Bl GIHR 22 Ak 2 DL BUR 76 PREE X R LI 44

)

O E.RARSFRNERT R LTRGBS ERX, HE LA E
B EREAMFFEHBARARR, BAKXBACUMREFT AERFEERX 22X T
fTAR G AR ARG I AT AL, BARHR , AP S A X 09 KA = 4 T = F 2
BRFEURE L EF R X RRMBRE, 26 RKBHGRTZ G ERE L,
VBT B G B s AAFRST A ST A £ AL R R AR SR G AR X X — X R AL
AT e 20k £ LR 020 3B sTAHE IR 5 AL AR R B A% T PR
BT H®F A HAIRETAEHM,

KB A ZFAERER RAKS ~ERF EEREE

MR OC T 25 5 A0 R e AL AR R 2 , BHEI AR b 24 & 09 R4 AT LA 432K
388 JE A3 AR ) R DB Ay R IS I R 1) 2R R ASU R 3 3 IRE 2 A ) R TR AN 22 T3
JBey A, PSS IRy (4 I AA R 58 AR R] 3k BEMRCE 7 H ATRMEIAR B ~ , 22 R Ak
RAUAGFHE EFTIR AR () AL 4544 ( dual-class share structure ) HY Y & AL
HE. @ 22 S AL R PCAA] gl R ™ 5 28w A BB PR o Al H SR 2 B

« HEAFEFK 2018 REFEFHLHR AL,

O BR(EHIEHFRGHBCIRIEE ETANYE 4.5.4 5% 4.5.5 %,

@ WTAAREETHZRAKRANANE(E) RRE AR, TXHRF—FME, FENE(F) RNE—
NEFURIN, AR TFHZF AN, ZRURARTUEE N ALE T —R—WEMNhZRARZH, 5N RE
B[ BHERZ (ZRUERAGENIINGEHRAYRIF NI H—UF B ZRORARNEER WA, RHF
AR 92019 £ 5 2 M,

® HWHENHF ZHE(NBEREHETREELBEREEHLE), BT AFFR) (FFLLR¥
W)2019 45 2 #,
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PRV AHJE 22 AR U EA AR ZALR O AL, DRI AR 2 [ 58 sl X 5. 2 S it
T 2 AL RPN B @

IR KT 2 T AL RRAUR B SOG FER LA SR AR LS 25 | i TC45 18, (H S 7 42 Bk
o A TS A BT B IR N AR 2E A B 2y Gy bk S A BT SR FRE W T
2019 SEAEPIHOTRR ], ALIF R A FIERMEIMR Erv, B AT EPR B OCT 22 S Ab R YA
AT 5 W R, o ir Bl 2w B AT B IR BN A FA N BR P ( private
ordering ) V& AR =X A 5 Pt 48— il 2 1A BEAL ) 19 2 8% ¥ ( public ordering ) i HAH
X, BAAFEEPBLEIMRERE T2 B ia AR (H 2 5 Tl Fina AR A ik B i
R BABCRRTIE R IR, 5T, AR SCHE 73 B 22 A 3 DR S0 v i BLASE 1) R
DU 22 5 B o A B GG T I PR 5 G A A DR I5C R IE B S, JF R
THERHI MR 22 5 A R IAGE R AR T 1A B A T AT AT R R 24, UE R RA
N A SRR IR 22 5 AL R AL B S (TR B B m 48 1 T RHE AR 22 S A 3R T A
PO = 1 F A L

— EFURANAAEER AN L 5 R EEM

FANFR IR B A SRR TR B R I 0T 22 S AL R DA B XU 1) P Ao
A HTEHESE FIA, Ja 3 F KA DRI I P 236 AR A R 0 2 B AR AR B |, 5 Rk
S, X8 52 5 i B B FRAT R A BT ZORAFEAR KA, BRI, PR IA A
KZ T ASSEHEARXS 2 KA B AT A B Al 0 SR AN ]

(—) FaAh G 2AL X 09 i & if ik

NS a1 S /A N E e B PN 1a S N/AEI R i1 S W) N /N Rz B2 Z A v
A AFIZE A s Rad, 28 FA BB T DL AR T A R Z AN A
PRAE A SO X R A PR SRR S A JE R IR B, F0 50 1 B 21 [ R el X SR B
TR A AR R B A SRR A A e 2 S AL AR DA AR R BRXUR

O thtmK B R A E R AR E BN R F A (CID2018 FHE L H FEKF B EFANZRME
WA Hm DA sh B R 4], See Council of Institutional Investors, “ Dual-Class Stock” , Accessed July 14,2019. https://www.
cii. org/dualclass_stock.

@ HWwELEFR HF (EFMUERAERHEFTHFNREAGSF), H(EH)2018 £5 3 4],

@ See Tatiana Nenova, “ The value of corporate voting rights and control; A cross-country analysis” , Journal of
Financial Economics,Vol. 68,2003 ,p.327.

020



[ Bk ARIE)

1 AR P16 B R o5 S e

TN 6 BEA R A RA B ERE 2 — TR FRETR B FA TR P if B
AR A FBAR BB A EORT 2 w1 BN, © M TR AT 7 Y 2 7 36 B
RS, WA WS PR B 2 T AT IS . RAFE 7 B0 RA AR i B T
BB R Z REGH B Z A ROR | @ I A 45 58 28wl A LR P ) 3 B
i,

= A
—

AN 1R B A MU B A e B e, — R RnT A iR 5k
PRI i IRTE AL 56 55 A T] 2 ) 32 AU — 8 DA WA P KD e 22 P R
VPRI PRI FA B 1 BRARE 2 (0 FH B AU O 28 RN AR B 51
AT 45 07 S 0 AR, O (0 FH AP AL 7 e 28 W A AR 5 T3 1 el 180 R 24
T, ST RE L BCE FHT (ex ante) MU, OFANBRF IR IR A B 45 0 W A 2
FAOCTT I A A B 23RS, DRI A F AR A et A RRERET SR
(ex post) HFIEZ @ X Bep i R MR AFR IR B A5 A i DRy REAS B f YA
PRI YRR I 2 i A FR i b

2. AR IR B AL S

AR B T2, AR AR ORI AR NPT . BIEA AR
PRGN, AR SCRTRR A 23 Sk e M0 B i 30 28 mNA PR P LTS RO SR 43, Piniig = 2387 Tl
JeAR A Al AR Z MR B AR L HLOCEH 22 5 T4 @ A LRk iR BiRE A R
A I PR AE ) 2 SR, e — o M 2 — S i o T 1749 2 ) 3 B 1 ik 2

@ See The Activist Investor, “ What is Private Ordering?” , Accessed July 14,2019, http://www. theactivistinvestor.
com/The_Activist_Investor/Blog/Entries/2015/9/29_What_is_Private_Ordering. html.

@ See Troy A. Paredes, “ Statement at Open Meeting to Propose Amendments Regarding Facilitating Shareholder
Director Nominations” , Accessed July 14,2019, https://www. sec. gov/news/ speech/2009/spch052009tap. htm.

@ HTATABBLNAAKFTHEEALZANATNBX R L BFA AN AE, 5[ £]R W. R
R (A B )RR M AR R, AR, A AR ORI 2001 SRR, E T T,

@  See Eisenberg,Melvin Aron, “The Structure of Corporation Law” , Columbia Law Review,Vol. 89,1989 ,p. 1461.

® HREE (HATE RS AN —RFH (A H) MXAEZ B K, HOEF)2007 £4 5 8.

© See Jonathan G. Rohr, “ Corporate Governance, Collective Action and Contractual Freedom Justifying Delaware’s
New Restrictions on Private Ordering” , Delaware Journal of Corporate Law,Vol. 41,2017 ,p. 821.

(@  See Elisabeth de Fontenay, “ Individual Autonomy in Corporate Law” , Harvard Business Law Review, Vol. 8,
2018, p. 186.

® T E bR A (R IUE R L) T 4 0 e B PR R IR A B 2018 4R i, & 268 T,

© ENETREAALEAREAANERTFHNFHZERAAT EERAXGEM AR TFHREFE—E £
FORXMETFTEE RGHANETREGAERTF, ZRNEAX AT BEN AL E—AAAZY 22
THIA), B(ERAFH LB FZEM)2013 F5 6 M,
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A PR HERERY A FRABEARERE L, P RS BEA N B TR A 4 2L Rk e 16 A
ORI = ORRIE < SRR b7 T e T At 1) 25 A DG 7 A 3 i, 28 WG B rp 32222 4
VR P 355 T 8 RS i A AR 5 SR IR TE 2 vl A B R4 AR VE T @

IR EA K AA B ] T5 B KT RN A BRI S5 B A, A W AR S TR
BOREREG . AN WA BA B A AR AR 8 7843, F A il a2 i v BRI DI i 18
BEGF b SIS 5 A i P, PR 2 Rk e i B T AR B AR B R =
AR R R RS By B R 85 A0 AR 23 L RIS X LT 28 W) 96 B 0 58— AR %2
HE s IR ARG BN — R A0 B05¢ 38 LAEE S KLU TR 5 = A SCIA B — Ry o
PERLI, b7 28 A AT I sl A2 B aE H .

(=) P At s BAE X 49 ML 5% 3%

FERDNFRFAE R 22 S A R A AR X ) A [ 52 Oy 56 [, JH 32k DL A8 2 T
[ o I8 3 22 AL RACH LY “ IR, 31 2 [E K8l DX e 4% 7 A JE R iR
B, A SCRE A A 55 15 AR BB AR AR 5 g 52 AR T 3 7 ey LA =X g 1 D)
SEEE

1. AR i BRASE A 38 [ 512

MPT SLHERER | SR 4% KA ) i i) 22 S AL AR DA BRASE =025 AN A [R] | (H B
& T RN 22 S AL R IACA R R BTIR A, £ K3E ) I e 30 2 e 8 17 AL
FRIFAE R 22 AL RPAU TR B

e SR B 22 AL DA 25 [ T A B A 1898 AF, PN IR X FE A FIIF R
ZFUEA B XS, T D36 [ 52 ) i — TR AR B e 45 1 FA A BR P IR B, i i
—WREZJG KA T840, 19 T4l 20 SRR ) BT i & B R AT e R AUy, 3X
1R T R E A2 ] 22 F A R ALY 5k ZUA DE, A1 29 UE 55 58 5 JIT (New York Stock
Exchange ,NYSE ) f#F 1926 g [ i A ml G — B —AUF 0] @ R4 ik, &
UEF7 22 ) Bt ( American Stock Exchange , AMEX ) #1447 15 52 iF 77 3¢ &) B ( National
Association of Securities Dealers Automated Quotation , NASDAQ ) {/38X &G A\ ATk FFI6E

O BRFERA (AT FENNFE—NBAZGEAETHEHA), H(EA K FR LA FFH)2013
F5 6 M,

Q@ ZAFERGH AFRARE NERNEN G EWREAT L EFTHRERE), REBLS B F  hups://
www. hkex. com. hk/-/media/ HKEX-Market/News/Research-Reports/ HKEx-Research-Papers/2018/CCEO _ DualClass _
201804 _c. pdf? la=en,# /G4 7 B #1.2019 -7 F 14 H,

@ See Louis Lowenstein, “ Shareholder Voting Rights: A Response to SEC Rule 19¢ -4 and to Professor Gilson”,
Columbia Law Review ,Vol. 89,1989 ,p.982.
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P UM 22 AL R P, R EE IR A) i, Herf, NASDAQ A AT Ao i, ©
AMEX WHLE A A 1E R AT TR G 5 BRI @

HEA 20 4D 80 AFAR, 27 R IF I YR Mk, B o K kA4 .© AR BT
AR I 28 S AL R DA E S X B O 196 77 86 @ NYSE T il B fE i 46 22
SAERDAL, LIFETH A B HX T NASDAQ #l AMEX [3a 4+ 71, ikt e 47
] 1, 3& FEIE W5 2 ( Securities and Exchange Commission, SEC) i &5 T #LI| 19¢ -4, 4
— 22 AL RBBUPIIA RN FL 19¢ — 4 BRI IR B X — KRB, 26 5E T
5 [ Z JE 6P 22 AL R AT R LA o 2RI Fea/r 28 v BT s R 22 S A R DA
SEHe (ER BRI 2w AE T 8 22 AL R AL S 1 . © BRILLASE 2R A i 3ot
2SR

JEEFI 19¢ -4 G AR AN PRk e DA S i i M 2R AL, O1H & = KRAS 5 B
PHSRBERN] 19¢ -4 BRGNS B 0 Lz b © B A E £ 258 5 B 2 40
FANBRITAE g 22 AL R IA B, 52 5 B et O A 22 S Al R A2 HE 24
T 0 22 A R A B BARZEHEA T, {E BRI A F) BT S AR 28 Ak R
KA [ B A AR 2 ) b T s AN A5 SR JBCH A AT T 450 5 38 3 JB 9 35 N 3R DALY
it ©

@D See Daniel R. Fischel, “Organized Exchanges and the Regulation of Dual Class Common Stock” , University of
Chicago Law Review ,Vol. 54 1987 ,p. 120.

@ See Am. Stock Ex. Guide (CCH) § 122 (1985) and Two Class Issues Listed on the Amex, American Stock
Exchange ,Resource Investment Banking Services (June 1,1986),cited in Roberta S. Karmel, “ Qualitative Standards for
‘ Qualified Securities” ; SEC Regulation of Voting Rights” , Catholic University Law Review,Vol.36,1987 ,p. 820.

@ ZA[EIMEED - A BRGEF R AE EA), B AR FHEF, P EARKFH IR 2017 FI7,
%54 7,

@ See Stephen M. Bainbridge, “The Short Life and Resurrection of SEC Rule 19C —4” | Washington University Law
Quarterly,Vol. 69,1991 ,pp. 565 —566.

® See Jeffrey N. Gordon, “ Ties that Bond: Duel Class Common Stock and the Problem of Shareholder Choice” ,
California Law Review ,Vol. 76,1988 ,p.5.

©® See 17 CFR 240.19c -4 (1990) - Governing certain listing or authorization determinations by national securities
exchanges and associations.

(@  See Business Roundtable v. SEC,905 F.2d 406 (D. C. Cir. 1990).

® HFREHCAEERFBEEFERR B 5 HERAEES), ROEFEH)2018 F5 2 1,

©@ See NASDAQ Equity Rules IM - 5640, “ Voting Rights Policy ", Accessed July 14, 2019. http://nasdaq.
cchwallstreet. com/NASDAQTools/PlatformViewer. asp? selectednode = chp_1_1_1_1&manual = % 2Fnasdaq% 2Fmain%
2Fnasdaq-equityrules% 2F. See also NYSE Listed Company Manual 313.00 Voting Rights, Accessed July 14,2019. http://
wallstreet. cch. com/LCMTools/PlatformViewer. asp? selectednode = chp% SF1% 5F4 % 5F12% SF7 &manual = % 2Flem%
2Fsections% 2Flcm% 2Dsections % 2F.
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2. AN HERR IR FRAS A A BRI B T

TR ERHI AR T 25 5 A 2 DALY F 0 B T BV FH 2 Rk P 3 B o 1% e A 431
WE, HEREMR SRR BT A w32 A I (A7) ) 58 7 Arb i i 22 ek
FUALRE BINELZR , AN I UESR 22 5) i (LA AR b A2 i ) 6 e il g ¢ T 22 54k
ORI BARITGHRLIN Vb A2 iy W 2 A1 08 IR 25 58 iy BB AR B b i
FIY AR AR CRHRIAR i $O0) ) L1 59 A0 0 i\ 25 RAR R AU 5T L is AT
FIER = AN T R A 22 S HE T 19 RINA IR B T PR e @

TEBL B B, CRHIAR b i R0 ) — 77 T80 4 15 37 28 S A AR DR AU Ay B R 25 e ) e
DRI, R 22 5 A DA )15 7 I 1] R A 7 T AT 553 — T T PR o R ) e e AR
FREA NE 0 R R AR Gy A N T 2 R DTmk” A S e AR 3 = P A 5%
8@ WA CRFBIAR L R0 ) B0 4 31 36 AR Ay LU BIASARAR T A /) 2 2 & AT
A RIFURAR 1 10% |, K80 e RAUB Ay B IR E A 1 2 AU A5 88 3 g 337 368 JB 3 1)
FRBEENY 10 75,9 TR 170 B, B b i BNAE LR F0A T % 22 = A ik
FAEH T BRG] — 2w 1 5 5 1k ) R DR AU T i L A9 58 2 3R DR LA 0
JEAG 7KV 5 © 2 3 I A o M1 L 191, % e 388 R A3 4 A N A I B JBE AR K 23 11
FORI NS ZEAL 5 O = I WA 51 28 5 43R ik = J0T, Xof L5 [0 5 — i — Ak A 7 e e ; © I &
BURFFELBY 8 25 AL R OG5 B, ; @ BB AS (b 7 45 0 e DAl O 7EiR H By
B (RHEIAR b RO ) B R 21 28 4 B IR O 25 S A 3R T AR IR S AL Y ik
Ff O

(=) mAE ARG Ak

FANBRF IR B A A & R BEUSATAE TR, B UL H # Oy Be e, At
PR i BRSSO S 7R A0 22 32 SO A g I DA A T I se IR 8 W) B iR 2R R

(Fa ET A FEREE E(RT))FET 4,

(LBIEFR G R EELETAMN)E4FES ¥,

(LR 72 7 BRI R E AL ) % 4.5.2 %,

(LR 5 TR RE ETAM) % 4.5.3 5% 1 2,
(EBIEHR G FRAREELTAN)E 453 FF2HME4.5.4 552 %,
(LR 5 ARG LA )% 4.5.6 %% 1 2. %2 3,

(LR 7 BRI B Z E A ) % 4.5.7 5% 1 2,
l
!
|
|

( EBEH# 35 PRI E ERAIY) % 4.5.10 %,
(LHEHR G AR E L FANY % 4.5.11 £F% 4.5.12 %,
(EIBEHZ G AR E ETAM) % 4.5.13 £% 1 3,
(EBIE# G AR E ETARNY) % 4.5.9 %,
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1. BB i B = A LS AR B

FANFR T 1R BEAR S 10 B3 B 18 R TR 2 A 7] & [R1 B 18 ( Contract Theory ) |, iZ g
S H 3 SCRGTEA w945 0 A R 32 SO LB 32 SO HOE P A

BRAT S A RNENE G4 T A AG RS, Vi A v EEC — RS
& R ZAUEKZE” (a nexus for a set of contracting relationships) .2 B Zx H & Horp it
JREA il 5 - 22 T o R R 3 [R) 24 < 07, A RBEARON 2 ) B3 T A5t R o At 26
RN RN A RR S T7 A R E R A T R R B oA g © G4 A
FRINTE A 25 25 m) A R I BAR Sk i S RS O 7 A2 @ f e ml I, ARG T
RIBAHES: Al £, EEE Y FH T WER AR, A R R AT H FE P
T L BT ] P ER A AU | WA S ) AN e A i )

AN H HA5 AR AT B2 NP O SRR BB T i i B 2 1B e A
REERNC N BARHEYE, X —BoE R RRE 28] T35 N7 I Em
o ARPEE Y N B RE TR E A5 R a] BEPE BTSN, B 32 A 67 5T Tk e
MRAELERISER 0 A CBE BERIFXT A TR T A PRSI @ Heit, A ioe 4
NAERE A B F 25 0 e AW @ HAe A O 1Y BT, B 12 5 B X HoA T
VL ERRIL ST ] T 8 g a8 e o O VNI E s DA K 21 A -GS SR S 2N D E )
R A RE T AR R B TR, RO RR T AT DA Ui 2 /v f ok B35 i A R
Ko A FENAHIN R 5, WA T IO T RE LR BT B AF @

2. AR IR PR A R B S

SCRFOSHEB IR B A B S R A 3 S0, T3 2% R B FIAT 2y 42 a2
PRV R AL % S LASST 1 I S BE A

© HRZFEH (RAFEE SRR, 467K F A 2004 4R, 5 21 ~22 T,

@ Michael C. Jensen, William H. Meckling, “ Theory of the Firm;Managerial Behavior, Agency Costs and Ownership
Structure” , Journal of Financial Economics,Vol.3,1976,p.310.

®@ ZW[E] R W. XERI (A8 E), ARE RigHRE, DB, 7 E AR AFHRE 2001 £, %6~7
i

@  See Jonathan R. Macey , “ Fiduciary Duties as Residual Claims ; Obligations to Non-shareholder Constituencies from
a Theory of the Firm Perspective” , Cornell Law Review ,Vol. 84,1998 — 1999 ,p. 1272.

® FRHAHEG (AFEERESBAUEINETR), EEHMRAL 2012 £, % 64 T,

© [fE]FR-Fr¥ (EERERL), EoukFiE 58 H Bt 2003 £, % 45 ~46 T,

@ WAEE(FEFNWREEEGARER" Z ), 2 (FAAF)2010 £% 3 M,

® See Lucian Arye Bebchuk, “Limiting Contractual Freedom in Corporate Law ;: The Desirable Constraints on Charter
Amendments” , Harvard Law Review,Vol. 102,1989 ,p. 1827.
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A £ X, B “ Legal Paternalism” , W5 # AR i R 32 30, VHA X
JEHEAT O T 2 30N B0 A 45 M5 ) T BUHAT O 2 e, eIl R e R Al
BB VERER A B, RIEXT A B RS E AR AR, o R — ORIk A A = X
O3 R AR AR A 2 E SCRIMSE I 1 A0 % 2 S, O A 7R 2 o A IR S PR AR s i ik
et H LIRS AT LU 58 ) P AT IE S N R YA 2 VIR 3 kA
1B H AR SRR AT A RN S il Pk AT A8 11 3 A I Al e 4
PR ZA A G N R AR 9 O AN, BobE ik A0 2% 32 SCRY WL AEAR R
5 E SRR, PRI, A7 27 ORI AR A 2 T OS2, ©

RS2 E BRI 2 — S Tk REiE, LR T 5k R IL G A 45 28
Wi SEAE FIA EAS X FR A5 (R AL, T S8 i) L i i S L RS 2 B U, — B
LI AN R 7 3T DU R D 7 22 [ T S RLZE 4 A AR 4 A0 36 A 45
IO T2 R o5 — BB IEURAT il 22 BE . 12 R AR Z R &
R ENIELITER2 S e I TN PN P E N S S e D IR DR (Y
ST GRS IR @ IR SR ) PR RS RE S Tk 214 0 A B e , o 0 52 45
HECE R E 2R

— REREMERREES M BEARABKFIRERKXATTIE

TRASTHT PRI B vk BRI 23 A B, B AT RO A 70 B 5 T NS RE
JEFIREGE 75 B (B AN R, FESE B, HUA 5 DT Bicin B 25 A Uk or il
by BRI 22 Y e A B J7 RBIA B 22 S AL DA A B R BRAICR

(—) B ah . Ar G 2 AE X 89 2R R 5B

AR i SOR BRIE SEAN A AR AT LA B, FA B 3R B SCF 2 3Lk e B X

O s RIPRE . CGEERKEXNATHIEERARZHF), HOCEF)2015 £4 9 #,
@  See Kalle Grill, “The Normative Core of Paternalism” , Res Publica,Vol. 13,2007 ,p. 441, Available at Springer
link , Accessed July 14,2019, https://doi. org/10. 1007/s11158 —007 —9036 - 9.

@ ZANER FEA(EEREEZNEFTEMER), B(FE-SH¥)2006 F£% 1 H,

@  See F. H. Buckley, Fair governance : paternalism and perfectionism ,Oxford University Press,2009,p. 14.

® Ibid. ,p.15.

©® HZR[EIFR-Ga (FENEERR(FISH) NHETWHRE), 7 REF,BHTH1E 2015 1R, % 15
T,

@ ZREKFXEG (LFEF), 0K H M 2014 £, % 10 7T,
® HZN[E]HZ7 -B.mFZH . FHaRE A TOF . (EESATLE), BT F & XE, L k¥ B R
2011 4E )R, % 82 ~84 T,
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SCCHTERE B 22 T AL R DA H 76 AR S sf iy IR A DT LI B 25 5 IS AR e 4%
P YA AR, ARGV ORI G i 2 58, W RS NP AR B WE 2R T 3750 A
98 IEZFE DB ER T80 KBTI IE MR R A%, IR Y B R N BR A ol 22 Sk 3R
RALPAIR L, Rz, WA NP R FE A IR SR T e 4 AN 58 40 R BB R Al
RO IRAAFAEBRIE |, 2 5 A R DA™ A 108 XU B 25 5 A BRI , T A oy 2% i 3 2 SR R
PR AR T LAREX

50 b B A T AR AT X O T 25 S AR PR PR A 1 e 2
K, PRI RE FPRUESR T 92, AT SCHINA | 28 [ Ve R Ah AN RR P AE o 22
SACRIAGA B J2 R D 56 [EHIE 27 117 37 16 15 90 25 B 0 L4175 56 90 T #4008 e
FAANFRT i6 PR X Y 25K . | 2%, 38 IR 27 17 3 vh ML A 15 5% 25 00 45 ik L 9] 5
93% , VU G BRIV R . R SR ETEZR T W | kA /) B 6
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