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MEARMER, NMAREEPEAFRIEE,
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T

EXNARRSEENREFR, RO
ERERIAEREBRAROERE: BIMSTE
EMELEERLHNMERSERAIE? ERFZE
RUEEET, EEEENAREYEEENZ
OITR? NEFSRRSTWVEBRE, FEN
RONBEAAR K ERALE, XBETUNMLE

BMER T EIZERT,

ERESERENNETENBRRERZ
—, BFEPEH, HSERESMINEFHIEEE
B—AIPRETTN, MEREEESREM. X
E. I, FEVEFELTERRHTRSEM
¥, WNERIZEREERBODIATS, EFEN
HMUUEREEFHIN, CBRAESIRENRSA
L, WO{ENFERSEMNENEE,

EMsz, SEXTASREANEAH, &0
BV EEERSXNRREEIAX, EHFER
WER, EHMYSENEE, & s XY
FRILEX, =

REZE

atkA
NEMLEED
EBHRE
' +86 21 6061 3568
peterni@zhonglun.com

=a0tR,
: BKA
RENSSER
EBDRE
' +86 21 6061 3747
markgao@zhonglun.com
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AEMREBKA, EN"INEER"EHOER"EREA",

EEREPERSKPHHBME (W5EMZE, earn-out) FRFWEIRG, BATMAKK
PREEGEES—ARINGELONEE, RESIHFHEXSMEF A 5T

RIz—: NEESHELEEE—NRERBENSEXNYT KRR, BANZIH
FEIMMEEA T HE",

Filz—: NEFRBIIFIMEX —ILXERFHNEB"ESMAR", TEWNFULEEEE
SEERRREPII;

RIZE: NEREBHBARE—ENESSERRTY, WAL NERREE" BMA
ERWE"

FZilzlW: NEXEDEZEZH —ERRXRREXLREINEEZHELR,

BRAR—E"KXMAL", MEB—A"NINER", B—1MFURAEE, BREBESTI AT
PIERAR LRRNEE, SRMNEXEXVROES, MgREEFBRNNZOER:
Earn-out®RRBRITSHE, EABRMRSENINEZRER,

£ (ARYZz—: NZEEFITE}ERZR) b, EHBRAERZTREEYRSDematicE, I
iE 7 E M AT BIER KA mn E X BRI — R ENRZEEEZEEE, WMRIEE—
RARVHEFSNER"UET", BAXR"RIAZT"HRAEAS R, BISNAE —AMH
BRI T RE@ X WS T Fr R A S RE"F R,

H3, ABRINEFHR—Z, NONXEREALETRPAENERE, XHERITAIN"A

17 ZHONG LUN NEWSLETTER thf@efEiiR



ZHONG LUN
0 1 12 67 B B A

@E", ZETENNEZEEFIN (Operational Control) ; MEH, REFBEE—MNE
HEFEROXEMY, AR ECATEHINRE—REERIARS A TR, "B
F'EEZEESRENENER,

XHMEEarn-out&RHR P ELBN"EEEE" (Moral Hozard) . EFEEAIGEXHE—1TRR
. IRABBEHHERXFH =0, FUEEATXERLER, TEFETESNNER, BEE
BERFESNASBEE—EAATLAEEMNEAIILE? EFEIBNLE, EHIA
A2"BRKE", MefnEEdSEREaCEHNEXRAREFrEIENIL SRR,
EXHEN"NREE"EEEBEE?

EEBFTIA"EREREN", EXTMANONLAERE? SEEEXIATATRIPFNER
o, MitE34HZETEWBNT LA, XREFNEVRER, ERIKIE? SiFERATNS
EERRBIEAI—"NEASEMIELIEAB LB AN E", XETHOHRALHED, 25
SMAEE LNBG—E?

AERAFABH BN AERKE", LREEREHTEEFNENRSEREENIRN
AAFEBRFARKFILAR, TRHERTEEREBNZHAAI'ES " W@"SE" B ST XS
BKrafton®, EXENHUAEERSHILEFRIREDI,

25\ BOBAREREEHIA N HBES" AL E

==E'1§#_ B EEIN {2 | 5. EUOEESRNENSSERESN

EHBIZSH AT BRRARFRIAT—R, E2XEE—
MHBIFSLFERR,

NTFEATS, HBREPEANREZ EARRE—FHEFHEHIETHE 5820

— FEFEAREFRETH DEBBE%S, M2 ZETNENREVEK, E2—XXT 'HLE
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EEN"BRE"RRFN"ERNERBREE
BHE,

WENERETIATAN"ER", EXET
W ESLTEF AR e AR BT Z Mz, JA
A REMAN"EFZRMN (existential
threat) ", "ATHE, JAIBREHFIMS
EMRBEATDKFITIET AL S A" Verb”
MFEANSFIAIE, A, HFFELHVerb
B ARG, REEARE, W, HT
A SEIR B SZ B B B WV AurisiIEAN T AT B
EF, 2

AurisFEBEBEMKEE: —KEEEXMR
BT RZOFANEAFGPlatform, B
— KN EATIRERELCTHNARENSA
Monarch, *FEWBHFIATERD, ZOFAR
BARTEN"EN"EZ"MGHEBE", mMon-
archilss AN et RES EE RIS RE, *
F2, INTREFE, BI0ZETHEXMN
MeW@AuUris, FATREMEDE, FF7T
REE20{E TN EREXN S, °

1HRBEAR, HIRBEX:

https://law justia.com/cases/delaware/supreme-court/2026/490-2024.html,

2HRFESR,

3HRBEL-6T,

4 FRFBEI0R,

5HRBE5-6T,

6 HRBEI0R,

THERBEI6R, "commercially reasonable efforts’ means: the expenditure of efforts and
resources in connection with research and development and obtaining and furnishing of
information to and communications with applicable Governmental Entities in connection with
obtaining the applicable 510(k) premarket notification with

respect to the applicable Robotics Products consistent with the usual practice of [J] and its
Affiliates with respect to priority medical device products of similar commercial potential at a
similar stage inproduct lifecycle to the applicable Robotics Products...”

s —

E

MAXFNRHBAKX"BE"FiE

BARNNSEENKEEFE, NORE
WIREATELAZ? UTRSTAROOKX
FINR LA L5 #4579 1E 18 37 4% 3¢ e =R i SR R
A X"PEEE"EE,

(=) #WRZz—: EAN"GE"BE——
HL B RS W 37 B9 SNPREE F ER

am, EXNAREEARTEEBREEXRN
BEXK, AurisBBIIEEARIEON, EXTF
REEHINTVOARIVerbIMBHEF, AT %
®XH, JATE (EFMN) PIFTTEER
G BN BULEEEZHN (Commercially
Reasonable Efforts) "SKs<#FAurisF=mmiIA &,

ATEEX—EKECANTETE, WHE
IWERFUEIT EREESD, BITEH T —1M0E
W& (Inward-facing) "BIfRE—BIJ QS
MENHFECHSEBEXUBE VB NN KEE
frestir=om (priority medical device prod-
ucts) "EBHE, EXIFAUrisEIT @, 7

XM AFIS AN ENER, UER
—EFZENRPNSG . JAEEASKEANE
FESMELr—, HRBInELAST TITIF
BIKYE, WiRJABIRBEE LG, Eie Fae
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EREEE, X—RBORITHER, &L

REHELHELERFN T BER", R

HIENEBR S

NS OI A DM U S E ST

FRIRIZAR, MERED T EH&ESIENT@E, L
HABESXMNEERTN, LT —RIR
FERIERF R,

/
:laa
‘44

o)

FRSRREE
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#2661 JV B BA

DUREBRIIRES, ARGE BERERESR, EEHA KVerbllBSiPlatformsg FXdtVeroRTZEANAurs, CFOBEHRYE: BIIARER

IR B K MR A0 A EE B HE, SEEEtR

FERFR—, FHERSPES, JABFHERE
BAERENIELLAUNsBI =R " k", RMER
FHXREMB TSR "EIBWMITL]" (Proj-
ect Manhattan) BIMETEN, XM T —7
Hth AR IREF ., JATREIZEKAUrS
B TFHAMENPlatformFEARNBASIA
S BREAMANVerbI B 28 AHITIEE Y

8 HIRBEIVR,

THE, FERARRE LEFRENEEROET, BE, NEXNEIEREH,

——"@3}",

BARFRZ, MARERE, 77 XH7
HA25RH" LR, JABMER T ZBMREFE
R, EXAFNSBSAESETTAEZIRERER
SRFA, BTN XGHRM0E RN
F, AuristiB MIEE R A HE LIBE T 80%
ZiziaTt, RBREMARENITHT, &
FIEE R, XA T LR m#ETHIEeT
B, £ LS T" BRENRLERZ
%", SHIMEE LTREN"RARRS", i
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HENHERIE, °
FERFER=, BIKEREBSES, WRRZ20E
Mt ¥ RERRRODM, BBARKGH"REIE
B'NE—FNE T B, JAaEERITHET
"Project iPlatform+"tklE, Zk¥&VerbIRBHI
IS AuristUiPlatform R G T B H#%
HETE— N RZENTNORER, ©
FEHRFEN, BEeIWEAR, TEFHES
MEST, 20028 VerbIlB R THRITEAN
AurisEIBA, XE T ARV " TRESE
RRME", [EARB TR XHIE R AT EE
FXohE, ZOTREIPNHEER,
fRFRA, AASARRE, £ HXEN
2, EMRERNESED, —hEBINRIX
R AT S BRGEN X —JI AT EEY
SEETEX—BEESARN, ERESAEHI
B, ERREHRSBREToBIRGEIE,
BRIREZRE"TIAB XX EarnoutBIm K",
BAXEEREMS LIKAZVER,
XOURENEI, BEETZF T (SFHH

9. FIRBE20|, AAT) engineers spent weeks patching bugs and stabilizing the system with
ad hoc software and hardware fixes—"the engineering and software equivalent of Band-Aids,
duct tape, and baling wire"—incurring “significant 'technical debt™ and driving the program
"backwards rather than forwards in development.”

10 HRBE21R,

NFRBE22R,

12 #RFBEE23:R, J's Chief Financial Officer responded that the model “still assumes all Auris
milestones being paid in full," but that the combined valuation improved "when you consider
what will also happen with [the] contingent payment"—that being, the milestones not being
achieved.53 Considering this, Gorsky approved the combination as a "good overall value
case.”

13 HIRBEIR,

14 FIRBEI6R,

15 HRBE6IR,

W) EF'SLHAESEREMEEarnoutsZ "1
1% ML TIHIER,

(Z) #WNERZZ: MNEREXZHF—
"B SES "IN IEE?
EXRSERTELN., BEREFN"RAS
HEEEA"BLEEEA FEEREHATE
X, —BRESW, BEELHSFERZIN
FH—AREETERT "REN"HINE?
EEKNIFAS LIRZE, FRENRS
EFRIE M H A REHR, AXHERNER
WTFTREEERENGTS, ERNOBROF
ARTIWEE, BIZHNENREHT THEAN
2, EpXF"SANS"N4EFSEXT ET
BREE'NER, B8 (RZEITRSEE,
B, e sbRER (Affrmed) 7T
ERETINTER"BUSESH"XNESHH
R, PXEBEAI T "RRE " TRERNR TGN,
JNBEERAEBERS —KE A" "Velys"HF
AHMBA, XRIATABIANLEF~R",
YEREED, VelysATHEIATEANTE
2m1Y (Comparator) , ™
ERER, VelysfEtf A MAREFRS
B"SEBWMITY" XEHHHNSOREBEL, 1B
REWERNERER/TAREHE, EREHA
AFMEN "B EE"MHZ/RANMVP (Mini-
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mally Viable Product&/Nal {747 &) AR
B, "—— BRI REIEVelys, AT
iPlatformFARNSEAIBEIETRK, X
AL T RN KBRS,

JRNERERER, PR TEER
Fgen". "REREREF"ENNIOMEERRE,
¥ 7T ERESVHEAZRSHEENA, v
BERKE TX—REE, WL T —NMZOR
. XI0OMAEZEZRXESWIEFHIIE
fr, MARRARENNFERNED, HEN
" "tnE (Priority Standard) &F—&
MHELVHEN, THAER"BIESE"XE
D'EENFHIRONSE, ®

(Z) FURZ=: BUXFRKRN—
FDAEMTHEREBE(TREEXN

FEWBE"FR"WIREMENEERKDN
BET, NMEsERAES —XB&TD—
W RZODFARNZBAiPlatformE—NERHE
(Milestone 1) BIREEZ L, 8 (Reversed)
T TRERRRFIR, 1ESEAER T A4MZETH
M=, v

MNP BERAE, XERRMMZIETNE
—NEREESMH (Milestone 1) ARG ZE
AurisBIHLEs AZRISFDARY"510(k) L BT "% &
B, PXE—fPEXRENSEEE, BT

mE5E LM RNLRERME,

M, EREE, FDARRTBEEER,
INABRZZ O S AXFRB QFT R oA
REEEBZNL10(k) EHEE, MUAEEN
S7:89"De Novo" (£HEIR) 2EBE, »5EH
Fik, ERBEBFET, E"RELEHE"
MmN SRR, ELARN S8 &R S
EBANMRTER", BERTH"510(k)"HBEA
£5"De Novo" (BIEFXIRIFTESMAIM L2,
SHESE) 0T X", UEIMNX—BET
kN ERIRE, 2

NFEFRIR, JUBR—ESLHEME
HENR T, MERUESHARETR T —
EXLA"RYEF"NRRAR " RAE"T,
Rm, MFXNE@, ZNEREEREE TR
IRMBENEGE, Ehkisd, "BREHR"2
SRAGIBARLE N FES NN IR A TTETL "B R
SMER, MARRAREISZASEEN—N"SE
BSABEF ' NERE, 2

ERIAA, NFINTFAUrisXFEEST

16 HRBETOR,

17 HRBE6OR,

18 ¥ R+69-7011,

19 ¥RBE3, 35, 57®,

20 #3RBE13:8, General Surgery Milestone: $400,000,000 if iPlatform obtained "510(k) premarket
notification(s) allowing marketing and sale of an iPlatform Product offering, with a specific
indication for one upper abdominal surgical procedure and one lower abdominal procedure”
by the end of 2021 ("Milestone 1)

21HRHBEL-9;R,

22 FIRBE2TR,

23 FIRBE38],

24 FIRBEL6-5TR,
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BN RCRITZFHMATARMS, FDA
HERRNEE—LEEXN T Ol ET s
o R ES10(k)BE—RF 2 (Fore-
seeable) BURIW XK, X E, EXZNFIH
RERAZES, FDAMEERME TWEES,
RN 2o MILE, MW AERERRER
BRamBeERT, KATEEEEAREFH
YT IR BITE "R 510(k) "X—4FERIBE L,
FENL'ZEECRASHEBR " NRKER,
BAXHEN AN B XK EN B RiERE, 2
IR, ERAEEHAELE", TNE
HATB "R ER " KimEWN A I RNEASR
o~ EMEENARHAENMARYE, 7
X—HREMENSERISERETLH
MR T E: AP RESEEH (W0
FDA. NMPA#E3D) BIXNEEZREY, Y1R{ER
B— BEUBEREEN, " BEEWRRRE
TiE, EHNEXHEMNIERYBROKER,

(M) FNRZH: RIEAZREARP—
“HEfR RO B BV

BRT HXNZOTRIENRE, AREHIE
(Fraud) IAE LHRBERFMBEIRD, X—
T EBE T AurislBE —RELFm——
MonarchAgi &gz A £, AETFRIZEBN
"REN" (RRRF) , BEEBHNE—H"¥

BB S —— PR PE TS
TR 2 LT B R R T3
2.

XIMETHEERBENRAZHHAZ
AurisBIMonarch#lz8 A B3Rk, MaEEX
Monarch¥lzs AR RES I AT BRM AN —
HIEFESE (NeuWave FLEX catheter)
EER1SFDAFD, BBA— ol B AMAERH
PFR—URZRBEE G A E B S HIXF~
M T HE, SEXMEEESERE, B8
HERIE"?

HYX JASESNIEAEXNBEXREERT
IeRiHe, EREETBEFRTSH, FDA &
X UEETIEZE (For-cause investigation)
2, XE—TMEULEHEZENEXGAEER.

25 HRBEE3-55,
26 HRBEL-521,
27 FIRTEE6R,
28 HIRBETAR,
29 FIRBEI2RA,
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JRBERATIEET R, B'SERE"IR
SHESITAENME LEHTIES,

XRRE, REXREEMATR, X
g "4 AE "N ETEREMBEXN TIEE
By, MAERFAIREME, WHENBBENEMLE
THRENDE, JABCEOR T AMXERTIHI
&, WAMRAUrisIBXMZETHE"AEF @
R BEarn-out BEEE, AT iLAurisiK
O, tERERIEXE)IL"SERE, MEWN
-/ =

XELE, JNARE—TECBHICEE"S
B'NEREME, HET 1N UREEELEAK
WX ERME, Bins "B 7TZAMZETNHE
imEILE,

EXEEEE, JATHES T HEmNY ey HE
fMEROFZF (Exclusive Remedy Clause) "
HEFKREENENEE LRESEHIE— Iﬁlm
®E,

BEBRT, X—RKMREEVHETES RS
MEE, BERBREILTX"RKHB (An-
ti-relionce) "RUBBEER: 8BAIATES
BEBRRET"AMBEZANERINRR", B
B AurisiligBEECREMEXNENER, 1RIE
SETNEAGBINEN, REERERES
[EhERt. BTt AR RIEB KSR ZIMIUE
faEiE" B, BRVERNSA et HEMb I SRERpEER, >

EXRUEDNRMEABWKAPTETE
WEZ—BTRDTXXEN—IE, JAT
HY" HEAR RO B R BVFE R R3L T

X—HRBIRENE TR EMNERZNE
% FREEHNEH, BEATRRSHE
AP — AR RE BCBRRERE HER

IL;\H]EI%BU:EI-L}I =3 o 3

%_ﬁﬁ 3

Eie: ERAmSXIRER

SRNLR, BIFRE2—HY BFAL
iﬁiﬁo T:? L PG, BFEXE P REME
EREE—INmEBK, "HERES"S5"HE
REN"ZHRRE—HZE, MIX—TEERE
B, FEEBRRTITHRIERARER S, si—
MNREFBHEAROEEARIE,

XHFRE, BE—EHRKE, RETHY
MNEPRAMBIOAMESRNEREEEN
W, eERBA],

o "BHISESN"EIF—G=RENOS,
REXFBENSRE (WARREPHVelystlas
A) | EHMERARKIL"EEHEN " TL

30 HRBET4-75]R,
31 HIRBEOR,
32 ¥IRTEB1-82,
33 HIRTF84-851,
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o HEFRKRESELRKE'TEN", B
AFZEIEBRANBRY X AN ™EN"R
— AN N ANEEREFETZN, —
HREBEHRNENELER, BLOLEIZETH
NERERETTRBIUANSE,

o H D OSLAYFBEFRR", ST
REEZEIIE, E—1TEENE WA, EX
MHILHZETHENNERT, MEERT
HE"NEELN, ERENE—EAREXH
TBRER"NVEN"RE", HERE, REWN
MEHLES,

K, JREIRD, ITNFRERZEEST
FRANERBESZKFBERZE, WRIHX
E—HERZINNEFEHER THOEFE, BL
EXFRER —BEERBONBEE&D, X
FR"EH"ELU—MSWREENARXTMN
T"HHE —— (BB ChatGPTE R TER,
mAPEHMFHHDERET, REURSIEERN
e, HIETEENFRAZ S,

XipESe2. 512 FE I 5AME (Earnout)
A%ER, URMNRRTIRELOMNERZL, 18
D AHBER ARSI (T) . All@it—
BIEBKETEE) . o

(EREBN ARG TH)
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AEESS5RED
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+86 21 6061 3608
lefangong@zhonglun.com
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ERSRRELED, REAANREBSNRD, BESERIMNPYE—RIERRE
NF, FEFHENFNEESAEESSEE, HEEENRNERRNT, EERERAR
AREHNEFRIPENF, URATEMRFEIR, SiEW IR HRESFHE T3
¥, EERAGEHRETEFERTSRERBREANFNIERARE, ARETUHRTAN LIS
BRI EEF N B R A GO, EREXURIEE,

. EF/FERIRN
B —RERN
ZFRIPE: RBEEN
BRI IR
ZFRIPE: RSN
BHhfRIES: CIMEAR
BHRES: LERFEN

B

122 B S AN BY E I F N B (i

EMERNRENE, REVNEBREBE
" ZRAMSEEFATNEEZEF], B
ATHEIBARARATHNERNKE, &
BHSEIMNERERYEREASSAEE
BHNF, LEPELOLENANSFERA
B, BIRREF/EESSRTABENN
N, UREESRR/BRASFHRIOFRRNA

F, Hip, IBNNESE/RATEENAT
BT UBEREKE (Q8E) IUNEXN MR
KIS R R B TR, REA
FI TR ANF Z ZRETHENF N TS
MANFE, EERPFNUAK, BEXIHN, 28
TREANEMDNPEZENHEEF/RE. TRK/E
EES=/EENF (UTER"EEISERIR
'), UREES/REZEE—EZEERN
FROTERIEX NS,
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1. EBRYENR NS A BERFTHERFN

MNTEARANE - EHRENES/GER
IRSF, WREMEOEREN RGN ES
TREBH, AELBEMETIANZENEE
W, MEHALSEW, BEZFOEEEHTEET
BRABBRRNA LN, LHBPFES
W, OBRTHIASARRRRIIMEEL:

H— EMNYERAZENES. BE
EEESNEERIRN, S0 ERTBEFFZ
SRABNEERRIR, THEBERERIEE,
BERMERFENR, ERTMMAD AN RS RE
SR EEEMT, WHERRN K
B EmN, ZFRNBLRC, BN, 7"EHF
BRUREERIAA, 5. 8ESATZE
BTZESRAXR, HEGHERERRTA
SAEEFETBAERRASRIN, HEMERK
MNP BRHE T "Rk /ESR"ZXF], EEIRAE
EHUREEIRASRIY, ERATSESE/S
EZBNEZEGEIFNINENTLR, TIEKXK
BXARBBRUEER®,

H” SMNYERREZBENES/EEN
"REN", KA 2RROERREIUES [HE/
ZRZNFAEEFTEZIRAS RN EZE
B, FHNBMETINAL, BEBANEE
WRASRINEFRIWEFTIBEIETVERY, 7L

BRT, WHNAOEREZAZIKN, MREZ/
ESTFHNERRNE NG TIPSR, I8
MR B ARENA GRS, EMNEESRE
SHEXRERENE, REANLHRGERZ
MABMTEIATAREEELNHET, &F
U FRMEHROAEAMMIEY, RERIIANED
FERKIDERE,

2. REREF/RERTIRSRBERIE
EBIFN

HiE (RBVE) BIEXAERBITEIESE
B, BAZRNES. K5, SREEBARSE
EREREX B B BITRILHMNSE, W
RERAES NN, ERERBFEIRARER
SAETRENRAREEY, RAMEZESERR
SEEMNGE, FEFREINENER, REA
ZRNESE. SEERLS5BRRTBETIEE
NES, sEFLLEX,; BRI, TIRkT
ARBBEASBTRANZRZIRARBNAT
AERBETRE, EF. SETATZHORK
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BRFREZREE. SENEBEERERNX
i, SEBEPHRZOFNUENTHINERBLE

120 (2017) REERBI72SRM,

220 (2018) POTRA31045%H4,

7 (2019) RO2EA102225 %41,

420 (2022) RO2E#101925, (2021) E04ERZ2309%HM.
(

T (2021) &&ERB9925. (2023) RO2EL67855., (2020) PRAS505%61%,
0 (2021) BO5RZ8835RM.,
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