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£ B RZF2H /B (BEA) Aty GDP 4438 2 =4 L ¥ F £ B #9273 & K@
R, KT, s EE] 7 A4l PMIAESC. 6 AWK 35 I LR A%
BARKFE A HRHAFHBI RFE£E FTHFLF L A¥RMPRE, &K
MNAREERFLFHEKTNE 1.6%. & FEELKRALAL LT AFREK
RRENBAEET S, TFEFLADZFRFPLRBALEEATIRE, FHE
= R ARRT et UK.

£EZF 545 (BEA) REBNFELERG ANEELE A FRTHN—REA
& ARG, ZEHRAAA R, BEA 2AH S _RKAH = pEiHE, EF 4
MNF I REB A REIE. SFT A 29 B, BEA AT T FEMSITER, &
ITE 4B R T 2007-2009 8] 6922 F F B ILZ ATfE T+ £ AP E, RIETHIE
SRR BRI et 5. 2011 £ —F F GDP #953T44% F 8 A 26 B A A,

EHRIE T E B E S AR, FREATH S M, BiF Lo 28
A2 B L%EL, SHEEAROHRIED T EBZFA AL F, MEBKLE
FREHAR £ B ZFR R RBORIELFIEMR, RAVAAE T EHEEE
9 AriE#IRE, A AFHLSFTHFLANETHEK.

EBMETANA R P REAE ARG THT AR THFLDE ARAZLRIK.
Rt B E ISM AAE 7 Ahrdlidk PMIF54 K08 F F 35T, #iT#
YR FITEETHIRG . b TITEHIRAATRL T AL, THFE
N AAAI S KRR KR F4,

(IR HF-4= 4054 (Budget Control Act) ¥ &9k F #1783+ X A 2012 F I 44 5 56,
W o 69 08 AR 38 e, (FREIRHERY STOFBURE R X EAERTO A EH
Lo -

BREE S KRB IR ERME R KRG, (2 T 92t T EBZFRFER
1B ERAT AL S IRA A 4R . AR 55 B A _E PR B R 49 BUS KU 33 2
AU SATHE KRG TE. EERFRGKBYRIEIE A, 4o Rt T 355
BT, AFBEAAEE LR TRE., SRR FBEF— 274, BEAA
J, ERZFAFRRXAREETH LT HHRELTL, FFEWXZLBHRLT
BeAR £ %IEVAE 8 /| 26 B Jackson Hole & L1k % 693E, RARRR®
FBRERORBJEE.
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Double Dip Recession Unlikely within 2011

Comments on U.S. Economic Data for 2Q2011

» The GDP data released by the U.S. Bureau of Economic Analysis indicated a
significant slowdown in U.S. economic growth while the July manufacturing PMI index,
June consumer spending and Michigan Consumer Sentiment Index implied that the
economic recovery in the second half will be slower than expected. In light of recent data,
we now expect annual GDP growth of 1.6% in 2011. As the U.S. financial system and
corporates' balance sheets are in a better shape than the subprime mortgage crisis period.
We expect the U.S. economy will slowdown sharply than expected in the second half.
However, a double dip recession is unlikely to happen within 2011.

» U.S. Bureau of Economic Analysis always release the first GDP estimates around four
weeks after the quarter end and the second and the third estimates in two months after that,
which will incorporate more complete and accurate source data. BEA published the results
of annual revisions on 29th July, which show that the recession between 2007-2009 is more
severe than previously estimated, however with no change in the timing of contraction. The
revised second-quarter GDP data will be released on August 26.

» Factors recently troubled consumers are not sustainable compared with the past. Debt
dispute has been settled on 2nd August while recent released data show that the U.S.
economy continues to recover. With fears ease, we believe that the consumer sentiment
will gradually pickup in September, therefore support the U.S. economic growth in the
second half.

> The Fed's accommodative monetary policy and looser credit standards and terms can
support the domestic private investment growth. However, the July ISM manufacturing
PMI index was substantially lower than market expectations and its sub index-New Orders
Index shrank at the first time in about two years. As the New Orders Index is leading the
PMI index, we see a slowdown in the private domestic investment growth in the second
half.

> The Budget Control Act of 2011 indicated a back-loaded deficit reduction plan starting
in 2012. The negative impact of the Budget Control Act for this year's government
consumption expenditures and gross investment is controllable.

Although no data has yet showed that U.S. economy is in a double-dip recession, worries
over the possible economy downturn, the contagion risk of European debt crisis and the
debt dispute dampen the business confidence and the market confidence sharply. Risk of a
recession is increasing. If the job market continues to deteriorate, it would result in a
decline in personal consumption expenditures, investment slowdown and series of issues.
We believe that the biggest risk for the U.S. economic recovery is a deteriorating job
market. Upcoming U.S. labor market data and Bernanke's Jackson Hole Speech on
28th August can provide clues about the future monetary policy and should pay close
attention to.

Qing LI also contributed to this report
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1. MK 2011 FEBLZFEKTARNZE 1.6%, KES

S EFFEZENZIFE R RERE., RELFHE (BEA) ARt —FEEE
BRI KAIMANR—FEEAZ T RGOS EMETE —FEAS —FE e GDP Fit
IHEFE 5 LA 0.4% VAR 1.3%, EAKT 2010 45 w9 & & 49 GDP Z pbir % 2.3%.

5 2010 4 % v 5 L t4 GDP Tk FAB e, MAGH o £ R 3 AR AR 4o i 0
B AF—FE GDP FERWGHAENETEZRA, MHF L 43 GDP #TT sk FE M
FrEF 2.48% T 5 £ 1.47%; KAk 54 & v xf GDP 97T sk R MK FwF E 89
1.37% T % £-0.34%.

I, BATHEERTE—FEY GDP £E KRB THT 1448455, FTIEHE
2R BARANFEA R A=t 0 3f GDP Tk F 8y T, L ¥ AAEAT GDP 497 ik F
M 1.46% K & F15 £ 0.47%; #t 0 x GDP #)77 #kFE M 0.14% F 15 £-0.34%.

= %% GDP FEMEHK 1.3%. 5—FEAMk, BAAKNR ks, —FER
NALAILT . AR S-% h 0 A B BUT I % X B A= 848K *F GDP #9FT sk & Eotha i
AR, P BURH R LA B GDP $TTakig e Rk, R T —F AR HTF
TR RM@¥gm, SR LR, LERZFAHUFER RIS, {ahEmkss,

A1 —FEMA =% GDP R#kEx R

—ZE3 GDP 9Tk E —ZExf GDP g Takk  £/4

AAH Tk
LEIVNEE 0.47 0.87 0.40
WA IR G4 v -0.34 0.58 0.92

RT3 Foh A AT
it 0.37 1.29 0.92

FALRIR: 2EZRFoHE, BRIEAFLF S

7 Al Ak PMI S8R WK T T 3 TAH, A7 50.9, K4, FTH4840R IREE,
M6 Aey 51.6 4% 49.2, HAAEMAIE LT RES, ZFAH2HmIA, TH PMI

K @, 6 AWERTF LR ETTHTY, TH0.2%, 256 AWl & THRE
55, FWEARKFEAAG HRHELIH 8 AW EGI TT 30 3 HF k1%, FIF
54.9, “SHEHHEEIE A TR A% 500 AREAT AR 1-5 FREM SR, 2%
BRI g E T, RETRFRBOBKBIMTZ—., RAHEFIE EEE GDP
4 70%VA £, Tt EE T FFR5 AR RRIMENE. oh, FIERELEMANASEIK
T ERLFEK, BINAKEEZF2FHEKTRNE 1.6%.
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THER: ZBEZFHE, BRAEAFLF S

BAVAA RS BAEBNAE LA, AL S P X 30 3% B B AR E ¥ b7 A BRA% 5 4
Pl k%R —. —FE £ E GDP ¥ KRENRE, A ERF S A St &,
F—F ARG —FEEEEA TR RGTRCETFAEEE, FRAH F st 4
., Ak 12 NFERABEIFLZFK. —wFEMERZTASMEDE, HiE
HhE e, EEZF TR TERMEFRR, RNEHSFLEZFALNKE S
FIBT.

B 2: it 2011 FE£BH L3k 1.6%, WIKRESD
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FARR: B, BEIEAFLF

% BB ARk R G B LR R ARBRA T ANINAEMEIT S, FRNEBEFTRE
THAZRRE, T REEA KRR, BH09RE GDP #4AAF LI 534
K. BNAMEAE 2011 FREFF)X—KA, TFEFEFEFRALPSAERERLRE
KB, FHEFZRBRTRRBEIK. 27501 5 AR (OECD) A 641k 464
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CLI #2454 7 & (The Conference Board ) & % #4474 7454k LEI 3 2 7~ F ¥4 £
B A2tk L pa .

B 3: 6 A4 CLI Flibdii

149 5 [E OECD S 45 by 7] Et
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2. 2B ZF5#HBE T GDP #EHIEARE

EBEZFoHE (BEA) 2 EBANEE4RE ANEMALE N RTH—RKEARL
FRAEET. ZEHPASARN, BEA 2K A H R E ZKEIHE, AP AMAAT
55, wI1%itE, FoE kR B T BOE G RASE

B 5: GDP ¥ kMM maf R EEARLERFIRK
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TARR: XBZFaM A, BHEFFLF S

EENFRELERE ANEP AL, ATHIBECEAA T MEE T 3/ A 6 REE:
WA, BRIV REE R T, AFNEERES, Fliklba A& Eg, KA
BRI AT A, £ 54 RERNE. ATHIERAS THRNEFE T 24 A 69k 4
B AR EPA S PA. BRARTER, IR RE, HidLiEa AR ES,
B ROMEFRE G (RAFASN) , dofedta, stFRAAMRT 2 A A BEIE QR
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B, BEAE &35 3/ A 9338 #A7FE . XBFELSE “HEARHLA” ( “Technical
Note” ) #)AE P H#LA. “HEARHA” S FENE = BEFH AR —RELA, 255,
EERF /A EFRHIEZE, BEA MR 6915 E.,

sl, BN I B MR SIEE, — e 7 Af, BEA TAM—KFE
GDP #ME1E, H ¥ eLERiL 3 FHIBISE. K4HE 5, BEA ST AMA & & 1h
A EIT, b O ES T EkAF s R, AEARAARELE BT SRR L
R I S E &

BEAAABE A A EASITREAERK, RIEM—RELEKLE 201157 A (IR
Bk  (Survey of Current Business ) #9FF R v A T4 1. s FRABEKF
#9157 08 AR ]~ , 1985 F £ 2009 SF ] 42 ot A EMSIT - 33 K E R B 0.0 E o %
2. 3T GDP 9 E &5, 4 FABUT X R E R4S 2580 Kte B ey, 3.
3t F GDP #) &2 45t GDP #97 #kiZ A KtéZ 49if%; 4. Y4kt GDP #9157+ i
A B H06Y BARAR B R 2 AR R K TR

AT A 29 B, BEAXMR TFEASITER, L4 T147T 2007-2009 F 7] &% &
ey 27534 KA 2011 F 1 FE 49 GDP ¥ KAFiHE. 1537/5 448 2+ 2007-2009 F 4]
2 FFBIZ AT B AT E, REEITHIEFRLE LG 0T 5. 2008 4,
GDP T84 &R EZ/MNAMN T L. 22 B 3 BN Fadb oy BURFF 269 T A,
2009 ¥, GDP Tty £ 2R AANAMN T L. BART. FEEEEEFE FHIE
WA # T ey Ei, 2010 4, GDP L5y 2 2R B R EALTVARAAE B L0 L
W, Ry EERAEEE B R RK. M r BUF . AR B R X KAl 0oy TR
BT 3&H .

B 6: FEREA LS AR E R

Percent Change from Preceding Period in Read Gross Domestic Product

Pe ree nt

8 easomnally adjusted atanmal rates ]
Fa

.10 . . . L . . _ . . \ . \
07Ql  O7Q2  7Q3  (VQ4  0SQ1  0SQ2 08Q3  0SQ4  05Ql  (SQ2  09Q8  0SQM
—— J0SAR —a— 2009Bench —=— 10 AR —+—2011AR

THEE: ZBEZFHE, BRAEAFLF S

2011 % =% & GDP #9153T4E% T 8 A 26 B A,
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3. AN R R E: HEHFFLETTREE

ALEER T, HREEERBEAANAT TR ZEMK. BHARN FHHFEiH
49 8 AtrAnfii4] 1980 “F 5 A WA k69 RAKME-54.9, L& R B L T3 TR 5569300k
3. B 566 B A IR S B A R N 0 2R A R R AR R AR
BRIE 3% A TAFE T A EE B AR AR A R e TREE ). Bk, 7 ArAe 8 Amahil
# I X ARE,

B 7 HRAREBBEAAAAN R LEGEMX

: L pimo
Ao SR SO O gy
e I‘I'ﬂ, | : :
| "\‘II'\J\ f : :

FRARAY : A
M M : I/l “y
-"\'4| : \!\ =]
o
o
.II ]
f:l
1 y
S T I| tban
VoM e
Vo | I el
W
: : : I",||.2D
Last P : : : : : : : : SN : =
WICONSSENT e (F2] 715 28| - : : : : : ; : : "n". |
MrcicH Tdec (P 18 -2 B
1556 1557 1553 1555 ponaa] 0L E T ) e ) e o) fixeg) 0| EL

TR i, BT

1BIFEZ R, 8 AWM A RIKT 7 AWe9 il o & 44540 75.8. TiRagta
BBV L, 1990 £ F 4, 260 AGitsE R, RA 9 K6 T 0K B
20 o @45 1990 4 8 AF4z A NRA AT EM, 2000 F 3 A A+ 78 KA R 2008
9 AFTEHTHIFER.

EHRN o H ey B E Hvifatark, JEREA THEM, B LRFMTEE 8 A
2 BA%ET, EFRZFRKRFRGILST @, LIELAFOHKIER TEBZ
%S E A, £B 7 AT kFhIRkg 09%; 7 AFBEFE60.4 5H; 7 A ADP A
TAHALINNE 11.4 77, HF TR, FAEEZGEARR TR,

% E Mk EREPAR LB ZFR_REBHIRKFEFINERE, BRITAAH N FE
HREE O ANRIKRE, AREARLSFTHFELANZINK,
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FARR: S, BRIEAFLF S

T OH R A IR R B F I, RAVAH AT AL A ANSATE To 2 d 3%
KR BEIT 09 3035

1. 2007 SFIRE R EANAE K Fr4b FAAT L Z, REASF—FE K, K
JE AR B2 M 2007 =5 F K49 13.96%% 2 11.51%, 4 1999 vik )
RAKE . RIF6 R 5K ILT X FHH T F K.

2. LE¥FFHO0ERME, EIFE TR, A2ETFSFLTRE., £ 52 0%
FFARE L EABMNAE TR 2.8%, £E 7 AMRFRATH 0.6%., RibmMs
TRETARHE AR 3K,

B 9: FREIALATIRIELR A 10: KF B M TR IR AR K
FRE S AR it S H A R R S AN AN B S
145 - 5
14
135
13
125
12
115
N_/v
11 | | | | | | | | | | L=
o O o4 N M ¥ W O N~ © O O o 15 — ‘ : ‘ : ‘
(o] o - N (2] < n (o] N~ e} [o2] o -«
SS88888¢c88¢8¢8¢8¢% S8 88888888 ¢8¢8¢%
FTARR: S, BEIEAFLF S FTARR: B, BEIEAFLF S

éﬁ_’% ]}%] ‘@}r\_ﬁ ﬁl} ?%‘»{Jﬂf] Page 8 |
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4. BARAZR: TAMGR T BORRALHAE A

FHAES A 16 B AR BERTER 7 AT =4 A% ik 0.9%, 5T 7B
# 0.5%; £E 7 A F4A 0 %FH 77.5%, 4) 2008 4 8 A vAk#H 5.

Z 3 AR AN B ARAKRME R R, SIRAL A0 B LT A B ¥R E AR LR
35, M AL AR 0915 A, A E I RS A 7 A A BRI E FH KT 5.2%,
H 4R ERGK, FIEEATHRRRERG R, Wb, F—FERE —FEERESR
BT ZFE R CE T 4545 IE,

EBAELE 8 A G FE I ER TR w R A BN, B, E£BEER
RABMREZFAY, £ELQGIIEDL 6 B FARE T TN A, sush, RET
AT 6918 IRAL Bodd ZAF EIRARN AN 09 5 P BUR R B Kk — BT ). AR, HAT
Fa R RO BFEM - CIETRFVN EUABR T IBIRKLE G - TUASBHEI LS
ARG R A FIKGKFZE D 5] 2013 54, BRAZIFMEY T Ao Keyg—HE
] (an extended period ) ” 4247 B #494535] .

eI EBEAE 8 A 15 B A TATRAT S AREE R GAERE, BT RTHK
AR 2005 SR Hs. R E BRSBTS ZF A T R ERFIRITIN, X
% KB R H AR, 20%09 %35 F R TR T KA A P A 7 Ak e Tk A b 69 B2k
AR 8% 5 A A TIEART A e R HATAE . BLI ki A RR AL Bk TG A
JEa ST,

BAVAA LB TR R PBER A ERFEAN TETEAR THFLEE ARALK
Tk, REFZEEN ISMAFE 7 A4kl PMI SR KXBKTTHRE, #7T
FREETITEELETHAES. & FHHITRBBRATRET A LF. THEFRARR
AR KK SR KRBT,
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5. BRI A BAERE: FERHEEN A EYATR

£E T8 A28 @7 LARMFLERGFTE. RET A L0FAHRRY T 217
AL 2. («FFIE41%E4%)  (Budget Control Act) HA42#2 7 10 44 Hl&R 9170 12
EA0 R, A A4 EIRIZ S 9000 12 A LG k. sbol, (FAAEHIEERY A
RIE—N 12 N ERHRNER L, REXCFAEREALE 6 A, ZHNENXTEES
411 A 23 BET3EAE 10 4 A 1R G T A 1.5 FACE U 5§ 4 H8, B AR I, HF
FEEASF 12 A 23 d@idig ik, eRAHNERARBEARIAMLES, KL X
EEFH—A “dodf” (‘sequestration”) ik, EZEAFFL R 1.2 HIALEAY “AF)
BRI L 7% , BPfe 2013-2021 S #008], #iK 1.2 TACE TS 45 & 025 7264 Bl
RF R LA,

HAFENNTARBILEE S OFFH BRI R, EMBEEAFET 9170 245
BRI, Gk, (FREA4HEZEY A 2012 SFF4 55, 2011 FFREIELN:
ok, FFHIREEI 2012 SFF4L2F38 Hn, FheFF 06908 AN, 2012 HF M
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3k H R IR F 210 12 £5T, 485 F 2010 4 £E GDP % &4 0.145%;

2013 F M

Fa 2014 W 4 77 5 K B FUE 4 4] & 2010 4 £ E GDP & 249 0.289%F= 0.406%.

B TEA MG 1.2-1.5 FACHHF iR R S EiTeTd, BARHYaE 253 45F
R GIE . AZRTTA T AR (FREFEHEE) S FBUORER LB REETH R
GYrhTH,

& 2: 2011 RS HAEES EFHRFHRm (45 1040ET)

2012-2021
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 it
T % 3 AR -25 -46 -58 -66 -73 -79 -87 -95 -103 -111 -741
5B M 3 U 3 5 2 -3 -4 -4 -4 -5 -5 -5 -20
I AAT & B B 0 -1 -3 -6 -10 -15 -20 -26 -33 -40 -156
it 21 -42 -59 -75 -87 -99 -112 -126 -141 -156 -917
‘Eﬁf;ﬁf%ﬁ% 2.29% 458% 6.43% 8.18% 9.49% 10.80% 12.21% 13.74% 15.38% 17.01%  100.00%

AR BAREINE, BHIESAFL TS
6. XEZFE AR AT He)EL

ERERHAREAZFERMRZRGHIE, R TERLFRERE, K
A B IR AL g 32K AR 56 B B PR G il Sk 69 BUS KU S5 B 7 A2 S fe
HE S KM T . £ B R GRR G REIE hn, KAG1Z Stk A FEHL Ly KRR,
FE& N TFIEEIRA. RARF 15 LB A Iz F) R AP R 2275 XX —. Rk
W Gk s B, TR TE, AN EME THE, MAHE TGRS HER
TS, Ykd SR LI KRR F — A 7 B

FrAZAINY, 2EEFEARKGREE TR LT HG%EE/AL, Bk 8 A 13
B, £E %8Gk $EELBFASIE I 9000 A, £ 408000 A, it HFALH
400000 A. ERAZR T, 12 4 AFs)-FH4ERAE, BL 8 A 13 H 4,
BRI R L FFALA 402000 A, shikikARARIE 4 A 16 B 4B, HRFIEA
A BF AL 406000 AR BT . BARD RIRBF B 147 e 48 4. DAL XA B stk 7
HEN TR, ReLERiaiT, ¥ T OAMEE—AFHAME# LT, Heh
TH AT Fadp =B HH B KaT R K b F stk SR T iR Est Ak 3% 09 A 2OHEAF £
E. WIS, BEEWAEEE®LTIHAIASHIEAZ 8 A 26 B Jackson Hole X L
Mt BhE, RARKRE TRERDARBEE.

Bl b R T 89 E 28

Page 11 |



DEHIES | D

i 5
China Merchants Securities wRLN o fz:xﬂ;%/;ul

BERE:
1. (FARBREZFHELRDKRUAEIRSE (2011 4 7-8 A ) » 2011/8/22

2. (EFRFEALSE AR ER-= WA F L= A (2011 £ 8 A% 3 A
2011/8/22

3. (BRARBF LML @ EIP-RF A ARE, HlFpEEmK) 2011/8/15

4, (RARMGHFAIKRSE EP- MY FN, KARLALERH? ) 2011/8/15

5. (M2 3 AKT A, 5% P BURKMEA SR AR--2011 5 7 A& rk 5t T 438 E9F)
2011/8/14

6. (EFHALE N RN B R-AK T AETL R A= AH(2011 48 A % 2 A
2011/8/13

7. (2011 4 7 At v B3R -4 = 5 U v 3%k gk 426 T A9 F| ) 2011/8/11
8. (20114 7 A& MEIE S T-28 Ik E LT, B A8 % R @ % rhi&d 2 3L)2011/8/10
9. GEKRCILIN. &%APH---2011 4 7 A CPI. PPI #3% &%) 2011/8/10

10. B A ASIHIRLEA KE-BIRTALS B A Az A0 FR(2011F8 A% 1 A )
2011/8/6

11. €2011 4& 7 A4 PMI 3348 &% - % 3T 25 T 4718 E A48 3842 ) 2011/8/1
12. €2011 F 6 A T k4> F1E EF-HUARA b T kg Z )45 F ) 2011/7/28
13. KEAZ AT T FRAARS) 2011/7/28

14. (5 @1z & &I 46 %0 B 5 FT A RN 6 A - B PR AL B R 73 M ) B 4R
(2011 %7 A% 3/)» 2011/7/23

15. (MRS AACKIRIE T MUK LR ATH --BOT R 8 4 AR & 3h 6 E4F) 2011/7/22
16.  ERGEAAR BT E-RISHREE A F SNEIREA 2A445) 2011/7/20

17. ABFFAS A LR AR (2011 F 7 A% 2 A) -7 AT AR = 5] 4T
AF 0K 2011/7/16

18. (2011 4 =& & % A Ei-32 8 IRAD 4 % A4 4 2 B 47) 2011/7/14
AR T HAE EAP— W T A A ST 2011/7/13

19. 2011 % 6 A4
20. €2011 4 6 Ayt v H3E Sp-Tit = F 3t o3 444 T 2011/7/11

ik Wi KT 4 B _Page12 |



QroHiEs | 2

i 5
China Merchants Securities wRLN o fz:xﬂ;%/;ul

srifrmakia

R AL B —ALIER AT, ET U, KIREFWT. AR T AT AAGI RIS AAF BN
HEMHSEERE L. WAERSL, REELHETLERRE T o) BARIEH AL AR EAR X,

WL HFRFEFFFE. At Fa. DEBHIELAFRLET SHMF (JEF), fxE20EGHT
5

RAXF: NAERBHIESFARERT S QB EZNFRNREARTL. R ZFFFEFHL, AEFafs
AR A,

WM EEXFREFFHE. WEBHIEAFR LT S RILEF AR,
K—F: HFAZZFFHE. WEBRIEAFAREET S FENEF 5,

¥R IPRENX

N3] 48 B R

RSB A 6 NA R, o8 IRNAExT R BT 5 (PR 300 454k ) 49 RN A An A
BRAAEAF: 5] RN RTE AR B 38 4 20% 04
T 5] R k@A E 5 3 5-20% 18]

oo I E) PR B @ AR ST B A FE A T £5% 2 |4
=) 3 ; 8] PEAN R ILEG T A 84K 5%A £
o8] K HIRRK

Ar AN RIIFESE ) S TATLFHRF
B: 8 KHMAFH A HATIL-F 3 KF—FK
C: A&k FE NKTATLFHRP
7 LIZFORR
VAIREBA 6 ANA N, ATlkdssiAnxt TRIAAT A ML (IR 300 4548 ) 9K A A7
eh: ATREART A, ATRIGHN 30 M TG
bt AT R R R, TS HOR MR AR 4L
i AT A RE G K, AT LR s RO 2

EEFEMH

ABLE BB IELSOA RN OATEAR “RNE7) %Hdl, Aoa) BA & EIE% 25T 93E 55K 58 Lk 4
A, FIRE R T A RBUTME G, (8RN 5] X B A3 869 /7 M o 7 8 RARAEATIRIE, AR FT 0469 547
ETFEABIE, REMBRTHRFEOAER BN ERRE., BE T YA SF T UL, FRMRITHTRIES
FERG BN, BAATHERLT, KBRS T 0912 8 RATRLE M E I R BRITAEAT AL E R, RIEE AN AL
b IARIBETAESS, AN E) B RRATAE R AR B A BT 5| R A AEAT AR A AR K R AT AR, A d)
RRIRHIA T B F A RS P ATIRE| 690 8) B EATHIEA K~ FrAT R 5, 38 7T fE A X 2 8] 4R A3 3% B BRI AR 3%
FAATL SRS, B P R G BB Ao 8] 7T B4 AT He i AR BRI R A5 R

AR WA )T RN AT . A sl RG TR BA]. REANE] FRB@FT, EATHAHM A A FFAERTH X
R, AH. FURREER, TR, ANE) ARG AR R TR e AE],

ik Wi KT 4 B _Page13 |



