEAR S & 1K 40 7 07 kAT ik

a) TR

Xof i 4 V) 45 B SRR B AR T SR A A o R TG B R T R,
SRR AR A R T, DRI G BB R e . KU RIS & 15K s 1R i
ABIFFE B 12 A B R A7 g s2id =%, JF HRERS BN 1/ A /) N R AR5l 128 A
BN REAZA Rt R A i 55 R0 A B A F IR 4 il 1) BE ATE S, B4 BN H 1T 24 2,000
fCUL BB PR, A B BRI &= i H AR — B 0k

b) EEEFE:

i FE G I A 7 S B — R RN () B P 4 T H b G o, B B AR G I 4
SEAKIAR BRI .

iiv POLH (AR B SIS PH AT XA F K PFRAER RIS A T4 4% (50%)
PL A

il FEEEHGIAARHEZ R (RS I T FREES 1 T {E.

ive 4 SESHIFIF AL 5 A AL T [F) R 56 4 rh I 5 BEKF

2. (EFWTIHRE T ATFRT LIRS, &R A

FEFL SR B A TR FE AR b, RIB AN . 3 BB HEA -

(1) T3 S ATILHATL (market position): 2B HA T T FRETT, FHRESKBGEEF]E;

(2) fffd Cintrinsic value): MH& /2 T8 T MRS
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(3) &HTUY Cearning surprise): H AR 7 B AT E LG, B 0 HI7 TUY;

(4) RIFAEH Ginvestment trend): HARA & KK BAR B EH AR, £E 58> Ff
SEHMERILEN N, B RAER oS

(=) ERbATA: S BB SR

AR B S RAT A i (10 5 B 3 LA TR 5 R A R0 L A T SR g A i

1o JBERSr. 2 ZEH T i MRS R 3R TN A RERG AT, IR/ Nk G BT A R T 3 BRI
T8 52 ) T 3 UK 5

2. ARCEHE. MA AT MRS, A5 AR A, I e RAT A S
HE AT KRR, SEmtitala s EReE.

PN

VAT 4274~ 5 €3

AEEE NV ST N: 60% X MSCI 74550 (MSCI World Index) +40% X MSCI
B¢z e % (MSCI Emerging Markets Index ).

JEMR L PH R B A BRAEH0 (MSCI) S BERR PR 55 A [ n 2 5] TR IT R — R 51423k
PRIEZF 4R 4, Rk Bt & U F I Bt oy iz M R4, HATH 2000 £
K E BRHLA 45 2 2 SR F MSCI F8 50/ A kit

JEEAR PRI B8 A [ B 28 =) tH 650 (MSCI World Index): N—2 18 H HHiF3h 5 )
B8, U B SRR SiR . HArfEEom s 23 DM@y E X .

JEERR = PF R A [ B 2 538 X4 3746 50 (MSCI Emerging Markets Index): H—4 i {H H
HIVESD R 5 I FaE, DA S 2 B X i i I R 2V SR B . B RTR B0 25 B
W E X .

AREER I 60% ) BEAR L PHR A H bR A mI SRS 40%BE AR L PHF B2 AR [ bR 7]
BT TR B AN IR R A . RV DR 2R R 2, B 48 ANME KM
XTiss, 7850 IR BRI T4 a R, 207 e BARR I SRS R 8. ZFEHEAME R
# VU2, R R ERE TSI R AFHERR.

RS JEVERNE IR A AR, B 4R i ) AL L T B ) 122 4 e B SR B R
B AU RN T i B2 Dl S b R e, s = T BB & &
TARES SRR IREN, 2 588 A AME —8, AESTUAERTEIERS&%5
AR b 5% HU v I B A o

g N
AIE e AR G, TR SR i e T XS AN TN 2 R T B B8 A < it o, LT
RS A ZE KPR T R BRI R R . & T Rr ik & L IR i it 4
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UTHERN FUND MANAI GEMENT

N BERBAGHE
HEEHENNE S MEFRIEAR S Fr SR A B BT 8 3R P PR IR B 8
I, AL B R SR HERR PR AN 8 B AR AH AN Sl BT T AT
FEFEE N E TR AT B A IR A FRE AR G S FHE, T 201144 7 14 HE#M
TAIRE I AR IERIUAR AL GRS F N, RIER A N R AR R R
RSP PERRR B ORI -

S BRI DONSEAS L B iR 5 0 A8 BRI Y 2 4

A

7, AHARIE S 6 3

RN SOF AR BB KU, $5 8 AL BT R ST LA 4 )
ARG MUY
A AR MR ANS T, AR Meyic ik 4.

APEE A SIS R A 2010 4£ 12 H 31 H CR&H ).

(—) MEMREEHAEGH MR

75 i H & (AR bR S BRI (%)

1 G e 5, 020, 219, 990. 90 32.59
Hrp @ 5, 020, 219, 990. 90 32. 59

e ik - -
TEFESEIE - -
J5 S FE SRR - -

2 FEGIT 9,219, 961, 080. 49 59. 86

3 ] 72 AL 2 5 TR - -
Hep: i - -

B CHFUESF - -
1 SRATAR R 85, 502, 000. 00 0. 56
Hrp: 1 85, 502, 000. 00 0. 56
L - -
HIRL - -
BUIE - -

5 SENIRE SRl 220, 000, 000. 00 1.43
Horpre SEWT R0 SN IR - -
SR B

6 iy TR 357, 513, 319. 60 2.32

7 BATIERMGE B &AM &A1 397, 265, 458. 08 2.58

8 Hoph g7 102, 057, 453. 90 0. 66

9 it 15, 402, 519, 302. 97 100. 00

BRI T RN M &35

(=

WMEPREEANER X)) EFTHRBRERFFRRIERE S
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5 GhIX)

AFHrE CNRMI

G T HRE ] (%)

Hh [ 5, 020, 219, 990. 90 32.81

(=) MEPRBATI SRR ERTAE

1Tk ARME (NRFT) i R BT B B
B (%)

REd 469, 886, 813. 57 3.07

MRk 774, 321, 623. 03 5. 06

Tk 439, 099, 740. 71 2.87

Ak 06 T 2 666, 558, 624. 37 4.36

WA TV T 288, 519, 807. 98 1.89

N 131, 963, 204. 67 0. 86

SRt 1,696, 794, 129. 97 11.09

EESES %N 313, 884, 746. 20 2.05

AL IR 55 127,098, 172. 37 0.83

NN 112, 093, 128. 03 0.73

it 5, 020, 219, 990. 90 32.81

TE: AR UL AT ML R A ERAT W 20 R (GICS).

() HMEBIRZA RNE SEET = RE AKX ADNHEF R+ 2 R E R FFERIER B A
s S
| ARER | pmsmeh | | g | ARME | e
o \ S K | HE B -
=allc= 30) it et %) (ARt |
(%)
Dongyue A s
1 | Group %:\‘“;iﬁ"ﬁ 00189 HiE | 86,200, 000 35, 014, 803. 2. 32
.. PR 2 ] 5 B 44
Limited >
China
| PR Fk
g | COMSTIUCHIO | n i | 00939 i | 43,062,805 | 2010021 g
n Bank A A5 5 i 42
Corporation
Hong Kong
Exchanges TWEAS T M i
3 |and SEPTAIR | 00388 | Hh [ 1, 700, 000 235’032’230' 1.67
Clearing NG 5o Pt
Limited
China Life HHE AT R e 240. 451. 544
4 01 B AR | 02628 FiE | 8,900, 000 [ I WY
nsurance S gﬁ%}iﬁ‘ 75
Company )
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Limited
China
Rongsheng
H Efe .
ey A it 199, 258, 023.
5 Industries | L#ERI#ERK | 01101 [ 34, 950, 000 15 1. 30
Group HIRA A2 5 Fe
Holdings
Limited
China
iy, .
Potroloun & | | A Arits 195, 853, 316.
6 . THWAER | 00386 rh [ 30, 936, 000 1.28
Chemical e 35 5 BT 37
Corporation
BOC Hong
. Fek
Kon A HE (d5 ai 189, 059, 627.
(A A /\?_l 02388 E | 8,400,000 1.24
(Holdings) | %) BHIRA A 5 40
Limited
Bank of B 2yt
FEARAT I Ex 161, 389, 084.
8 | China iﬁlﬂa/{% 03988 [ 46, 259, 024 20 1.05
H N
Limited IR 5 Bt
The Wharf 3
i RoE e HE 138, 103, 556.
9 | (Holdings) ﬁ?é/\f 00004 v [ 2, 714, 000 10 0. 90
[=] N
Limited a 225 i
Zhaojin
Mining . ey
A4 &t 138, 003, 827.
10 | Industry i‘f%’é/\}:‘ 01818 rh [ 5, 100, 000 10 0. 90
A 2
Company & “ )
Limited

VE: AT G L AR R AT 2 e i I A0 .

() WEPREGFFEHER RNGEFRRAE
AFE G ARG IIRARIFA 557

(7)) REBIREA A G ZE ST E LN R BT T A B B B4
ARG AR IRRIFA 557

() WMEWIAREA FME S B 7= 5 E Lo ) K/ HE B BT 48 B 7= SCRRIESR 3R 58 B 40

I G AR IR ARFFA 57 SCRAESR

O\ GRS E o5 RS B 8 LB MRS I BT T4 SRATA RS RE A

?

5 frkd
%5

T2 A R

VIR /NI
(AR M)

S A AU |

EEA5 (%)
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1 o SE N CEE ] (Eoui AR | 8, 235, 000. 00 0. 05
2 AT T CEm ] (Eoui AR | 8, 113, 500. 00 0. 05
3 TR 5% ] (oo AR | 7,902, 000. 00 0. 05
4 T 5% ] (oo AR | 7, 888, 500. 00 0.05
5 T 5% ] (Eyui AR | 7,821, 000. 00 0. 05

(L) REBIREA RE G ST R E LGN T+ A 2 SR B 4

i G
Fr e | BIF A fehrlE ATREH
B4 4R ‘ CEIN -
= it 775 (AR 1B LA
(%)
Vanguard Emerging The Vanguard
SN
1 | Markets ETF  (%ifjii#7 | ETF %4 Group (%ifiifE | 1,514,694,273.75 9.90
TG
ValItEZ B =) EiD)
Hang Seng
Hang Seng Investment
Investment
Index Funds Series - B AR
2 ETF 34> Management Ltd | 1,026,647,045.00 6.71
H-Share Index ETF T
CIE A $2 B 3
CIEAE H BRAR8aE )
AP
Energy Select Sector StateStreet Global
SPDR Fund (SPDR AR | Advisors GEHE
3 ETF 24 497,199,202.50 3.25
ETF EREZREHAT AR T | RERBBUE L
HoEE) |)
Market Vectors Russia Van Eck
147
4 | ETF (EZ'HifedE: | ETF &4 Associates Corp | 407,983,155.13 2.67
iDL E:N
&) (JER )
DB Platinum
DB Platinum IV - Croci | ®=4bTg
L Advisors ({7
5 | US (EREHUTRE | HogE 372,367,336.21 2.43
et | ST
TEHOG SR ) e
)
6 | JPM Lux Liquidity "mm | LA | JP Morgan Asset | 357,513,319.60 2.34




VAN
H7 AR AR B B G B T () @ FENEZERERAT
Institutional Fund (£ | 35t 4 Fikst | Management (JE&
RKIE T ik R R 38 B 77 A B
D
SSGA Funds
SPDR S&P China ETF
LM | Management Inc
7 (SPDR "'[E#E% K | ETF %5 288,060,703.17 1.88
Fris B & IR BRI T
%)
ESLIPACID)
Guggenheim China Guggenheim
Small Cap Index ETF AR | ETFs/USA  (if
8 ETF 34 279,311,520.69 1.83
Crly AR o /N4 FRE | AR P
[ EEAEr D) NEID)
StateStreet Global
Technology Select
B2t Advisors (EE
9 Sector SPDR Fund (3 | ETF #4& 275,153,316.90 1.80
) | SRR A
ERH AT RS
EiD)
BlackRock Fund
iShares MSCI South
B2t Advisors (U1ZE
10 | Korea Index Fund (% | ETF 4% 263,407,958.45 1.72
Fsal | EERSEEA
fi s [ Bl FR L )
EiD)

(1) BEAAREME

IN

NI AR A AT+ A4 TR R AT EARAIIBCA BB B S TR A, BRI G
HAl—HFAZBIAFETT . LTHEE.

25

FREERENITZRERT

HHEES RSN SERERE.
ARSI AR AT A IR AT 2 5 R E (19 46 R RS2

FUAZESRBHETAIESRRITEAS R T IR ERI I REE, RE
WEmH HAT—F A RB AT R LTHHER.

3. HABBEPHIRL
T E NI
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1 17 H AR IE 4 1,914. 59

2 ESCUE Z7 97 S K 89, 945, 241. 60
3 IDAcdiie ] 11, 674, 867. 58
4 RS S 104, 931. 25

5 JREYAT R I 3 330, 498. 88

6 oAt B2 YSCEK -

7 Ry 9l -

8 FHoAth -

9 it 102, 057, 453. 90

4. REWIARRA B4 T 5 B ) T % B 555 B 40
AT AR IR ARFFA A Fe B v] 5 4 5%

5. IREHIARR 48 MR P AL TR 32 PR 1% UL B
AT AR AR HT 48 B A AETIE SZ BRI DL

s EEHNLST

() ARHEGAE MV G R R R A Bk B R IR HE (GIPS)
I, RN GERE RS — e,

2+ AZIRGTPSIAH R MARHEREAT T35
3. WRGIPSHIARHE S [ WHUAT EORAETING, R I A A A FIRRAE TR REER, R

XM RN, R LS A AR

HFAGIPSE R 1.

(7)) HESEFNRKISRIRT . WSEER S B3 50 i R g BEAE 2R e 587, (H
ARIESE & —E AA], BARERICIGEE . SRS AN SOFAREHARRI. HTEA N
ISk, $5E 5 Al 5 58 R SRR A 4 D TR AR S e PR S

— MR

g | IR | LB ﬁygq&fﬁ

N — N7y EYXR NilIN
e PO skt | s | S0 (0-0 | @-@

g 2z | %6 i

2007. 9. 19-2007. 12. 31 1.15% | 0.11% 0.87% | -6.41% | 0.28%
2008. 1. 1-2008. 12. 31 1. 66% -49. 54% 2.42% 0.21% | —0. 76%
2009. 1. 1-2009. 12. 31 1. 60% 48. 08% 1.55% -8.53% | 0.05%

10
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2010. 1. 1-2010. 12. 31 1. 89% 1. 06% 10. 79% 1.05% | -8.90% | 0.01%
HIEESERENERES | —24.50% 1.41% ~16. 60% 1.69% | —7.90% | —0. 28%
+. EEEEA

(—) FEEEH AN

SR MRS A RA

R B A Atk TRINTTAR B oG X AR — % 6 5 Bl 45 K E A% 31, 32, 33 2% 2

BTl 1998 423 H 6 H

BEREAN RTE

WEMEA: 1.5 10T AR

Hif:  (0755) 82763888

fEE:  (0755) 82763889

PR N #ISCH

R 7RG P IR A AR R 2 UF s R [1998]4 5 3CitiE, g ik A
BRAR. EITEPMEFEHRTE AT A EERTE A RS FERE L. 2000 4, ZrhEIER
SR AR [2000]78 5 SCHLAEREAT TSR YT, TEMTERAIAE] 1 Lu NIRRT, 2005 4,
22 [EIE B 23 UE MR 2 4 7 [2005]201 5 3CHEAEREAT I B0 I, T EM AT 1.5 {Ln AR,
HORTA M . BZRIEF R A IR AT 45%. IRV R IA R A 30%. JE 1 E bRl
FEARAT] 15% SOVAESR B A BR A 7] 10%.

() FEANRTER

1. BEH

RFH#E, #HHE, hE R, KSEMBA. FiFd E A REITIT G 4T S fle #
ARG A BN BRERAT BT ATV T SCAT R R RFRIERIE S RAT I 2 | 2 3
THEIERECA S, ERIFHREEAH., B8, DUEERIEHRMHGRAFHERK,
WERRETIL. MRS EEARA A EFK,

skl B, IR, R T ERIER BRI A S BB BIRR
TS A MNP AR AT BB R ARAT SRS S YIRS 2
HORYIDRHBE RS, RS, SR EF S DA E T ITERIESR
AR AR RS BT

FEfdek, HE, PHER, BIEFRE. DATRE RO R RN RIS N F AR

11
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Gl NSRBI B RHRHC  SRBHHRAT I S S RIS B THHAT — iR E S 3 B8t
BT B m R A RIRAT BRSBTS AR B E B A R, R PR
17025 i M AR TR ARAT W 25 B R R S 2 3 SR R R A A AR E R
SR, EERIERRMARA ARG, EFLME. RERNR.

R4, EH, B, MRTRE SR, ER TR, AT T
HAHE AR T 240 RHFEEALR - ATR G A TR B 5 B A AT A A
AFEIEA s RINEMNENIA AR AR ELSSE CFEAZR); WIIMHRREE A = & H R
FabEI AR SREIBEBIC, HHC. SR Tl — . p S FA4E: BRI 58
WAHBRAFREZRIL. EEK: BYISEPOEHEARTHEAR EEDid, G488, EHK;
WARARIITT B R ERA A E R, A, TEEHI.

FE A, EE, RIS R, G R ARSI AR A
BEZOUm . W5 B E st N S RDAEEE. S REIFE. RAHE LK E
B RINPIRE I A BRA AR LI, IRYIT A SRR A ml s v s THI
A, AT A RA A E K, R, RIS A 7 S R
TR P IR A TR 55 38K BRI T R 42 AT BR A 71 s 2 1

WAL, R, IO, WILET A DT E TR X R R R A I 55,
EI T RERARA R SHE S, B T@REARRAFBBEHE, azl, HiEkF
BIEREAR A BEH, IEETEFEIEARA A EE K.

FEGE D5 &k, EH, LREHEDL, S3f. TEMXESEL 5 S BREE ., 7
TN, EHHRTEELSSE ., BEH, YRR BUROAERRG A RA A ELS .

MR EAE, I, PIRR, GUFEmL, K5I, TR AR K S AT
o BN BOERAT b e B m) AEARE O P BENE I 2 R AT R AL Ry 2 < A PR )
SH, UM TS EHARAFRAEHE, BEBIL.

skEsed, MOTER, TRAHEL (MBA) KEER R+, VM4 IT(CFA),
313 2%E NASD Series 7 & 65 k45, 8 TAE T & K2 B HL /0 A% (Yale Endowment)
T 3 [ 37 4 117 3 $% 5 5 4 (Bmerging Markets Management, LLC), = % A 3 5 4 45 B 7 45 75 A
TCo PIEALIUESRAE 5y T [El B i S | o AR AT HOM $ 3t a BA BR A ) s ik
A, United World College of Southeast Asia Foundation #5# . HR& KK EEDLSHA. H
B L i) 23 2 B, A GRS T 23 2 B

JBRAS A, arE S, Wt PSR EBON &R R aUr R EEIMM RS K F

12
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0

BREHEGEER. PEIEE SRR RER 2R REIRS. PEEESmE SIS,
FEEAG e, EEEMPF 225, Annals of Economics and Finance 42, JbiK2E
B K BIEE . EMBA U0 BT, @EEHERISREROFME. WS ERFEH
P, BBKEREERR, WIRERZ SIS~ = ZmETERESERGA; BUNKILRE ¥k
SRt . EMBA Mg ERAIIH 2R FAE, EERAHEFESREE.

TAWSRE, MorESR, IR, KD, 1997 G E AN RK ST 7 A
P, FEMF ST B PR T SRR T AR T BUR bR K, s
AFBAEH (EAZD: BUEILEOMERTHITES R K. FERT,

WG ESeA, MorES, L PHUEIERREEE R R A TREET = Bh# . &t
Wi VLRI = B AR, EEMMNRFHEMIURIX (UCLA) % 3R LRt KRS m B
DL BRI RS &Ik FEFTEATS

KESA, ML ESR, AR, @EETM. FEM T PRI 2RSS R RS
K, #NmESRERK, SN ER R wABiE, ST ARBUFREIFA K, #ik
AT AMTATR SR IE, MEGRERIIL 0L R KR,

2. WFSAA

B Lot BT, @rhit, fum. HEREEIM ALK MR A R
AR RIS BT RS A RA R R B BUER T RS E A RA R RHES TN

A A, Wid, AFRL. PIEREA AR A RIS A 5 A, HRFRIESR TR B 4
MRS (ERFTE). BEREHRSLR, MAH, PUTHEEEHRMERA L
I 55 F S B

s ReA, WF, T¥mt. TEEHEMLE (MBA), &5 FHERII= e
= U5 5 A AR, IRIIKMSIE 754 BR A 7] B ARAT 000 5 288 IS K 52 b R Ve K2
TR E B MBA A2, | ARE RS R R m R 3, 80 5 4 F b [ R L
TR (BEHD AR R BRI H 23, BRI SR R A m R Z ], 28,
DRI TSR R A AR i m R

RS, W, AL mRETIN. =T EYE. W&, B EEKG
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