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PADRFIAGER 0. X THRIFBHFRIAMER, REAREKNEBFZETESX
F

FRRERAVTREER, BV TRTE QLSHN), ik 57538

M E#HTIAE, AESEEANET AR ERERXAE T UAE

T BRI, BRES AR AR 5
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I, RESEXRHY., EREAHMRMERFIA 1 T, BMBEEAZER
FAMRESFMORT (AATERLEHENNTRELSEARES THFT
AR ZIR, BENUAATREFBENMAE AL, RAEFERIESH
TR EFETIA RGN, MEREAASREHEVMOBEXLSHM) .. KE
FULZREM, WEMAERITFHEESNINBERNR LRRS EEEN.
PEIEEZ A AERERBRI.

2. RESPREMELNI (EMEENMAEINEN, NEME), BX
ERESEESNTIFEAFENESNIRTAE | O, RAHDESHT
AIR— R BRI,

3. AR BERBFEHNRKABHIA | 1, BEERELERRNDA
A= sm b RE

4, EEEEATEZEEINAATNERT, AR ERANETHWEM. K
S5#MHNHERY . BESEEALNAERARLGRIKE (EREENE) B
HARMEERRERN LASE,

5. HEXHMBIFEXFEEESNITE AT MRS A ERRHMF mE
HEEEANSXMREE—RAZHMSN LRIES B A FRMLE] LR,
BRI AN, GEEEHWEER, LNFIFFEESNTIHEANEENE.
HEEEAETRAGESNEEHNFR, TR EREENESIET UE
#. RFIESINMEXRE.

N, B, BRE S E RS

1. REE A XESHTE RN KRR, CRESHFNE R WA
BRI %%
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REE AXRBESHTNRMNENBEUARE A XESNTRATEKRIE,
AIINEEM, TERTAESHNTHE . HE. BILFEMAM. CXE
EMEAUECR B

FEE A XKESHTNRMBTRAST 1. 5% FEHRESTAEEINMER,

& A I T Bl i 2 SRR AT

FHIEEE (M) A KESHEHEREERE
M<50 5 1. 5%
50 F<M<100 5 1. 0%
100 F<M<500 75 0. 3%
M=500 75 FREWER, 1000 T/

EEHEVWTUERETFRENMEL (BEER) AENBET, X
HEHMBFALT—ENNE, BRUENEXHMNFREFRESEEARH
RSB EVMEN ZHHHER RN ESEA.

2. AESHEREEAAREESNHFNESNTIITEAKE, EESHH
FAEABEDESNHN W, RIAANEEYFHOEDHT XA EIL /N AMLE
F5:%,

ARE 9RO P KBRS A AR A S A& A .

A KRS E FER:

FEH i B 2 HESH LA
TEIMA 1. 5% 100%
THRME (&) 30 BA 0. 75% 100%
3I0HME (&) 90 R 0. 5% 75%
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9 H (&) 180 H 0. 5% 50%
180 3 (&) -14 0. 5% 25%
LEME (&) 24 0. 25% 25%

2FEME (&) 0 _

x BREIR AR ERILAIME, S 1FE6 K, 810X,

C RESRHRE LR

FHEH i [m] 25 K JRESH =Ll
TEIMA 1. 5% 100%
TH (&) 30 BMW 0. 5% 100%
30 BME (&) 0 -

3. ARSI M ABREEM AR ERAR, HEHHREREE, #
NS UCER B A 2 3 . H AP IBR[E 2 Y BRI TR AR S BB A E, Bl
ZROEATAER . BEFES= MAX [ SHAENES DX AR
- B RHAR RSP ERMEA, 0].

4, REEEANTNEBTRXFEE AEEERAEMCERNIBAERY.
BeE R RGFERWENTS, BeEEAKBEXANEN THOFEIWHETASL
e R RIRER (ERWEINE) NEXINERIEERN L2 E.

5. HREBTEATNEREEERZEINNELEEERAENER TRIET
BIEAFERSEFETY, SHNBEXZHHN (N LRSS, BIER5EF) #iT
RpNEERAEF PRI RES(THAZ . AR S(EHAME, &

SEEBAYMRPEILIESERBTLETER, WEERAEFELHAREELSR
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TEER . BRE R AR,
6. HRERFAMSARE BN, ABTELSREFE EEEEANTUX
REHENIS, NWHRESEENATMH. RESERNSRIENTERERX

EREAIURBERT. BRARANAE.

. BEMNE. BRESHMESERZZNITE

I, REEHWNFHNITE:

A RES M RMNE N T FRBETER NS BIZEREENTNESH
MRE, AAMAEAAD, ERTBEERYRUEANTTE, REBE/NERE
FLL, L A AU ER SRR B 2 I KA,

REENAXESHTNRBEFEEPMEAMNSHESH, Hf:

2 B I B P I8 P LR 5 3R 2R A

HEREESH ~REER/ (1+BEEE)

FR ) 2% P =FR T < 2% R T < 2

BRI =2 BRI SF/T B A XESMHEUHE
L BRI 2% A IE A E E & 3T -

FR It 2% =11 E = 30

5 ER T  30=FR 3 - R W 2

BRI =8 R EE/T B A XESNTHE

Bl FIXHFFRHA 5,000 THUAES A XESOH, BWHEERA 1. 5%,
RS E A RKESMTHURENR 1. 128 5T, WHEHTFE AR

Y E 4 %i=5, 000/ (1+1.5%) =4,926.11 7T
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FA It %% FA=5, 0004, 926. 11=73. 89 I¢

ER Y ER=4, 926. 11/1. 128=4, 367. 12 4}

Bl BEERE 5, 000 THMAES A XESHH, RERAMYEE AXES
mEUEEA 1. 128 7T, TJ5E 4, 367. 12 fy A KESMHN.

AESH CAXESHITEIN T

HMOE=-REEH/T B C XESHHRE

C KESHTMAMMNE O AL LRFIANBRESH, MBAENE CXE
SWEREANEATE, HEERIRMNERNTE, REBE/NISEAEA, H
e A MBS SRR R B & 0 KB,

AESH CAXESHTARMN RNEIEREZEH, RUSHE ASEREEH,

Bl FIRHEERE 5,000 THMAES C XESHH, BMHBEXL 0%, &
REAMYEH CXESMIURER 1. 128 5T, WHTBEMHBHEA:

ER Y ER=5, 000/1. 128=4, 432. 62 43

D BRAFWRE S, 000 THMAES C KESHM, RRAMYHE CXES

MEUEEA 1. 128 7T, TI15E] 4, 432. 62 43 C XESMEL,

2. AEEBRESHOITE:

A KESMEL C KBS EBRE £ 5A 1% KFRFIAR B U B 3R I
HIZEESNTNESNIHEFMRERNHER, BRESFEM DT, BRI
BERENEINTTE, REBEVNERERA, HEFENRESRAHES
7= %38,

KA DEEEE T, BEEMHE U T BIZEMES N IUHE AR EHRTITE,
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ES MRS A RE SRR ER, HP:

B B H-BEHHT BiZkESOEFFE

iz (2] 2% F=T8R ] 5 & A< JBR =] 2 X

iz 2] £ =18z 0 5 2 8- 6 ] 2%

Bl R REFEFAEAEE 10, 000 Y AKESHFISNA, BEIFEF K 0. 25%,
RIZBREIHH A XESMFUHEE 1 148 5T, NIBEMNELESHA:

BeE 2%0 = 10,000x1. 148 = 11,480. 00 7T

JEEER = 11, 480x0. 25%

28.70 5T

BEE4E = 11,480 —28.70= 11,451, 30 7¢

Rl HEFRELE 10, 000 AR E A XESNE, FHEREHN 81MA, KRR
BEEIH B/ A KESMFUREA 1. 148 7T, 9152 11, 451. 30 TR & H.

B RILAFZFEAES 10,000 4y C KESHHN 15 X, BeEFFE A 0.50%,
RIZEEE S A C XESMANESMIUHER 1.148 7T, N FEIMIEEE S

M [E %0 = 10,000%1.148= 11,480.00 7T

EE % A = 11,480.00x0.50% = 57.40 7T

:E 4% = 11,480.00 — 57.40= 11,422.60 7T

Bl $REEEE A 15 XY 10,000 hAE S C (ESHT, BRigkEE

LHMN CAESMTURER 1.148 T, T15H 11,422.60 SThEE £ 5.

3. REEHEBRIZHTE
REESNERIZFERTEEEEMESEAN, He!
DR SHE L NEEFNITE:
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HIEGEHESFE LA

BB = RO E R LRSS RIZRES MR E

M HESE N

HHEH = BENTEHES Y RZXESNTHEFERERE (25
% )

Mz 25 FY = B Y S A< B H B TR m 7 R

B RN = 5 H B - e 2

QEEHE NI R B ZFRITE:

NS = H PR - BRI =R

Hep, B ESHR= WX [BHFRERAES TV ARER - &5
MEHHESHNNVAREMEEAR, 0]

BN =3NS /| RANES LR ZEESNTHE

Bl RAFHBEFEORES A KESHE 10, 000 HIEH I A
FRXESRIISRAES A XESNT, RRERIBAEESN A XESNE
AEHN L 148 T, RAZFFHARESHT BNA, WREBEEEERHA 0.25%,
FRMZR RN 1.5%, ABERKEENAXRESNTUFEN 1. 163 T, ABHEERA

1L.5%, NWEABHBRETBRINATIEKES AXESHTH:
£ AT =10, 000x 1. 148 =11, 480 I¢
TEE %5 A = 11, 480%0. 25% = 28. 70 I¢
8 E = 11, 480 - 28. 7= 11,451. 3 7T
SR ANRES PN N EBEBEE=11, 451. 3/1. 015=11, 282. 07 I¢
S HAEBAES PR A=11, 451. 3-11, 282. 07=169. 23 JT
YR ENTERE B S X R S RS ET=11, 451. 3/1. 015=11, 282. 07 I¢
HERHGEELESP YN REEEA=11, 451. 3-11, 282. 07=169. 23 JT

-74-



SR RBIERZAIESR AR S EHBFRAS

HIEEANEE =11,451. 3 -MAX [169.23 - 169.23, 0] =11,451.3 JT
NP =11,451.3 / 1.163=9, 846. 34 #}

4, RESESNTHENITE:

THNEXRESNTFEASRKXTRITE, F4& T+ BRAAS, BERE
A, ZPEIEEZFEE, TUESERITESAS . RENTHENITEARX N
T BEENFHE-T BESHHE/T BESHTRALE. AEERXES
MIHENITTE, HREBENESE3 A, NEREEANOERAN, A& E
(L GG 2B Sl P 1=

5. M. BAMIMAILIETI

. BAZRANARTITARMN, TEERRBOEIANTE, REE/N
HRBERWAL, B, RADFRITEERREBENEREMA, NREMLLIY
RS EEAN, HIREFENRABAEEYFRE, FENREAEEY
PR

6. BEE., #BHEHNLETL

e[l %% S ARLRFRIAN B RIURE . B ENFIN S RiZEKESNEF
BEAREFMBHENMNER, TEERFER/NRE 2 AL NERERLMNE
MEMAEERN, HILFENRETAZEEY.

I\, BB EIEH MM BERERLETR
RETHERN, E€EEATELSGEHEIRAANHYRIE:

1. RRTMASBEETELEREBE,
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2. REESEEMENEFESRFHERBIN, E2BEATEEER
BAEANBRGRE, ST —(HEHEEE ~#E 50% U EAE~ LI LT SHH
ERTHINMEEXBEERANDSBAANMEBEFEERANAENE 258¢KE
ADEHER, ESEEARNYEEEZRMEAE.

3. IE5. HRX G ZHNEFLEFET, SBEELEEALETESR
HE&R~3E.

4, BEEBEANANABEZRENZLERURIFURSENHRERAFTESH
MEFE AH AT .

5. E2AFHEREKR, FESEEALEREGEMNRE RN, HEMT]

REXNESWVE~ENEEm, MNTREABESHIFFE AFRHER .

6. REEEA. ESREAN. ESHEVWHBE VBN FEBLSEE
SHERG. ESBULREHE ST RALEILEE BT,

7. BeEEABRXEEFERLAWHEETRSHE—RAZHFEES
AR BIA RIS E IS 50%, =E LTI EE 50% 5K EMNERE.

8. EBAENAERHEIE RS INENEHAMER .

RE PRfERZz— (BRE 4. 7TI5) BEESEEANREEEFERMEN, £
BEEANSREBEFEXMEEIEEEN LTI ESEERMEA S AR HEANREER
TEWEEBH A HELER, RIELNBRMRIGRELR AN . EEFHRMENER
HERE, ESEEANKRRE BEYSFHIME,

Ju. EEREEHEEEZ M EERIMAER X LETR

EETIERN, BEEEEATEREIRAANED HIFHEE MM
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1. RATR N SBEESEEARE ML,

2. RERSERMENGFESASMERLN, EEEEATEFER
IR NRI IO BB 4R S A IR [ KT S BT — (R {E R B & R~ 3{E 50% X _EAY
REHALTTSENARTHMICEXBEERADSBEARANEFEERR
HEM Z5ESREANDBRER ESEEAN ST EHXIRE RIFHESR
AR BRI

3. k5. MR ZAXZHEFELEEET, SEESEEALETESH
EER~=HE,

4, BEEWAIFWDULEFRBAREEFERE .,

5. FRZFNMERFEILERIANENHAMIER.

X4 FREE 2z —BESEENREE (5 X MRE AT EE S MO
miE, ReEBEANAELSRRTEILLES®E, CWIANEDRE, ESEEA
NEFXAN, WERAEEHN, BT MM RENKARIFESHIEFR
EMNLLBINEAEERERIEA, RAEDTEAZ AN, HHI RS 4 TR E
T, BESARMNERERILE, ESNTEAERIFREON JELEERRY

B RERIKZIEE DT IUBE . AL EREEMNEILERE, E2EEANKN K

+. EFREMEEELETR
1. EFREIAINE

EREEBNTHEANESHTFRE HiE (B0 RIFHHM2 8 L&
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F P RIS IS SR MR AW RIS RS SR E SRR P ENRIFN
BEENRD 8L —ARENES S0HR 10%, BHANERET EFUEM,

2. EFREILETTR

HESHIUEHEDN, 2EEEANTUREESINNATESRILRE
SRR (A B AR 3 FERA TR

(DEFKE: SESEENANAFENINRAANEIEDHIBYN, %
IE B BRETEFIT,

) B Ak SEEEEANNDHIREANREE BRIEHEESIAA
R X AR A B E FiFMETAY = RR TSN E SR~ FEENRKK
Hf, ESEBEAASHEIBRLEALARMET E—FAREESSMHE 10%4
IR T, S HARBREIAEEHNE. S THENKRERIE, NEEENKAE
BlEiEE S ERE B2 ENIEA), HE S A ZENB BN, 3T ARERREIERY,
RAENFERZRE BRI o] DOE AR S BUARE . S ERBEmE, 5
HENT =PI ESEED, B2I2FBEEAL, RFBUERE@AE, HHERH%
RIERYER S R E IR SE . R IEE BRIE S T — i E R E B iE— I 4k
B, THANFUT—FARAZEEEHFNESHTFEAZMITERD S
M, DA, ERIEERBRE AL, iR AEIREE BRI5R R 1ERTIERE,
BAEARGEREDER D 1E B s EHABR M ALIE

(3) MRESLEETRE, EHENEENTFHFABLT L—FAHEES
ENER 20% X ERIEE BB T, EEEEANTMUNZESNTREABE
20%)0 £ A9ER > EHAMIEML B FRIE . X T Y HAFEHNERLE HIE, MHEBEDK

FIEEEAREEI RS E S TR A RIF S 2L, #HE S HENREGE,

-78-



SR RBIERZAIESR AR S EHBFRAS

ST AREBEMEEIERSY, BRATIRZIEE RIS ] DU T EE I S BUSREE . %
FEHEN, BENEANT— MR EREEE, B2 eEPkEE AL, EFR
HIEEIRY, XA RRZIEAER R RIS . THNBRERIES T—HK
HIEEE FRIE—FF 4R, TRENFIUT—HARBIZXESHTNESHIREN
EMItEEE S, MK, BB IME AL, mRHE AR EEE R
REATILE, REAREREISEE N TERLE LR,

(4) EERE: EL 2 HUE@ABRREETER, MESEEANIAL
BEXE, TEEEZESHNRERE, ELEZNBE RIETINESE X FABREZR
I, {EARBEE 20 MTIEE, HNSEREEN L#TAE.

3. EFURREAAE

HER4 DREHEEFENEN, ESEEANLSBIME. FENER
FRPAERENEMATRE 3N HENBMESHIIFEAN, WAFRLET

%, FE2BREEERN LTIEAE,

T —. E{FEH SRR E Y & T E R T R MR E Y

I & EREERMEBRERELYN, ESEEANAENEHRAERE TR
T EFBEEAS,

2, EEFER, ESEHANBBHEEN, EeEBEANKR (EEWE
INE) NBXRAZE, RN LHEESEHFMBEMHBEENAE, HAE
RiL 1 P THER & XESNINESNIHE.

T+ BENEEE
EESMIHFE AU MEERTEENTEARHEENMZENERLE, &€
HENAM T IR IR E R IEE 21 .
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+=. EHEFIRAEITL

"EMEFTIRFUTY BEMYSH—FATN, RAETBLEAHEVERR
5, AESHINREE. MREFMEIORT, ARETETAENRE AR
REBEREKARNENZRINAREESHY, RAZENE EPETRA T
WeyER, MATUATAESNEEHYE, KREWS,

FEETBEHETIRAB L SHNE. SHEVBRBMERNNFERESE

EASESHENMAREHETIRALFH A E.

+m. EENERHIT A

HEEMNERHT A RIEES BN IIBYK BB SERFIITFIER
mEENERHI P UEBIRNEINT . FEEFEEANHAEERZE . TR
FEREAMERLT, EXYENETEDMERET UIFERESRESNTIRA
Ao

BREREENTHEART, HFENESNTRESENMRALK,
BBEESNTFEABHEEFENESNTRBELENERNESS R
SEE; SERFFITRIE S ENMKIBEENEEXBBEENIHFEAFTEN
HEMFoad e HMAAAN EASHMBAR . NEFEXZHI A DIREE
EECHMBRERNBRER, I THEFMNEXZ I A RIFRES SN

MM ENE, FirELB MM ENFERSE.

Th. ESNHREETRA
HESBIYMAREER AP AREZRNESNTNEESHRE, UK

-80-



SR RBIERZAIESR AR S EHBFRAS

BICHMINT . FEEEZNNEMBER THRESHERA.

N0 SKHEMSRALHI R B AR £ r R IR S5 B
AESLHEMERASEIN, RES R MATRE ZHHF I 5153 A B ML
Hl" &R A E B R A S
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FED. BEEHKRE

—. REBR

AEESKIREESEEAMRBAMNARRR, FEREZREGKP ARG
AR EHAE, pEREFEZFBKNAET R FTHTREMIGEK, IUX
NESH~NKERLEE,

—. ’HEEHE

AESRFTCEEHEEARKERTLETHNRE (B0 Lk X HMEPEIE
BEZAE TTHIRERFRERIL) . Gz (BRF/NEVYAER) . KhmHIA.
PUE. R LS RIS AEZRZINSIFEIEBESATEESRANHMEE
MTE EaffedEIEESNEXNE. WERENSBEEVNMUEATES
REMEERM, AELEEAGEBTELERFE, TUEEAARETSEE.

AESRKESHTH 80%-B%RATHRER™, PIERELLFHFABIESE
BEREN 3%, BEESEFN 5%-20%EETFNESESEE TR LR,
BN ZHAAENREBRIEAGEEATENNZHRIEEE, ReHFHAAE—
FUANBRRFAMETEER~FENS%, EhReFTEREEENE. 7
H AR UE & 1Y URCER TR

AEESE5RERER S, NTEEREINNENEES S RN EN I ER T
FE TR AL SN,

REEERENHBEVMATESRARVEFEN, EFANTESRER
R, AUEESNERRFHENEZFM T, AE2TSESRVERNKRE, 1FE

FEENTIFEARS, RERE LLGIRTIZER A ANERERT LBV
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MEHIT.

=, BRKE

AESHENDEEESEEANTRRE, THOKBELAIRERRBTUTE
FREMAEMATTEYARRR, XA TH I BENEKE, BENENE
LT AFREMNTURERE EANEHNENIRT, SUESHE~N
KR EEE.

1. RFEcE

AESHRIEEHA LA HNRU S IR U RIRFZI TN FEME5T BEHE
K. MHEBNGEEMT, EREVEFEE (MEM) #E N FERLFHT
h, HEESEE. RAVENERREAFEERN, ERARAREASHIZ

AEESRA BT L HBENEREE, TOREESEEANHARESE, &
MRBEBLDREARBTUARZAENAS, FHESEEARERREEE
(SRD) 3\l WEMEFITRANBRND, FHE—SEBREEFTREREN
FHATREHITIRE .

BERREIEE (SRD)

B BRI BEHREIEE (SRD)"HATRESTER EHAS)
BB E K HITER, FIEREIANGRE., HPERER

(1) W&fE (Franchise Value)

SHWESHNELALHAT, H—REFUT—FRSMEFE: ~RE
NEES. BFRA. ReFE. KERE. BENHENZREERS . ARE
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T EETFHEKENEMNEEIERFEMNHK, SFRRETFEEDREX =6
BTHHTKFNRFGES, #MeIESVENE EBKBHRAGE.
(2) {HEKFE (Valuation)

SR, A, K= XRE R ERENEEIER.

BEEBRE (G): AXREEMKE EHAIMBEKFEMNEEIERY PEG,
BT RERRIABFIGKE, 7 ERANEBATKEIERF BAR, RAELMRE
BB R Mg S Mg KR EAA R RN E.

MEREE (V): MFERZENENMENEMEFATNER~RHESH
RARAHITILR . BOEPENEERERN, SRBEQATNER~REESH

AR AN KEH BT A SN EEME, REEHRNAENTSEMEFEN
HIRE

W BRE (1) SREPARERFREMNKRE. RMNEREIRE,
ZRERFFFERENBER, UERSHRERKE,

(3) EERES (Management)

FENSNAE. BEENREMEMNXEENFOMNR. FH. 2RE, T#
HEEEHURZEWE.

(4) BEBRIERESHLBUR (Cash Generation Capability)

FEAVERESRENE I UERESE PN LR EBUR.

AESHRFRTIENKRKER EIRER E T 7R E R A REHNIT

3. MHEIRA KM

FEERAERIER RN MEOERM E, REFXMEARE. 58 RBFEY
REEBE SRR E X, JIRERTI S LN 2 ERIIRE .
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31 BEMTHEHAGAHIRAXBRFEEBIXNAMEAT. Tt HIMEBIE
K. MHEBRTL. RERDELOMR, EEENELFRE (MEM) FHETKL
HRMETHNNERREE, BEASAH . #MRESXBER =Mk,
GEXBEREEEBEAFIR~RE.

3.2 BTM ENFERF

(1) FEmEAREE EBESEEABVREENAHNENZLFEIEMSH
BITHIE, PMEMEFETNTRESR TNVBEBR. BRHBREBHFEN
ZFBRNE, MMrEmmHRSHRERTHES, EibREu RN ZH R
KEZEE, WRBHERLTLE

(2) f=R%KE E£TEABVIREESR. £/, tl (AF) FF

>

RRSMEMNTZKE, BEZLSMBBCRI . RAMNERRIAR K TAERR
ERANDT, MEARFHFEABNAENKRANME BEEaR~E R EfRZFE
Bz B ECE LB,

(3) HIHLIRMS

1) WoRREE. SRR L ARREIERY, SEANRARRAIT W a &R ih 2 B IR A
s, BEGRSHNBERNTE, #mMREEAFENRE.

2) BERE., AAEMANRETRFRERNEY, BIIERWERRE
RERA TR IRBUBRIE .

3) FERME., STUHAFZKEE NN, IARBRSHHRESENE L KRE
R, BERGRSHNENSE NRERARE, SHURTZKFEY K, X
AN ER RN GREFRN R IRE RSN GRS, BERFSNENT RREREK

kY3
fmo
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(4) AFEXFIESFRARBARSRKBRBRENRZUEF . RATEER, #~
MEMUR R = BEFAETERIEACFRARNTR, TR EREAER
T, FBREFARFIESXITHER, MR EERTAIRVIESNALS
K 28 FRA M o

(5) mJELBIR AR REE

B T LD, BT REARITAEE S, EEBITXTHIHMSRR.
ERER. @580 TR MRS HFTTE A M HARR AR S 6E
RO ZATAHT R HER IR,

4. Huhb W FASFERIR BT SR

X ENSHHIITHE SR EREREEERE RN TERM. A ERTAR
JTH, AERESRIERE T LN, BUMEIFRSAETRESSE, FEBY
ROBWESRR. FERER. 288N, Tlas. MEFHSTHANE
HRRAEAEES], REUBEXNEATAXTREDIFERBIBTNDT.

5. MISHIRIR AR

FEESFERENRR S, WEHREABRN, FIEBENARARE.

51 MRt EeEBAERZREHEN, ERXTLTEFRL. B
KfE ., AEmmE. MEARERFRE.

52 BRI ESEEARENERRAMXEHY, EFEEEENNH

=T, REERLLE. BREESRBRAASGNIEE EFASHS5KRES

53 5% E: BELEEARBRIEFNZANNMZ SN, FHEEMEEF

BiE, EFNESEHSAIMSHREREEAAZHETN.
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. R
1. BERS
BEeMRERAESNIBMEIXTPRE:
(1) AESBELSATH 80%-BRIFATRERS, BEEATH 5%
-20% 3 R T I & 555 E T W a2 R
(2) B XHHBAENBRBRIEHEEARENNXZRIEEE, NYEREF
METESH=2E SHNU LR FBIHEE—FEUANBFGRSE, HPRerE
FREEEMNS. FHRIISTNBRERE,
3) AESFHE—RLTRATIMKRE, HTENEIESE=%EM 10%,
(4) AESEFEATENSBESTHE —RATRTMNIES, FBINZIE
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REEMHIFEAKRS, ALHESNTFEARSEL RN,

SWBEARHFELEFSWARNEZMN . EZ2MEPSNSWAREZ
(BEMBIR) . SMIEAXHSE. HFAIRKERANNESHT. ZIEA
wH (HBRMBR) MEKRTRNFEI

(2) BAFS

ABMASHERLT, BEHBEANRR 30 BAMIERE, HEMBRMANFRR

-156-



SR RBIERZAIESR AR S EHBFRAS

BUERHE 2N TERRAENMEXEE THEEARITEMERRR, EAIL
PR B E TIEAUR L

() FR

HEEMNTIFEARFENESNTE —ZRRN.

EEMIIFE AR RIS A—RRILFE BRI

1. =R, —RRWAZSIMASNEENTHEARHREARRE
RN —nz—UE (BZoz—) BEHTAEN, BRTHE 2 TETARER UL
FARBBE ETINMY R ET U —RRI T & .

2. FARIL, FHRIWLE HEESIMASHNESNTHE ASLHRIEAMRF
KARP =D=M L (BE=042=) BETUME. ZRESEETR. Tk
HEBEASZEEREAN. £1f (B2ER). AESSEMESEIF U
RWBIETT AR

EEMNTHEARSRRMEBTRHATRERR,

BB RBITRRE, BRIFETERNE RS HERIEEIER, SURRZ
FERXWBHPAENFINLRE FNXANRRAN BRI ENRAE, RE
FAESWEMAENPERRBAANBIRR, TRBAEMNEHHEELTE
MRAFNRR, EESHTALRPERNNESNTIRE ATRROES N
BEL

EENTHEARSHNEIEREN R —TURE AN FH I M S TULE R & 72 FF
B, BIERIR,

(£) I E

1. A=

-157-



SR RBIERZAIESR AR S EHBFRAS

(1) MAREHESEEATESHEABRE, ESNIHBEARSNER
ANSESWITERETEL BRI UNESNTIHEANMREAPEERZE
EMTHEARKRSERZBEARNN—ZEERXFEEERZAN IAZHE
ERFRFBEABTBEIAZRANESEEATESREALRRE, BRESE
EASEEREARBFEASH, EENTHEARSHNEFANSEZWITSG
REHREHREZUNESNTHREAPERX =22 SNTHEARKELER
Ao EEEEASIESREATERERSHN, FAEMEITENNT.

(2) EEANSERENTHEARRBILNHTERFBARSERALY
WARITRER.

(3) WRAFWEFASLESMNFIFEAIREBEAN TRIHRREREG IR
B, TNEEMRRERB AN ESERATENER. BEANIHT
AR, EMERU—RKAR. ENERE, REEHANLSLSHRAHENE

=S

=[A

4) HESBENBEAMENXTUAIE, E€EEANESHEAERLE
AEH, ARWITENN.

2. BNAR

ABAASHERLT, HEARA: HASBEARNNIRZEEREES
REARNREKR (FHEEREABE WAERESEEABRNAR) NEETH#
THE, FREAENXNETEIETFUAE. BESEEASESTEAERR
RN BERABLOTEATEEN, FEMWITEMRRE

(\) EMENE

EEMTFAEARSHRIL, BEANSABIZAES ARRPEILES

-158-



SR RBIERZAIESR AR S EHBFRAS

BR
A

EEMTHRHEARSHNRNBZRERFEZHRAER.

HEEMTFAEARSRWBENZBE 2 HRNEEEREN LAE. IRXA
BINARNHTRR, AAEESNTIRFEARIRILE, DIEMEBEX. 2
VM. MEREBZRF—RNE.

ESEEAN EEREANESNIFEARISNTEINESNTHTA
RENRW . ERNEENTHEARSRUNEAEENTHEA BEEE
AL BEREABBARN,

(h1) KRS IR E SN TIFE AR HRIRAE

EAESLBMEAE, WABXESMFSRANA LA ERODTIFE A
ML EFTE A DB FE RN ES NIRRT F1ZFILH, BEEX
HEEMTFEARZBEMTFWEIMAT ZMEKAH, MREERMFIFEA
FASIAERNE SN RRIT EIZFLLAI:

1. 220 ATERI. BEN. RENFFERFEITREREX
HEMH 10%U £ (& 10%);

2. UGN EENBECHRRNESNHAD T AR ESAENRE
CHRXEENIN —nz— (BZ0z—);

3. BIMASHERE ARREANTFENBEARKEARRELNEES NI
FAEAFAENESNISNTENESICABEXESENTN —nz— (B0
z—=),

4, EZEESNTFEARSRENESNTHE AMFENESHHU)
FENGBILAEXEESNIN —nz—  BEAERAENESHTRFEAK

-159-



SR RBIERZAIESR AR S EHBFRAS

KBANENINMAMNE. 6 MENAREERUENEFRBENESNTIE
ARSRERERER=Z02—NE (B=p2z—) BXELHTNFEASSSHE
RN ERENTIHEARSKE,

5. U ASHERRENESHTHEANMREAMFRANN 22—
NE (BZnz—) BEFE—BESNIFEAEAZREBENTIRFEARS
(RESEIN

6. —RRWAESMASNESNTREASEREAFFFRRNA =2
z—WME (BZphz—) B,

7. BRI HEESMASTNESHTIFEALHREAMGRANN=
nzZ—PE (B=pzZ) B,

B— MR~ NN EHESOHTMER FLENRRN.

() ABAIXTFEENTREARSBAEH. BAEH. WEERF. R
REMENE, NREESIAEEENNEY, WERERENERNSBAEXN
AHBCHSREN, BESEEARIAERE, TEENARSABTHITEHFINE

B, THRATEENTIFEARSHFI.

1]

. BEeRaEoiRN. TR
(—) ES MR

E&MEEET M. ®RAWE . AnMERNRE I HBBAIORR
BXRERRNRY, ESCKAREEESTEREXANMELSREFHR
Mo

(Z) EETUHIETE

-160-



SR RBIERZAIESR AR S EHBFRAS

ES RO S ZRR S REERESR P RAES KA RFEF
E LB R UREL,

(=) Bl okREN

1. EFEEXREEDLAFMNRIRT, RESRXESNHEFREIE
RB&REA 12X, BHESNHESRRENEILHAFRTREMEEERZ
RENESNTZRT RO EFEN 10%, & (REER) £XAR 3 TPATR
T EE

2. AESWHNEARND AT REN/LSOFHBHRE, KEZFTSE

)

WEAFSEI LR B v AN KINBEENTMATHRE, FRAZFL

2,

F, AEERNNBEPETXZRRENL, EFRAFBFERADTANKAE, £
EEEARBZBENREBNZEXESNTFERRAZTNN LT HHENLE

=

ANESHE, ESMNIFEATI A KESHIH C XESHTNRIEE
RALT R BEXBAMNBFTRALIN, INFRANDHCKBBEE. B
—RAANER—SHENEFE R —KINESNFARAREE—TDILTH;

3. B2 BN ERELXESNITNESNIHERERTIZERE ST
HE NESRSEDEEEFNRE —LINESNTFEREZELIGEVES
MR AP E SR TEHE,

4, AESRXRXESHTEF AR EARE, EXRATHECE TR
AE. B—X(3NEG—ESNH=ZFRFIEN

5. FRENBEEVRAEMEN, MHME.

EAEWESNTFEANBENERLT, BEEEANTEEEEARITH

AR TEBIEBN LRSS DR, LIUARAFTEEZFAESMNTIFEAKR

-161-



SR RBIERZAIESR AR S EHBFRAS

= BETEEXRBRIEREERENAS,

() BWHEPECTTR

HEEWHE N EATRTEHAFBLERENREERNTHOEMNE. B2
BsAENR. HEMNE. DEBALLLE. PEITXFAR.

() WEDETERNHE. AESEE

FESWHENENRHESEEAMUE, FHESHEEAERZ, KR (E
BWENE) NEXAEEREREN RS,

HEEIMNAMEEBSRETEEER (AN HPEMBTESRLR) K
B RSB 15 N TER.

(X)) EERBENEHPRENTEH

HEEWHE N RN FARENRTERSHEMFEEARRAZBTRIE. 4
BRABNASAMNNT—ESH, FETHARITERKSHMFEEAN, £
BT ESNTRE ANI AT B hEEEFNESHI. 47 F
BRAMITEIE, KR QLSHMY #7147,

() SEREMIZRA HI A A9 U s 72 B

REELEMRHE, MRKARHETREDE.

M. SEEVFEE. SFFXHEMANRER. XNTRS5HE

(—)E &5 MAME

[EEN

. BEEEEANEIES,

N

. BREREEANTEESR

w

. AEEN CRKESNTNESR = PIHENEERS T

SN

AEEH/E) £RESESBRNESMERA,

-162-



SR RBIERZAIESR AR S EHBFRAS

5. AREBR) £ S5EEMRNRTTINER. RIBHIFIAHE
6. REMNTHETAREM,

7. EENIESE. PRX5HA,

‘Jw

8. BEEMRITLCRIZH,

9. iEFH. BIRKAF BRI 45,

10, ZBERAAHMEM (BLER) AT, TUEESM=F7) M HA
%R,

OEEHERTHRITE. ITRIFENIA TR

1. E2EBEANEEER

AESHEEHZT—AESR™REMN 1L.20%FHEIHE, EEANITE
TR

H=Ex1.20 %4 X

H ABHRMITRAES B

E AR —HNESR~4%E

HeEEH#EAITE, RHRITESAAR, RAXNM HESKEARE
SESEEARN—BNMEEIE BaEXA¥ 3 MIIEER. RRIEEMIK
FHEEHTHESXMN, ELEEALRTHLERSNKIES. BABMINNE,
HEeEBEAN#TERY, WENEERT, ENKRESREADERR, &8
EWRA AKREBS AN TRABUE T E IR 09, INEZE KR XA B X .

2. REREANNRER

AESHNRAEHRT—BAESR=HEMN 0.20%FHEITHR. HEHRNIT

AN T:

-163-



SR RBIERZAIESR AR S EHBFRAS

H = E>0.20%+4 &£ K41

H ASBENMITHRNESIEESR

ENB—HNESR™%E

HERERBRUE, BRRUTEGAAR RAXN, HESHEEARE
SESEEAEN BN SEE, BRI NMIIERR. REBREEMNK
FEEHTAEXN, E2EBATHTBLEERSN®HRES. BREmINNE,
ESEEANH#TZY, WRIAEERT, ENKRESTEADBRR, &8

EPREABBSIATRNBELERN AR, IREE&KIE T X H XM,

3. EEHERSH

FEE A KESHTARIGEERS R, C XESNFMNHERSHER
KA 0.6%. RESHERFSHHZNIRTAESNHESEENTHFEARS
HEEEAREESFRERE D INZIE BT B RET TR,

HERSFIZI—H C XESH~HER 0.6%FHRITR. HHEIEMT:

H=Ex0.6%+ X F K%

H 4 C (EE&MAERMTENIBERS %

EXCRESNTH —BESH~EE

ESHERSHEBETE, ZARTESGRAR, RKAXN, BHESEEA
REFESEEEEARN —BHNMSEE BaEXRY 3NTERA. RREE
MIKFEREHTRESXN, E2EEATTHLAEREN®KIES. BRBNY
B, EEEEANHTRY, MEAAEERT, RNRKRESTEEAMNERR.
HBRZEVRE. ARRIANTRNABELTERN MR, IREEHKIET ZH
Ao

-164-



SR RBIERZAIESR AR S EHBFRAS

FiRe—. BE&HAMFEDE 4- 10 MFA", RIE\EB XEN KA NI
E, BEAXFEXHEFIINGHEN, BESTEANESY =P,

E)RIINESEANTE

THERRIINEETEA:

1, B EBANESREARKRBETIATLBITXSSBNEA IR
HeM ™MK,

2, B2 EBANESHREANESESEELXANEMRENER,

3. (EeEE) £MATMAERXER,

4. HAARBARSEEAMKZFEIERS B LN EABIAE ST AN

() SE e M SRATL o A e) A B & B

AEELEMRIHIA, SMRKAEXOFATUARK A H515%, B
HEHFMNRKARFZRETTIR, BRERTHBERRSRE, B FERERE
EBE, RS EPEBORE.

() EEHUK

AESEEIRFTIRNSAHREE, HPBXSRERBBOER. ERNHR

,—

1To
B, BERFNRACE MRS
(—) WEER
FESRAESEEARARANARAR, HERELEEE KBRS
AWM EHAS, PEREEFELFIEKNAET R TTREMIEK, U

REES R~ KARAKEE.

-165-



SR RBIERZAIESR AR S EHBFRAS

(Z) |EE

H

AEESRACEBRERAMRERT ETHRE (BRI R & EME F EIE
BRZA LTHRRERGFRERIL) . fizs (BfF/NeVRER) . ThTHnIA.
BOE. H=ZHFES . RIEEMEEAEZERENNTEILESATESRANHAES
IR, BIFETEILESMNERIE, EREASKEVMNEATES
BRANECHAMN, AESEBAGBTESERFE TMBHANREEE.

FEEHEEHETH 80%-5%RETKRERS, NILRILHFELIEE

AERN 3%, BEEHETM 5%-20% KA TIASNFFFEE MRS BT,
BN HHELENREEREEARTEPNZSRIISE, A& FHAE—
FUANBFAFRSAETESR“F#ENS%, EPREFEREERNE. 7
H AR AIE A0 7 I BR TR =

FEESE5RIBATERN S, N AERENAENE S ERLERNIK ARG
FHB TR RHATIR 5 PR S5 AL

AKEZRENHLEVNATESRARUFEN, AFHEESKAHE
PR ARREESHNEREFHENFMET, REETSERVFENKRE 1F
FEENTHEARS, BEEREF BRI IENEXHEREANEEYEH
MEMNTTo

(=) |ARME

EEERNREESEEANARLSE, RMRELSREFRDITLHAR
RIMASHASTTUYHMRRR, XA T L HBENRKE BEEMNE
™ HFEEMTVEERE, ARXEHMEHNEIRT, KRAESH~H

KRR EBE.

-166-



SR RBIERZAIESR AR S EHBFRAS

1. A&

KESRIEEH AT HNERMEREIE N R ER N FEREF . BB
K. MBHEBNGEMT, TRAENULFRE (MEM) HE S FRMEFTHTT
i, HEESEE. RAFNENERRERFRERIN, ERARKRZERSFIZ
FERAFEETTR.

2. BRERAKM

AEESXABTHLBENREKR, TOXREESEEANARLE, &
DRBASRERARBOTUARARINAS, FAESEBEAREHREIEE
(SRD) bW AEMNEFHTRABRM O, H#E—PELREEFTZTELEN
FHATREHITIRE .

R EUEE (SRD)

BRFARIKE RERAREIEE (SRD) "R AIFRESITERX L H/A S
M RRFEEKEHTES, FIEREIANEE. HPESEE

(1) W 55HfE (Franchise Value)

IHMESHNELZHN LT

Rl

H—BEFUT M ZMFE: =RE
MEES. IR, REBE. RBERE. BENPEENZRERRS. HEL
T EEFISKNEMNRUBHEMENNK, SFRRINFEEEHX, =ZF
STHHFHKENRFES, EMAESVESNE EBRKPRAEE,

(2) {H{E/KE (Valuation)

ST, B, 3= EREREAR N GEEIER.

REBBRE (G): ARGEMRKE FHASMEEKFENEEIERA PEG,
B RERRINBFIGKE, A7 FRRANEBLRKEEF B, BOEERA

-167-



SR RBIERZAIESR AR S EHBFRAS

B EE THEME S AT KR ERLENRE.

MEEKRE (V) TMEENENENERESEATNER~INaE5H
RARMAHITILR . BOEPRENEEREN, SRBEQATNER~RERESH
AR ARENKEH A SN EENE, AREERNMEN TFEENEFER
M.

BEHERE (1) EREFIRERFRFMBRE, RINERSERE
ERERIFSFEREMEBR, MURESHBREEKTE,

(3) EERES (Management)

AENERE. BEENREMMUREENFOMNN. FH. £%%F, T#
HEBRNINRREHE.

(4) BEBRIERESHLBUR (Cash Generation Capability)

FEMA VBN ERENE N UEREFEPNDLDKEBUR.

AESHAFARILAKRKRE LR ERN EHRSHBRER A RERIT

3. MFFIRA KM

FHFRAAERIER RN MEAOER £, XA RMEAREE . 5 FHREBIEY
KESBEANPRIRMR B IE, RAER & M BE R E Al _ERBUGRE RIS .

31 BEEMTMHEASAHREXBERFEEBI X RMETT. 51 MY EH
K. mHENTL. BERJBEANMR, FERUNELFRE (MEM) FHEL
BRMLETHNELRBE BEASAH #MRELLBR - PRz
HEXEEEREBERNATEE.

3.2 BTmLEANSFERE

-168-



SR RBIERZAIESR AR S EHBFRAS

(1) MEmKE BReEEABVRGERIATHNAALFEIENEH
BITEE, PIENEFETNTRER, TMERER. THBRFEFEN
LFBERIE), MTEMTHRESHRWAZNES, FILEM EFNTHA R
KEZFES, NERRERMETLES,

(2) f=R%KE ESEEABVIREESR. £/, tl (AF) FF

A

RIRSMEMNTZKTE, BELELESMBPCRI . RAMMERTUAEEZTAER
SRR, MERNEDRSEBIHENRENE WEAERTEFERSEFE
Bz EHEELLA. .

(3) HIALIRHS

1) R EE. SRR L ARREIERY, SEARARAIT W EE & ih 2B IH A
s, BERSHNBRERNTE, #mMREEAFERE.

2) BEXRM., MAEMMBRETRSWERAETR, BIIEDWERRES
RERA TR DIRBUBRIE .

3) FERME, SHUHATZKEE NN, IARBRSHNHRESFENSELKRE
REFE, BERGRSNENSE NRERARE, SHUATZKFEY K, X
AR ERENRSERZHRERSNERS, BERRESFMNENT RREREK
o

(4) FFFREHR AT KM

RESKBINEYUEF . RATEEER ., R BEMUR R BE = EST
P FERSEUFRENAR, FNEFBRKRASREL, FBIWRTOILSFX
7%, FURAIEE R TN ARAIES N A S WA RN,

(5) mJEEfH R RME

-169-



SR RBIERZAIESR AR S EHBFRAS

B T LD, BT REARITAEE S EEBITRTHHM SRR,
ERER. @580 TUrs. MEFNFTEH M HARR AR S 6E
RO & T AHT R R HIFA D47

4. N FATFERIR HE R

X ENSHHIFHE SR EEREEE RS RN TDERM. A ERTAR

JTHE, AREERIERE T LMD, BT RERTHRBES FEBT

AHRANEMNES], RUBNRTARTREAFRBIBETFFIT.
5. MISHIRIR AR
FEESZERENRR S, WEHREABRR, HIEBNARERE.
51 MRk ESEBAERZREHREN, ERXTLEFRL. B
KfE ., AEmmE. MRARERFRE.
52 BERLE: ELEEARENERAMUXEHY, EFEEFEENH

=T, REERLLE. BREESRBRAAGNIEE RASHS5KREH

53 FAEF: ESEEARBERIERHIANNEZEH. HEeENEES
BdE, EFNESHEEARIMSHREREEAAZHTN.

(PH) %53 BR

1. HERH

ESNRABREN BN TR

(1) RESEESHTH 80%-B5% A THRER™, BEESHTH 5%

20% A TR ENHRFFE R E LR

-170-



SR RBIERZAIESR AR S EHBFRAS

(2) BN HEALENRRIEREEATHINZSIRIESRE, KER
FARTEERATFESKONNEHIFIHHE—FUNNBHGRS, EFle
FEEEEENS. FHRIESMNERBERE,

() AESFHA—REMATNRE, EMEFNELRERESHE~HERN 10%;

(4) RESEEATENEBESHE —RATETMILS, MEEIZIE
Z=Hy 10%);

(5) RESHENEMNIE ENEFASBIESRFEMN 3%,

(6) ARSEEANTENERESHENE DL, AHEBEIZPUERN
10%;

(7) RESHERARZEIANIENEEH, FHEBEIL—XHEES:

s

F=E{ERY 0.5%);

(8) AEEWRATE—RIANEANRER = IFHESHLLE, REEE
EE& R~ #ERN 10%;

(9) RESHAENERRASZHILS, ETEFCFEIESHR~FEN
20%;

(10) AESFHENE—(FER—EAR)E = FEHNILE, N8
%R LS AER 10%;

(11) AESEEABTENEBEERA TR —RINEANS LR =X
s, NMEBEHEREXAS ISR 10%;

(12) AELEEABENERANIES (BEARIESUELTHR
HNERANES) HFE—RLTRILTHTRBKRE, M@z EHAST

BEH 15%; ARSEBASENSBRABEHE—RETATRGH

-171-



SR RBIERZAIESR AR S EHBFRAS

RBRE, Bz EHASTRBRER 30%;

(13) AEEFHRATRAIMZIRAFTHTEAUTABIEEE =N
15%; BNEsFTHEE. EHASRESHE. BEMREHNSESEEAZIMY
ZEEE ST EAT A EHELBIRGH, BEEEANRNS IR

APHRHE;

]
=
a3

(14) REESMFHXIUAEFREFREPTEILERNENEMEER AT FHN
FHRERMZZ0, TEZAMNERERY S SRACERET -

(15) AE SN IR AT EAR TR X BBB U (& BBB)HR =X HFIEH.
HEERFF AT LS HE, MREAGHFR TR, AETERARE NEW
RIRERMZAEINBRATIUEEEL,

(16) BEEWM=S5RFZLATHN, AESTBHRNEFIBIREEN L
BE AEESHARNREBEFMBIURTREATDRRETRENLE,

(17) AEEH AN ERTER LT HHTHEFOWN RS RACFTEIER
ERFHEN 40%, REEMRKHARA 1F, REmBEHEAERE

(18) AEESS5RIEMHEXHKE TIFEZMAS!

181 AESHERMRHHBL, FENIANREHREEHNME AHEL
e R =3 EN10%,

182 AESHEAXZHHBLE, FHENIANBEEAMESEMESTE
ZMAGBEEE R FER 95%, Hi, EMIESERE. Bz (R22HE

A—FUANBAGRS) . SUE. AEXFHIES. IANRESRAS (FEHRHA

/

NEM) %,

183 ARESHMEARHBEEL, FENZLERPREANMEATELIRES

-172-



SR RBIERZAIESR AR S EHBFRAS

FENRESTERN 20%,;

184 AEEFRFANKRETEMIN. ZHREFEEAME &1t (3l
ZUE) NENTEESERXTRERAZLHNERAE,

185 AEEAHEFAXZEARS (FEHETFE) NKREPEEANAZE
MAFEI L7 BEEH~HER 20%,;

(19) AESFHENMARBERILS HAAMENSBEIARER~#E

[y 10%, AEESFENR—RBIZRIISE, HAANMEAESEILAEE R~ REN
2%;

(20) AESHFERPNEVMERFNTEASBEESE=SEN
10%;

(21) AESHRAFRFRIENILEAREKBEAN LTRSHRENTT, 55
NLEmZHHBREESIHITE,

(22) SEEEMATEIEBSIE N EAR T L BIRR S

B EiRE (2). (13). (14). (15) Ti%h, HiEZH. HEhipEan. Eha
SEH. BESMETD. BRSBHEFRIAHNEESLEEANZIMNIBRTE
ESBRALHIAFE LARMERALHN, ELEBANSE 10 MR HERH
TRE, FEENASBANEN, MEMRE.

HEEeEBANLYEESARENZAE 6 PAREESHRBAALHF
EESERANERAT ESHEANESHBR RN EBEREEAESEEE
Mz BEFE.

FEEZFANBEMIIBUEREE LIARS, MEATAES, E€EEAE
BHEYREFE NARSRACHZEXRENINEERHINEHA.

2. BEiFf7H

-173-



SR RBIERZAIESR AR S EHBFRAS

ARIPRSMNIAHEANEENR, BEMT A ERT TIRAREED:
(1) A$HIEZs,

(2) &FRAEEMATRHFREIER,

(3) MEBAIBERFTENIRE,

(4) REHMESMH, BRETEILEZAEAEHRN

(5) MAESEEAN. EEEEALE,

(6) NEABR . BRMLFX NI RAMAIELMNIEFTZAD,
(7) 7. TBUEAMPEIL SR EE I EMIET,

SRR TBUEA SRS ERNBUESORAE LIARE, MERTARES, WAHE
TRANFZARRS.

() WEHEREAE

PR 300 $5%0x90% + FRIEERIE£x10%,

PR 300 SERETIEERARRIREHNES L8 RIIMMEFX SR
AN BARERAR 300 R A RARANMDRIEE, SHAEIFEILSTS
PHEEBERS. ARMR. Ry, ANAEHREFNKREER, E6EA
AESRERANLBRELE. AESRREEES, ESACEIET KR
80%-95NHRER =, HRAFKATHRSEAHBAFTSRIANMNEHEFT

o AEESRVESIILREETREBEHSHFEERNONERE N 90%F 10%,
FRAPIEERIEHARGRSFEZRER, FiL, P 300 F58x90%+HhiE 21T

EEX10%"—REHEARZSRAVGMNIEEEE . IR EREAERIUS LT ERT
HREXNBIR, RESREREARELN, LEEENEN . BEATHEEE
ZHW S REARY, AFEEMH LHREMEEATAESHN IV SEENR

-174-



SR RBIERZAIESR AR S EHBFRAS

ZIEHN, ARSEEATUSESREANF —BFRTEILERERREE

GUILREEFEN AL, BEAFEEFESNTFEAKRR.

(7%) UG U 28 HFE

FEEARZVES, ETIESRAZRESTNEEERSHRAMM, HM

BRI RS FETRTTHES. RFEESTREEEES,
(£) MRFHSCENRFEIELHE

HESHARBEARA T EFESEERTIELDHIBN, RIEFRRERIPES
MAEFEANENEN, ESEBEALSESHEADE T, FEHEXITINE
ShRlE, TURBEZDEARESERNATE B RMEALE.

MEANFISCHERAE], AEBDAEMIRFAGLLH]. RAKE. AARHE. ©

SGUEREAE. NREBEFITFAEMNERTERK,.

MR PRI KT, BIELH. RALH. BERATHNLER
R Z A EXNRAENE R EAZBHEIF LAF R BB

N BERFHEMTENRAESR

(OEERTEE

HEA~ RMEREBINZRIEFLERNME. ROGRRENES KK
BRI & 5k A R H AR R AT S i E B A0

(DEEH™FE

E&RAF#EREESAT REREEENHKENNE.

(E)EE W~ HK A

HEEREARBEERZREZN., EUXHAEREEFIREKA . IEHK
FRUAERARBOEMERKS . FINESTAKFSESEEA 22T

-175-



SR RBIERZAIESR AR S EHBFRAS

A EEHEENBTNESECHEE RN KA R AR S0 ™K 1870

Kk

(MES M ~HNREMLED

REEMFHRITEESEEAN EEREANESHENMWNY >, FhE
SREARE. EEEBEAN EEREA EEETTUNESHEVHUES
BN ABEBSNERRE HENARNSNEAEEYFTEIERAEALS.
AR EMA, RREREAN (BEEE) NAELDI, BEEWF A EHL
T3o

HEEEA ESREEARMEBE. BIOERBERBERIEESBTFR
R#ATEEN, BN AETHBEEY” . REEEATEEEESM =™
EMGEN, TEESREFASFENRSHERE ESEBEATEEERRE
TR EM = £ GRSAFHEEHRHE.

t. REERBHRMELNER. BEFUEREEUWFHNEETL

—) (BEE£ERF) NEILEH

BATIERZ—M, (EE£ER) MHAIE:

1. REMTRHAEARSREL LR,

2. EEEEAN. BEEREARTLL, Z 6 MARNXEFEESEEAN.
EEREARKEN,

3. (B2 5E) ATHEMIBEK

4. MBRZFREZINMFEIEESNENHAMIBERL.

(Z) EEWEE

1. E€WmEE/NAH BRIl (EeERE) ZLEHZHEINNIIEAR

-176-



SR RBIERZAIESR AR S EHBFRAS

RALERE/NA, ReEBAARES M ~EE/NAFAETEIL B EE T
HE&EH.

2, R B8/ N AR EEMFFENARRBESEEAN. £21
BN BEMNFIESEX LS RREMSITN. BIPUEPEIEESIEENA

]

RAMN. BEEM=FE/NATNIEALEATEANR,
3. B BE/ AR EEWTBR/ NANTESM~HNRE. BIE.
. ZUMNE. B2V BRE/NAT PREHTLENREIED.
4, BEWM=BEERF
) (R ER) XUEBRHIN, BEEM~FENAG—ZEESE
(2) NEEM=HENGESHTEEMFIA,
(3) MEEM=HTEEMETI,
(4) HIEBERSE,
(5) BIFERITMESXBEEREHITINGEHIT, BIFRIBESHXNER
WEHREERELS,
BERERERTEILES®EZHFNE
(7) MEEHRM=HTOE.,
5. HE&WM=BEMNIRY 6 MR, ERAESPRFFIESHIREN X 2R G
AR R ZIE, FEIRBEINE.
(=) BFRE#HM
BRARREEEM S EE/ NAEHTESBFEIRTRENIE GIER
R, BREHMABESM~ERENANENEEM = h M.
() BEeM~=ERERRATHNIE

-177-



SR RBIERZAIESR AR S EHBFRAS

TERESMFBERENIEAR, BEEMEEENEMRRASHRES
MEERER. KPR BARIEEESRSE RESNTHEAFENES
AL Bl F T B

() BE2M~EFRENAAE

BEIEPHNEREAFIMALN A S, BEMFBEEREESITINES
It RN ESMEREERNBERTEILERERF A E EEUTEE
NETEEVFBEERERPEILEZERR 5 M LEERBEEY~EE N
HHITAE

(X)) BEEM=EEWME A HRT

EEM=ERERMEE X XMHRESITEART 15 F£RUE,

ANIE ;SRS

ENEHEANER, BEEERAMAENHESEEERBAN—VIFN, L
BRENIZANRERINE. FREEMR. MEXFHHRERRY, &
TEHEAEA—TTIEFNREITFEEREFTRAMREZRS, REF
FREF R S MPRZE RS BN A AR T hE. MRt pdbm™. M
MARZERBN, METLEEAGTART,

2l
A

FRALIERE, EEARYFEANIBETEENRE, 58X, BB, 5
WETEEARMNENXS, HIPESNTEFE ANGENE.
HEEARXTEZERER.

. BEERHFHANRAZERGSERNTH
(REER) JOFMM, HRAFEESEEA. ESTEEA. HENY

-178-



SR RBIERZAIESR AR S EHBFRAS

I RZERIE WA E R .

-179-



SR RBIERZAIESR AR S EHBFRAS

F_t+—80. EEREHUHRETREERE

—. AEMUHEA

(—) E£EEA (HEREEN)

B mIMKEEEEERRAE

R RYITHROHEE 1 SRERZR HE1E2LE
EERKAN Fif

FY:zATE]: 20034 6 A 12 H

HAEIAE: FEIESS
HAERIXS: FEEEF [2003] 76 5

BRI BRFELE

EMAAR L3{ZTART

KLETHE: AERUES. ESEERPEILESHANEMYS

FoRE: HELE

(Z) E2REAN (HEREEAN)

2F FEBERITEMNERASI(ER: PERZEERT)
fEFT: dERTARXEFKE 255

At AERTEHX BT A A 1 Sk 1 514
MRBI4RAD: 100033

EEREFN KER

R~z EEA: 2004 4£09 B 17 H

-180-



SR RBIERZAIESR AR S EHBFRAS

HEeREUSHAXS: FEIEESIEHEEF[1998]12 5

ARFR: BBERAE

AMAR RTREZETFSREER ETEERRHETE

FEHEE: FEEE

ZLEGLE: RRARTER, REUEH. 1. KEIRR NEERME
DEEEARSWEN, KiTemmMs REXT. REHM. RKEBNHES, X
B FRS. @RS NERIFME E27 REXTVNE, MNERITRLSE,
REGEMERS RIER, REBERGFMERERKRL S, REREERS, £
ERT B EEN AT REN IHEN Ml 5%

Z. ESRBEAMESEEANL S KERZE

(—) EEREARBEEREFZDEANAEE (B2ER) NAE, WES

[

RAEHE. ANRHTEE. (B2ER) BRATESRANBIILFER
ER, R2EBANRRESHEATRNBRRMRARME, NEEST
BEAERBREARE, NEEXFRAZETE (BEER) X TIEFEZE
FENNEHRTEE, NFEEXHNEIHTZE,
AESRITVCEBEERKER T ETHRE (B ek X bz P EIE
BRZAFTHRRERFRERIL) . fizs (BET/NEVRER) . ThTHnIA.
BOE. #=ZHFES . RIEMEEREZEENNTEILESATESRANHM S
IR, BIFETEIESSMNARIE. ERERSEETMNERATES
BRAMEeRT, AESEBAEBRTEIERRE, TMWEEMARZTECE.
REEHEEHETH 80%-95%RATKRERS, DILRFLHFELEE

REREN 3%, BEEHFMN 5%-20% KA THAENFFFEEWEL BT,

-181-



SR RBIERZAIESR AR S EHBFRAS

B HHELENREEREEARTEPNZSRIISE, AR FHAE—
FUANBFRFARTEER = FENS%, APRSFEREERNE. 7
H PR AIE A0 7 I FR TR =
REEZERENRR S, NTEFEENNENEESERLE IR FER S
FEFARREER S PTA LSRN,
AREZRENSBEVNATESRARUTFEN, AFAEESKRAE
R ARREESHNEREFENFMET, REETSERVFENKE 1F
FEENTHEARS, BERE BRI I%ENENAEREANEEYEH
MENIT
(Z) EEREARBEEREFZZEANAEE (B2ER) NAE, WES
BE. MALLFHTEE ., BESTEANRTARLHTIRAERRATEE:
LAESRE SR TH 80%-B5% I TRER ™, BEESE™H 5%-20%
BRATHEMNRSFFEEREL RN,

B ZAELENRRERREA[THPNTZRILEEE, KIERFAR
RTESHSHESPNASHEZZHHE-FURANBNGRSE, HPREeRE
REEENE. FHRIEEMEKRBERE,

SARESHE N EMATNKRE, ETEABIESE~SEMN 10%,

AAESEEANETENERESHE —RATETNIES, MEEIZIESFH
10%, EETEANBEXSNRTEHAENESEEANETENES)

5. AEEFHHEMNEINE, HTEAFELESE~FERN 3%,

6 AEEEEATENEMEEFENE—GE, AFEILIZPGLERN 10%,

HEEREANKEXSNRTHAENESEEATENES

-182-



SR RBIERZAIESR AR S EHBFRAS

7 ABSEEFAZIZHAIAUINRASH, FEEL I —XHEESH™
B 0.5%;

8 AESHATE—REMNAANNSKRATIFEFMILH, FEBILE

BrERER 10%,;

9 AESFHEMEBAT IS, HTENSBLIESHHEMN 20%;

10 . AESFANE—(FERE—EREI)E = FHESFILLE, FEBTIZ
R X FREHIAER 10%;

11 ARSEEAEENSRESKRETE—RENG AN SRR =L
%, AEBEHEER = IHEHSITHRN 10%, ESEEANEE XSXR
THRENESEEASENES,

RAESEEATEMNSBARNRNES (BREARKES UK LF Fi
MEPARES) HE—RLETATRTHNTRBRE, FBEZETAITR

BIRZER 15%, ARSEEAETENSHRREEGHE R WAL THNT
MBRE, FBEZETATSTRBKREDN 30%, EE€FEEANLEEXEXR
TERENESEEAEENARRESNRRES,

BAESFIRATRIMEZRAFNTEAITANBIESR N 15%,
FiEsEmmkEs). EHASKREEE. BEeERTHFESEEAZIMNMIERERE
FRESTHEATFMERLGIRGH, ESEEANSENFIE RN ZRE
PR,

BARESESRERIHHEFRRFRIEESINENEMEEAZZNF
FREBMZZH, TEZIFRBMNERERN Y SHVEERF—

15 . AESNRETERRATFR A BBB I (& BBB)RH =X HHEF#.

-183-



SR RBIERZAIESR AR S EHBFRAS

BEeFAR-IFEETE, nRAGEASER TR, AEHERANE RET
RIREEHZHEINARTINEIBZE,

16 HEE&MFSE5ERERTHNY, ARSBRNSOABEAESNEHE
= AESFRBRNBREHERNBIMRITREATARELITRENSE,

17 ARSHNEERTERVHTHETHRSFOMNE S RO FELIRES
RREN 40%, SREEMKRKERA 1F, fRELMIPHEFASREY,

18 . AESSERIEMEXZHERIETIFEEMAES:

181 AESEFEAXHABEL, HENIANREREEANE FEEY
H&R=%EMN 10%;

182 AESHEEAXZFABE, HENIANRAREGANESEMIESETE
ZMABELES R REN 95%, Hb, EMIESHBRE. K5 (RSFHE
E—FUANBAGRS) . PUE. BEXFHES. IANRESRA~ (FaRH
Em) F,

183 AESHEFAXHHBL, FHENZHAREANEFSELILES
FAEERZEZM{ERN 20%,

184 AESIHFANRENEMNIAN. SEREBHEEANE. &1t (3L
ZHH) NEATEESARXTRERALHNEXAE,

185 ARESAFEAXHARNRS (FEIETEE) NRIEHHEEANEZE
MABEY F— X5 BESH~SER 20%;

19 . AESHENAERBRRILSE, EAANEAFSELIAESHE~3E
1y 10%; AEEFENE—RBXRILSE, EARANMERSBIAESR~4E

19 2%,

-184-



SR RBIERZAIESR AR S EHBFRAS

20 AESHHFRERPNCURERENTEACFBIESE=REN
10%;

21. AESHRAFRRIEMLLAIREKRBEN EHRPHBRZNGT 58ER
IHRGOREEITE,

22 . FEAEEMA R EIE S E R H AR T L BIBR

Br LR 20 13, 14, 1505, RiEs. HEWmHEs). LHATSEF. &
BT BN EREFIATNEESEEAZINIMIARREESRAL
BIAFFE& ERMEHRA BN, ESEEANYEE 10 MHERHETHEE., %
BERBENEN, MHEAE

ESEEANYEESERALERZAE 6 NARFEESNIRRESLHIF
EESARMNEXRAT. EEREAMNESHRANLBEREHESERAEN
Z BiEeFiE.

FEENSEEBIIBUENEE AR, WEafATAES, E€EEAR
BrEsiEre, NWAESRAANBZEXBRHINETERNNEH .

(Z) ESRABARBEXRZEZNNACE (B EE) NATE, XA
EMNETEFENRESRAZ LT ARTHEE ESREABSEEEET
AWESEEAESRAZ LT AFITEE.

(M) ESEBARBEXREZEZIANAER (B EE) NAE, NES
EEASERTEHRETHHITLE. ESEBANERESHABEZiInES
REARUFEREIARTUAREN . REEREN. AESERANBRTER
FMPRPAFEE, FATEXHFNFMERNRGEEAR. ESEEAN
FPIREZRRZ SN T B RN R ERTEGRSFTIEREI SN T . ESRAEALE

-185-



SR RBIERZAIESR AR S EHBFRAS

HEEEACERENRHNBRTEFSTORINFREHTR S EEE
ATUGFENRTERSTOXZNFEREREETANHTEN, HREHE
HIE SRR ZHI FAHTERREENRZ S, DREZRBIMGHTE
WEESEEBEARETHBEATE RN AERTEGFTOXZNFREAREEH
AR, NEESEEANRFEESR AESKANFREXZRI 3N TIHERAS
HEXEANDERAR,

ESEBANTHR PN FHREES, RRITERSTHOZZANHET
X5, ANTBREAZZNFARTERMEMNULRITEL, ESEEATRK
BHEESNEMERFERRK . ERBANI I FEREREASESE
EANRHENNERHARKEBEAFTERAMBSEETEN, EESEEATUX
BERMRETTURE, REBERBXZZYFER. BSEEANRIERTTE
RETINRENERETERAHTEE . MESHEEAZTERAESEENE
FRBEEANENIHNFIARZHRNHTRSN, EEEEANEKNRERES
EEA, ESEEANKEHIERNETRRMTE.

(B) EEREAREAEREZREANAEE (BE£5FE) NAE NES
EEARAMNBRRILSFHITRS

ESEBEARARBIRILS NELARETFEILESBAINE, BRES
BRARMBZRIESALLE], FITBARTRFRENNEETFE, FeRs
PERBE . EERETRERREFEMNE ., EEEEANESEEAZTETH
KEE. REERELEMR UEBRIRAREN LG FOERHETEE.

LARSRANRBZIRIESS FXCRNMEZRE~AR, FAZFEILE

SHENERXTFRITRE. ATFRTREMN TSRO FAERTH HH—EHR

-186-



SR RBIERZAIESR AR S EHBFRAS

WEHN TR ZIES, FEEATEAMENESSHAMERER M RHFRAIES.
EXTALTIES. ABMZS5TNARSERBERILS. AES A RAFHE
HE B E R AFAYIESS

AEESRAMRBRZRILSFR T IHFEIESECEREERITERIHF
RERBICEEERFTELINTERLNFE, HUIRIESX B EERTTE

RETHR ZHIES.

BXITERESNE, HHRESHEEARBILESE. RESEEARRE™
ERRBXRIESFELFENE EHESREE ZEREAESHTMNRT

Al

ESHR, RERBRXRILSFEERYBARSTENTERREL, BEE

]]“jh

EAKIE,

AESRARBRRILSF, AERNETEXNRILEE.

2EEEEARABFRAFRTRE, NEITRMNMENRLENRFELHES
S N EMRNY BIREARTRRARBIRILSFTEBRNESIRA
LEBIBR IR B RN RN RBER RN BRIER, MREXFES
AHLE BESEEANEEARARBRRILSFH O ESTEARRESRA
FEAFEITREERRNMERE L ETNZE.

HESEEANAESRARBIRIESFAOREN MRS 37, BREX NG
KB AR EE, ERENNERNERRESEENRINMER®. WERE
CEFENTHAERZNENFREMSHESNSHEREN, BSEEA
MRIEREETINEHRESNINER, FRIEMBEREL. HEAESRRTR

BRRILSSERISMENE, EEEEARNKBEARE. HEEEEEAR

-187-



SR RBIERZAIESR AR S EHBFRAS

FASBAESHMMABRFERSHEAFKIBEHFREREN, ESEEANEE
HESHREABILEZNIRK.

BAESHABELAARTKRE, ELEBANESTFRAM=ALIEARE
SREARZEXRBEAR, FRI[DESTEEANRENERARESL. EH.
B, ARARNERE, ELEEANEKNREHAZEENER. ERBmAR
BIERRT

(1) PEIESESMAERTEAFRITRENMA .

(2) ERXFRITRERBXETHE. KT, HEHFRITHER.

(3) EAFARTRELTASHEIESZILEERARTELDH P RE
BILEBEARFTEL DEITMIESFEIC KRS

(4) BE&HUAMEE. &, BRA. IKENHE.

ARSEBANEAESRAERAARTREEHRIZZENR, EHEILE
KEERNMEBEMRAFLATFRITRENBR. HE. BA. KENME MUK
BREAMKENMESEST=SEMNILE. SiEhEER.

AESHARRRBIRIEELL OISR G XRFIE, EEEERAKEE
HTEAAE, ESEEARERNLEARRASRGIRERSES, THULE

LESHEAMRBAEAMETNNESEEAMTUTEIUEE:

(1) RESKRAZRIESHERENEFIER

(2) EESRAZRIEFEETETERXHE. RNMENELETRRN
By 5REBR.

(3) BRLLBIRHIEIITIENR

(4) EEEEER,

-188-



SR RBIERZAIESR AR S EHBFRAS

6AREZRENMN B SR AZBRIESFEHANEN, NEHIE

(X)) BERAF NV IAFESRS, ESEEANRESHERLN, $E™1%
IR RRRIE. NREFIFIEMEHANR . RaEXRLEMR, HEEFS
A&, DIBEERNEE. et X FE N

EEREANEERAP NV AESHRSEETSLLOIRFH#HTEREE,
WMERAFEHERL NENNPEEABNESEEAN. E2EEANRKEEH
MBI TR IRENZE ., B2RREFR/NEVAFEHRHFSENERANE. Rant
e, BEREEARKEREATE. WRESEEANRRNSEESHARKREE
ESREAKEBETREREN, EEEANBEESIEEABILEZNIR
S

() BeREAREBEXREZRENNONELR (BEE€EE) NAE, NESE

BETTE. SRESNHNERSHIEETE. NIE£EIK. BSHHAAF
FRBNHAE. BelWEnE. AXEERE. E2EFENMMEREHRES W
SERNBIEFHITEENZRE.

(\) BEEREARNESEE AN L REMERRIESH KRR T zEE
FOEEENR. (BEERE) MAREMUHAE, REANIMEIERESPERT
ERRBHNESEEARTYE BE2EEANRIREGMNMESREANE

EMgE EEEEARZPEBRMENE T—TEAREANEXNFUBERK
KESREARLEE, MESTEEANEREHTHRBENZE, WARNRRER
AIFHRR, HRIEEMREHRARNKIE, £ ERMEHRA, BESREABN
MR BHNERH#TES, BREESEEANE. EEEANESTKEABM

MENEMAEARPAYEN, ESHEANKRETEILER.

-189-



SR RBIERZAIESR AR S EHBFRAS

(h) REEBABXSEEMDPESTEARRZRZZN. (BEER)
HMAFLEDURNE SV FHTRE FEEREARENPEET, E2EEA
NERERBREEFUIE, HRESITTEANLENHTRESNE, YEET
BEARRZEZIN. (BE£ER) MAREDNNERBOREILESRERES
BERENEDN, ESEEANRRESREAXBIERRHES.

(+) EEEREARIESEEAMEXFEFELERNIETERE
‘7. TBUEANAMBEXNE, SFER (BE2ER) AT, MY ZEBHME
EEAN, AlbERNREHESEEAKIE,

(+—) EEREANRIEESETENTERENTA, EEANIRETEILE
=, FANBHNESEEARBPULE, FRUYLERRETEILES. EEEEA
TIELHER, £4E. ERNITREATEMUAETHEEEN, RBEE. K
FEFROBNTHTEILE, BHFESLESEEARBESNDARE
B, EEREANREPEILER.

=. E2EEANESREANLSZZE

(—) 2EEBANESTEABTRERRBAXITZE, RESNER
HEEREAREREEEYS . TRESMANAEWKA . IESKAFIRAEIKA
FRAMBHR, . ERESEEAUTENES R~ HENSXESNTNESN
e, REESEEAESNHEFERR., BXEAKENLEERESRAEE

(Z) 2EEBALZVESREABEBRESY = ANEEW L1790

WEE, RATHLHERHITESEEBARSNKIES HBEEERAGESF

-190-



SR RBIERZAIESR AR S EHBFRAS

ER (E2E). (B2ER). AP REMBINER, HENUPEEIRE
MESIEEARPLULE. BESEEARIBHNEEENZNFUABEERGES
EEAKRHER, RABEMRELHERR, FRIEENEHHRAZNSE. &
ERMEHRA, EEEEAGNEBNYBNENHTEES, BEREESTHEAN
. EEREANTRRESESEEANRETH, BRERRT RIXBXE
RUHESEBAREREM N EMMESY, AR ENERAEEESEE
AFFIE,

() ELBEEANRIESHEANFTEATATA, NEANRETEIELER,
ERBHNESTEEARPUE, HFRULERREFEILLES. BEEEALLE
LIl B, ARMNTREADPGHETELEEN, IXRBEE. HESFFR
RN THTENEE, B ESZESEEARNESDANEN, £2£E

EAMREPEILER.

M. EEYFHERE

(—) B RENRN

LESMFRMI TEESEEAN. EEREANEEY>.

2EEREANZEREEEV™,

SEEREARBAETRESMFHNAEKA . IESFKAFHAEK~F%
RETHBK

LEEREANMRENAREEY 0 IREKRS, BRESMTHNTE
5137,

SEEREARR (REER) MAMUNAETKEREY, WHEEKE

-191-



SR RBIERZAIESR AR S EHBFRAS

ABITARTHERR. BEREARZESEEANES, AFETEM. &
P PEAESNEEES” (FESEEREANERAXECER A SEELE
TRBAR SR EERS TP RITIMREREMK LR HEFHRM) .

6.3 THRARSRATENNKES, NAESEBEANTETXLEEAR
EEBEFFBANESIEEAN, BIKEESM~XBIAEEKAN, ESEE
AR RN BHNESEEARBIERETER. ALGSESM~ERRAN, &€
EEANNTREAXRIZAEEESM~HNRE, EETE AN AKBERFT
.

TRARIEERZIAMN (BEE /R (REN, EEREANEBEREE=ART
EEEM>,

(Z) EESKHEEASERENER

LESSRPESEENREN T TESEEAEESREANE WS
SH'EEERT P ZKARESEEATIHE

2EEFRPAIESELIZEN, SERNESNTEZHM. ES5KEH.
ESMNTHREAABR G (BEX). (BEE) SHXIER, E2EEAN
BETEEUFNERASUAESTHEATINESRTKS, RN ERE N
BR, BEREENFILEFHAXYSERNRTMESMtTRE, HREHFRE.
HEMNERAREHSMERRN 2 B2 2 B LEPEERSITIEFTT AT

SEEESERPRER, AL (REER) £WMKMH, HESEEA
BAENERREFEH.

(Z) ESR|ROTWANFINER

-192-



SR RBIERZAIESR AR S EHBFRAS

LESHEANMAESNBXEHEWHIMFAZESNBRTKS, FHRE
ESEEAGZEINESHERS WM. ARSNRTMBONERESTEEA
REMER,

LEEROTMPNAIMNER, RTHEEARAESVSNTFRE. BEeRKE
ANESEEANSREARSNE X FLEAEMBITKS, TAEERAES
AR P f T AR & S ISR SN

SEEROTMANAIMEENTFERT L BEEEENMNE XNE.

LEFEEERENNENFZMET, BEeREATUBIEEEEATAKS
NEESH N,

() BERIESKAMEREESEWRPNFIERE

LESHEAETEIESFBILEEEARTEAT LEN 2. RYIDAT A
EEAIESHREASAESRBMNIESEK,.

QLESUSFWMANAIMER, NRTHEARAESVSHNTE. £&1
BEANMEBSEEAAGRESIREN T EREEFILESNEMESFKS, 7R
FERESNEEAKFHTARES WS UIMIES.

SESIUEFKANAIMESFKATHNRERESTHEANT, KAK~HN
BEEMNMzZAREESEEANR.

LESREAUEESREEANBXEREIESBICEEARFTELASFFIL
HZEEMEKS HFRRARENESTASHEILSEILEEARTEATH
—IENBELE, ESEEARTURRME . EE&GE. FELERES.
XM ZERSFNWERRBHEIESBICEERRTEL IR ENIT,

SEFEIIESIAMBEENNERTENMOTZIBZEATEENEH

-193-



SR RBIERZAIESR AR S EHBFRAS

i R AW S, SREXRKANITY. £A89, ELRXAE, WES
EEALLRERXTKATL., ERNAERT
(B) FERETANTRMNER
(E£ER) £35, EEREARETEARRT. RITETHEILER
MM BRINE, UAEENBXERTETHEILEENNMIT ZIHEFITEK
F, HFEAKPHNRESEREKRKS, FRARESHTRTETHHRFNER. £
EEAMESHEA#BRERES ST £ERTEFGF TGRS EBEDL.
(7%) HALMK A FZAEER
LEWSARBEMAZNEMKS, TRUREEZEEAN (BEERF) 1
ME, HEEREANTIZ. FKFAZRERAEERFEE,
2FERFNFBRAEXNBRKANALNEESBINEN, NEMES
EN
(£) E2M~RANTRENRILFHNRE
HEWMFRANE XREYIES ROGRAPIEXBFENRIIHESRE
AGHTEEREANREE, BUGFATRERBCEERRITETLSE. TE
EHFBILEREAERTELT LB AT RYDRAIHREELHOHRRE
B, RERILHESHEEAFE. ANRILNEXINEL, AESEEANES
EEALRNE. REEREANHESTEEARBSMIELRRE SUEH R R =K
BRERE.
(N\) EEEMFERXNEREGRNRE
S5EEMFERNERERNEE, HESEEANT. BESEEAE
HETEN. SEEMFERNEREGRNEH2 I HEEEEA ESTEA

-194-



SR RBIERZAIESR AR S EHBFRAS

FRE BADUAEREN, EEEEARREESEENSEEUTEXRNEK
SEBERKREARTESEEHITER. RS EERENNEEERA VST =4
MERGE, ELEEANRIESEEANESHEAZLZRFE—HEAN
Bt BREBEANAEERGREERENUNENTABEREGRERAESI
BN FE=ZATNTEEHRARBERZERSEEAL EXRERNAREHR (&
EER) &IL/E 15 F,

. EERFHETESEZ
HEERHEMNITE. BERS5TMNNEEREF
(—) BERFHERBEESRTRERENFENSH. FLXEENHIF
BEREREBIMNXZEATRE, ZEXESTFHERMNE BIZEESNFNRIAE
EItE, 9855 0.001 T, NBREFEONUNERIN. BERZEAEN, ME
ME -
EEEEATENRZATEES R #ERSLXESNTNES NS
' FEAEAE.
(Z) 2EEBANEBRZENESR~HE. EESEBEARBEERZEZN
S ABEER) A EEFHENRSN . BEEBASIZHENESR~GE
B, BEREENINESHTFHEERREZESHEEAN E2ESREASRT

®E, HESEEANIMG,

N BEMNFTFEARMNEBILESRE
HEEMTFEABMEL N ERESNTIFEANBHRNFTENESNT.
HEEMTFEAZMBESBRNMREESETEANIESRITRE, BT

-195-



SR RBIERZAIESR AR S EHBFRAS

EANMESREARDIFREEENTHEARM, REHALDT 15 F£. 4K
REXERE, MNiRBXENABRE.

EREEREABRIEH TPREMNEZR S, BEEEABERAR
ERXEESTEAN, TELTEELHEREM, FRIEHNESIE. AHUENTE
M BEEREATERFRENESHIFEARMATEESIEE LS USMNIE
i, HNEFREXS.

. FWHERTH

RARPER S ZERNFIWN, RITEEANBEAE . FRRR, 715,
HBAREBAN, HT—THENEFWRXTEEFL TR TRERS,
R AERT, ZRPEERES R 5 MHE RSB AR N T
o MREBAZLEN, WHEAHETARS, MEFAHHBFTAE,

FIALIERAE), WA EEANBFESEEANMESRTEARRT, K%L
B B, RITWET (BEER) MAREMUAENX S, HIFESHH
A ABAENE,

KPR FEEERELR,

N FTTEMEER S LE

(—) LEMUNEEREF

KPR TTHEAZDE B, o USGETTE S BB, &
RAEARES (E2ER) MAEEEIAR. EEREDNNZERTEILES
'R,

(Z) ESREMULLEHINIER

-196-



SR RBIERZAIESR AR S EHBFRAS

LAEEER) &I

2ESFEANMBE. MOEHHGE. B HAESEEAREESH

SESEEAME. ACEHRE. WA AMESEEARERSEEN

4EEFRENS A BREER) AEMEIEE,

(=) B2M~HEE

LEEWFBR/NE: BHEI (REER) LILEHZHE 30 M TERR
RAERENAE, ReEBAARE M ~EE/NAFAETEILESHEE T
HE&EH.

2EEWMFBFRENAAR: REVMFERENARRABHESEEAN E2RE
A BEENFIESER U S EARHDEMS TN, BIBUEFEIEESEENAR
HBpl, BEMFENATMUERANENTEAR.

SEEMHER/NART. EeM~EE/ NANTEESM~NRE. BE.
. AN, BEESM=EFR/NAT UREHRITHENREER,

4EEM=BFERERF

(1) (BEE£ER) ZULBRHIN, HEEVFEFRNASF—HEEE

() B & = A FEA S HTBIEMFIA,

QO EEM = T{HEMEN;

A FIEBERS

C)EBESITIES AN EEREHTHEFIT BIERBESIEER
HFHEZEELS

OB BFEERRTEILER&RIFNE,

(N EBEERRM=HITHEC.

-197-



SR RBIERZAIESR AR S EHBFRAS

5. EEWM™FEMNHRA 6 A, ERAREESRFESFARENME X ERE
AR LR ZI, FEUARBEINE.

6. 55 H

BRARREEEMFEE/ NAEHTESBFEIRTRENAAE G
H, BEHMABESM~EE NANENEEM P M.

1 EEWFBERERRASHNNE:

TERESMTERENIENTR, BEEMEEENEMRRASHRES
WEERERH. KB RABRAFEEREEHRSE, BRESNTFEAFENES
AL Bl F T B

8 EEMBERENAE

BEHEETNERERFIREN AL, B2V BEEREERTTINES
Hit. FERWESHFEREEFERENEE RPEILIESERFAE. BEY™
BEANETEEMFBEERERTEILLESEERE 5 T LIERRNBESM™E
BB fTRE.

9. B BEREMKME X HHRTF

HEWMB5ERMEE XXM HESIEEART 15 F UL,

BT+ T8N, HESHEIFEANRS

ES BB ARKENESHIIFAEARBR—RIINRSE, UTEFENRSH
=, BEEAREESOIRAEANTENTZNEMA, FLUGMFESIAT
ARSI

—. ESMNIEHE AN KERS

1. E£IMEBLCHMREBZRSOTIFEA SR LI RNRERSNTIFE

-198-



SR RBIERZAIESR AR S EHBFRAS

AHEEZHIEE,

2. KA ELSEENEFHME. EEIHMERADBEIARIEHRS
REARRQRDESHFNESHTFEAREESREERIER.

3. EEMFFA AT MUEALASEH A ENKE, ELEEARRRAE
MRINEF RSN RERESTIKEIRS .

(1) BEBFHENKE: SRAVALASMNEFHESTREHRE LAKE
— MR ZGAENFEARSDESMAREZRARIA 0 ELHPERZFLENES
BHEEBERIER EBFEREISKE

(2) BERENKE: SRAVARINEENREBELAEE—1TXS
BIFAEAASEENTNEFRAEFELRER EEEXNIKE.

(3) BERENKE: SRVARIUBENREEBEE LARE—1XS
BIFAEAASEENTHERART AL 0 ELSHERHAE. HER RIRK
HEES WEARS EMMHBEK A NRAZERER EHMEXNIKE,

(4) ZERFEHERNKE: §F—. Z. =FFEERE, A2 EEH
RENKEBEALEFTENERHNRAETESZTENKSR, SFEERE, A
SEEHKRNKEEEENFENAFESRGRNEFERE—IMXHBNE
BAREESNINRAETEEERRNMKE.

B A& RMEF KRN TTET S AL S MG IR T & RA L &8 B4t
MAMANGEE (BFEELRRTHR. BRIt mREFthit. iiH%E) ~F. &
. TEFMBXIEEE. BHHE. TREREES 0T IERX MR T AR
AFEL . A ERRERTEESEBNKERN, BENIFESHENRHAR
ML PIERRTNETEF 4, ¥1i8 400-8888-606, =¥ i@ 1T A 5] W i

(www.igwfme.com) “7E 4. & AR5 18

= MEELRS

EEREAMAEMNL (wwwigwfme.com) EHs A eI AT ERHE
EEEANER. E2FaiELR. WRERFERS .. REZYUEMIZMGENE
EEWED.

NTFEEMAEF, E2EEABRNREN EZ5RS.

-199-



SR RBIERZAIESR AR S EHBFRAS

=. BFARS L (Call Center) BIARRS

RAEFVLETHRIHERL. BEEKART. B nERSESIHITRF
%, THRITESEEARFRSHIG: 4008888606 (iR,

EPREFOMATIAFERSHEABE—ZRR CAEDBRERELSEH
MIIE SR ZET AT BERSM) 90 00—17: 00,

M. EFRIFZIERS

ees

LREVUBIZHEVNENR . BEEBEARTPRSAEGMELRS. B
BB THAFRENESEEANHEEMNPMRENRS UEESEEANK
KMz TRORF. BEEEEAKEE TERREINROF, $ET-TTHERRE
HEN, FFRIERKRRINIREF BIREET—MIEBSHNFRAEE., X

TAREENBRNKF, ESEBEADRBFLEHAZBBOFAELEER,

. WABFRBBEERETE/ SN EERNNE, BBEZ LRI

REARESEEAN, BHERRAEARN, &/VMELeHIER T ABSHBH.

-200-



SR RBIERZAIESR AR S EHBFRAS

F+=8H. HEMKEFWM

2025 FF 3 B 28 BRM (KIMKHESEEERATXTETES 2024 F

2025 £ 3 A 28 BA M (RIMKHEAABERZIESRAR S 2024 F£4
EiRED

2025 FF 3 B 27T BREM ARIMKHEEEETRASXRTIE TR EE T
RERTHHEENBENAE)

2025 F 3 B 17 BEM (RIMKHEEEETRASXRTIE AR EE T
BRI AEETMMN A E)

2025 F 3 B 11 BEW ARIMKHEEEETRASXRTE AR EE T
FEMRBAEE RITIRNBR RS NEEN BN AE)

2025 £ 3 A 10 B (X TRIKHEARBERZRIEHFRAREE C KE
EMFIETRBROTRNARATRLZEFRFSARETFENAE)

2025 FF 2 B 25 BAM (RIMKHEESEERFRABXRTE AR EE T
RITIES HEENENAE)

2025 F 2 A 21 BERW (RIMKHEEEERFRASXRTE A EE T
RIS HEENENAE)

2025 F 1 B 24 BEM ARIMKHEESEERFRABXRTE T EBOEEIIE
DB AEENMR A &)

2025 F 1 B 23 BAM (RIMKHEESEEFRABXRTE T EBOEEIIE

-201-



SR RBIERZAIESR AR S EHBFRAS

RIS A ENMHN A &)

2025 £ 1 B 22 BR A (RIMKHESEEAR AT X TETESE 2024 £
FAFERERTERED

2025 £ 1 A 22 BRMB(KIMKHETRIGERZRIESHFR TR E 2024 F58 4
FERE)

2024 £ 11 B 15 B& A (X TRIMKHEAARBERZILFRARE C X

b

TG T EAF AH SV AE)

2024 £ 11 B 13 B (RIMKHESEBEARADKTETBAIESH
IEIEZRIES AHEVMAIAE)

2024 £ 11 B 12 B % (RIMKHESEBEARADKTETBAIESH
IEIEZRIES AHEVMAIAE)

2024 £ 10 B 25 B (RIMKHESEEAR AT X TETES 2024 F
B3I EEMERTHEAE)

2024 £ 10 B 25 BA A (RIMKHARBER BRI AR E 2024 F£5
3EERED

2024 £ 10 B 16 B % (RIMKHESEBEAR AKX TETBAIESH
HEERIES AHEVMAAE)

2024 £ 10 B 8 HAM A RIMKHESEERERASXRTEIFBRELHE
ERATMEETESHERBEELSHAE)

2024 £ 9 B 12 BEM (RIMKHESEEFRASDXTETHESHIE
[T RRIT ARSI AE)

2024 £ 9 B 10 BAM (RIMKHESEEFRAIXRTELTRVERS

-202-



SR RBIERZAIESR AR S EHBFRAS

HE (LF) BRAINEETESHIBEEVSHAE)

2024 £ 8 B 30 HEM (RIMKHMRBEREEIESHRARS 2024
HRE)

2024 £ 8 A 30 B2 (RIMKHEEEEAR AR TETES 2024 F
FERR SRR A E)

2024 £ 8 A 1 H&AH (RIMKHEESEERRASXTE T EESIIG
BRRESAHENMHAE)

2024 £ 7 B 26 HAT A RIMKHBESEEARAIXTELIUILSBUEES
HERRAINEETESBEXRFELSHAED

2024 7 B 19 HEA ARIMKBESEEGRASXTETEHIES G
ERERIEFAHENHHAE)

2024 £ 7 B 19 B2 (RIMKHEESEEARABXTETES 2024 F
582 FERERTHEAE)

2024 £ 7 B 19 BRMW(KIMIKHEMRBERZIIESRAES 2024 5 2
ZEIRED

2024 F 7 B 17T HAF ARIMKHBESEERRASXTE T EESIIG
EEME NHENLAE)

2024 £ 7 B 9 BEM (XTRINKHEARBERFIIESHRTES C £X4H
I E SIS A HENM A E)

2024 £ 6 B 14 BAM (RIMKBMRBEERZVIESRARESESMA
I T

2024 5 6 B 13 A& (RIAKHESEEER A S X TET B EEIIE

-203-



SR RBIERZAIESR AR S EHBFRAS

LTS H BB AL)

2024 4 5 B 30 A& (T RIMKATRELRRINELB AL S C %4
MBS SR ATHHENMNAE)

2024 4 5 [ 25 B R A (RIKHATSREE R BRI AR S 2024 138 2
SEHIBHHAH)

2024 4 5 A 25 A&7 (RINKSHABEREESRARSEE P SR
BEEEH)

2024 4 5 A 21 BRA(RITKAT LR BT AR S 2024 15 |
SEHBHHAH)

2024 4 5 A 21 B (RIMKEHRBEREMESRARS RS SR
REEEH)

2024 4 5 B 17 BR% (BIRKAE S EBERAT LT RIRKAT I
RERES AR SRS EBEENE)

2024 £ 5 B 8 B%% (BIRKAESERERADLTHTHA B LI
BI% BB HEENANAL)

2024 £ 4 {22 BT (RIKHE S ERARATATHTES 202 &
% | SERERTHAL)

2024 4 4 A 22 BRA(RIKATRIEL R BIIES AR S 2024 £ 1
SEHE)

2024 % 4 B 16 BEH (RIMKARSERERADE TR THS B LT
SR IE 50 BB A L)

-204-



SR RBIERZAIESR AR S EHBFRAS

Fo+HEEBY. BERABNEFRRERTR

BHRRABAME, NEDHNEFTESEEAN EEREANESHEEN
MEER, HARER. BEF. RAFTENLANBERHESH, hoRIAEY
IEESHZRABEF IR, EXNESBRSHABERE.

HSEEANEESREARIXANARERASHRRTTE—E

-205-



SR RBIERZAIESR AR S EHBFRAS

FZTHED. FEXH

(—) FEIEESETRIKEAREERZRIESRARSFETMA M
(Z) FRKEARBERZRIISRARSESEE

(=) EERLS

() EEEEAVFZHERAM. EWNER

() EETEALFZHERAM. EWNE

(7%) RIFKHARBIERFZEIESIR AR SIEETWL

(£) FEIEESZERIHAIM

EFRXHDFHEETESEBEANESFTEANER, UHAKER. EH.

RIFKHE S EERRAE

—OZHHFE/NB+=H

-206-



	第一部分、绪言
	第二部分、释义
	第三部分、基金管理人
	第四部分、基金托管人
	第五部分、相关服务机构
	第六部分、基金的募集
	第七部分、基金合同的生效
	第八部分、基金份额的申购、赎回、转换及其他登记业务
	第九部分、基金的投资
	1. 报告期末基金资产组合情况
	2. 报告期末按行业分类的股票投资组合
	3. 期末按公允价值占基金资产净值比例大小排序的股票投资明细
	4. 报告期末按债券品种分类的债券投资组合
	5. 报告期末按公允价值占基金资产净值比例大小排序的前五名债券投资明细
	6. 报告期末按公允价值占基金资产净值比例大小排序的前十名资产支持证券投资明细
	7. 报告期末按公允价值占基金资产净值比例大小排序的前五名贵金属投资明细
	8. 报告期末按公允价值占基金资产净值比例大小排序的前五名权证投资明细
	9. 报告期末本基金投资的股指期货交易情况说明
	10. 报告期末本基金投资的国债期货交易情况说明
	11. 投资组合报告附注

	第十部分、基金的业绩
	1. 净值增长率及其与同期业绩比较基准收益率的比较
	2. 自基金合同生效以来基金累计净值增长率变动及其与同期业绩比较基准收益率变动的比较

	第十一部分、基金的财产
	第十二部分、基金资产的估值
	第十三部分、基金的收益分配
	第十四部分、基金的费用与税收
	第十五部分、基金的会计与审计
	第十六部分、基金的信息披露
	第十七部分、侧袋机制
	第十八部分、风险揭示
	第十九部分、基金的终止与清算
	第二十部分、基金合同的内容摘要
	第二十一部分、基金托管协议的内容摘要
	第二十二部分、对基金份额持有人的服务
	第二十三部分、其它应披露事项
	第二十四部分、招募说明书的存放及查阅方式
	第二十五部分、备查文件

