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Abstract

With China's accession to the WTO and to increase the level of opening, Foreign
investment scale expands unceasingly in China. Chinese absorption of foreign
investment is different form the developing countries in structure and mode.
Compared with global cross-border M&A scale, China is lower. After the financial
crisis, the world economic situation and global economic environment begin recovery.
Moreover, developed countries have been executing relatively loose monetary policy
in order to promote economic growth. Besides, the multinational companies have
realized the importance of keeping abundant liquidity and strengthening capital
reserve in the financial crisis. The overall market liquidity is enough now.

China carries out the policy "Transform of the mode of economic development,
adjust the industrial structure” to solve the unbalance of economic development of our
national economy. Cross-border M&A can drive the development of market
economy to the mature market economy and promote the upgrading of industrial
structure. At present, our country has more than 40,000 state-owned enterprises. It is
difficult only for non-state-owned enterprises to reorganize SOEs. Foreign investment
is also promoting China's SOEs realize industrial structure diversification. The
proportion of M&A in FDI will gradually improve.

In this context, in order to protect our economic security, studying the trend of
cross-border M&A in China and understanding positive and negative effect
cross-border M&A bringing to our economic security is necessary. We also need to
study the experience of foreign major economies in dealing with the cross-border
M&A’s negative effects to improve the policiy of absorbing cross-border M&A,
which is helpful for economic development and has the important theoretical and
practical significance.

This paper is divided into five parts:

The first part is the introduction. Firstly, I analysis the current condition of
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cross-border M&A.Then,I define the the focus of the paper according to the research
of national security from scholars both at home and abroad and illustrate the
significance of the study in theory and practice.

In the second part, firstly, I distinguish concepts of FDI, transnational M&A and
green-field investment. Secondly, I analysis the theoretical basis of FDI and
transnational M&A. Finally, I analysis the current situation and trend of China's
foreign direct investment and transnational M&A and give detailed theoretical
foundation.

The third part is the empirical parts. I comprehensively analysis the positive and
negative effect of cross-border M&A on our country's economic security,mainly
foucusing on foreign direct investment to China's industrial safety, technical security
and balanced industrial and regional economics stucture.

The fourth part mainly compares the main western developed countries’
experience on using foreign investment, to provide reference for China regulating
foreign investment.

The fifth part is a summary based the above analysis.Some suggestions against
risks are given from the central government, local government and enterprises

themselves.

Keywords: FDI, Greenfield Investment, Cross-border M&A, National Economic

Security, Security Censorship
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¥, 5EMBFUTHHEREFBELTESHER. BERENTS, SEH
ML= HEHRRT A AR, SEHFEN. KR, BEPnKREN,
e NS E R kT

LARELIFBI KRGS

RESFHFMEEERPEE RS, BRERE, FURBERE S
B, AT HRBHAL. S2REEFBUHEREL, PEEEHMHAREEED.
# UNCTAD {941+, EFERSIESEHP, REAE 10%2EEHY, Kt
HREHRFE, TRFREEFKE. BEPEAEOBERSE. W3 EY
EREMEHNTE . BATHHE R URF —REF KM RG T KEHIH
Wh&, BEASEERTERREL NETHMBER.

KKJVE, SMREEFBHERERERES: —RAAHMEDREETE
brik, BEFMHEBAER: ZRMRHEE SREFVAHRRETHE &
BB E = G AW, Tk AN MR TR =R
BRET K, BTHEREFARE LA, HEHFR BB REAERZINRE, B
FIRS M ST WRXTIHWHILERE EEANSE, 2R AN TR
fAS: ARMEHAPEESMZREME AR, AR HEFRERA
FEFR, SHABEK.

BEFMSEFERUAASE, —HE, SFLRUEHRTBEEFMNE
B, A—HEEEFBORMREFLRUG—NEESN. #HEHERERA
HREF, BEHFULRLSERERETERMYRRZE. BRTH0#H— SR
BAN KRB UREERERRS I EERERTEEFBREELH
HUB, AREEE LU AHRNSEN BRI RS 5ECHENN Y, SR
ANE 4K —EZEATANAITITEM. RERkK: EHEERBHERRER
WK AR T, RAFEEF BTV ERIRSE, 3B R H ST X,
5B BAR L B4 b IRAT — e ek B AL
3EEFMEERRBNNFRE

SHEEFGWERN FDI FEFAFAMER, BT ANREENERK
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t, BNMTREE &5 R X RAEE AT & HBFER.

BEAARRAM T RSN FEE EERRT REE B A FRBAT.
REMT AR, BARRNEEAT. BAZSREUREATHRBATER
®. RIBSMEEERBEHRRIR, —RIEATRRTEXSHFRBKPRIE,
SR B S B, REMRETRAEIES TX— A, BREREFRLKRIE
ERRBEAUSMBTHNEHELFRE, BNZHHRT — S8R AR
TARARATIVR T B EHWH Birdk. B ERTSTLRNES D24
SWA, WEEATREHRRERAELE, TRCHMNRD; EERETT
PRI R RN E MR G T IR, B E I MR E ARG A
ERBRMEERE.

ERBEFRBARNFUEHRARO LRI R, BARERSRERL
s, XF &SI REMRR, —HESREAFRBHBER, FBEBIE WK
BESMEENEARUMREEAZFIRE, RESLLSERE, BEEALER, 12
FE R T 5 BUF A @i 5 5 R BB R RAHF SN ER, BRtl
EHREBLSARNAERELERE, BAKETM, EHAEREMEE.

XNFEBAFRE, BT T RITHHTRNREAEE TR, BRFERK
L, DorHIEEEWRE, EFMREBEEARERTS, RMEHEFAY
IR SRIE SR RN — SRR %, BERSEROVIE R
EEMPTARMNS, FERKCH 8 AE1E P MR B LA ESM 52518, TiEdes
B I Mg T AR R A8 SR FE AR I 1) Y ISR AT A AR 48, 3 LB 78 IR 5
TURAD ZFX F R, MENRNANES, BFETSZeme, Bt
A, XEWAERN L ERBEARUFEHTAREENREE .
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FZE SHAFBUNEREFRENE M

WEER, RENEEEEAREEFORELE AR, &
M3 TR R R E T B B o E AR AR 2600 AN B L R RO
BETE T RAEROLE, BAKETREFEFAE. |

DL T BB TR t, o B I B (MaA-C N | R 3 E T,
SN FIH RS DI RARNHE (MEAFDLC) B2 LFRE, Tomfk
PLECW 2008 £ T T B&; H 2 izt Eimm K T Rk B K i L & (M&A/FDI-ED),
BAKETREFEFLE (MEAFDLING). A MM A R ER 3 1
MESHR, SR BANARRER S FOEERE, REE A
Rytesin b3l T RARRN, BXCREEAR S RLERE, Bids
WIS R 22 UTF NI, ERAKERY, BEERE, §

FANR IR REZ B 2 2 MU R £ A 3 3R AR M B LE K,
® 4 BEFMHEHL DI RAZHE

Bhr. HAER
FDI-C | M&A-C | M&A/FDI-ED | M&A/FDI-C | M&A/FDI-ING
2003 [ 53505 4039 42.24% 7.55% 11.01%
2004 | 60630 4689 48.09% 71.73% 8.44%
2005 | 72406 7207 64.65% 9.95% 19.32%
2006 | 72715 11298 54.34% 15.54% 20.53%
2007 | 83521 9332 61.76% 11.17% 17.77%
2008 ; 108312 5375 57.10% 4.96% 16.64%
2009 | 95000 10898 36.00% 11.47% 8.17%
%iElk¥E: UNCTAD, World Investment Report 2010
120000
100000 -
80000 -
60000
40000 = FDIC
20000 i m M&A-C
0 T
’\96” ’96” ,\96\ '&0‘5

B 3 RESIBHMEHSSIEERRRSBHRAE
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80.00%

60.00% -

40.00% \- ‘—-fgwm'

__/\/ e M & A /F DI

20.00%

B 4 RES RSB EHS D] RARKE LS
—\ SMEFBERRELF RSO

SPBREEF AR RN T EEFER BN E AR, HERBEAM
&, EREXTERTHREIEERKRR. 2308 ABRXEFF LML R
KA EH M RELHE ZEH0EW, BEERTLEE. BARE. BXR
BT ENEFZERHM, BER—TIEHFBX EH L.

3. 1.1 S iaxthE A 2 SRS M0

SEFH PRV EZLNER—ERERRENESR, HRIIBINE-1
THMRAUOEERR. SRR P E 22 0P HEE RR M bE
HIREE M, —HH, SRR T PEFELEERS TR, RETHER
FLRER; H—HE, SMETRESEATHOR, B Em Lz,

BT HRMBREER, PEAFAARESERAE, KnEXE, BEE
RESH T FESHI RS, RARPNREIHOE, HBRETLHY
BREERMEE S, FPERERE, RREEERE. SRR E k7% 4oL
WRPEFLEANKERE, SRR ETURRAEE AR RS R R
BT RETE, BARERO, BHRE=WEURLTE, BFALL
LEEERAF A ERHERL, FHABBEFEE.

MAFIRI R E, SRR RERE & RN B0, T8 TR 4 2K
Pl ZMEEEFEANSARSUERE. B, BA. EREFELHED
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B%, BiLTERERENERNATE, RENERRITRIELRY. £
ot WRETL, SMRZNRREEER, BE#—PRER. P&, K
HETY BiES. thinEEE 1998 EHARENY, BLRERR. MM
MAHERS. PIEEFRP. WEEARSSFETR, BACRATEBL
THE, £l LARBNENES. REREFEL SRR AR EREE
PEE T 52, EXEMEE B8P ERKRTLAKR, EILFEEME
B E, —HEHBEEAERBRE, B ERBR T E x5
BN BREFEHRZBBHHTLS AXAMEL LR, +EBRREmE
x5S R EE, PSR RSEEET L.
1) SFEIHIEH AT BEFERRAT WL 22
%ﬁﬁAﬁﬂ%E%TEW%%Fﬂ\%%%%%F%%ﬁﬁ?@,Mﬁa

REXF R RARET YRR R, ARG GBS EHTGRETZHE, &

Wi i P E A B AENRE. BT REANTEL VASERM T TEE
AFEENKNIHREIER, KEWSME X E A B AR L
BATH S BT B Tl B A B SO S AR L E Tk Ak B

b E Sk B MR B BT S &
£ 5 A RMBBAERTG 55 RER

Bfr. 7%
IREAE EELFHA

AEALE | shHR MEAL | SHR

e | wee | TEER | cuse | gas |TEER
1998 671737 16758 | 24.74% 64149 | 15605 | 24.33%
1999 72707 18954 | 26.07% 69852 | 17967 25.72%
2000 85674 | 23465 | 27.39% 84152 | 22546 |  26.79%
2001 95449 | 27221] 28.52% 03733 | 26022 27.76%
2002 110776 | 32459 | 2930% | 109486 | 31189 28.49%
2003 142271 | 44358 | 31.18% | 143172] 43608 | 30.46%
2004 201722 | 65995 | 32.712%| 198909 | 65106 | 32.73%
2005 251620 | 79860 | 31.74% | 248544 | 78564 | 31.61%
2006 316589 | 100077 | 31.61%| 313592| 98936 | 31.55%
2007 405177 127629 31.50% | 399717| 125498 | 31.40%
2008 507448 | 149794 29.52% | 500020 | 146614| 29.32%
2009 548311 | 152687 | 27.85% | 542522 150263 27.70%

BELRIR: &FE (PELIHTFEL) .
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MEAESERATEUE Y, BIRERAEHEM, SR EHRBE LR EAE
%, BEIERTE 30%EAh, REE—REMRE S0%ME—BIEE, EAMER
SR BT, BETIRIEX—1E5, 76553 R R B P 25 1 IR e R 1 41
BREEATHNIRE.

TR SRR T, EEREIRERKTUIEW /. RAVHSE
BEEWER—TUR T B EREE W SBN 5E R T b
P E SRR

R 6 SHRERGITUMNG 5HEHER

By 2%
IdE LELSHUAN

. RAUL | SMER | S | ABERE | SFR| SF

Iadd | Fohe| b | bk | Kor| br

BEEE HANR AR 44563]  34713| 77.90% 44216 34244| 77.45%
e S b X 2630 1391 52.90% 2570] 1358 52.83%
BBHAR A DAR 5083  2490| 48.98% 4940  2457| 49.73%
TBBREEH L 41730 18533 44.41% 41090 18590{ 45.24%
B¥E. LA ALEALHEL 6426  2868| 44.63% 6241 2783 44.60%
GoERE. B, Bz 10445 4159 39.82% 10141 4056| 40.00%
REL P p ik 1809 730 40.34% 1888 738 39.09%
BIRH &b 4768  1738| 36.46% 4642  1696| 36.53%
Aol 9219]  3158| 34.26% 8865| 3114 35.12%
KAH &R 3431)  1183| 34.48% 3353]  1155| 34.45%
IEnAAsde 4465 1524 34.13% 44101 1481 33.59%
Hop 4l ik 7465 2515 33.69% 7465|  2493| 33.39%
BHH & 10969 3601 32.83% 10602{  3478| 32.80%
CAMEA B H % 33758] 10809| 32.02% 32387 10361 31.99%
BRAKH 2L 8264]  2545] 30.79% 8002| 2467 30.83%
£ 8 &+ 548311| 152687| 27.85%|  542522| 150263| 27.70%

BELRIR: 2010 & (FEZHES)

LRYEALUE L, 2010 FF 15 MW WFESN RN EHEBT 30%
BitEoL, HhA 6 MTWEIET 40%, BREE. HEHRABTS 5B EHE
77%R L, XEEERSEEL. KBUREXUAARE, LEEHREHE
Mt FETR KR BE 22 W RURY

2) BEFGESRRF BRI, BRLESHE
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BT ki L LA B A 7 B AR DL _E Tk 4 Mk ) B PR AR A B A
TR SRR, RIVERKESERBUMA . HEFBER, THR
A WTO W5, FEFANEEERE (FDD AT EXMRY, tHHESE
HERREHEM, SHEERBERBATRNBRETERNENL, FREZY
AEMEEAEZS RS ERBLERT, FZSHI T IMERR R 6
SEFRELHBBRER, HTF 2001 FHEHERRENMBEARSBELIEE
B B 50%.

AT BT LLE A R R KA AR R R R ES, M
BRBERTH 1990 N 35 1278, 2009 FEIEZE 900 12578, ME
FA B X — B HR T =ARENEE, 1992 FRUHSELAHZFE
i, BIEER 1992 £/ 1993 F FDI RAHKE /L 150%; 1999 £ B HER D>
11%, 2001 5EF1 2002 FFIX B ERSD, ZF) 15%: 2007 £/ 2008 FH T ILE
£ 20%%E A, 2009 BB EALERE 2008 FRIKF, BAHRKHERE K
&

HEEERERBERLAETEFERATIERE S WHBH L £RE
BEERBLE, M 1990 F1 20%F) 2009 E54FMBUELREL LHHES,
2007 SEIEE] 77%, 2008 £E 2009 FFHE AL R 77%H1KF .
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BEARMAERAGHE, BBLOE SRS MBISNEER. 2060
B, 1R REE AR B H IO E = A A E T ST — L,
Rk, BEMTHGH. BRAPAEARKTIEE, B s e
HREHNNSE, SMEATGNEVAERRmE. &R, BEHFWEEH
B st g, KRR AT LRI . FAEH T REN TR
PR E R, RERHRREFZENEERIE. M EAAHRZE LS,
BB RRRERLEEETLEERMRENZHFEL.

3.1. 25 I P ERAR R 2

HOUREREFLANRFRREE LRRTRERLAINES, BRA
STl ARRE WS IR OEE . B E A T R ASNETT U 2158
ERAGIF A, REGMIAZE, SEHFGET RS TR ERER
SRS . —REBSERGAE, B HL. WRSELVOERER, HE
SRl ERATOURT, JRMER S ERE, KESTE TRREHER.
oo, BEARNEFHIR S A LT HHREERSIT R DL, BT B A5
RZFTEOARR, Xae3HTURHRTE, BEARERESWHREAKTE.
Be, PEARER] BT S B IR B AR <7, Bk R T LS
EAREGE) BRKIR RN RS BRREI. BEA RN IE RS A
%, EEEARZEHIINRA THERBA RN S ET EURHANERE
B, BETHRE “EHBE", BEAREERA#RASS 5SS,
FaEEARLTHRELENRBEAKE, RATHESN. S BRERDH
EeWEARESTEAF R BRNIER, BRI Wt T 45 S BN S ol
MEARKE, TSRERFEROBEEROBAEE, TERATRELHEA
H, RERGORES . MREALVBARBHEARES, THREE L
AR ERR T, SRS E ML MEARTRIETEN.

B 1992 &, PEARLE UTHRER” (5K, $ETRIARE
“HTHHREAR” WEESHLRERT, REUEXNTHHRREHEER
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=, ZHRGEAR. BESEEERANE R RS REN, SRER
A BRI REWBRAER, REBARINERT &8RS, “LUH
BBER” REERHRGERZH K E. WHNEL AT TRHML G =EH
K&, #RESHOFRANAANER AR N RER, EHEALITER
T HEFHRMCFHFE . WA g Sl H R e E R FENFRAEREL]
FaeHBEBEEARES, ENBANERE—LNAET AR, ROTARE
FOEALYBEEMKEEEAR, BEFKENTR BHRKERNRELE
W, ZAEIHFERM A BBHIHNGE, MEEREFLRRNRE, EHE
RETF2R=LH THAFMA, mEYMRENEGRES, REABRHEREZ
Fred. i, BEARARERZILFRNAG, BBl AngEEnikE
MITEREES . BARAARE, st KRR FHEM e Ko R &R E T
RERFONAMA, HEETURIIKE L. HRAFREOEHEAT, B
B35 T B E B R F BN, X LR R BT ek R E R ek BoR 2B B A R K9
BRPL, AIEREANEYT &, EXMERLHEIS T REERMRARN
KA.

3.1.3 SN AR E S SIS SRR

ZFERUERT, BEEAARESIFVEREBHNEEHE, BEARE
ERGEARTRELE, NEELLSTHNE, BEATNESKEKRDBSY
W E MR EE. KRTERAE AR TAFSENE, X
RAERBEFAZFBIZENER, HEESFREMBXEALEES
KRREFEI], £—BEEXAFETSKENERLFH]. REHZFHA
HHRRNZTEHRE, RBX5D, AKX EEEERNAFEE, 8
BAREVEHBEERERR, SHEA-LEHERBRAE. REEASH
5% EARH N ERFARR2MEF LG AN R AR E, AT XEE 5
WRBRAPELEHNAR, NTiFRENSTREZFHEEEMNBEKES N, B

BEEFEE W —BRN, EFZENHEHEMRL.
Bk, BEATRNEGZEEBTARDEXLEHHARNAKL RN,
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B R AR AR S B ML MR TS, BERRNEERE.

R 1 RSB A B R AT AL BB

Br. 2%
i 2004 | 2005 | 2006 | 2007| 2008 | 2009 | £y g
#ig 7913 | 8955 [ 10412 | 12646 | 13520 | 13855 |  58.95%
AREL 1660 | 1852 2271 | 2712| 2963 | 3090 | 12.74%
Bh MEAAGE S 668 | 760 | 866 1020| 1122 1306| 5.03%
A E LB 152| 247| 396| 759| 957| M71|  3.23%
AR AR SR 222| 298| 349 600 700| 1025 2.80%
T 685 459| s72| 679| 774| 843| 351%
REFER L 233| 285| 3781 s24| 740| 837| 2.63%
HERT. RARSAmuyEL | 207 257| 32| 476 586 69| 223%
EHd 255| 281| 308| 347| 300 408| 1.74%
S 48| 47| 59| 201 276| 400| 0.90%
BRRRRE 260 276| 282| 351| 373| 302| 1.69%
e K K. B 151| 235| 257| 232| 251| 279 1.23%
LA 13112 | 14640 | 17076 | 21088 | 23241 | 25000 | 100.00%

BRERIE: EBTRG SR B

BTN BARESI RS EERE: IERE I EETES >
Ar, TiRBEE — =Zfk; ERT, ERVAERBRBRESEARED: B
BN ERRT . ERANEAFTEY Y ERERD . XEREA “&®
WBRBEEH. REXEDAEZRRE” B Y BOR AR, TATESMEIR
BHFLREMEFNADERE BEAEHERNEFZL.,

HEARAEERERA R EAFEPERTRERE, {UF 10%2 12D

X. AR 8 ATAKEL, SEBFMAWIEMBIE 90%EREFFREME; &, 7
HR X AT & BRI, RIS R B M X 2549 Bk . S RRIX IS B
FRBEERE ZRAFEHER, AR, IHERERRRHRESRS
AMEFRREEEEREMKRR, ZHFBRIENBE LHE 2 HR5ME R
510, EHFRREBENABRZRS SRR, BISERXR TSR
XBAFADFEE=E— M AP, FUEE—SRRKRLHFEE, #A
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—BRRRIXMER, FHEERAZER.

# 8 BB AN BT HRS X 7 S8
BAr. ZR7T

RE | BH | P3| B | BF | bR

1998 6372.59 | 89.67% | 249.61 | 3.51% | 484.39 | 6.82%
1999 6434.99 | 89.80% | 235.01 | 3.28% | 495.78 | 6.92%
2000 6817.22 | 90.18% | 239.76 | 3.17% | 502.90 | 6.65%
2001 7315.07 | 90.89% | 207.10 | 2.57% | 526.34 | 6.54%
2002 8132.51 | 90.89% | 245.35 | 2.74% | 569.48 | 6.36%
2003 9169.01 | 90.90% | 278.90 | 2.76% | 639.16 | 6.34%
2004 10687.00 | 90.53% | 346.00 | 2.93% | 772.00 | 6.54%
2005 12412.00 | 90.61% | 416.00 | 3.04% | 870.00 | 6.35%
2086 14354.00 | 90.44% | 493.00 | 3.11% | 1024.00 | 6.45%
2007 17369.33 | 90.43% | 556.69 | 2.90% | 1280.74 | 6.67%
2008 19014.79 | 89.62% | 606.52 | 2.86% | 1596.52 | 7.52%
2009 | 20036.79 | 89.22% | 656.82 | 2.92% | 1764.74 | 7.86%

TELRIR: ETTRSH LR

METTREATE &, RER. . BHRRTRFRREERK, FBIEE
BERERER. P ABUEAHRATE, AUREIHEELRYN. K Hhzh
B A T F IR FERR, KERBEHIEWREZFNFL. B
£, RERRE, SIRBENEFZERE. —8k, BTEFRRPHFERT
X R, RSN A BRI IERHE, REEENN R MUK RN ST EE.
REASMRLERE, BBEAHRIEE. AT EABEFERELRESE
TR R ERRERER, Mk B, BEBXEEEE, AMURERIERLE
MEA. AAEE, CHEEFZHERY, &, ARBXEFRRBABERR.
HANX A X B A5 ZE AT AN SB T X EASRART K, 7 E EHi
—ghk. PEMETRREASNY, HRRELEHREE.

3.1 AN EHBNERZEFNEZARBS—EAB LI

EfSVRRELFNERARES, HEALERKFHHREZEERT
E#AkaFzs. RENEALVEEANGBRLENSEL THEFEERSH
8, RPEEBRTRES. SEHBEAEVRRIE, NESREHE, ¥
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oo FI R BRI A, MEE SWEANETEOEEHE LR ERE RS
Wxcte, #HELFE . BEATRRENNTE, SENEER RIS
FRACRBEIN. S ERTES L EANEE SRS T,
—ERE LSRR EARAREENEEAESAE. LENKRERE M FIT
WP ERE, SEEXARETARREER. ZATR A RLE
WAR, WREARERES, AAEFLTRREREZRS, M5 H 25
Rz, XA RMMIEEERE T RRER.

BRI BHGTT N B R RELEN, RETEKT, SEELUERTE
HURNTE Sy EARFMHRET BEE RS- RANRAR. EEhsEHRI. &=
VHEARTERBURAT A S8R —REE A T BE BB E NS R T8
RO TEFR™, MASRTEE, EREGFESRE. RAEFERRARTY
BTERERRRE, IMPHEAREE BRI ERICME. SR
EE R TR R PEOAAE. B E=RA B ERNEAITHATRY,
ERATHR T B WP —FBB E G S A, B2 BRI
BRIEFHATREFE, GEAREVESHRZ 20X 53HL, HHBAFHK
SGREFRYEMAUNRE, FAESEELUNARAUTR. FERESH
BB NSRRI EXEZHHINT, BFRSRRRKNNE. BFE
AEVRFARSFNERARES, EHEZORKEEETRDEGZFR
£,

=\ HERZFREMHER

EFRNFBHES, RESFASHRREMENFSEERAZFAE
HEmSMER F it RS . Stoh, RERGIMREXERERNAR RS,
HBRAGRABESE LR U RS B 535 AR NRT RS BRI
HERRNERFBEMERZLNEY.
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3.2.1 hRBEFAERE)E

LA EERRERNE RGN ERE RN RN TE

AT AT AEA B B R R MEREMFER KR, A2, EREAF
T B MBS HE, —BLR, RES 55 B0MTsE AR E
BiEMl. BB EERE OMERWE). (AT, (GEFE) FERE
P ZEME. 2000 EUUG, BEEIRHWERNZHET, ERMEHE
T e R ME Rk, 2003 F, ARBNKENM GHERREE
HMERAWETRE), BEEHMEHBHER, HRT RS FHER
ZWZE, 2006 FAHRBIEFBITHMAT CRTHBEREEHWHAE
WEIREY, FEXECHR BE 74BN ek R E ST R TR E
KEAF RN EF YN T EEEH i, P75 WETH IR SMEREH
FE A LA B EEFRHNE RN EEX THTRER )RR SR
&, THEBEREE —EHELAERRENEE, %XMFEXN B KT
R H SR T AR IE. 2008 £ 8 A 1 B, REFHEET (P4
ARFERERZEWED, ERN5RI Mol e B 20 BT M ER T
BIRE, HREABTE, BEMNNFALEELBHANRE. it KEE
AR HMERRI T RSB, RERRREMN.
2 EBECRHIBREE, BEE KRR

REA#SFPFESE TERBERNOHE MREVERBERS
8, XS EEITXANG, EEERRNAERNATFERE. I ERTERL
HE AR ES, BATEERASUR. BURAMABEGFh S SEORILE. §)
w, S ESVEEEBE. BB ST BB R MR R BUIRE K S0
%, WA RV ENNBIATT EEERE, ARELHBR A RET
Epilk. ik ¥, BT SRR 41 AT, BRI
K BMEE, HWRELRTAREANTESS LA FE. Fln: 2006
%2 A 1 BFRETACPERITLEEERE RSP REWRITTBOF T E R
SHENE) R T XHORE, RRABR AT N EESE RIS R,

25




EHBENLBRPSEHEROGMBTTURERESRNNSS, BRLAT
HBSMERRE . AT BN RS E R & — 2 LA R R B R
BN, REEFSES FRESNEDWINN, NTTAEEN WAL TE
A,
3BT BAREA R BRGT IS

Bl RENSHBOEEESHE WTO WERFR, SHETUS 5155
RUH K, BACHH EFRZHFRE, KEHETREN LR NRE. SETF
BEBRUEINEFR TR, B, FEEK. MARTRRLE S ERNE
LA TLBRNR BEE RSN BASESERPENBR. HRKK
k. BRTHAARTFREER TR BB, BT Eid B
SMATFICAT B ST AR, AL DWEISBHRN. 2 EEEZERE
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