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B EXMEZARE—FKBE L RA
EBIIEZ#E=

— KEMBRETEFUAEAURE
%

BB IS A EIRFAERE SR oA (F
FEATE ) 1968 ILIAZ WIRIE R HTHEE 174
PREB1IEEESFK! - YIABHIEIN 1988 MG AL
201k 22 E R I S E L RH R ERLTE
20045 IR REIH L AR 17 145%
U1K » BB SR BCE I B A
HMFREERE - LU R ATE -

i BRI AR A R 20 R AR 2 THEA 8 1 7415
FIEFSHZ TEAM ) (materiality) BF:
ACH WSO R - BB FGEFR AN HE ~ 42

FREL LA - B OE AN TR CLEE A1 R
HE(EERE - IEZHEBFIPINE EBH
R - FERATEE 20 2 I LR 1 TR B 1
TEE S A LV KM Ry SR EARS » (R
BB RS E B — 2246 » A8y » A
MM S E T EG RS GG
H20fREE 1 I B ZRE IR ~ BE32fRc B
EHEANE - JIRNEL15TRZ IR 5
B - HDIEAME ~ FERNRSEKHEE
HEEM - R Rl 233 RKE
EREERAET -

R ANEAARERE 2021 T FER
K RfEMER - FIEmERIHS U EAME
B o BOLEH I - AREF 205 R 155K
H 3B 1934432 7L (Securities Exchange
Act of 1934 ) ZSection 10(b)” » Rule 10b-5}¢

#1: "TATFINEZI—F R—FALLFAT AL

B EF —FTEAATIH & (%5

H)BATA S ABFBEA C EAE  BAFRERXG AR HRE TG RZFE  AMRE
REFHRIM I FEPTEA ML M R HHRERL A MEHFMFAE

HIEHZ TR

32 THEIFARKERCYREANEZ M HRERMBEE I ANELEA EBREEZEE - |

#E3: TAFAREZ—F  REZFALTFATABMLA
& (1) ERF_EFE—E F =8

— i —RHF AR ¢

TR — TR A LA TAT

F-AATEER A AR F-AEF B

EA MR RBE TR MR IER XSG AR Z R - F AT SRR (2016) » (BEARY
RIEAT— ALY 3R H302E 0 AF IEEK (2016) 0 (EHAR G EARHEER) » HIEBR
%5288 ZR 3EK (2013) » (BARGEUHBREMNFETEHN) » (S8 E283E) 237
B F18E ; £EM (2012) @ (MBMELET R AL  AEREZARZELF S (F) ) >
(G8F2835) 1988 $1178 : AR E% (2016) » (KREAMBEARTHNERIEZ FEERE
EFMEFRMEEH) » (BATHEREA) 1118 F1518 - HAVEETAMZI R F459 ik
w (2018) @ (EREF20MEFAMBAERAGA TERM | AMR) » (8K SHE) 337H
%51-52H o

335 REER106FE 6 EFH3TIVRA FH ik « REHERLI0THE & LF205550 M FH ik » Rkl
105F & LFH19485% M FH ik » RS ERIVFAE EFFB068A FH & » 24 FFEME102F
S EFFHESCRMEH R 2 SHFERICFELEE (—) FHELI2FHEH R 2 2H T &
Fel024F & 3F F 5698 F 4k

326 1 R iEFE106FE 6 EF H 20975 FH ik -

ET: EEW o ATHE4 $1138 ©
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Section 18(a)8 » HEEDIEHTEHEE (material
fact) FoZaff - HAES 17410658 1 A 550N
ERRA B e hE (R it s B - BLE S22 R
LERVEES ; i » LB FEE
HF R SR E® (Securities and Exchange
Commission * LUNESEC) EACHIHZE M
PR R < AR EARYE - SHIREE =
SEEHE - Fitk - FESREE < ERTERNE
WAEL o DUR I H B A i R g "B
‘[ifﬁié’f}\ ] (reasonable investor * ﬁ S5y
R TEMREAN ) R I HESER
UTIR S SR oot m i ar it i L BB L
TER R ER 2% -

- EBIERTHIEXM
(—) BPERE A
1. EBHHREER
I P ER R B AATEHE Z B FRERE
FIR AT e B 19685, ZSEC v. Texas

D =

8
(-IEJE
=

Gulf Sulphur Co. 289 (LUFFETGSZE)
I FAGS Ry PR S RRE B B R
PRfE BEEEEEHI0 » HAEN  BRMEAR
HEBL(E RE R P17k Al (probability/
magnitude) * RS RETAGE 2
/_/—Xll °

Wit » BRI E AR TSC Industries
v. NorthwayZ&!?2 (LI FFETSCEK) 18
o TR ER B T ALY T B
BN ) I 0 JRRIE R R R
A EAE SR S FIE: - TEE RAA]
HE , (substantial likelihood ) ¥JFEEH:
BN THERAER R 2 H R+ B
HAM B mnEbE iR Basic Inc.
v. LevinsonZE!* (LA N EBasicE ) HHME
FORADRTSCE . T BIMEE ANAEHE |
AIE R 1934438501 Section 10(b)Ei
Rule 10b-5Z 15 » AT HAE R
PR ERER ] - IS L » B —HFEA

AF (2003) » (BHEZISE) 4K F6198  HEFEATFRABELAEM T THERL L

E
2Za
=4

318
Foede (2004) @ GREARLEF0BZIRFTE—REREHFEEHELS) » (ALE2EX
FER) 0 33B5M 0 FH9R o Aa¥ IR B AMIRIE LR - TR G HRILILFA
EFFE2URRFARES  FRLRBAMMBRAEIRFERE  TRBESF EZREUEAH] L o

3£9 : SEC v. Texas Gulf Sulphur Co., 401 F. 2d 833 (1968). X £ B-F-#1 & # 7> &1 193353 4 % Section
17(a)2 & KB ARAF - 3 RIRIILMEAE T AARE - MA@ RICERAAZ 2 F KR HAT A o AR BRI T
%Margaret V. Sachs, Materiality and Social Change: The Case for Replacing “The Reasonable
Investor” with “The Least Sophisticated Investor” in Inefficient Markets, 81 TUL. L. REv. 473,
484 (2006).

3210 : See Stephen M Bainbridge, SECURITIES LAW: INSIDER TRADING 44-45 (2007).

2211 : See Joan MacLeod Hemingway, Materiality Guidance in the Context of Insider Trading: A Call for
Action, 52 AM. U. L. REV. 1131, 1157 (2003).

3£12 : TSC Industries, Inc. v. Northway, Inc., 426 U.S. 438 (1976).

2113 : See Id. at 449. “The general standard of materiality that we think best comports with the
policies of Rule 14a-9 is as follows: An omitted fact is material if there is a substantial likelihood
that a reasonable shareholder would consider it important in deciding how to vote.”

3£14 : Basic Inc. v. Levinson, 485 U.S. 224, 232 (1988).

3x15

: See Id. at 232. “We now expressly adopt the TSC Industries standard of materiality for the §
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AR B RE MM S - AlA]
B TSCHEZBAMES ; A &
FOAE b PRAEE M B R -

kA i i e 1 5 28 3Kl _E Ff ik e
FriendlyiZ B AATTGSE g2 TEE
TR SRR R o b
= RNVYqsEUNTIE B £ R SR
BRI R R FIRTARYE LS 5 RR -

WS i =B A Matrixx Initiatives, Inc.
v. SiracusanoZ!" (LU M EMatrixx %)

flifeBasic EAENE » R A G H
(reasonable) HIGLIHRGEE (reveal
evidence) HYIHEE » B[ id EAEZ
- WEFEAASEL T A RME L
L EEEE (statistical significance) 1 Bp
POEHRGRBE R AFEAELS -

2EB TR ERAERE

ot P B e TA e e L R e B PR F A

R RHEENRE NE B 2R
B~ HEERE T HBOE IR S F R
2 HREIE B ERE Y — g - E
AMEBRESEBERERENRE (a
highly factual inquiry) » IURERE KA &
LEERSE REHE D  ASCBIEEEK
il EERERE R - N RBE R Ry
—fr TERMEIRE A ) EREEIR TSRO
ST AP BAREEER » AR A
R ERG22 ~ H B g ZRE 128
WEHERIE(E (time value of money ) Z 1%
=2 HeeEE g Tl =
AR ET AR » RN EVEIREE &
M (margin account) ZEHE{FH&H]26
%A - HHRREEH - EEREA
JEEFAEIRER AT < B A AT iR 2T
HARIEAITEHE » #CE ERENTE
BEMABBAER - MBEEREAS

i

3216

1T
3218

3x19

320
x21
3222
323
24
225
326
227
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10(b) and Rule 10b-5 context.”

: See Id. at 238. KB TFA FAEFL A/ BERAARE | - FReW (2012) 0 (MFETER]
TR HFE-Fem i TAR e 2B o (B XEEHEHK) » 848 $2007 °

: Matrixx Initiatives, Inc., v. Siracusano, 131 S. Ct. 1309 (2011).

: Nyotwa Shamapande, The Imprecise Materiality Standard & Increased Disclosures Undercut the
Objectives of The Securities Acts of 1933 & 1944, 7 J. MARSHALL L.J. 141, 155 (2013).

: See Amanda M. Rose, The ‘Reasonable Investor” of Federal Securities Law: Insights from Tort

Law’ s ‘Reasonable Person” & Suggested Reforms 19, (Vanderbilt Public Law Research Paper

No. 16-41, 2016), available at

http://ssrn.com/abstract=2840993. See also Richard C. Sauer, The Erosion of the Materiality
Standard in the Enforcement of the Federal Securities Laws, 62 Bus. LAW 317, 319 (2007).

: Vaughn v. Teledyne, Inc., 628 F.2d 1214, 1220 (9th Cir. 1980).

: Rubin v. Long Island Lighting Co., 576 F. Supp. 608, 613 (ED.N.Y. 1984).

: In re Donald J. Trump Casino Sec. Litig., 7 F.3d 357, 377 (3d Cir. 1993).

: Dodds v. Cigna Sec., Inc,, 12 F.3d 346, 347-350 (2d Cir 1993).

: Levitin v. PaineWebber, Inc., 159 F.3d 698, 702 (2d Cir. 1998).

: Kahn v. Wien, 842 F. Supp. 667, 676 (S.D.N.Y. 1994).
! Zerman v. Ball, 735 F.2d 15, 21 (2d Cir. 1984).

: Harris v. Ivax Corp., 182 F.3d 799, 807 (11th Cir. 1999).
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» WCE R S IE R B S R
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A9 o KL > Al AT
ARAE B MR E AR A AR
M~ AEERA (bias) ZA » HEE
FARIRE H S0 - (HAEE AL
LFEH R (BF) &&EA

(retail investor) °

oy anp
oo oo

3EEEE RER

BB N BRI S R E b
FUEA TR - R SRR RE
ZRE - R HARZEARAMIREA
BIRERTT2 . HHEARKEENH R
ZRO TR SERE N > T E BT
JRERRERVEUT R E A (idealized retail

D =

investor) 33 » W FERE NI TR IR IRTE
B AIE AR - BEA T UK
iR RS M RE BN
P& NS 15 R B R 43 B & A
(principle of diversification) > EHEHFR]
EEE GG - G HEEMSFREAPS > H
HE A A ATRERI BB DREITT A 2 FliR
BRHVE AN E ZANBES » UL T

i ERC HEERE N RAEsT - ik
R T S ARSI B BERIAHAT S 5 A%
Hth - IR R - RS BARSEE TS
NGRS - o PRAEA B H IR RE
ZIERE:E A (underclass investor ) 39 »
JELL TR EMRZILEN 5 (the least
sophisticated investor) {EREAMEE
#E40 S A H R B - £
IRIES S e S IR EANEA - $HAA
A A T R A B AR BV &

3128
3229
330

x31
332
3133
3134
3135
3136
237

3138

3239
3240

: Werner v. Werner, 267 F.3d 288, 299 (3d Cir. 2001).

: Virginia Bankshares, Inc. v. Sandberg, 501 U.S. 1083, 1097 (1991).
: Tom C. W. Lin, Reasonable Investor(s), 95 B.U.L. REV. 461, 467 (2015). See David A. Hoffman,
The ‘“Duty” to Be a Rational Shareholder, 90 MINN. L. REV. 537, 594, 609 (20086).

: See Rose, supra note 19, at 90.

: See Tom C. W. Lin, supra note 30, at 466-67.

: See Id.

. See Stefan J. Padfield, Is Puffery Material to Investors ? Maybe We Should Ask Them, 10 U. Pa.
J. Bus. & Emp. L. 339, 365 (2008). See also Sachs, supra note 9, at 475-46.
: See Barbara Black, Behavioral Economics and Investor Protection: Reasonable Investors, Efficient

Markets, 44 Loy. U. CHL L. J. 1493, 1494 (2013).

: William O. Douglas, Protecting the Investor, 23 YALE REV. 521, 523-24 (1934); Homer Kripke,
The Myth of the Informed Layman, 28 BUS. LAW. 631, 632 (1973).

: Charles R. Korsmo, The Audience for Corporate Disclosure, 102 IowA L. REV. 1581, 1587 (2017).

: See John M. Newman, Mark Herrmann & Geoffrey J. Ritts, Basic Truths: The Implications of the

Fraud-on-the-Market Theory for Evaluating the” Misleading” and” Materiality” Elements of
Securities Fraud Claim, 20 IowA J. COrP. L. 571, 583-85 (1995).

: Sachs, supra note 9, at 479-80.
1 Id. at 481.
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R E R HIEY o BRATU R ER
PEPIRA BRSNS - A E T R FEEREL
1 (Ex Ante) MFEEEH (Ex Post)
ZEBVBE R B B R - B LA 85 I

(market effect) {FREMERE ALE
T2 WIS B R Fe - &
TR B MRS AR fh g B
RN - AR E I
() SBooskmmEit Ay
F 19704 BHE - SECHAAGIA TEINE
KM 1 (qualitative materiality ) & > M

tative factor) ZEiE KT —ACEEEHI
(a rule of thumb) * JAAFHEARAE N
ME—E E s B (Flans% )
TE R B R FIRTATNES « A B
e H 2 B r R 22/ MR 5% » Hi
AR R R I (R PR AN L R 4T
SR » SECHFR Ry » BRIV ki {Fy Bk e A A
5% » AT RERERCE KRS » EAE— 5
A B FEAT o HARHIATHENS Fy T —{lan
REEEAREN - AR HE
B HIEREBEAK 49 W oG

JR1980FAK » KB FRREE BN ELE T RZEMERFE (qualitative factor) TRy
REA4 - R ET R AR AR e Ry 250 5 BRILZ AN - BN R AT REIR
F#e45 o HESECH 19998 H 12 HRFEEAHEE FEIDE S AN R B — A3 E
QR E T AT - BMEEIE T HRZEE ZTIE AN (Generally Accepted Accounting
i © Principles) ¥ ~FIEE M BHE AN
EMHEEMEE AU -
R ERE  ®MEEE (quanti- 2. B MR E IR 1R 1E

241

3342

3243 :
%44 :

3245

: Joan MacLeod Heminway, Female Investors and Securities Fraud: Is the Reasonable Investor a

Woman?, 15 WM. & MARY J. WOMEN & L. 291, 327-29 (2009).

: Edmund W. Kitch, The Law and Economics of Rights in Valuable Information, 9 J. LEGAL STUD.

683, 720 (1980); Frederick C. Dunbar & Dana Heller, Fraud on the Market Meets Behavioral
Finance, 31 DEL. J. CORP. L. 455, 458 (2006).

See In re Burlington Coat Factory Sec. Litig., 114 F.3d 1410, 1424-25 (3d Cir. 1997).

James J. Park, Assessing the Materiality of Financial Misstatements, 34 J. CORP. L. 513, 524-25,
525-26 (2009).

: John J. Huber, Latham & Watkins, SAB 99: Materiality as we know it or brave new world for

securities law (2001), available at
http://www.sec.gov/comments/265-24/26524-57.pdf.

3246 : SEC Staff Accounting Bulletin No. 99, 64 Fed. Reg. 45150 (Aug. 12, 1999).

%47 1 Id. at 2.

348 : Id.

2349 1 Id. “A matter is “material” if there is a substantial likelihood that a reasonable person would

3250 ¢

185558

consider it important.”
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oot e Rt A EIIMERRIN St
MR ) AmbaT ik - WeEB R
ZABEBKR5% - BRI g i R
HEARM ; NEZRASE S » B RbR
it LR AT A b VIR - (8 R o
B AM 2B (only the beginning) °
T L ZEE AT AH BRI K 3R T 2 T 1 3
BT » GERERF S Basic T E R B E
FHGHIER (total mix test) o ZRE[ » e
i (R BGRAK A 5% » 5 2B B MEEE %
M RES T EIMERE AIERE 5 EE
SO TREE E A EAME -

SR+ R BOR AT & R R -
e BN R AT T R B M FR AR
KRR 7 SHETERTE - BB R E RN
HIE RS SRARSCRE Fe b — L FRETS
Pt - FEREASUN » =285

3EBAIFEBRF SRR ETA

H

JRSECEAT 995w &t 51 -
Bl R FREE B HIGTED R A S Ry
HHSHE /5% » WiGanino v. Citizens
Utilities Co.5&%2 » {EBERRH » 3257 A
EEH B BT R ¥ ] Basi c S T

L5 HTER s FALitwin v. Blackstone
Group LPZES3H » EE BAGER IR SR
REAI B fo st ZE AP PA R BRI A A
ATRERZE: - MR E HAF G BB
N AlStrougo v. Barclays PLCZE%4Z 155t
Al Barclays PLCRHA HIE M (dark
pool) Barclays LXZAEHMLA]RESH
MERE N B %EBarclays PLCEEHG N FIRK
ERE » BUBRELXZ W A{GBarclays
PLCHEHAZ LB 5% » 5N EL R
FLXZWAEH 5 BB RIn re
Eletrobras Securities LitigationZ&55E5tHH
P E PR BRI R RS S T B AHR - HLEd
A AR E ERRE B it 2 28 FIRZ L E B A
B - RIRFE B - BRI - 5453
RS MEBIRT - EEREFLRIG BRI
B /AN A (BF R /L= Fa ) e
HERE - AT HET NERTEER
ZZRE Fya% » AN R DABEfE BRI H
R ARAE PRS0 » B — T
b~ ElaREtk s - BIBERFARE
FE e il B A A 2% » A el
BB N AR RTRST -

Dz 2 &% zp

5ZALRERELEH RIVFAITAZ MBI PIRAIRIIZ LR AT HAITAZ B ERIE
M FERAC - CHALERERSHEBRITARME X4 ZIRREL - THELERELTEE
BEITABITHERERYHRAERGZ LR - BZALRERELE W mE LR - #5582 R
HAe KB A] - OZ AL T RERGH AR ER S -

3251 TAHAXEHAAELAR G EREGTRIVERB O XL HEUMRIERATEA T RMEZ EHH
% MRIBE > MEFEAEARAARMERIGARET QKR HT-8H -

%52 : Ganino v. Citizens Utilities Co., 228 F.3d 154 (2d Cir. 2000).

3£53 : Litwin v. Blackstone Group LP, 634 F.3d 706 (2d Cir. 2011).

2254 : Strougo v. Barclays PLC, 105 F. Supp. 3d 330 (S.D.N.Y. 2015).

3255 : In re Eletrobras Securities Litigation, 245 F. Supp. 3d 450 (S.D.N.Y. 2017).

3256 : Adams v. Standard Knitting Mills, In., 623 F.2d 422, 426 (6th cir. 1980), cert. denied sub nom.

3257 : In Parnes v. Gateway 2000, Inc., 122 F.3d 539 (8th Cir. 1997).
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B FEITSCZ  BasicZBlMatrixxZE 2
HAMEFR MR - FUEE EARR
RS B e e e o FIBTAEEHE 5 7
o RS EINE KM BHEE RN
VAR T2 DI B
BN o ZHIE ; mtk o B MEFEAE Ryl
MREANERRPIR » ZBIER 270 Ry
VERHIA e I =BG I E U E
MK B EE SRR E A
T MR ENE R AW E
B BB AR BRI & AMES: - TIReX
NGRS -

2~ RBEESZEXRM

TS BB BGR » TR R

=

HEMFESS LBEERBEFREREZE
AR (Fig XEFLL) 6
RS HE AR R A - WEEAETE - S
St - BEHSRARTE o ) BRANSEEIARG C R
TE MR BB IR T | - AR R R
R - IREER R BA L M2 2 A IHERF
WA AR - PRERRTE » DU R PR R B B
BT RS A 2 B I

— ~ FEER

BB RSB AT A B R M
B N R AR RS » NSRS [T SCEEE
BasicFZEHNEMEHRE N ZEFE » S EK
MRy T A RE R EREEE RS
B RLUEIEER A A RIR ) 60 HEXT5EEH
BEAMC FUE RN EERERERES - ]
REARIEA [ 2 g R AR St AT HES?
BtAh - FHERER R - AREE 20 1 BLEE 3215
51 FENATE Ry hE R s - HEg157
R IRYEAIEE ~ B8 32f5E 1IEEL S 20k
I FERE » D202 EAM:
B iyl B 1 A5 A FI BT A ME RS S AR R0

358 2li)g (2023) @ (AKRBAZGEEHHE) » 19 > $351-3587 » FH L4k ; AR
(2020) » (METFTHBERAN—RZINELAZGEMIT) 4R $7328 AF: TE#% > 1483

45 $%123F o
359 4R > FATEE - HT90H °

360 : #Fli)E (2009) @ (BERFEHF_FTHEF _BAARALERAEN BT — A ANELERNRA T

RERM) - (EHEE

HEZE) 013189 %201 F - MBI A T EAFREIEETE  AHHE
A ERMZEBREE  ERAREALETASLR | » 2%

Y2 o AT493E58 0 F331H 5 #E%

B2 > AT4B3E58  H684H ; Wik AT483E4 0 £54H o

3261 ¢ £ AENE - AT4H3E58 » $398-3997 -

3262 212 (2009) > (AEAEMEH/EHA R (=) ) » WKR2K > £1808F > TR -

3631 SHMAREA (2015) © (MBATZIRFRE) » (ALR@EE#E) 488> $10-118 - 48R
AR R4 (2018) @ (HEARGEMBRATH ETILGLBEE) » (S8 k% H%) 338
B B1118 5 2108 (2010) » (FEAGETHIFE) - BT8R » H4068 - #EHK -

364 : Fikig > FATEE > $333-337H °
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AT EARE IS o BT > HEBIEE R R Lk
LRI IR ARGE I 5366 5 Btk - HEEER
fAH - DL T —(E @y R B A R
AT (DU HIE R R — I E A -

PRGNS ARETE R
T EVE VTR P B B B E S -
Higt BYEEIRERIGE "], 2EeE
grtt o B e AL i Bas i cZARHE » AL
g Ba s R TR AR 500 5 SO ARy - ERR
DCE MBS VR DURMEAR S L T 1R ISR
FAL - WERMEL " —fRiE A o R AIE
%70 o

ot LR - PREEREE RU A2 Se B AH 52
B A i ik e L BRI IR B A - WHE
FoosimE E T A S R EE A Z AT -
HRREHR A S A - FERRAN T B MERE
T ZBBR > RN LOF A 5% F R MRS -

LIRS

A AEREBasi cZEZARAE - i A B HAMIEE A
HH RS AR A -

T HEEBEZIEURE AR

PRI - B AR R B S N E R
R Y T EMERRAR ) BEEZSR NS L IR T A
MEL TR AL ) BRI E T B
o B iR - MESIRBIE B HE
X RBIEZERE B - SRR
BB B -

BASCBIEE - TRBIFREE B MK HRZE
PERE N B R » SRR B s
NEEMR o il DU MR A Ry H A e
FAWARL I, - M85 | TSCEElBasic 3 # H B %
B2 HHGE R AR 2 2 53 HIH
BEAESR "THEMBERE, 7 B—7

THI » PRI B 5 RS B AU 5 e AN AR |

365 RA4E (2018) > (MBFAEHRERMEZIMHREN / RSIE1066 L27T8HR) - (& k%
k) 033889 H175-176FE ; BLkHA (2013) » (HEAX G FHSL) E376R1IA  £127H »
ZR 9% (2020) 0 (EARBHFERI) TH > %2088 > TR -

366 MR ATI83E16 0 $ 1968 - fEH
a

B G N ERELFERATEN T ERE

B TERM #2298 ) AMARX TSR - ABR LT 52 B1E > A1183265 ° 17 HH%
HBRAEZLETRAMAEZNEZMAT > LN S5 TEXHL ) FRAZ -

EET: BKA (2011) @ CGRATHEAELNFE) » (ALXREXRE) 1074 778 22
i& 0 ATB3E65 0 H1TTH - MF LM  ARE A (2015) » (MBRFAEXRERE) » (ARRAE

k) 488 £10-118 -
368 EE - AT483E4 0 $116-1178H »

369 EEW (2015) @ (MHBREFEL "TEXM, 2P %F 2R —O0FE & LEFFH A
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