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ABSTRACT

This thesis investigates whether mergers and acquisitions (M&As) help increase the
competitive advantage and core competency of Chinese securities companies. Although
M&As among Chinese securities companies were almost exclusively guided by the
Chinese government in the earlier years, they have increasingly become more market-
driven in recent years. Many large Chinese securities companies have engaged in
horizontal mergers, cross-industry mergers, and cross-border mergers to increase their
market positions. However, there is little up-to-date evidence about how these market-
driven M&As influence the competitive advantage and core competency of securities
companies in China. I seek to fill this gap by conducting a systematic analysis about
whether M&As increase the core competency of the acquiring companies using data
collected over a five-year window from 2010 to 2014.

On the basis of prior research findings and the current situation of the Chinese
securities industry, I first develop a theoretical model about the sources of competitive
advantage for Chinese securities companies, and then compile a comprehensive list of
observable indicators that can be used to assess a Chinese securities company’s core
competency. Next, I conduct a quantitative analysis to assess the core competency and
relative market positions of the leading Chinese securities companies using data from

2010 to 2014. Overall, the results suggest that market-driven M&As increases the core



competency of the acquiring securities companies. I then conduct four in-depth case
analyses to better understand the mechanisms through which M&As can help increase
the acquiring firms' core competency. I conclude with a discussion of the findings and
their implications for Chinese securities companies and the overseeing governmental

agencies.
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AR E L R 7 PO < 137 A0 XRG4 BE 7

ZR b, WESMERANE A S E T T, R OR A A% O SE S T IR TIHAT BN TE 2y
fridig. T E AT, B TR0 S TR I ik . B EA A
SaE G ENESR A FPIRGL,  HEAT E B BUE PRI 0 5E S PP RO ST SCHR, (BT X [ IE
RN A %0 3E S 1 5 AT A YRR 7E, ik = 2T rp BEIE S 2 =) R J DI RE A 5K
o o ENESRA RN ACAE I BRI AN SE R A T, AT AR IR A B
I, o EIES A~ 7] 2 G BRI N . IEFK I 5% 0 5i 5 11
HEE, AT EESR A ARSI TR R, UGN [ N g ATl e ) 5e 4, LA ZJRIR
AT R S I ER EPER K o

A IR Lk 5, RIAH 1O PEREZFATIEINR: 20 TS HH EEZR 2
"R e ARAL o el BE S B A X b E UEZRAT L TP LTS HIUE SR & w]2EAT H IR e ? ASHIE
FIIN T ROTEF IR, PLEA . A SCE R B @A O 5E 4 Al AR A v
(KI5 B R BEAT AT A Bl VA 6, SR BTG R2m o S35 1B, Ay B DA Oy 5t

B2 B o B RS 2 ) I I S 14

10



= EUESR A A AR RS I

3.1+ A RS2 = I i A APkl

HEREZFATIET T 20 ZEKMRE, WG TAVNIEEE, M2 RREARTS R
KA T AR KTtk R REPIRERIN (8] A B v e 7 HR R AL, KWKk, mA
I BRI A A% ORI T RO 2B Wi e, 2B Wiic 2t M SOIE SR 2 W] 3 G135 3h 1 A
Ay M RFCILR ™ E . EIESR A R G E AT R A, R Ry R E
BA MR R HIE BAFIRIS N, A SRR AR i e At S AU 1 5 bkl AR
AAPREON . —, AEAWIFTRI L T Tl o i AN B RAT I SE Sk AT A S84+
Jil, AT A AN 2

FEGTP R B ZKF DAL 5 25 (8] = AN T3 T, 34 Kb ERIE SR AT b AR R <5 A
AL BT T RS, mIREsiiA SRR, L 2013 S8, BRATILE BT
PR B G 7 A REAESRAL R 73 f5AT 9.2 fF, 11 2003 SEXMIHEIR 72 A4 52 AN
8.6 fit. 2013 FARATILE M AL NIEFFAT AL 26.4 1%, THEZRAT ML EEAA R MA L —F
ALIERAT, FAE 2003 4, SUREEUES IO B A IR 5 AT 2. Toie BT A
B A FEA] AL, RS 2w AR RPN B, SR AR SR 2 W] R S Rl T 37
fridt—D T, BSRE. ERERIEEIY KA, AEEia SR,

R ENESR 24 mM 55 A MR AT BRI 3 RSB 5 M IR 1 552 7 ) < 3 2 o) F) 48
X BRZZIUHIRGIES S, —HUCR, JENES AR5 45 T 2 P2l 55 N,

AL T HAEMSWAPTBL. 2014 4, REIEFAFZLZW S, BTk, 5% E
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LS. BEWS. HeWSmN S Eaalh 40.32% 9.23%. 4.78%. 29.15%F!

13.01%, (EGUHIEN ST 5 EEERIT 52%, S BUEAMT LI 530 S PR RRAE .

AL TEN, WEEZFATILAF A ERIZEHN T, CM 1.73%0 CLFEE 0.66%0, 1TILH

FEE % (ROE) K52

ZREL T .

LT EIE R, IETRTWR SRYI, PEREE KR A R TPO L AT b 6 (¥ A

Tt AL GEBATANZ LN 55 1A 5 A <G A B AT DASZARAT ML R BRI e i o L A il 4 7R 34

fgesrih, PO BEREZE, T RB DK,

frdksage g, AL SRAN T E.

I, BEASEIREE T RS AR HE R E AT EAT U BC L, T3 i 3l 25K B 2 AR 20 L

HAER L], AT AT AR R 7Ll ZSRALIIIRSS FK . AEARIIT T

SEAR R, HEANBRAT IR & Rl R 55 RE T BBk A EHESE A A

K& 12010-2014 FAEFRATIUCNFIFEF 15

%1 2010-20 45 IEZA T A RTE R TE D

2010 2011 2012 2013 2014
BN ({Z78) 2202.02| 1632.31 1295 1592| 2602.84
RILLEA SN i T 53.50%| 45.30%| 39.80%| 47.68%| 40.32%
WA 55BN i H 11.40%| 13.00%| 13.70% 8.08% 9.23%
LA entulse 15.40%| 13.50%| 22.40%| 21.49%| 29.15%
TREPFERSERA L 1.60%]  2.40% 1.10% 4.41%|  4.78%
FLEHEHON 5 8.30%| 14.20%| 13.60%| 11.42%| 10.90%
HAbl 55 5T 9.80%| 11.70%| 7.30% 2.49% 2.11%
§RIE ({27T) 821.68| 460.97 329.3| 440.21| 965.54
Tl 5 % (ROE, %) 13.79 6.85 4.74 5.86 10.5
T R (ROE,%) 12.75 9.45 3.23 6.66 12.24

2014 SEHEIEFFATIZ 28 TA2 5 Wi g . TPO =S AI{E 55 KR R, 47

Az E LT T ARA B RIEFIRI . 1 ERESR AL P2 HIEE 2o, BB IR 40921 12



TG, R 9205 1070, B G BERELIN 1.2 JIALIt: SR SZH T HECN 4Rl
M A, 2014 FANCERIAESER FHE 2 T2 6.6 I/KF, {H47k ROE /KP4
2013 FHRTHE 4.6 N EH S AL 120 FKiEFFA A 2014 FLIENIN 2602.84 1278, 1§
5L 965.54 1470, ATWEFIKIEIRT. 2014 FATIL 57 G B R ALK, IR
H HA B AR 67.64%, HIBRE ) BEE S AT B S AT K 2 3.09 £5 17K
o, EEIA TN 510, RIKKIA T N 1.0. BIEZ T 2014 4TI K G ETHE, @&l
B BAERT LE AT OISR R, 2007-2014 5, B 18 5™ HUBR ISR ERS A S2 T4k, HAd
ORI ET RS R FRES, SR ATERIAEE, Tl EPERRE,
MATAE A BB 7 515 B P AR E I S 0 TR, 2007-2014 4F )\ A [0 E B 5 7 FRR
k., 2007 FATIE L) 1.65 Ji{L TG, I 5 FKIEFA A 5= 2 29%, H 10 FKiESF
ARG L) 49%; 47 2008 F&RlfEHL. 2010 F ETE#E . 2012 FH KR,
HE 2014 FATW R FE = _EFHE] 4.093 JIfLT0, T 5 FKIEFH A TP 5 H R A2
31.23%, H 10 FKIEHAF T B 50%. (B2, $#5r~Eh S 20 T %
B, HAg %21 CR5 M 2007 4 39.1% I 5% 2014 4= 28.13%H17KF-; CR10 M 2007

F 53.8% FI% % 2014 F 45.99% ) 7/K .
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B 2 A7l B S v R g A 1R T T

K2 AT R A ST, 20144ECRI0E JU#S0%

A {2 | 2007 2008 2009 2010 2011 2012 2013 2014
TOP5 4785.6| 3361.2| 5101.9( 4848.1 4169.3| 5496.3| 6369.9| 12784.2
TOP10 8144.9] 5406.4| 8901.5 8517 6847.1] 7681.8] 9781.4| 20606.8
TOP20 11170 7500.8| 12594.9 12118.1] 9783.8] 10828.9| 13416.5| 28013.5
TOP25 12049.7 8136.2| 13749.7| 13256.3| 10666.7| 11769.7| 14600.9| 29699.6
ol e 16544.6 11452.9| 19856.6| 19346.3| 15664.6| 17207.6| 20695.7| 40930.3
CR5 28.93%| 29.35%| 25.60%| 25.06%| 26.62%| 31.94%| 30.78%| 31.23%
CR10 49.23%| 47.21%| 44.83%| 44.02%| 43.71%| 44.64%| 47.26%| 50.35%
CR20 67.51%| 65.49%| 63.43%| 62.64%| 62.46%| 62.93%| 64.83%| 68.44%
CR25 72.83%| 71.04%| 69.24%| 68.52%| 68.09%| 68.40%| 70.55%| 72.56%
BRI e, wind

KK 3 17k CR1o % =S BE R 4L T 1%

F3: ATl CRIOR R FF 5 T

=N VR AT 2007 2008 2009 2010 2011 2012 2013 2014
TOP5 1298.4 1258 1619.3 1825.3| 2044.5 2217.9| 2280.5| 2590.5
TOP10 1785.7 1741.5| 2340.8] 2708.6| 2985.7 3216.3| 3396.4| 4235.9
TOP20 2307.3| 2204.2| 3161.7 3687 4090.6| 4438.4 4701 5831.5
TOP25 2470.6| 2475.5| 3405.1[ 4003.9| 4428.7 4829 5106| 6308.8
Tl 3322.2|  3497.6| 47794 5629| 6310.7| 6946.2| 7528.8| 9210.6
CR5 39.10%| 36.00%| 33.90%| 32.40%| 32.40%| 31.93%| 30.29%| 28.13%
CR10 53.80%| 49.80%| 49.00%| 48.10%| 47.30%| 46.30%| 45.11%| 45.99%
CR20 69.50%| 65.60%| 66.20%| 65.50%| 64.80%| 63.90%| 62.44%| 63.31%
CR2j5 74.40%| 70.80%| 71.20%| 71.10%| 70.20%| 69.52%| 67.82%| 68.49%

kIR k5l ie wind

MEATWENIN 55 FHEEE S, 2007-2014 F J\FETE],  EVISON 1 28060 AU

M 2007 4 2674 1 TCHEATIE BN R 2014 F 2603 1470, (BRI HFIEHA T IBON &

EL I\ 2007  26.1% %% 2014 4 23.96%. {EiFAlETES L, 277 2008 4F1 2011

FREFEIRTTIA, AT AT LIRS 2 F AR &5 LEsh g, M 2007 4 27.8%0] 2

2014 4F 28.07%,
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K% 4 Ak NS T B i A1

4 E AR

UM T 2007| 2008| 2009 2010 2011 2012 2013 2014
T0P5 698.6| 377.8] 4916 5247|  3959| 320.7] 372.6]  623.9
TOP10 1212.4 594.8 844.8 820.8 619.8 550.3 650.9 1118.1
TOP20 1756.8 836.4] 1234.9| 1196.3 874.5 788.1 039.7| 1543.5
TOP25 1914.7 898.2| 1353.6 1310.5 051.6 862.3| 1032.8| 1689.5
B 2674.3| 1177.8] 2009.6| 1899.5 1360.4| 1301.2| 1590.6| 2603.4
CRs 260.10%| 32.10%| 24.50%| 27.60%| 29.10%| 25.34%| 23.42%| 23.96%
CR10 45.30%| 50.50%| 42.00%| 43.70%| 45.60%| 42.29%| 40.92%| 42.95%
CR20 65.70%| 71.00%| 61.40%| 63.00%| 64.30%| 60.57%| 59.08%| 59.29%
CR25 71.60%| 76.30%| 67.40%| 69.00%| 69.90%| 66.27%| 64.93%| 64.90%

BURRIE: 5 wind
KR 5 17k REE T N RE

%50 AR Srp A T

=N R AT 2007 2008 2009 2010 2011 2012 2013 2014
TOP5 346.5 207.9 253.8 269.7 165.4 115.7 134 271.4
TOP10 593.1 301.8 426.7 400.7 246.5 186.2 227.1 460.7
TOP20 830.2 393.5 595.5 539.7 318.5 249.1 308.3 620.9
TOP25 903.4 418.3 647.4 583.7 337.7 266.8 332.9 671.9
TkflE | 1248.7) 4837 919.6| 777.3 390| 3314 441.1]  966.9
CR5 27.80%| 43.00%| 27.60%| 34.70%| 42.40%| 34.92%| 30.37%| 28.07%
CR10 47.50%| 62.40%| 46.40%| 51.50%| 63.20%| 56.20%| 51.49%| 47.64%
CR20 66.50%| 81.30%| 64.80%| 69.40%| 81.70%| 75.17%| 69.90%| 64.22%
CR25 72.30%| 86.50%| 70.40%| 75.10%| 86.60%| 80.51%| 75.49%| 69.49%

SRR L2 wind
3.2, EEHESA 7 B HER, K 1 [ R

MONA-4EAR P46 3 BRI B B T e ] O R IR I (Q 401D, IRAIBEX 2 H ik
4 SHN (Mcfadden Peppen 7)) AIRHIHLT M L7 41T %10 (GlassSteagall
) L HE1999 AT (SRR IULIER) | IITTTESR Gl 40 L2 TP R &

<R RIS S 5E 4 07 A T SR BUER AR . BEAE T TR S s, % I BURF AR
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ERVER], EPRTEAREINRE . e Rr R E BES, O E T Rk e

ZRNE BB A DL e R — A B AR I R, SRERES R AR (305
AT ARAGE I IR AW L O 3E 5 1o A SP3BT i, SR RAT IR
ST B E GRS

B 1 SEEREFAT IS 4t H a2 o

120% -

100% |
60% |

40% -
20%

0%
1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 201«

-20%
m A&l A mEHRA mZZEERERE F BN mESEERA = HibdA

WRLRYE: SEC, SIFMA, HiJjZ2JRmfTT
M 1975 FHIM S EBWEFFIGR T — K50 H BN S0, — 052w s AR 41 &

FIBER. 80 AR BATHESD TALROBI KR IE: 90 4FAR, B ERILIR
fl, HEBRTAE RS 5 TLITEEOM N, IR L R SRR % FAES Tk 20 4ECGER
&, AP 1980 4EE] 2000 EHIK T 10 fif. ML KE, BN KIRRER
RHNL L4 LA TR NGO BIAE 5RO . VP B IRON . Bofb S5 SH SN
5,

BARKT, AARHT LGRS BN & H I IUKIE R, 3 (B FICC
) WO HIR Bk, S S HIs (SRR N BREEOR, R i
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B, SEEE BN SN BN, WA K. AU S LEI 1975 SR 11 45.8% 1%
3] 2010 FE 1) 17.9%, EAIAM 1975 F1F] 12.6% | %2 2010 £ 9.3%, HARIKAM
1975 Ef 21.6% 715 2010 ] 52.0%, £ 2008 FikF =N 81.0%.

B 2 SEEAT AL S5O i)

3400 ! : H
TOfEL: AEIEAE 0 o 4EMY: HURMAALAT 90 FER: BAEIES ' 10 FE48: RERfEHL
2900 1 FRE- LK. : ®, FERZS. :
2400 E H ' RS/ BBNEELRE
) R SRR ERERNREE] . HipA SEEF = : =8 6%, HAKAL
190.0 S WA | 2%, fE. SIS | a5% | BE% S LenfREE 3%, A
1400 | STALETEONEL 1 mEmgouRst, kg | REI, XB8A
s00 | - E B ELE EFE 26%, . WINPRFF 20%A9 5 :
40.0 | i : 1 I~
(10.0) | T T ,...ﬁ...—?—l\.\\...\\..:.\\\\\..'\\
1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006&%3 2010

(60.0) -

e B EAE  —— R FIBUA s HAREA
ORLRUE: SIA, W2 IERT 5
T WA 1980-2003 F I PIIEHBAT LS . T G P AL 55 05 FHAE A IR %
R, ERZITTHMKIRME. R B PR B E R 7 e it
NIFANT 10 7 A OW SR A R, IFIRFEE B 51 183K 2 Je R IX (6 2
HEBRALHI BN . DAETEEAT MBI, 1999-2003 4F FLIAERI I 2 5 &8 100 1458
JO/5F, BN AR I 2 ROl gttt . 2 oSS 2 ERPLE,  anf) Banamex,
EMARITE . 2004-2005 3G 5 IR0 55,  AEHEERAT 32 B4y oRokh 2 B BL5E 2SR m
RN, IR TAE AR AR SR A gy, iR SR AR MV SR, SIS
BRI AE 53 1) B USRI 60 1236 7T.
B B OxT 55 [ T 323 ) A J) B2 i e 2R A AR v ISR SE IR o Dy T B A A B 55 A
FEHAL, X 2004 FHARBEHR T 6 TN SEHEPT KSE BRI P8 B LAY
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——Goodman Harris 1 Laing& Cruickshank. Y %144F %/~ & Charles Schwab %%
AimEsi ], % TEEIZE (American Express) e /5 £ & AN AT S5 Wity it B 3
FARAT (Dresdner Bank) (456 M & B HV 55 . Wl 585+ %F F+ Julius Baer ££35¢ FE Y & &
5.

K% 6 90 FAIE ENIESR 2wl i WO E [ [ Prib

W7 Wy W bR legla) W) 2
B} 8] Ko
FE 1998 & II—IEFM 30 N3 B T HAS 10 REELY
2 H IR W%, 1996 M55 5k
JULSER
Fk 1996 £ KR = KFHH-F 9400 Ji 1B KRS LN %17
SHAIER A A
FH 1995 HL[E BT ERRIES: 8414 AT JEE g5 20% 0
10 A 3] 2
FR 1996 & PHIEF FG &K% A A 3000 Ji fIEVEHEF RFLEFE ST
JEERR 1997 4F R B RIE A F HHMHK T L) 2.5 LKA
+ PR WYy, EItEFHEELNS
ROE26%
JERR 1997 7 B—RA—KETEARL 74510+ FR1FT 396 ICILFFEETE
Rwaril ] i 4.3 75, BBEMEN 573 12$
{055

BORIRIR:  H5 IR

HIFHIGAEAFATMAS ST E AL . AT AR 1972 £ 30% L7121 1982 £E (]
53%, fE 2005 AN 88%. MM RE, 2006 FREH 25 FE BT L
AN, HAlME SN TR Y 82.6%, iR . ARG AL S WON & T I 4 A b LA
K& 70% LA b A, 2007 LKL EIXGTEHLN 5 F LR RATIE R E Krfdr, 2Bk

KHEATHHITE S LRI, VURKE . RMALEROE, BRI a2 G i i A AT
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FER PR e H R K e . 2008 4, JEIAERF 5 187.2 103670, WNRIEA K EE
JF T AR XA AR N R BN AR B . S I A AR B HRAT AE I IR SE AL b
NFEL, ABRBETHRAT I FFI0 R e 72 3 2 fes L mh e 308 B A0
3.3+ EEZRA B T I IE R D

b2 20 E[A], HETESRA W KRR IR 2 A SRR B, EE LML A
EREOYHE, N Thaesr B, XS il 9 K. B 2008 FE4H 4G, K
IEARAFZE LM HUIEAFHORE, FEHE 2013 4 (HEILE) 1 2014 FRE
B IFI A HEE B AR O, AR AR R B ESE, ZHH I ARG KA, B
., B IESEIL 7ok, BE TS Z2IuiRE, BURITES SR .

CARFIR] 9 PP 1), AT IR I3 2 7] FEI8 B 2H 25 9 DU AP Bt

(D 1995 ~1998 4F: “HULN B B E. 1995 F 7 HALHIATHY (FMLARATIR) WA
PE PV ARATFESE N AN E IR BB SR L 55, A S RAT L S B 1, 7
MVARAT L RHEIE SR & ML AR IE 27 22 =) I o

(2). 1999 F~2003 F: (HUE BEAIE T BB 1999 F 7 AL (IEFFE)
MIIESR L 95 LB 5%, RATAMBETEASHE . (BIEanl. B8 B A F BIEZF L 558
FIMREZRENVES, BEFF A F 0. GIEFRE) MUELEE R HBINE AN 51078, PLR
IEI 2 7E 2001 4F 11 A RS A w59 IR E R H HE, ERXWNIECERHES) T, ik

FAATNEAT T KA 3 53 ML
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(3)y 2004 fE~2007 F: R FHE AL BB . 2001~2005 E/E], FREUES 1774
2K, KHEIES A Bt B AR R R N B T 7™ (4 R, B AMT LR AR R =
DL 25 B RO AL B 0L, FEUE IS sl IESRAT LRI T KVERL 2RI E
2, oY RBNESR A m)IRAFEUR (KR, 5853 o UG 72 23 R TR I 2 B AR AT
A A UESR o ) RN SO B -

(). 2008 FEES: WP EMAMBL. FEELEEIRERITER, REEZRAT IR
BABRME, RN EE PO BRI el 1 i, JRaSNE ki 7
FORUESR A Rl KRR =R, BS54 I Tz — o St E A, el
O, BONIES: A R IX— B Bt I 2 I iR, D HOR Sk 78 [ Bl R T ik 2%
IR E SR . X —MBOER AR IR 7 — % L2 “— S BBk, N TikH
B SRFB A0 IE I3 A W) i IR 1155 U5 258 T I EE 4

B = AN BRI B2 R R BORREMECR, RS KK A E 2K . 2008 4L
K EESR A R PO EZ BT T M, T TSR A R 054 71, BT EIES
APV IEAL TR0 B, el ST oA L sk B M BORAA RN L8, MIEIES A
MIARZ L TE4 17 FBBLS 2 RTE R R TES ™ E ., S BERARIBAR, o EESRAT
AP AE H OGRS T I . JCHOR ORI, TSI A, o
MBI BRIk

5 158 N AT M I e 3 A RAE AT W I M T P R R HHARFAE . ARS8 AR

UESR 2w AR A B SOW 52 51 e R LA SE B 1 B Bl 55 i DA J=y s DA R 2 AR HALE
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TN F A B T RE NI ™ 16 21 S AR AT SR 5 ok 55 o BRIz A, S eR ok oA g Rl

FRFIESFAT N (2 th Hn s, MITSEIFR e 4, AT CLs MW A HAL 5. f54E.

GABHRHGE SOVIESR 2 w] IS AR o« R EHIE SR 24 m) SRS SRl & MBS BE AR R i, 18

R BREAT 7 2 0 SRl S5SNI 55, 583 2 ou SR AT R, 18 A T L.

KR 7 MIETR A 7 B A B F

e Fit i £y Ko,
A AT 5 52 R A7 e J N BRI 4 2 T B ,
S 2015 4F 1 T E &R
e R e . T e
A A I I T & B BT, 4k ] N
PR . folﬁ@%lé VO RS, SN |
(R
} A HIES R R AR 3333% M, am |
VR iE 25 2014 4 8 04 N
e " | i, R bmipgm e T AR e
R 2004 BSR4 A E TIELES, 2014 FE(E
<ﬂ¢) 2014 4F | SLEURE TGRSR, BaAAEITES (L | KETAF
AN ;{F\‘)
SRE RIS, JREA NSNS ; Bl | BASER, B
P %%y\fh%ﬁﬂﬁ\h%Z?ﬂﬂﬂ% W ?f{ R
T VR 2 T P 75 S ) M 2 KT
P 2014 4F T & ) 22 IHE 2 o BT e b, o
ﬁ%A” 2014 4F | ANHTRIER, Hep T RIS N AR T | WIS
AT
_ PO 6 RAEH G a For, b |
FAEIF 2 2012 AILAR
Al T | e o0 376% LA
- 2003 4EG| N BT AT AR, 2000 4E ) el |
AEREIES: 2011 _ e . Hh T E T R
RS T | rrem gt e ST <l
T | 2011 Er PR ARG A, B TR \
2011 % B AT
(HFIT) ol e
2010 4F 4 H , RGP A T A LR
dfiEg | 200048 | —ABZR, tHERE TIVERARSCILEIESES | B4R
BRAEEIN, 5L A
WLZs 2 S A P L2 TR A v S5 5 % )
[ IR 2010 ££ 6 o ) = 1%
PSS TN dymireeit 100 BTR

BRKR : BARRAR

21



[ IESRE A F S B A AR, K < RS B R T H AR A P ST SR Y
FERESR AR DRI 80 2K, KE. HA JAESGEH R FRE D EIEF AR K S, (U
JUH, RRIUEZFT 2015 F 9 A 5E 1 HE FKBAMy SIHHTIN B E 72 7 EM . i
WIEZFIR T 2015 £ 9 F S8R 10 #4535 RECTHRAT (1 KB et s 4, IR i
WART. 5 UMER P EIES A F SN0 RSB A AR, 2015 4 F N 2756 15 5K
BEVET AT, W KA < b A 55 U N vE )

HEIIE SR 28 7] 5 LI R Al 5 A (s L R 5 T, 2 B B LI il KRS 3, ok
SEHL BRI IR o FE T S B -1 5 =IO I ELIBC R e M 8, IR 28w A ELIBR R <

AT AT R B LR =R SR AR R I B R SE I PR S, & E
k55 Lo i AR S5 G N P R E, SRR GR AR LA E SRR R B S TR X 5 A
FUREESEILR N 30 R o e A s ™ S T T IBC ] < ol 55 i, S 78 S 451
R ERE Ol A PN AR BT R AL 55 A
CREHEWMIRS TG, S RIS H AR AR LRNERT 5, ROVIAK
FESE UL L GV BRI A XA SR AN 73 85 AT 5, BLER =05 SO R —— RIS AT
SE R BRI AE B SO 2R, DA PRI 2R A8 ) T 4 A0 X R £ 45 ik B2 T 3 7 il R DR
TR AL S S B TR <L 5% o RS A W AE IO A i BT Lol i3, 5 E M A

A AE T EUSEELA IR A S N A 55 B35
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K% 8 2014 FFLKIETR A 7 5 HER M 4k & AF

BB FLAT OENE SENE
ST AE 5T . (BRI . 4 T Eris s
] 4l 3
2o1gffal]  HGITE B LA L BT A SEI P A R T4
12H E /NG
A
. TRAFIE S 5 4 B R 25 4R B R Wind 7 LA 1
A kil AR MRS Wind % R A B A S B I
26 H
2 Fk
sorntial] ST IS T 4, U4 TE TEEE 4
Ef VI i MSAE EEI. SRS K TR &% 7
0 50 5 R FF 1
st ] SRS TP AR R . KA. i
8545 EITFE% AR BRI, SOTEEAS EIR R R, &
P PR A AT A RS
soratie R (ST B AR R A TR . X
m;'5 FIFES RS Tk RN AR T
L TF P . PP T & 2T R A
st ] 5 TG E R R S SR AT 4 . 52 5 A
mg S hmiEL R RS HT AR, M bt b
S 2 1 TLEE PE 5500l 5
sorif K7 TE ELIE P 4 B TR TF 21, & (T
%f TR RRES AN N AOIRE TR . R R A
1 PR 2 = b
. ST ML B K3 5 T o T R A A 0 ik
m; WIHES:  AEE NSRS RIS, JA8EE LTI
WG
2014 8H L, ST 0 — sl 2 BER 252 5 R
18F1 PIRIESS SR  aLa, Bea TR R B
. ST T M T T 4o 0 69
%; KIIES  BTREE %, AR S T 0 2 a5

3K A < i A
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