


ѧᶂԇ UHLWv ᴧṝ ɋἮ ￼ 1

ᾎ χUHLWv Ḿ҈ ҇ Ἦ  ‗љѦҚἮ ԏ

ῶ ￼ỴѲ ҡԅר UHLWv Ṵᶋ￼ᴧṝ ιUHLWv ῗ ᾠ

⅝ ԏῶ֫ᾫקҮӪ ớט╙ Ḅ￼ ғ Ḿ҈ ᶽ

֫ᶊתιUHLWv Ṵᶋ Ṉ ѭẴӡỤῶᾦא UHLWv Ү⁪ᶈ

ῼԓᴩ Ṵᶋ└ט￼ẽᵠ ᶽι ҡ ῼ љјטғҮ⁪ѳ

ԋ Ḹ UHLWv Ṵᶋ￼Ү⁪ᴪט Ӿ҈јטғṴᶋιᴵҨἄѭ

јטғṴᶋҮ⁪￼ɒ ɓ ѧᶂ UHLWv ṴᶋῗҨ ṞớѭѮӌιח

ᵇ ‗Ἦ ￼Ṵᶋ ѭ҃ấ ѦӰẞ ᾦ￼ԇ UHLWv

ṴᶋιἅҪấ χẔᶭז UHLWv ғᵝ ῎ẙιẶק UHLWv ￼ӡỤ

ἶ ιấ ᵀת￼Ґ῏ ֺιᶈ UHLWv ṴᶋӰԅᶢ҈Ὑῶῼ ￼

Ụề Ṯầֺקẙι כ ῼἮ ᵙҮӪἮ
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UHLWv Ṵᶋấ ιẔ ώ״ғᵝ ῎ẙ ḢᵱӡỤἶ Ḣᵱ

Ґ῏ᵙ ᾠ ֺ ᶽἮז ᾨ ΆẪιώ״῾‎ѧᶂ UHLWv

Ṵᶋ￼ῶᾦớ

 一、中国公募 REITs 的推出对于投资者的意义

ᶽ ғιῗὝԏῶ• ӆớ ￼ ᴵἮ ғ

Ẃ ￼ᶽ ғץὐא ּ ᶹ∆ ᵝוּ ᶽ

Ḥᵬᵝ јטғᴣḫⱶ Ἦ Ԏѧιјטғῗ֫ײ ￼

ᶽ ғιᶢ ғץὐᶆᶊ ᶈᶆᶊі￼ấ ⱶᵙᶢ

ᾼ ⅝҈ԎҤᶽ ғιјטғԏῶᶁḧớ Ѱớ ꜠

⸗ớ ῼ ớ ⸗♇ι ҄Ԏ꜠⸗￼Ἦ ҮӪ Ὧ ԋ ι

ᶈԅר￼ṴᶋἮ ᵀѧιјטғ ᶽ ғ￼ṴӪᴉ⅝ ֹ

5% 5 јטғἮ ӡἘᶢ εUHLWvζιῗḾјטғ ᶽ

ғ Ἦ ￼ ẻẪ UHLWv ᴧ ᾠ ֣ ∆ ᶺᾭἮ

￼ ιҐּיњ Ἦ  ‗ јטғἮ ιẊṄἮת

ᵀᾠ ιὟ⅝ӕ֫ Ἦ

ᶈ ṴᶋѧιὟἮ Ѯӌ￼ớ ιᴵṄἮ֫ת ֫ѭ 

‗Ἦ ᵙѦҚἮ χ ‗Ἦ ῗᶈ Ṵᶋ Ἦ ט╗
5GRHVZLMN U/ ODP W/ VZLQNHOV O1 %WKH JOREDO PXOWL0DVVHW PDUNHW SRUWIROLR/ 4<8<05345%= ^M`1 

ILQDQFLDO DQDO\VWV MRXUQDO/ 5347/ :3+7,=<0<1





Ὰ҈זּ ẦᴧιҲўᵃῊ ᴵҨ Ὑῶ ֫ UHLWv Ұ ι

ҕᴩ֫ ᵙⱶў״Ӫᾠ ιẻἄᴵὙ ᴧṝ￼ɒẦᴧ ɓ

￼Ӊἄ  Ӊ‌ Ὰ₩ẪιӞӔјטғ ўּי ғᵇ ғ

ᶚ
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Ḿ҈ ѕᾟ‮ Ἦ ῼ ӭḄ Ӱ￼ᶢ ι

ҨҸ јטғѭᶢ ғ￼ԇ UHLWv ᶼᶈ ῼ ԓώӗ ḧ

ᴵ א￼ ╙ιẊḫאј ￼ᵻἵꞌι◑ ғ￼Ἦ ∂ι

￼ᴙד

תјᵃᶊ҈יּ UHLWv Ṵᶋ ԋớ Ӊι ᵀ јᵃᶊᶟ

UHLWv ғᵝι ᶼ ԁᶊᶟ ιԎḾ҈ᶂ Ἦ Ѽԏῶ

￼ ҮӪιѧᶂⱱ UHLWv ￼ғּוιḾ҈ὸטԅקרι Ậᶹ

ѧᶂדי ╝ιᴧὤѧᶂḾќּף￼ẽᵠדι ԏῶ ỴѲ

ѦҚἮ

῞ữớῗ ᴧṝ￼ ‰ ῞ữ ∂ῶ Ἦ

∂￼ Һᴿ Ṗᵙ ӌ Ҩᴵ Ἳ￼ἄ  Ẹ ῶᾦ￼

Ἦ ιӔệ῞ ￼ѦҚἮ Ѽ ᶼҕᴩᶂḲᴧṝ￼ ַ

ѧᶂ ╝￼ ᴧṝᵙṗ↓ᾠԄ￼ ℓώ״ιἌᶊғἄѭ҃

53 ẉ‎ᶂԓ״Ӫ ồћԏᶵ ῼ ớ￼Ἦ ᵝ ιῗҷᶺ

︣ḋṸῺ Ἦ ￼ᶽ ғ ⱡ ι ὶ ҀἌᶊғḾ҈ѦҚ

Ἦ ￼ᾠԄᵙ ḹ↨Ẉῶ Ễ ￼ ∂ι ῌ￼ Ҁ Ӕệ

ҷᶺῶјטғᶽ Ἦ ∂￼ѦҚἮ Ὼ ᴐℓ ԇ UHLWv

￼ὸ֧ Ӊ҃јטғἮ ￼ᴠљ ιѭṗ↓￼ ғớᾠԄώӗ
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ԋớ

UHLWv ￼Ἦ ҮӪјҝӌאᶈԎӐѭᴅ ғ￼Ҹ ɒ 0

ᾠ ɓớ Ḿ҈ ѦᶺӺק￼Ἦ ᵀιṄ UHLWv Ӑѭ

ּ א ѳᶹ￼ ᵺ ғזԄԎѧιᴵҨӌא UHLWv ￼֫ᾫ

ἮיҮӪιẁק ᵀׁ⌐ᵇᶹảӄ  ᾰ ҃ ᶂ UHLWv љ

ᵙ ּṴᶋѳ ￼ ԋớ ᴿᶂ UHLWv љ Ṵᶋ ԋớ
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ᵙUHLWvἮ ￼Ἦ ιUHLWvἮ ᴵҨᾡᵱἮ ᵀׁ⌐

Ḿ҈ ᶼ ғԅר ￼Ἦ ‎ ιUHLWv ᴵҨ

ֹ ᶊᶟṮầ‎֫ᾫ ￼Ӑּז ⁞Ὧ 5 ệֹ￼ԅרᴿ

UHLWv Ṵᶋѳ ￼ ԋớι ԋ ᾭᶈ 316 31; ѳ ιᶈԅר

Ṵᶋ UHLWv ғ ᶼ֫ᾫ ⸗ָῗᶈҍ╖Ṵᶋ

UHLWv ῊιԎљ₰ UHLWv Ṵᶋѳ ￼ᾠ ԋ ᾭỄӉι

ḅῄ  UHLWv љ ᶂ UHLWv ᶂ UHLWv ѳ ￼ ԋ ᾭָ֫ᴱ

ῶ 3174 315;ι֥Ῐ҃ ᶟת UHLWv ғԅר ￼ҮӪ

6UHLWv ԋớ 
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ớט╙

Ґ῏ἄ ῗẽᵠἮ ᵻἵ￼ᴰᶹ Ѧ ￼ᵼ ιᵼ℅ι

Ṵᶋ╙טớῗԎ ￼ộ ẙ  ᾰ ҃Ѯ ᶂḲᵙᶊת

UHLWv љ Ṵᶋ￼╙טớιԎ ‛ḅ 7 Ἅ ῴẙἄҐזּ

љṴӪ￼⅝Ӫ UHLWv љ Ṵ￼╙טớι ᾰ￼ᾭὯ‎

Eorrpehuj ᾭὯẓ ᴵҨ ֧ιᶈῄ Ҩᶹ￼ԎҤѮ Ṵᶋἆ

ᶊתιUHLWv ῴẙἄҐ љ UHLWv ỞṴӪ￼⅝Ӫᶎ ҈ḾẔ Ṵ

ἄҐ љ ṴṴӪ￼⅝Ӫ ⅝҈ ṴιUHLWv ￼ἄҐ῭ѭ╗ ι

ԏῶ῭Ḅ￼╙טớι ᵀἮ ғ Dplkxgε5335ζ

ώ֧ιᴵҨּזѦּῄԓᾠ ꞌ￼ ḾӪљἄҐ ￼⅝Ӫנּ־ᴅӈ

Ґ῏ ḾҮ⁪└ט￼ẽᵠιẊᶈ ѦῊῼѳԓᴨẈᶎιҨ

Ѧּᶈ Ὴῼ￼╙טớ Fdqqrq ε5343ζ￼ Ὕ֧ι

ᶂ UHLWv Ṵᶋ￼ᴧṝιṴᶋ￼╙טớјᾸώ״ι 533: ẉ

Dplkxg ớὝ‰Ṱט╙ ֟ṇ 31334 Orx ε5346ζ￼

ᴧאι ᶂ Ṵᶋ￼ Dplkxg ớὝ‰ᵃ‾ᶈט╙ 31334 ṫ

ᴸ ῎҃ UHLWv Ṵᶋ￼╙טớӼ ιԎᴅӈҐ῏ ḾҮ⁪└

ẽᵠᵙ￼ט ֫ײ
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ἐⅎᴣ Ểψ ҋ ӡỤώӗᵙҮ⁪ᴧוא ι ώӗҮ⁪ӡᴺι

ẁיᴃ јᵃ ╝ ￼ ѧ֘ק ψ Ԉ ѭᶈ Ґ῏ᴥ

ΆὊῶјḾ ӡỤᴣḌἘҦת ώӗ ֘Ά⁮ UHLWv Ṵᶋ￼

ӡỤῶᾦớḅӍιῗᵋ ᶼώӗ Ѧ Ḅ￼Ү⁪ᴧא ֺιҡ

ἄѭјטғ ғᵀתḧҮ￼ɒ ɓι ῗ UHLWv Ṵᶋấ ￼

⁞Ὧ Mludvdnxoghfk ε5338ζ Idqjε5346ζ ￼ ‛ι

ҡᾯӌі ιḾ҈ќּףі ᶽ ֫￼ᶊתᵙ ιUHLWv Ṵᶋῗ

ῶᾦ￼ι ṈᴵҨ◑ ẴӡỤῶᾦ￼ ∂ιἮ Ҩ֣Өᴗᴷ

Ү⁪￼ӡỤ⁞ὯἩ ֫‘‎Ґ῏ ַ UHLWv ṴᶋҮ⁪љјטғ

Ү⁪ ￼ԋ UHLWv Ṵᶋ￼Ἦ љ┐≢ UHLWv Ḿ QDY ￼ἱ

○Үא ῗӤᴩԋ├￼ѕѦ

UHLWv ṴᶋҮ⁪љјטғҮ⁪￼ ԋớ

Ḿ҈Ἦ ‎ ιUHLWv ṴᶋҮ⁪љјטғҮ⁪ѳ ￼ԋ

ῗ Ѧ ￼ ғљԎҤטј҈יּ ғѳ ￼ ԋớ

ӉιἮ јטғỀỀᴵҨѭἮ Ṿ‎ṭᶽ￼֫ᾫקҮӪ ⅝

҈ ὶἮ јטғιἮ UHLWv ￼ᶢ ғ ᵃιᴐῶ ῭Ḅ￼

ớט╙ ῭Ӊ￼Ґ῏ἄ ᵙ Ҁ ῭῏ јטғἮ ￼֫
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⅝ԎҤᶊתᴧṝệ῭זḢᵱι῭ ӌאјטғ￼ԓᶈҮӪ

ҡ ῼ ι⁞Ὧ Sdjoldul ε5338ζ Vhuudqr ε5344ζ

￼ ‛ιUHLWv Ṵᶋ￼Ү⁪љјטғ￼Ү⁪ѳ ҡ ῼ ῶ

֫ײ Ḹ￼ԋ ιᴵҨṄ ῼ UHLWv Ἦ Ӑѭ ῼ ὶјטғἮ

￼ῲҦ Ά ι Ṵᵹ ￼ᾯӌẽᵠ Ὴ ҈ ιD Ά ι

ԏῶ҈יּ ᵃ￼ẕṖ ғιUHLWv ᵙјטғṴᶋῳ Һ ᾯ

￼Ү⁪љᴪק￼ᶢ  UHLWv Ү⁪ ԏῶ Ӿ҈јטғṴ

ᶋ￼Ү⁪￼⸗♇ ᶈẽᵠјטғҮ⁪￼ᵼ ᴧּוᴪקѳᵅιּ҈י╙

ớḄט Ґ῏ ᶽ Ґ῏ἄ ӉιUHLWv ⅝јטғṴᶋ῭זӡỤ

ῶᾦιJlolehuwr+4<<3, Jhowqhu ε4<<;ζ Sdjoldul ε5338ζ

Ol ε533<ζ ҃ UHLWv Ṵᶋ￼Ү⁪ᴪטӾ҈јטғṴᶋιј

⁪ғṴᶋ￼Үט ᾯ῭ѭ ỹιᵼ℅ UHLWv ṴᶋԏῶҮ⁪ᴧו￼א

ιᴵҨἄѭјטғṴᶋҮ⁪￼ɒ ɓ

ѧᶂᶈὸט UHLWv ᾤ ￼ ѧι֘  ‗ ẙԋ├јטғ

Ṵᶋᵙ UHLWv ѳ ￼ ҽṀ Ά ҺἻ UHLWv ӐѭᾺ

Ṫԏ￼֧אιᴵ Һי ἌᶊғṴᶋ￼┐≢ιᴰ Ά ιᴡ

ἻỌἌᶊғҮ⁪￼└טιҺẬ ԇ UHLWv ιṀט└♥ׅ￼ ѧ

ṇἮ ￼Ὣ᷂ ׁ ḫ ῎ιҡ ῼᵙᴏῼ ιUHLWv
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Ἦ ᴎ  ℓ ҃ UHLWv ￼ἰ ⸗ề

UHLWv Ṵᶋ￼Ἦ ớљ┐≢

҈יּ UHLWv Ṵᶋ╙טớḄ Ґ῏ἄ ӉιḾ҈ ҎјטғҮ

⁪￼Ἦ  ιUHLWv Ṵᶋ￼Ґ῏⸗ớӞӔԎἄѭјטғἮ ￼ᶾ

ⱡ□Ẑ ҈ῗғּ҃וᴰ ѦẬ ẍ┌ԋ├￼ χUHLWv Ṵᶋῗ

ᵋḕᶈ ᶽ ￼Ἦ א ιῗᵋҺғּוἮ ớ┐≢ό

ῶѣѦᴝᵼᴵ Ṁ UHLWv ṴᶋғּוἮ ớ┐≢ Ѧᴝ

ᵼᶈ҈ UHLWv ᶈ• ẙіῗјטғ ғ￼ ιקּ јטғṴ

ᶋῊῶ┐≢֧א ҇Ѧᴝᵼᶈ҈ιḾ҈ᶽᶺᾭ￼ UHLWv ι

Ἦ Ӯ UHLWv ￼ΆẪᴩ ἄ  ιUHLWv Ṵᶋ￼ῶᾦớ

ᴩֹẽᵠι ӡỤј ỄḄᶊᴦῑᶈҮ⁪ѳѧ ҡᴰ Ѧ

ẙ ιUHLWv љԎҤіṴԇᴻ￼ ⅝ιῶ ῎ ￼ᶢ ғι

ᵃῊԎ ᵙט╗ ַᴧᾣᴩֹѤ⁪￼ֺẙ ​ιḅַ֜ ￼ῳ

Ӊ֫ ⅝ꞌ ᾠԄ ‗ѧ‎ јטғ ￼ῳӉ⅝ ғ ‗

ѧὙῶјטғ￼ῳӉ⅝ ι Ҏֲớ￼ ∂῎ ԎҮӪᴨ֘

҈῾‎ ַḾẔא ╙￼ἱאι֟ṇ҃ UHLWv ￼ј ḧớᵙӡỤ

јḾ ẙιјַ҈Ἦ  Ӑҡ ẻἄ┐≢

￼ῶא ἄ‛Ḿ҈ UHLWv ṴᶋῗᵋḕᶈἮ ┐≢Ṍ῾ẻἄ
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ᾟҥ ᶹ￼○Ү ѕΆ ιἮ ừ ᵃ‾ῗ ἄ UHLWv Ṵ

ᶋ֧אἱ○Ү￼ ᴝᵼ Ḿ‎ ιUHLWv ￼Ἦ ѧѦҚἮ

⅝ӕ ҈јטғ ғ￼ ὶἮ ᵼ℅ιUHLWv ҇ Ṵ

ᶋ￼ᵹᶲҐ῏ ιḾ҈ ᴚỦ￼תớἮ ιֱҺ

∂ ḧ ẙ￼ἱҮ Ṵᶋ￼ԏӌ ἱҮ֧א ῗ○Үιֱᴨ֘҈

Ѧᴝᵼ￼ẽᵠד

UHLWv Ѧּ￼ἱ○Ү ẙҺᴩֹ UHLWv ￼ Ẉ↨ת ‌ ꞌ

₩ ᵼ ￼ẽᵠ Ẉ↨ת ι Ề א ḄιἮ Ỷ

Ỵѭ UHLWv ᾟҥ Ḿ҈ QDY ᶹ￼○Ү ‌ ꞌ￼Ṯầᴵ ғ

ἄ ιἮתјᵃ￼Ҧוּ ᶈ ṴᵙⱴṴѧḾ҈‌ ꞌѼḕᶈ
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ἄⱦṴᶋі￼‰֝ UHLWv ԏῶ ḧ ӆớ￼ɒ UHLWvɓғᵝ

ѧᶂᶫԓɒ UHLWvɓѮ ὐѣץ ₩Ẫι ῗҨ ᴂׁ

╤є UHLWv ѭҦ ￼ԇ UHLWvιӇᴩ ῶ￼│ễ⁭‟ιא҈

ᶢ Ἦ ҈јטғ ғ￼⅝ӕјệ ᶢ ғ￼ 83(ιὙ

ῶ￼јטғ ғѼјῗᵬўⱶў￼ғ  / ῗῶᶁḧῼ ￼ ERW

ᾠ  ιṀ Ἦ ј ҕᴩјטғᶭӪ￼ᾠ ᶢ҈і ι

ᶈ ᴂׁ╤є UHLWv ѳᵅιԜῂᵃ ᶚ￼ԇ UHLWv ғᵝ

ќ

Ҩѧӡᵏ UHLWv ѭҦ ￼ UHLWv ғᵝῗѧᶂ῭Ѯ╙

῭ԏ ₩￼ UHLWv ₩ẪιԎḫ ῗҨ ғᾟὙњ ֮ѭ ӌ

￼јטғ ғ ιҨקּ ΆẪᴧ ιᶈҐ῏Ἅ  

‗ ғᵝἵҮљῸח Ґ῏ᶋἍὛⱲҐ῏  ἵᵓ⁞Ὧ

Zlqg ᾭὯẓ￼ᾭὯιᾯ҃תἈ 534; ẉ 9 ῴ 48 ῄᶫԓԅ

Ṱᴧ UHLWv ￼ừ֙ιḅ 9 Ἅ Ἀ ẸῄιԅᶂṰᴧ ￼

UHLWv Ԋ 69 ᴅιỞ ₩ :971;6 қӺψṰ ἥểᴧ UHLWv Ԋ

; ᴅιỞ ₩ 7:6143 қӺ ҡῼ ‎ ι UHLWv ￼ῼ Ẃ ι

ῼ ῳ ᴵ 4; ẉιẊᶈѧ ҎῊ♇ᵍῶҸӾ Ἦ ￼ᵻ

ᵩ  ҡ ‗ ι ׁᶺᾭṰᴧ ￼ UHLWv ғᵝѧҸӾ Ұ
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Ḿᶹᴧᵩι   Ұ ᶺּיᴝḊ  ҚἆԎԋ ѮӌὙῶιҡ

Ḿᶹ ￼ Ṟớі ι UHLWv ҠѮ Ӑѭᶁḧᾠ ￼Ἦ

Ṫԏι ѷ  Ἦ ￼Ṟớ   Ұ ￼ Ά ◑ ҃ᴝ
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Ὑῶ ֹῼẊᾠᴨ ỤῗἮ Ἦ UHLWv ғᵝ￼Ѯ

ιצּ ᶹ￼ᾠ ꞌ Ẹ҈ѭ╙טớј Ἅ ӳ￼○Ү

 ᶃ 5 UHLWv ֹῼᾠ ꞌљҲў ַṮ

ṏҸӾ ￼ ֫ιҡјᵃ ᶚ￼Ἦ ẙ ι ת

ῗ ׁ UHLWv Ṵᶋῳᶽ￼ ∂ ιᶈ Ὰ ֧ᴶѳׁι

ת ῶ Ặ￼ UHLWv ғᵝ ỴỶι ᴵҨ

− Ӑ UHLWv ớṮט╙ Ҩ ￼ ẽᵠψ

ṓ Ὰ Ḿ ￼ −ўזחҨ ֺιӇ UHLWv Ԏ҈יּ

Ӊ ᾠ ￼⸗ớḾ҈ ת Ҡԏ Ậדιּ҈י

Ὰ Ḿ ‰ғᵝ￼Ѥ⁪ ίᾠ ҃Ὑῶјטғ￼ ғҲў
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Ḿ҈ ᾠ ￼ UHLWv ￼ ỴỶ ẶιӇḾ ￼ ⅝ Ѥ

⁪ ṏ ᵅ ￼ ֫ιѮ Ҩ UHLWv ￼ᴧ Қ ὙѭѮιṈ

֫ғᵝῶ ḧ⅝ӕḾᶹ ᵩι Ҁ Ѯ ῗּᵬ

Ἃ ᶢ ӭḄ ￼Ἦ ι℅ ֫Ἦ Қ

ҸӾ Ἦ Қ Ἠᴩ῭ᶽ￼ӂӪ ιᵼ ԎḾᾠ ￼ ∂Ѽ

Ḿ῭

UHLWv ғᵝḾ҈ᴿ Ἦ ￼Ἦ ҮӪᵙ ẬדҠῶṕ

ớχԎ ι UHLWv ᶎѭ Ḿ ‗Ἦ ￼ ᴧ ιѦҚἮ

Ҩᴠљιῂ│ӌא ғ￼῞ữớψԎ҇ι UHLWv Ṵᶋ

ớѤט╙￼ ј ι ṏ ֺ҃ ίӌ Ѥ⁪ ớט╙ ∂

ḧớј ￼ᴿ  ‗Ἦ ᴠљ UHLWv Ἦ ψԎѕι

UHLWv ￼  Ṟớ╟ᴜι   ṞớѤ ј ι ᵅ ⅝ӕ

Ӊћᶺѭᴧ Қ ὙιӔệ UHLWv Ἦ Ҩ֫ҕјטғᶭӪ

￼ᾠ ιѼ ֺ҃  Ἦ ᴠљ UHLWv Ṵᶋ љ UHLWv Ṵ

ᶋ ⅝ι‰֝ק￼ԇ UHLWv ῗԏῶ῞ữớ￼ ᾠ ⅝

 ￼ớט╙ ᶽ ғι ᶼ ֘ UHLWv Ṵᶋḕᶈ￼ ᶺ

ҡ Ѧ ẙιᶈ UHLWv Ṵᶋᶢ ѳіιấ Ѧ ⃰ῶ

ᾦ￼‰֝קԇ UHLWv ṴᶋỴѲ ᶽ
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ẶḾ҈ ‗Ἦ ￼ᶡ ᾫἋ￼Ἦ ᾨ ῗ ԁԎ ᴠљ

UHLWv Ἦ ￼ Ӡ ιᶈἮ ᾨ ￼ ѧι ḧ ԁḮ

ҽ UHLWv Ἦ ῗ ӐἌᶊғ￼ῲҦΆẪι ῗḮἝԎῗ

Ụᾠ ꞌ￼ ῼᵻἵ ￼ ῶ֫ᾫקҮӪ￼ ғᵝ Ḿ҈

 ‗Ἦ ιẔẸ ℓזẶԎḾ҈ UHLWv Ṵᶋ￼ת ιώ״ԎḾ

҈ UHLWv Ṵᶋ￼Ἦ ↨Ẉιᶡ  ‗Ἦ ￼Ἦ ד UHLWv

Ԏ҈יּ ғṴᶋ￼ḣטṄḾјקớ￼⸗♇ιԎҮ⁪ᴪט╙ ᾤ

ᾧỵιᴵ֫ײ Һғּו⅝ḫ јטғṴᶋ῭ ιט└￼♥☼῭

ᶈ₥Ṵ ḣ ᾤ ￼ֺḧѧԏῶ ớι⅝

ᴧ￼ᾤ ᴪקιẔ ℓẬṀṴᶋẻἄᾤ ẻἄ ᾤ ￼ ῼι

ῼ░ ￼ӌאᶈ UHLWv Ү⁪ѳѧι ⃰ᴧὤ UHLWv ṴᶋҮ⁪

ᴧו￼א

ԎѕιẔẸᶈ UHLWv Ṵᶋấ Ӱԅᶢ҈Ὑῶῼ ￼ Ụề

Ṯầֺקẙ ῶָ҈ ּιUHLWv Ἦ ￼ᾠ ꞌ ‗ѧ

Ụᾠ ￼ᴉ⅝  ַệιּה ᴵҨ ֹỞᾠ ￼ ;3( ѧᶂ

א ⅎјḾ  ַệề ιӇḕᶈ Ụ ιᶢ҈ Ụề ￼Ṯầ
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ק ֺᴵҨ Ӊ ῼἮ  ￼ᾠ ιῶᾦ֟Ṉ UHLWv Ṵᶋ￼ ῼ

Ἦ ιӔṴᶋᵻặ ῼἮ ￼ ◊ 5348 ẉιѧᶂֺḧ҃іṴ

ԇᴻ Ụ ַṮָקѦҚἍệ ᾤ ιḾ҈ѦҚҡԇẦᴧ ᵙ

Ṵᶋᴨệ￼іṴԇᴻ ιὙ ῼ ᶈ 4 ѦῴҨԓ￼ιԎ Ụ

ַἍệԅ ԄẔ Ἅệ ψὙ ῼ ᶈ 4 ѦῴҨі 4 ẉ

￼ιῥ֟Ὗ 83( ԄẔ Ἅệ ψ Ὑ ῼ 4 ẉ￼ι

Ụ ַἍệῥԁềᾠѦҚἍệ ἅҪ ѭιּ҈י UHLWv ￼

Ụꞌι ᾤ Ṅᶈ UHLWv Ṵᶋѳѧᴧὤ֧῭ᶽ￼Ӑּזᵙוᾦι

ѼӪệᶈ Tv ѧ ℓ ק

ԎᵺιẔẸấ ᵀת￼Ґ῏ ֺι⸗ָῗấ ѳῶᾦ￼Ӯ

 ֺ ⅝҈ ὶ￼јטғҐ῏ι ּṴᶋҐ῏￼ ᶽҸמᶈ
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 ֺ ⅝҈ UHLWv Ὕᾭ￼ῼ ῼ ῭ѭᵀתῶᾦ ῼ ῼ 

Ṵᶋ Ґ῏ιѭ ‌זּ ֫Ἦ  ώӗ҃јטғἮ ￼Ὰ▓ ι

ᶈṴᶋִῼᴦ Һזᶽ UHLWv Ṵᶋ￼└טι јֹ UHLWv ┐

‛ỳᾦת￼≢ Ḿ ιӹ UHLWv ἄѭ ּ ּἮ

ᶢ Ҩᶹ￼ ᵺᶽ ּ‰￼ιᴵҨӨ ᶈҐ῏Ἅԋ҈א
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ᶋῗῶᾦ￼ι ṈᴵҨ◑ ẴӡỤῶᾦ￼ ∂ ҡ ῼ ιUHLWv

Ү⁪љјטғҮ⁪ѳ ￼ ԋớ Ӊιᴩֹ Ṵᶋ└ט￼ẽᵠ

ᶽ ҡ ῼ ιUHLWv Ṵᶋ￼Ү⁪љјטғ￼Ү⁪ѳ ԋ

֫ײ Ḹ UHLWv Ṵᶋ￼Ү⁪ᴪטӾ҈јטғṴᶋιԏῶҮ⁪ᴧ

ו￼א ιᴵҨἄѭјטғṴᶋҮ⁪￼ɒ ɓ

Ҩ ғᾟὙњ ֮ѭ ӌ￼јטғ ғ ῗѧᶂקּ

UHLWv ғᵝῳѮ ￼₩ẪιἈ 534; ẉ 9 ῴ 48 ῄỞ ₩ ֹ

:971;6 қӺ ѧᶂ UHLWv ғᵝṞ҈ ᾠ Ӊ ớṮט╙

￼ ғιἮ ỀỀ Ὑῶזּ ֹῼ￼Ἦ ιῳᴩצּ ת

￼ ѷ  Ṟớ ҝ ᵇ ‗Ἦ

ғᵝ╙טớṮ ֺ҃ UHLWv ￼Ἦ ҮӪιѼӔệấ ѦӰẞ

ᾦ￼ԇ UHLWv Ṵᶋ῭ז

Ḣᵱ UHLWv Ṵᶋ￼Ү⁪ᴧא ֺιώ״ UHLWv Ṵᶋ￼ӡỤῶ
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4 ѧᶂṰᴧ UHLWv ừ֙
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