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Abstract

Real estate brokerage industry is to be riseing a important part of real estate
service industry with our country's land use system reform and the deepening of the
housing system reform, the real estate market and real estate development. After so
many years of development, we can see the real estate brokerage in the real estate
market to increase trading volume, expand market distribution channels, regulate
market transactions and has played a role that can not be ignored. But as a new
industry, it is inevitable in the development process that will expose a lot of problems:
non-standard operations of brokerage company, an assault on non-compliance; low
quality of brokerage employees, violations occuring to consumers; none of the
government on the industry management and the formulation of relevant laws in a
timely fashion, etc.. The scholars and practitioners have done a lot of research on this,
but the results are not uniform. This paper attempts to use comparative analysis and
select the United States as a comparison object, with the actual situation in our
country, and to find the problems of real estate brokerage industry in China by
comparin the two parts: industry structure and industry management between China
and America.

The first part is an introduction, the first writing on the paper to explain the
meaning and purpose, through analysis of the status of the real estate brokerage in our
country, that find there are still many problems of real estate brokerage in China. To
make China's real estate brokerage industry develop in the direction toward health,
therefore, we need select a mature real estate brokerage developing market, the United
States, as a comparative object of analysis and learn advanced concepts and successful
mode of operation; followed to define the concept of real estate brokers and agents,
because the real estate market in all regions is different in levels of development,
many scholars have analyzed the problem from different angles, real estate brokers
and agents and the general understanding of the legislative requirements are different,
so refering to the literature at home and abroad, it is necessary in this article to make

the real estate brokers and brokers defined.
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The second part is a comparative analysis of the industrial structure of the real
estate brokerage industry between the United States and China. First, analy the size
structure of enterprises, mainly through the calculation of industry concentration of
real estate brokerage market to judge the degree of competition, business brokers size
and dispersion of market players; then analy further from the main market players
structure, business structure to find the differences between the two.

The third part enter into the comparative analysis of real estate brokerage
industry management. The whole subject is divided into three parts of managers ,
management tools, management content which compare between China and America;
again make the comparison from the market access conditions, industry standards and
industry collaboration to manage the three aspects, during which involve the contrast
of the two projects of real estate brokerage laws, regulations and ethical rules.

The fourth part is a comparative analysis of real estate brokerage industry
performance involves two aspects: economic efficiency and social welfare. The
efficiency of real estate brokerage is analised from the contribution of the social total
income and effect of trade transactions Efficiency; social welfare is talked about many
aspects of income, social status, working elasticity of practitioners , value on the
customers, the community contributions to the employment etc..

The last part is a summary of the contents of previously ,a revelation for China
from the results of a comparative analysis of the real estate brokerage industry
between the two. Inspiration is from both industry structure and sector management
aspects, pointing out that the United States is worth us learning successful experience
and there are still shortcomings in the study concluded .

Key words: real estate brokerage, industrial structure, industrial management,
industrial performance
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BET. BEROEREES, ALARKLAYER, £FREKTH, 20-29
SHBAREMFESLTUNENE, & 66%. HTRLASR-THLNER

A MR GEE FERBIXELRENER, FTUTHEERERRK,
7. 8% 5- 4%

m205LF
m20-294
m30-39%
w405 UL L

~
66. 0%

B 2-1 ALY A RERER
BERYE: (2009 T EHEHLETILRBRED.

(Z) HAlGEH

EEBHFLEAUNBELERE, KA TMFH2EANN K. EX
H, MFALTHRNER, A FREFFLRE, BMEXIRBRERELT
[, BRESLHARER LY, REIER&HRE, —DEET, —UER
¥, MAMTREMAEERBERE, BRTR, ERRELZHER, £XF

S @ (EE-FETHME (L) BEANKR) 20072 A 48,
http://gaoyuntang.blog.sohu.com/121310976.html
§ (2009 P EBHFLETULERE), BFEEBFERTSERESEAES. LEARHAR. ¥

RITH K2R 2R R R, AREEF A PER XA AENTK, UREFR~2LER
BRES, FH7EBTERESLNMEXSEIHPENR 700 RELeE (FEH MR RAER

%, [BIBCH R 430 Bro
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HRAFHELAR & RAEFHNZSLENEEBCHARLEALANRE . Al
ZTHEBEHFLLIVETE N BHRER.

(Z) teéit

HRE, FUTEBLENPAZRERE, FESLAT KL 00RNEH A
BHEF, %1002 B EMBLER, 002BENLERER, RERL—HI 2
HPELE. P UBLEEMAMZ RG22 AR .

RAEE, EANARERGE, St RIFHEA RO, RELER
WL TERE G 2. 6% BT S EANL TR (BERAE
WML ZNHETHR) K 16.5% EZHERGE, A=FZ—HALARR
BRERETUT, KEZHMGHEERS, & 53.32%, ARULZEHRE 20%

0.25% 1.04%

e 29. 70%

4 mERPUTF
Y wmeaes
ks

L ES

BHAERUL

53.32%

B 2-2 WA AWM B2 PH R
BHEEIR: (2009 PEBHAESLTERBRE ).

= BZNE52ZH MR R LB

XKEBUMFE 70 ERBIFAE T AR MLE RS T2LAMTRRAL T
EHRFHRMRLTAERTELANE AR Z RFERXR . AXFE R HF L
AT, 2EANRRBEBATRANEE, FEENEENEAZFHEXHH
Tk, EZANERAAMFEBET TENB R

Hal, BERRTPASLIRREEERGERGTAKREE, XH2LAKK
¥, FAREREANGTAREERZLN, BREFFLANIAR, 2L AR
FEIRK, ZLAR AR MBI R,

THTE: (REAZFETHNME (L) BLANKA) 2007£2 A 14H,
http://gaoyuntang.blog.sohu.com/121310976.html
S EREE: (PMMSKFE (2)) 20074 8 H 27 H, http:/gaoyuntang blog.sohu.com/121800097.html
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(—) EELLAFEHFR

#%BEEEFH S IRS(Internal Revenue Service) 1976 EHIHE; it
RS A% RIRZ A Independent Contractor (A] LA A ML & FIH) »
Independent Contractor, HFAHIFAAM, —4 & Independent—AHIH],
EHEHRBEANTRHAOTESF XM IERE: — & Contractor—=& I,
EHEHNRZEANGLEATANKER, RECANELLENNERE X, Fib
PR N ARSI RF TRALK—F AL XHERHSLA LR RE
EREZEATNEERR. EXENAMTRT A4, BELFERTH O
BEPARAEHRSR, KSR SEEE ERFRABNER, ARTEHRR
DEN, EARANEHEELARTHEESF, BRELAEATNXENEER
5RIMXAMRRAAARRT K, HREEMAEREFEHNEFG.

EEFRS AT, BLARHOBHESENLAREF=A %M
O5AAEBEHN: QRFEHF=HE; QBRALARKERR, FEEANH
it o

WL AR FRBHFSEAREUTFRA: tE

1. 5AARSTHEARHER, RAPEXARAFELLNETHMLEF
#1694 25 (Independent Contractor Agreement), EXZHAFR %D%&ﬁ}i}‘(ﬂﬁ-
a . -

2. ATRAZEANIHEAF K, BRREEMETRE, BATLF,
(R BF 2 ) th R $ SR AR 1 LA 3

3, ERABIS L, ARKLLLEAREEERBES RN W9 ik (BaKk
A) , TIRR W2 ik FHABA), R, AFRMNBKEBHTEBL (Federal Tax)
M43 48 (Social Security Tax).

4, HERAZBNBRNE L=, SEAATENLARKEHFTELA
FEH A BIERFE, BEARSERELALIELHLHBRE
(Error and Onission), SN B ETA%H 30 ETTLA, BRTULBRR,
—BBZATESHIR R RBFBEIFA, REA 8 &ETE, BEDK,

BRUIARHET, XEFAFELANERHR—FMHE. MaBLRE
HON TSR, FEEERREEATER, BABEN LT, FREBELSIR
RIKEE. ZHE, CRERFEZER. B4, FHACHEZH, REEMR
TR AN R MLS B4 EEFTAE RN, B2, XFRKEELARMIN, §—

<
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AP R NI B = R S B ATE SR 2 48 A (Broker) —BI 242 A ) &
NEWNET, ENREER, AEXLER. FEREERAS, LARAAFN
2, BREZNBCHRANERAAFERLLLEANSE, BEXEBRALEH
& WENBEAFEEN L —EERLELA (Broker) £F, MAE—
RERYEEARER, P IHARESER; 2L ANKEINHEBLREERIATH
Wr, BRLBHAT AR, SHREHELEATEFHE: WRETEERIFMmL
2N, —BRRBEFAF], HARMNBERNER, ARMNFETHELAS 100%H
FE. Bk, 2LANEL2LAREAR LR TFEAENARFIXR, SLAFTLR
He2LA\FK, CREEHNFE. BTRRE, 2EAFERHEN LGS
AN B KA, 228 ARRBEMREASRIEXN AR RERN, 22ATFE
ZARTRBRNEE, RAXABTFESGLANNKEMA, °

() BRELEAENHR

1. BRXRER

H5XEMERAR, FRREM=RELLIM, EREBRZLHH, B
EANERBINELARSLENZRAHR—FHREXE, NHBITRIEER,
B RiER R ERfR, FIAREREMZHRESS, BERREFENERXY
5. EXHERT, BHFELEATEUMAE X ARELLWE, Bl
SLPME AR ARERTME, E—HREARRAS, HE4E RAZRL
FHELENTRE, 2LANEIREN/NEY, LLHHRETH &R KIS

2, BIEHELEAN

FENEHFEEAZRTELHNN, 2LA5AFNFENREIERAR
REZAKCRITH, CERUANRERENFELEAN—H, RELAMF2
AM—AFR, CRANHANEERREXMHASENEAFRN—MER. B
BT LR “BLEEN” ER AR HRIX LR B [F % B &S TR,
XERR “MABLEN” , WERAGIXER. BHEE. BHPOTERES, KEP
RKEHRE, PG 505, WK, BXEL 30% SHEZLAREES 20%
MHBTIER EIIZ S 50% M4 30% EILE 2058 HERiE, Mg g A

LR MRS RN, S—ERRER, AFLAMFLENET, WALE. HLBRL
HERIHHNEEE, RAKMZOBIN, AEATLRREZE, RAKENFFR. —RHLER
ULBRELHN, HARARTEARIESMEEAERK, AE—BRE, FHEXHETORERRR
BhXELEAZ. HLE-BAERBLE. RTHZE. BRNLX (AFR™) HLE. BRRHE
B. BAHERZLH.

O (PREGFLLEBEEIDLBMT, BLEURT, ERBEREFVLHE, 2000 4
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RS EHRMER SRR, B FRRER X ERBTARE, LRIEH,
KHBT SR AN RERREERANESH, FEAHNEMFEEER LA
Rt Al BORUURH £

(2) AR5 & FHGRB LA

L RBIRIR A

(1) ATERENER, BEAESY, MEEEE—ELHFHR, 4
AR SRS, FOUFINRE, ARRAERRE. AN IRTHTHEE
i, XHETRIA TRERE

(2) HEEANERIE, TEEMHERAT, EREW—TFRTLER, %
ATHRE.

(3) ARTUREUFHEG TR ST, EHFATANRE.

(1) BENBNERS, BEFERALERS, AN ATENSEASTE

‘ W, HRTBEAMRE.
1 JE R

(1) BEBAR, TLEEENRE, BERR, ATHAHENRE.

(2) FAFESHE, BARIRBEATRELFE—R, FFM BF
HERRARIE

(3) B ISR, ZEATHRERE, RAKIE 20AEKLHTE,
BN KE R

() HFTHREK, LERFHZENTA, FEBEHAAZ.

(5) REAFRBALPHEHALEEN, GTREHMEA, SEADH
EARE, BHNELNEH,

2. & RBIKA:

(1) BERAG —SRSEEEOHARK, HH HeFE. HTFEE
AEBERTHE, —MEETULN+, FEABEARGEEBOMES . —EH
A, BTFATREEREANEARER LLH, BEUFH, KARKE
B BB

) BPEHERSENHERER P RERESNARN, BENTHR
A5, BEER, ZEAMEBE.

(3) BENNE ) R BRRAREORIE, SEAREEE, HOAHN
WEREE, EXHERSRIOERT, HBTEENMY S KT AR ERRHER
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. AXMERGET, REZLZAAFURAZERANBIIHEE.

(4) BE¥T, FKRWLLA, EXE, FEANETHLSLANSHLHEN
tLHil, 4RI 40-50%.

GIGEATE IR

(1) ERBMEEANSDR, ARHTHEBHEELEIE, KD, &
SHRLERAE, AARARERSLZENFRER,

(2) BT e BMRELAELY, AFELY, EXMEAT, A5E
RET KM, RERREFFLEQREA.

(3) BTFRARSH, HFNLLANRELE, BEARERPELA.

() HTFELANERFTARENKRE, ZLANBREHNERE, BRIRE
R, AR NERBLENOT AT AT, FUAREERRFE LXK K —L,

n

F2N VMBS RS

— EPEHH

(=) DRSS E
RETE 1917 ERAE T RAEHH=LLAL B, BE 2002 F, 1
XELHFRERREFEFREFHTLLIMPOBEEETT 105, WEAR
HBHE S0 %%,

£ 212002 EXE R BB LTV B EER

2002NAICS" | KEERE EVEE |F K AN|EFEFELIT|NEAK
K5 ($1,000) H1($1,000)
5311 =2 4L 113,201 | 116,240,519 | 13,211,071 | 509,454

Source: U.S. Census Bureau, 2002 Economic Census, Release Date: 8/31/2005

KT PEES LD B HEE, BiNTRARRNATRF. BT
A= 2L RE VAN R RAETHE R IR, SR, A
HTUEEBIEROHE, #EL2ELUREER: HEE RN, TREZ

" Eai. (OFSNRRESZLATNLEY 200162 A 270,
http://gaoyuntang.blog.sohu.com/121325425.html

2 HAREME 2007 EMLFAARECRART -84, BRAXTFTEMZSLTWHTLEFEN LA
BELREFROL T, B TE DR, REFANRESLEH 2002 EXELFHEREFHYE.
" NAICS: JtEi=wor#hR
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BHAERE WAL B, LhEAE B LRSS R BR RS T .
EARZAG W, Hi2EBRT2LAARBEER A, BHFL2ENMESR
5 IRK.

B EREERTEHEEREIIRAERELBERA, Bk TH
EHGAR. REEREATRETEARR, BHFELENM (RE45 X ¥
BHERAER. HP b, L. M'NE—LETERF2LHHERTR, T
AN BN, K, KiE, KESHNEETRZE—FHER.

3500
3000
2500 r
2000 r
1500
1000
500

0

Ll JER M ER BEA RR BN K@ ER FE B BN BM KD KE KF

& 2-3 BTS2 iREE
BERHE: (2009 PEEBHMEZLLTERERED

(Z) EwERF

v A B (Concentration Ratio) XRITWEREHTHETE
(Market Concentration Rate) , RIEEMMMRTHAHF N KR KHI4
LR ETHHH (. . HER. HEE. BIAYK. #=88% M8
A, BXEAMTIUHTIREREFRE NI RIERE, FREGE VKB N
MEmER, BRHHHNNEERLIER.

Pl ERRETHEHREA, BEENRE, £PERTHHNES
MZWRE. WRTUEFENAE T ERHENEFE RS, REAAENES
¥ (CRn 650 fEAEBHHETHIER.

7R o R R AR EATI A KT 7 AT N KRR K AT S TR0 88
A, B0 CR4 RIBEATIHEALH 4 MR S H ZAKXRTHHE, CR4EKR, &
Bix— T ET S, THRFBBEETEN: RZ, FTERIK,
TipEFBanTES.

16




—BBAT, HCMRMENALKREE. =8, HEY. &8 RT
A¥L BESHENEAT, EHEAR:
- Z(Xr)n
CORa= (XN won

Hep: CR: MRBRHET LR CWHTLEDE; X: XorE i FOWH=E.
R HEW. HEER. BIALK BFEEHS: o PUAMBRKHEILK
% N AR S BE

BREREZF 2K BB AR =85+ R RIS, el
SRS ATELT (CR8 = 40) MFESE (CR8<40%) F. He, EHRX
Moy ARERELY (CR8 = 70%) FUKEPELT (40% < CR8<TO%) ; H4
BYAHAEREPESFR (20% < CR8<40%) MAFHZSHR (CR8<20%) .

=\ BHEST

(=) HERA
1. XELLMGEPEE
(D AR, ERXREXAE INELATMEHMLB D, ABHEE
LE#ZE 10AMUT, ZEAFEXBAMAR, hE—LREEERHAT, MBI
ZLANNBETLUEE] 100 ABLE. 2002 FXELFAERNEEEHZ2L4T
WHLLAVKEERHEARAEED T LB
F 2-22002 FREFHFZ2LT AN RABRR

WA R U HE | FHRA (51,0000 | FHSXH (51,000 | ATHE
Bl 79,958 111,989,134 12,750,189 | 489,985
I ) 5 N4>

i MPTSBE 556 25,374,967 2463289 | 17,155
T 591f14

i ABESAME| ) o1 16,217,326 1,958,555 | 79,895
T 10,19

E A HHE[10,19] /4 4317 13,267,404 1,623,046 | 62,795
g4

T A2,

B T ABE2049)8 2,120 12,490,950 1,584,051 61,818
a1o0 |4

T AB£[50,99] i

f A S £ (50,991 8 558 7,385,873 1,032,912 37,674
114

5 T\ B#E[100,249] 262 9,139,983 1,106,326 38,804




4k

57 1T\ B (250,499]

75 9,145,266
ioEals

1,049,055 24,711

7 T A $#E[500,999)

27 4,152,751
iy b

497,725 18,681

AT AB 1000 2KEL

18 14,814,614
LAyl

1,435,230 48,452

% “Brik” R18: Firms operated for the entire year
Source: U.S. Census Bureau, 2002 Economic Census, Release Date: 11/8/2005

M 2002 EZFABNAHERTUEY, 2EFH=2L07EAALD
F 5 e ENEEE—%, KX 74.5% TEAALZRT 50 KoL SREHH
BB 1. 2%, BHESEMNKRESEED, THEEBHT .

(2) THE . FIRE 2002 EEEZFREREXEHFLL AW HRER
REMTEBAE, 4 PBRKHSLIBANEHE RSB 6. 7% 5 8 &
10. 2%, A7 20 B3 %h 15. 3%, AT 50 AL H & B S A5 B 30% X
B 22. 1% FTIEFE CR<20% HEAREEELFERNB KRS, KEHH
LB HRFIHEF TS,
% 2-3 2002 (EXE BT 2T R EPEHR

Ao A FWA (51,0000 | EHE (%) | EHEIH (51,0000 | ATHE

B ik 116,240,519 100.0 13,211,071 509,454
Al 4 B AL 7,793,579 6.7 660,039 20,430
Al 8 Ak 11,818,393 10.2 1,000,120 25,765
Al 20 S&ApML 17,798,737 15.3 1,459,335 39,963
Al 50 54k 25,742,204 22.1 2,209,806 60,534

Foh “Figidk” 4% All firms, 5 Firms operated for the entire year 1 Firms not operated
for the entire year
Source: U.S. Census Bureau, 2002 Economic Census, Release Date: 11/8/2005
FAMBIEEE NAR2005 ZEX B S 24T WK N — B AR ERE

(Real Estate Brokerage Industry: Structure-Conduct-Performance) Fig
Hi: 8710 HSLSN R SEELLTHRBE 9. 1% 20 KddkA 10.9%, &
100 & 17. 0%, §j 200 /& 26. 6%, A WHEHLERR, KEFMTBLTLNH
EHEED, SHEEREKX.

2. PEELTHEPER
HFRAEAENT T, REBITHER22T LR M T, SR
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MNEZFEHENERF MM, “—AMVE. —HBiE” fyEEEE L
K. SRR, Bh2L8Tkad+SEniuE kR, BiE—ftaLal
BKER, BATERERR, THEELEE. LAR~=RE, T8X3 A5,
HEANEEESUESSRFIMBESE N MRS LA kg S T b
W HED. EMRERE T ETFERERK. REENJIMTZEH
ERHEN RS EEELZHMOTHER, i, E—FETE, B 7MHE
ZXBLEENIEEN T TIHRE. EZFETH, LR THBLRRESR
MEEERBSOTHHHE. BREETHNS, THHHEL bl EE
Tl BER—FKIER] 10%

MERF=Z LM RBBTTTRE, XAENE—HRITER /NP N
WABARR 10 A, M—E&2EHHMECLATHEETA. B4LE, d$
B AFARE 50, & 58.4%. MILA R EE7E 50-99 A, 100-499 A. 500-999
ALK 1000 A BL_ER ANV L4 50 R 12. 6%, 17.9%. 9. 3%F1 1. 9%, “

(Z2) &EHA ,

1. £XH, FAAENER=Z2LEVBENEZERAIATRAHEL,
ARFZEZERANLL AV HE DK S8 BUE T 2002 £ EEZ5H
BRETENY, ZHPREEFR UL HRRREDAFT & T 505,

& 2-4 2002 FFEE B2 2NN B ERSR

e |4 QN SUBE(E W A|FE ¥ & X b|RINE
($1,000) ($1,000)

Fra ik 79,958 | 111,989,134 12,750,189 | 489,985
EAWFRAESI00000 T | 13,252 739,249 207,086 | 20,023
2 Mk 4 ¥ A\ 2 $100,000 FI

18,201 3,073,361 71,74 38,
$249,999 ¥ [A] 6 571,748 8,694
4> M £F it A 7E $250,000 A

17271 205,238 , ,
$499.999  [f] 21 6,205,23 916322 | 50,236
4 Nk 2 L A 2E $500,000 A1

14,673 10,3214 308,119 1
$999.999 7 [d] 67 0,321,428 1,398,1 65,184
4NV i A 7E$1,000,000 FI

0,930 748,302 171,690 | 86,266
$2,499.999 7 [f] 10, 16,748,30 2,171,6
1 Mk 2E B\ 76 $2,500,000 F1

3,240 ,099,19 ,355,207 49,401
$4,999,999 2 [&] ’ 11,099,199 1,355
4 Mk 4E W ££$5,000,000 A

8 022,459 3,599

$9,999,999 7 [ 1,299 8,822,382 1,022,45 33.59

14 (2008 HEEMPFLLITARBRE)
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P AEBALES10,000,000 A

638 10,296,462 1,050,244 33,822
$24,999,999 2 [d]
AV EBALES25,000,000 F1
223 7,606,260 754,821 22,656
$49,999,999 2 j&]
N EBNTESS0,000,000 Al
9 6,834,220 717,825 19,090
$99,999,999 . jf]
S 100,000,000 L
jt:ﬂk%z)\s 000,000 EL 85 30,243,033 2,584,668 71,014

Fh “Briiok” £48: Firms operated for the entire year
Source: U.S. Census Bureau, 2002 Economic Census, Release Date: 11/8/2005

MNFE MBI 2002 EXELFAEN, 2EEENFRFL2LIEEH
BER S HEXK, ELEBRA 1000 £2%5T, HHPERATE 100 HETUT
ALK 6 K, 4T BT 80% Rl & A2HHE dlkE
WS H 20%; FEBONTE 100 FHETE 1000 HETZ AN REH 1 75 F
£K, BEALEHI 20% BB BBEK 0% R ERABT 1000 T
FEEI AV EREHMLA 1000 K, (UANLEEN 1. 3%EE, Nl aikiE
RS I—%. BT, NEARBIRE, ZEFR2LTIHRRUDMAR
hE.

2. HESKEEBHATLELH. FEXZFR=HATNFEESHA
BRI RERE (2006 FEFMTLLEREWHFFME) fHiH, 2006
o E R 2 RSV THEERA N 2387. 22 Fi7t, He 1000 FEAFHY
& 34%, 1000-4000 J7 ff1 v 43%, T 4000 J7 LA LMy 23%.




B20032ZIRA —
B 200427 HA
O200528HA |

45%

0% 10005 LA F 1000-200008F  2000-400075 400071 £

2003-2005 &Rk 2 BUASH

2-4 2003-2005 FPEEH=Z2 L HREVLERAI K
BUERFE: (2006 FEBEMFZLEROVTRRE)

2005 4, HBRAVAE—TRE. BENHOBAE BRTEY 04551, 41 T,
W 2004 K 10%, AEKCEEET 5088l LTS, RSB HRE,
LU 10 ZBL EAm e e S S g, kb 2 BLAML A3

M2003 MR
W2004EX B __|

: @_%__ D2005RAT MR _|
i ] -

40%

IN

30%

20 ]

1 : =
1% 1 )
10%F \ : ; -

£ 2 ; i
e i ~f"’”"' 4 S

. w-./u ~” (‘w - - “ﬁu e,
LT 3-54% 51042 1042 £

003-2005 B &Pk XX LS H
2-5 2003-2005 EHFEEHFZLTRAWEX BEH 6
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HERYE: (2006 HE B BLEARPWTRRE)

&% LRk, TMRTAEERNTHHERE, REFBFTLRETE
EERERENS, THEALRETHE, THESFRERR, RETLET
ERIE, BXHRRXMTWAERS HENRERE.

F= WEEHHB T

— —FER_FELF MR

CFERETHTRBRTHANHERGRERHTTHRREEN —IMEE
Yabs, ERESEREER, CARRT ZFHATERTGTH. ZEASRE
THESOBLTAR AR H CRES, XERE~RSBIT. EXEKFH
it FEHXSAAREASRHEN 15%°, HEHUHR-FHEHRT
5. RIEEERSBMZLT, 2006 £LEKANHET 105 HEFF, 660 £
FB, FREEELRHENLEARE S0 14%°. THE, —FELHRERE
B TP R ERZHIT A

52 MNNKE, BTRENERETSILFRERBN B, —FETR
RS 5 EH, BMNTHEHEE, RESLMLBWKAU—FEELAH
b EE, RESE—EE, mibR. L. TN BISBX _FERHE
BEK, REEHCBE—FH. ULEIF, 1995 F_FEERHLE
AEFRBAEETSZ—, 2008 4, HIRREFHMERE, —FHEEN-F4
ERXEWBX1: 1.22,

2.00 r

1.50

.00

0.50

0. 00 1 1 L -
2006 2007 2008 =FTY

IS spgme. (chEFHAESLTL R B HAHT) 2006 4 11 F 27 H, hitp://bbs.dichan.com/tie-54837.html
$ k. (EREFHTRM—FHIEE) 200741 A14H,
http://gaoyuntang blog,sohu.com/121198339.html



Bl 2-6 2006-2008 &£ k¥, "M, B -FhBE5—FHEEEX L
BURKE: BRI R R G B 1 S e

M5 HEE, RE-FERTHRHMER, BELENE—FENHN
ZE5RETHRERMETS. BAEL4H, SXBTELLLNMRTHER
&L G B 60%-80%, EB4Hm T ik 90%LA b; T 2008 EE A F &M E
RE MR HELHNMREHNE, B, EREEHFTHEBERRIEE, =
FRELVFERMF=LLNEFRIHERSET 50% LLF AH, 2008 F—
F5E ZFHHXRABETR, HP@EidLLHH RS E 2 51 % 46%F 78%,
AELVFHEARN 4: 6.

MV HEE, HFHH LEEEXENE—HRITVEN/ NN, NE—F
FHENZLVEBETATAE-—FREHREBNSL O R AL T
HIRER, WELHREN 7: 3, HPH 5. M AHLLLWRAMNY 2 TH
HE—=FH.

MEHFE=Z LN Y S RRKE, EELES RERT & TN —F 5
ERREVSN=ZN N —FREx, HFELE. BESYS, NE_FEH
ENERPNADLESE ESEFHFLLOWK TR, FHI4K, F73% A
H—FREMRBALNE 166 K, & 21%. H+H 38 FESHLWHLEH
BEE =%, SHEMLEREKS. 6%

- 314K

[ —spowre [
116%

HERR. RESBGHRANFAFERN IRELE, HREIEEARFNLTERS.

BANE, REHWRLTURERREAESNTHRENR, 5REE
FHLHRAMERE, ANEFEEXBHSRBRIYEHRR. dtba R E
RREAZF= 456 % 35 th ik R BABTRE = F 55 1 3538 A 1R K22 8 7] LA
124,

=, EE5FREBNFHEI T

(—) REFMFLLU S HHIER
2002 FXREZFHEPNFBF2LWFFEEWSNEEELENEL
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LA FERERALRNREAREESHT EBOLT, NFATLIE hXEH
PESENET, NEEBLEHIMET—3U L, RIAKHHD 55%8 1, I

ZW & U REAN SN 5 E] 45% AFHARBEHRBTXMER.
# 2-5 2002 FEEHBEMFELTIL S HEER

NAICS 818 | MegsHhk SR (£ i ANEFL£XE | BRAAR
($1,000) | ($1,000)
5311 A% 113,201 | 116,240,519 | 13,211,071 509,454
53111 =z 62,308 | 55,295,976 6,643,114 294,328
12 N

331 HEE (ARH 30,895 | 51,778,431 5,384,512 154,725
IMEEE)

53113 A QF Lk 9638 | 3,675,143 476,540 27,133
1

53119 Kbk % 10,360 | 5,490,969 706,905 33,268

Source: U.S. Census Bureau, 2002 Economic Census, Release Date: 11/8/2005
(2) REFFLLNFHRIER
BRI RE B2 LT & B ERRE — N ERR R, BR |
18T LI E4E £ R B B R BCE XX EME . 2008 &, RER
R, DARRBVEVAENHEEHRS A 55886 - FHK. 1110 5F
HKEK 3852 HFHK, BAEHEMVEENRTEMEE. DAENELE
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211 50%-90%, EiAELH] L LM EREARNERE. MREAR

0 EHA. (BRIRGE—-HHRTLLAHE—XEHRMT2LAHENRR), (PEEH™) 1998
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PMRENEIRLNN2BFM, PELA A FREBE HBLA B HEHE A K
Y17 BB 40%-50%K 1 &, B KL/ BeF) 50%-60%1H &, A4t 5%-10%K 4 & Bk
AHUHGIRER o

HE LRSS W B AT BRI R, KR O F B = A IR &l
R REAIE R AR, 2L RREREBTEHAR
FIEAT AR RbanE. FEMBEARELR, TRAXHHEAHRKE, ik
AZ— AR ST, XA HEE—RETEG BEBEERBKR, &%
B BEE 0.5-2. 5%t EATHMRNREN, KHRELRTH 5 E~
AV, FELRE, ERENEIRENEE 3% & HXHIT
KIEA T MEE S R ARATRE R IR, BRSFAFEL LRKRFRERN
30%.

=, Z \BNLEEAR

5
REEFEULRLANPAESE, FH22 \PIEERTGAAGHE, &

BEB, —BAAEAES: GEANMTFHENTRE (Duties toClients), £
GNXH LA FAE (Duties to the public), BLRBEANTFEMSLAMN
34E (Duties to Realtor). EfAfF:

1. LA X TFBERTRE (Duties to Clients) IgﬂﬁTUTﬂﬁ

BB BENB BRI R IN T, BAREBEREE > MRS, & |

REUEFH, NMBERBETHLETH: EHEFER, FEETRALY
EHE: BEFREFEABBSFEEQMILHRE, UEDTT A HKE: &
BEEHE, ARRRS BT ELANERER—EX 5T RANRELEZIY,
DABBEENT ABAH G H2LNKREI XK RIBMGERLAN, NER
R ENBILT, UAERXREERENNESN; 25XRNM=2LNEE
ERERGRZA, NixXLEZEHNEHRRE.

2. BHFEEE AN THEARNTERRTRRL LKRE, BRXER
HEHENELNEUTHER: 2ZATEKREZF ORGSR, 43, HH
RAFRR, RUENFERBRNESRE; 2EANEAZPREFENME TR
Fit, TSEN O R R RBR T %5 B MR E AT S, XA HBA
HARINELANNSZHERLG; 2LNTBTE & BHF2LNESE
ZACKHERER, BAEANTHSARNEEASE: B=2E ANREER
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HHEMARERT, AEnngrREEeEn.

3. BHFEZEARTFRTHFRE. BHmE2LARENRMEHTE2EA
ERMRLRARBE T M TFHMEEANQBFRI ™, HiRBFAE
YR REMZ A, AMEERARREFRLEN, SRHRHEE TR RAE
B BHEEEANTFROEEABTRE, AF, BFEERES NHMRE
#r LR REE. ™

RE KL LN RHZEHERITIL S R DA AT (5 =2 A0,
WM SRR, 2L SZRABTERE, 45
HRENE. BHEER, RAHERNIEELMAE.

BHELEHE. BhFEEEANRNERFEEANNRLBERLE AR
o, AEEAKRZHEARBHERAFRAHZRANBLBE SO R BRE
RIEAMME; FEXMARAGEFREGHEEROEBAR, RINKH
YA, RNERHEIFE. K . W, BRRE. BRBKEEIERE
KRB EHESENN. BHFEE2LARENELTBAR B ELN S
TEERKRE KEZHEANER, AZRAEEERS ACHEENRXRN
B B KRR SREFTEERS.

FBHESEARNZRE . MEHERENR S H AT LR B4
&, THIHHFERERME R, FAMBRARK SRS A XNEEH;
R 24 BB 1 S SR S AR, R, i, 5K
ZLHHHER T TRELLS.

EHE2LN AR &R B ER BRERER, FMEERERHRAEL
ShdERR s, AELURHIE GRS, BNeh GERD Fh5AMRER,
AEHAREREBRNPAR. RER. EERERA.
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% E N RIRRAE L B B S 22N E BRI T 15K,
EEME., REER. ZEHWBNLER 10176 TR 10177 THFIESHEXE
WP ARHERNEEESAHOMAE, KPIEER: O FLhkid: Of
&% @FHRE; OQLARKBS: ORI, OUKETFBRINGEE;
ORB & @LLARRUERHIFF.

BRILE: (BEEFIELL), (BEA) 2005 38585

40




EXE, FHTEZARERTH, TRRIFERCRER, KEL TH
REWmH. KERRLT EBRINHIE, SR—erfdigRT—tls
T RBATEBREA, WRKFKEANAE R, oTARHETLT.

MEBURF EE BB FRENA, TUEEANKIZSLZADLAER
BVFiexk, RRHERNEZEEHIIRE, dEEBITHSRERTHE L
T, FENRRERES, REEMEEEIOREHMLELREN. R
EA VB A RIER B EENS TR —RER=BLANR, ZRE
B R, B HEREBUFEAR, TUMEHREMENLETIRE, 22N
BHERRBEE - RERPEENITARE A EE SR AN, RuH%E
ELLANO STV L, AREEAEX - . 2LAN LB TARHMEE,
EAR & AT KR HB &, dTFHREMLPRZRER, ZIHLTHA
iREFELLTE M. *

BEM FE L LN E BRI BB LN B TR T 2K
MFEETLENER, BIHTREENINGT. (F=2L AR ERHIE -
BITHE) RS M B 2LNE THIERZ 1, dIREMHE ST
fit: OFABEZERFTAES: ORAFLT: OREHMZZLTERIE
Z2F (F29) Uk; ORINE 2 MR EFEHRF=Z LT B 2425
3 OFESERPUEERNZLTLERME.

SENTTIATH, RE (BLANEEME) dITHTREENXAENR
B, MG TES. & 1 AHTUTHX: OELLERPRHENITZALLE
RIS ME LRI B 084 OREZADER+=4MEHBANSLHLA
ROBRELEGZH R @ LHTHERIARTRELE HMARERE
Lk A B F1EL

ZANETIUTA, M IRTBEBIXERE X ERERRITBHRET L
51 ORSECEME A FRELES; OHBZBENLECHNFLLE
3); QERACREERBAAARRFRLMENER, #ESEANRHLH
F: ORPUKE. Mha. g, SEREEFRRFLYFANL: OMEENHE
mBE REESINRRKBRER: ©2 5HRERELHERE B BILHY
. Wi

AR (REREOEEESEAN), (PEEHS) 1994 %5 5 5
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ZENATHITH, HIBTREENXMEETRE, 2HGTES. &
BRI AS=HEUTORR BRIt RESEREM0, LU
HRUTHTIR: OMBRARBSREAGTRNEEFN; OhiE. BREXSH
XHMEE: QFAEERER, BAZTAR, WP R OETESRE
LARE NN ARERIE LT AL S HAE.

S AT bME LB

— FEHE

£EHBEHAELETUMEARKIMEXR EERRENFEEEZE B
B FHE, XRAEAMRIERERZELT LA SR RRAREENERILE
Pll— MLS (Multiple Listing Service) BUIERZK. MLS & 20 tH4L .
EHERETERN—MERZLH TR, ERAFEFHFTELANKSEXK,
HRABVIERRR, HERANGERRE, #EFPERMEHHE. HHLS
BEAE R R B SRR B IR AN SR AR ABZHETRANEFETRI
&R, REBRERBARS. ZRABLYXATREACHRER, EHHX
WICREARGERRA. BT 20 HENTER, BFHENANKHERR, RN
Rt ER A CHEHENERE BXEREP OB, FrEfRRTERK
HABREREFTUEE R EALTNEEEM B 5 M RFER . 5=
BN AFELTENLEE R SLABOFRESL ELFREREE
CHEIZEANE, BEXMEESHE SRBEANERELLEANNS, Hih
ALK, TAERLE. £XE, JLF 0% NAR £ RMAT MLS, REMFHET
2130 £ FHR;ER, BETLEE SIvHEELS.

BRI REEM=24E B REEFEERANIELA . 5EHB=THZS
FUMEN—LE L, NEREILHHEER. B NRERFESHER
B AL RE AT NEN, ARRALZ ), REAVNBEHBUEEREE
L5

= EREH

B2 ambl FELERRRTIERNERER, aRE—T2LA
xt B CHB I BETEN, BABMTUNAERERATRER. B,
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FRFEETLNESEERFFERN—EAENE.

HEXE, —RFHTELADRN BT ZLTLE BHEITER. AN
HFHEFRRNESH, —RBLERLLAN. X, FRELLLAFEREAEH
RRGRRENN S, BRICREETM, RANEREHERUENER, e
ST

ATHILEENERRER, XEFRF2LADERE, ARMABEHE
ZN, MIKEBRE, LARSEHS: WRIHEREN, —BEEH, heRs
KHEELNTTR. ARELA LB REMDRHE BICHT LM LIRBEEE
B. haile, ARRABEER, FRUARTREZ, HEAHKZHELE,
MBEF M. £EAAFRRERADIBERIUEERE R, WTIAE ST
B d%, TR ERKRER.

B AR E R SR EITNARIAR B2 LT i 5 B s BT e,
AN E BB AT &K,

M BRI, S E B S 2GR EA EREV RN LR
Bt b, FURERER S RHEAEFTLRE K. AEELENTEF
B, BUEEMUEERZZAR BT, MERMIE, FEAR™F. HE
fRemthe, KEEREHAFNER, RNGT WS HFE ERTHEREN
%, RIEABIFEMTELHEN. RAREBIE XX ENERERTE,
PITHEARY, R —EMAEHHF, TRENRR, B EER TR,
ERIAERE, TUERNFERKEE.

FNE PREMPFZ2LVTVEFHEBRLE

F—H SHFHELBRIMT
= AR S BRI TR

REK) GDP KAH 20%2 1 55 ™= REA K= AIE N, BHFEELTLR
=AM E 600-700 ZETHFNL, EEFEH~REEZERSFEITFH— .
2004 FEEFHEMREEFEHLHBRYN 1.9 FILER, XEXHHEEAR
H“THEINRLNE, FREGELTLETOEF=HE. TEE, FTH1]
HEGEEENARSERN 15% MTFERASRRENS, E5RLEEFN
BRI, Hlin 2001 £E5) 2005 4, 2K T FEARBEFFOH LR
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THIE 4 Fife*Ex. ©
£ 2002 L FRERE P A E L LTI (Lessors of real estate)
BINIEE] R 500 12T TT.

RERMFELLTE A2 BRA R TR B i8R — MR AT
B, Wi (2009 FEEMRFZLTLRRRE) Pxt—S&VHHERRITT
DB HREE =S 2 SRR — S,

2008 E A SN T E RN FEFE S HH 679 J1. 26 77, HFNEZEN
% 3.87%, A KEAMFE b —FEERHNE L BB Tk 5 TR,
1200 1 0%

1 20%

41 10%

0%

0
(i) 2006 2007 2008
A %A e e 2k

4-1 2006-2008 FEHEAVEWBRAEEARR
BB RE: (2009 F B B 2LTL R RRE)

=\ T SRE

EEBHAEVREERFNE L2 —, REFH=THZHTURER
VK, R E R ERR B b e & RAT TR HL IR AT MR ST 8 1 5 ik R
BESh, EEBUNFEMFTSLNTERRE, Bl LEAN ERMERE
PN RET EENER. XEFUTERLARIMEAFR 250 HA. 1997 L%
BB AR T 420 HAEL (), BREEELERRITBLTNE
%, SELXEBEHTEZ=RTHE 90%-95% KRR HHhELLEANMBE, TR
BHEENEEHE TORET2LAHE LA, HLATAREE 24
AR EEF PR TR AR RER, ROATR. RIMT

3 The National Association of REALTORS®:  {Structure, Conduct, and Performance of the Real Estate
Brokerage Industry), The Research Division

¥ EWA. (RIRABE—NRBESLANE—ZBRERESLAHEHEE), (PEEH) 1998
FEHEoW
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ERE, BEFBLTLREHRRRA, KIENFET SRR
ERAWESBENAKAT. —~FETG, PEFERHFPOHRERER,
2008 FLEEHEHRELBARRSHREHET RN 479, B 2007
FEAANBS A AN, BTRESHBEBZ=TIRBREARR, MHEHRE
W HEWATEERAR, BRESHEREHED, ZLERRBELVEE
5xt=FReYBTHENKAFTEEER. b, L. M, BII%—%
Wi ARE BT s 50%, FYIMG L 84. 4%. =& RER L EIE
BAR, BT 30%-50%2 i8]

100%

80%

60%

40% r

20% M

0%
® E& A B OER RM RKE BE K uB #irx AR

R RELA » HHHH
B 4-2 2008 EEE A E BB TR A EREE AHHLHA
—FEHH, BEMERERE. RN, DR ERS R0 EER S
& BRBLHES, £ AR SHTEE F 2L RR N = F 5 L HITE
& T0%L0 L. ZERKRE B ERBHERD, SEIRRNESENRGIE
BB G B 98. 7% 93.8%, HMABBHENEERE 10%.
BN HESBEA LB T

—. ABERAENHHE

(=) XEZZLRFHHE

ZUKE—ZHENEKR, EREMIZREFERLSE, HELRFHL
SARBHFEHT, XEEMTLLNLFEEIFRZ G THNEN A%,
FHRET, R4 QUNEEAATELARBKED, 85%HLHELE
ZAFPRILHHE, RF RUHETRARHELAN. LhHE, BERE
RHEZN, BHANEHERUTERLEANAE. BLAFAXBEREMAA]
BRAOMGHET. RARE, WRZRASERERE®, MNRTELARSE
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EEEREREELMIA. MNLZRATHER, #ARAZEARL. AR
FHHELASNAFITE, BRATUNERBHERAES, E#46TEKX
RIEHFE R RN NXHAE LE, S22 ANRER KR EREUUT R ANRIHTE
FHFEHFRAABE, H5ELENRERE.

EEM B LR BT HRERTRRN, REMERIL. ZERTRE
WRACHE, BFFAETHEEMLIANGEERE. BEHFR, WHBIT.
BARREE, RIS EALE, R “THfR 7 Bl SFERAR. B
FIK ATHAAE, PRAFEZNHT N EERGFFELRE | ZLBm e
MBI BLNEBERR. 2LANEEERERBLAE, BEZENREMNETX
RMFEKER—EY, BARERH, BLEUTRRIBREA, B RIRER
BR4E F M7= (R A P 2R A5 RO B, R R BRIE VAT, RBE A, TR
REERME L HFE. *

(2) REZLRESHNE

EFHE, —FETHPUEEEEELRENEEDRRTENENES,
B LARBRENBEN B P ERE. BTRITEHT, REXSH 51
FEAEANGAREL EMFRE, EAMREHHAE, RERZITZEMF A
A, BEEKER, BRELAETETHFHENRFEBRBMMIEFL S B,
BREE ERAZERARSHITHRRRTR . DR ENXFER LR
B, AEEE. B MXEFNEHBURSE BRIUEENRK, thR{RE
I RELF 2L NEFIEA.

BHEERTRET2LAEL5TERPEREEER. BHENEEX
BBV HAERRE RENEEED “Fh=2Lmik 10 BEERRE” P,
MNF “BE—FEXHIBTREREFFHTLLANERE? 7 E—FE,
B 80%HI T FH A LA RBORERTAT, WAFBTELANER
HtEEN, FRAMERNRAEETEANRELE THE

¥R CERRBEESE), (BLA) 2004 FEIH. Fal
% WEN, K¥E: (EROBRFELNEE), (PAFHEFR) 199 E5 230
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| &, BEAGLER, FRMETE, EFRH p——
! X, ALAHABER =
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& AESAGARE Brarearen [
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A&, BLZRENCENREK
A, BLEEARERRE, FEXHAR
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4-3 HRENFEH=ZLENATEREE
BERE: PEERFERTREEE2ENELENM: “HRE244T4 10 AEERBE”

v MEA BB

EEE, BTEHFESEAS2LARAZHAER—HERAHXE, REH
HE 2 EABRE RS, b5 8 CHRENSLHBETHESR. bE—55
SRFERBIMZEN, MIRERH— B EBRRDARA, HTHHELH
HES. BkEEERESLARBNER LR ENEL, £ENEB2EA
RIEBERSBRAR 5.5 AETT, hIBLA (Broker) KIWAER, 27 6.5
HERER. FEENE—EQTHHERALTE 2 fFETLEAL, BRRBNZ
ZA (20%) WASE 10 FERTU L, BEHLY—HBRARNZEAEERNE
30-50 FETER. SR, BWEROBNAHSLAERELE 100 FETH, K
ERAER T —BRRRE-AZLEA, TR 3% 5 AKEAK (Tean) 7,
BRI, XERBLLANKRARSBAFRTEREN. 2002 £/ 2007 FF
ELFREREAT HELAERATRITT 15 HE7x. FHpiTEXsE
20%HIAEE B SRR AE,

Y En . CH AR RS A BT 2006 4 12 3 21 H , hitp://gaoyuntang blog.sohu.con121 149418 html
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M EMEENR T —2MEP, MAFAIEKER LRERE, BRE
HRAHHFARRE. PEER=Z2ZANHERE, RENZLZAHE, —K&
REENFE 3%, Jt 6% H—hELEM. PEHREAXHTZLAN, MEHEL
AKHERIET 1% LMETF 1989HE, RATHEEFEEANMTLE.

= WA B B LA

(EZE AN THRKFORLEINELKE BET ENHLBES
fE%i. WA NAR 7E 2002 EERFAE, 4 16X EMLERNELARREHE,
SO%FI AR, FIRELANZ 7080 E X XL EHE, % 305X ERZERH
B, BERE, XEMHERENELANTHERKERN. °

EiE=ELARTEEME. MERAMINEHE2LAMEEN “H
B, CBFR, “HERF” HEPET LR, BHEE. BRTERT ]
F2EANNHR. LAThTEERIE, HASKLHE. BRI &, HEEX E
BB, ERFFEESR.

M. ML R TR

HEE, HFLTHLLEANEGRH, FH=2LANE AR Z A FERN
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X%, ZEANATEZANGT, BABEOEARARE, BRBRRAER LRA
Ho MANEREXF AR, BEFENEATUSESR. FLLARABERELAR
HBHBMAT, BREARAHFTHH.

BHFESEANNTERER “HiL” 8, ZROR—MEE. Haikga
HATEAR. SEAFRENREB AR LT, KEFABREXTHE, &
FAADRE, ENAE—BERFEENHAL. MILEBERRE, FF
RILFE. BR, EREEFEZER. B4, HEACHNRZHE, BTHR
E, LEsHEGLER, REINGEERBEX, REEMEHEAR WS
AR LA BT,

REZ TEAREFTZLANELLHHZ TR RHEHE, 2LABIT
W55 RRUB LN & SGH1T, BLNEHLABIFENSLIE LS, B
BEZEEAXER, MARRSLWFERRER LKBTE2LNH.

i SRR

e

ZERNELARLEEARREN. BWAHBBN— MW ALBE, X
AEAOBTAZ T, KAH 150 HAGEEBRAD 312); XA e
BENGEADMLHRE, KAETAZ 10-15 2. 2EEHEHL2H
(Realtor) 136 J5 (2006 %), ZHREERIME 10 Hh. “HA e TEHFBE
ABAPRA—B4REL, EMTUHF LR RANRAR.

TR RESERE, REERZSEHVABRBRER, ARKX
EE, SHEZERETHEM, B RBE BT AT L.

FLE G5

BT XELSR
LB PR FERFBLEWATREH . TUERURTVEFH IR
BRI BERTUNM, FRETHIERNER. FRURKH EER
KWMER, EXFEHLEPERBIVEERETE_ZMG L, ZFTH LMK
W BN SHEME D, REAKBH B2 LLE 5XEAM, MEA
TIAARE T RSPE P REMTZ LTV REERO YR EREHDH
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£%/L, BEXERTHERERIE THEPRER.

HRRATWER, BRAPEFHLLTUER T A, BREEEEL
ANEE EBATEIIAT L2 &R KR, BREEofSEE, MREREER
K—EBaBhimk BRERRE, RERLEERXERTLHS, Tlihaik
W FBURMRR KA FTE. MHEAZHMELTAMETE, BABERXN
REANE, ERERTEMFZELIERHBREERK, HEHERRE, R
B (FEARSMEE T E=EEE) REFBOVXHERER, LK
REIIAE. TERARER S RFEHFSLTHRILENERNEL T KER
ZfE, B aimet, WmRURRESRS, REEAR, FRERXR
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AREZHAE. WIMEREHL TERL, BRTHBERAR, SEHES
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MZENN— AN, B—HEMOAES. EXMHET, BFHBIxNL
SUFBEARER, FTULERFELLARD, BAR—FHRAFHRRALEE.
i BH B L LA RSB RARE L@k T XA EE, RAMEE T2LAR
kY, Bitn REMAX i 100%(H & HIRR S| TREMELN, ELANNERK
EBETRARE, AANGIEENG ERBOFERZR/MI, BALHRT




T EBAIX A &

(2) & LR REMFLETWEFEOITUEY, PEEH~2
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EE-MRAKFEH=ELEREE: NS RE, ZREHETH LY 00%6 %
RER, NMELEANFRE, FAGIELARBBERRORES EAYRES: |
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X, MISELNHHREEL KRR REXELLARTEREGARBE
Py —AMIBERELAS RHREREBNES, XHERE. W& EHHR
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G hFEHE, BIENFO-ERREIERES THREHE, NiXE
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—FERERR-FHEEETS, XHMIZEAFERLRERELK.
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TLERNE, REELRRT - BRERATENFH=2LANERHE,
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VB RERAE, ML, 2BHH. YEARFREER 2K
“ITHE”, FRIATRRFRBRABHE, MELANARRRRG, ARIMEE
RMARERERFENSE; RALEM=2 LA QDAL B~ EEBITHN
G, ARSBETHERTREERIECEM FRNELIER, FUREM
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3, LIUFBHE. SRR ETHRN—LERFER, wHEb~ XL
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