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ABSTRACT

In recent years, the strong global cross-border M & A is blowing in China. A large
number of excellent Chinese enterprises such as Lenovo, CNOOC, etc. appear in the
cross-border M & A activities. "Going out" is the essential strategy to keep national
economic stability in the new era. It has been proven that the cross-border M & A
business is an important way to accumulate capital rapidly, share resources and expand
market. At the other hand, however, cross-border M & A is also filled with all sorts of
risks. "Fortune" magazine survey found that three-quarters of the cross-border M & A
activities of the proceeds will not make up for the cost of M & A. As a special type of M
& A, because of the differences in geography, culture and system, there will be great
risks in cross-border M & A.

China's cross-border M & A business has a certain size, but is still in its infancy,
and lack of serious cross-border M & A relevant experience. It is necessary to analyze
the variety of risks in Chinese enterprises cross-border M & A process and put forward
concrete measures to guard against the risks of cross-border M & A.

This article explores the use of theoretical and empirical analysis of the study, based
on the theory of cross-border M & A and risk management theory. Selecting the nearly
80 Chinese enterprises’ typical cases from 2002 to 2008 of cross-border M&A as a
sample, this' article uses statistical methods to reflect corporate cross-border M & A
market, China's overall situation and development trend of change, in order to discover
the deep-seated problems of Chinese enterprises’ cross-border M&A activities and
provide certain supports of factual basis and data.

According to China’s national conditions, on the base of detailed statistical
information, mainly aiming at the risks that Chinese enterprises are facing, this article
uses sub-identification method to analyze the risks deeply before, during and after
cross-border M&A, uses fuzzy evaluation method to assess cross-border M&A risks.
From the macro, meso and micro levels, this article put forward measures to guard
against the risks. It has a certain level, systematic and targeted for Chinese enterprises to
participate in cross-border M&A practice and relevant government policies and

regulations for reference.
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In order to give enterprises of China's cross-border M & A cases to be taken by the
general means of analysis and understanding, this article takes Lenovo M&A IBM PC
as an example, on the basis of a large number of factual information, through collection
and analysis of the data, by the combination of people of all walks of life to the Lenovo
Group’s acquisition of the views and conclusions of the evaluation, which made the

analysis of its M&A multi-leveled and objective.

Key words: Chinese enterprises, cross-border M & A, risks, prevention of risks
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Mo 1996 5E 6 A, PHEEMEMAT L 2.14 {ZETTHM &1 T ENBE B 74 T H 3
LEENTF %I

X—AREAWEEFMEED. WS, HWEREEEPEEE, I
EX. BE, FIPROTLEBEINE. FERESHEENEAERTL, mH
BEATEE B IR FE R SR EA KR A,

2. BEEHWETN (1997 €F4)

20 42 90 FEAPHLUK, RESVHEEFWREEK, HEXHRLINE 3.1
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4
150 é — .
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E4
B FREW

B3 1 FEAWERFGEREKER

X, BEMVHMEEFWITLYEEESTAH. BESFEXRESE
R, HIRT —RIFEREWHEEFWEML. 102004 F 12 A, BEKH
IBMPC %%, #E%F 12.512%5C. 20056 10 A, FAMMEET AP HE,
L 41.8 {Z3E TR AS WU T A BE SE AT IR A 7] 100% IR, 2008 €E 1 A, &
HELL 140.5 2.2 TCHU T S1dnsEl 9%, SER T REAWEE ML L
SETBRKIIFBE.

5ai—prBAith, X—MBRTPEAVHBEFWET BENRNK: F—, B
R EE B K, BERENR. B2, FWHHRBXEST K, AEE.
WEKX, BERRBIKHMHSHX. B=, HFUEREALTUREES. 255
Himm PR EAERRTFAORERTRE Y, RESVBEAYEEHWEK
FENR. Ul2001 4, RESWH AERAFUEBRAR UAI A, FFEITRER
W E MR, o, BFELAR. BEAT. REEAS-RIIREL
& 58 EHFY.

SEEEXRPEALEEMFHABEN, FERALNHEFERIEUT
JUATTE: FRERBIE. REGCHBEARATMELRLE. B4 H 5 EEMIEXBA
BL., FRds, FrttFiig.

B+ E M EWHF A EA L BEFEMNM AU, MEFBHEFE
EENHEFRMSEEZH KA. BEEWHRRLVEEWFEEERER, RKEX

15



IR KEFHREF LRI

BE%%, HmRECVANEREER, ST KA, MRSy “Ehx”
ZHIBRER. DB EATSMEIFNES, B R ARRENE, FEHE
BHBLTES N §RAE, LR h. RRMIFEREGHER, XEHRHT
5 [ I 1 6 % 2 A o

3.1.2 ¥MELS5TES%H

o ] b 5 R 7 Ml AT Ml 2 A R i A D Xy A
H AR A BTEE R P AAT Y, o5 3 1 A 25 6] 3 ¥ < = LA AT b 3 16 43
Ao

1. o Al 25 I O 4 7= Mk 43 A 4
B AL B8 EF MR e s AR B an i 3.2 Bios. BRI LAE H, BREML

75 [H 3t _
W FE AP EE —MPE=r=dk. 20 H 90 FARLUE, BESYJLFEREHIRE—
PN E RG], RAE 20 AL 80 4EAR, P HEFR{EFER T A R 7E £ B MK
FRAR, 1990 CEIT I3 A B fR i A 32 W) T2 728 LU YU ) R 8 AT AR 3
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R &BER, 12002 41 H, PEEEAMARASE L 5.85 %0 WATET 5
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16



T H KFMmEF LR L

Mra g e pTIHAL g E 112 %, Bk, WEF . #hbEE&REIFR M
EMZEL EFF. an 2007 4 8 A, PHILL 8.6 14K TTIH MR R EME 22 7] ; 2008
F£2 0, BWERAL 13.79 2T HMERAFEEARLGT A%, o, RER
ZrekhEE ARt FE, BRERAEE. KA. THEENE.
AEGIE. B HEIES, RAECHEL AR EFGWIEHNRS, HER
BT RO G SR, —BEABL—2%5T, & E Iy
LM EEBGE L, Wk, 2580 FENEET L AT IL s [ 3 W R BB
b, FE2008 4 1 A, HELRLL 1.2 ZETTHMW T % E Kellwood Company £ ]
XinMal00%/{ AL F1 Kellwood Asia Limited #5745 ff] Smart100% 84, FAIEA B
() — 2 o [ Al 0 25 ] T

2006 FLARYT, =7 bR A s E AR D, R 8.3%, B
WREATWARE . AT R S, T 5L, ot Sl e B b4
AT &R, TS . FH R I IR . 2006 5, KE
SR I BI5RENIMRL, HEE BAHSH S H M EFEK. 2007 & 7
A, BEIJFATLL 30 1236 o0t 25 [ B 5 4RAT 3% AL 2007 4E 10 A, Li##R4TL
54.6 12 TTHE T raAEARHERRAT 20% M0 2007 4 12 H, PHRAFLL 50 1235
W 3 [ AR L PR 9.9% AN 3% . TE 2 Hh T 2006 4E LA G S:RtAT W HI3E 3N JEW, 4
15 79 T £ MV 5 [ 30 o g 35 = =ML EE ) B 722 38.98%. BUARTRE AV 2% [ 3
=P MIG B T B, BN TARREE AL, B
T 4 5 =7 b ) e R R A AR (A PR 3.3 TS o
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100. 00% F
80. 00% [FE== ] 3505y

: o B otin - NEErn
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2. P E S E I AT Ik A

A b FIE B e () Rl RlATE AR 2K3651), ATV G 2] 6085 [
ROIEAT TATILA K, FERER EIF R AN SHOEAT T WL R%H 24T,
R R WA 3.4 Fios:

HE, 1.17%

Pk (4,
2, 26%

B A,

Fdk, 53.52%

Kl3.4  2002-2008 755 —Z= A rh [ Ak gs B I WA Tk 40 (& 840

W, SRR B E b EE E s KA, 53] 53.52%, MKk
TREDTHM. RARAULS RIS BEY = RERITER, 25k 21.57%.
29.22%H1 2.73%. 2006 FHj, SrmbfRBLEE E BT & EL BT HAM, 2006 4FLA
G, RESFRELEFWEEMEILENERD, HLFHBRKEMMEEFME,
DA BT ol b A th B 2 KB B TF, 353 38.35%, AR A R E 4V B [ W B B 156
ZRATYE . ZENRAR I IBM PC Mk 45, 5{4J7 39 HYDIS [¥) TFT—LCD k4553
LRI T, {5 BEAR AL A AT E )2 FE H T i EEATIL,
EARRS TR . SRRELEIFGESBORYE, HWHEREE, BAKNHFEE
BRETHAEMLERE —EEE, REF 4.7%. HUBREENERSHELAGE R
ARV FH IR, HEZESBAITERD . Hoh, TE DA E 0L K Y4
MR, BB, BEZh. AP AR 53k, BN RN EE 2
MO &L BT o EE IR R /D, MBS ATLUE ST S LEZ fIEAR R
2%

3.1.3 FMELISH

XALor A EE R Tk 2585 HIF W a5 B H bR A R X 24, 2R
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FIRZ AR, o3 T £ 2 1] 0 % 4 X A7 97 ) 3 A4
M 2002 4 BLRE il K ES [ 5F I S R Ge v Bl R A, P AL E
FIRIX AL AL N 3.5 R

R,
6. 17%
R,
. 94%

I,
28. 40%

B,
29. 63%

A,
30. 86%

B3 5 pEeWERIFBEAESME GREH

ME 3.5 AT, o Al EF 0 EEERERM . EMBETHM. 7K
W, E A B I R R A Ml 28 A 7 AR E T AN B LA Ak, K
F8 7 E WU (1) HE V5 B8 5 RS T B KT MK . o B Al E BR o ) 3 T Bl 4%
EHOHFRA L BB 1% LE], ATRRE ISR, BELSHHL
FHAEACKTUT, HEELEA BT LS KK MR, w2007 F 6
J, EIFAT LA 30 4236 el 3 [ 2 52 3E4RAT 3% M4, A E LA 140 126 ol
Jith 9%y . ZERRIM, B LI B AR Z 2, S £ b e
BBy, 0 E M REGE AR N . B E SRR S A % R4
WEAMAN, T HASERA B BELR, thin TCL E Rrd A B2 w] i
T 4 [ M o P B8 20 W15 B h RSO R B it Sk SCATV A )5 46 e Wi e 428 L
HZ /R HAAE.

ERMAIM FERAELEACEM, H H LURA:7E 36 BRI NSk i H 6 B4
Z. EERBFEFEBEOMEL, REMLBRFHER WA ¥, 78 F il
TR, Bl ch N %k MEG ReUR ARl fEEE, BRI E Ak bk
GG REAR N, g mERRWEE UAL #EFWEEZHAH,
A 54 RO FBABE AW IBM PC W%, 2006 R, BREMWLS
EHAHR A SRR, BT JLERSBBRARMHFN, w2006 F 12 A, &+
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BAT LA 30 2% o % B B AL 10%08RA 2007 4 11 A, S#AFNX
LA 50 123 o 3 E BEAR 71 9.9% I A %%

ME\EEILMGN, FREMNFGE S EHERNL S EHRE, THMFKR
REMWVEEFWFMHEREBREFIEX . #EEE W B RS E MK
FERUTHNEN, HEHETHBINBR ARG, HEREUKRAR
B BRI, EERELEPUMETE, Blanbin. PaRuERHE
HHEBAL R MBEHATE EEER AT 50%MN % . KR URBUEHRA R
HHR, FEEDEHME. FE. HASERREER, FlmERTKRY
HEARBREARKRSHE TFT—LCD W4 BRERAKGESEIURR ESS.
T HABERBE WK RG T, REFIEEFMEHEWHEES, RESY
FE WM M0 X ) W B A IR P O R B I, BATEEN EER BiR
EXRRE#EHERR .

3.1.4 FMARSH

o [ Al ) B B4 O A AR LR

1. BHWUEERE B Rk S

W 2002 E 9 A, o E RE 5 WA ER R A B S OB Y, 8 s,
o E B AR T MR ER R A LR A 2008 61 A, BERIRUL 1.2 12385
2 H Y Kellwood Company #4 I XinMa100%/BUR Kellwood Asia Limited #74
ff] Smart100%A&AX »

2. FMESMEERIE RS AT

w2002 1 B, FEBFEAMAERAT LT 5.85 ZE Tl T HIEF Y
- RAFIENR KM BRI 2005 4 A, PR 41.8 2ETRBT
XEF—EHIEAMARERERINEN 6 KARKFBAMITEX.

3. 5ESMMBEE AT

w2002 4F 8 A, LigAER SRR A REEFABFR B AL ENRITL
RAEATEOE, RALA KL ERRKH A F; 2008 451 A, FHEBKAELHL 1405
LR T T H¥nsER 9% M4 .
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4. EBRSAEERARPITHUES

tetn, TCL 5EFBKBHITAFET, FEHE 1000 H#T, BALAHAF,
FHERTS. XFKEMEFEHARLE—ABT TCL £FAREIMETE. HRM
HHEIIRL. 2002 F 9 A, TCL @ ZA R H¥% 820 R T4 H i E A .

5. B RE SRS ER T A BT HY

i, HrEEAR R 1994 F££ 4 EH R ARSI KT mE AR L2
BYAT, REABELSEVEHRE. WS, HREEARCHRINHEL “BIT
#Biig. SRETE. RERTYE. ibRRTE” F2HEREBTEXEEHL
B\ QA 5], UAL AR MZEE AS AT EFEHIAF .

6. WP E A B EER ™

tetwn, 20024 12 A, HEMARERSEEZREBET K2R E R SREH
FABIFEREEAT T R EANE, FEKRERKM T 2258 E xS w
AR FAEMONFERESFRAE 519 AL 2004 F 12 A, [ RESEE G
BHRAFWIE T X B3 H PR A RIZEERE A B Y TO%HRAL .

7. PHESIES TSN PR B

EhmaslaREERN, WalfEES. w2002 %, BB E
MR AL T, REMNEFRHEXRBUMMEMNERoLHE, BT
) 48% M M B HH B 44 o [ 24 i) & BE Ak £ ,

B, REMAWEEFMRETRE . SAEHTEEHW T EEN,
ERSERLVESRARRIMNRAZRS, FEHBXARMHAMIE K R
R &R 3077 A 5 R B0 LA €

3.2 mERIEEHMEES TSN

3.2.1 2EEEHMSWHSTAN

T B SRS 0 R S RNt R I R B B AR A v 7 I T
THRRKREHER. WA, SEERATFNFWHRREEEERZMAR? ZHIN,
ERE AR AT Mg AR AR, BEAS GRS HIUUT — 45 1E.
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1.

BE [ 3 M MUBOR 2 P R A T K

2000 £ FELK, MERINTHNHHRE, FEFREEEENRER
EEEFHRGEN, THRETHOUREGTRE, BEAREFHMRAMN
QERS, HAWEVNEASENDES. SHRELANBEAFWRRLTE
2000 BT AL, TFIAESHNIN TE MBS,

B R MU AU K, OB B B 4 S AR BB K, T Lt
BEERRS (SHmL 10 ZETU LR S) RRIMK,

B IS AR K T B AT ABSNE E R EF . 2006 4, BEEN
WSS L (R 23%, X7 8800123k 0) MEEHE L (BE 14%,
KF 6974 %) HBEWK, HIE 2000 LB E—ANFRE, 2006 FRITE
12 EEFRSMEE LR , ENASBENNRSBFN=42 .
TR 2 B BRIRA RGBT &R BN — K
#£3.1 A2REHWHEHWERL— KR (1987-2006 )

E4 T HHER HH &8/ (HZxI) BHH
1987 14 1.6 30 40.3
1988 22 1.5 49.6 42.9
1989 26 1.2 59.5 42. 4
1990 33 1.3 60.9 40. 4
1991 7 0.2 20.4 25.2
1992 10 0.4 21.3 26.8
1993 14 0.5 23.5 28.3
1994 24 0.7 50.9 40.1
1995 36 0.8 80. 4 43.1
1996 43 0.9 94 41.4
1997 64 1.3 129. 2 42.4
1998 86 1.5 329.7 62
1999 114 1.6 522 68.1
2000 175 2.2 866. 2 75.7
2001 113 1.9 378.1 63.7
2002 81 1.8 213.9 57.8
2003 56 1.2 141. 1 47.5
2004 75 1.5 187.6 49.3
2005 141 2.3 454. 2 63. 4
2006 172 2.5 583.6 66. 3

BB PR . UNCTAD, cross—border M&A database.
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2. BEFUWEEEPERZER, BRETEFEKRE

2006 ERZEFRIEEBR B RANERHK 45%, £F) 8,570 2% 5T, HIE
EBRTHHE, TRETERNERSFANABRRANEER T ENKHLES
HKFE—4 A4 3,790 12370 (%5 2005 R LK 21%) 1690 {ZKTT (B 2005
ERHMIEN 68%) . XEEFRABRKHNAER, KEMEEEERE. £k
BHZ5ikS, PE. PEFBNFTMNERS THERLHE, BT HHTN
AT EEL.

REEFRMBEEAFTNRIEEERRRTENRE, EMNGT 2RI B
H B 84%. 2006 F, ILEMBEHMEHLFHKT K, XEEREAEM
EXHATT BEBRBEENH—LXBHY, EX—NY, WEXKEEFY
RHMKT 2.5 f5. FEKREBEFMETIIMMBBEANRER, RMBIRARE
FIRKIP E H WA ST LA, tFoMEREE KL FE—FRIE T RME
OB BX, HARRE. EEMEEF .

2006 E, K EARBEFLFHNENLFANBEEARSLERITERIMNGRE, K
BHREaPhEFBEEN, MERLSFEPRTHHENE. BELFEN
SPEEERER N BRI 1,930 2£5T, SRS LR ER 16%. BEFY
SHAMEBRER BT EEK S FDIRARKEES H 20 4 80 EAKM 10%IR=Z
33%.

3. BEHWITLERRES

(1) 4K GiEshE S E K. BEEATERIEENRE, #4L
EFZHEN, BRAREEGEVHRFNEHRERKGES. EAHILR
B, XEGMATRFAMERAMAT . EEEXR—ENAMAFTEHLRREK
—MEHEAMAR . BARMARSH=ZHRAMAT,; EREIWTUR, BEY
—REHSRMA A=, BEEHEAFRHFUWZERE. KRMEFHNES; 7
PR TR, BERFE (Usinor). SAREBTIE (Arbed) REHF TR R
W (Aceralca) EAi &, LEFMEEHEBIHKREHE. b ERLMZRA™
WAURE, BEAFKFEEESBEEN. BEATERLT LS HFWES) I
KERBHHEAN  ZNAERTSS. BHEBANNEEDTALELHHEARBE
RS EHIRE, FEBTALES L= LA%. BMEL, EFLFH
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BT, BEEANRA AN T B,

(2) BEP UM LER R EFHAR . SAHRPLEEER, B=
WHAGREY 7, RAFOSHFMKA, THUEN. LS. FHEEE
Pl b, REFIRRE, RKNE, ELRE TR TR,
IR R R H AR RS =l R R 5 B —
BAZE 23, EERE 70%, 15ERELERN —BREARRN TS, FHE
BEATHWEERSE=FWER, TUEELNES, USRS
D, WRIHAE: HA. SR, BB, B TEEH. AL, ERTH
BRSO I — ek ELE KW OB ], A — IR R, SR ZEREE AR
o SREEME. —5E, SRESHEDEDEERK. THNSRARRK
T B—HE, AMENBEEHEEHRS LEERE HNSMER. SR
7ERS B A R I SR AR EE AR, R ORAES E A 7 37
DR S DREEENA .

(3) EIIAIEE 24 7 K e Rk R

RS PR AY BRI, A R RBERTHAR TGRSR R
%, KEBEAT R TR RETRORARNR, SUENF B AR5
HRER, RGBT RN MBS S AN “UR” R, THE
BEHAT LS BEARAEYE AL, WEEE BM AT SHAKNRLAT.
EEGOTE T ADRAFRERGH, BM 5HKEA T K.

3.22 HERIWEEHMIHSRE

1. FFIRERR K
ITEER, FEAVEREFMAREFET K, X—BREHMERFE. TR
RRA: —RUAMERZS. BUaRABRISMER R S#TERIFME. 2000
&, PEERBRAAAEANERSE - KIRNEE, NtXEHITER&RERT
fTEPE, BEMENPREETHASHRFERARTAE. ARFHFEFE S
WS OSER—EREW. 5EJLE, HETELFNFEEK, ARD
FHERIE DB KIATEE, TEdssE AT CRICRE S, PEKMSIE
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IR RXFALF LB

ERBFHOBEZ EARER BN —RPEBRESNEAREE, BEPE
AT RN, XESEHFRLR; ZRPEBUFNLRE. BEPEML
MK, FERATNEIRITRENASTENREHRRT KEASHE, 1
MBTFAHXLERSEI L%, R, PEBFEAEETHE—PEE “EHE”
e, KAz —#t “ERFAER” Slfyr=4, b EAIYMMEBA SIS HHE
A ImE SRS MRS, 2R RFERESANERAR, WE
EHMER R LIX—HIrMBERFRZ —.

2, FMMUAELAMERALYER, RESVHSENSSHEE N

BT, REBELMKELAER, RERL, RIMIBSEATEE
WHEABOENE. SEAML, RECEEEATSLSHME, HEREMN
RELSWEHZBELK, ENBESXREHRUH TR, EER, RELWK
BEFBIFHER, HEET —EERREWHBENE 3.2), WhHRERK
W UAI A 5] 430 HWIWIER] i £ 3452 7] 6 CDMA FHL53-#8: 2007 €5 A,
FAESEAREERTE 10{ZC ARTETERRPABEISILE: 2007 % 11 AR
FREFWIWRE KF VAL-LEVERDE; JC# %58 BEE W %3¢ B ) AppTec Laboratory

Services Inc % .
3.2 2001-2008 (EMA P ERLEBRHMW—HE

WA | O Bowry FH &
2001 € | HARF EE /AR Hyrix BT/ STN-LCD 5 OLED Mk 4% 7372 TR
2003 4F | HAN B [E KT Hyds BE T & TFT-LCD Mk %5 38000 J7 £t
2003 4F TCL GBI R % 67THAR 4
2004 ¢ | REARFTR 5 R [ B 2E v E R B IR 3T 100%f% 4
2004 iE | BAMLE EE Actoz A F) 9170 Ji X7t
2004 4 | EXM IBM fJ PC Mk % 17. 5{Z%7T
2004 4F TOM DR Indagames 80. 6%AZH
2004 F | EHERE | CREM LR E RS SRR ERIELS 3. 58{ZETT
2004 4F | KAEHIZE B KH ELIOS 24 7] ¥ 90%FI AR AL 800 Ji & 7T
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3. R E AN E AT T

(1) AubthE, R, SRR TR I E b E E 3 8

B, EEFERmAE. KXY, SRREVEEFBRERZSL. HE
3.6 ATULEH, I8, REEAMLE . KM — B REFEE L #EE E H i,
2005 £, XA R EE E kR ik, XERIEERIT LU R SmRRL
HIFFIFE 2005 “E)LFRZH, HZEBHHK, THN SRR KN, HF1
BHEK, 72007 FiAT)mE, SR EAEE W BB 90%ES .

100%
90%
0% F o [——emERRY
60% k 4 |——emEem
so% E —o— Ry

| R
40% £ | | BBk
30% | p Wb f 5 31
20% f
10%

B 3.6 FEMVERFMWTISHESE
Hk, RERFEER, FEEFBHER. B TREZSF CERR, Tl
g, IEEAE. KRS A, ATREERER, PESFKREN
REREFRHR D (EERAW) HEYPFEH BT K (LL3.3). W ERN: %
K20 £, PEIWAEERFTNGH. RRBEZDOHI 2 ftsE 50,
X BIREE RS E KB ER AWAELREENS H5HE: WRE S KM
B EH WSS A S FERE HNSRSTR, XHEHRESMBRR LK EFM.
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T HR KFEREFEB X

£3.3 HAVMMNFEAMERERN B4 20

- BRTRE
2010 2020
H A itk AT 2. 53 3. 39
PHLBAT 2. 8-3. 0
RITKFRERF R 2. 43-2. 46 3.1
Y EBE 8B 2. 4 3. 26
A MR F KRR 2. 4 3. 26
s BT 2. 39-2. 47
BEF BT AT 2. 95 3. 7-4. 2
TRE. BE 2. 823 . 3. 407

TRKWE: PEABRMCVERDEHNBRE CTFERER IR BIHMTIT)

(2) HlEdvE EHFMR AR R A E

RFEEHAT: —BNTF RRBHERTHRGE, REFKEEHMBBS
R, BEHBHLBERYE, FEEEHBLETHEERD. BibREARK. HAE
KEKE REHBRORBESTEZANMX; —RBEMARARAKFE LR
BERXNEEARFERAEZE, EBEEF VR, BHEREERHE
RSCHERARB AN, BRAREZOEAR N —&ER.

(3) &Rk ESBEIY

£ 2007 5, SNV ES ECWEEFBWIHFRE, +RHWESHTE S
FEATEESRANEEIN. 2006 FE, TREATEE AR BT
Bk 219 ZKTT, FFEIZR PO ER. ERRITHRERA—EHRS|H LSRR
M, 2007 ERIER L, EASMAVEEFBWEITHL “5&” BhEBRABER LB
KEIWZK. FELERITURIE 409.5 270 A\ R W s EARAERAT 20% 894,
BAZITHE— KRR, #2007 EFLBEHRSHZd; PEFRRERLU 195.5
{CTE N RO & B ARAL, Bk T P E BN R S MR R KR,
FRUESRLL 75 (LT AR T RUR BT S T IK78 40 ERI AT ih bl SR, HATF
TR 5 BRA 6%, BLA P E A — K LELx Bk BT H W35
.

SRR PTUFMEAR L, RENRBLFIEMRETE-EXN
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ZHEAFAEFHER X

EMARREELRNREHE. EXSEEBSLHE, RES#L LK
EHWEL, EEMABEHRSZAENERRSHVASHMIER. Hit, M)
SR T BT LU B A R LE .

4. MR BEAME -SSR R T RRR. ) R, RESLHET
FWMEED. BETHHATESRE, SAIHFWHLSFEUREIMATRN
X, TESNEATHIHFMIAKERBREMBAS X, LR A4 5.
EER, REMSWETEPRESTHEAT T RS, 35 HFWROREHI5A
B TR RAKHE. Bitn, BAREWY IBMPC &, SINTRE=XRABREAF
KIS BT . BARLIRZHBEIE 17.5 2% 50, BERESFIBMUA =42 —,
FoRER R B R 55 B
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TR RXEFHREF LB L

£4E PELVEEHMKEIRRN ST

BEAWRKEIRANZIEENRERREZR, SVEHEMGTERE. &S
A TREE I T i B 25 SRR DA XU SR AR OV R JR B o 3 AL Y SR TR
FEE: NEERE. RERE. NRERMHE. FEMITE. fRSEHD
FIEMIG R EE. AFRR KB R R o A28 X .

P B ol 5 R T 3 B I B SE L PR HF R R S e & H it
Lo RHMBE=ANN B X=EANBBRERZRFWHHFXRISH, &R
RT—HrBaE, RIRT HMWEBEANTERRE. UTEET M FEX R
B oMb 5 B HFWSEAT SM B BROXUB IR o

4.1 FEEFEEHMXEAIRS

4.1.1 HWAMEERE S

1. XAz Pk RATIE SR RS

R B 2R Y B % Tl A B 2K 5 3t X AT B8 B W £ Ay 4R 7+ I P9 7=k 254
MEERRZ. PTEHEMELST™LSHKELN, £REEEFWN, MESX
—fik. HETH EEEPRS TH B Sk LT Hie, X MEEMERET
PR AL SR RS B s RN 7 e, —REMBRMBEE N, BILUREAR
RF FBRERAREE AR E AR B K, SRR E R
THIFHIE: B—RREIRIESIHNG, BILURIES e AR ERER,
WEHE AP A R AREFT R LB S0 B, 10 RS E AT R

(1) BB Al 25 B F W DX AL A J= o A7 48 B9 [ /L

WIS 3 TR E Ak #8 E H WA X AL A T AR BT GEALE 3.5),
MATTLUE Y, REMSIWEEHEK B AR EZEPERHN. RMLUARIEH. X
X A& BRI RAR & i ERR R E LM RRIENHER, FeHcrE
BTN LR E. REBEATER, —EAARHTERLELAR &
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AR E. ABURBAXAMRS . BEXERBRIVET S IERERSR.
BERBARMPERARERE . LA RBB N R AERRA T RENRE,
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