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Abstract

Household financial decision-making plays a critical role in wealth accumulation and risk manage-
ment. However, the complexity of financial markets and information overload make it challenging
for many families to make optimal investment choices. Robo-advisors, as a data-driven and auto-
mated financial technology tool, provide effective support for household financial decision-making.
Nevertheless, the management of trust mechanisms and cognitive load has emerged as a crucial fac-
tor influencing the effectiveness of robo-advisors. This study, grounded in behavioral finance and
psychology theories, develops a comprehensive model to explore how robo-advisors enhance asset
allocation efficiency by reducing cognitive load and strengthening user trust. Through a two-stage
experiment and multilevel regression analysis, the research confirms the significant role of robo-
advisors in alleviating cognitive load under high information complexity scenarios and identifies
trust as a key moderator in the impact of robo-advisors on decision efficiency. Empirical results
indicate that robo-advisors not only reduce decision-making burdens by simplifying information
processing but also enhance asset allocation efficiency by increasing user trust in their recommen-
dations. Based on these findings, this study provides policy recommendations for the design of robo-
advisors and their application in inclusive finance, with specific measures to improve trust and
transparency for households with low financial literacy.
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1. 518
11 IRERSEM

FBEERRFAN TN FIE B R B CEE 3, HERRABFEW & MR B
RIS R, BEESRTIN H R A, REATTICE . SRRt W 2 S T
R IR AR GEH S BE B R R AT AL 52 IR T S 3 1 3R 77 A8 B SRIUAE 1 BN R i 2255
HE, FETFZFEAY E R R R SR (RS, 2024) [1]. JLHREFEEH. &
7 H 2 2RI 5N, SRE R SR s ) S A VR A KU BT K, R IR AN R IR E W iR A AL
IR IR e, s R AN E . X TR, BRSO AE RO 1 — I R
B, S Az BuRMKEh R s, BONREE SRR I E Z B T H . B RESUIUR S i 2 b
FP I SR8 R Al f S T 3303, SR BN B L B 21, B R @ BR T B i Fd 7R,
FRARIR R R SR R I s SR, R RESSOBAE S b B HT R i e 5 P 5 A Bdsd W B2 DL RN 9 per 25 2%
Jrm Pk, JCHGR ARG R R TR A IR P A2 FERUR(TE T, 2020) [2], X /2 H RTHE T A () 5 23R
A BRI, AW TR PR R B BB AT 42 Z AR T A b, DR g PR AR DR FE AL . IR B~ e L
HSEBANRIT SAEAEZ (B T4, e A TRk 2 77 S R PR AR
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12. AREREN S 4R E

AHETEINFIGAT  ABAEHLHI AT e B RCR = MDA A, M BT PR EHESE . B %,
B BE P IR AT SN 2 DR E HLRE T A RO B S R B DR B R R R 2 — o BETERY, SR
RIS AR S R RACRAE, B REBIIUE 1 RIS BRI AE RS R b R 48, R EL Y
ML HOR (B35, 2020) [3]; BEIUL,  dnfer st vh A RESOBUAR Gt LA RO H P AR s, R FE e h
A R, RS I AL R RE SR 5 P SR E R . (R AU R 2 15
FE R 2 AR £, 38 B LR SRR B 4 I Pl B 45 s U IE RS R TR K,
EAEHLRI I RO E L, DI, B USR] E R REFIIh ORI, REAS 3 BRI 5K RE 1 R SRR
RS, B IC B R A R BE PN ORI B 2 b o B BESSEI T AR A A e 4 i R
B WO E, e IERR, TREFT TP L R . B FOR HE— P 7 Hrix ok
PR AT A ELAE Y, et B REHE AR R g < ik ok 3 v A RO

2. B HE RS ICHE R
2.1 RESHRKI RN
5 HE SRR SR BRI 8 B BRIy Tt 348 (805 5%, 2016) [4].

FEIXEE PSR, REEA DU I AT (5 B RN, 38 BEAE A IR KA R RE ) AT IR B 2 (1520 fif A
Wro XLLHSEE R EIRT 2 AR IR, A BN &2 MR AR 2 (5 2 28ORT XU e -

211 INHARE

FEELEER PRI, F 28— KRYPNARZ W . B, oA ERZESBCOME S E S %
REAT, I O OB B T AR EHE 70 AT b AT TR s b Ak, AR i 22 R RS St 2 5 e 5K o ko X (1 17
R P2 LB (Tversky & Kahneman, 1974) [5]. X S5 22/ 15 58 R 55 5 AN B, SRR I & 1K
R RN, DA 225 ] BN R 5K BE T URS: (R A1), R Al R AE S R R R BRI SR, X P g ] B

—hi

#o

212 EETH

RS BRERINA, FEEEME SRERD, [0 & IS 5 BRETRIE DA SCE s, X Fh
F I EEHER AT R T MAR AL R RE J7, SN T IR SR I S R AR R AR R (AR SR, 2019) [6]:
R BRI R AE, AR S RE R AR SRR A T R IR S AN A, S TR AR s A
G, R R, (5 B 0L AT B T B E R R R T INOR ST I SR R, X R R AE AR YN
FREAL SRR TR K2 T I R

2.1.3. REEHE

AR A7 S5 18 (Prospect Theory), SR BETE [HI T ANHff T2 P4 AT 388 55 651 ] T 38 JXURG: 0 H 2 7 T I 98 7 452
J:if (Kahneman & Tversky, 1979) [7]. X7 i 2 1 Ge S B E S TR T T =B E, 5% 7L E
ML SR, B REHIE L S0 I RS VAR AR DX sl 2R 150, R 05 75 B 5 B o8 47 b B3 g XU 5
i TR R PR R SR, i) R B XSG R B K A A L B P I

22. BRERMSITASMFENA

e Wi (Robo-Advisor) {1 4k T KRB AN TR BRIV & B TR, RERERYE K IE M S5 IR0L. K
W fdF 5505 02, SR MR BT B B A I (E T 22, 2020) [2]; AHEUARGEREIA 75X, & RERBiE N B 5)
WAEAR IR B RSO, BRI T ORSRTTA,  R5AE A T Rl R BUR M S (5% 5, 2020) [3], AMY
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P T EEERRCR, WOARERE TIB R E R R AT R, U R AR BB ST R
MR AL

SR, R RESSEI (5 AN NPT T i PR, 4 ol o e i O R P T IR <l 2K 97 B 3 e o ) e
MIBRN R GAT . MAT NGRS A EERE, BREBRRES A AU IE S E K P AT AR ZE . SR E e
Rl R SR SEILRE ELAS L BE RN SRR ORI ZE A, K 22 T B R AE B 7 T B i o AR 2R
PEIEFE[1] o B RE OB i B IRl A 0%, REA RO S e AFBEMEAT 9, 512 KM SR A DR
i, R B AE R 22 T RE S BURAL DU, TR RESSEMUE I Aok 2 ) XU VPt 2R 8, 5 B0 2 Bt e
WA, Sl BE SRS S A, R RE OB D A R AR AE SRS RO A AR
REEAER . SRR AE T K B R A5 B, AEAE DI S fH e 27 A AR S e R o 3. RE SR
A fRE SR ROCERIBTTEW, WO SRR R R, TR M SRR . XA
7 AN 75 2 BEAE TN T 370 BN I RE 6 SE AR NExT, A L RE 6 I I R A A A0 Y o 1 B SRS . bk
b, R REBIBR] UMK SRR SR R AL R . By BRI RS TR, A B AT A PR AGIA RN RE 0 T i
H R TR

SRTT, R RESLI AT I FAR UM T ARG, 8 5 HAEENRE VIR FER T 2 B ELE
B BE AL L e B S PRI P A o A5 A PR A ST AR T RE AP 25 P B R el ek, e Y -
AR BE BT IR A 5 FOARI AT IR T, A4 S FRHOBL RS R, 52 B eSS 1Y
B RESER  #E . RERsE— DRI S AERE, TR MR SR AN Rl TR e R
TRARBE » S ve B RESLAN) 3125 WY EE AT AT g R B 0% 308 s A AT 0 45 AR ST e S A AT T SE AR AR Mt ok Y R REA3E O

2.3 EremS LEFIA

B REBII A BAEAMRA T HEERERE, SRS P AR AR ST B SE R o P EAE
P REBLI , 38 % 1 e 5 S I BN R F RS IR, T A5 AEA LA (0 2 3L R 8 B 2 D A R T A TR i
AR . B AT R REBUIUR I N I SN 3R 22— (FRIT,  2019) [8]. 5 R Gu i Al 35 @ A\ b B 57
AR PG TR A, B BB E AT B S s RS B AR ARG N A% O T SR A P (54
B REBIY & NE BRI B M AR AR, JCHAE FRIE IVE B 2 A R T . 8L $R TRy
T B AR, TP 6 A RE PO A T 79 80 S 2 1 i o RPN RSB TR 5, bl T B eSO 15
FEPERAR, BV AR ) SR 4R AR GE B W B ST REE, DA B I EE SR Kot &R S KA AR
SULFER, (SAELEIRERS A RPEMGA R AT . WITCRI, SRR AN A B R e R 5 B, sz
BRI, AU RN LR, 2021) [9]. R AeARBUE I SE INE A B A, b T H
PIRREACEE R, JHRT TR A AR, HEEIH P D AN B BB AR ST JUHO TR
MR IRFEE, FAENLGLE S S L IUMEETHEWIRE, BB PR 1 AR SRR BESmI (0B 4, A
MR VR WAk, (BRSO L AR B HE R R R o (S AEAURERE 55 TP X 8 RESIF)
WAL, IR RELEFEARIA RN AT AT AR A e D IR RPE AR 2P P 65 (ST aT S e RLE I AT /2 e 1
RIS, AT SEAGE ] TR BE AR 13, AT PR TR S S A M SR K O B A . B I —(2021) 4R e (54
(I R S 2 ST REBOB S FHRCR,, e/ PP FE B8 R S b B AR B R i 22 [10] o
24. BRE=A5IIHA

BRI T2 AT R REBUB B e B A RCR T PRTAR AR AL 5 D0 S A X 5 < i R SR
MIZRE TN . JCHAE S E R I SEPR N IS S rh s A5 AR RS SR A R BRI 2R, 0 8 RE S8t 1 i
RO BAT EE (e O B4, 2014) [11]. XA SR HLE] IR AL, BRI T 02 e e
FBE R R R B . ASHE T RET PR MBS AR S AR s SCE AL VI, R GRS B RES I AE
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AR IT I 5 SR N HIFR Bt TR AL s BEAh, ARBETORE I “FRIERTEIRIL . BB Xl ” 55
AR e, AT AT 0 A BEAR IR REASBUE S B R S b (R, USRS AT T P S 1
3. BESR/R%
3.1 EHEE

w1 R, AT T — AN EET SR DI A IR R, DR e B (T i A
AL AR ST A 15 /R R IR TR BE 517 B B AR . AR B B g 4 5Pk 0L BB 250
IR fi 4 S5 S R AR R PRI SN, AN TR X LA B G N 9T AR i, DU 2t R R RE AR AE AN
[FIZRBET 5t N & PERI R A2, 5 A48 7 B REBUBUE S B Bl R SR rH (K1 FLEE
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Figure 1. Mechanism diagram of robo-advisors in household financial decision-making
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FEART TR, B RSBt 2 4t B s A MR R IR ST, A RdA T T BPSR A, TR
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BFRAR T RS R, AL T B ECECR -

3.2.4. KELFRAERBETEENHIREL
FBEL BRI Z A AU SR . RN SR B BOR I MBI E 5=, A
111 5575 5 S S BEFR I 5 A

3.2.5. RFZWIF EET & e B A SRR
PR 200 5 B BE B RN T et A RCR o BT 2 R R A 00 0 5 RE RE 6 B U S B A ) RE 1S 1
FE T REARAS DAL ER R R AR, R0 5 B BE BB 24

3.2.6. KB REFIE EETE B4R M 35 7 E R RN
RIS {8 7 G BB 2 P B 22 4 SR b R T A T o o XU i e F) 2 R AU ) 332 52 8 e F0BE )
R, DT S o (I AC R =, T U DRI v 4 FR) 2 e M B Sy A i T 9 7 i

4. STHNEVHS MR
4.1. SCRgT

N AT VAR B RE BB S BE et iR SRIK SEPREE R, ABEFLBETE T PR BO IR SES . fE58 —Fh Bl i
G BE S B I SR HE TS Y, LIS 5 E AL L SR ST ORI 25 —Bir BOl 51N eSSt B,
b2 5 REBIBAI RO AT B B K . TR EEPIR BRI, BE ST b M4 s RESBAE
FEARIA RN AT s S SR AR AL LA R ST R SRR T3 T K ELARROR . N 1 S0 R S B T A B0 B g
BB FIBCR AR, it — D0 2 GERDL(RMIR) < R A58 (3 & 18R =) ARG (i 4 (PR IR)
BAT T 00 A, DB SR AR B SLIR A RN E VL. BUAh, N T RHUARK T, SEiRiit 1
=M EARRMERTEEE: 5 BB B AR B 4 ) RS W LS B8 (B 15 2 ) A v R R 52
FEMIEEET . 20 W FRBEL GRS AN LRI L A5 0 20 00 ) 8 e 150 1A A5 AR FEE 1 1
TAER, DUR RS fi 2 ] 5 7 G B RCR R T AR o R I S QR PR R SER B, AT T RENE IR AR
B BT SR 2% R SRR P KR FH ML S AR R BE T 5t T SR FRCR 520

4.2. BARBIER

N T HRERAW SRR FARRYE ARl 22, AW Feil it 2 B AL A 25 & 05 sCEAT T 1156 R TBOR L
ELVE SRS 9 O A EIR S B TR N (VR

Table 1. Sample descriptive statistics information sheet

=1 HREEMRIHER

A PORIIEER FIME N H/ME N
B R 100 2.52 1.2 1 4
e BRERE 100 2.33 1.16 1 4
R I RTERE 100 2.55 1.18 1 4
EEEREE 100 3.04 1.41 1 5
B HER ST 100 2.81 1.4 1 5
FREL GRRIL 100 2.30 0.95 1 3
RO = &, 1= 1) 100 0.55 0.50 0 1
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5. RS KSR
51 #idMATTSEEXARE

HTR 1 RREARIRMEGHE R, A0 AR R AT T 20 HT,  DABR AR BE NS 52 R SR 1
Wi, R 1 EoR, Z5EXNAFRERM” W AEREAAEER, BEEABRERN T EED 252, T
B4 (2. 55) M 77 (2.33), (HEAMEREAR, BRI AENDEG FREREEN 55 3.04, &
W2 5E LRI R SR BN R BE R RA R 4 B BE BB WS AR R T 241570 2.81,
BIREAEACAE T o8~ HEEE A G A, REELGRRGUKT-EME Y 2.30, £ T ha5EK1
DR {4 BT $2 fEL A 0.55, 158 I vy IR {85 L A7 W v A XS i

K 2 o 1R RERIUE AT AT JE AR s ARG 2R B, T LATIS B 2808 REHSEURT e DA SR B0 £ ) S 25 2
Ko ERMEHEREBBIIHEL Y, 58 ARG 808 4, ATEEEY, I HAFAE R B i
RWEIRMG RN Z 5FE R TR OHEES . ML, MHRRRmUS, A\ E G A g
&3 UK, AT, HARSE R, S BE SOt I A 05 5 A B B R SR R T 2

HHEKRA A
6 o)
5_ S
R
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&
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=
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Figure 2. Difference in cognitive load scores before and after using robo-advisors
E 2. BeelmEREIERIANATITSESR

52. BRIk SR

Table 2. Table of symbol definitions
F2 FEENE

(S=) EP

Y Nt

Z I E AR

X B REAR I B DL (= )
M IEN A (A AR )

w BAEEERNTA &)

ai PR T (5 H )

Jii BE R, HTHES RN
gi R 22 T

S
=
=
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%2 JEoR TR E Lo ARSI 2 R IR ENA S M 5 AR 0 BT i SRR EAT B0, B R B RO RE
P B0 5% < Rl R SR A AN AT (Y ) s A A B (W) B B 77 T B R (Z) IS, TG SRR A tar 1) A
M SEEERRATRN . $es, A1 R RS B B a KU 856N % 2 5 A 0 F g
IR -
DA T BN Z=ANBIE T FERAG IR & AN TR, 70 b7 8 e P50 A8 R 5 e < R R SR PR S
Y=a+0X+¢ Q)
TI R A TPl Re i (X) /2 1 fe s 2 3 PN S 5 3 AR e S R A iR BN B g () o

Table 3. Equation (1) regression results
*® 3. FRREQEVAER

A EVEEX((5) PRk iR E tE (1) p 1E(p > It]) [95% B 15 X [H]]
1% T R -0.75 0.25 -3 0.003 -1.25, -0.25
I (0n) 35 0.3 11.67 0 2.90, 4.10

2 3R T ITREQ)AS RIS S X H o 4 2 B, A5 F R e AR [ 9 R B -0.75, FrifE iR %N 0.25,
t 15 N-3, HiZREE 99%I1) B A5 /K T &3 (p = 0.003 < 0.01); 7 95% & {5 [X ] A[-1.25, —0.25], F* I
FEREHI AR S SO0, A BE BB, B T 2538 BRA IR o 800 o 1BV R ECK 3.5, #r
R 7R 0.3, t{E N 11.67, p A0, H 95%E (5 X [H4[2.90,4.10], Ut HILEARA & BEBBA IS LT,
S 5E NN AR 3.5, HiZgRAGGIHEEN. X LR, Haeiiimat fFibs S
T2, AR T INE ST, ATIEE T s .
Y=a, +B,X+ LW+, (XxW)+¢, )

TIREQRYRE— P RHEAE L (W) SINAE AR, W5 AR R 73 M R BESLI ) X AR ST (V) IR -

Table 4. Equation (2) regression results
*® 4. FIRQEVAZER

B EVEES () PR R 2 t{E(t) p fE(p > It) [95% & 15 [X [f]]
{5 F B Re £BI(X) -0.6 0.2 -3 0.004 -1.00, -0.20
BT (W) -0.15 0.1 -1.5 0.14 -0.35, 0.05
AEHIH(X x W) -0.3 0.12 -2.5 0.015 —0.54,-0.06
W (02) 3.2 0.25 12.8 0 2.70,3.70

T AR T QMBS R, VRS TR BRI A A R, B ER T EAE AR T
AR B PRTER . SRR, R R [E A R2408-0.60, trdEiRZEN 0.20, t {HN-3, HTE
99%I1) B E /K T 2.3 (p=0.004), FUIEBEFRBUNAEH B2 7253 1A 7. FEEEREIE R
#N-0.15, p{EH 0.140, ARikFNRFMWAKY, RIS G s A R3S, A8 LI
(X x W) [ 2 H08-0.30, ArifEiRZN 0.12, t{E8-2.5, £ 95%HIE(E/KI-T E¥E(p=0.015), EWE
T B AE R REA U N0 Ffer B S R S B T R R TR . BRI S, EATEE S, AR I PR
PRI A7 5 THT OR300 (o) OO TR A R BICH) 3.20, ARk 224 0.25, t{E N 12.8, pfEN 0, H
1E 99% 1) B A5 /K P T 535, RIALEARAM AR Ge 3l BE R N ERIEOL T, Z5F PN A4 3.20.
AR S, S5 RSCFE T HRFURA, RIS AT I P RE R L ), DR T R

o
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FREIBLE {10 5 52 W ok A A Rk
Z=a,+ X+ M +¢ (3)
J7 2 (3) 73 BT BEFE I (X) A2 75 380 o B A R0 B fiar (M) X6 8 77 i B R0 (2) 77 AR TR 5, [ s 5% 42 48
A HC 0 1) B R

Table 5. Equation (3) regression results
=5 HEE)EFL

E'S EVEES () brifEiR 2 REQ) p E(p > It) [95%E 15 [X [f]]
{5 F B e ABI(X) 0.48 0.18 2.67 0.01 0.12,0.84
NG (Y) -0.45 0.2 -2.25 0.026 -0.85, —0.05
HH (0s) 2.75 0.35 7.86 0 2.05, 3.45

% 5 R T AREQ@MIEIALE R, FF UG ReBmT i B AR M B R B . 2R EOR, &
REFST sk FH ()5 B8 7= e B AR 1 R VH R BN 0.48, 1E 95% I B {5 /KT F iR (p=0.010), FKIE GERHIE
FERTL TS5 FHMEFRERER. WA, NG (M) IR RECH-0.45, 76 95%M BEE/KF FREp =
0.026), 7 HRFARIAJN G dar o] LA b 08 P il B AR o X SRR BB R AN B e il L iR 7 %
BRCR, @RS 53 PR SR T RS . AU THE D 2.75, 7E 99% M E SR T
23 (p =0.000), FRIAEAEHERERB HFI AR ARG T, S 5FM I E TN 2.75. #
MORT, XL 4E ST RE T AU, 0P B REFL 0@ I B AN (R P A28 AR T T R AR R SR

5.3. g RIE

NSRS AE AN [ <G Al 2R IR /KT SR RE (Rl P, ACHIE T 2K B e Rl 3R 7R EAT 70 2 (40 0 R IR R R
RS e SR AT T A, SR 6 FTR.

Table 6. Robustness test results table

6. REMRKERE

A {4l 5740 (group = 0) ARl R IR (group = 1)

FEAH(N) 49 51
B F giil (F-value) 0.06 0.92
TR 2 1% (Prob > F) 0.9428 0.4073
R-squared 0.0026 0.0367
A% J5 ) R-squared —0.0408 -0.0034
HR 34175 1% % (RootMSE) 1.5026 1.3565
PR B Re BEBUE SRS 77 - [B113 R % (Coef.) -0.0517 0.1438
PR B RIS SR 71 - #R IR 2 (Std. Err.) 0.1552 0.1347
FRAAR eSS L KRS 3t 1 (t-value) -0.33 1.07
PR BEFBUE 210K J1-p (B (p > It]) 0.741 0.291

PR RIS 2 1K 77-[95% B 15 X [H]] [-0.3641, 0.2607] [-0.1270, 0.4146]
EWHER LS - B R %(Coef.) 0.0106 0.1466
EWHER ISR - FRvEIR2ZE(Std. Err.) 0.1533 0.1463

DOI: 10.12677/fin.2025.151016 143

S
=
=


https://doi.org/10.12677/fin.2025.151016

IRWITE, TN

BES
AVHERAPE S AT -t {A (t-value) 0.07 1
FEULHER A5 AT BE-p {E (p > [t]) 0.945 0.321
A VHERAPEE AT -[95% B A5 X ] [-0.2980, 0.3192] [-0.1476, 0.4409]
i $0 (Intercept)- [11 5 2 % (Coef.) 2.6774 2.1787
I (Intercept)- b 1% 2 (Std. Err.) 0.6479 0.6933
HH (Intercept)-t & (t-value) 4.13 3.14
H B (Intercept)-p {E(p > [t]) 0 0.003
W BT (Intercept)-[95% & 43 [X [A]] [1.3732, 3.9817] [0.7848, 3.5726]

Faf@ e i g R ], BEAAEA R R IR AU P R R8s, AR ERE TR B3
Brian, BALE F geit 80 p EoRIA S REMKF, H R-squared [EHAK, &M H AR TR0 B 7 H 1 iR
RN, BRI, FRARE RREOIUE Bk IR SO M (S B AE AR i B RESS AR R, p
EHIRT 0.05, R/RIXEAZFEXOLIEGIHERAEE . R, FHEI R RBAEWH P ERE, &
WIBIfE A AR, 2 5% RO AESRK . BACRE, BRAUCRBEAE BB A F iR
FRFFERP OB, RRBE TR 5N SR B (IR LRI Bl . KU i d 45) LA 2
R BB P A, SRR R R PR AR 7 5 38 9 IR e 3R R K i I 1

6. &it

ARV T BEBOIAE R E Rt o S P AR, JC QT e i P S SRR TH R SRR 1
BU, BLRAEAR B B e KU I 58 RCR[12]. 49K, HReRiiaes A 2R s 5 & R 2 %
RN AL EAE, JCHRAE S E TN B HN RBUC N R, FIN, (SENURIE N AR, fER
T2 553 00 8 RE FOBUE TS FR) # 52 AN B3 7 e B A% 77 T2 3 SR B /R

FESEBR LT TR, B BE PR e v 7 Sy EE W EEAE S R U L, R R A R R R
FRRBE, PR RAEEEA M A RE R 2D, BURTHEAE AR A R SRR [13] 785 SR 7 5
N BRI AT R BB AT, I G R 55 W BER N AR, AT BTN R 2 SRR AT
SRS, $RTHIE AR [14]

SR, H TS 36 R B TSR, R T8 T DAE S 1173 B A IR R T /e Lt — PR R,
PASR T T 45 SR AR AN ROME[15]: BE A, ARSRBIE FEIE B SGVE B e SR BE AN Rl Rl 3R 7R T 5 T HIIRCR,
PABILAETT 7 sl B2 B, DASE At s Ay L AE S B Rt R ST O A

BE K
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