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2.1

FTN HFHRAIE (ADR)

EEFLEIE (ADR)

2 [EA7HCAEIE (American Depositary Receipt, ADR) & 8 7E AR E 3 Wi — 4
SRR, MENSREPHEIE R REAAHTEIECR PTE R AL D A E 2w s
WMFTHERG 2 AR A w7136 [ E T 35d i 56 AR EIE 7 U, 26 [FAA4E AT
U AVFE E P08 AN 5 5558 2y B R K324 BT AR RESR , H— At bA e ot
tr, JEASE IO SR o b T H A P FR) I 28 i e e 5 R, WO A ]
MG BN S 2, LUbsks H <k, IR 2 5885 I Ao L AT 4%
A5 AN B ) <R i Ao 2 T AR o A 1 S 183 S IR A FE SEUE RS L 2
I, AR B I TR, BERXT ADR ORI

EEAFEIE (ADR) KIEIF

FEAFFESEUE (ADR) WY 1927 47, FENVHAT |56 W] TAAEEIE, HHI
I 21 IR 08 (R VA AN VAR [ M AR A B0 iR e, 7 (56 [E Pt ik
A2 5 e [ A5 7 Selfridge 115

ANy

EEFHEE (ADR) BIEN=KFH

a) FAF AT REAAFEITUE B0 T2 B AR MU T RAT IHVE A T T A

b) FTEHAT. AL T b A e E AR AT R TR IMIE SR, IR
FAATIORE 2 SRR, JF I AT HRAT IR T 2145 B

C) AAFMRALAT . EEMUES b R RSN, 6157 ADR MR FIE S T
(2

EEAFIEIE (ADR) KFHk
—2t ADR (Level DD
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2.2

—%% ADR HEEEMEA D (OTC) A&8h, Fimfifndes: bt 7.
FEEMR S (SEC) Xf—%¢ ADR IR ZR 2R /D I, AESRAEAMER, HA
TSR I M EH 2 EN] (GAAP) . —2% ADR, & DLEE 5 Ee iR it —2% ADR.

2% ADR (Level Il listed)

2% ADR HLLH R M E, TR ) SEEE I SIS Sk EE I
W o IBAh, 2% ADR MU E IR AEAER (Form 20-F), Jf I A& [F 2 THAE N .
4 ADR R AL AT DIENESRAS S AL b, AR AR S 4.

— 2 ADR (Level Il Offering)

=4 ADR 2 fm 41 ADR, & EIE I 200 Hor g Wi Mtk a6 A
AN IR SR IEAR 5. =2t ADR [P KIFALE AT LASEIR R B D) RE, 1A
R TAEUETF A S A Sy o h T RLSE, A w4 (Form F-1). It
Ab, RXRA AL AL A TTAE B EEER, LL Form8K &A% i 2 1A 56 IR 2

AT

AN, IAFAE—RALWAES 5 AFAFCSEUE (Unsponsored Shares), ‘& L REIH ik
HHEL G T (OTC) &%, HIGWEER, LMY —F ADR, (HEANET

£l ADR P,

h E RS

HErfe3 Erpdh B ADR 1, KEBARERMAA: 7 Days Inn(7 KIEHT).
EEN C(ACH). HEE (BIDUD. ZJ7fitas (CEA). Hhifiih (CEO). thEM(F
(CHA). HEF5) (CHL). H [EECE (CHUD A1 [E [l (CND . AEAEE bR (HNP),
HEAAE (LFC). M5 (NTES). hEA (PTR). LAk (SHD. H A

f (SNP). ZEHENMY (YZC). B a (ZNH).
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SV AE AR BT, TR ERE SR T T o EAEFLAEIE (CDR) a2
TER )AL, COR A A 2 TR &, i AERIH A BRI
M SEEAE A M VST — R A T T — B AR FL R E, AT T AR AR
o ATREAN DI U 2 A AR e TR ETT RAFAESE R . T A A ]
TE Py b 7 S RO D B B T g, W A h E R S I 14T
B, SEARI.

AR EAAFLEUE (CDR) (IR AT Bt 20 a3 vh 3 22 SR IR B AT 3 (1)

FRBE, R P BT g [ B A e S AT I e (R T BT I ke T

WIS RGN IRE, P A A7 FE 5L (0 T A e B3 58 5 S8 A I LA s

gi b, SCEAFFLIEUE (ADR) J&—BiAESEE ) D9l Rad H T A 2wl e S Bl
(RIfg o5 5

26



3.1

3.2

= et B

Jtr e B

GNP — DRGSR, Befr — N HIBGRAGZ T, B4R AN 20k S B4R
PR — AR TR X Ve, JLRGRA . R TSR T,

VC {EIRGE STl I, 8 A w2 BB . — 7 12 B BA
TS SRRIZS,  og— Jr T IR Re B A RS e TRk . X T IR, T Lhd
TSR (Due Diligence) f521E%5E, 1M St (Vesting) W& PRiE
BN RS E VE ) — AN AT B

SUILRIME R HLSE I 2%, Ok, BB A B an ARV B BA R B4 K
IR 4 SR A 58 4 S0, R BO AR AL ZRAHG 4 SF A4 RESE SR BITA I B4 B
WL WERARSE AT BT 24 ], MRAELTE 1 S 3, P I BE = B HE 20y YA

SUHLA O B AR 22 R R R I ROE A 5k U, AN RIRE S #i . BRI 2
AT AN AR A IRSUE AR, IZIRE A AL, AT AL W BLR L, (R
P AR B B AR, BUAR A —TFR A 1 45 B0 I (18 24 =] BEACLE A1)
BAM5E VC £E LR 2wl (BB BE I, 852 2 mIE B A A TR 57 5 T 11
FRAGTE, B T VC X Ian NAVE BB 92 .

e SR 4K

3.2.1 FEBEHICF SR BT

Vesting:  All stock and stock equivalents issued after the Closing to employees,
directors, consultants and other service providers will be subject to vesting provisions

below unless different vesting is approved by the majority consent of the Board of
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Director: 25% to vest at the end of the first year following such issuance, with the
remaining 75% to vest monthly over the next three years. The repurchase option shall
provide that upon termination of the employment of the shareholder, with or without
cause, the Company retains the option to repurchase at the lower of cost or the current

fair market value any unvested shares held by such shareholder.

The outstanding Common Stock currently held by XXX and YYY will be subject to
similar vesting terms provided that the Founders shall be credited with [one year] of
vesting as of the Closing, with their remaining unvested shares to vest monthly over

three years.

3.2.2 ety 7B EACHIZ G RATE DT A R AE T By S B A i R
MELR SUELGR K RATIR S AR L 25%, BRI 75% (L3R 3 fFi% HAE
BB A FIABAEBZR SR CE A NR I B 7] A I I R 5B
Jery s[RI 2 Je A AN 2 1 T A (R AR

HBIEE A XXX M YYY $547 1) O AA T I P25 200 Je 8 AL S ISk B
IR NAEASFNN AT LSS B 1K) 25%, HR B /e 5 3 E 4% H tH. x5
W], VO EER 4 SRR LY, L Es Lkl (Cliff) B, T
3R H HL, BT 45K, Bl WhE:
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75%. —f-essseecsececncnan. g

25% —f--emn-

1L ENCEES (CHFE 753, Higy 3 44E A il

EREES R WARTE LA NI A T, RSB TAEM Ry 125,
PRAT LI 25% By G2 <Br#h™) ARG IRIFaaie A e R R (3
D BRI HCIIRAEBER AT E 1 AR 2 SR IT AR, AR LLSLBRBT
JBA 1) 37.5% (25%+75%>6/36) .

B FEAT NAE R IT Al e MBS LIRS AT S B Bt 3 e 28w Pl As,  GX et
S AN BEFT 0 G AT HLA B T (AT AS AR AR B e R I 18 I B A b8 e VG
T BAR . IR N X T8O SWBLRIIRG, 2w ml S BGE,  aT EAZREL )

LRy g

R ANEHABAE: At asORE TR, VC — HETRHR, IXL Rl
ity 2 LRI T A REE[RIOR, IR S8R AR A F AR |

3.2.3 X B, ANV T ARLL R LA

a) TR —FF ARk A S VR IE), FEAT A I AR PSR A I, AR T DA% I B i
G IR B e B EE . e BB A BB ah N FI AL L 512 70% (1000 JJ
) NIZEVRES FFA &) 2 B AR IS, #B45 1000 J7 11 5 22 1 45 B4
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b) PRAELA W LA 4 SE 200, aTLAE hAbE (&) ke BoE A2 4,
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c) SLHLAHAE VC BBt ), W LB TR, DUNOANH (0
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CES-Y

e) SLHLAFN VC flrit, el ABA L. WRAFAZ M, VC #
TR R CIANZERE T, WRBAT A S8 BT BIA A K = e A
CAERBety, i VC R ORI EILE ARG ZENABIT T QRAT AR S I 2%,
P BIa N 55 0 TAF L R R T B D Beth. [RIFFEEE, 53 TR BA il
(CAEESURVSTRY P S NI e i R E

BRAEE L

QR NEEW] AN, B I (RHERS A0S 22 ] R ik 2 A R AN H 22
(EEUREE H S BL A SO AARR LUK . B A0 NI 5 AE 2 7] L3I0 22 =] ) ok
K, AHGEIRAD SUBAE 3 4 SN ERE T3, — BARX 2 5] (0 STeRAR R, 2
Al AR NG R URE TSP, R BOH IR A B4 Prel, —H VC &
BEARLE 2 FAEAE RS UR B R S BL AR AN UL RC R IR, ARBURRIT T o L,
VC {255 2 RIS T amlin s, BAKSIE T, RGBT 50%0 B4
MRS, B VC BHERIMEESE: JTERIR, PRI BrEL, QiR N2
A HTHE .

a) M, AR LR B S BEEN, XA R R AR S LA AL B AN
VC %l 32 at . QIR N AT EAESR A J AT B Bty IR L8 it A2 1
5 N B3 12 A2 B LB 20 g SR BRI St DR R 8 T2 ] R B a6 AT
RITGR S BA 2 VC $E8E Z HrBIE A, Nz Bogs Q& X Le i G an A
UL AN VCo 48K, thn] UKE A1 R BEAR N SYIBG A h BUAE (1 AL
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b) FrHURAIN . FIERI0IE NCATE AT TAET 1 FEEE KN, XLT
VRN B) ] DLEESR BT NG T I8 Az . LEAn g dn A\l EUESRAE BB A EI
FORAF L LR BB (259%) , FEARSK 3 4 BRI R Bty i F K-

100% —A .................. -
78% . ~Peccccccccnne ’.;_."
SO% ~Prowwen
26% . -
t ! " - : )
o3 ¢ 1% 2% 3% @ .

QI N AT AZESRAEBC AN, t3RAg I 1 AR i Se L £y

c) BUAA N4 AT S T A I S AR, b, Gk 3 AN 008 LR R
PRINE, FAFHSMABAD DL BRI, SRAFBEN B 5Bl ki
BLIR AR Bl o S e 1 AR B, AT ISR Al R S BL M ety L
nfegeid 2 4, i THEENEGHbs, EFEIZ0E, RO 1SRN
5B, B S B e«

100% el ccccrcccncnnennens e ym—
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d) WERAFIIERBRZ G, ety W L BAT 850 IPO 1, BG4 N HAREZEH
IRy, XIS VC TN (HR e B i i s, A B2
Al 22 5 B 7 A AR IPO AR HY, KRR 7 SOOI, TR, B
G5 NAETHI 2 Wl TS, 2x SR s S By oAb BT AT Al — i
Bk (Single trigger) ”, BIFEFIA AR LR FH S B 8Kk (Double
trigger) , BIUDIs o BLAR 240 2L 2 AN CHban, 2w BRI S G0 NAEFT 2
FIANTHERD .

3.2.5 HHHLEH DL s o B < B BA LI 25%-50% KBy, XU B
Bl 50%-100% B4 o I3 St BUANG R SIS, iy LB s I A S, bR
LB B . AR S, RO N A B a1, RO T ) S b
MR R CBIR AR A A A TAERD Wod v BLgAE R Heange o # i
ThER, B GUAR NS T B e 18 2 BT RR B i R oE k. O kR
BARAT N, A5, Al i S AR A AR B B AIS, (EhkAR

HARK) 23K

In the event of a merger, consolidation, sale of assets or other change of control of the
Company and should an Employee be terminated without cause within one year after
such event, such person shall be entitled to [one year] of additional vesting. Other than

the foregoing, there shall be no accelerated vesting in any event.

FERAEGATT GIF B A oA A 2wl IRCR AR, JF B AR A
Ja LN, B R AT BORAS 1RO B L. BRIt b,
FEAT DL B BeAT I St

QAR N 2R A BRI AT By I N 5= 3 A f Ay, DR 0 7 vl e YT PR 5 4 %o
T AEB A A AR LR BT IO il AN A PR K . 10 VC AN B2
TIN3EE St IR W AT By I REA T, DR DA R I 5 38 s A S s N BN By L ORFF I
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3.3

SeFF LKl DA ATIAT IR AN B AR DA et SO, el At ) S e BT )
ety S BT RIS (5 o

Je iy e B L 521

2] AT 5,000,000 Ji, BUZAN . 4P AN #-4547 2,000,000 fit, VC £F4 1,000,000
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B AEA R AL I, AF BUSANBERIE . )~ 80% (R 1,600,000 i)
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£ VC #ERISIE—4FNE, S, WA N C i Bss R4 400,000
%, ABASRING S dB ity (w1 40%LEE 5], 2,000,000 %) AOHEEERL .

WIS ARG BT RE, a3 14 ZBLK) 20%, B 400,000 %, N L@iliG
Sy Z= 3111 400,000 Ji, +E 800,000, HFEFA 5B 1,200,000 #2 w] LGAE Y
KRB RS . 2w A% 4 3,800,000, HY (545 800,000-3,800,000=21%; <.

74 2,000,000+3,800,000=53%; VC {4 1,000,000~3,800,000=26%-

WREAH RIS LA RETE, HEFN 2SS 4k VC IR KIS, HoaZike
B H 40 2,000,000 1%, 1 A1 VC 248K 4 eobt, ABATT 24 8RAN = AT T

WMR—FL5, CHITTEREEZELE T 2, AT LA 7 o2 A .
AT LLATIT 2, VOO W L—lERE, BH. X058 LI
Bahc. W, S ILER S, B Cg B A, 1 Han R —J5 A
BRZAG, BT AR, WAT W AT 1 Ca UL B -
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b

JVE By BRI HOZ QIR AN VC BAI A TR, (HIX A G S T X0
iR MR ISR . e MR VI, U BN AR 1K
RS BAT A 1 B AR 20K S BLA R AN AR P T
XFVC, JEFBIEE A FI 0 T RAR RS2 5 T
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4.1

5 DU e A 1B

J A3 B EAL

JBE43 (1AL (Redemption Right) mije VC ZEREE IAAT T, Al LSR8 7] ) Al
IR IS . MR A, M 2005 4F 42 2007 4=/ VC # R4, @it 1/3 1)
A6, TR [ 4 3

IR 3 % fpe 2% — i BE ST B BRI H (VIR IR R BARIK B AR B, DA
REZE R Bt SE A P o N BRI IRl . TR0, MBS HE T 108 s — e
Fihp: QB RAHRAT (APO) 5 @2 I (acquisition) ; @t 5 (trade
sale) ; @A (redemption) ; ®AEES (liquidation) .

IPO 4R 2 B R XCE BTG B, VC T LAE A TR B ey SEIL SR A S LR e 2
A IR gy A R mlE AN X AR R AR IR E (liquidation event) , 7EIX
SEREOL R, VC THHE A (liquidation preference ) ¢ R £ IR H IRy 3.
BRIt Ab, WSRO R RIS BN, AT R AEASHLERAT, I8 VC Al SERR

X T EBAR P 255K T

T, VC g I BAR RIS T

Redemption: At the election of the holders of at least majority of the Series A
Preferred, the Company shall redeem the outstanding Series A Preferred in three
annual installments beginning on the [fifth] anniversary of the Closing. Such
redemptions shall be at a purchase price equal to the Original Purchase Price plus

declared and unpaid dividends.
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M. WK A A RIS AR, A RS 5 15, 4 3 FERIWE
RATAESNIT A SRACSE I, [FIA fi A% 55 T IR I S AR o b A {EL i R S AR R 2
Ao

JE A IRUE VC ot sl PR T — A5k, AEAESERrAE, Bt o]
JABULT ARA LS« BRA BT o BB FIEBOE A HAFE IR, JF HXF Ve
AR I .

e, VC SO B A v KEEIEIEN (Walking Dead) ™iRA&, #ERED
PR SEIIRON, YEFEA TS S, BSEEITCIRK B Al A A O R DR,
ot e RXAELLT, BB PR, BB ANSRAG— A DR B R U
HrE, WHME, WRAABEEAR] LW bsdE, WEEEIHWrRms1, A
WA S AT L G R mE VC KR4 -

Fok, WS A A a ), T Ak eHia /A S 10 24 Mt A TS
OrIIBEGIEAETT 4 FREAT, Fril, VCIH ERARTR 5-7 F oA AL, XAFAl
MBI A ReAE ke E iy YT RO B G, R EZe BIORAE,  ZER B[] 1
BUA e PR Bt G AETR A I A AR BRI .

e, MREAG IS E BT EZ DUENL T, BB

B2 A

bR T BRI AR IR S 3k 2 4h,  H RTIE A —Fh LA v 20 (0 I AUE A ——&78
AN[E (Adverse Change Redemption) , 1 F:

Adverse Change Redemption: Should the Company experience a material adverse
change to its prospects, business or financial position, the holders of at least majority of

the Series A Preferred shall have the option to commit the Company to immediately
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4.2

redeem the outstanding Series A Preferred. Such redemption shall be at a purchase

price equal to the Original Purchase Price plus declared and unpaid dividends.

g AN R A A AT S M55 B SIRBUA L BURAMIAR L, 25 A SR
PEAEIBE AR R I, A RCESR A RIS ZI P CAAT AN A RSB TSt
ST SR AR S A N b LB AR R R SAS AR

XA GRAFARFERR, XA T ARE A I, IR HA TR NIE T A W 42
B BRSNS ZORIXFE IR B, BEAE A A 5K AN %425 33 R
IE S/

JBe 4 B ) K BT R

ALK VC BEATYAIN,  Bely BEE A S BN IR [P 4K T o (E A 0
N, VC RS ZRB A IR, AWK TZALL T LA

a) VCATAAUM RIS ] o KB I3 IR [RIBCE SR 23 /DAE A BTt 5 4F 2 Ja 4 SR VAT
fit KRN VC 25T m W (I [a) e Ji LB R H Ax, VC gt iy 245
B b U A AT AR LA 98 o DL, Ak SKAEER VC RMI AT, 52 T
FOHE G (R o I 18] R BT R] o e 10 AR RS, 30 6 AR mMsse st At
AT REESRRL TR 5 ARG RSB SO AR G, ] PLESREE K
TR

b) (R0 K SO 5 2o 3 H i Ak ST RETIAT R, VC 2852 73 IR 1) U5 2K
PRI BRBE O Al 1K) I TN, — ok 3 ARl 4 AR LU S G 1 [TAAR
AT RASRVF B0 BEBE NIEFEANEER 24 ) [0 W el 2R P A3 e A A0 254 R o 5
Sb, ANFEIREBE BN, AR R AR ASNAT S5 257 o
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4.3

4.4

c) [Iabira o [ s 30 H AT AA A S A% I LR SO B, Wik VC LA
He, ATRE SR B BB MR, LLa 10% MR mIR R, B TR A
IR 2 £

d) AR T7 30 RIAGE H 25 (550%) BiRZH (52/3) Hot AR
RN A S, AR AT LLAE RN I 8] 5 BB AR R T Z B
[ A BE SR 23 ) [ A PB4 o Ak 5 B A A

VC %t B WA By

VC M FAEAE L AT PRI A 7] — R F M ABEEAL Rl
T AR, EL AR HE 2 2 THBUR 22 BB U A2 IR H i B AU 77 30 {2 VC
FESE R BEBENS, WH A 2 EHCEBRE R AL, IR AAGEE LIy
FORAT IR H PSR, 3 BEAT ) T B4 [ A &85 ) 24 52 AL Ccontractual
rights) 1

ESEQIARAE VC ZER 2 7] M L BAR I S A A BAT RS ST B, [RIBGH VC
M5 HAZ AT AT B IXAEOL R, VC al fieey s in sy B AT A 42 52 Al
AR HESK, JFTRE S BN RO E AR . 556, FER RIS, VC
WA RES EORPAFHOMIEF AL, FEH VC PRAFEFAFHIBL MR
w IS E T M B E A A

Es|mp )

T8 H A B IR e 4% e R KU R T AR, A AR5k, 75237
METHINE K, XPHA RIS E B (RedeemablePreferredShare,RPS) %%
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4.5

FERAF Mo 05T, AR BETE 1 H, AR S BF i A A5 ] AU A
IFPAERITGOUR Ak m SR Bl R AR IR M, B8 58 2 i SR SRt AT BEBE 7
(Y I A7 [T A ATE DAy — T ER L A A A T 5 R

R, A E SRR BRI, WERAESZ, BRI A
Tk PEARIRIADS 23 W) (RISEM o 535, iy T D 280 (002 A Al A Ji TETA Tk B 1,
H1 VC TBEIN ], e i ZR A B B (e, I il A TRzl Ik
Ao AIXSRLA,  AERANEZOR AL 2B AT A HUIIE, 0 n] LLZ) E AR IS 24 N ik
Al (Al 2D AT AR B A BB 7 (KA -

J38h, AN A AT AASEAE SRR s IS DL T, Al
C1IZ SRR EINAE &7 PN &/ P E A UE 3 PN 54
BT ANHITES N T B ARG T A4S
HiTBLI 18] Microsoft R Yahoo! sl 21 Bl HL EL B gl
J&—4. Yahoo! 2+ 7E 2005 4 9 HLL 10 123700 b
Horp A Hl——Yahoo! [ IR 5L EL R 39% ) AN, 71T S B b gt 44 5
WA Yahoo! #l LA ANV SE Yahoo! HEA B HLEL LA IR & 2
Fet%, B HLE AN Yahoo A JcA7 R [BIAAS o T2 PR A Bl ML 22 4 B Z24H L
— KB R A | (Helnl Microsoft) , — HLIKE Yahoo! nJ B 2347 i L L B (1
B P TN 2 S A F A ORI M R RSO T L AR T

5%

A [FE AU AN 7 VC fRfe B QIR A — D TBe, s Nazss 7R, (23
RS AR TAE R TR, FEARATAE RO ek e (K5, 3 5h, nTLe
i BRI T3, e Al A 2
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http://www.xyzlove.com/Transshipment/Merger/yh_ry_tb_albb/yh_ry_tb_albb.htm
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5.1

BRI B

R AL 2K

NV R AR B ] L il £
WM A v E =20, e EEMN
A, BIEEABURGL T . TR
BNV Lk SRR HE ) A 4T 5 S
B, —ASHLL 40%, HASD

+ 15%~20%, SIIRMER 5] VC 1

AVA
7N

R VOR, ERATEBINE, VC R0 2 MRl SRS ER. 2
DF I F L FE BB N 2 RENE SRAT 1 (R0 S (R K 435 4281 A 3 e 4R Sevrast
BENR 23 ) MV 55 St 1 T 14 47 7R o 2 ) R SR A R ALK AL o

DRy 28 5 DA 3 B L4 LS IRATR R AT G, BT LA R 236 Ml 45 75 Rl s (1%
SRR RAR . MR PEAANRE (B ED 408K, R MATT R &,
MR BN B E E, W EoE LR A 45K

ERGAN AR IS S I

Amount of Financing: An aggregate of $ X million, representing a Y % ownership
position on a fully diluted basis, including shares reserved for any employee option
pool. Prior to the Closing, the Company will reserve shares of its Common Stock so
that Z % of its fully diluted capital stock following the issuance of its Series A
Preferred is available for future issuances to directors, officers, employees and

consultants.
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5.2

REBEA: SFSX FJT3T0, b o ml e MR R B CRUAE A 5 TR TR (14
1) 1 Y%, FERETEATRIRT, 2w, W A RIUIEIRAAT IR 5E e

FEIA Z% et T AR AR HE g, BRI .

fiE Orik. RIEBAHIRR

FOE AR YA AT H L2 7 SRR 7 2 s TS B A0 B LA Bl
WA 207 VC ISR S b2 G R B 2 /b2 o
b T TR SR % /b 2

G, BNV EERE O W AR B ZE e T S A (A e T e
(Fair Market Value) ”, BIARHE 173751 U 28 7] SE R, BT IR 34
P LA B0 22w AT E PP 5. VC 45 T 2wl Ak AE, S2Bn Bt i,
7 VC EMLEXS A F M E AT, 2 VC NS~ ml B Bl s AT bt m
(EHABS A FBO .

N T A R DX

a) AT RS — R T 2 AT A2, MRS 2 USE 5

b) APl ER XU K FIRAICH BE IR, ks 252 VC. BINE#HXUT
FEAR L BRI R EMANIR 15

¢) A I E R BUT A SZ AMBIA Z N, sEhs b VC. B2 XS #A 2
Yol A2, JUSLANMY A L 52 288 5 s ST K505

d) APl BB VC KIFIW A, i s T A MR shiL VC 52
M ;
e) AV ERBT A KE VC AR, TsERr EREREH VC n]

/
EAR D

>
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5.3

REMEMINASATIX A Z 2257, B LT IR A I i {E ke diae<iris
Prel @A ZEAC X, BIEAR N ER VC I & wl it vl A 2 D4R, 1
AREZ D,

Qb B LR B ) | Rt 8 R o WA = 2 ), AR, b
TSRO T o S KRUL, GNP E XS AR LEBIAEAE R Se i, — AN
It 40%, (HEAS /DT 15%~20%, AR MER 5] VC 1%

VC ZEBREE L% BRE R
BT VC SkUE, BRI RN ZE, ATt 2 e 500 BO L i i e sk £ -

a) ¥ RBLHA G VC R IL I A 7 FFAE 5E 4 T i G EATENEE T2 ),
I HAA A A A 5 A 2E XK. X380 VC Z s, BRAR RN 3st
XA BRI ARG . DIk, VC X842 ] BB RO il e e Va2
N DMEE S AR 2B st A G,

b) 45 Atk VC Hlsr. VC 8RR, MRZIHEA ST AL VC — IR, IXFEmh 7
L HAL VC — SR BT . B2 VC RIGERM TR — 2w, ] LUK
LM, 534h, H20) VC W LAHEE AN FEFHS, HTAREEZE
B LR,

¢) BBIMA . VC R —ANIH , T 2D I ARG A A D, WERARATTA
AFAIAEAETE, IS REZBTE, XA W AR IX AT 1A

UIRAGEIZHE AT EAE T B 2 (KN (R A ek S 2 I H .

d) R AR VC #ifE A IH e ks, M 280, X%
FETHEENHE G IR IR
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54.1

54.2

QL HFABETE N A F % SN 22, FERm. 7 R =51 VC & #
IR BB A — ML, JF HAEERAIME R IHE > G (1 Bl et (140
.

BNV R B B BRI R

FCS, BN D 8 ) R AR R G BBt A KRB, B AT VC H D
S FRAE B TR A 55— TE AL, ARATTHH D BRI o I ) AR AR A 4K
Bl AREAEME R, (HENEE AN E A BRSO IR 25 8 LU A 5

B AEATfENL: 2R
BT, o F] IR ] REIE BIBAT T B T . WVFR 7 ROTAIE R L TR )
S0 ORE YRENI TR he i B2 NI/ARST N S B AV ' YT 2 W A B DY A

H, R A DR 7] T BRI A — e BEFT T ANFINY], BEsE ARSAH]
RBPATI AFIR B 2 FAT X W SR AAT T AN, ot a7 sl ok 17
NP EARAEBERAATY VC B8 AT BRXGNY (1 LE 5l 2 1K) Web2.0 2 7,
WURBBEAE, FTRETCEPAT T Sem B, ek

5, ATEESE AN PO R KA 2 R A LU KBURAR A, S0 abl. HRas,
n] g P EUA W R R A OG A

KRR b 2R E 22, AR SE R IE, R A FE
FIEAMOTE L, BAR TR ERER.

BP0 R ZRalvE
M, QNEFH RPN 1E RS, B R L A F RS N A E
HREMZ )5 6 N, X TEARKAF IS, BREM TS P s TR
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5.4.3

5.4.4

PN o TSI TR RE R 25 R B QN B4 H CAL 8 1IN R A H X 2B B 4, JF
FLAScH e kg, FF Hob e St 2O 1 € I ) B 1o ml B R LU
B, ENAT A VO, — KHES L SRR A A, TR R I AR ) o

BT LS Re R BE — S AR T 4R 5 — Fe Rl Bt .

DRRREIRAL s /DS
SRR D — R, DR L, FEJR SRR BTN, AR, KRR
RRGRAE 2w (PG AR S e, BNLE (R JBAR B 2 AR D28

ZEANTRIEIE] T A TR ILTEES$20M  wn] LLSZELANAS (3B Y, Gk wT L
P
FPEE R ESI0M, FliE$20M, AILE A il 213 (A

o> ZHeRE

VSR PR AT MESLI0M, @lE$5M, AULh N kG 13, BB 2/3;
VI RS HEBEA TG (E$25M, FASEM, BIZA A iR 1/9 (2/3%5/30) , R4
5/9;

VI =B AT A (ES50M, FhZES10M, AIEH A AR 4y 5/54 (5/9%10/60) ,

4% 25/54,

0 VC MARSGIE FAL: /Dl

Wk VC BBta, AFgUOE, A MPIRL G, s A A AR
AP BN S B AL 2 5, U ARMELS @M 5 A0 55 TR R AT
AT BAPERL, BNEHE VC R Z MIE, S ik A FAEIFIHLEORIG, A
PABLAAR A AL o

UER BN H U 2w HERAT T RER S W, i R o A2 K, A ME
SR AR, SR> SR AN TR
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5.4.5

AR

THOL—: RBEATAEESIM, $H5I$IM, VC K1 v 25% k6, WA 2 MEIME#
For A 2 ASEINEE BT A 5% IR, A 2 F % AR B I A 4 v s B

TEM s BERTTAE(ESI5M, HEES5M, VC RN T 25%J8 4y, WS4 2 ANk
By, 2 ML BT B% ARG, AE 2 F] AR B I A A
2/

W VC ZURMPL e HAAEUE 3 5 (3X) , MlWEE 14, JEAFZLIS$20M 1)
MO AT BNEE SFEE AR 35%MAy, Efm—2F, Ahlk# s
HIATLAAFEI$TM, VC 13 EI$5M  ([FHR 5X KT ILsEiE B4 3X0 HAb IR
NEEFIRN o EXMHHO A NEAG . 0L =2, VC SERIZIETH
HAGHERTI$15M, BINLE 2 5115 21$2.33M . VC FEAT 2, NS i ARE T .

m

O FE R Dk
b R PR IR S 2 A B RE R SR AT e IO L, IXARAATT B e Ak e > (i 473
AR Z PR, HiE, BPERE (ARMERRD , RSl SRR ve
S R FRAE BT, EREER VC B/, YT VC GREHE N A
) A HEZEENT RS .

S

BEAN LR BNL A R BGEARFIR A (1, ORISR KR Bty . XK
7> VC #RBORBIREZ5 0, R R SER Ul 5t , 28w XTI VC BBt
RIS, Rl o BATIROR IR 1, AU i Gl (R B4 e ddil
S AATNIDE 3 wa W IO SYNEST 4 NP LI [ L P
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Fenwick & West LLP {E i & A 0 36 B 1) VC BERIFHL I — 4R 5 T,
7F 2006 “E55 3 ZRJE 4R 2008 4R35 2 ZRJE Y 2 4E L, BEREE N BRI R4 LL T 15
214 17%.

=k 08Q2 08Q1 07Q4 07Q3 07Q2 07Q1 06Q4 06Q3
=30y 13% 19% 22% 14% 11% 9% 22% 24%
#F 19% 9% 9% 7% 8% 12% 11% 9%
EH# 68% 72% 69% 79% 81% 79% 67% 67%

2006 457 3 Z5/E 42 2008 “EE 2 R 2 AR HL, BERANKS R BRI S Le

X KT VC (¥ Bty B S8, 25 RS BNV (R By EE T B 1o VC KRRl
(¥ H PRt B LB X A A AN, B A RS E e AR SR A A,
QLB B PR IE AR, PRUEZ 7R SRR A (AN T

é}é{

=

W

PG, WVFENEE AT DI iR st Rl (HRSWIN VC
EAE A E RO N T iRy E 2o

AFMGERHIE

A48 VC ik 4 A S A RAE, a0 RNV TR SRR R A A Al B T
2 bean, WEILILEE. AT mRAESE, EJadn MUY, BEEE T . 4l
WHNZHA, Eamtlait b, VCHRMmARLZ T, Rtk riyke:

a) HF VC, mEZEMA A, MR R8s A,

b) S ial VC, RIEARATIIZE:, BNV 1K 2 =) Ak B G B i A A A X ) 2

¢) SRHAA B LA VC s, HE B2 5.

FA QNP B X FE B O "HE T AR (D AN AN IR S14b,
MRAELTEAE, WRTER (VC XD KTty (Aw ZHAERBD ik

e BTt
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XA m WA, B — AN EBAE % AFRIREESE B ORIk, WA
[Fil i B PR 2wl A AT AN [ R 70 o 6 T 30 20 i i 57, < I ISR A AN & T
PRk L) 2w B AR SR IR TR AN E 1o FESRERERS, A48 VC iy ik 17
VNIReS

HUFEIE: $IM Hir il

PR $IM M E

M5B PLATEN - $1-2M 4l

MFHWES S SIMAAME

XA I A ], VC R R PIE A58 54N {8, L VC BE8t)E—
ANE LRIy TR, PIE % B0l 2 5-10 Ady, ANJRDA b BOAT i A ]
AN

XFENEE, 4B DA FDEN R R ER EARME. Bl AL 2 Mg i 5.
EHIERP LR A FAET FHL A0 RIHARRER 5% gt %, b3t
NP A AR A BLE TR B n] Ee w0t A AT
B, ARIE AT RPN/ FRETEN, 5 A A mME. A E R AL F
Z18 VC MEE /N W IFEIE L], VC Z RIS 4RSS o e, #331—4
(IR R E S a7 PN IR PN X

R B B A 2

GFf VC NIE, — HARMIBE TR, AR08 22w BNE B R K — 51, JF

S AN A A ATl R VC AT B BNV R 1A Y R BE A

o
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AL R VC @i BEIR VC SChr 8 BB IS RIANA . — HANEH THGER
VC &4, VC SR A RIMFRK, IR 2. sE D Mk, A ZO 5
KA 1) UK B A K T o

B3, PRZEgy VC A EIE A, Db i R AR R A A R 2 B ARRS
i, 248 VC IR, Eeanfe I #2E$5M I, RS JF VC AR fAE$50M . VC 5
LEFRNIE GV A AT BX ANy, TR HEX B, o W B XA Bt
SIERI A bs A2 B> 2eil, QRAT S 2 Bk A 2 DRIERS VC Ok,
ANSE BNV AR BT 2 D (K1, i Ml N R B 2 /D (1 1)

T AL N SRR TREAMER R, VC ] XA A AT 2
Fo UFIBEEAE AR L @it b ERAE AL 2wk o5 A,
EEBR 4o st iy LRRAEUSIE 2 W] S PUR BRI F bx, I 0 n] RE R ARG T
AT E. RIS R VC, ANFEIBLTEECHT Bt e Al i vh-&l, bt AT fEns T
i, AR R =T AT .

2 A X R R I &

a) ik VC TH#, BEe T okah 2wl (KA JE s

b) ik VC W] RN 22wl (38 Rl Bt A7 I R A A 1 5

¢) [ VC R R — A RIGHI AR R, TR0 2] S S R T %
d) QU LGSR A RV JENG IR, 1 VC ikFE.

B4

QA AE A AT ARE BRSBTS AL, T R — AN BRI A
BRRE KR, b PMREL 2, HRANE, (AAN RS R 5% 2 DAl
KA RFR . oI5, QR R, RS RTRERMG BIALRREI 98, R
SROAT B T I B R o 58 R, XA Jm R AR 2
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E=F WEBIEL SR/ Hotel Tax Planning

JRAH S ANV TE S B E R R E R L —, IR gk (Porter, 1980) KAk
(T A AU . AR ZE L =Tl

ANE ANV IR Bl 58 e, AL 3R 2808 HSRIUZ 0 8 4 ) R E 284, R 284
b AR S R PR BEORAIE o BUHSCAR DAy A M 25T X (A, GBIk 22 2 % WL 5 i 21 4
b RTSZRC I 55 M Bt o T LE BRI, AT R TG AR R S84 o RS, e fli 4
MEAEAT M BT H

T P B ) B ] R BE O B
MHTTBUF A E XA, SR BUORN BARIT AT

ERIRF R TR, BSOS ok, X TBLS TR,
WO BT AT PRI o

R BUBIE E R IR T AIBEI B IR B KA ST R g BT 3 SR BT 254
A, BN BAT LS5 GRENBUEIE Sh 2 AR IR

SCECCZRUEN], RTINS AT, BPAEPIBL, BIRE B, WITR A IR
BB HATRS EA
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H— WEBIRE/ Tax Haven

WBRE W

BERUR BRI T SNE BEARAN, 25
IR B A B X 205 A [ Bl H DX
Ve, RVFEAM A LA BRI F A
MGt SRS MRS S, SRIBORA B
WA= AN AR E B B A TR B
BB L B SA TR B HIE 2 1) [ SR
X

WER M, B WER R A, WERGHS—1A] YR 95 30 “Tax haven”, “haven”fii /s I ol ikt
MEFT o EBML R “haven” 1R AFE “heaven™, PRI U1 A “TER R AL

BEDIR B e BIBRARG, 2 58 e B K et X, E ] gE A B
PR, TG TR € 0 R NBRDEBUR . A N EE52 i TREBLE 10 IE A — A7
%, WUEIEAERNZM, A B RS ARG B BUN . T34k, S B
MEAUR B AT AAEREREHE a7 B S TR s ST FRVE SR CRIT 2 ) i 2 o
HEED, BB EH A F R RTINS AR s S R
A, AR A A RIS BB B, AL — WM ie .

WERER K22 S BIN U FE ZAN AL Bt /N [, L SR AR B i e Kb AT
FAR IR N DB D USRS . (H i 1o B Sk, [
PR 51 T KBRS SR o BRPISZH LG5, 28R, “BEGVAE,
PARCTF 2R “H ARy “LEMS 57 “fr i 22 [ 51 0748 40 B R

TBEBE RS 1) T2 2R i A Bl 5 BRI ANE B, BURIRAR L B AERL, h
FCA B AN DAL HEURIA BB, DEERIR AL (8, 157 [F b e R R 1
FESE, £E 2009 4F A AR PUE Hoi g2 1, 25 AN RO R AN G A (16
BURSCREATS), s St o
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1.2.2

1.2.3

1.24

1.25

1.2.6

FEEEZFMX

U IR R By

FEA AT 8 B AT 2 w1 N AR s, Sk 4R 2R BURE B A K ERA,
W T ERN . AR, WALENTRAAE 5 I3t A R], SAREM AN
300 &6, MLk, FLLd, HbBUF B ISR 980 £, IR RETE HEEAT
600 3 To I EN PR L SR R AT .

FEGNEE PUSCH G IR Hpr ek b L EEgaE, YIS 8 . %
IR A E FAAENG IRASHTT T RERE SN, e GGG AR .

TR VIR
DG SEAR R R 5 | T AR 2 IR BB LA o SRR 1R U 2 SR B 0 225 5K
AT 820 ZKBLTIL ARt T REY

FIAE RIS
WAL A BRI, S FEORES b 25 e X 22— T SHEAA T 35 LA RIS A =
1716 KL B % WA NS SR R e R F

BB 9ATET ORI, s A I, ERIEA . K 256 J15et, vl
752 IT— HART
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HoAb A SE, et pE R E M — K AW, WE RS LA, fef LAk
T HAT AT A E Ry 480 o S0 500 SARTT AT 5 A )
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51


http://baike.baidu.com/view/219091.htm
http://baike.baidu.com/view/38076.htm
http://baike.baidu.com/view/45068.htm

1.3

Bl Lo, AR AL 50 U7, AHERAT b B SRR TR A A 7 B 23 4%,
i TR 8 ff. X T AR S, — BN B R R, I A 5
I A R TT AT Bt 2o BRI PE i Bk 2 A, HA R
R 3 A <L AT TH KOG TG R

R B

2009 4 4 2 H, B MR AP R ARIA R SoRPEIE ., JEAR TS
Pk 4 FEHNFELE AT E Bl HIBOROsHE I SR A2 5 OLRJR, IR S 50K
TR ) o B b T 8 A A A4 )5 K A T o 7 AR BRI E L ) e N
11 38 A~ FE SN NI A4 5, IV [ SN AR TR < [ ol B b v
FEAEARAT DR R B RIBE 5515 RS HOT AR 55 77, ERAHE St BAh, &G
NLULHs 40 D E S I 44 5, WS BUEAT I il I BOSchs e 1 T K
BAT B SN DX DR a2 28 S LR R T RE N (1 44 8, B b C8Oh 1244 B BV SR

56 M

Bt e FAGEREBIR AL

B RAAEERMEHEES KRN

(BH12025 HAM B 4 5 2R,
it O A TRER R A K 44 PR ) i 4 2
A4 H, B Rk 520 AT 1 B B sOE
TR ERIE 5K Bi-b 5 -RES/K 2009 4F 9
O 124 HEBAT T XOLBBC AR L, I
LRI IS 12 DN $EIR
SAEMERE, —NERSHX IR
Hofl R X 25T T 12 DS REABL
AL, BRI R S S BB AT I BB O AT BRI R 5K

52


http://baike.baidu.com/view/7009.htm
http://baike.baidu.com/view/19862.htm
http://baike.baidu.com/view/19862.htm
http://baike.baidu.com/view/19862.htm
http://baike.baidu.com/view/21772.htm
http://baike.baidu.com/view/2773.htm
http://baike.baidu.com/view/7129.htm

14

HEAH

AR A B 12y 1934 AR I A CHRAT DRI D, ARAT I BT 1B 20 7 £ R ER =T 3k,
TS = I R RN T TT, Hi AT D AT TS 1 S, IR
SIREBTERA . e Uif, LRI B 2K U4 2 U3 (MAAAME. HY
BRI, A A AR — 525 7, s BBl L He A8 ke AN B8
IR S IS AN KW 14 AR SN 21 T B Sk L B S Riva L ok
i, AERZEGFBAAN TANE, LRI B (10 74 05 K 23 2y 1 1) e 1 I o i
KIS, AMEREAREELAARNTRL, i Hid 2R AU ot £ 2 LUK
SRIINABLER . G5 b, FAE 2010 48, Hi-batplaa feibal, [ 28 HBUF
MR EE, BRI AT CRATOREE) TR R s

DN AANTg, TR AL S B TR AOE G AR e & 5 5 B 22 [ K

BURP B RAT SRS RATT RO . IRt — 2D o B HARAT Y, J i e <
RO LA A 55, EE R AR L A DA S B 5 .

53


http://baike.baidu.com/view/53593.htm
http://baike.baidu.com/view/20838.htm
http://baike.baidu.com/view/22841.htm

2.1

211

B BB ERINRIE ST

T R AT R SR

BOEA L P BAT R SR P . RRE Ve EERT RIS SR, D BEBIAR M T A7 AR
AIRelE. o, BUIHEE RSB KBURSRIE . GBI E BRI A E . PR
AL R A R B LR U AR R BRI . o, BURILE B
AOFEABAR G BRI BURFEC. BAEAL RAEHL IETIHAE, XL
HO B R BAT I AR

Hr P AL I . BOS IR N G 2ot WS eSS 1R Ir) L, o B 8 B 3
HTHLE.

75 R BT ) ZE SRS PR BRI AN BL . BUA=BIL B4, P DL Z AR
HBERRABUE B PR AIBR . BT

a) AU BUOR T ) SFIEFERUIL

b) ZERIEARIU K s sy, AR

C) EFXHEE RF RN O, AR A CMBOR, BRI .

FFARATATBUR AR 0] LARRE, AR BIrAT ] DLRERG (1 M7 ARG PERERL, Tk . 24 AR
i B CRYSERRNG Ol BLE SR .

FEFPE, WEATIE AT RER S B BB HERL . KB SR ERL
Bl Alh CHRRIBCTANE BT AL PRt BRI BL . G5B, Lty
ERL Sl webl. BB, ZERRL. RBIAE. BRI Al RELd S BRI
AR T EA IR E AN TG BL,  HARBUEE D, BRI B A K

S b, ARATBURAE B BN AR O RSB 1 IR (48 B BT R 5



212

2.1.3

214

ATIN SRR T IREBLIN 2 HE, Al ok BT Y BSOS nl RE LE RER A5 2 (i 2 22 22 49
ER

FUCHAT W BIER  AEW R BROL BT AN B e e . AEMESS IS, TR
5 LS BUEAT BRI, 10 LA 55 7% 5 AR il e B (AT 2 - B A A DA M
ORI ATBURCH RRE, 2590 i oK R s RS AN 13K

LML A R R B o LS5 B T AT S — NI MR LD R ERAR = (1 T AT
IR AN PANIP R G S P Y S5 SN FR NN VAN SR P DN 2 & 3T PR L) L 1
VP2 55 N COR TN BRI T AT . Sbr b, VR BLST AR AR N Bt
LR R AR A KA AE

B T PRI OB AR LA, 3 ) AR B AR 1 T B REAR A XU A o

IIBURSEASTE T NG HIK AP BRANBA K] A S5 3K AR 73 SCHAEAR 2295005 24 R il HU Ak
IR AT AR W 55 N Bl SizBn b, WA 55 RO 55 P i 2 55 B2
M RUEIBOR, MBS L BRGNS R . BLAE RS W 55 # 2 35
SR 55, BATRBISRTB . HRAE . —BORTEL, FVBIAT 100 J5oG
PAE (RS #ON 1% BeBi 55 6 A BB S5 2 B, X0 FEI Bl i) — a3

PR A T S BIEIAE D AR T B4 T R A 4 <8 (R A o AEAN R
AR AT B, R WEORANE P BRI TIBE RS o 1 2 i
AR o IXAETE 2 P2 W W, B, AR . I AVE 2 R
BUNAS, PR A, #RERGERGE . PrifisiE, AMOSEELBUEN A
3, iy HEE N, R S A

55



2.2

221

2.2.2

2.2.3

224

2.3

RGP F R T

FEARNY L BT TREA T PRI T T PR 3 32 ER AN Al 55 A 8 Al ) B g3 a6
AR A BRSTAE A W 5 R DTE A m £ o NG Aot 55 A B OB 2= S te
BT WTHRSHUEAR, FZREXMEMB . MM AR, A
MIGEA BT )R TEBL, RS E A MR AR (EAEH H ISR 5t

ERFILEE D X TS NBSEE T, WER D2 2208 KIS, ] Lo
EFEB BRI TC R ST EATES, RIS Ak Ak A5 TE 2.

FEAABIN B 03 7 AT RS /AR i SR At AT A Bl
BENI) A3 NN BN IR 5, DR O P PR 32 RN BN 1 £ 3 T
PRI B TEA R, AEARFIIATE, P RSB Bl e my R B AN . T
JE R AR H CFE AL SRR B0 A H O SE PR 28 5 DURPRE o

AEBETE I U7 A TIEFEANR] (10 M o Bl R S B EATIR K M2 50 o WAL HPRFIX
TR DT T T RN DF AT A DRIV T A8 — IR 15%, i [ Y — B X )04
33%. 34k, AR EKZRBA A RN, trT DURHUEERS R (1) 5 1%
ORI FE N HY B IR B R

FER A BT A TR i, “Frdpmfikss Ak, 2 H gk, F A BRIE
2 30%[K), LA = EEML BRI R IR ANE Ak 2R A H A 2 30%
e D e S N T R G 2T

5 & R AR T B B RIB TS

VR 1B R RS 928 07 s 15 B SRR
(0 FRRBE T, IR 1B T L 2 U SR P B A i
(K FEP 193 1 %5

56



23.1

2.3.2

2.3.3

R, W B A R I R < RS DR WS AR A
MR R NSRS AT BB . RS ] AT AN A
K, XL DU A B A A IR K 2257, R L8 25 B SRAE A T AT
RO WS ARG, SRAS B LG A

e, G N ARER B AN AL 2 T A SOOI DSz, WS A
PR RMR IR TE . WIBERTEANAME 2 1] 1 B8 e Al K BIN BAAH UL Z,
SHENBANE R B B DAk IR0 SR BESETE A S B AT R i)
AL, DT e SR TS AR s 2547 5% 2l PPN AR (1 TR, A FH RS
PN FSAS [R5 R AN TR R BE A ROBUTT [5G 3R S I A e 5 i sh UL AN AL, AEAE
7 S IUAT RCRERE 1) B FITAE o

A2 1) ) B8 < FR A AE AR T SRS < (MDA R T XA R s AN [ i S
MBS T AR AT — BUBIE S MM ST, ISR, 1K P
TRV RN, PR R 2R A 10 AR R R S 25 )5 s LA SE 7 A ) T 5
T L ORAE R 5, MITTE 2R H 1 -

S UAA) D T SR 0 3 B AT A A R RE RS )5 AT SRR T ok RS A T
. 34b, AEE BT Elat )5, B SEbr AR ERE @ MBI,
T AL SRR BESAAD B BT RAUE, MDY S A e B sl I Bl 17
BT B — AN AR. (B, RUUR DY SRR R VA AR 4 LE AL
RUE IREHN, SATRBLIE R AR IAK

FATBEF B BT A 5 IR R A AR B A BEAS R B 2 98 AR LUBE LB CaRAF 1)
W, ABEMPAF B IRER, R BRI DTS BE A Be . 1S A 250155
PARIRLR, JRT WM 55 B, IS AP A B kB, /b 135 P A i o
I, DR BEA MBI, — BB, S 73 BCHI A 5 A

57



234

2.3.5

24

24.1

24.2

SN GBI AFAAL 57— UG I L AT A 2 A8 T A 8 RIVBEAR 1 B O
MWL A3 B AEBAT AT BRI 5, IXMOEAERINEL S, 2
TR BRIN, X 2 e BB 1 B LA 5 BEATEBE M0 AN AR 2t BEAE S

AT KRBT, BFRIBS . BN, RSN A8, £
NI, wIRES AL TN EDIRZS s I 50— Leil) R I R iX e o . AEIX R
DN, XA LLREIE — 1, A IR BT 05 3 2 Jm B SR, B2 PR 55
FEREBLT IR, X FRRIN S AT AR FEA Ao X FRRLA, - ] DA S 3]
AT RO e T BRI S, T SO AT 3, B0 T s A, Ik
TR BRI, R > TR A A RN, R R T S 2SR A
BN, AL 5% ENN B s i AR AL S ] 23 S ATk g5
ISR AN R G AL T, 3] T 2 R B A e B AR R Ak e R ARBL A
A, AR SR A P =2 AR RO L, BRI,

REW G 1252 PR Ok, PRI SERN A P B s gl — ok B, A SR
SEAEBLHT SIS, TGRS B 58 i AN 0 BE A AEBUR 8150 . TR SEGZ e
AR TR, I8 2RERH .

R E N EPBEFRIBTT

e HA AR BB RIS D 1 R B 53 AR, BEINA, PR AE XE,
HOHO R PRSI RIS, IR TR (B ARG Kb R G NTHR
THAEREFRFEREE . DS N T REASE BTSN 1 W7 Ok Fs ALs 4
ORES . NS OREGSESE, IXLERR I ] DA A R 252, b T A Bl i A, AR
T EE MR AR S

A AR R REAS 22 57 1) Y B AR I S v L RS, AE TS dh A, A Z00RE
AR TR AR T Pl AR 22 55 1 IO AT 5 2 8 2 DA S5 s A

58



2.4.3

244

2.4.5

(B LG5 D ol D AR - ook D TN AN B A, AT AR A, R AR
JEAZE SIS AE W RE AR R T, R RSN, AR A AR
S5 IR I AR AN ST IC N ZE SR T, MR SEBUMRE . FEVHRZESR RN, A%
IEMRZE SR HINEE R R, NAME DR, B TR
72 5 I PP 205 e 2 5 s AT RIS A 2257 D4 T 20U S T Mg RSUTEE DK
ANHEZE RS T RAEF=eAs, B A, R B AI N AT B H
.

B e B 3 M AT Bz Rl o SRR SC VR IF FURHEE A R 3T IH k. A
2SS T, HEIRIUE, W TR R DUR M HIAEBRYE, ) IR A i
PriiE e Wk R AT IH VAt ol LS 2ERLT H IR by 2 S SR K3 TH 4
PR 30 F 42 50 FZ 18], iR H % 30 AEvHSdf IH it vl LUA SR H s [ E
BT AN 3-5%, I R 3% A BAARLF AE [ 5 5% ™t Y9I 1) 22 42477 1H
Hnl DA RIEERLN H s 5 B8 ) 2 ke B M s 3 [ e 587 IRUE I AL i e, =4
T ) U N B R R W B 7 I s DR 238 9 v AN 8 7 S e, SRR HEE (1
il BDWnl s e . (B0 7 IH, AR B8 M dfr U H vk A
JEAS, L H WA e Bt B8, JRADATIRGE, ADSITAIBL, AR R B ) %
BT LLAEAS 9 F ) 40 SCE A AN T3 9 I, 38 I 136 2 H 1 20 e ok 7E
PRIRAS DAY NG AN R PTG R

B WA AT BRI o AESEBR AR, XICTB 3™ 3 4 58 ™ i) A 20
BRA I RO E , TR TARAR 2 FE i A e Y, A SR ROBEIE P IR B W]
i EARBIE o ARAE S AT A PRI oS s IF i B AR5 2 A Fr i
GO 5 YIS £ 7 b JBSAS s ANHZRIE (10 AR 3 T PR AE B 5080, e AT 2
B ST BT P S E BRI A o R AESEL T, fs
R SHERH A S, SR A, IORIER A, A B AR

B

TR B A 7 R B I e i B I AR SR 2 M 2 AR, (HER R

59



2.4.6

A PRI BRI 77 3

BUEHE, GBI & DR el B 05 55 I AR SCo5 A B Te], - Al AR 45 505 2K
AR, AR R E RO USSRttt Bk, RO
SR U BB Mt s TR PRI 3 A4 ST =K

RIUGES AN 73 WO SR 520, Ot RV 2 (Sosk BT 240Kk A5 I B
G755 RPEREDT 55 [N CVZ 48 B T AT 2 U 5 e 3l 1 240K

AR S S T7 30, GBS A AR N T AN TR, Sl A BEAT B 25 R 3R 3t
T AT RE B AT LUA I 45 5575 UAIE R, RIGBAT W R SR AT A 22 1075 3K
HUAEIE BEERH ) H Ko AEABE SRS ATTOL T, SR I sl sk
4507730, BRI

Sy I 55 AR B Yl o W55 SR 70 B AR BRI 23, 2 FiE R0 b 8 I 10
P ST AR el % AT DI R, AT S B0 IC o ) SEBURIR AEEA T
FAN RS, RGN IR B I 5L P ) 1 48 T S AR DTSR A SR h o #0143
R P SN I H s AT AT AR H

{9 1 B3 A R > BEA TG0 e o AR I W 55 AR o eI Rerh - SR AAT 2RI
T e S A i 70 PR RO O B AR PR o R R SRS, R IR AR
PR S 5 B WP A AR AR 7 i, BUE SR VERL b — S BT A 55 4b o
N EEEANEAN L GRANE, AL EEIESIR AN . B, SESEIRAMYI R AT
FiE o AP ORI AT SR A AR 5 403K 259547 MR AT B ) £
M, Ke g AN, ATRLE B AV AR H (s A BLR SE VRIS U A
TIRIIEFARL LU IS0 AR HE IR R, 22 IR AT NIRRT H AT ER
B AE IR SR AN 5 B A TR SRR BT, ARERIE sk o B, R
BUHT A b5 X L BRI IR .

60



24.7

2.4.8

Beot o i 1 B R gs L, A, XLl TS TR M ZARM AT
BB T I, AU AR s R, SRR THEIE FE R A AL . IX LI
AT LAY D T8 ) R TR A BREEESEAT IHS N A e DRUA £ v B Ak B
B I ASEWOR A HEER AE [ 8 AR 2 Ak, HERF S AN w2 208 B3
TR, AL EAE 2000 Jo L L, IF HAE RGBS U AR, b = 1 ] Bt
PRI A BRI o WO A 0 1 B2 ARSI, SR A AENK T IR %
B R OB R R A BEETT,  FE A B (RO it i ] DUAT KR
JERITHEZSTA], TN T 1) ) S B e 587

IR TRPE B A TR o 4% ST 2 PHRIBERERE TSR 3% HI K A 3 )
JOPRI VR BUBUI A G I s iinAE DUR l BEACE RIS, g g 2
. TREE TR TRELRT, EHEIRHNE T EE . WSS, (AA 2
PUE SIS FEUE A R AR, 55200 A A2 9l IR FEA T 2 rh #1050, — 23
ERET T 5L A DAY TG BL, AR e 9 K i, A i
PRI TP, St $ebnn, LR I54 HRYITE 2 . Sihn b
MM« ARIPEEK B T HARA G BT, IRAIYIR 7 b A R B 2% 1
WHS5 B, LA R R AT L DAY I 4 ) T SR

61



3.1

= BEELBER

FCOEAT AT HIE BRI

T ) AR T2t M 55 Aol AR A1 2 iR 55 10 1] it 8 B A T 7l RO T DL AR
P R 2N I S BIENE B 2 A H LA, I B R IR BN
BRI AL B EL Ui s BEAT (R4 « 055, [RIIN S SHe AT el T35 4 ok
M55 s TR T PP U SS I RTINS SCR BRI, 0k 0 oK U A B (i ik (1
Wgs, WA VKIESEI vk T i, SRR AL A 2RI, BB S ML A
3 I RR T AR B B0 % e B A, R A BSOS AT N SR S AT
IPIRFS

BB ACE AT AT B BER SN 57 55 SR A 57 55 Al
HEY:, B BABAGEE A FNBUH 15755 .

CENVBLRAT 4545 S FLS i ) HEE = <ai B NS AT by R0 53 1y sl A I B
5595 0, 2 73 Sl A% S A T O PRV ENP AR B ) el AR B 57 55 IR B A, L
BAT A BB ENLBL, D3 s AR N BT 55 A B BANGI AN ENL B AR 2091
S, EE BB e H BT e i,

“OABINAA AR H IR 8 BNV BLN 55 55 Fel o Bt sE i A s,
I 2 3 A ARG H RENP A Bk A, & (LU R D Kol
SUEA, EnE B, IBAEE bl BT H 1, WY 2450 5 A% 5 i
AT H REMLA R AR EENL A, ANE B B

HEEAT D IR R L AR o A AN TR H (R E N PN T5, 5 BEAf o2 N

G5 (K ENMP U S s AR N 57 55 HOAH AR 40, 15 AT ] RE A FE B LA L BEATL G
IrIEE AL A H

62



3.2

3.3

RAHET AP HELBER

TR EAT N2 WU AT N B SN 57 55 3 KR S i B AT it
S AL BSR4 B S5 RI T, AR B, B A JFARUE (L, BEA—
FFAECENE AL . TR B 54T 0 I R SRBEAE T 70 A% S5 2 A A SR (R B

BN FELI BB BB 55 1 G ob Bt ST U 50%, ELH
57 55 e VIS 50%,  WIZABIN RO G ST W S B E R OB N ST
WU ENVBLDY 55 1 A v R SRENLRL DY 55 BT I 500%, T2 B A 1) 50%,
IR R 5 8 AT G0 E Bt

o, R T SR AR AR 55 R I B B AR OB, — IR A B . RGBT
FEANREST MIRZ SN, ETETR S AR R B B LR A B B, BITE
WA THZE, #L A IR BN A T8 S5 N B H 208 BRARAIBL
N3 SEJ8A AN ST AZ ST (R A0 53 5] IS4 (B0 W At B MDA M B N A 55 55, )
] RAGy 334 B AE AR AN S B S B Ko

TREHBAT 0 (B 55 7 X K8 AT P«

MR A ML A AT R, BV L Y 55 S R, IR PR AN B AR B A B LA
3 2 Y P D R LR 0T S AL A R P I L, R RN
EMV BB 0 5 43 ELAH AL, DT 4 A B SN T B85 B H A 5

TG R A TR NS 55 B S AT ARAT, R RT ART R Al A A
KRR, UL S ERC S 8B, X BB S H Y

T JE R IR M558 LB 5 R

EOPALAAT M B R LR A i, BEAT 9B 2 R R R MO B L BT B AR

63



3.4

(¥ 7 Sl T 2 /N E LA 3 KB R HIER I H (K 03208 SR 10 H (0735 £
M2 ENE S, BRI IR BRI LA LA AT Z ZE IR, AR
ot 2 ) L T AR

RN B R o AR B KB S5 B RS T BV A< e BB H R GRATRSD >
FEg 6 CEBLA[1993]1149 5) MURLE, BRI IR A BRI S a7 Jr iR 55
(KIND 55 o & SR b (R AE ML Bl B R 2B AR T )T R OKCAREEIT . 3 SR 2R RS
BB HRRER IRECERY S Tir S5 BRI IR P, DURAR IR B 0 e 354 T
WK BB 55 B 55 o

MR CENLBUEAT 5B SEANNY 2 -1-E4%: “BRIRMLIE AU 478 TR MU
Fra i s A S ], AT ISR B0 g mRge. M. OB, 2K
BEAE /NG R B e 278 I SR (R FC A 8- T B AR EE SRR , HE 0 T 2% K A
NI = TG I N E ML .

e R VAN NI e wc ¥ 2 01 L PR S A= b sy s VAL ol Q & el v 3 M B
FHAN TR AR B A (R 5 SR I H 20 A% S, 15 JUPE LA 2 M vt I B A A

MRYEH CENEBLEAT 600D 55— 00E, “IBIANZE B AAGE B, i
A BRI BRI RBUNAE S PIHLUE IR A RE o "IXRE—2K, Akt T L

A HEA BOR ANAE R FRLE Ty DT In 1 RAEA R X2 18] FRA, AR R 0 A $¢

PRI, R AR MBS 0 B3 52 R P S B BT R A BV, [ ) P 58 P )
B, SRIFBLSS M RIAL T #E, ] REAEA MY AR SR IS AR A B

Tl 25 B LB E K

FERR BNV AT B E - 7870 NI BUSCBCR - RE (T F0ER I H . iR T

64



3.5

AN, BERA L BB, CEMLBIRAT 201D BB TAARUE, “AIBIN iR
PG50, DU I A A ORI S 2l P IR i iy 4 ST 45 FAR B AL BN A
WAEAE 2 2. ATT T IRy s 1SR AN A 4 FLAth 4 ATt e A b PR iy 28 i
(KIARBUNENE AT A] W Bl b 55 259 Al ZZR B, SHERIH R AT IE S S 10535
INELH o

B, RE N R AT A A AR P A, WU I B 4L 11 300000 TG,
o, AR P RIIFIRCON 140000 TG, Bl ST e A A A B . e B, AT
o T1EEITE 60000 Jo; 41 BEEAMRFFICN 160000 JT, 1455555 R A 9%

100000 JG.

@

AT LAY ENLB= (140000-60000+160000-100000) >6%=7000 (JT)
el I RTHIRR A B AR HE T ARATAERON, S T AN L 4B

H A A A R P B LB B R

ARRLIE 00 A AR SR HAL, X Y AT AR AZ S — Rl o, it
AR, WA AR AMARAE DT, JUE AL — b, HAELURALI
SO AMTANE 5B XA AL — Bl VAT AT 0, T BT R e S —
SEVERE DRI NBAAL, AT 5 AR T 2 A I A4

CENVBEE AT 2 S )y e . <RBALUR AL AL RN (BUR

G BND [4 SIMANAE IF B i R W NRFIAIDGE S TER, MU
NIBIN, BB N NBN . R NS AR BN S 0l & AL, 1inh
PRI g T Ak B 2 BEAT 0, AR RN I GRa ENLBL . BRI ST el
BEAAE LS5 I FREAN R R HIR AN T B R BB 55 A0 R N BERLAY o

AR TT SRR R R A AT AN T B AT R FR 8 M BRI R 55 T

65



3.6

T A Ry AV PR A BT LR SR AL BE, SRR A 1) PR AN ™ S A7 S B 7 BT WSO ) 4%
KA HMF BTN EEAT R, AR TS, ARAELBEE
%o

BRIy SR E LB

Yo7 AL PN BN RIS KT 3, 4 T BUNBUN BN AN, 44
BN BRI TR AN o TS B A e, AL R e AE IS
Pl Jm BAT B S AR B IR HE, XA ) RS I 55 AU - 4B n] LI
RGO A RIERREATBUCE R, SRIGLSEANBLNIA 2o CEIBRBUSGRTL) Ao SE
WANBLAE B ERAR TREREMIIE : <BREQABLNLFAAT: AR T3, Wa
AMESZH, Bk Tl Sk gm0 DUS San RBGR MAE B BE, A BRI
TS BRARLATE SE AN B ) 2 R T BRTEEOR EEAT DA IR IR A I
], 2N 2R L.

FEW 28 TR, S5 5504 LEARAF O 3K R I RV A AN — 300, At s
R NI TRSS, 56 ek s — Rt . 335800 % 7 (BLOCHA.
AV AL FRAT AL AR S AR IAE), WG 2% o r HLAE R R 2, 2905 IS 45 S AT K
T R B T 1 1 52 O K (Accounts Receivable) H:iK, ~FIA#GE 1 4 H
FERT AR o ARIEBUERE, WARBET S R ATk ], WELE S s
MV 57 45 I (I B i 25 2 KD B USSR AE T, AR IR GG A I UL 2 o

ST, WA BB SR P AT WIGK A L, IF 205 AL SRR,
PARER S & R 2405 20 I A M A R 2B K

B, FESERE 5 A28 5 10000 G, FEAMEATHENEEE, 1X 10000 JokE T4 H
SEPLENVION s A FRIBON FRT [R] B 0 I 24 G Al BV B I Tas i A5 8 o 45 kA
For A s T, 58P0 HBGRAE TR, 38 2 oA 2078 RN TH]

66



FUREARAF A IR AT A (R 55 00 o SIZ it S A WGk s B L 5 R PR S B 5 %
BAT P WWGR A TR, R e SESIA R IR .

67



4.1

411

412

B EEA TR

HEASTRAERFFEB

NI 73 =3, RIAw Al S Ak A g k. Hths 24wl Ak
IR R B TR 73, AP AHLIE R AR A TSGR, BLE AW RARMEET
NAK R

/A1l BT on AN s o AN X P o 4ot 2
KRB E, BAh . SikA Il 3B SIS NPT, AN
FE FSEE A Aok T AR 1 s AL

UAR B AR ABEGE BT IR TE MY E Ak Ak, 2B 2es P s L w giean— B4,
BN NP B R BRSO A ], BEEGA AL 3B, B Nib
U AR 200619 N3

Rk, ARSI WL AAE S BRI O N, NALGIERE AR N AL, Bl
PR AR BT A H B 30 28R Al A B A B S Bl F4h 5
J AR A KRR O B B AR S PRI R ] 252

TN o IR

T TR AR LR B2 W AT AT 2> ) BB 2w EE R Y — R 8 2
A KR o 3 Fl A R IIRE RE AR FLAE T AN BT 1R AAS 23 ] 44 SCik
BN, IF AR AR RS DR S . EAGEINT AL IE S,
ARA ISR NGAR TR o

AFHLIE AW (A FIBORA, T2 Prid BB A . Ak al BLE
BNIEFE T SR, S SEHUR R 9B s AT 5%

68



TATIMAA T B BB R
T T MSIIEN , WL I R 2, W] 552 2 HBURF S ) 25 P I BB
DN FARMIIEN, AREER IR,

I

T AR AE R ) BEA W) SRR RV 9 45 B S A5 BB HLOG A
A B IIERLE 70 2 WA ST VE A BRSO

AN REE 38 532 SEP SN ik n R R SN T R/ PR ISVATN L E N | oS
HE IR, A WASRE G T RARIRGBL 5

A iR 1 A 78 RN =1f VAN /A Y P VA= K (B it VAL D ol | A i e
AV T A AL s

FE AR OL S, 72w A L% 20% KB RZ N LT A3 Bt . 1w 51k
PN N8 AT Ty e G AAT AR AR 52 2 LEERG, 11070 2 7 WA AFAEIX A i) 7L

DRFEBRAF IR ARERS, A KPR, Absaniy KBUE %
FIARSRBE A CEMEBL, BB, Pamias ). 7wl MR Rl EE 2 w) 27 2w R s
132, JXAF TR R 1 A B RAT IS0 IS L BRI ] DL (e 1 ]
s A IEFR BRI ], A3 BIBAMOBCR 2o WA 23 F]E SR
S o ) U SEBLAI A SN BT A BN, ANRESR D 24 =] (R BB A7

TiAh s CESBLSS B R 5% BRI L X 2078 VS AR A b Frr A3 B AL P A T M

FramEn) CHEBA (2008) 28 5) K, “ LA N/ NURHA A, HorsZ
U A g AL P A3 Bl e

69



4.2

421

4.2.2

T AT A R AEBU R

PIEAEAE DT o WO BEROR L 55 R BN R Bt A T T A 22 57
BRGS0 w) (R D AVE BEASCR AN 3 22 R RIS 28, BRSE T w] AL
FREN, A H ORI A v FREAE . HRIN 5~ 2 5] 7E 70 RS R 9534 15 L g 4
R T ww], FRafEAMAIEN, LLA QRIS 1 580N B ] 155 7K
HAWTE, BEAw) ] DU I AR 01 55 R B 45 1 Al

TRERY A A IR GIE A S AR —BekiE, 2 SONMAE BT F 2R
B, AT T HUIRAS, ToZeid — & N A A Ji DA W S g APIR S, DRt
T MRAE B ALAIYIRI G T, 208 w208 A DL e 1 R BT 2 A R
MG R SL AW, TR RSBV RE R B 5 UGS RESEBLRANE RN, 5
N REAAGERRIRAN T AR5, ARESCBUR T & 7 . BB H .
B SR N I8 2 AT R R A ) DU, sRAEIR PR S N &, IR AL
AL CROE L, BRI BOIIL NG E R A, 3 n] DL 32 ARy B A 34 ST 240 B
MIrAl . AEREEIGUL T, ARA AR T3 HY OB 4 e 1 73 SCH LR T 3 I BRI
Wk T A FIE AR )z, T AR E LG,

RN ZRIBTEBL

A 2 RSN SE N B SEIL o BIBETARIE <A WO U &5 S i »
IO 4% 18 5 TR 240 5 RO H R AMON B SIEBL e " AEZR BF SR, 70 G 1 —
e E XN NI SR

AIAERA AT X AEBCSE TR MPE ORI EAN & T Al 28 i 3l
WKL TR at . ATATAIBSCES IEAE N DRI AL 20 (N o AR
ANV A BUE A S5 B, AR B R BTSN IE R

i (AP PTABGE) H-BAME: W BB 1 R I AERON . W Bdk

70



4.3

A ATEENEER SR BUFPERE AR AEBION . I, BUFPEE G iR 4
MEARFEEAE . ATBUESEA SHUE,  ABURFCR AT 5T 3 14 0 0% <6 o

A FABLETIN R H &%l pri8 Bl

ANV BT BUE R E » Al S8 B A A 5 B SNAT RIS A BRI SZ Y RGBS
P Bl BRRIALSIH, HETAETH SN GBI A3 UM 1R -

2007 AR A TR TBEARIE | SR A5 SR I FURRbRHE 2RI, Al ] DA% 5K
BrsCHANSE, FRMESNERbRE . WEA DR HTINVE S0 ER A 228008, el o e N B8
AMPR B, FHER RGO EESETE,  Alb T AR i BRI P R At v AN A
JR, AEPTARBEE B A 780 SISO B I8 BRI ) 5 25

HARTE, BUEAHIBRARHER) 9 00 H AR IR TARA 3% L IR T A28 Tagaesh,
WA B T RN S EAL S . A VEIRME SO A, XA R LT
X5k

e L3O PRV ORI EAT AT, JE G AT 2905 R R i o A M A A

AN BRI AR SV, AEBIE SCVFNER K 2% I Rn AT LU 78 204141
=TI BEAAL, CREATHIERARUE N P HE i v AR B, A A B b
RIBR RS, IORFHERI H AT PR NGB T 4340

17!

BUEBATNERARER) 2 P I H 97 8 R 2 . Tp A9t Zik¥. EHAH. &
L NN 7N O N7 W &7/ N 4 N B L O K NI S U L R U N T N B
Biv BRI, EIERESE . IXIRTH ORI UL R BRI, IR E 2,
MIH , SR IFSE PR S BR 2% FH 0 #EJ5 7k

B, SMTAEZ AR TCETH™ . KIS MR I, ZEAN B A R I 40

71



44

441

T TG OLTE : FERAMFERL, DR FAE A RAG 2000 W) 5%, AERBUE
R RAE, HERPT BB R o R, NIEFAE 9 HURS AT REMEA 5 50
e R A IR T IR AN AR, AN LR TP 0 FE RPN . A2 =2 B 1
ERE, NIERERE MR e B MR AR /N s I AR R A O (R 5

JUIRE AR 3 ) P8 Bt 5 %

W5 HER B o ML SR SR R A AR A B Bl R A 1 5 A B N AT SR B
FIRIRE AR PR AL it S5 B LI S T, 0 M I )l A A R s 1) B
B T e WAL A, A S EAL T, 2 AT TR G IE AL b, 10
WS o A AR I N R 2B L 59015 2% Ja T OT IR 3% 23, ool R,
FANEIT IR (FFNER IMEINER s AAEE S A L RNL 55 HH A 2, ANSZEUBITER
il AETH SR S TN AT ER

ANV T AR St 2 B WA RE - Al R 2 K 5 A= B AT R IR 35 FR A 2 S
LR AR 60%31FR, (Him MBI SGFHE CELD AR 5%, "Ik pT
PR B WY 55 TR A S AR FRIREE A 2, Ik 258 A5 B BLRT A1 SRS 1<
SR BUE XS R AEBUL SRVFSISE 60%, 200 1 IX bS5 R A 9t b LR A
AN RS A 2 P IS NN 2 B0 KBk, X (kg 55 ) 28
POHoNFRE: I ARAIE A, He—20G

BB CEMEOWIN 59011 5z iy BRAT, X2 FORBI AT Le A R 2 Hese 2l A5
PP R T NS R 3, O SR TR AN Do 1 Mk S5 A 9 5
H P g FLXE DL, Bk Ay <<% [ 28 ) Atk b B T B ™ AR A0k Al
FERZSN S IRAF T, N R R BER 2 55 2. Z RIS H A G5 i fe 9, A5 )
XHAMEANH . R AR A S A BTN B AT R I B 55 9 . 2R3k,
Fi9, AR SR ALIE I LS A SRR UE, PRI B R AN R, A
IR FISZe 55 30, NAZA PEM IR AITWRSCfE . =i

72



4472

443

TR BORIAEIE, A WA BEUESE 2 OB (B S, DRANRERS BIBLATFHER . [H]
I, ANRESMUEHRNL SR FIRA RS 2 ERIHRS, WS TfaBl.

ANV AERE 9% LN, ol 25 BR300 9y S5 B AR B 5 B it
BT, 24 A TR 55 308 45 SR e FOBEI L PRI R BRI, ] I U35 2
M55 BAR B SR T HATBRBRAT,  Ab o) DAZ5 EEHEAT AT, RE R 5548 15 3%
Fe o5 Bt o, b, T RAKG A T UCRIR A 3 SON B AR = i IS AL
BERRBLRT S HIF0ER, AT BRAR DT A B A7 o

[T RANL S EAL D T B A o A A T BRI Y 55 AT (1 B A A B
Ho M55 BAL PR SR AR BRI BT T E AR R 2, a5 P
UL A S A o AV TS BIE St A B AE - Al A A AT 2 A ) 35 2 A,
G EARTR S, BRESS BV BLSS TR A e s, Al HEEE O
M N 15%I sy, HETAHER; LAy, T AR LURTF S HAIRR . " lkAE
THEL AR5 SN 5 EAL AR PR A, A SR A FR R CENLD i
v FABNRIRE A BN o Al T A BEIAoRt | it SR 5% AL ANl 7 2
I, e G IFTHHINBRIRAL, X B, | SRS E AL PR, P
PR AN IEH 478 IR E s N ICVIAERLRTIIBR . SEATREEFE4% L 51 PR
R, FFETEHR KBRS eI e VARSI, N3 ™
DoY) RN S5 AL 9, DA 5 BT S ER P E LU AT i 5 VP22, T T
PR ST, AN AE BB v 70 0 BB W ARE H AT RS . XAkl
LB RS 2 A SO iA . s I H « eAh, S X ol 55 B Ak S HIR T
T2 WSS B AL R TR E WIS, BT H0T 2 1 202X W ORI B AE %
1o 03 R RS RE MR IS ) 2 2RI 9 o WERAEA Y, th HR T80/ 22 9 81 S 9
RN EAE D, BRI N ANANE TSRS, E AL IR A e Ak

syl >

\3

ZEHRY o AN ITAFBUEARIS 2R SR I IT SV T SOhRUEAE LA . CR
AL TR B AT A R HBE R (AL TR BUBL TN ER IMED) BUE : “IBN R A

73



4.4.4

445

4.4.6

HILEWmAH RN ZER T 23 HFER, TEBSHOCERGE M
UEHIAPRHE, N RES SR AR WL BV ISR SEIE, A0, ASEBATIIER.
ZENR SR IUE I RL S LG 22 N A k44 ety IR, AR5 SOAMEIESE. 7EH
FARHUH U, ORI AR E ARAT R 1 B A B A P 1 Hree 1~ wl e
AR LEIRINAT

PACARAINE SO o BUVARE, Ak A AR AR A B S, AN %837 < B A
14%10FR 5y, HETHIBR . ANVAREIIR TR T8, # g, i AR TR L& Rk
AIPESCHY, AT B e T R A 538, T T DUAE B A R K1 R ] I £y
JIESOPNFEEE NI

Bldn, AP AR TR A& (AED. SRESmER] ., St i
AR SR BRI Ak B TS NSO X Le 3 i s T S B
FRIUH AR ARME P BN ER SRR, FFARBE I NP oH, il —
ZEPAT o TS ARl AT S A A RR] 2 U5 T AR AR A I N, mT LSR5 3t R 3
JE AT, AEREHIRAS . B Ry TS AL

RIS o ANV TS BUETE IR MG SR R v 55 K Js R P I 0B BT A58 5k A
SN B TR S AU T TR, AT SRR B AN TN 4 )
AL AT LAEAE A TS B 7820 7 KA S AT s AR ER gty K. e
BUERE AP M A s PEIRIE SO, SR RERI A 129 BN K382y, 1T
FEVHSL I GBI A A0 TR o

i B8 2 AN BRI 2 ). I IH 2 IR, HaRle v i IH 5 1 s T A B
B AR AR H - A THXS BT A B s i (i vH 5 A s 38 0 - FrIHRBLUAI=4TT IH
Hx B, I IHAR A DU =3 IH A x Bk x ATOLR L.

[ 5 D% 74T IH VAR R PR 1% 5 8 LA R JLAN A 35 -

74



Sy BRI T E. PRI DE SO HTIH RO RS, S [ e B8 e LA IH
FIB T N AL, I 2 BNV R A BAME IR ol T4 IH S A 52
TEVR T AE B IH T ik £, (BERAZNEOUT ) AT 0 R 47 IH B
WL AEAR K, AR, 37 IH 00 P9 25 00 o (R 3T T3 A 25 DT IR 7 A ]
125 ANARTR] 5 FR S Wi 225 300 A 3T IH A e U —#F o 5 RS 2 BE e 1 I T 44
FESEFR [ % BE 3T IH VAN AT IR S B B A 0 PP b, e R
| HAHRB < UL B K R [ 5 B8 7 T IH vk

B IrIHB AT AEBCRAZRIINGOU N, AR A InESr 0757k, Wbt
RMFTIHETZL , A5 TR M3 IH A0, AR IH IR B BLE R T2
X ATHL, /T2 JE D BT IH A A3 2 BT IH AR B < i L E B K

= BURAZZN I o A PrA3BiiE HIBER 14220, Bk FE SR AP B %,
AL FG A ) S P A BB A 1 A2 AL

o, Abod R PR — AR 2 25%, AR Kh Ab TS B 10R),  FLad FH 1% SE B
FBBCARILIN 0, SBUYIRL )5 G T A BB R Sl R 2 25%, T8 A7E iyl
B FESIT TH 5 VA 525 18 2 e BT 5 TS BB BT 32 o ARSI IEX P
B RS A TS, AEFUN BT BOE I BCR LTS OUR . AT5CR
BT IH A 30 AE YIS BUE FBER R B IE 00 T, @ BCR AN IH 1K 7 ik .
W€ BB B SO K 2 ] BB (0 — R PR T B 8 B S H mT AR A P 2 W EL
OBk (HREAF T BUEIE 25 PF I IE B8 KAB B, B KR
22 IR R 5% 77 0y RIS 4 R 23 SRS o

b T DU A B 22 B S BT BUCE R, 25 R 1 R LUK A

5

R BRSO . [ E TR RS B S A ARG B [ B v B AL Y 50% LA,
AT P AT R A D KR B

75



447

4.5

b, [TE B~ JRE 400 Jioc, Rl IR 2 4, 4EE PR 220 Jioc, 4EE)5
BEINAE IR 2 48, U IR e 2 P I 4 SRR (2, AEA R mdib
BB FERTER T, WORA R B RO IR TR, R R
SCHY 110 J5 TG, BonT AR — SRS BE S H AR R AR 1R 2 U AT 5

RTINS D WERA LAY ) BN TR A B, Bl Rk S
A, KB K AN, BRSBTS IH, AR AT ER AR UG 4
BEIDIE, A B A IR 2 A EEBL AT PR 2 P AP o~ d SRl 2 B R i) — B
TR R SR, SR 2 25 B8R SO B AL, BB B RTHER U H sl iiy
FOER—LERTNERIN I, AR 2> 2 T A BE H 1.

T3 TR BUEHIT (F5) TR RWIRASIVERIAFHER T, Al m] LUAETT 4R
278 2 IR EE R MEORR, B AT DAAGRBEEAT S A IR e 3 ] 10 A B E AL 2
BUERE : TN 1 A KA R TS, HERSEBRANAR T 3 4F, (HANER
T2k E , AMFEA. "I RN R E5 R N B 53T IR AT 25 18 1
PIZAMEL; AR ARRBER AL HARME A (et B i, R — IR ER (15
RS ANVAATR]; WRARRBER T, MR 3 SEER (1 5945 Al e oK (¥ 75 &)

E K IEST DN

R ABLRAFF R PrAas

ANV BUEIE £ 5 RN G A basid. 20% KB R AR Al B A9 50«
BRI E (/N RN A b i Al K 4 FS A = 288 s sl P AR A P A 48 47 A o e 4
N FTAFBEANBE A5 HIARME, NSRRI AL A A AN H] TR e R Ak, HAR
RGBS NPT 21T

X SR AR Dk A, BARPIE ] Z5 s IR AR BRGNS R AT, HL
FELENENBL AR BUAN L 30 J7 o0, M ANECANERL 80 N, %™ SAIAVE T 1000
JI7Ge AV TS BN N RO A b SEA TR KB, DRI R Al T LUAREE
By USRS SR KPR T % DU HEA TR » R AT PR FR) 48 R A 42 Tl £ PR

76



4.6

N DUYIE R AR R

VE AT N RRAME R E Z5AF, AR TS BB R I 5 R BT AT 2 4 o
/INTRUBYOR AP b £ B N GBI A A AE NI s BN TREBOR Aol £ 5 N 44 B T
AL 30 J7 TCA 8 3 BN (IR P o 58 1 I R B S A o AR e AR A I S 14
INTRABIOR AP A SE N GBI AR A X, 3 A /N RN Al B 18 PR A 25 /N R Al
A A B B B AR — AR, SR X (BRI AR BE R e A% T HLAF
J&E N AABL T

X-30=X %x25%-30>20%

X=32 (Jj70)

T LB R ST, AT s 1N B oA A b £ B N A BT A 4000 32 J1 Tt 24
AV A N AL BTAS U 30-32 J7 JuZ A1, FEBLE AN T4 N A b
TN ANBLITAR S T 30 J1 e RIBUR A s 24 bR N AN B I A E 32 )7
JCLA L FOBEE A R 244 2 /N R GIOR Ao b 4 I g B T #5455 T 30 Jg TGS
INGZIEREE

NI ANV B SR 5 NGB TR BRI R R Bfr: JT

IZABLITFEL | 3000000 305000 310000 320000
ER RS 20% 25% 25% 25%
MAAELFTAFET | 60000 76250 77500 80000
RN 240000 228750 232500 24000

PIE, 4/ N RGOR A £E 5 N A BT A AT 30 J 70 3UANE] 32 J5 i, Ak
2R B BB i SR A TR, BRI T 0 2 1 2t 4
B, R FLAE N AR DT A5 A% hIAE 30 Jy s AW, RN AT 4 W] R

A B B BUR & X

MEAR EF, A3 BIBE M SR BB AR R AL LU AN T, XA
A, SR AEBIRON « S BIBON ST R RB T A8, v

77



46.1

46.2

4.7

I S B RITBLAIHR S 55 22 o s TR

W Ak K B L R BR

FBBNTER o ANV ITAFBIVERUE « AV S 55 e o B 1) A AT 1) B K A o
A AR R RSN BBt AR 2 A PR DS ALk 2 TRV PR B JEL S £ A5 P 5 1 i i e
{EAIEBTE T 55— Ji AL AT RAT IF LUl R AL 12 A4 H i)

B,

ITHNER AR A RBUBERIE : <Ab2 ERIR N A, AR ISR 4 ik
WAL B0 SEAnBR At b, n AT SN G B0 P A3 42 SO 4 SRR T T
DL 1000600 THFHER o A Mbl SCAT A BRI TR 58, b AE BT A FH RIS
FOVFIRSE VSRR AR T AT A B4R HR A T A BV S 400, it
SomtdukR.

FHGRAMIBCER]

AR GRANEUR G B A B AR B P IR I, R SO TR
K, INIBCRE 35 B AR AN et DR HE RS S0 ) — PO R Mt Al 7 00 A 5 43
SRANEUR, DA ORI B -

ANV IR BRI E : ANV N A SRR S i, HET i DS 4G, HLLS
FESEMPTIFIRAN, (HEEF R A G 5 o "X — e A Bl NI T a7
RIFRAE T 0] o AN AT LI 0 A A b3 B8 R 2 A48 S0k 78 23 R ) 5 40 4
MIRLE, RS SRAN T BUS IR AD o “Abb Y AL B3 1 s s i R A4
JERAE T o, A 2 R AR AL A SR 2 s, R )T e it
B T AR AR o

78



4.8

Bldn, Abn] LB 5 SE BT RER T, DA 22 st oh 3, #itr
REAE 7R AN T BT IR A1 2 28R b o W RARNY 20 B0 7 Z R b K 5 S Bl 4
MR, 15 SRl  LEE SR AN 1Y), B4, AR SE Z il
W, RJE R A A o Al w] DUM HIBGEE VR B - R ER 5 7 10 3
PR LU SRS SV AR AE PR, B AT BAE IR A A B 1

Bldn, AFHZIN BB T LA BRI L nf 9 ] () i 2 A o
) JIE Je SEAT o PR A 3N 7 A (KA A e T4, R LSRN BURT AR BE AR 45,
AEAY A ] LUK SIS DNBLN H 1o BERI A, HET R 455 F
LI 4 BRI A5 9 A A <Al ) 47 5 450800 1 41 1 BB R 1 vk vt B L R
VSR IO NN TS AL AN BERIH] 22 A Z ) T8 659 HoAb =
BB T B, MAZIEFMTH SRR I, A BRI B R AR A A R

A 735 B A B I B & &)

HAT, BT RBA S B 25 CARE il . ot NABEBE ARG Al s 12 2L
ABEPERTE (RAEBUED MBEARIG

AR r AV B AR B SCVE R E - A b A BB S (10 )RS IR B Ak P A3
IR ARF AN o SR T 3558 7 M B B R AT B R A, s+ C8%
LAY P AR RS DA, T ) e O T 5T B

L (AT AREE) RIS A BIIE . AV AR AT 5 2511 0 i B Ak 2 1]
RIB R ZDR SR MEBE Tt o BN s RF 251 00 i R Al 2 TRV B
LIRS R PEBE BT at , e AR i R R B8 1 HA i RV AT A B i
AFEESAFA R AN A TP RATIF ERIE M REE AL 12 A B B5L
s JBOEL LOREER R MEB T, BREISS e, BSOS RE sh, 40
BT A R 73 BC R 1R H IR AN S B it U, W R ot AT

79



AREATRLE S BC,  RIAEREBCTE PR Z R BOAIR AN BESE 2 9 B35 Ak

1) ISVES S0

B FAL A CRIBEARIRE) 2Bt AL BRI ez, Rk lnl, 4%
TR BT S AL B R B T AR AN s Sk BR IR B S A IR AR o A it B
BB A LT % PR RFR S Lol R & 278

1l SRR B G Fe ik e B il EAFAE ORI ZE 5%, ARl BASE
3 R IR O ) e T 2

PG AAT FORF AT AT A (1) 4 i B 7 BN ALk I, 2 i3t
BE AR LR B R 23 E AR R 2 8 AL AR A% 1 s AR BRI 2 0 A B AN
LB, 2 (19 AR Y. 55 52 S B ) JBE ST 45 A0 o I 4 B N\ e A AL A0 ) JBE A e
PR, I E BB AN BB AR RT3 OB Jn A Y B AR .

BRSO R s BB ISR A B ot Ak R B AL AN S, AR B AR AT
JEAEE AL, RER]BE ORUERS R 73 IR S BC e He o IXHRSIEHE PR, X Bt ki,
A LUK B 52 Yo Bl BOR sl SE GBI H K, A7 0t G i B TS e A o BEAR RIS
XHEBETE ANV, R 7 B v LU B, aRA3 B I R, {0
AeAb RV 55 FR AL o

U RAPAL TR AR R E Al CRI R AR NS08 ek H AR SRR AR 23 Bl 7
AT IR E o BUERLE » U R BT A 0 FAE A PR SUE 2w AR AAE Al
FUR G AN FE SR AN 7 B8 AL A A AR B S U 7 R ek e I (R 3 A )
I, ANGPHC ABBE HEKIE 0, IWERIR IS A, R AR 4 35 5%
# (B2 B LE BT A N BT E IO ITAS, $ALE . TR Z0R IS
H AL NPT B .

80



R L, 3P REAT R R A R AL, RIE 2w O B AR A RE, tARE
BRI ANPTERL, SIEBIIR 22 G . bl (AFTE) 4
MARHUA B I ELIREA TR S5 B Rl o (A RIEDY BlsE, 2wl SeBLRIBLE R R 4h
PRPEHGEE MR ARSI, WTLRBER AR e, mHEAIEEEER
AL AR AINE B S5 WAl S ol 1 R e i B /A AT = o NS R S
FCAE R EE BB T vl fig o

81



5.1

5.1.1

5.1.2

BHN WEEARSBBIRER

P3P B I R

B B LA 7 AR B, MAJE B 7 ks 85055 7 LGN 18 s ™ A N B
NAEWC ) FpI B b3 BT B 73 0 A TR AT . A THAE RN
M5 ™ JEUEL— R 10%-309% )5 I AT E T4, Bl 1.2%; MALTHIEE]
B AR DAL B A VBRI, By 12%. Sl Aboall g 7 i 14 2 )y
IREEATLLR U

PN IR IR TR 55 7 Xl
T 5B ASFET E AN AR, HAEBON AR T A S AR
RIS 5 e, X Bk s 2 2 A I HAB A ZRAN S P ANHE W 3 7 B o

FSRIEARE - P LG5 R BRI 77, B3 S e e A B 3 454 (A7
s B P A AR, AEMERERERY , AR AATTAEIL 2R AR 220 R, &
FE SRR B e ML s R Z AN AR, WnFEEG . ANk SRR
PifEANE T B 3K — e W55 B it T AT R AT

i, Bids 2R EMRAEAE B 5 A BN, R R A B RS Y,
DIHAT S B s R IE X ToBEKVE AN b Bl s ABAEAN S AE FIBCR K
HI$R 1, QAR B R G KA E A, WIRTEERg8ah b Bl 5i4h, H
2006 fFd, MAE L3 B A R L% 57 R D RE ot sk, b S b5y
FER M R RIALUR SEeAE T DA N 3, st B AP veitiss, BN e ik
[

Fh

R E by IR E
B IR AE & 4 s e A3y, A 55 53 R AN AT 23 35 (K0 45 b B s v e o — A AN B

82



5.13

5.2

521

FAOMERIRCE B . HZ IS AT BUR b e, it RS, bR
{EIINAL AT o B BB I RN LR RAE B 7 BN 2 /0, 3 B b 7 U
TSI PSR

i, JEE P I A, FFRCA AT A RBUR, WER DA Itk
IS AR A I A I € B BEAT RS, IR SN b B R
R Sy RS SRR A A — I B8 REATAR S, DRI 5 8 7 AN s
FIAEWCTE R, 5 BB L B RE DD, AN BUA A Y 22 . 2006 4Fk2,  H I
T SR WA B3 7 SR AE Se VR A€ 11 43 A Bt

BRI ] XMBEBHCE 1557, BT AR B B IR AN A, A
ML T 2RI 0 o X1 Lps = B BCE . BEE 2 HERANE 40, R
o411 P& S A5 /Y g N K (VI R N T 1 T P RO A P 8
FEWIN s ANZRIHIPE IR, S Fro DABRTE 44 SCIUR B Al <e:, - N 35088 7 4R
AT 7 Bl e BN W] LLBEAT ARG i 0 BT LA g g S FE O et

A M R B R S R

Sl BRI A2 DA O BRI B, il - A B ) B A A AR
o —Mpt, HAERGEE R B, dme. T X A R E S AR BT
AR ZBSAT WNEEBIENG,  BLATBLN S 5 10 3 i AR v Bt
KPR BUR R A . 2007 4 1 7 1 R, T R A8 Al e g At b A
FHB LB

W R AN 3R 8 P B 0 58 Rl 7 ¥k R AR JLA

A LG AR EAT 5 R o IR i EOWL I R 1% L A RIS AT e e

BRI AR, AN B, @bl T X BOBUBR AR RIS

83



5.2.2

5.2.3

5.3

FEIR MUK, ph T ) M T B SR 28 5 SR A KK ), B ft
P BB E th 5 AR, B IR 20 fi5. AR FE BV b MU 3t 1T L4728
R, SEFARFGH M EH

NBUR LR A E R . ARAE Crp AR N RICA Bl B A B AT 4601 2L
FRE s L ROPE, B HEEAE T 2 FOR i 1IN T dagieh S Bt ik
(RIARAF L, EAEHEAL ] T AR S T M A IR 3 HL I Tt Bl F ) LA v
IR, OFEGHR. BB BRI T by BB L Al P BT SRBOR I E 4)
(J4H[2006]186 ) 55 AL WA : DLk sk Ty 2 U - A T A
(K3, R AE LT G R 258 A4 L I Ta] AR H g8 st R IR SRR
LPEAAT BN TR, d 32k G RIREAT AR T S Gl s P B Bt ik
ME, BN G S sBOR PR B A AR TR 28 0 BB By -3
FEFHBLANB S5, I AN B v S N 21 55 7 . M R SE B A A 42
GAENE R

Mo N RS B RUBGR . B 2009 4 12 8, RESR R A I Ve Y
Mgt i b N S M, O E RO AT IR, EO ok R AR M %
IV 15057/ T 71 7 R T VP e S G S N = 77/ N T 71 P N B
IEIE UK

ERFEBL ISR

BN PSS Et) SRR EZA)) St i A PAYANNE U2 E N (= R S PR e V@ B A TTR S X A

A N — Bk B AT A PE A SEUERL o 991 AVl b S B 25T T 15 T+

WG a m SRS B . BOTENIKSE,  BRASZ BOM VR AT IE i
RIENTERL o

84



5.3.1

5.3.2

5.3.3

534

T Ak ENTEBL & R AR AR JL

BB EE Z R o e BLEE NABURIAN AL 1A, S it | Bl
et 1 ALLER, HBUBURECAN 5 72T, B 5 20 I09% 1 A5 CaiEn
B EUE B AR BE DA, HEAYFEIEAME, W ANT 2 EITER .

DIUZEER . BUEE, [ FEUESCH PIAS s A LL 285 SR I8 3 I A
[ELEEZE 50t S 1157 R Tk = 0 o 1LY PR VA2 7 R s SV LTS VT B DS /= K i
e, WERBEN ML WU, BHEBURE R MBI L, — SRR
L T 4555 5 A% 73 RS2 TN 55 1R 0, 6t G et oh SR ENAE R

BAT T A BT S  Rl . BUERUE, AL R TT I JEik i e v B
WK, PIAERETIN SeHOE MBI R0 5 JCENfeRt, fFLLS 45Ny, FRZ SZbr e
AGE B H « BERTBL FFAMEEIERISE o IZIUIE S0 1 R I AN R e 7 )
MUl fett. DB AAEZST SRR G FIIN, Al RRHAE & A h BT A AN e
WIEA, NIMTAERE LT N G4 8 6 JuAE, Al LA RIE 40 I 1] 25 R

HMPIORST 8. AESLERT, THTT ) e SEIElse R RESE LIS I3, mlRESs th T
J RIEIR S BLEOICVR 8 A S Bl MENERUZE —MAT B, R BT 2T AL A R
kA, ROTWE a5 A FNMABSSE D4, BT5%bbE, SF2
5 St L A Y] BN EBGE RV Va2 A AT IR IO A e A,
PRER T B2 AT TSN BRI A R, SRR SRS £ R P e A — 2
(K0, A SR DR SE B2 ST AU 145 TR B e e it 22 8 7 Bedl, B AT IR
BB W R DR SE o 85 5 UK T R e ditin A2l 1 Bemt, 2007
RAG AT R, — AN AN LRI LB AR B A8 5 ) 9 2B L 5B
oo Ik, EZIILEG RN, S BEREEA, AT AEH AR A F 0 e A
HAfE LU B DR (B0, B 1 T e UK T4 R R A T I 1R S B & S 00,
A IE G EAE R R TG TR S H

85



5.3.5 AHARIfE ST %K)

5.4

54.1

Hoy MRAEBUEME A b2 18] AR K5 TR U AS WA Al 5 ARAT S HEAth <
o1k AR -3 AN el Y I 798 = ol T = e €2 2 2% 7 P NTITD e e o 27 P 1
R AR ARG, U feg b A5 K RE 48 P ENTE R o

B AT ) L S G ST V= S NN A DO ¢ e o= R < N N TN 1 D ez
PR EARANF o EAHEE 408 LT 2 R U KR AR R, A
WA T R BRI R O, A B IS A E
KIS IEZFHAT WERERR AT 0T M 2T A A, Nl B
Al PG BN AT R SR SN BBl MBIV . X SR ah Bt 4 A A A
A ARG QYD BTG R, BUE S SR BRI AR R, WY
S TR RE ) o A SRV LGN EDAE B . AES R, DRI REAT RE, 7
AERIN R EANE I & R E 1 B BRI,  ANEATBT & 7], AiANTG S AMENERL . A
gE, AP IR RS IR PEIXA e L BRI, e LR — BRI A s
X DBEERL

RBLKIEX]

BB XS AE P 5 A A2 -3 A FIBCRN o5 B P AT B, R0 24 S AR 2530 ) 32

AGFE, IR BB A B A S AR G, [ BRSNS —Fh

WA= Hi o

5 ANV SRBLE R B 77 15 R B DUR LA

XMV EIF 30 SEARRBIE R DU Be b A SRl R DUR 2, BERS
SRR THRPBRIRLE TR TE 20 A IR L e BEA T R, T LT AN DB

86



5.4.2

bedn, e A IR, BT BE A BT AR R RO T B RAUR, eIt
BB T7 AR B0 A, WARAERBE: harrh, AAREGEEIE . SR E
BN AN B A A58 AR R Ak, 0PIRAETT S BT A Atk
P RURIN, AEREL; DU S B T AL, L. B B BUR /R A
i A O R RN AR ARSI, 1y AR LR REA T AL, A S NIRAZ
AL AL ALt G RAUR AR AR, WIAERB.

FEARNY SO A I RE [ 38 EAR AR A 2 8] -1 By R AU e fs
X, OFRAF SRR FARZN, FArEes rAanZm, [F-—H
RNEHBOLAD NI BT — NAFBRA R 2 3, 55 RAUS Motk e,
AEHCEREL -

AU 53 S A i A7 %5
BT RBIE : < TIAAEHIBCS e b A, DAPAZ et AL i R
& RO TR . 7

AL, BEAT 3 R A I A0 A R AR I AT T K B R L B AR AT LK

JERANE T A HAIAT Ay, L BVE IR AR AR A SHAT Ny, IR . SEBE— 2D,
UARBUT A FNBAT AN R AN S, th T 220 %, ARAT 7 AR AN S 3R

87



6.1

6.2

6.2.1

AN TG LB R R

Tt el XU

BiCE R E — RS st AT o8, X AT s 3 arE A, BOlCE RIS
] — B ROR 2 G M 2 15 BEAE S #F, HEUR BATAENE, XRA E T 5 94
Aot 5l ) S i 2 TR 10 e SR T A L A A5l ) XS o

B Sl RS 2% R AIRFAE: 25 R KU (I A AE o A A A B G T %
ik, HPrabimismihse . Se BT HAT AN E P, DR BB 5 Ja XU 2 e 21
FAAERT BRI I e B 2 A AR, AHAATIAE U T I A2
WP, W R W IR, AATTRT AR 2R KU B AT 27, AT iz XU
WK = RBEBRINB I E . WE AR RS A7, A7 808 HBCE R R
RIBEFA RIS, DA A R D) SRR o IR X TANE T B
HERAETET, BTERERH N ER, MRk,

BRI XU SRR

RS2 3l (1 TG 7 Jall 5 150 R A T el A v ANl e 1 DR 3 2 T FR o e R A o ) 4
DR PR = BT DA AT 52 o DA 4% FL Jle DALl 7 R A 93 Ay Al RS R A 8 XU
Forb, SRS AR B ARG BB ARG PR s A U 46 Al 282
=L NNZE 59

BOR MR o KBRS AV T R BOCE RS S A A b, W BGREEAT 70 Hr A
IR RIS — DN REATTIE . AR 2 M BOR S O 48 4 Al K IF

A B i SEDUB R F b (R B b, 32 A0 Wy T BOR A -

a) BUREFEN: X BER R AW BRIk BunZst 2R Ry], bR

88



6.2.2

6.2.3

U T2 DEIER, DRI, X 285 A e B AN Ay o (e A 0 BURF R TT BN 5 4+
BURAFAEZE AAE T S TR, BT 30fl R8s, SRBEERI RIS, Xf<a 2
HENIE MBI ER. Kk, EIEFBILEBERIN - 27 18 %
T3 BURF IR R ARRE S S0l A g2 M 22, 3, AR n] B I IR BORIE AR R R XU

b) BURASMARS: FERKBOERA MR FRBCRAEARERF N EETR, &
Bt AN T R AR 1) 22 T A S A HH TR A . 5 D0 TH PR USRS AR R A i 0N, BT
IR MR, B 28 5 A ERAWHE N, BRI AT W b . 1R AR
AR By A KBS JE e 2 KB Rl 7 A BOR A 5

BT AR . BRI R AT R B S BONE, 2 RES GBI R B
At BT RSP AT .

X RIZRETFR I, 5 I BUANR] (B 55 A B4 ROTFAREAR, BLS5 AR I 14T B
AELGE— R I T A P AR (0 ARG . B A AR AN 58 3 2 T EUBUUBUR A T
i 22 (1 2 LS AT o

Hh A AT S SR OB PR S AT HS R AG PE e, BORANO i Ja T 420F
R TR i F EAR B IR AT 8 SRR R o 55 T, SRk RE
FEAB T BUGEAE . S ABOR TSR 1, A 2B 55 1A ia HY A ik
FAOT B TAE, B BB AT 22 (17 A 3R A1 T n]

SRR T, 2B NSRS “ORARBE <R LB ) U A I, AR5 P
(K1 PEATRR S R 38 BT S o IRAh, A ety O 4 5 A ai A A
s HAASE AT BBGEANE L, B BT I D TR e B T, R R
MR CGE RS GE— K IR AN i AL 5

BT o AP BRI 52 22 Fh R Z I, Ak A 3R S5 2 3 BB X

89



6.2.4

6.2.5

6.3

6.3.1

6.3.2

B — DR R IR X BB, AR 22 MBI, (Hd
BRI SRR 5E 4, Beotliat T REM G BTG IR AR 22 B R ACA IR X
BELARME, WA A A RBI RS, ERRHEEAEE, AR A E, &

B AT RER o

AP E XS BB o T Ak A e E I R, AR BCERI T SR A —
SESAF IR B MALZUSEINT, A LL—E Ik 2B 7 2 B T Bl B A
(Ko Al YIS 3 AR A R B S A s = AR BRI S - Al ) A7
ZRE T B BT 178 (RO AR b e 7 2 10 SR HEA A N ) TR A8, 5% i A
CAVESUNE S DY

NS . BUSCE RS P ar ER G R SAT O, BORMCERIA B AT &
Dry Ry A WS 2. BUEEZ T AT, H RO 2 BT SR
HERATINAIRE ST+ X IUH S RIIRE )« 02380 T b RAE R e 455 2R
NG PUEANBIEER, SO (10 7 7 SAEAE B 55 R T 4R, AN DCEANERL
Ao LT REGRANHIFAN G AT AR, AT S BB Rl KK

AV R X 4% i SR

T ik SR I BRI - 5 o T B A SR ) 5, AR B
AP I AR, 1 Rl 55V T T A B IR DU ] BEAFAE IOV AE U, A REAE X
B tHOU, S BEAT AL B AV T AS LTI B, SERDE U5k 55 B T £ BT B
TR T AR Ry S St L A 0 AR A EAE A R ARG IR DL o

75 s 3 I S A WA Sl RS PR S T A A LT o e A P P P o A B B AT R
UPARERIN B, B e dal DA A B4 PR BE T A AT AT TR PP AT Y
S ARAFAROC A R TP TR DU AR B, 20X R A B SR (0 5 3 75 s
WA S5 AR AN — B, AR BRI A AL B, DU SR A KU BE ST, #2014 01 X

90



6.3.3

6.4

6.4.1

B BVERRANRE ST, A RSO RI R 7 A R KU

XPEEREGRE, XS E . —Bokil, SMBMR GBERXE . Bl
FREURSANIAEE ARG DRI 3R R Ab AMRPA G AR e, Al n] DA S KRS 42 1
TB W HREATERES, AR B mr fe BRI A4 . AEBISCERITT S St 7
T BRI TERE IR, N TR OBUR BGRAE ], U AR KU AL
FETE BV ERRAS I, R I YR Al PR 2878 s

CIESVAN ot o AR e Y1 PO R R A N o2 IDNIAS- ) T (PN AN o4 PSS N
FOARS,  Al T DI R RAR SN S AT IS T B AT B v . X4
B AR, Ablb ) DIOE S A 08 A ik A K A, B AR
BN I 0 ARG o

T G BRI KR A 42 1 5 30

) A M B el RS P9 P8 2 TR Bl D T A R S R 7 SR EA T L v e Rl ik
P2 AR AT HE B AR RS TR — 2R BRI Y o

P Al 2 EER R A BB BE, W CENBURIEERD Bk 2
BN, AR TRt & AR T, BRIV 25 2T R i vt DRIk,
SEE NN SA B 8BRS ), 9 A A AT 7 el DS A 8 2 1 10 A%

WA

T 1 A2 VBN R BT 1

PR A= A W K= 2 P IE STy T XD R
a) WSS Bl AR E R, T B AR B IML 5T BRI TIE 5
RRHERT R it v R FSet; BURIA SRR A KA A3 i ;

91



6.4.2

IPERIE 2L WK il A aESE . BV S5 HA 19N 2> T, AHE

A2 o

b) A DT I IR o A5 ST 1A S0 B 2 AR BEA T DR R 2 15 1252 LA SRV I
fri VT PRA

C) FroNe AL HIRE o NG W] SOG BN S BRI HEHE S, [N SR A AR IR R,
AT RE BN R H R ], SR e Ae A, Bainth. (4 KEsUEE#H
HBIRE e KSR TP IER LR E N IR, 8, 0o A ™ 2 S B0 B
B AN

d) M HSOWERE BRI o SO MY S 937 30 H b AT AR KRR, IR
AT IR 2 B RA N R LU IR K RS589 15 A b ZEAR A e
Kb IR A A2 B IR, R B 7 B A AR R E I 15 1 5 R R IR P28 TSR
Xt O E S REA T i A% I 0 ATs - 4R T AT MR R IR R . %
Tol i Ut A S22 W 55 22 PR R HEME A REREAT

e) WO AT B o R T LA Ik 2 1 B B TIUAROK 5 S B i B I DU AT LR A, At
PEREN AT R AT TG R EE S, KINEIE
PS5 5 DA el B Ry 5

T 5 Ao b e AS 93 0 7 BER 2 7

VPG e RS AS Bl A BRI 2 1 ) = B4 A

a) e A o T BRI o AR, X SRHHI B/, w7 LR L B
FIRR e RER T2 =2 2 e S IMA S T SChrifE . MR FEE 3
Sy OB RREREAERLE W R A U T AR IR
Py =X DAL ARATAE SISO I 2 T SO AR . 8. siedele, W

92



AL HERL RS o

) e P A B PTG 5 %5 o W LB XA P10 505 B
REIHASERR . IS I TSR ARSE AL, T34 5T

C) SEATANEFF AT AL T o WG 55 23T B0 1 IAEREAS S THYIAR A ZE G il 25
FARRANRR T, L2 T DI AR &80T 2RI A 2 A
FREA e BRI SRR b A% e AR L RIE R
IS bR TR AR LG . R AR L, SR A 2 H
SRR G, KGR SR = I R AL R A ERAT B T THIAAE
FRY i REURIE I o S0 HRARR SI2 s 35 0 8 R S04 T8 1 S A I W 2 sy e it
20y TBTAIAR DR H0 11 FeA S I i, 5 Dk s Ve A A Rl PSS R I et i
ZHfEE.

6.4.3 T )ik s b A AT ) RS P Ak P #8425 1

T ik N R R AR - 5 o v RSB Iy %8, AT 25 I
M v I A tva s, 1A S5 R T TR IR DU ] BEAFAE TBEAE RS, A REAE X
B RO, S REAT AR B, A A bR TN B, I A U 2%l 5578 1T 22 R 6
TR T AR R T S S L AR B0 LUK AT REATAE I IR o T ok 3 S VT
WAz 52 Jell DA A s B ML S A P e o A B AT SRR BRI A 5%
XA MAC 52 Sl ARG P P8 2 T ) e v RS AT BEAT L T TP RIS, SICHsRAG A SR Y
AR RPAT TS DU AR R, X285 B A PR SR AL A 5540 7 0 5541 75 AN— 3
I, AR Z R A AAL R, DU SR XSS BE DT, $2 4 it KU B Ve RO g
73, AP IR CE SRR = A R AU

93



7.1

7.2

7.3

1.4

BN WER B S

WREEE, AEEE, WfTirE?

MR (BLg EC i BINEY BUE, SAT R ME BRSOy XS A TR - s 24l
(K1, N A AEAS LT B S HLIC R AR B 8, ARG L 4. {5k
S AN RE AR A 2B 1R, N AR A AT 1R B 55 LG B HE S A5l 8T
H, BRI SE ALY, BRI E L, B e iR F B L B R A
N IR 547 € 9 WUE T SRR LR, et AT B L S D, %8
WAHEEVE IR S ERGBE AR, AR BLE AR IR R L, BN IAN T
A BN

WEMREMALE, FEAR AQFEAWFAHHIES?

MR E B A [199718 5 SCAFRE, Ak aEf el g N g4k, AL 4
B AERSHORALAN A FR, RAZHE TR S0, I AR AL 4% SO
SANERAE g 158, AR A S RFLT W] s BE R, 1) AR AL A
A AN FTFRE B S SS N wH A AR T AR A P A3 A

HIERFANREALESTERE, FEANELHD?
BB WE B R EEAL R A B A LB, T DA S 155 5 AAEAS T )
%, ANTREAENBL.

WRE TR ML, WBIELEHE ARG ?

MR (K BES5 5 m 5% TR B P AR e B In) el e Jd ) IR 4 [1996]202 )
U, W9 A5 R a1 B B R b BT B RIS A 5 S e i 2 1), AN
Joi s A AT AR I B, FLARWER 2 BN Y. 24 3 BB B AR CE P A
WYESER BT I ER S AhSE AN B DE ), AR . it U, W2
FEWIRE . BB IR, TR W — IR NGB & HE g v S i aanil

94



7.5

7.6

1.7

Blo TEPE B EANSE KU IR AN E T EDNEBU AR L, SL B AN T AT
(RIENP A T BUE LT

Wk, RIBHE BRI A8 NATEWBIE R EB ?

MRYE CHEZBLSS B RS T B <ENEBUB HER GRATR) >1ima) (EBUA
[1993]149 5D FsE, RErlk, SR [F IS Rt At g i i 77 3O0 i 4
PERETH DRSS IS o T2 B (BB PR 19951171 5) ME, X289l (1O
JE TR TRIRBRZ IR SR AR IR A5 A, AN, S8 B BIRE AL HOFAE
e A, 2R TR E R, AR A AN, B IF R
RSN B B AECEN B (AR B & [1996]202 5 SCAFRLE, Wbk, iRt
BT, A2 a0 oM BRE . AUE B TAHEAT N, NS

ERPARKE, WEREITAERKE, FHaRk?

ATFREEAZET B, R AL FCS I E N AL RE AR GABLETA], (HANTT
RO RSB IE, AR (PR ANRIOME RS HINE) MOE, HER
it SRR 55 AL F HA 2238 5 Bl (K AN AN RSB A2 28 Ml 55 UKL
WK s B 2 A O T RO SR e AT R R E TARAERIUE TR AT 0, BLas AL
Ryt RIISAE, BMARERT, W ROIFAE— el TG

B THFER MW, PERAREEANEK, HBZETUG?

WRE ChAe MRS AR 2B HINE) BUE, MMFEIUEMASE, AN 55
TRAF FEUE o ANFF B MEE R 5 S 4R T L BRI ) e S B 8 T AR 55 DL
RS I H AT 4, WEANES, FIANERE, BTNl 55 B s ook 56 &,
iy ARIR DR ABATF SRS HLIRRE A SR B Al SIS ST 5
SEMIBEEAREANTK, AFEHIE AN, & NABEAEARME IR BRI SC . Al n] LA
FORI 7 BB HTE R SR, thn] DLE SR RETT A2 8 T I 5K

95



7.8

7.9

BRANVKREFE, AIEHERSIRARE

AR I B 55 Jm % 1 I s AR B S5 WL AR 0 A S AR i &n ) (IR g
[2004]1024 %) ¥iE, NLOIPBEBIS SILHIA. Bl al, W93 RE ) 3=
EBLSHLOE B U I IFHL 5 S BN 25 Y AR N )5 R 5 e B HLIRAS TR
IRLBLY &

T B A5 LA AT AL B3 7 A 2

AL R S BT AR LS B AR A I A s, 238 SLAH SR I
55, WEZRUENIRC 2 5B B BlE LU o 5, 4% 18 5 = I T B AR
(LB AL s e AR BN, 1o 55 S B A AR — RO =Bl o e s 7 B 14
BRI PR i B = A A A v B s 5o DAL A i
B o

) 28 7 AR R, oK B S I B = B i i AL 25, R I SRt 22
IS5, IFRAER 2 NFOE IR ] 3287 55 P B BOR e, i TR
PAEAE IR ER 50 b3 744 s 7 AR A s 7 B N 124 WY, AR I B A 1
1% 5 P AR AR AR A AEAT AN R R B A o

YO R SR AT, DRI LB B AL BN, T T (R
PO AR, RN E AL, NAEHLENIESS B, AN AL 53 7 4 A
s 3 ANy, BRI T GHED &, HEAKAL G R4k, JFER 5
TRIRPEAIIRSS ) A A AT RN, S ER 20 10 55 [ A% 5 7 Ax fELALE
e

AR EAIA 15577, AR 2 NSO 55, e o i, B
FATHAYE S B R b AR A X, e, SR 53 )< H AL A
JEASEER LA T B, SO MR SS s e, RALE BN TR ) A TR
XX 5 AN BAT R EAT B UE . o SUE & B, KB AN

96



7.10

7.11

7.12

AL BN DS 7B TN A% B = R AE AR b

AAER BRI THER R, REREZAEFHIIRRE A EBE?
A R KB 45 R O T HABAT W 2B 7= PR A s P % A R U e i@ n ) CEBLE
[1992]109 5 Kisg, MWLM THIE, T BB T S A9 8 11 S L
Ak, AT A2 AR R B0 Ak = A R T B

TP EVEBRE BN RBIMA R ? RIBEEH A KO T & ECHED?

B SEARBRE LB P B Al A W ShAb ST 3 BB S R B M D A, R
RIREW LU BUR: 1. AT AR R B AL TR 2 B B s
Bl 3. ARSI NTEBE: 4. BER; 5. SBCEAE A B, A e iR Ahsr
R 5 D2 ) b I {E B BB 57 55 BOAT 0, AT O il ZEAE O BB . Bl 5
TN LI ) -

(MR BBLATIIRR /MY B+ PR B SRR RS bt B 5 s R X
HIRR T, ZEvHE BTN . KRR TH R 2AME? FrrEX
RZH?

AR CRM G T R Il <SR B R g8 Al S AT ] 5 T It A 1 0 B 110 A T 20
PR END) ([8LIR)Z 75 29 50 g KBRS M T ot il Hl 1+ [ A1k
R 55 AL

AR SEAT [ € TN SR B BRI N 2 R e A, M E S BB e, 57
AL G, PRI Cn TR RS EA A SIS il 4,
WA 55 EANIAZET, TS ATIRCR . AL PR R SR R S5k B
AT AT, AP RIS 2 HBCRTEN AR DU AR €, SR 3t ra k.
MR S5 MPA T BCE T TR R AT

97



11

HEIUE )5 5 LD Hotel Brand Protection

i R TR AR A (R HEA T 1S

A4y TH L 5t B T B (R VP A (KO BLRRP 3% - brandiirectory AT T IS0 IR R AR
HATHS . AEIXAEE AL, AL T AR 22 I AR R RIS 7S R S R R, LG A4
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25.5 13Tt

Rank Brand Value Brand
(USD $ Millions) Rating

2013 2012 Logo Name Country 2013 2012 2013
i 1 Apple B 97304 70605 AAA
| 2 4 6 &  samsung Growp @ 58771 38197 AAA
I 3 & 2 Google  Google B 52132 47463 AAA+
é
1 4 ¥ 3 Bwmooct  Microsoft B 45535 45812 AMA-
(

i 5 5 Walmart Walmart 5] 42303 38,320 AA+
I —— o

6 ¥ 4 ismas |BM B 37721 39135 AA+
( ==r='=
: 7 7 B o BE 37161 33214 AA
[ 10 oncom  Amazon.com g 36,788 28665 AAA-
I
Y 9§ 8 Gy CocaCola B 34205 31082 AAA+

B 30729 27616 AA+

‘ 10 a4 12 o Verizon
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HOTELIERS SINCE 1897
MHOTELIE

> A /R E4EF 2w (Hilton Hotels Corporation)

@

Hilton CONRAD

HOTELS

> BRI 4R Cintercontinental Hotels Group)

CROWNE PLAZA

HOTELS & RESORTS
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> S EFRE)IESEB] AT (Marriott International, Inc.Hotels)
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JW MARRIOTT.

HOTELS & RESORTS

THE RiTZ-CARLTON®
Hoter Compeany, LLC.

J\arriott. Residénce_
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S - A\arriott

> MEm%ER (ACCOR)

Mmercure
NOVOTEL

ACCOR

hotels

ACCOR

hotels

SewicieT (3

ACCOR HOTELS & RESORTS
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ALL SEASONS
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> HIARERWEESEE] (Starwood Hotels & Resorts Worldwide)

&

Sheraton WESTIN

HOTELS & RESORTS HOTELS & RESORTS”®

@

Four Points' WESTIN

HOTELS & RESORTS
Sheraton
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> JLPLE FRE 4R (Hyatt Corporation)

HXALT
HOTELS & RESORTS IS
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3.3.1 Invasion of the Right to Privacy
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3.3.2

Under Common Law, invasion of the right to privacy is the intrusion into the personal
life of another, without just cause. In the United States, there are four common law
claims for invasion of the right to privacy: a)appropriation of the plaintiff’s name or
picture,b) public disclosure or private facts, c)intrusion on the plaintiff’s affairs,

d)publication of facts placing the plaintiff in a false light.

Privacy Protections in China

In Chinese law, privacy protections can be traced from the PRC Constitution, PRC Tort

Liability Law, and PRC Criminal Law.

Traditionally, the People’s Republic of China’s Constitution has been interpreted to
protect people’s privacy. For example, Article 38 creates a right to be free from
infringements on people’s dignity by protecting them from defamation, false
accusations, and insults. Additionally, Article 40 protects people’s right to private

communications.

The People’s Republic of China Tort Law provides for civil actions. A person can file
for an infringement of privacy when his or her personal data has been unlawfully used

or disclosed.

The People’s Republic of China Criminal Law prohibits government employees and
employees employed in specific industries from selling or providing Chinese citizens
personal information to third parties. These industries are limited to financial,
telecommunication, transportation, education, and the medical sector. The criminal
prohibition against illegally using information applies to both individuals and legal

entities.

130



3.3.3

3.34

In April of this year, the Ministry of Public Security arrest 1,700 people for privacy
violations and the illegal selling of personal information. These suspects included
government officials from 20 different provinces and cities. Information agencies and
illegal investigation companies had been buying the information to resell to others
including criminal gangs. The information leaks also led to a large increase in telecom

frauds and spam messages.

Privacy Protections in the United States

In the United States, under the common law, an individual has a right to privacy. An
invasion of this right is an intrusion into someone else’s personal life without cause. To
combat such invasion, a US citizen has four different causes of action: appropriation of
the plaintiff’s name or picture, public disclosure of private facts, intrusion into the

plaintiff’s affairs, and publication of facts that place the plaintiff in a false light.

Generally, in the United States, the plaintiff has to prove causation. This means that the
defendant must have directly caused the invasion of the plaintiff’s privacy or the
defendant’s actions were a triggering factor. However, the plaintiff does not have to

prove special damages; instead, mental anguish and emotional distress are sufficient.

New Privacy Protection Guidelines in China

On January 30, 2011, the General Administration of Quality Supervision Inspection
and Quarantine and the Standardization Administration of the PRC jointly issued the
draft Information Security Technology --- Guide of Personal Information Protection.
This draft has not yet been implemented; however, it is an attempt to further protection

for personal information.
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However, the new draft Guidelines are still very important for multinational
corporations located in China. The main reason is that draft broadly defines personal
information to mean any information, which independently or with any other
information enables the data subject to be identified. Thus, almost any type of
information about a person can be categorized as personal information. Additionally,
the new draft regulations will give people broad rights with regard to their personal
information. For example, they have a right to confidentiality, right to knowledge, and
a right to change data by amending the information, correcting the information, or
deleting the information. Additionally, people will have a right to prohibit the use of
such information. Furthermore, the new draft Guidelines restrict data processors use of
such personal information as it must be clear and reasonable, and the collection of
certain categories of personal information such as race, religious beliefs, and health
will be forbidden. Finally, the draft Guidelines are going to severely restrict the transfer
of information. They generally prohibit the transfer to third parties and foreign data

processors.

Such wide-sweeping regulations are bound to impact companies located in the PRC.
What if a company uses an offshore data center or wants to transfer information to its
foreign affiliate? What about industries that rely on data transfers like the insurance

industry? What about transferring data from one division of the company to another?

The new draft Guidelines will also give data subjects the ability to later withdraw their
consent. This means that data processors will need to a) stop processing the
information and b) delete the information. This means that data that was consented to
previously and previously in compliance will need to be found and deleted.
Additionally, to transfer information to third parties, data handlers must obtain further

consent from the data subjects.
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If a minor’s information is collected, under the age of 16, the data handler must
immediately delete the information. However, many Chinese store personal
information on their work computers. What if they have information about their
children? What if they have information about their health? Is the data handler required

to monitor the information that employees put on their computer systems?

Furthermore, multinational companies in the PRC also need to think about how these
new draft Guidelines will work with other country’s privacy laws and whether or not
they will be regularly or arbitrarily enforced. In April of this year, government officials
from 20 different cities and provinces were among the 1,700 suspects that were

arrested due to the PRC’s crackdown on privacy violations.

Although currently multinational companies do not need to be too worried about the
interplay between the PRC’s new draft Guidelines and the US’s data protection laws,

the same cannot be said for Europe.

Generally, in the US, privacy laws are aimed at the US Government itself. Currently,
there is no single law that comprehensively protects data privacy. Additionally, the
laws deal with the personal information that the US Government has. For example, the
Computer Matching and Privacy Protection Act of 1988 restricts the US Government’s

ability to use computer matching to find abuses of Federal benefit programs.

However, the European Union has taken a much more comprehensive approach to data
protection that affects both the public and private sectors as the right to privacy is seen
as a fundamental human right. The European Union Data Protection Directive
acknowledges an individual’s right to privacy and standards for data transfers to
countries outside of the European Union (Article 25). According to the Directive, such
transfers can only occur after the EU determines that the third country ensures an
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3.4

adequate level of protection.

Thus, China’s new draft Guidelines might actually help multinational companies that
want to work within Europe. However, the companies will also need to be aware of the
different regulations and make sure that they comply with the regulations in all the

countries that they are located in.
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Defamation in China

Currently, in the Chinese legal system there is no tort liability for defamation of
character, as demonstrated by the dismissal of Ms. Zhang’s case. However, with the

recent outbreak of “cyber manhunts” that may change.

Defamation in the United States

In the United States, a defamatory statement is a communication that harms the
reputation of another such that third persons are deterred from dealing with him or that
lowers his estimation in the community. However, statements of opinion are not
enough; instead, it must be based on specific facts. Additionally, a reasonable person
must understand that the statement was directed at the person. For written statements,
libel, damages do not need to be proven. However, for spoken statements, slander,
damages do require proof. Some examples include: loss of a job, inheritance, or of a

business relationship.

Although a defamatory statement can be true or false, the truthfulness of a statement is
a defense to a defamation suit. Thus, the defendant is not subject to liability for

defamation if he or she publishes a truthful statement.

Freedom of Speech
According to the First Amendment, Congress shall make no law that abridges the

freedom of speech or infringes on the freedom of the press.

To balance the First Amendment against possible liability for defamation, statements
made for the public benefit have a qualified privilege. Statements made for the public
benefit include: book critiques, music critiques, and investigative news reports.
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Similarly, the reporting of all formal government proceedings and proceedings with
sufficient public interest also have a qualified privilege; however, the reporting needs
to be accurate. These privileges can be taken away if the plaintiff can prove that the

defendant a)excessively publicized the information or b)had a malicious intent.

Defamation of a Public Figure or a Matter of Public Concern

However, if the individual is a public figure, then the defamation standards are more
stringent. The plaintiff must prove that the statement was made with actual malice.
This means that the plaintiff a) knew the statement was false or b)he defendant acted
with a reckless disregard, the defendant seriously doubted the truthfulness of the

statement.

Additionally, even if the individual is a private person, if the matter is one of public
concern, then the defamation standards are also tightened. The plaintiff must show that
the defendant either a)acted negligently in failing to confirm the truthfulness of the
statement or b) acted with malice. As previously stated, malice means that the plaintiff
a) knew the statement was false or b) the defendant acted with a reckless disregard, the
defendant seriously doubted the truthfulness of the statement. However, the plaintiff

can only recover punitive damages if he proves that the defendant acted with malice.

New York Times Case Study

New York Times Co. v. Sullivan®, 376 U.S. 254 (1964), was a United States Supreme
Court case which established the actual malice standard which has to be met before
press reports about public officials or public figures can be considered to be defamation

and libel; and hence allowed free reporting of the civil rights campaigns in the southern

5See http://en.wikipedia.org/wiki/New_York_Times_Co._v._Sullivan
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United States. It is one of the key decisions supporting the freedom of the press. The
actual malice standard requires that the plaintiff in a defamation or libel case prove that
the publisher of the statement in question knew that the statement was false or acted in
reckless disregard of its truth or falsity. Because of the extremely high burden of proof
on the plaintiff, and the difficulty in proving essentially what is inside a person's head,

such cases—when they involve public figures—rarely prevail.
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] 315 15 27 P4 5 42 International Hotel Management with Finance

] o 5 )15 45 B 5 BV 45 2E International Hotel Management with Entrepreneurship

] Jo 99 i 7 BE 5 T 1755 4 International Hotel Management with Marketing

] [ ¥ 5 7 B 5 2 A ML B International Hotel Management with Culinary Business

Management

=~ | | -

[ [ 3 )15 5 B L5 99 3 et A 30 H 5 FE International Hotel Management with Hotel Design

and Project Management
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)5 B P55 42 /b Hospitality Management with Finance
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Organization (Nederlands VIaamse Accreditatie Organisatie NVAO) [FJiA#], Jf7F 2006
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Hotelschool The Hague is one of the last independent single sector Universities of Applied
Sciences in The Netherlands. The institute has gained a unigque position in the realm of

education as well as in the international hospitality industry.

Hotelschool The Hague was founded in 1929 by HORECAF, the employers’ organisation in

the hotel and catering industry. Since its foundation, the Hotelschool has become an

international school specialised in hotel management offering a 4-year international Bachelors
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degree course. This degree course is also available as a shorter International Fast Track

programme. As of August 2013 Hotelschool The Hague will offer a Master programme in

Hospitality Management.

In July 2002 Hotelschool The Hague became a member of ‘The Leading Hotel schools of The
World’, and in September of that same year it opened a second campus in Amsterdam.
The Bachelors degree course has been accredited by the Dutch Flemish Accreditation

Organization (Nederlands Vlaamse Accreditatie Organisatie NVAO).
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The XVIII th century mansion that houses our school and our restaurant is a rustic mansion in
the domain then called "The Lesser Scaup.”

In 1817, this property was acquired by Jean-Frangis-AndréDuval, trader Geneva, great art
lover recently returned home after leading in Saint Petersburg branch of the family business
of jewelry. In July of the same year, it offers hospitality to his friend, the artist Toepffer
Adam and his family, in one of the outbuildings of the field, the "Little House". Adam

Toepffer former art teacher of the Empress Josephine at the court of Napoleon 1st, Geneva is

the first artist to have tied in with loyalty to the scenic beauty of the region. His son Rudolph,

author and cartoonist, is now better known than his father. Rodolphe Toepffer is considered
the inventor of comics and this is perhaps the one place he wrote the first drawings of her
albums, one of the best known being "The Loves of Mr. Vieux Bois", published in 1839.
Almost one hundred years later, in 1934, opened a restaurant with the sign "L'Auberge de Mr.
Vieux Bois", abbreviated Auberge Vieux-Bois name, then "Old Wood" at all.

Founded in Neuch&el in 1914 by Gastrosuisse (21,000 members), the School of
caférestaurant is the official training institute for the hospitality industry in Switzerland. In
1951, the school moved to 12 Avenue de la Paix, in this mansion that housed Rodolphe

Tpffer. In 1996, the school became "Hotel School of Geneva," high school. First teaching
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pavilion and a second round facilities that combine the beauty and tradition of a historic

building at the forefront of infrastructure technology.

Today EHG, ranked 10 th best hotel school world, is a business school in French for
managers where staff management courses in accounting, financial management, human

resources, marketing, communication, technical facilities, catering and accommodation are

provided, not to mention the general education courses.
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