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Abstract

It is well known that financial derivatives have an effect of positive
and negative sides. The advantage is to finance, avoid risk, and to get
profit. The disadvantage is that enterprises will undertake high risk from
its high-level feature and uncertainty. Therefore it is a “double-edged
sword”. But high risk from financial derivatives, especially from OTC
derivatives should deserve attention. Since the 1990's, high risk from
financial derivatives begins to emerge. For instance, subprime crisis
from America cause to financial crisis since 2007.from this financial
crisis we can see its high risk. Another instance, Morgan Stanley has a
serious loss from OTC derivatives. These cases above express that the
problem of Normative Research on financial derivatives become more
and more outstanding. Therefore it is very important to use OTC
derivatives normatively.

It is well known that financial derivative is a “double-edged
sword”.The advantage is to finance, avoid risk, and to get profit. The
disadvantage is that enterprises will undertake high risk from its
high-level feature and uncertainty. But high risk from financial
derivatives, especially from OTC derivatives should deserve attention.
Since the 1990's, high risk from financial derivatives begins to emerge.
For instance, subprime crisis from America cause to financial

crisis,from this financial crisis we can see its high risk. Another instance,



Morgan Stanley has a serious loss from OTC derivatives. These cases
above express that the problem of Normative Research on OTC
derivatives become more and more outstanding. Therefore it is very
important to use OTC derivatives normatively.

In recent years, domestic enterprises frequently use a kind of
financial derivatives called Valuation Adjustment Mechanism to
finance.lt is a key part of Venture Capital or Private Equity, used
frequently in the capital market of the western countries,and called bet
on agreement. As a kind of non-standard financial derivatives, it has an
effect of positive and negative sides. On the one hand,it can provide
financing channel for enterprises in China,and can promote profitability
increase greatly. On the other hand,it also has a higher risk. There is no
denying that it can provide good financing platform for domestic small
and medium-sized enterprises, and compared to the red tape of bank
credit, harsh conditions and high cost, it can provide a lot of, the
development of low cost capital. Through the successful use of it,
domestic small and medium-sized enterprises will realize own scale
rapid expansion, its performance will increase rapidly, which can lay a
good foundation to the future development of domestic small and
medium-sized enterprises. At the same time, when the domestic small
and medium-sized enterprises developed, it can promote employment

and has an important role in promoting economic prosperity in the



further. Thus, it is a kind of important investment and financing system
arrangement. However, valuation adjustment agreement, after all, is a
kind of financial derivatives, moreover, the domestic financial market is
undeveloped, Entrepreneurs' cognitive degree and risk degree is not
enough on it. As a result, investment and financing both sides inevitably
face a variety of risk when they using it. In the financial markets, if the
domestic small and medium-sized enterprises failed to use it, then there
will be huge claims from investors, domestic small and medium-sized
entrepreneurs may even lose control of this enterprise, become nothing
at all. Therefore, it has a very high risk.

Review of the domestic financial market, the use of valuation
adjustment agreement often occurs between small and medium-sized
enterprises with overseas investment institutions. Companies involving
related cases such as, Mengniu dairy, Yongle electrical appliances,
Taizinai group, Chinahr, etc. During the "bet" with overseas investment
institutions, winning enterprise is relatively smal. Successful typical
cases such as Mengniu dairy's valuation adjustment agreement signed
with overseas investment institutions, investors take two injections to
mengniu dairy. They signed two times respectively, the end result is that
mengniu milk is successful, at the same time, the investor has a high
return. Most of the domestic small and medium-sized enterprise ended

in failure, the author refers to the related literature, combining the



various views concluded that the main cause of failure is not the use of
the specification. Failure of representative cases such as yongle
electrical appliances, it is also signed agreements with overseas
investors. But without careful consideration, to the enterprise itself
expectations too high, too optimistic to expect cost-benefit with reality,
S0 it can not complete agreement index, makes it losses and eventually
be acquired.

To sum up, normative using valuation adjustment agreement is not
only its own need, also is the need of the reality in financial markets.
Domestic scholar's research and the actual situation of financial markets
suggests that Valuation Adjustment Mechanism between tend to occur in
the domestic small and medium-sized enterprises and foreign investors,
and the investor's purpose is to obtain high returns, investors in order to
achieve rapid expansion development. Therefore, this article studies
focus on positioning from the perspective of economics and finance, on
the domestic small and medium-sized enterprises (to achieve rapid
expansion development) and overseas investors (secure high returns) on
the problem of normative using of it. In this paper, we study six parts, in
the first part discusses the research background and significance; The
second part introduces the relevant theory and literature on it. The third
part from the positive and negative effect to introduce the specification

of the reality; The fourth part analyzes its application situation and



typical cases; The fifth part from the angle of economics and finance,
combination of cost-benefit, phased investment and financing,
probability theory, real option and the principle of bayesian statistics,
put forward relevant solution of normative using on Valuation
Adjustment Mechanism; Finally,The article summarizes research

conclusion, and puts forward further research problems.

Keywords: Valuation Adjustment Mechanism; Financial Derivatives;

Case Study; Normative Using



T B e 1
I A = = OO 1
Lo L L T TT B oot 1

Lo Lo 2 BIFTETE Sttt 2

L2 G TV G T I 2 e 3
Lo 20 L AIFTE TV st 3

L 20 2 T PI 2R oottt ettt 4

1.3 ATAEMRIBIHT G AL ZAE oo 5
2 HEFAEMYAEREISER B IRGIR ..o 6
2.1 A B U A R BE IR TR e, 6
2. 1 T HIBUEIIR oo, 6

2. L2 RGERTIZITRU oo, 7

2. 1 3 AEEASIIFREEIL v 7

20 LA AT ERIIEIE oo, 8

2.2 AN E TR RE SRS PR32 FH AR DG Y AR SCBRBIFTTC oo 9
2. 2. UASE R U U 32 T SEA——— JLRF R I A0 AT v, 10

2. 2. 2 fAE TR RE B SR VIS DR IE——— BV 0T 11

2. 2. 3 fAE PR B Y U SIS FH 7 30 DG B AMIF T o, 12

3 fHEIFENIIEERIBERRIEIH o 15
3.1 FE TS AL U IE IR A3 HT oo 15
3o L VAR T LI T TG SR e, 16

3. 1. 2 AR EE I BRI 250 UN o 17

3.2 FE TS IFE TSR S I I3 BT o 19
4 BEAERATHHERBIMEARRERRERGSH ... 22
4.1 A EAR TG UGS FH IR oo 22

4. 2 A EE BRI ZEBIHINT oo 25



4.2, 1 B AL T P e S S AT ——— DA AR S 25

4. 2.2 I8 AR TR U IS SR I A R BT ——— LK SR LS R B 29

5 M EEEMINBIFTEZ A BIREBREEE e, 33
5.1 FE T B BB AR A I 23T e 33
5.2 FETFRAS—CZEFLII T IIHT 1oevveereeeee s 38
5.3 FE TS AR A BB e 40
5.4 3T Bayes BT ALAAIIZIHT covveeeeeee e 43
6 HiIEEH—THFRBIBIE. ... 51
B. 1 EBLET oo 51
6.2 BE T ©.vveceeeeeee s 52
BB ..o 54



18 i

N

1L1AREBEEEEX

.11 RYE=

AL 60 FEARH), BT IR BN HRE . o, Bl AT E
QU2 Rt TSI J\JU AR, — FR A BT e T 2 T B AW )
o RV BTE B Rl A R AR R R BEAT AT SRR E I, AE R T R R X
R e F R ORIV SR 7 /N i Sl T ot B S N T B eV S
BN GRS I RGARS (BEFLbR. 5RAEW, 20090, Bk, Sabfiid THHEA
XU o 0T B RS S Rk T 4 b e FRUS: (R) SIE B TE B o < mil v AR LR iz
BIEG ARG Sy Horh, 538 103E S0 B R VE S BRI, XA A R A
FRBRIE I . 1 B SARAT (BIS) AHOCEM R, HEI 2010456 H, f14k
RIS 2 BRIE H W 5 2 4 ARG RAE R 582. 7 JTAL3ETT, Tim i EIL S
24. 7 JIfL.3ET0, % ARG ARAE 1998 ERIMIN 8. 1 %, T {E 2 1998 4[]
Wi 9.6 £ (FE¥E. BERIK, 201D o 11 4F)JE14F, ERA LB O AL 648
JACZETG, T RAME A 27 JTA23E 0% ANt A TR 2 T LAAT IR FE K AR 486 K 3
o BT ITHBEZERINAR, S JriHk B TR, KRR
Dy TR o

S, A AT A T A < Rl UG P 73 O T 3 2403 T 1 LA AT A3
H, B SO BN T BRATE B, FEERIAE: Wi EmfTE T
HIJE I 2%, B AW “AE K07, S Rlig EaAL
MH SRR HEZ, 2009); ARt E TRREGER, XEREkE T
Tk 8 B 55 07 1 s A i A AR 2 3, BAZ I LS 2
S AR 48— W A LR TR A

T JUAE, TP e /Nl SR B Rl B 7 T AR H — s iR I < R A R

R R E T [ B HARAT M www. bis. org.



A AR, LS+ LR PR s . e s FIAMUENIE T 3558 5 L
HASH A A, [ IR B 17 A2 TR AR AROR A I S RN o SR
g, AN SRR R B AR ERAT T A R . AR, KR )
AV AEIE PRI S, B OO, B GG A BEaTRFF P IR, B BB
e PR R 7PW5EE . IR ISR DL, EE NGRS WA
W NP AEIE 2 s U e BRI e 22 2

1.1L.2HRENX

ey s E, AL E TR B ST DOXFERRGIA . 08y AE XA BE b AT 8Bt I
WA H R AL B EREAT PPl AE PP R R AEAEAAE S BT 4R
i EATE A, W A il o Rles 3R KR B Sl m 1Al (e LA
o AT RPIXFR AN 2y, BBt 5 o TR LA H Bn Al AR ML S A S of iy S04 2L 1
AR T, BT RAE NS BRI SRR H AR A AT % .
R H bR ANAE BMSRAT W TR SEBE T 29 5€ (1 H bx, BRI ST IF 8 =l B
SHROME, B A BT ARAN T ALK fEL . 2 R S AT AP A {E A AEAL
FESCER ] LRI $IR205€, B8 5 B QP RIAT B H AsA b 8 0 B
DR E DR 7 BEAT 2, DARESRAMEE H AR AL (BB 15 M B, HArdbR
REIE L E AR RSN, MIZR B TR I I BT AR H ARV e, 12 fhsE 7
i 7B S I E . ISR AT A Bl Al A A BOR], S2Brgfed bl LRI «
L) TR AT vk Ah CrRahJ7 sCEC B [F . Bl HE B E R A AT
88D T Al AR IR, AR SRR A R A H AR T AR,
RN NFRZ O XS ESC RER I, IR i S s T BN

[l Bt [ A AT 37, B S FLME R Ehis AL A A A D BRI A i 2 )
T E W ML E IE R 2355, WOk 7 ASELR BRI ia BT« 2
WFFEE SRR, RFB I A AEE FH I SN, L83 35 RAB . BRI
JRRAE T AR I ], BRI 5 AL, XS E T b EIFANE
IE TR, ORI R DR B e 2 3 TP A B s Aol b AR B e 22 55 R SRAN 5 PE
RS DAL AN A A s DA AR B s YRR R B B3 28 L s
125, TSR B R A 20 B BasEA T BB AR 2528 T e K B P il 3 i 08 007 ) 4%

2



Koo LI DA AT FE Py /Al £ 32 A TR 2 B SGRE A Hh R D H e B AN
PR, TS A X 6 Je A LS

BIRATE R BB RES 25 R N R /A SR LR BT &, el e TRy
Ky A, (HRE R — e R AR TR e U . JCIE SR EIR TS
PLZJa, T TR R T e 5 AR R MRt RAE ant, &
MIABEXRHAG R R P e 4tk HAT, & B b HESDAS [ e il b () f R A e
Xt R LRI 5 Sy Gy RIS G i, Fe P A R AT NG I A2 2y 1l
RIRIEAC A B B e SEH (B — I 22 SO e R SO A S Rk (N
AT I AMIT AL dh SR S R EATINE M A R CORIE. 9125, 2011 ,
SERT L, I AT AR R 1r) e 230 A8 JE I o [ IS T T 4R 1 X 39046
RAT A = A (VA AR DS RV R RIS, RN 2 S I R 2 B R
2010 FHH ARG B0 H (1 55a — & 13- B ot 45 1 it
PR AT I DAL, SRt (L TR B IR E P EE A DO BRI T e 22, SR
ARSI S o 322k, ASCRIELERT AW kAL 2 F, 38 H Sy A
T 2 B BUBCRl wE AR 18 DAL DU G vt 25 22 R B 18 e R v ds A Al (BT 25 P
SEHAH AR R I »

1.2 ARAEEHARAR

1.2.1 AR A&

A% R 1) R, AN SRV PERIF ST R AR 5 DU =2 (1 R o kAt 2
BEAT IV o 2888 I SIS VE ARG ] PN /s A lb A T A ED R P 3 i £
JERTEI, BB ANKTE IR, IR 08 e 55 AT O IV XS 6 Jt, 1 oA [ A
AR AE AR G S T PR A n] DR A I 222 o H i Y ABURICRI P00 s )
RIFIUIEAS B AR S AR S ITSR (A b, B A9 90 L e i D075 A - 18
SCABARR AL SBNE AT, w] WL SEBIRIF ST A A Al A 1 2 AR A 5K )
AT AT A o B8 R AEASSCVIIET P B 20 M P AR PR 1 S 0 i ok 7
MG PEIE I DEL Bhn, JERE S-S =BT, KB By BEEE A E
TR AL , IFAE RV TERTTE R 25 5 20 B BCBerl B AL 18 55 (AR 5 S iR

3



DU R FAL o RN, IR a1 B RS B S g 20 A RIS 24 i (1
YNV GG OEAT I TAE o BEAh, EIRZEL G0 T — 0 R AR S AAEAE
SCYNIBAE R FIn, REXKCOR RO )5, KKK E PLRAE 221
IR M EA =23 LA RAR LS K% B8 2 A RENS IA BNV SUILE [ br . S SIAIE
W, FEACRHFAT OB, OE BT 2 K25 IRINE R, AR I 5K
ARBE S L E M H AR o ARSI, SR FLAEAG(E R B PR 3R AT T f KA
G

ASCIHIBETEH, AT SRR . BEA 18 LK DU G vt 35 22 BHI AR 5C BE
e, A BIRER SRS, eV OE R AR, AR A R R 1) A
WHIT. [RIN, 2B B R R L A 3 5 AR SCF U SR I T A R, AU e 2
20t SR RN, EARRE B VRS SR U AT O S

1.2.2 A XRANAB

SCEE PRI ) HAR A BHESE Al LAy i R JLASFE T

SR HR 2> 1 AT SCRIFIUE SN SO T MRS YRR B3R, [FIINE R T A
SRUE (1 1) 78U S BUR U DU SR I o S8k, I T SCERTR I 3 M ik 4
THESE, RTRERB RIASE Z AL

S5 B0 A EL U 2 PSR AT SCHIE S SCRRAN BEAE SERREA T VA2 20 b, AL
K1 Ar R i B & o AT — R B R Bt 9t 1 H, A B2 AL — M,
FESEBRIs I RE 78 20 B T A5 AR FR IR - AN S8 4 & A0 RS FIRIA Ty <l
FIEE.

5 =B 25 SN A A B TR B B BSOS HY I BLSE M - A TS [ N7
VIRV AR SCRIFFESCHR, il ECHR P A S 2 R A0 A (L R 8 B30 ) 1 ) 10 52 ) 3L
Ro SRIE, NI A JEE 50 il e b Aok L U1 2 B ORI L s 3t o

S5 DU TS 08 A0k L U 5 P CLE [ P9 s T PRI IR AR P SR B HEA TR S . 5
BRI 734, AALRENS D 55 T AR o BRI He s B2 A0 SRR, [ IR g
i N TR S0 0 A T — AN B S AR A, IO MR T S
S SRR FL S 3EAT ELB M, AN i) S # 7 i O v FE A — 1T, A
RIGCI 91 43 7 DA v i FH 11

4



5 AR 3 A SO M2 A A0 T T 568 22 2 R AT O i R R 2 A5 8 T 4 b
DO YEAZ P I 2 18 M08 Mt X AR R 5 SR A B RENS D b\ AE AR SR IEA T IRV PE 1
I8 FHAR BIP0RE 51 R MR, TS ey B 3 o Ailkis YR Sl fefl— okt
/ARG RSO GRS A AR N AR R R B AR R

IRJa R R AL S A5 R REAT B 4, TR HARKEE B0 ST 1A

1.3 ATRERIBIIT SR R Z 4k

AR SCLAH S BTN 225 <e il BE 10 D FE it A 85 L 2 R 8 R OGS A 2 4 1)
BRIz FIEA TR, Ay BERERT R N /N A b A o 52 2% S AT 2 R e
iz H il AR B P0A% 51 T AIVE T o RIS DY BURFAHSCER T IAEAR KA T VarE AL 5
EHEMAMENS S

A AL REA S VR VER AT BE 2D IRIE, S AR T2 KB oAl
(B RE P LRI A5 AE B P 2 A P e AR iy S Al Aotk S i AN B LG 2 1],
117 H AL E U T ARPRAEAC & 2, PRS0 — R R T4 €, XA I &
JFPE SEWIVERE AR 2 RTL, i B oUW A AZ DR L, Ha R s
BH5AT. N, ASCHRFSOE R TE IR, TR 45 & B AR
BALZETT o SR T A 25 5 T 1 B X B HEA T R R AL BT



2 {E{E IR B LAY HE RIS Z Al & SCARERIA

2. 1 fE{ERE L AHERIE e B

AR BB SOV S —FioB Y R B B8 TR, AEA T e R IR — ML,
XHF AL BB KB, et AR 7258 bria Fl LA b 78 70 AL
TR AR, BRI BB sty b R DA e 4 T ik
5% 7 AR VAR T 48 B ) A B R L AN B s e RIS, Al AE T R P A
e FATE NG L, SR AT ARK NS DA T BE I 2. R0, 4
RS as kBT H HAL, ARG E L TR, XL #RE
MAT A il B R BB 5. g Bnd, AWSHMREE I, 1%
MR DUAS 5 oS A L R R ISR A 5 BV FE A BEA T ) 3

2.1. 1 BipEie

IR AR PR AV 2 2 USRI, BRI BL LA wT L
BEAT B PE BT E 5 0 ARRANS 52 11 XSG BRLIRE A H 5 3 BAT O (B A D A
. BN ALK, IR 1is A a1l 45 2 TR CRE S B,
© R IE FIVE T SE IR o it o A s 110 <y A R — il (e 1
PRSCRAE, B S PR IIRC R BB (g, 20100 , HAIXRIER
RIS et A7 AR (1R B 3

AR VA 2R DR A IR AR I « T, et AR SR AN B A
BB 5 R YE Rl By (03 25 S B AR TR AR L I8 AT S S AT M IR AR DL RS 2 O A
FA H AR ARG EML STV E » WIER, BB S w s Il al 9t 5 HAT
R A ERE T, WIE BT A e IEREEE I X H AR EATE B o IXPP G O
AT TR R AN E TR H T, e R BIBOR S5 7 TR AN S5 A
o BB )5, WRERSE TR SR T 29 5€ 1K H bs, B985 5ia] KA
R LR R 5 A B SR B A RAT R s SR R 5 B se oIk S A Aw,
R ORI e T I LR I, B R AR, B OB .

6



2.1.2 "L 3LAIRE

LO3TAFERHTE B K24 AR SC (LI M) i I (K 3L ANTE A A A A2
ArE R ERIRIE. W5, %2 ERBUREE # S 2 52 B RA A58 2
B I (R RS, ANSE AR08 (TRIFRCHGHMEE ) # 1B 0Pl RN,
PRI ZEAT G AT R 2 A BRI, 0 B AR O R BE IR AR R e DR 3, 30qd
X7 REVT T 29 ToVE R FI00 2R mT e B T 1 00

XA YA A B ) B R e X7 et E T E AR A Al (L 3 BEAR A Al )
SR R ARG TR TR IEA T J41 5 117, TR G B B ARk 1) A s A7 AR AR I
AHETER F, A N BREEE . AR A TS AT AIREDL GO0 T
Sy R AESE, W3 SOk 10 45 TR I W W R S . DA, IR G 2E 2 4
HaZE (2011) g by, A58 SR L IR OGS B AT LAAE A 0% 5 R 2 i 3R St g i
Al S o EAE RO T I, Rl X5 #AS AT Be TR0 212 5 SR Ak
(R 25 FIORAS TR - IR B 0 7 22 IED At #HmRET (20110 A, Al{E
HE BRI — N TE A TR TR A 240 o I T Al E TR B U TN 58 4 1) 4 il
G, TESEPR IS RS R, SR X7 AR 25— SR #A T ARk
—BUN RNV G R bR, AR 7 OR SR T P L E L SR bR, BT
HH e O R B o0 A S AT BN EAT 2l s A5 0, Rl U e S AR IR BRI T
T AMERLE T o I T 2 RO M R 2R AL, Bl U7 A 2, 040
ZBICA R JLR: B 5E, RTAKRAE  AS S aE — e B AN RO
{8, St e sk 2 Aok TR ki . ANEAAR T IRAHE AR [ sk i 2 B
A e TR DR, 5 W0 g 0o 3 56 BB A ml iyt o L0k, SR (B B W s 4k 1
T U B AR TR R I, AR T AR 1 A R G DA T AN U T, A
REFRSZ I — e ARG % . B, MMEATCIRAEZ T, DA% B E A 21K B
EYEH, IXBERE RSB0 B SR, R RE Al S e 249 B sk, e
3] g K PR 9> B Rl XU 8 2K (AR

2.1.3 EELRTFRIEL

AN S IE AR FRBRUE A, B RIEEAR AR i AR R

7



AR, A5 B SR — 7 A BA S L — 7 A S e g h b T RAL: 15
SR )7 2 AT VR N TS — T 3R L Ay DU 92 i 115 S AR
X B Tt SR 1) )

F 3 A PR /N A b 58 T8 0 N 58 O R S8 4 IRk, ANZD AP oRA R I 25 1T
AE TR BB SRR R R B 20 AR, AR RELY Sz H Ry, Rt X7 41
W M BME RAKIFRIN )8 B 58, WIRBITAERE, X B AsAL T A
ANV PR A5, XA A TR A7 AR A BE S 45 D20 KL SRR
i, A4S Rl s 7 e s is AN BB 20 58 (RS L, &5 R ] B2 3 S0 vt Al A
PRI GV Rl (0 R TR, 5 P58 T A W < 25 7 T el 22 sl R R
O TR RS, BT EAESRTI AR, BATIGA R, Nnfifse
ARG AR A S S PEAN K T M, TN B R A4y, R A S (1 1ris
PR A RS 1 o AR X — o L 0 07 2T AT I S AR AT, SR T PR T 5Ll
BERNTT (1R T A2 PRSP A7 AR LT PR SO XU IR ) 5 e A5 73 5 At AR 4 IR A o
&y XIFATR YA AVEATTRE, HHTHIF IR I I (A A\ E A BRPE I A N BE R
B EALEAVEFR I EME (Ronit Yitshaki, 2012) o 3XFEn] DL R
AN TR Sk IR A7 IE 5 o

2.1. 4 {TAHERUIEIL

19804 LA, A7 4 G Rl 45 0 —Flofi XA b 7y SOF I i Fe 52, e I 224
JRFR Ay —— “BhPkE M (Animal Spirits)” fEPLRUTIACHIM SRR . PURI7E
WIBINH, Animal Spiritspte—Fo R MR AESD, & —Fr AR R A IRE,
ARSI R NIATEN PR CEIS R, 2009) o B 55 1% IR 7 20 o LI oy
feMAnimal SpiritsBEAT THE, TEAGIR THWRMIRER, i, fFo.
WS o, AR OIS A A AR SRR B KOG o BT I AR MR A AT 2 U
R F 28 G NBT AR — L8 Y 2, Lk AR o (1l 22 R (A 0
(IR, XL 22 I N ET B0 KGRI e & A 7, A
T3 AR ORI 22 57, HETT 20 DRI BE8E )5 AN 2 TE R ™ A5, AN[R] (1
Fh AN aNE.. NMARFAE (Akerlof. Shiller, 2009) .

B T2 E N AT b, AE RS ANz . Rl

8



BLARIE FH SRS BV ANKERRE o o 5Gaa RIS (TR 48 B 5228 PR 1S 1 Rk
Hys WENE AR T S FFNL AT SR/ A 2002 SE5INIEAME SRS
B AN R AR ARSI A e 2 ), SR UEN LB RS T K
K, ARPAEAEAT A Lo XA A S 1 A% 3t 1 N IR BEA T 3,
S 1L R A 2 A 4 B A T I AR M LA SR R A A 5% 8 Ak 22 [A) 2 /)
AMPAF ORI o 1), AR AR TR A, A B T O 1 Ak 1 R b
BOS M P o ER AR B S AT 2 i R S PUAN S i 4 2R . X T
3 3 6 A R B P BOR R AT A e I Aok Bt R AN S U AN RE
HURRL, S 2 R 756 RN J7 34T VA

2. 2 fH{E AR LA RSE 14IE X E RSN R

AR A HE DA — PP @b AT R, ARt fe Tl X e i sdia
HI R LA [ Py AN PR R SN I RO A e Bt <z [RJI il EAEAG 3L 58 7
ER NI INENRSY/EE DS oI - o ST I S Nt 451 g (a0 e RV Ay <
R JEE T S5 B R R /N A b B e R8T Al B T 2 P BSOR A A Al A A DR 5K AT
Jig. SR, HTEA SRS AL, AR, A E B Ak K R
D, B A IR AR AR B Bl b e AT B RAR Y. 0 L i TAE B A
XERRYE, BB ARSI AR = ME S A Aok R H SR k. Wtk
RDE XT3 e A B IS0 T v o 5 2 388 ) ol o LB P

FUAT, [ A S AR TR A A A O R AN, Bt S B it 25 0k
17T Z MR BT (H, WEICRIRE T MR A7 ARG B WD 1) b SN T e
W, B A 2 AR ok s ZhBe SasATHLHE AN A . R
A R VA B P ISP 28 80t 1 [ P IS 28 < Py )y ANHEE 51D PR /N A R i AT 25 A e 1Y)
W, ERENKRS a5 . A2 B ARG 2 LRI, RZ
AP TR A TR A A AR L, B8 A1 EO Al (i 1 2
PRSI EIE Y R JEA DR S SCHEAT PR AR B, DA A SRl B8 XU E AR K
BATRGEER s R A IE S %



2. 2. 1 A {EIFE Y MTEE A E i R S

L. A T A O (1 1

A T SR AR LB AU 43 8 vh B A A FH (¥ — Pl AT AR LR, 2
B RSB BT ™ A AR o PR F3E 0 32 2 ) IS 6 Rk b B 3R e i B AT 3
RIUE S AP HEE (4l 24, 20000, & KU 7 7m 4 [ i
ST, BU ARG 7 AV ZOB S0 & AR FMBRIF LS, nTLARR R 75
WS H T T b, R T7 KA AT R SR AR I R B IR s B A
XA BT 28 v IR I UG 5% 5K A BN e 8008 28 Wil TIN5 0 . A A A%
PEON T I 2B B SR DL SR IR BN B8 4 I 22 AP L R VE R B 1k o 48 Tk,
Py R 7 AR AR PR S 2 AR A b U e HEE A T SR dR R
JRBEHE TR A TR (AR ] B e i KV R 3 A SR A B A T bR AR
X O T4 Rl T X7 A% oAU SC4% (1 1R 4 2 B 3% R R B S S sk I e R 8
i (iR, 2011) .

2. A A U IS AT AL

A A A SOE B B WU 28 20, XU % T R AR e e — e (2=
U, 20100, HOsATHLE A AR R TERG, PhsORUrwf Akl S
T8y, IHEN UGBS L2, aR A Rl 48 RIKAE, BTN
P R el o 3, B2 BARAT BRI AR SE . i AE, 2008) .
fAT CRL R ARy, TESEAR ARG HHE N, $e7E 070 I A AR 5ok S
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