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The Great Thaw

The river of ice that hugs Mount
Grinnell’s high ridges is neither big nor
particularly beautiful, but it may be the
most accessible glacier in all of North
America. In as little as three hours, an
average hiker can traverse the mountain’s
well-groomed trail to plant a foot on a
frozen relic of the Little Ice Age.

But if you want to see it, you'd better
hurry: Grinnell Glacier is disappearing—fast.

This crescent-shaped glacier in
Montana’s northern Rockies had been
contracting for decades because of warming
temperatures. Lately it has been shrinking
at a breathtaking clip, losing as much as a
10th of its mass in a single year. As early as
2030, scientists say, it may no longer exist.

The glacier’s steep decline mirrors that
of hundreds of other U.S. glaciers, from
California’s Sierra Nevada to the North
Cascades to the Central Alaska Range. All
are in retreat, yet nowhere are the effects so
profoundly felt as here in Glacier National
Park, which experts say could be glacier-
free by mid-century.

“They’ll be gone in a few decades,”
said Dan Fagre, a scientist with the U.S.
Geological Survey who monitors the park’s

The Great Thaw

@R #
PN A

Bt MW /ARWL (Mount
Grirmell) %‘%@M*}T#T X, 1B
FRENES, BEedgaits=
H—%:’éUﬁE’J/JKJ llo RE=/NET,
—RERVESIRITE R LTI X
[BEEZESTHIYINGE, BB /JNKEBo K
/;J_?EI/‘JJEJL_‘

B2, NRFEETTE, &iF
a2, BMIRIKIIIEEBL,
FERMEE K o

EASIETIE, TXASZINE
E B LEBRIX N B RZK) | TR
FIAF—EERML. REBLR
ARERGE, T—FARMRMULT
HIERW+0<2—. BEziiizk
JNEI2030F AT BN EFE T o ©

KNI KIBIR 45 BRBR 7 7 £
PABTHRIEMS=EK)I, MI0F)
BRI MM EIXR L ( Sierra
Nevada ) ZIFtIEERIZSF ( North
Cascades ) ElFgpa+izEra0LL ik
( Central Alaska Range) 8. Ff
EETJDJ(JII%IW_JE?E BEKIExR

NEXFEZRIEELL, TR
"“UZHE‘QEEPDJWJKJIII% NIFE S
BENI.

- XH&E (Dan Fagre) ™
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25 remaining glaciers and plots each year’s i “KIIBENLTFEREEHE
losses. “Every year exposes rock that hasn’t 5,7 AR EEEERIETS
seen daylight in centuries.” BaRlss, WinEX K25 ERITE

The decline of glaciers here and around ORI, RS ERAIRII" .
the world is frequently cited by scientists RIEER: "BFEBaAE
as evidence of a climate undergoing rapid JINMEEEEERXRH?, 7

change. Scientific studies have confirmed IXEEFHE R Z MK | IR E
that more than 90 percent of the world’s MERFARIERASESRIENER
glaciers are retreating, and many of the 5| BRIIF . BIFHRESIIESE,
smaller ones—like the alpine ice sheets BIF90%/IL kK] IETEIBSE,
of Glacier National Park—are rapidly Ty N, Rk B
SEIPEARE EAISLIKE", EBREN..

® 5P

JEOCHTF 2015 4F 11 A 23 HEY (AEEEIHTR ).

BN The Great Thaw 38 “KEML” IB@IRE L1, XAE—BREIKERIL, TSP
25 F ORISR T SR T B M A N A R 42 . SRIARI R 58 a great crisis ( EERfEHL). a
great revolution ( K ),

B SRR EE SRS E R AN EFE R — AR EANSc A s A&,
BRARFEREZ ATA R A, BUARITEL, EARRSCE, M EREMAN O A
FRSEANFFEFRCERMRG, FCEEEAT “I7 8 Il EERE, 15
AL BEEEBEANEE . hug : 0, IM. high ridges : mmRILLIA .

ER  all of North America : 2MUSEY, BN, (EFF all of 7 730, P AN 720
X NE AN 2 ]

X traverse the mountain’s well-groomed trail FEAZACSKANE, (HIGERTTEANAHERL . traverse
#N travel across or through, XHFE “E587, AL “ZH8”, mountain F5IXJEL, A
#& “lIIX”, well-groomed iX/NME A FEMERE AR, HEUE/E carefully cared for ; neat ; tidy.
1% Bl ¥§ A, 41 The men were well-groomed. jX 26 5 -k 228k o a5 491, 40 well-
groomed lawns, WHARREERFIE, 11 ER/NESGIRE B IBEEERTT" 2 itk
&I B AR, E5E” —dR i EEIE R, #E. b BAEASED R/ INETTH “15E]
Raf (400 ) 46477 KIEAS
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R Little Ice Age : K2 15 HLAWIHFG, BRI DTS, BFCh “/NK”, 78
FREFR “HHVE/NKE”, /NKEIES o) T 20 O, 54 iS5, T CRFIE M
LR R H A A AR T

B X —BosfSiEns . @i, (B,

A mirror TENZNR, HA VU to reflect in or as if in a mirror, 5 W55 F—FE M H BT H .
CRLERT AR CSRZRRRGYT pUEREL, Bl CASRRLECE BT, BN, fEIESCHE CmiR” i
FEAE Y,

8 [R N n 2722 8 L7 RSVl

ER A SC R R B T OOEUR, W R AR gn R, R IR B IR WA K, the
effects Fa VK 11B 45 FORURE 2T, nowhere are the effects so profoundly felt as here in Glacier
National Park $i5 759K 1] [ 52 2 el Jak 57 21 1 1| 18 45 74 52 W L6 7E A a7 77 &R 5 207
nowhere 7E1X 5[ S (1 7) F@& — Rk 1 Lh 848, ZELAI %747 : Nowhere are there so
many products available for so little. A3 M5 R IHRELL AR X LR (FEHEEIHYLER ):

FIIFRIX A%, Mrdlix Afk.
M 55— A B EANCF . AR QX AL RA S I AT (a scientist with the U.S.

Geological Survey who monitors the park’s 25 remaining glaciers and plots each year’s losses )
], R TR, AMEHX AT RASSTURR . ERSCHE, XA E AR AT I
FREAR—L, RS, AR —MEENN, —BESI BT A— M4
e, SRR RS AR T A AT A

W P AR SCTe R A, plot 13N “FryE” FEAR FfEmf . 136 B TESORE M2 to represent
graphically, as on a chart, e.g. plot a ship’s course, 1FA “TEE_EFRE (PRl )" BT
W, “EERMEAUK)I” N TS, each year’s losses, TEUK)I[FHERIMLREEE (2
WAFRIRIIKETRR ), AUEN U AR R

M ARSI, U expose iU S (#RER, 285 ) ARpEsemibailtiok. Haf
TR « R R MR WIS R H e ARz ik

E 5 —ak 7Bk IRk, like the alpine ice sheets of Glacier National Park, f54>
ERSH NN SN E R AR RS Lk EE—RE, #EREE . JFOCH TS, #
TNIEANEIE AN, REIoyi. fEEESCE, - "X R B A AR R
NARLEFEKNE AT, 257X —FIEANA BB, BOE I, ice sheet /EA
VNNEEARTE, eI 5 T AR ERE RIS, BIATEERIkeS . X BEE
BT 2 bl N 5 i BN 4 ok R 7 = o: 0 /A e X 0 P T U S T = [ = @ YAl e
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B SEAAR A Rl S A BRI RE K, R AR T, 128 T it R EA G £ & 5 2K A9k
N, RBZANE, — RO T 3RATH AT VAA oL EF 2| S 4 dp 09 i, 35N R RERE T
AR AR RIE

122, e RARB—BE AR, ARARIFREAT ), AR RADNLE 7] %, o ELiH RAFR R,

BT UBAE S, 42T 8 KM E L IR ARG L A7 A ) B+ R — A dkil, %0k
NI R —B AT B b, A0 2, i R 6305k 2| R+ 52—, ¥R
VAR, 7oA 21203053 THE A BT,

N K g H R AT h £ B A g RN AL, A aA) 43 6 0 69 R 4835 L Rk 2 v AT
ALK AR, B E T4 AT A L AR AR, AR e, PR A9 ARV AR AR A2 R H A R B Pl
FAONBRNRX E R ELB AN FRG R, FFZAR, 2218 2Frt, LETRAAR
HNT,

£BRIAEBAFE TS - E2EF RTERZAE258 5 G090, F 2B EARE KA Fax
WAL, it “REANNHEILTFALIE R, BFALA AN LZARG LT X B 5 6
FEdhk,”

X 2 AR sk ILAY AN T 1B I IR HAAT F RAOWEA R B0 2B TALALESR
AZI R, A SRR LR, 2#RABLI0%A KN IE A IHE, Lt 25001 5ok B Z o
B&gehok E—4F, B ARIERIHE,

H X
R

AR ~ SERTTHY O —BMESOAR, 2k A AT, MEF X REEsr, ARk —T B
RN, AR R 55 B T B R B AR — BRI RE T W AN,
U R 55 BRI RERY

B TR RE S ANEEAS B REAYHE R LASL, B0 R 55 B T AR R e 2 A 5 AT 1 5
—ERVRTT A HERS o ORI R A 7 P AR, 75 2R SO L AR 7 95 5C
AP REMETE . o . SR, BRI AT S AR RE R AR IR
W WARCSKIK B X7 A RIRAE R, 0 55 BIRARINME . i —se LV iieR, [dik—Lk
Ly A5FE, W —LeRV W, X 55 BT A e RSE IR . R R K
IR, BVl e 1R AR 55 SUCHIR T3S Bl B A s L R, I8 AP
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Iron Lady

—How Sonia Gandhi Exercises Power

Last year a supporter of Sonia Gandhi
threatened legal action and succeeded
in preventing the publication in English
of The Red Sari, a fictionalised life which
had already had a successful run in
Spanish and Italian. Although a couple of
biographies have been published in India,
Rani Singh’s Sonia Gandhi: An Extraordinary
Life, An Indian Destiny is the first for an
international market.

When Sonia married Rajiv, son of the
Prime Minister, Indira Gandhi, in Delhi in
1968, nobody predicted great things for her.
She was pretty, personable and very shy.
Like her husband, she had few academic
qualifications. Her father was a builder from
a town on the outskirts of Turin. Although
the Nehru-Gandhi family was not, as Ms.
Singh states several times, aristocratic, they
and their circle could certainly be snooty. It
was not unusual in the 1990s to hear Sonia
Gandhi referred to in Delhi social circles as
“the Italian au pair”.

Today Mrs. Gandhi is the most
powerful politician in India. Earlier this year
when she went for treatment at Memorial
Sloan-Kettering Cancer Centre in New

SE25A5T  Iron Lady

Iron Lady

® R &F

BRIRTF
— R R4l - H AN iE E R

(Iesin) —PEmmbE
RTREMW - HibAETE, B
R IE B ARRIERAER
I, MR (e )
—BRHRADZRTREW - H
WH—EBXFENERE, ittm
SEXRIEZEFR, REML
T, RYRAREBER. EEH
EER®, REF-LEXTRRE
i - HibAEICELZ HR, BH
IERSRY (Rfeill - Hit: =ik
—%, — P ENEANE ) Al
BB —AEMEERZEREIC,

19685, Rfefll - HILTEH
REMABNAIENE SIERBH - H
WYL FRIZARK - HHSEIR .
A F T Z KAIERET . R
- HittEaRyy, &5, F
ERWC, RIS R—RF, WES
REZWED, WHXFEE—
ERTAL, KREHRHRB—DN
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York, the government was left rudderless. &, WweiFAMYNEER/R - Bf
Characteristically, no announcement was KBS EE RO 28T,

made as to where she had gone, or whether BB TE . B—1HEERA)
her illness was serious. Cabinet ministers T BUNRIBRIRG . RN
were reduced to asking each other, and even IRBMEHITER. NEERIF

in some cases the media, for information BEAEEEE, BLIEERELE
about her condition. RITIRREM - HibAIIER

® = ¥

JFSCE (ZTFEN) ZER—RAIE. (BFFEAN) BHIEEEFTHTR, WAREE,
FEMHVE, FERTOAKRIOE, BEATREM PO AR, R4S Bk

exercise power : T, ARSI, exercise HEEAE “BH”, MizZ&E ks, HEE
TE VR, B R, % R R BN AR R, FEILE R
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The Future of NATO

—An Atlantic alliance with less ambition looks

inevitable; but it should not be allowed to fade away.

As it heads towards a summit in Chicago
in May, NATO finds itself in a paradoxical
position. There are quite a few grounds for
self-congratulation. By and large, member
countries have stuck with a thankless task in
Afghanistan out of solidarity with America.
Last year’s UN-sanctioned mission to protect
Libyan rebels from the vengeance of Colonel
Qaddafi was a genuine achievement. A
precedent was established by two European
member states, Britain and France, showing
a willingness to take both the diplomatic
and military lead, albeit with vital (if slightly
grudging) support from America. At least
four countries are queuing up to join the
alliance: Macedonia, Bosnia, Montenegro
and Georgia.

Yet despite these successes, NATO
is facing an uncertain future. Two
developments are particularly threatening.
The first is the Obama Administration’s
declaration earlier this year that coping
with China’s rising military power and
reassuring allies in Asia would take priority
over Europe. With Europe increasingly seen
by America as a “producer” rather than a
“consumer” of security, the second worry
is that the economic crisis within the euro
zone leaves NATO’s European members
less able to play their part. Fiscal austerity,
combined with an assumption that Europe

® R &F
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O" X \ omEE\ S
faces few real threats to its security, means EELIEE N ANEERESTIG

that defence budgets, already pared to the BEARENEIE . SikESRET, /K
bone, face further cuts. When the Cold N EERIETIL34% N ESRY

War ended, European countries accounted T S T N [l N
for 34% of NATO’s military spending. §IJ21%1 7:1[3@\],5'\]28|/|\EJZE':F' i

Today that has fallen to 21%. Apart from
America, only four of 28 members meet

the alliance’s defence-spending target of . S rey— .
2% of GDP: Britain, France, Greece and RCODPrIZ%™, BfIRRE. &

frEEE, RENTERNERS
AR TERBERITRER B 45, Y

Albania. E. wiafif/RERT .,
=gt

BT () 2012 4F 3 ARSI —ES1t,

SR SCHRSCRIE AN, WANEHER . ONREE R IR MRS, P AN,
S A O EEAE C—eee BERBRLE Bl gk (i), ik with less ambition
XA TR B BT, BRI — DR OIS B R PR B L E R, 18
RUEAERE AR TG —L8, nliEh “RVGIEIR B OS5, XL E R,
with less ambition BHEUE “HEC (SR /ANT”, B0 “HEOEES 177, [AAGE “Hokl/N,
ambition ¥ “FP0 AN, “BRO HAW L, (AVEEEX BIFRAE T AR,

IO B shE A, AW AT, Huh T RSO TR RIS
BTN, XFCHEL MRS, (AW N BURINENR . S SMSTEREN, dREENZ, (F
FU R, 58457 LLS but we should not allow it to fade away. J5USCAAHIE, 133C
WA, oA ST RS, XA E TR, UEREAHAREE, i
PN MEARNIZAVFEIREA" CRER. Sii—aadEik, BN 7l - —/ M
O EEG IR PGB IR iR, (BRI AV FER VSR . B T “BRER AR,
head toward(s) HJZ 3 fi#FE2- to point at and move toward someone, something, or some place.
heads towards a summit “FHEUEE “WIESHIIT I, MR, FIEN AR
T2, (HANRERE “Bfl----- 2", X2 LE RN S e — 2= B0 K
PRZHZR LS

position BEAT “fiH” 2, NAH “@bE” “HiH” 2. XA AL E TR
JEEHL . TN LRI T o E A — AT, N —Balt T oR e SR s — AT T .
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thinking something—usually plural, 5] %1 : The company has been accused of discriminating
on the grounds of race. A IFETTZ A G A FIRBARMEL . self-congratulation [ EUE: a way
of behaving or speaking which shows that you are very happy about something that you have

done ( FIFASNHE, W FE ). X—AJATERGE “ILLhseA —Lh A =ErEm 7,

out of solidarity with America RIUE “HITH5EEREEAILS", X5 “NTEE" B&FX
A, ARSI, PUREERTI ., R CRUEFE SRR T 2K

stuck with /2 “UEFF TR, [EMNATFEEAR] “RA” ZE. BETRE —Ful=4,
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BIARERE 25 AR &M, 2 vengeance iX ¥ N “IRE” FHHMNEYH, UELTHEE SR
JHJT. =& UN-sanctioned s&ift. “F3E|HEE EAMER”, XEIFHEE EHZ ST T 2011
3 717 HiE T 1973 (2011) S, HRHUEER N 25K IX, IR ST
TRt T AR . YU 2 R A T LAACZ A SENERI e E 5578 . fEIFC
JRSEAERE R SRIE EHER” BT BRI TECE ERRART XAERIE RS,
XEEFRS T RO E A, FUCRIX EE A RIE AR TG E AR XA,

S ECIERIERT RN (U IERI AL achievement 5 victory FUEAT X 5
achievement ¥ something that has been done or achieved through effort—a result of hard work,
T victory fi success in defeating an opponent or enemy., FEAJA[ 1N “FAESRIBEA FE
AOBRIP R HE AL it A 1 %52 -RALIE_ERER E A T sl R — L IE A .

XSO ARSI DR, IR0 282 A precedent was established by
Britain and France, HAMAEBEMTERIES « showing... T HIFIEHFEAL TAMRAE R, 10
albeit... 5| H IG5 # —Fhil 5 454, Z8{E0F although.... 34PN, take both the diplomatic
and military lead SEVERfAYRUELE “FEANSRI AR MY THIARA S R T30

HHNR U E A RN ST, 5 DG, e, ROMg &SI, SLhr
VBT AR SCE IR T - R IEE . AR RE R — &k
BT L AN o CRAER AU 5 T2 5 B A — R

1] M RSCFE T (R) B fi# - BH1% take priority over Europe, X/ iEHL AR, =
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BB} Fiscal austerity 55 4fEAf A6 7 W A2 “TF B R 4 7, HELURS SJ2 « Fiscal austerity...refers
to decisions by a government to reduce the amount of government borrowing (i.e. cut the size
of a fiscal deficit) over a period of years. Fiscal austerity normally involves a combination of
measures including increases in the overall burden of taxation and cuts in either the real level or
growth of government spending on state-provided goods and services. (http://www.tutor2u.net/

economics/blog/as-macro-key-term-fiscal-austerity), %4 “Z5F%E45", BEANEE,

B Wl AR BRANERE, T R Z R, target AT CHIRT B fERR.
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AN, A DM, BT, BLARKEEEST,

R, RER VA Lit, L RaTiR R b, A BT BHFSERAL BRI BM: —245F
FRIHE, RELBURER, S FEA S A EFENF LT B KRB E A R A F
&, AEONA KA LB ARG EE A, RIEUL HRT LA GRN, $ o tHeieF e
R B AR GG B F AU 55 T AL A 69 RM B R B AT AL RARG9VE R, 0 B 45, m 2 AR A B 42 o
REGES VR ER, kA CETE] = E KRG AL E @A, S &RERHE, BRNE
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PEERTTEOCDN), —R e A UER . B SRR, RRE S RSO . i
FORF SO . HER R R E AR FSCER, BIEEE AR . A . AR RS
Ao —RORUE, BEFHPRIE. BT ANSEASCFEUER . BT SRR RSO, e R TR
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SCHYMERYE . R BUE R S AR B RE R LR, B E b SR REE £ FUCE R
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JF3C. How Sonia Gandhi exercises power

JiE: R - H iz kiR

B RIE - H i anfariz FHAL)

DT LER2BROTIE L,

J&3C: Even in poor places such as India, where famine still struck until the mid-20th century, the
assumption that everyone will have something to eat is increasingly built into the rhythm of life.

JEE: RIMERAEF N A, LMEpEE, B 20t P ez 2R mTd, A6
NNERA Rz B it 5 H AR b 0 AR 16 1 22l oy — 14
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FIERIAAIIE R 2L, SRR FIRHEAN T FOCAABAT R . increasingly
SEATn] LAHT OB SRR SRR R o

JE3C: Agricultural technology is changing fast.

JERE s AR

e AOLFR R (el A EAR K fRME . )

LWL SRR CBRETAE” AR, CBE. —HZER; B PRI FERGE A A Pt
ARZAA . ABARZARY” o Blaner ASE “ZEEBrEr " o ARG T Pt
EWRIESAR KRR =, BRI, R T — D LA R A R0 R, 7 R
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Fixing Finance
—Crises are endemic to financial systems. Attempts

to regulate them may do more harm than good.

As if collapsing prices were not enough,
American mortgage firms now have to cope
with home rage. Borrowers vent their fury
on the system that is repossessing their
properties by smashing holes in walls and
tipping paint over living-room carpets.
Something similar is going on in the house
finance built. Faith in open markets has
been poisoned by a crisis that has spread
from one asset to the next. First there was
disbelief and denial. Then fear. Now comes
anger.

For three decades, public policy has
been dominated by the power of markets—
flexible and resilient, harnessing self-
interest for the public good, and better
than any planner-in-chief. Nowhere are
markets deeper and more liquid than in
modern finance. But finance has stumbled
and there are growing calls from all sides
for bold re-regulation.

New rules became inevitable the
moment the Federal Reserve rescued Bear
Stearns and pledged to lend to other Wall
Street banks. If taxpayers are required to
bail out investment banks, the governments
need to impose tighter limits on the risks
those banks can take. This week Hank
Paulson, America’s Treasury Secretary,

BR &
ERBERIEE
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I EEHE R SRR R T,
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i, CLaRAE EROFLe, TEREE
AOHBEE B, FF. EOER
RS EEEMVEFERIT
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—FhERFE, AW BB AR T
MISFR B EERE. A9
SERSIINNEERIEE, T
JESRATER, BIENZRRY 7 1ERS

AT EN=1TFE, NHEEE
FERMIPEH, X THhimRIEm
268, BARFZRS, HW
REERFEROEWEEZEE", 7]
LAS, 2B aRt BRI Mt A
MErmhBHERE. BEA". &
m, WEX N EMMmHE “FE7
HIERE 72, Fit, tEZFEE
KT RIIE AR E R R 2R00T
R eERSY .
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unveiled a longer-term plan to deal with
this and other weaknesses in America’s
regulatory system; and next week the G7
finance ministers will meet in Washington,
DC, where they will discuss a report on the
crisis by the Financial Stability Forum.

It is natural and right that regulators

-
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DNENNAEAIRSE] . ANE, EET
BERERIING - R/RFR AT T —IR
RIS LR EHL N EEE I E 73
EEERFERIERTR); T, tE
£H (G7 ) "M BEMOS LR
TS X =, HETCHERE
EICIRERA— RS,
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IR+ BF2. FERBHANY
NI EREESNEE, MR

ST LR EAERELIM
KEBE. ERHTIFRIEEARY
EiE. EERFFRETERER
MEHZEI, wEBRERE
P Y R R AR B4 255 R BE =4
ZRHTHR

should seek to learn lessons. The credit
crisis will damage not just the reputation
of the financial system but also the lives
of those who lose their houses, businesses
and jobs as a result of it. But before
governments set about reforming financial
regulation, they need both to be clear about
the causes of the crisis and to understand
just how little regulators can achieve.
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JEECTTEH 2008 4F 4 3 HCAGFAN) AE—RETFERELAE S,

BN Fix fEX S B i pRUE, BORSCEP S B B R R,
BRan ey fin s e mioly 645 O R, bRt nr il B il 5t “BHEEml”, “<ahh
BRI ermmih, & EmEsRrm”, SRR, BT, ANETR
ARV IER . finance iX HAREEANGREI, XA 28 AR BRI THIRE S .

B O R AR, DR endemic —i]. endemic A5 A S W o —/24F belonging

or native to a particular people or country ; —J&#5 characteristic of or prevalent in a particular
field, area, or environment, R ARG T — L, ZBETHE AEE, ER—T,
BEAHARAIATE, BYeERECFO0E M, AU, I8 M B, PEATEE
PSR RS R o N RUENE RIS I FE H BER], BT @Rk e LRA
DR A7, KSR ANIE, BIfER) SREPlE “@BkME” fahl, X “XEE” R
k7 BEREm E T DIRSE, A ESCE ., financial system HZEfE “BRLAR",
AR “ERMAR R EEHURFEARIEIE . system —ii] & LAE, HBSHIT, %
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B WHEEAZA, W RGeS W YRR UG . XU FICHE S SUEI,
BHA IR, SEFEETHRADEZ, 8% system B, MWARPE E T 3COF@ES M _FHEZ,
SRS EAARE S AORSRHT, IR G . RIE A AR, R

e The council called upon the United Nations system, Member States and indigenous
people’s organizations to recognize the rights and special needs of indigenous women and
girls. BUFSIFIHFRG E RS 2 R EF 18 A RAZURN T E 0 L2 msUor
KRR

e Afghanistan stressed the importance of gender equality, as well as equal access to education
for all children, embodied in its legal system. [l & VT5RH , 12 [ A R B AW R 1451
FLUIT ) LEPAGFEAF LA

e  These issues included...overrepresentation of Maori in the criminal justice system. jX£8[f]
LA - B ASEERIE R G T A s (R R T/EA AR, XHEA “F%
o7 LA BT e FATHHE AT P, “EHRTRETIE “HalkRsT
7E" )

e  The main goal is to establish a functional victim information system (VIS), which would
comply with the Information Management System for Mine Action (IMSMA) standards.
FEHENREY—MUNZFEERRS, ZRGEAG R TEEEERS
HITIE

e  The report reiterates UNCTAD’s longstanding call for a thorough reform of the global
monetary and financial system. iz {55 H 1 B R 2R T TR 2RO TN Rk 52
OIS LRI

FEFROCE, BT 2 WL mHT WS, ARES L, & HIE 20
7 CBURTE" SFRIET. regulate iX HLAYRUUE A7, KT @R (financial

regulation ), W FH[ER|EFNSHEEL, FlA0

e Financial regulation is a form of regulation or supervision, which subjects financial
institutions to certain requirements, restrictions and guidelines, aiming to maintain the
integrity of the financial system. This may be handled by either a government or non-
government organization. Financial regulation has also influenced the structure of banking
sectors, by decreasing borrowing costs and increasing the variety of financial products

available. (https://en.wikipedia.org/wiki/Financial regulation)
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L OLE 40 B EROFL” RAEANER, ICEE AR

| Something similar is going on in the house finance built 0425 fi#, S A]iH 2 S HiTH # f)
AT AT, BTTAIE 7 SESEFEAERY “B5)2” (home/properties, stone built, or brick built ), X
HIFAHEE el #udidskiy “KJE” (house finance built ). iX/MNRE (AR,
SRR EE R AR E AL, T N VAR 7 X< a8 e 32 2
& : Faith in open markets...Now comes anger. HiJ5i 30X — B 57T LLA H—Ff
FVEREES ¢ et i —/NEE:, A H AU EOSIEX B, (ARREOaIE
o SRIREEIIAS— R A W R A%, WIEGX R EE AR — P —4],
MABAGE, (BSLhR FEE SR e s pb g il F i SEEES, Joi I R iEEaR ¥ E
SRR R, X AR A SR R —

| IbAb poison HTESNH, TR “EELT,

| disbelief and denial #&N “AHEEFIAEKIN HEEY,

| harnessing self-interest for the public good & & /& “fHE A AF s iR 55 T A %87, X H
harness HY %% [ 7= S8 /& to put a harness on ( & [ o H.ai 4t 2, =4, %), H L E
to control so as to employ the energy or potential power of, %I to harness the atom ( ] i+
(MBS ). planner-in-chief FRHITT AV RIM T TN, AUEN “HRIZGFKIN",

| Nowhere are markets deeper and more liquid than 32 “PA TR T GE ISR
TIAEARE, HAWIME", deeper ff “HARE”, more liquid f§ “EATRSNE" .

| stumbled FEEE “SE 7B RERE, XBEEMETTISOHE TR, g T .

CKITBE " Wioh “RIJFAZE", re-regulation ff “EEHT A" “Sifb IS ", EEAE RN
545 (financial regulation ) ELZARACHIP S, AR 2 H U EHIIUA A8 O 5k
W, XEEFN SRR $TE, A%
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EB] the Federal Reserve f52EE BT, CaLEAHA4 T, b 17"
FONTERE, WAEHSCRISI

I Bear Stearns IR IFES < WURITE AR, WiZiFE .

M 5 E AR bail out U, bail out HISZES A MH IR « —/2 to abandon a

situation; to get out of something, Il : John got tired of school, so he just bailed out. {H7E
XAEE, EEAENA NIRRT 5 /2 to rescue someone or something from
trouble or difficulty, %1 : The proposed law was in trouble, but Senator Todd bailed out the
bill at the last minute. XMEIEVER M YIEhTER M . AAMFANE B SCHIE, Wk REsE
AR, BT KB R

M regulatory system A “PHIEHIET, e “WEEHE,

B CEERT CENREIAM, FIABIH 2 67,

Bl a report on the crisis %8 MRS HICKH:, (IR, 138 “—OXFIxeEil
HREE" BN,

2 1 I e VA7 SR iR A

B 1t is natural and right JF 7RIS, —& “HIAAR", TR “MAGR”, Ay
AR FAUER, BTN NS E RIEBERIE, AR AR, i
F3xf.”

BB CeRkR”, W2,

24 R AR e g AT P U IR E g K8

B SO EE ARG RS ARBBUS A T AR R, SEl s BN B —

A R

—ERMERRERIEEENAR, KEXMERMERAITEENREXTF,

WAL B Bk BT, £ B89 5 RO 8) I fe T AF A~ & A4 2R AAT 35 F i B e oL, 45
FRAVAE AR 77 KA E e WA B B =) 09 2 ik R K N, tede e EARR, £ E/THE
BEihik, R ERERNX EKEE, EUGHERE LR LS, BEAM—FE T T F 2 2] 5 —FF
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7 HFRT AN T a4, AMBEERMEARMEFEIN, BRERDBR, LT
AT,

ERE=+FE, NABRIRGATYNE, THRERA M, EAAF SRS TG,
JESTAEATHH R 25 K IFRTACOIE R, TT VAL, AT AT AR ak T IR, LA R
M, Rm, AN RETH KN RILRET, S B-E KA1 T8 K2 E Fla)=f &
ARRARTE AL,

A £ B B FRAE AR AT RN N AR AT AN 8] H R R 4 B IR BT R AT 69 AR — 2 T 45, # AL
AR I AT .7, 4o R BT K WA AIR IR RAT, BTl 42X BT R R AL 89
R 7,70 K Aa = 469 IRF], AR, £ EMBERERK L  BRRANR TR A £ E RS EX 7
& 16 B A £ G 09 KT X TR, CEERANMBERKF AL BIMARE, LR He ki
WIEF R OJ— 1 K T R LGRS,

BEMAMTFHEE R B LD, XA RMK, WHEIF, 12 R ENTMLA IR L aik 4 69
R, B AR EE R EmELERE, AR RIFNANLEE, (28 BB iFAeFiE3iTeamE
TRFZAT, BEZNAGERALATLEGRRE, WEZHGEEMM BRI GFIFL ZRD,

B X
finance— ISR S X

EARRIUG W, financet§ AR . financesX M) & X M, B WA H SCAR R
€ B o L S o 1. S 12 G 12 € S 1 S /1 S-S |/ M NI S L I L £
S B OHER XN AEAITE — . FRATSE A AR S SO S L A — R -

finance

n.

* The management of money, banking, investments, and credit.

* (plural) Monetary resources, e.g. ... could not make the purchase because of limited finances.

* The supplying of funds or capital.

vt. financed, financing, finances

* To provide or raise the funds or capital for, e.g. financed a new car.

* To supply funds to, e.g. financing a daughter through law school. (http://www.thefreedictionary.
com/finance)
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A THE B LMl ] S A e e

Finance is the science that describes the management, creation and study of money, banking, credit,
investments, assets and liabilities. Finance consists of financial systems, which include the public, private
and government spaces, and the study of finance and financial instruments, which can relate to countless
assets and liabilities. Some prefer to divide finance into three distinct categories: public finance, corporate
finance and personal finance. All three of which would contain many sub-categories.

(http://www.investopedia.com/terms/f/finance.asp)

M SCPIRATTRERS T A# S, financefE A1, BERTHR “Bel. RAT. H#¥% . FHHNE
Yo, s Cmh” (HEED L SSNEREE PR ST XA . FERIESh IR,
BfE “EAERTET MRS . WEE CRATT#R], financeid B 2 BlIA R,
WALFE X financeiX [ 125 R K 45 Fh 4 il T HLAYWFSE o finance ] 4324 =125 public finance

(AL W% ) | corporate finance (A RI4fl (2%) 5 A4 ) | personal finance
(A5 5 AN AHIE ) .

FATTIE AL ) A S I LA B0 R AN ] 912 P 1B 45 o

The Deputy Prime Minister and Minister of Finance commended ESCAP for the two
groundbreaking resolutions adopted over the preceding two years. il & BRHEMAEHS A He 4 WK 284t
AR EPIAE A TSI R MR Ra

Minister of Financel¥ 1 “WEGEHK” .

The present report has been prepared in response to a request of the Finance Committee at the
seventeenth session of the International Seabed Authority. AHR 45 J& W W 55 2= 51 2 7 [ Brifg e 5 B
Jadf LR SR AR S

Finance Committee/EiX MHZ IR “MsE s |, FEHABEPRAZ PGS I
HZEG ", HEFEN “GRZERET , XEREAHLS R BMFITE, SREEAH2
15

A statement was made by the Deputy Chairman, International Monetary and Finance Committee.
FEI PRGN fh e 51 2/ I T R

finance/EiX BLIF “4fl” o %E AR EPRG IS HATRINE 2.

Standing Committee on Finance shall serve the Agreement in line with its functions and
responsibilities established under the Conference of the Parties. %4z A H 52 i W IR (A
2y) Z629 77 2 E ISR B nIRRE RIS, S (P ) RS .

24



SE4835T  Fixing Finance

Standing Committee on Finance i J¢ T URAR IR  ELEEYME ) Priar . SR A< fwAs
b, KIEPEZESREEZ PSR — DB “Pa” FE, A R, WA M
57 B CWMEC, BOXEPEN BT .

The reported balance on the SRA does not therefore provide useful information to readers of the
financial statements. T (R 65 8 W P RO B0 IV S5k sz 4 A IS B

X B T financefIE A& 1RIJE S, financial statementsiFh “MF453K"

Parties also highlighted that, without a sustainable means of financing, the ISU will have to
drastically reduce its service offerings. ZFZ [EiRsm i, WRIEA Al FFLen R, S HEE
K A IR 55

finance W HESNIH], X B HBES)4IE K financing, P8 “EH”

The Committee further notes from the information provided to it that this activity is financed
from both the regular budget and extrabudgetary resources. Z% b1 23 ISR R FP IR FE R F], X Fp
15 3l 225 BRSNS P 7 LY

financesx HLFESNIA], &0 “ft¥” .

BHIE AP AR 22 AR ANV R T X SRS i) SCH R . RaE . PR T B IR AR A T
GERII, SEIRE R AT . AR, PEE AR AR R B SCh e T E A
PG SC, MTTHR S B 5 16 2 A8
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®ORF X
The Yuan Joins the SDR

Passing through the Suez Canal
became easier earlier this year, thanks to
an expansion completed in August. Now
it is about to become a little bit more
complicated. Transit fees for the canal
are denominated in Special Drawing
Rights, a basket of currencies used by the
International Monetary Fund (IMF) as
its unit of account. This week the IMF
decided to include the yuan in the basket
from next year, joining the dollar, the euro,
the pound and the yen.

If lots of things were priced in SDRs,
the IMF’s decision would have forced
companies around the world to buy yuan-
denominated assets as soon as possible,
to hedge their exposure. That would have
prompted China’s currency to strengthen
dramatically. But few goods or services
are priced in SDRs. Instead, admission
to the currency club is significant mainly
for its symbolism: the IMF is lending
its imprimatur to the yuan as a reserve
currency—a safe, liquid asset in which
governments can park their wealth. Indeed,
far from setting off a groundswell of
demand for the yuan, the IMF’s decision
may pave the way for its depreciation.

The reason is that the People’s Bank
of China (PBOC) will now find itself

i
AR TN AR

AFRTIETSE/NBT E57xT
&, BTEEBENESZT'. WE
BB REHEMER—R. EUE
TERRLASIRSEUHNRY, 455l
BN EE R EEAFCK
PUN—BEFED. XE, EFRSE
MESREMNBEFEBARTH
ANXNERZETT. KT, ®=EH
TCHPYHIER R

MRIFZ RITER R AT 51
SN, BIAERREMETRIR
ENIZ =B F SRR R
SEANUARTIHNHIR RN
b . XMWz fefE ARMHARIEE
52, AAM, ROBE@MRSZEU
FRIRMBURN Y. 1B, A
HMBEFNEEEERETHEHRIL
BX: ElramhESitEARDA
e, —FRBUN R LARSkiERR
VENZER. REPPEF~. F
b, EREEMESNRERAS
SIS ARHFE RS, RiMAJ
BENARMRERTER

FREETHEARRITZAN
BRSHUEREFRRITEIER
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under more pressure to manage the yuan R EEARD—LHT
as central banks in most rich economies do HERTEEHMME, EHSWSH

their currencies—by letting market forces J6. 95 A RGNS RIIBERAY
determine their value. In bringing the yuan ’

into the SDR, the IMF had to determine ERRPEEVINEARDR

that it is “freely usable”. Before coming to “FIEEERRY 7, EMHX R
this decision, the IMF asked China to make B2, EfrEmESeEfEKRF
changes to its currency regime. ERTE S HH S SRS,

$5855  The Yuan Joins the SDR

® 5P

—hJH, Passing....became easier 14 “TEITAFEINA S T M I TARASEEONER T
HBATLL, BRI SR A EA . B, fE—aFsch, FRFH HEE
PAE— R BT Rr (%0, “/\H” HER “8 A7, XHESLPRE 2015 4E 8 H., £, X4)
SR AN earlier this year ( A4FFLEUEeE ) 3. 2 2 I DUXFEALEE, R AT AE 2
thanks to iX/™MUiE B A5 — M R %U1E in August, ﬂﬁ/\HﬂEﬂﬂETH&fﬂ%va»y&%@m
AR, (BFIREAE, MEOIFTOIAFE, — S, —DEMK, FHRURESSE « “4
R, JMPLERETEAESES T, HEFE, Sy @ TET 8 Amal
T EEERECENNENE 12 Ay, EAERESE —MESENRINETEA ;s &
AN TH TR, EEE A TSR RN, IR BRI A d AR T .

IMF 2 FEPRITMBEGHANGE, SRR, HIRTUEEE IR ML E R 5

W, FRELRORMR G, BRIk ERHI R FIEY . "R M ESAL” ZiZ4HA

E/‘JE_EEPI?VF/\ , ECETIRFEZ D, FESCRARI “HR” 25, A55HRE L,
WAZZHZA H Sk http://www.imf.org/external/chinese/ .

RHEPEN IR SETTLAR . AR T 3L, TIEH things F8AYE “RIMMEURSS”, #OEN 7
ARSI

ARSI EIE MR instead — A AU, instead FHZHIFER “BR” AURUE, A

“FHR HIRUE, 40 : Having planned to drive, we walked instead. ( FA/ 1A RIFF 425
1, SEREELT ) “HER 5 SEER ANEHRINEE, WA, AR
MK Fo [FFEERE, fEASC B EE B R R NRMMARTET R, —MEEEEE
B, H—MHI AR L. MAMEIAEEER R EAGEIRN K, e
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PRSI 59E, R “HL " HRB R AT AR

B XA SRR SRR RNER . FR R MR EAE, (BRA SR
FbE TR, HSCREEE — BN s Rh. AJH park JESORE MU to put yourself
or something in a particular place for a long time, ¥4 “fRAf7” “fiffe” =% “fFH” HaE
IR SCE R

@ XE—KA, KRAOBGRETHS, X 2im, BEAXFEZRIL : The reason is
the following: the People’s Bank of China (PBOC) will now find itself under more pressure to
manage the yuan properly; it has to manage the yuan as central banks in most rich economies
manage their currencies; it has to let market forces determine their value. FA R H R SO SC(E A
JRRZ, HE AR TR T EE EWIRERES, MEMERZEEMETHR R
Fr—FE, LT E S T E.

B (EPREmAESHADE ), WREGHZNE —MAENEmEL Bz THE
VRAg B3 ft, FFHAEEEINCT B 2585, ARA e mlgsE SO “Ar { lfE” 17
M, AN W FR BT M RGNS (RS (SDR) SeMEETHIHE ) (http:/

www.imf.org/external/np/exr/facts/chi/sdrcbe.pdf ),

ARFIABHIRIR

AAFAY BIAT LG, AMPEETBAEREANEDT, ML, BUREZTA%M
B — 5T, BFHEEAT AR AR KA 49, RAFA R FAR B IR T2 20 2 AR IR
FLEARPET, AR, BT PASERER, MAFFEHFARPHANINRAGEL, A,
FoE A A LR K PET,

4B H # % B oe ZIR S A AR FAGH, A2 BIFTHRAES MR —k € 2 RS
ot f A RoBe RANVAAR T 698 7=, VAL RS, X B e ARPRREA R, 22, &
TR A RIR S AAFANRES AN, FEE, AR PETHETEHIEATESZ IS
0 AR B KA RTIAT A &0, —AF T3 BB R A0 § 0% 2670 T
= FRFE, BEREHAL BB —k Z AR KA RTE KRGSk, RATREIARTIE
A 5%,

RRZ, PEARBRARARTEE LEGEE XA, RERMEK SR EBLF R RF—
AT AR DO, HEARDHAHARIA, BRI HALBLMARARD “THY
BR”, Ak X —x AT, BT AL A R R KE AT PAEHCEA T,
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| X
HEXMZEXR

ARBICFOCH — S, WS A Z BT R AR OC R o R D B2 RSO 207
FERXFERIENGR . AEEAR—4), W—h), R4RIEREBbER, ARNEMEE PR 4. HSL, 47
AorArIa nl KB, AR — EAE ST R E R SC R I, B Ul . 19 AR B0A B
ERSCHEESC AR, PSRBT IR, EIE AR O B, S AR RSO A
SRR BIANAS BT RS — B DUAISR B IS, SEIHK 2R B

(1) Passing through the Suez Canal became easier earlier this year, thanks to an expansion

completed in August. (2) Now it is about to become a little bit more complicated. (3) Transit fees for

the canal are denominated in Special Drawing Rights, a basket of currencies used by the International
Monetary Fund (IMF) as its unit of account. (4) This week the IMF decided to include the yuan in the
basket from next year, joining the dollar, the euro, the pound and the yen.

85 (1) AJ55 (2) AIZEFFEXS L FIEEHr 2R . MeasierFllmore complicated ] LA Hi X}
LR FR, TMiearlier this yearfllnow Sz B H P /a] Z [ BB LT G R o FEIRPESCH, B8 X X
XF EE AT R BB, PESCAR . IR s AR AP e TR, e
7S T o BAEE OO LIS 28— 7 WURREHIINTEZ G ER, Al 815 7,
FEIN A S AT AR BN, an it R C T, R, NTEREEOC R MR A AR IR
HARVFZ: “ASHSHY B LR L, sl i By 1. msfe, HociR
BEA A A — T 7

5 (2) 5% (3) AHIES (4) AIZEAFAERRPIERI R G R . 26 (2) RIBERE DR 272
MM — AT, 55 (3) RS (4) AR TS OUEE 2R, B R T it T 2 2
SERIBEAAG T, AR BRI A T84k, X I RYIEA TR T A E
BR, (EIEH A D FRR BRI R B

AU SR Z BB G R, Bk Z BRI R R E, BN ranm i, Mod
RIS, AWRERRIESC, JERSCBIE bR e, EASCEEL. e s BT
SRR, AR ERuHER, RTINS e P A SCRER T
MR
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Speech at a Welcoming

Ceremony

® R X

Speech at a Welcoming Ceremony

I want to take a few minutes to reflect
on my experiences with VDIC over almost
a decade. We first met VDIC when we
were at AMP and VDIC was a young
organization that was about 2 years old.

There were two Mr. Liangs at that
time. One was VDIC’s President, and the
other VDIC’s Vice President. We quickly
realized this was not a family business. To
differentiate them, we named them Mr.
Liang Senior and Mr. Liang Junior based
on their age as well as ranking. Our journey
together got off to a great start, primarily
because both sides had people who could
carry the messages between us with good
humour and integrity.

We became increasingly fond of Mr.
Liang Junior and his team who were doing
the work. While we were at AMP we
worked to bring a venture together, but
unfortunately it was not to be. However
this did not stop us enjoying each other’s
company and whenever we were in Beijing
we would call in to visit and have dinner.

They always had great gifts for us and
as VDIC’s fortune grew their gifts became
increasingly sophisticated. Ours had their
humorous moments, particularly with Mr.

R
ML E S ERIHIE

BB/ HREA—Tia
TERRETNREIFLARER
2R, BNEXNEZEAMP
NEPAIRE, SRR IIRE T
RABBRABEIMFRIRBE
KRILRLRS,

BEHRAEM PN RELE. —U
BIEIRRFRNEESK,
P—URREEFK. HNRRE
REIXAFBRELE AT
), FAILAFER D EAt K an
B AFRAOREEMFNH
RRES, TMIRIEE—TFH
Fia7, EE2RAMITHIANIE
BELLE IR AY/ OB T B e BRI &R
SRS,

BMNEHZERFERKIREE
MR TAERIRIRA® . AT BAIER
TEAMPRE KB D TRk
RIEIL", (BAE=ENEIFIREE
W, ARMBRFABEEIAIF LS
IRIRULERIBE 2, TIeHARHERR
ERMNEICREBF DRI, £
IR,

bR B NIV EFRRERT
L, FEBEEIREFAR
SVERIIES, BRI i
RBAEE . B IBBRIMtIUAERY
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— —
O X . R iE\

Liang Junior—on one occasion he was the iR, THEFKIREE
beneficiary of fine Australian red wine, hEEEEMNIFEENZHEAY,
which was well received and which I doubt EIRASIBFEH M EEC TR
remains on display. On another occasion we XA, BE—X, &

had a desperate moment to find something FIBERRIZI, NEBFRLRA(E
to reciprocate and impress him with and he NIREFEEMENSIRA™, B
received an enormous 30 cm Philippine cigar BT =1 30EXKHIEXRAIFER
that we just happened to be carrying. I am not EEin, HMNREESETHIX,
certain what happened to that. All of this was HABHREIRRRE T A,
done with great humour and really formed the BRLEPT B BRI B A RER
basis of our long-standing friendship. BHIRIEEEE T IRSLAIEAL2.

® 5 ¥

— R A R — A VR A E ST I WAL VT R AT (GBHEAT ). B0
TR A LA BB A B R, 2 S T, AT TRI TR LABEE AA R T
ST S IR SRS R W PSS AR T T T

Bl 755 —A) 5L, reflect (back) on LSS to remember or think about someone or something ( [A]
12, A48, [BIi ), 40 : When I reflect back on the years I spent with my parents, I think I
had a good childhood. I like to reflect on my great-grandmother. ( £:24 {278 52 ~F—E A1 )
%A, WAFRE T — SRS, FEREMCIRAEEE, ) reflect on my experiences
with VDIC over almost a decade BEUE “[RUBIFAEAS K TR ET . HEENX
AN S ERYEG, S SO N IZ GG . A — R REN RIS L
B TR] (B — T FR AR 2 AE A AT 7 135 FE R I Bl I AR R 45 A%
NEZM—FPE. RAFSOERIRRL, AMEGEIHE, AR RS,

BA  AMP 2 S HBIRAE IR W2 Je i — [ PRk S i PR BT IR S5 7], Tl

KR 2 young organization H & “fFRAL”, N “WHERRMHAZ” B, /£
RN “AE]T FRE ALY, XEEEEE AT 5, #E HaE” W,

Bl .\ HEAY President —fi&+s “&3”, Chairman of the Board 2 “IEZ{C”,
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32

family business ¥ “FBERIL" AMNEN G “K32T BEATTRARL, thrlIEn

Jo “HIHERI BRANEE.

“DUERS R EERR & A O, HRUEae 201k, Hob, 35k
T ranking —. junior fEIXHIEN ELINT AMEY, FTLIH ERT 5 YRR, 5L
— T — N SR CCERRE R N el BT R NG
ST DAY, R B A L bR B AR AT AFRIE, AT & A EE AL T T

“EAATIRFER —NMFFFLG” #e T7m, REAREHk, JhiEix BH T o,
journey F5HJ5& journey of cooperation ( G/EZJiR ), AT EEIEE, AUiFEh “HAINE
1E (ZI&) B— MG

both sides had people who could carry the messages between us with good humour and integrity
KRG R, X FTE TG 5 SUTEIEF A, TR i Gk A%
WAERL, X HL e BOUUT5 3 G WA PR CHBRER ), SOMEE. PRHEE X ROT IR
FIRTHEE,

“Him W AMEPHE, AWFER “HORBE R junior IF T “F4M”, who were
doing the work F&H2 /NSRRI AN . A RS TR TR S W I GX 77 T
TAER /Nt I BN

we worked to bring a venture together H1 [ venture 8 Y /2 — W A X (& HI & KX 1 5 (a
commercial undertaking characterized by risk of loss as well as opportunity for profit ), iXH &
G B ER TR G Bl

enjoying each other’s company 1%/ “E MG L ATFEE" BHEAE Y, FE A ERE
B, WA ERIEE AE, TS 2. company A& “AUFHHAL AR (the state of
friendly companionship ). Wi T=ZWAE B R, WA S IEEZMNIR B4,

AR . A R R A A XS A TR R A — R, R 2t iE
Xk, Blan . i se, mEAIEAE, KRR, Sz E AR L .
‘M b, mEILGERE, —ERBES I EE G EOETE S SR fEIXE, we
would call in to visit and have dinner H.#E FIZAHIEIRES “FA TEEEEFRT, —RIZIGIR,
great gifts —/Ese “REtHEIAM” 1B7 A—E. AIASTERAIHEITEL great, great 7
XHEFRBIN . 5, B R R,

I “HATRIFLE”
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M AR A R Ours 5T Our gifts, IXAJTHATEEE “TRATHF LA H i
BRZAL”

M beneficiary 7 “SZai N7 AR, (EAEX AR WEFLIIR . AT AT PN AZ2 28
#l beneficiary (a person who gains or benefits in some way from something). fine Australian
red wine & “FUEAREF AR AFNELLE A", 15 IRIE T fine,

M ondisplay /& “EHCELEAE" MU XHEAER M RIEET,

I FRATERNABEPINZ” F T RES L, AEAFR ISR, Moh ok i
3 HSEAT DU G Y S IN PRI &« o726 TRRAT— L, FAAFFERIE, [HE5k
WA, —TF “PEET”, XEFAGFR? BRI RSN 7 N RZI S, &
MZIRNK I HF 4 -+, 7F a desperate moment i XM H, moment & —/> “fE” ],
HHSET desperate, F/n—FiiRZS. We had a desperate moment to find... =82 “Ff 14
SRS

El that we just happened to be carrying =N “FRATIEHFFE SR, X E—EBNA], B
AR AT R A TR

Bl what happened to that : ASSZ T ATEARET 5 Mk EALEE T A Fil.

(B2 BRI PHEE —ERARIUTRIZSE, T HX AR 2R, AEE X
SRR -7

KA ki

A BB U AR B R @R — F R A i L E AT F IR R T, $— K Ao AT SGER, &
M 2R B T, 2R SR —ANFTASE), R T2 HF,

AREHZ AR BARAE, — 2 RZRER, B2 REER, L, RIVRBAR, ZERZ
—ANRES L, AT Eoffiz, RAARBRATEIF AR A ARA R EADE R, &K1169
EAERA—ARIAF T 3%, TR R AN AR 1% 813 & A9BE B SR E 09 TAEAR .

HATAR AR E 2R G EHOX 7 & TARG R E A AN, AR E AN, K18 2XE5mL
SNF—AAR, REIANRBBREART, 2R, XIFEA ERMNLE SN oMk, ARk
T, KMNERELFHFG, — R,
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HA B R 3% 25 RAVRAF 09 AL, [ A BB F 698K, RefilegALdh duA kAR AR 5, RANE )
AN LA FL B Z AL, A RAT RS NR B BV —K % 25 R — R BARATF 63 KA I 4= R 278,
RSt HOCT T, BB X AE LRI AR L E I RIRh, TH—k, RN HF KT
AL TP 2 49@AL, RG AN EITR & F 09— 330 KKHWERFARTHEL T, KT
FoiBHJE R E L RILTARL T 50, FIAT X R AL A AR, XA RN RIN AR E S T A,

| X
A EXARNES RS

95 SCPR4 R ER o3I AL IR (R B E RS RISOAR . — ok e, IXIESCRTRF AN i
5, WUASHFFEARBIE, X TR SCRIXMS IR R ZBOR . 8 T, @1 . ARy AU
RAER M R I SO & A5 B RIAT . ABAE R AR P IR 220 1 ) — i 5 XU R R BB 2 1Y
SOAR, BN — S E I AR B A UL, RN 2 RA S RO R s A LR 55 T
SCRRT ™, A IUK B, SRR A s AT SER 5515 pRER TIRFT 55, RATRER S
WA NBAF OR AT . XU RITE XA W) SCAR T 5 KU B —E ORI . R i
WARBRAETE 75 WU A b A BRI TR Z PR AN A BR A 142, ol BTSN 1™ o
BIPC, RS . TR R A ORI G2 AR R % IR R ERARSOR . A
BTGRP R UG, JREEER TRBIESLIERE RSN, ] TR R A TE R,
TERRAE RSO R e o TR, IR R S B 2 = RE S S ARV R BTG T . DRSO R
WARTER, (HESRARAS, TrB B . Wk (S Z fadk ) SEZ MK .

N2 LA RIS B SO ], TR s o He#s.

JE3C: It was a great pleasure to meet with you again—this time on your soil! And my heartiest
congratulations on the success that your company has achieved with its new power station and
underground coal mine projects.

PEIC: FAR R PCHRROLE) TA, T HX OB TEAHH E A 4 B R RO B B A FTE
R T AT R T E 5 TR R

Y. BIERT AR PR S — Bt JROCHVIARARR , FOCH R BRI R IR R

Bl 2

JE3C:  If skin contact occurs, remove contaminated clothing and wash affected skin thoroughly.
If irritation occurs, seek medical advice.

VESC: BRI, R 2T R A, BRI Ve AR B B AL, i BRAT A AR, T
HEE
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AT B HORPE SO i 5 (2 A B, SRR BORME SRy £ H R AL A
B (G RMEREREZ,

JE3C: The Subscriber hereby subscribes for and agrees to purchase from the Company and the
Company agrees to sell to the Subscriber 14,692,488 shares in the capital stock of the Company (the
“Subscribed Shares”) at a price of U.S.$ 1.50 per Subscribed Share, representing the volume weighted
average trading price of the Company’s common shares from October 5, 2009 to November 27, 2009,
for an aggregate subscription price of U.S.$ 22,038,732 (the “Subscription Price”), on the terms and
subject to the conditions set out herein (the “Offering”).

FEIC: N7 25 AN I [ AR A DS B SR e 1 (27 ) AN ISR 1.5
FETTHIMAR (20094E10H 5 H 220094F 11 727 H HFRA A5 E R A IACF-E152 50 ) B bR
AT, H AR R ZE R A T7 AT 8 H bR A m AR 14,692,488 (- “IAM
), RGN A 422,038,732355C ( “IAIAMRT ) .

YA SRR BRI EMS b i R B AR R 2 AR 0 55 FNE A SR S, liR™
H, HUERNEL, %, ANEAET S BIEONE ZAb o SO ISR R JE 4 M Sk
k.

Bl 4

JF3C: On behalf of my Government, I strongly protest the continuing violations by Turkey of
international air traffic regulations and the national airspace of the Republic of Cyprus and call for
their immediate cessation.

B FIEACRIEM BN, SREUHTICE B HAFLLE S [ bR v A 4 ) 2k iR A0 78
A E G /AT R, IFEOR S RIS X R TR

YA R —EEUNRBHOLE I E R, MR e R R R RS
.

2
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Thank you Mr. Liang, President of VDIC,
for your kind words.

First of all, on behalf of our investors,
Council members and my Santa colleagues,
I would like to thank you and your
colleagues for receiving us at your head
office and for the warm welcome you have
extended to us.

I would also like to take this opportunity
to thank you for all the assistance your staff
has given us in organising our AGM in Beijing.

VDIC has established an enviable track
record over the past decade of successfully
investing in China’s core growth industries
and as a result it has seen its profit rising
tenfold over the past five years.

It is indeed a great pleasure and privilege
for Santa to be invited by VDIC to be its
partner in natural resource and energy
developments that are an important part of
its growth plans.

We are excited about the journey that
lies ahead of us and we are looking forward
to working together to successfully develop
modern capital-intensive businesses that
are efficient, environmentally friendly and
safe for workers.

R
EEFNE ERHE

R IR DB R EPMR AR
YFHIIE" .

B, HARKRIA. RE
B EBERLUREENES
1, YFEIRRSEBZREFMN

ENETN

BB ELNE, WFixigT
FARNREBANRETERR
HAS—DAERE), RIS .

RS E+FERINhIR R
hEIE KR EEFAI O, €l
BT AR SR, Bt
UEAFENEERKT 1065

REZERIBRE, RHEE
KITHEZHANRDHIBEARRIR
MR R INERIKEE, XXFSR
ERITHOBE—HSRNFER,
RIERER

FREEARKAIIBIE, Fl]EReX
& HNESEES, It
FEMERERS, FEIMRER,
MEM T ARREZENMCERE
ERIMES,
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We are confident that our joint investments HBMNBEELHNES, APEK
will contribute to VDIC’s goal of tripling F5R2020F LW CDPEIM
its profit to $1.2 billion and more than EWREt, BRINPERRESE
doubling its assets to $28 billion over the EMFREESEEEBSSIF
coming 7 years in an economy where the S F SIS 22 ETT. AFE
government has targeted to quadruple S — (=) FikB280/7%
GDP by 2020. B

Thank you. 15T
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® 5 P

T — O HAGE TR RVEEEE R X AIEA SRR, BN « USRI
SUE” CEHIMRE AR MR AR, SFSE . A —MEZRTTT SN S AT
2, B0 R RARAE R

Council 5 /& Santa Council, X/@&RENFHIIAZE RS R DSTHE TG A
ML ZMAHN . BELXFEAE DL R 2 VR E— P i T B Py 2P AR T

AGM /i Annual General Meeting [J455 . Annual General Meeting 1%~ “SERFEEAE S,
I IEAt AGM TN “HARFEST B a7, BARF N T B 6l A ki 2 —4F
— I E IS, DU 2 R B % L fi# % . An annual general meeting (AGM) is a
mandatory yearly gathering of a company’s interested shareholders. At the AGM, the directors
of the company present an annual report, which contains information for shareholders about
its performance and strategy. Shareholders with voting rights vote on current issues, such as
appointments to the company’s board of directors, executive compensation, dividend payments

and selection of auditors. (http://www.investopedia.com/terms/a/agm.asp)

growth industries & “HII " Bl “BERBYTAL”, FERGIIE R TP CH &
H5BI] ( The growth industry is the sector of the economy experiencing a higher-than-average
growth rate. ), core growth industries Il H 1N OGN 50 RO AT, X
— ARSI T ESCHIR, (AEGER AT S, A& T NRMA ST E R A
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—NEGEERREE, E A FRRE RN AR FCCEREAHETHE T, R
B, ZFEPII, TRBER, Hoh, "7 TR, Al T A
Hnlkgizes” 5 “GhE TS AFImAs:” SR ERA XA, (BEEEARZ%. G
HIE e « BOd 54 B BBt b A O8I0, BAR I 25 o a LR 8
KT 1065, GE TS ANFmAEST

El that are efficient, environmentally friendly and safe for workers 2—MRIKCHIEENT], AT
R SOE RS, AT, @ATNEN - REACKIERRE, BATEESLE  F1H
REE—EE T, WMt R BT ARSI E , XL HAMEERHCE , M E IR
K, T E AR S 4

@ XEBCAH, EEEZRSE RATEE". SUAFEANIRERE6.

TR Lo

BT SRR AR RE,

B, BRKEASEBRTA, £EFAFERAE ERARARFLEGEFN, A TAZR LT 224
Fath AL 3R, @R BAR IR F A Aow Bedft,

KL BEINA, HTERIEARAZBLELTEFFARBEG—H Y, Gk AT
B,

ERFETFERAABET T PRSI K L, FHL AT LB FZAEEKTI0E, €27
AR A 237,

BT, A IG R R TR BRI 509 B AR IRAR R IRIT KA B A9ARAE, X 2%
KB AR— I F R, REGFH.,

R AR IAL, BNEES A BN E—EE ), RARTFZIAXTAEELRR, X
LA I2 R E S, FEIEER, M AN TAREELZE,

#MAafz, £¥BHEGHF22020FFREAA L = EA8A AR —2FFFT, £M9
FRBAWAH I TZZAALE CFLZERAARIERAE LB EA, KL FER—EA L&
22801 £ LA B AR,
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B X
BalEiFEKLmEe

Wiy B T &R EER B A, IS 2 (Trados ) , HIRKM Ets i 91 1 2 Fh7ELL B
BETH, B #3EE (Google Translate ) , iXEEFH AN BIE TAEE W TAEF XA R TEKR
A, VPRI R T RIE T A sh Bk, AsBF TR R = —2

P LT FE R RS AT DTER A R T A B ks 2 27, MEZEAR.
ZRN R SCFERR S — A AP OR, RSO P IR LA REFR RIS I, =2 ORRE
&7, HERRMAESC, Esta—HBE, ARG, A, EAshEE TRt
RIS —2 “UMERRREART , MY HLOIR A AR A 0 AL, BEkm bk
TR . JETA I ) S B T IR =0 BT, MLER BRI S ) R
AR A ] . O, AT RERE IR B FIBR A BRI R, HOMERE A TAE S AT T KA T
TR, AZIBERS S NEROL P M BaE” (R ) ARSI BT . X
Z M A Sh B T ORI S B2 E R U, BT WA IR A B, PR H AR A B D
Al fEXSEL B YL, BT AR S o XA RS ERUE, A ShBERE R R SOR P

WA B BT R, RARME G RN LA, AT R A )
P, RS OE R BT

FATHISEBIRBEHT N A ShBERESCRIRT & Ll BFZOR IS8 I8 W% . BEiz i, A
BEREX RIS A AR

JE . America’s labour market has become a reliable source of comfort when other economic
indicators dismay. When growth slowed to just 0.8% in the first quarter of the year, economists were
mostly unperturbed, because payrolls were growing by over 150,000 workers a month. Wage growth
was picking up. Even labour-force participation was rising, after a long period of decline.

H 3B (AR ) « KRS T e SOy — D EFE SRR, S e
WA . MG KIS —F IR E(UN0.8% , BV FRREEFRAL, Rl EH
RIS T AP A, TRgKET. 57 iS55 BIbEd, TREKmH,

X EShEER T [S—m ] SRS Cach” CHABZTR R Xt
ROETTOUERGIESC, I “EPIE R T RERRIE” A OCANET R R LA BRI, R
&7 BRSO NI . HAEM) A RSN, AR DUET B R DGEI B, IR
T RIE T B AT XA R B SRR A TR R, RORDUE SR Y H A2
g BF, EREMSF s i e k.- . a reliable source of comforti] ¥l “TIFE[H4FiE
ZU”, HIXEREEA R, B IO E R BB AR . dismay
8 E:cause (someone) to feel concern and distress, B “& NERFSCUIMLE” o [ 4] “H
BRIESER —FEIMERNN08% , BT FRREZREFBRAL, 7 X0 C LAY e
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i, FRATRE SR I BT FRR IR 5 m iU B0 1, Bl R R 1577 T
A=A Nk B AZR AR 15774 T AR o B F245m] DA
A2, PURFEDE T M E @382 M R IR R W o e FA RS IE . [ =n] T3
KT R FIEM, (A8RARIETREER, TR KIEART I EEY), [ 550
] ] EvenfEiX HLAIRE, & “HZE” fER, A& “BIf#” . after a long period of declinefifi%
PR MR RKEIET Nk G KEHE R RREZ ST o T EEX AN ] 53R R RS BN R
B BANEEN BRGNS S5ESE KRN FREZ R BTHER

VIR (—) « AT NIRRT, SEEM57 3 i e s 2 T DLk Ak
IR R . IGRIESAEL —FEME 2 UN0.8% 0, ZFFHRREZEFRRALE, HH
Bl ANEAREH 1575 4 T AR . TR KIEAAERTE, H 25581 12 545 KAt
TREZ R TR

WIAEITH (=) « HHABS TR, K E57 ) MG H B — 678 B A Sk
o MO —FEHKIERUN0.8% ), ZBFFRRKEZERARAL, WAh—1 A8 T
NEEME IS N THKEF . BMfisish & 55 b, FRESKEN., (3 X4
A R — AR AR R — S bR B A, )

MRPAETTR R FRRIETT . YIEITR (—) BEART . #ETTH (=) ¥ A shBiEm
ZALRVEIRIR TR, B e AN SIE N, B AR LR, ATRLZES . AT
JEAAT XTI AE TR (— ) AEFRRAETT . FRRAETT B2 TR SO 75 5 SR A ez Akl i 51
Rk, EAURAE Y, IR IRE, 1T3CR RS, B O 2 ] DR RS
JRER R Sl AR ne , R RSER g2 “ToBES NEBIRE” .« reliablefg g2 “7f
SERYTOCRIEMT, WtE CORHMEERT , B CTCEET GEEAFEE HAR, dE R S
labour-force participation=LPr |48 [ /&labour-force participation rate, " GEFIFN “FFah25
ROE NS ERT | RUSEIEZMME, BRREEFEAN (FEEILE RS
H) A AER A OB, EHDREE AN S 5ETE R8s, “S5sh 2 5” BR
FE AR o

AT G 8RS Tr s it AP O e, SEES5 8h i e # e se4 Nz
JREL . WK BARILGE , TSR —FEUN0.8%, BAT2RRKEZEHERAL, Wl A%
g H 1S A T NGRS . TR KEEEAER T, 2502 5REST KN TR
ERi N oy S E

51 WIS N FAUE R TR AN SOy, ORI, SRS E DR RE T, kR
Al SRR . WA A Zh B TR, NAT A shiF SR T m % . B, EIHBRIrE W
BARIEREZ G, N T 20— R BE ST E AN i Ab S AR XU BB R
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Queensland Gas Company is a
specialist coal seam gas producer with
extensive acreage in the Surat Basin of
southern Queensland. After five years of
exploration and successful production
testing, this pioneering company has
unlocked a major new source of clean
energy for Australia.

Coal seam gas is natural gas, trapped
within coal seams and released by extracting
water. Through its pilot programs,
Queensland Gas Company perfected its
gas production techniques and now has
independently certified gas reserves of more
than two trillion cubic feet. That’s enough
to power south-east Queensland’s existing
gas demand for more than 20 years. And
that amount of gas is only a small portion
of the company’s estimated gas resource in
the Surat Basin.

The Berwyndale South Gasfield is in
the heart of this gas-rich area, around 50
kilometres from the town of Chinchilla and
45 kilometres from Miles. It is also close
to vital energy infrastructure such as the
Roma to Brisbane Gas Pipeline and the
major power line that connects Queensland
and New South Wales. The field is the first
commercial development for Queensland

R iF
BE=MEESAAE (1)
BI=INEESATERT AT
BESHER', FELT=MmE
ESPa VRS TaN: ik E S DN A= S
b2, 213 SFERVEMRFORL THAYE -
G, XEERENTEARFIFF
RET— N EZRIEERER
BESE—MMERSE, -
TEES, LB TmEBUEEH
HIZKRARG BRI . BT i 3G IR
H, BNEERSAQENGET ERIE
BES#IEA, FIRZME2IE
ZUHRRIGRBSAEE . LR
T=NERr B R BIASAIT KT
8, XMEEEBXFESRE20
ZFENER. ME, XLERBH
SEMEENNRIZ A EDANTE
oI EERI—/ NGBS .
FEIARERSBLTXNES
FEXEFAIFLO, EREAIRY
S50RE, IEIB/RHTALIAGRE,
MmE ST —LEE2EREMR
i, PIANRSRMEHYIRIMSE
B, BEX=MSHER/RTMNER
FBL ., XRESHEERINEES
REIBE— TR AAISHE.

41



®F X \ @K &F \

Gas Company. It is underpinned by long ERFRE—1TBORIZE, 7
term gas supply contracts with two power EEMNERSATEZ 5258 H
7N

companies that will see the field supply NEET T RIS AR, EOE
at least 80 petajoules of gas over the next 3 ’

A=)

decade. TEPREEENREZED80HE
BRSNS
5O

42
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Queensland Gas Company #&—RZ FEE LB RIRIIRIR A A 0], R =2t
FAATT ARESAEE, (BIEES (coal seam gas ) FUEFTARSN—FF, HSRIZAT %
FERIEES, (8 gas (& HT, AHREMRASEIRA, Hurh “BH=2RSAE" 5
CREERRAT” ERZY, NEAGERE, “RE2RATAT" AAE S,
WS H R C R Rk, “HhERT” o 477 R7, I 5.

acreage M7 TH] & B /& an area of land, typically when used for agricultural purposes, but not
necessarily measured in acres. extensive acreage ¥§ “K T, RIASCEEIRAZVENT
AR, W ST RARAE RARTIX

this pioneering company 18 “IXZLEAT" WAFHETC, EHEFEEE BT X
HRAAE N, RiEN “XEEHEFHRNAT", BRVERE, 17CHA. a major
new source of clean energy W 1§/ “—F EE B AT MIE I AEIR . major 1Y IE SRS SU(H
important, serious, or significant, fEPGEHAAMEEN “FEAY”, (H “EERT HEESE
—RpeEe, BIfEfEsE “RENNT B C“HEEEMT RV, fEREDCHE, X EE R,
WA SRR, MoFh R WY, FIFESORET new —Id,

natural gas Bl “TAR", MARFSCRE EORES, FEELER A OISR, ANEEIT,
e T PR — R i DOE R i T E R R, AT DA Al B
B ACK R H R .

gas production techniques & “BEETATHIAR”, TR “EETHNIER A" AL
AT, A ARVERTL CHE”, XEIEEERNE N TR BB A, WEA XA, A
RPGHEE “AE77, ANRE “HlE”, e, RS, RES. AMREMR “4r7,
T “HhE”, A, WL, RS
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KA independently certified BUEE “EIIMA SR = ZubEd 7. IR ST 2R,
BZFEME, TR REE ERREEL, B REWRS, BRI illion ¥4 “TTL7.

BB (CALDOEAEEIN, IRAREE X MRS AEZ D 20 247,

Bl Chinchilla JBH 7N “PEH

ER the major power line that connects Queensland and New South Wales /&5 “E 1= M5
JR TN AT B R, X BRI T g ] “the” |, FIRIX &R HL A ME— ) 2
Hr 2% . major FEIX HLIEN “HREL” JEMA 41, power line #&4F high-voltage transmission
line, HP “WHfrBZRr%”, @5 A A eiif hgi%, “H4E” (cable) 5 E/R
HISHAEL, WES SRR, — SR N aAEAK T, IR R &
“EHRZRRE” IO AR, TR B S power line, “HFRZEEE” “HIAET A HIN
2%, WaEIE—1 “FEHLE” 1E L.

0 underpin AiSEAT “SCRE AURAL, (AR —RASCE, MENEREIER, WAL K

SCFF o T HIXAS underpin A2 ARUEAE A, ATEURSAND, @a)alil “BEh=EXR
SRURNEINITROZSTH, EESWRB AR TRMEGRE, £S5
EAHRAEED 80 IALHATRIAT . underpin AYRLE CZEMHE &

M joule MEERESLL, HICFEN “FEH”, petajoule T 10 B 15 X7 EEH, BIFI{CEH,
FROA “IAEET 5 “FARE7

BEZRRE2E (1)

REZRRANNRELMBEERESH, AREZMHFFERIRAAXAT AR, 21T
A IR Ar R 0 F R, KRG A TTeAR AR 69 8 R KA A K E T — A Z 23 A
ERR,

WEAR—MERT I EFHRR, TG L B BT Bk &k, REZ XK
ANEEFRXB RO ASTHEAE SRR, AMALR L E = FHIETHRTHT $1C
ZHRRATRAREE, AR ZMAHRAAT A R ARG E K, INEZRB B ZRRE
A20% 5, M B, X HARBA ) TARGE B AR Z A 8) e R 4 B HufE THE S 69— 130 5,

BB BRABLTFTIANSAFE RIRAP S, BRTIAHS0NE, FBiG RATALHASNE,
T B A — X TR AR ARLE, Pl DEF EAPEH R ARLEE, REZN5HERRE
89 £ B AR & IEF, XA ABARLZ RAAANHFALFLGE—AA|, BLZ RAR
N AT RZAD, CLERHRLNNNEITTRABALR, A45%TFTHRCIIREE V804
BHAHRRA,
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| X
EHFERRE. BA. ITRAE

AHTTESCHAR R ER: . R . TREAE, filllicoal seam gas (M)2<) . Surat Basin
(Jp4idih ) | gasfield (H ) . gas pipeline ( KIRSGETE ) . power line (FiHLZERH ) .
petajoules (FHFEH) 5. 7ERToF BIET, BRI GATE — HW AT X LR H
SR B R IRME, TEBIE b —E MR, OIS 2R B DU e Y 1 LR TRk
BE MR, FRATICIENG I e b B 0 g — L b U, EAE A IR P, PRSP 8 A7 S
vl A BRARSCIE S . i, BRI UYL R, T T REA BB SR, P
it EROMERT, XSRS T MR, 1 HAL UG . NI SRS Il i 48

RO AR R, THEAER R, THBREEAIEE AR
A BRI TR . BEIT, LR Ll ARTE R REHAR AT IAS BIf# . coal seam gas
(BER) RAPITH LR ) — D EEMEE, AERATLAX D ARE I B, KU 5 A
FRMPLETER A BEA — AR T . FRADE L A B A R S ] & 03 T A S Tk

e Coal seam gas (CSQ) is simply natural gas, which consists mainly of methane. It’s used
every day to generate electricity, run home appliances, and fuel businesses and industries.
In fact, CSG provides 90% of Queensland’s gas needs. ( https://www.originenergy.com.au/
blog/about-energy/coal-seam-gas.html, iX+& Origin Energy H¢ {3k & M E ST A5 RN
TERITIEI N4 Origin Energy & AT Wi KL ERRIH AT, LS5 M R
BERAE, MU TR T RN ™ . AR U RBIRZ )

e  Coalbed methane (CBM or coal-bed methane), coalbed gas, coal seam gas (CSG, or coal-
mine methane (CMM) is a form of natural gas extracted from coal beds. In recent decades
it has become an important source of energy in the United States, Canada, Australia, and
other countries. ( https:/en.wikipedia.org/wiki/Coalbed methane, JXAEZERE TR “HES
TASEHIRE, )

e Coal seam gas is natural gas. Coal seam gas (CSG) is primarily methane—a colourless and
odourless gas, found in coal deposits formed over millions of years from fallen trees and
other plant matter. ( https://www.aplng.com.au/topics/coal-seam-gas.html, X% Australia
Pacific LNG ARG, 2% AFHEIRAFNEAR B R A TIRTA R, & nE
H PR L R . XA IUENA THE S T I )

o JEESWENBEAPRAEN oI, HIEURN SN EE(CH,) , JETAEFEMIRIRA,
ST T JUEERAE E BR LR R AE BN R . BT RBIEAIE Tk, HAME S HMRIA
S, ATRUREIR M. BEHMHE TS, B DR, AETALR
B R RBRE . YRR A TEOR T FE AR TR RS . (http:/www.sino-oilgas.hk/
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s/business_unc_about.php, X2 EH TR BEAT R A S MBS IS H, ZA
Al H E E AR R A R )
o EAURIRMAEEER R BN EE SN . IR FEREES SR R o 32 &6
W T REALBR P B T S R SR, BRI RAE 7 E, JmARERILR
IR, Al — AR E bR R A U ERIER G TR, (HEER “HE
7SS )
o ESUNIR “FMTT, FERSETVSRE S, AT RS, SRR
AR, JRAEE TR, R R RE A, N RO A RS AN,
ST ME 5 A5 AR N E s ok, whinl DUSE R, O RS
HIBACS A, (http:/news.xinhuanet.com/energy/2014-12/31/c_127351110.htm, X2
M —RE, NETHERESHRE. )
o AN, “HPFREEZM” (http://coal.in-en.com/coalbed gas/ ) HARAL THEESB A, B
W BORSETEREFR.
T X S ROk, AT TR R R IR L L AR O IR DL S DG Bl AR
W, AFEDGE A N Ll RN SR i B A AT A — SR R OV AR B, BT B
TAEFIE A EEL R EFHAINE o X0 DX i) L& rT N T B &l PR A 1) SO
e, TENEREMR, HECM FAE RIS WG, S5, RN AT ZAME R, ME
Bk, A, RS % Ll PR E Bk
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The first stage of the development
was designed to meet a 10-year gas supply
contract with Queensland Government-
owned power generator CS Energy. The
field will supply a minimum of four
petajoules a year to CS Energy’s Swanbank
Power Station near Ipswich in south-east
Queensland.

The second stage will deliver an
additional four petajoules of gas a year to
Braemar Power Project, south west of Dalby:

Queensland Gas Company operates
the Berwyndale South Gasfield and was
responsible for managing its development.
The company employs a core team of experts
with international experience in gasfield
development. While much of the team is
based in Brisbane, many team members live
in the districts surrounding the company’s
gasfields and exploration sites.

Construction began in August 2005
after months of planning. Within five
months, all of the major equipment for the
gas processing facility had been delivered
to the site and installed. This included 300
tonnes of purpose-built equipment and
more than 50 kilometres of pipe for the
gathering system and export pipeline.

R
BT=MEESA A (2)
ZEHNEBREIRBinEHE

S5CSeER afENt+EHSE

@, CSRaRELT=MNBATATIA

BHN—xXEBRE'. SHEFE

D EE2CSEEIR A BT /EAVHTAENE

KRB HRABREER. XRKB

THERT=MNIFREED, SEaEFES

Hr2EET e,
ZSHN TR BinE A

ECELAFERIRRRID A B a1t

SAREE.
EMNEES B EEERMA

mE/RAHE, FRRZSENER

TF. REEBIET —XZHESHER

FHEBEEFREENERAAS,

X7 AMAARI R Z EE BRI

REIBEIIE, BBADAES

HFNEMR =bhaEES
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The field compressors, main
compressors and dehydration units are the
major components of the gas processing
facility. Coal seam gas is more than 97%
methane and can be delivered to customers
relatively cheaply without the need for
complex processing.

Once the gas is ready for sale,
it is transported to customers via
underground gas pipelines. For power
company CS Energy, gas will be delivered
via a 14- kilometre pipeline which links
Berwyndale South to the Roma to
Brisbane Pipeline. Construction of this
export pipeline was completed in early

Z59BA5T  Queensland Gas Company (2)

SHEF .. EEFHEYFMEIK
EERERSUAEBRETNEE
. BESTHIEINSEEY
97%, FHEESZAIIERNTLUR
EERMNEIRHERER .

BESLGESER, BT
RS EERERIAF . fia0
R CSREIRA BIREM AT IE
5, MERBEXBE 1422
KIOEE. XFEERKEARER
SHERS—HhERMSIzHE
BERIES, XFNzEERIEIRT

March 2006. YEEF20064FE38 L=k .

® = ¥

Bl 5% Queensland Government-owned power generator iX/{> A7 TEAE R B —AjAbHE, J&
AL . AR A S — R WS - i H A E R AR R 5 B =B A
1R HLATE] CS BRI AT -HEAYE TR, BEUNES, (HEGERA GRS T IR,
FE— N SN, AR SO R, CRERFSCE S e —
HIE

BR  will supply UGS BHHLNT, BN CFRRL B BUEURSERR, 1EE TEX will A1
need XFEINA X BIATER . [H “FEMA-A” F BHUT2" PIE P XIS RE T,

Bl 75— )b, near Ipswich in south-east Queensland #7 R T —H], GRAFH
PRI, W SRR T B 2MRR R Sl fE irEar iy CS 68
AT IR IEE e R ) B 4 R, BARXFERRRARNZ ] .

EX  Braemar Power Project, south west of Dalby MWiF R “(iiFZ /R WA PY R 7 A1 A% A H
J 77 X B SC B Project, T ANJE Station Y Plant, K ATE—/MAET “WH”
IERAR ). AR, ARZRARN “KH) T #<. Dalby EHIFN “£
IREE” o
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WHEFN “REZRRTAE]T, W 8 Byt 1.

employs FIHEEZE A", fEAREN “BHE" EHRME I WRATETEE—A
B LA RIE SRR SS, LA “HE 7, MARXEL R AT A OER. AN
TRAPN, FAREDL “F5E”. a core team of experts ZLEE: “MUODEZRAIN”, FF T
core (#%0) AT . “ERBIN" 5 “BOLRAN BELAXG . BAEE~-
e “AEREMT AR EEROTE A ERAR AT 0T R EN

X based — T ERMEANER, HACSGE “DIRSMT 8 EM”, X BEIR XN LT R BINIT 2
B EAEAT B E, ABTDUIR BN EEE TR, (AR T —T, X5 AR
LR TAE R AR,

districts surrounding the company’s gasfields and exploration sites 5 /A7) R4 5 & ol
HIX”

all of the major equipment for the gas processing facility 5 “Bt ZSACHEIGE () 7)) Frdzm
FrE £ gas processing facility »& “SEESOEIENE ()7, HaiHEE2Miis.
had been delivered to the site ZEE 5 THL (7 )7, IXEIFER 857, ORI,
deliver BEAA “Z2ff. X" o, Mf “igHr. ziE” AIE (to bring or transport to

the proper place or recipient; distribute, e.g. deliver groceries, deliver the mail ),

more than 50 kilometres of pipe for the gathering system and export pipeline 158 “ 50 2/ B
KRR, INEHUREE" WS BETHEAREREYE « NS FHRERs
i OO 2 A A B Rk R A O, X — BRI R S, R TR
XL T A B X MR B 7, RN A TE R ESNZ AT TE . BN
TRPEEZ “50 2 A BRKIWEERGE EIINEEIE" .

field compressors — R EFAMEN I E4GHL, X HEPEN “SHEEZGPL WGBS, 78
WRBE R A S B I RS RGN s (Bl IR & Qi
IKEEHIE 2 S FEAEHLAEEE S N T ), T [ http:/lib kscxfw.com/KCMS/detail/detail.asp
x?filename=SYGH201503009&dbcode=CJFD&dbname=CJFD2015 ), major components of the
gas processing facility /&fi7 “JtZ AL BRI T ZE 45" . components iX LU “ZH 47,
MR “EBAR. “FRA" Rfldery—DEGT S, o TRER T, 248, BmfEE
HIFS R EARH IR AR BRI A, TUAGE WP JIERE—T, field compressors j™1%
AR AR L BSR4, TR TAMNE IR, TR THIER
G (B2 IRHERRESC ).
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M1 Once the gas is ready for sale FH AL “— HEESOBETAMEERN", XEIFRN B

X
BEAUEESERET REITCSE AL, THASGEIR, #oFEEa S, “MXs e M
N CHDRZGHET .

B B R S IER B T CS fRIRA RIS HEI AT, Hox B ARSI
fA1A] CS RBIRAFIALT « Sl —B 14 ARKMEUEER X, RE5FR5—Mm BN
Uk, HETIRREERE.

B} in early March 2006 F)5 —FIIERIIFRESE “2006 4F 3 AW]”, early —ia]HiXFi AR L,
G40« early this year ( AM4FAFAT ) 5 early this century ( ANH2047] ) ; early in 1980s (20 tH:42
80 AEALH Do

REZRASA (2)

ZAB AR BIRRBAEHCSHRIRNS PTEM+F SR, CSAIRA S Z 22N
JEPR G —F RS, ABAEF 2 HECSN S BT & A I IEYE L LR T A 4daBF, X ZRET
12T REZMA &R, EAFERRAT,

ZABH R R AFRAGET 2 RIVAT R T @OHE DAL 5 R 4R,

REZXARANIETHEDMBRRAD, FAFXZABNEEIE, NIRRT L AABE
K7 @A BF28es XA, X XERARH SR RE LR ZAIE, 288 I ALE £
2B Ao B AR SR B HIX

S ATR], NS MR2005F8A 5L Z A, EEMNAN, A L2 EARE XL
1B 2GR, LT arE3000 6y E R X E&F505 NERKKE AR EEFINEEE,

AEEGEN, L EENABKE B RIEEAAEERTHEERE, EEATTRGS AL
F97%, NERZT F AL R T ABAE T M AEREL A P,

HEARETESE, AT TRAETEMELA P, ATHCSRAIEA, FikA—F14
NEROGFEE, AFFEFHOERRADEEZD—H AP M AR EERLR, XFINBFENY
Z XTI F200653F M7 8% .
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H X
rEiFESEER

EAFTTIRATH Lhcoal seam gas (FEJZ) BB T AT 4R GORE, T REAHSC AT AN
ARif o A FTTRIB R 55 Hb— Lt 2 FRA 5 AL 9% I 18] 23 fil— 5 19 R ABIF TS A BE B
. flfnfacility—ial “Bd” B2 BT 7 A RS SORE L, FRATRIRI e A TR

* A building, room, array of equipment, or a number of such things, designed to serve a particular
function, e.g. hospitals and other health care facilities.

» Something that facilitates an action or process, e.g. The region has very poor transportation
facilities.

(http://www.thefreedictionary.com/facility)

MESESCRESCAT LU, EEZ s “Bi” , AR RET .

N fillNgas processing facility, K T H#iAJE “MEEALIRE" , FRATATRERG LA be T i —
EBTRL

Coal seam gas—fact sheet (http://www.resourcesandenergy.nsw.gov.au/__data/assets/pdf

file/0020/516143/How-is-Coal-Seam-Gas-Extracted-CSG-Fact-Sheet-3.pdf)

H“*

Australia Pacific LNG to build gas processing plants and associated infrastructure to support its
CSG to LNG Project (http://www.laingorourke.com/our-work/all-projects/australia-pacific-Ing-
gas-processing-facilities.aspx, 71X s CEEHL, gas processing facilities5 gas processing plantsff
Rla] G B AR . )

field compressortiJ&—MREA B, EEZF XA LI SCH, AES 3R EIHXT N
AR SCF . TEIERSCHLEO “IIRAEHL” , FEGe UL BEAT S, PR T A Ay A s 2
KRR, HXAN RS2, AR —F R AR Tﬁ’q’:ﬁ o P8R B 2,
A

Selection of Field Compressors for CSG Gathering Systems (gamckee.com/wordpress/wp-
content/uploads/2012/06/gam-spe-poster-rev4.pdf)

I SCROf# RS, field (or “nodal”) compressors are normally required to move the gas from
the wellheads to the central plant, #f(field compressorfs [ &4 2SI F1 8 ] Fpue A BE T i
R HEAAHL, WRRVETY KRG,

MIX L) Al LU, AN BRAT A Ll SUR AT, HEAE R 08 2 1Y ) BEF T8 R FBT
58, FNTERER I BREEAE LAY,

X FRIUAS b B A PR R UL, DRI S —LEARSC Rk, ] AR R 7ll ARE
AN FUA — DA T OB R AU Al RV Bk B A s
JR VLKA 5 . XM 2N IOr AT, TNERILA KA, S —
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e T, BEES%

1. BUFEM vl

H [ [ 25U ER (http:/www.mlr.gov.cn/ )

rhE [E % BEVR )R (http://www.nea.gov.cn/ )

U.S. Department of Energy (http://energy.gov/)

Australian Government—Department of Industry, Innovation and Science (http://www.industry.
gov.au/Pages/default.aspx)

Queensland Government—Department of Natural Resources and Mines (https://www.dnrm.qld.
gov.au/)

2. 47k HURZE R

FE®IEM (http://www.chinamining.org.cn/ )

IRERW LM ( http://www.theglobalmining.com/ )

U.S. National Mining Association (http://www.nma.org/)

MINING.com (http://www.mining.com/tag/u-s-a/)

InfoMine (http://www.infomine.com/)

Australian Mining Association (http://www.australianminingassociation.org.au/)

Minerals Council of Australia (http://www.minerals.org.au/)

3. AR

rhE H A M3 (http://www.minmetals.com/ )

rhE AR RER 2 ] (http://www.shenhuachina.com/shenhuaChina/index.shtml )

ML AEHABRAF (http://www.ausmine.com/about/index.php )

BHP Billiton (http://www.bhpbilliton.com/)

Rio Tinto (http://www.riotinto.com/)

4. TR P

Glossary of Mining Terminology (http://www.rocksandminerals.com/glossary.htm)

Glossary of Mining Terms (http://www.legendsofamerica.com/we-miningterms.html)

Gold Mining Terms (http://www.goldbugpark.org/glossary.html)
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Development of Millmerran Coal Deposits
1. Coal Type and Marketability

The Walloon type coals located in
the Millmerran deposits are high volatile
steaming coals characterized by a relatively
high inherent ash. This latter factor, plus
the rail infrastructure in the district, has
meant that development attempts based
on shipping the coal, either to existing
domestic power stations or for export, have
historically never proven viable.

However, the high volatile nature of the
coal is now a significant advantage in today’s
“greenhouse gas” aware environment. This
is because burning of these coals will result
in the emission of some 5% less carbon-
dioxide than equivalent lower volatile
coals (comprising the bulk of Australian
black coal production), for the same
energy production, meaning they will be
more attractive to consumers with carbon-
dioxide emissions constraints. The shallow
depth of the coal, and the low quantities of
contained methane, will also result in lower
greenhouse gas emissions during mining.

Further, the Millmerran power station
and mine operating since 2002, provide
the first continuous full scale mining and
combustion “demonstration” involving these

B ¥
KIRBEETH WAL

1. RROSEBIFHE B 02

KIRIBEH RRYRREREER
TEEAKBIFRAE, BSRERK
RS . X—Ex, BilLix
M XEREIRIEAIIN S, EREN
RAKERTREzEIENNE LR
Bits AT O, WRAETT, H
RBIRBRINAIIF,

BESKAMNERBEIRE
CGEESAKT BRINIX— KRR
T, XMERNSER DI —
RIS . XER, FERE
HIREE", XEIEMIRATFER—
SHIRECBRN AR R E (AR
IPRTEEF-RIRER D BIE RIS )
BOKREI5% . XERETNT R
HORASZIRAIA AR, IXFRE
EEABNSI . XMEER, B
BRRHEDR, BmEHRT
EPHIHTRESERD

LEESh, SRIRMHEC AR B FORE
YF 20025877, XE2EAXM
RRYZE—IRELREEAIFER S
B “ERT TE, BTSRRI
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coals, improving their marketability due to
the ability to monitor the performance of
the coal in a real life situation.

2. Power Stations

The electricity market in Queensland
has now progressed to a stage of requiring
further generation capacity commitment
shortly. Strong continued growth in eastern
Australian electricity consumption and
the low greenhouse gas generation features

® " iF

S NIRRT ERE, Bt
—HES TIXMIERIHEED .
2. KRFBuh
BET=INRBOTHHEER
RE— IR, CEREE
HAR— S B IIABERED . B
MILRERR DB B R ERITE L
BIBEREL, XMMENRES
FHEERAE =, EEXME
ESRNERETEENRSI, B

of the coal will make it attractive in any
future expansions, or will simply displace
existing high greenhouse gas emitting power
stations. The greenhouse benefits will also
attract attention in the export market.

EERLUENRESHRAIESHY
WEKBIEHIE. BESIATIE
RIS B RE X MR H I H 7
hERER.

MRIRIBEEIEXERS3S
REIFB LI M 2R/ REER " BTIre
g, XAHANZEBNTHIHIE
M T5E,

A 330kV transmission line from
Millmerran to Toowoomba passes adjacent to
the Felton coal deposits, improving accessibility
to the National Electricity Market.

® = ¥

B CKRREHC R B2 R A — M, coal deposits 72 “J5EA K. deposit 7EN #2744

11, 4 a concentration of mineral matter or sediment in a layer, vein, or pocket, e.g. iron ore

deposits; rich deposits of oil and natural gas.

B coal type ¥ “HEAUSEELT BOAEE, [H CBAOMET BEOIBAH L, FENMEREHTREREZ
i, FRATIEER 0 1E H 189 . marketability 5K 124577 marketable, R “ZA 8 ERT” (fit
to be offered for sale, as in a market, e.g. marketable produce ), marketability /EN447d], TJE
VN AT BCCHENA SRR, (XA R, PR T,
SLhr BT R LR BB, BOX RN “EEETT R HETI.

Kl  Walloon type coals iX/M5.9%: 55 Walloon coal measures ( FUFEMEZ ) H ., Walloon 52—
M, BT T — X, 18R LR i, R — M
PR “ROFEER” RS BoaIE . PO SR AR Tk F A . high volatile FEARH)
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“THERNE” o MR SRR TSR Y (volatile matter, WX “HEA 5", A
A k. —R MR, A S RSN, A —HE R EIEY ) K.
steaming coal Z¥ steam coal, 5 thermal coal [A] X, FRIE “Galr AL (FRIFR “Badrit” ) mk
“AIARE” CTRFR “shE” ), TR MU Slritlks.

ash AR K", RIS RRRn R T AR . X BRI J L P-4 f ok B Ol
WJsto Koo “OMERTT F1CINFER Y IR SMER T R AR B B Y
FARES . MRS e RER oy RE FAE . NFEAR I3 B Y JE SRR A B B & i e
U, AFERCIIHS, MEATATIEMERLZE . inherent ash B “PNFEAIT”

plus the rail infrastructure in the district \_F N SCHATIH R A H, X HEPAE 2K P
WA PRI . A" FEEEaSEFCZF, * EABEE, 1P AEE
RHY, SREEE BTN SCHIRTER T, B . SO R RSO

ship HHAE SR AR 5 L, HRZE “H Mz iX” (to place or receive on board a ship for

transportation by water ), {H{17Z48 “izik, ffiz, K iX” (to cause to be transported; to
send ). LA, iXHLi shipping the coal F AR, FRATHZE—MF -

Although arms are smuggled across borders—for example between the United States

and Mexico—most weapons are just shipped through commercial channels, relying on

fraudulent papers and corrupt officials. F AT #ERA LI P8 b AU E A T———(3 4 5k
L 5BV RN R ——( R Z AR O 1E 1 SR 32 WG 0 B BB i T
ZIEN .

have historically never proven viable J&+5 X FEMH] development attempts ( HEFTIT A& B 1K
B ) MOREABOIE NS F7H) . viable X HLF5 financially sustainable ( Z53F AL
FEA)o BEAPETIIEN « “X—HZE, FI_ 2 X SR SRR, SEWEEIRT
KRz B E NI K RSB T H O RSB IR T8,

TR, O TR AR BE R AE LR, U

Eb N[ ERF AT Sl ST == A

future expansions 1§ “AKIENIAHAES)” X (HH.

displace X HL A2 “HUL” Mims, mdk “#uE”. KEMEAXAMER 2R, FEANRE
SRHERCE R R ) S HREIK,

S B B2 MR R A — T, T2 R I SC LB i — A /N 7 . 330k V 13
N33 R S —FmEE I, AR ER R 330 TRV,
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L. gy suitfe bl &7

ARAEMT B RIE A ST HERN I, HAGERNER B G, T—BF, Bk
Ho Rk FER G TSR, Bk B A RTHHEE 2B A LA KR35 XA T i 2 6977 K AR R AR
BAATATE,

{2 AR AN “BE AR FIRARARRBGKIAIT, XA SFEL 2R T— AN AL
B XAEN, A RAFRERIUT, R PT = & 6 = AL AR A IRAR K (R
KAV BT = 0 KR B B R ) & X 495%, Rk A X T AL RO P Rk,
AP R BA RS ), SEATHIZ B, PR A 21K, AT RIAATHRYEE R,

HIF, K RMEAS K R sb Al 473 F2002F-48 %, X 24 RiX AP eg % —kk 4 A BT RS
Bk R AR, TR ARSI A AT AR, Mt — PR S T XA A E R

2. K5k

REZMNAE A THLLE LRI —AFHANE, FRALPNE —FIE LR, B TRK
AT AR SR ) R GAR B AN B 0GR YK, RIEHXAPE LA S E AR HE SRS, BiX
AR K SEAA R Y ZARAR A, CHETUABRKEE URHER S IA KL L3k, BE UK
HeBARE I PR AP ek o3y L2 22,

MK AR A 2B LEALAI330T Ko & ZIM T RN KL 23T, XRLAFNSE RS T
RETHHE,

KA IR

H X
SMFRMAER

AR R A BN — MR, M ESFERR AN, REZMEHE, 3K
POZBEE—A~7 BIPER T X R BER], V2 B T- W h [ RERY (R bl . A
TCNHDUA BT B —im i th KA & F S, — D9G3 2R iRk i O A &
WL fn.

coal deposits: B K, MEGAT, M2, BT

coal type: MRS, JERYSERY

steaming coal: FANEE, Wb, 1, B HEE

high volatile: =8k, kM, AR
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marketability: PJE§EME, FHEWRT

330kV: 3377k, 330 T4k

diluted earnings per share: R REIRAA], RRRFRER], Red/ERRmp], &Rk

P TN Z2 R0 P BERY PRI T BT, W 225 NP RRRARL . S B0 SO (A4
AP S EBOR ) B DT RRSE SCRITE Y & s A BN A S DR M 1 b SO R R s A
B SO SHBOR T il B il R PRiE i vk

S, NBFSESSCRIE R AR & X, IXEFEAT . Lldeposit i, 14410, HRESCA

» Something, such as money, that is entrusted for safekeeping, as in a bank.

* The condition of being deposited, e.g. funds on deposit with a broker.

* A partial or initial payment of a cost or debt, e.g. left a $100 deposit toward the purchase of a
stereo system.

* A sum of money given as security for an item acquired for temporary use.

* A depository.

» Something deposited, especially by a natural process, as:

(a) Geology: A concentration of mineral matter or sediment in a layer, vein, or pocket, e.g. iron
ore deposits, rich deposits of oil and natural gas.

(b) Physiology: An accumulation of organic or inorganic material, such as a lipid or mineral, in a
body tissue, structure, or fluid.

(c) A sediment or precipitate that has settled out of a solution.

* A coating or crust left on a surface, as by evaporation or electrolysis.

(http://www.thefreedictionary.com/deposit)

LIRS, ATATREC SAIE , S SHUEIRA T AT RERA A T o S 6T /E Ry T2 R
W, R H UL R T R TR RS UR e BT, B R, Bl ke
B AR o AT — D IESCRGA AR, FRATIE T A AN [ A T S AR

S, TRAN TR SORE L2 P AT S DRI SR 2 R R T R rh e, fH
— M Z TR E L, B2 5 PR S SCIR) TR RS i 5 Lo B i deposit iyt SCXE I R BT
W R, H X RRFRAT T TCIE F Hisomething deposited, especially by a natural process, as a
concentration of mineral matter or sediment in a layer, vein, or pocketiX #EFJTELH & X,

= PR TSSO AR S R A B S SRS OB Z R, FAT T 5
RETHSCTORE, PIBGE L IR AT, T E s ik, M LS BRIk
FERE, AAREUNERTT. Ll Pl . B An . DASE DA A LA
Bl ANt BUFHLME e ptER . M —2RE R, XHERPOR R RIES, SCF
JEE, ARTER WS A RS LV Uh s DL S B R i 2 (5 B
RATFRNEZSE, TEAREREH b2 b ™ (U ARR S R I I, SO AR 1 £
A, BACE 0 2R T AREIER RS, ARA RTINS ZEE
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A B U SR AT A SRR A W L, N A R R AR S RN, A8
Wk AT RIS BRSEME AT REZE MR, [k, M2 ERDASCR (EHE . iTe%)
AR REARA LK, AR ATRE FURBERAPE, APFRCHITE R Ll sl FE7E milh
ZRRIE AT, NP IFSCR SR I, 2 RTPORSRIEAY LUAL, R ATREEFEARL . 1E
ALl R,
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5 @ Bt Tronox Corporate
Information
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Tronox Corporate Information
Ownership & Market Capitalisation

Tronox separated from its former
parent company (Kerr-McGee Corporation)
in May 2005. In November 2005, the share
of Tronox formerly held by Ker-McGee
was converted to NYSE class B common
stock (TRX.B), which was subsequently
distributed to Kerr-McGee shareholders as
dividends. Following the separation from
Ker-McGee, shares were issued by Tronox
in a November 2005 IPO as NYSE class A
common stock (TRX).

Tronox class A and class B shares are
identical except that class B shares have 6
voting rights attached to each share whereas
class A only has 1 voting right per share.

Tronox’s total market capitalisation
(as of 26/11/07) was $333.11 million.
The current share price reflects a decrease
of 42.5% on the $14 IPO share price.
Significant decreases in Tronox share
price happened following the release
of 2006 first quarter results and 2007
second quarter results. Issues currently
affecting profitability included production
difficulties in Botlek, Netherlands,

® B &
HEARN A
FrafFImE

1B NETF2005FE5 B NE
BRERZEZTNE (Kerr-McGee
Corporation ) "B Hk. 2005
F11B, REAREFTNIEE
B N BN NARFIBIE
B (TRX.B?) , BB/E1ERLF
PDREMEZEFTRIR K. SRE
FrEONTEBERE, FELAKER
DYERAZFTAZEER (TRX)
F2005F11BERAFH KT

(IPO) 3,

1FE N BIRIARRBER ST
2—1F, REBRRERXINOE
TR, MAERBRIBI1EX
AL,

FE B amE (#Z22007
F11826H ) #3.331112=7T
HBIRMNEL14ETHIPORRMN T
BT 42.5% . FE2006FHE—=E
\ERFN2007 B ZE=E I A
ZE, FEAERNMEWT KIET
8. BrRIZIFNEZEREROIE
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environmental provision related to the
former Henderson, Nevada site and tax
changes in Germany relating to an audit
for the years 1998 through 2001. Tronox
also has significant exposure to ongoing
U.S. housing market weakness through its
impact on the pigment demand.

Corporate Strategy

In its 2006 annual report the company
reported several cost reduction initiatives
and an aim to reduce operating cash costs
by U.S.$60 million by year end 2008,
and reduce working capital by U.S.$100
million and monetise U.S.$100 million
of stranded assets (including land within

%1185% Tronox Corporate Information

@R &

o] =R 4T SR e BB A £ - IS |
SEEREEMNZEHRHEI L
BXAIMERER UL BRI NS
FK1998FZE 2001 F&HITFTER
BT, Lhh, EEBEDT
R, SRBAIBRTER
M, EMmERRFERE,
NEIELHE
ANEEH2006FEREFA
T VB ABUREE, Fitdl
F2008F %, E/P600075 =T
TEEMAR, F2010FFmD 12
ETTEBERA®, FR1ZETHINE

HR~ (BEEEEALH) &

the U.S.) by 2010. Operational initiatives
include the adoption of lean and six sigma

e, REXEEERABD

manufacturing processes. FEEA7 PSR A IR o

® 5 P

B R A R ANCEFRE SN R A, X AR EANCE R,
P TRX.B MR,

B X oo, EEEE T SO EUER, JESE T shares were issued by Tronox in a
November 2005 IPO as NYSE class A common stock, A ELIFR “Hri /A T]fE 2005 4 11 H
HITEIRATFFRST, AT T A REER” . B T —Bafell, B8Rk
7 ASSEERE, MORNREN KR ENALZC R A 8@, XS 1E NREN
EIA B A BT W RT. X—BESCE STk, AL, LR -
SFIE AT USRS AT R EIA AT, ££2005 45 11 AT TR S5 EA, R
HRG AN A LT B A @, SIFER, BINL “HIRAFFEIT” 77 ALk
17T A REERE, BERAINE S, PZarAvldeRetbiefg B Rk, MaaRastt
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ZERL, T 2006 43 A (JESCE T subsequently ) % B 28 IEH AN 2R 4045 T B2 A
ANEIIZR, B2, G AT 2457 . PO [l Initial Public Offering,
HOCHIE “EIRAFFRAIT” 8 “EIRATFZER", Bfa—Z% el (KITAN) F—kke
HOREA a1 s A B (An initial public offering (IPO) is the first time that the stock of a private
company is offered to the public. ), H 3 HLX—HER T AN RF A, 1 C BN E
PEXHHE

IPO share price FEIEZLAY “HIRALTH”, X—BAEP SCHESER, AAHIECHES

profitability FERTHE “Z4FIBES]” ( Profitability is the ability of a business to earn a profit. ), %
T[FgE “FAFPRIL” (The state or condition of yielding a financial profit or gain ), 455 ik
#I| issues currently affecting profitability, X H3ZFr FFRIXASAEEAT “HFPRILT [A])
ARG RGeS o BRATHZE—H

We listen and help them identify growth objectives, key customers, profitability goals,

competitive issues, and cost service trade offs. FA TSNS TP BI Al TR 25 K H
iy REEF . BAER, e s LU RS 5 AP .

PR FREZ” BB AN AN, #140 profit margin ( FIEZE ), net profit margin (4+F]
H72). gross profit margin ( FEFE3 ) F1 operating margin (N FNE ),

Botlek /& i == R HE I —MEIX, WHIEFN "R, e arfEXEEa—1r 2
AMERTT

environmental provision 1768 “IRRZE " ASEGUERT, MEREEE TSRS " Bk
“DIMRELAS” . provision & “thes” RIE, HJFESCE M2 : A provision is the amount of an
expense that an entity elects to recognize now, before it has precise information about the exact
amount of the expense. For example, an entity routinely records provisions for bad debts, sales

allowances, and inventory obsolescence. (http://www.accountingtools.com/provision-definition)

tax changes in Germany relating to an audit for the years 1998 through 2001 iXf] G B M kI
AME, BEETHERE  —RE 1998 £ 2001 FEiX Bl (A HLAFHE AR A S 15
HTT —IUH T 3 ZRH TS R S EEE LSS 4 % A E SR AU R, B
PR AP TR0 9 2 R VAR Bl — N B A E TR S R R B, VR e R i [A)  — 41
Hik,

working capital ff iz, WK HIZERAR, HinE
T S5 @R B — A R, HieReritRE AR
sl .
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0 stranded assets 15N “THE E =" XA, H 25 assets that have suffered from

unanticipated or premature write-downs, devaluations or conversion to liabilities ( FANa F.
g . WAEBEE R RIS ). including land within the U.S. Wi R “fIG7ESEE
EAITAR L. “EEENH Xl TS, ROCHBIERE, AR A
AESE [ [ N Y77 . monetise 72 EUE: “CB—Fh = ) B N4 (to convert (an
asset) into cash, as by selling the asset or using it as security for a loan ), H13C ELIAH —FifAj2k
HIEEAE I, RS 25— -

With Blackstone’s expertise, Enron was able to stabilize its business, monetize numerous

assets and identify a clear path out of bankruptcy, all within 18 months of its Chapter 11
filing. M BARBL IR, ZRGUTEEHNS, 1bRZ %™, JFt
Sl MR IR B RO B i, X — PR AR RO RIS 18 MH Z A58

R
I lean and six sigma manufacturing processes 154 “#f i /N PURS I AE F= ke, Hod g lean
production (fE#i4d:r= ) 5 six sigma management ( NPGRGILE R ) fIS5G, HIARS A&

T, WICHE, WRRRLE, BRI . B

AT A e i AL

i8] T2005F5F A HEA0N 8] A1 £ 7o 8) 4 B sk ok, 20055117, RA A+ Za N8k
AN B Ry s h AR PTBAL3# X (TRX.B) , BRAEA LA R LA EFNIR &, 544
FNE DTG, BN E) 2005 F 1A 42X FT B RANTRATTAR S @R (TRX) ,

FENS AL EBEIZARR], RABEBRARAOZR I, MAELRAR RAH1Z L H,

N E) BTE (£ 200711 1268) A3.3311MC £, SATAEMILI4E T ER KN TR
T42.5%, £20065F%—F B Ak 55 4a2007F F = F B L A Z )G, 4535088 IRt LT X W& T i,

BV ATR v B A6 21 R0 246 e ZHAF R 88094 S R, B AR N EANTIEATRA WA X

AR KAV BAE E 2T 1998 F 2 2001572 8] it F7 — A F +HE 2 AL Atk 69 R 30, st £E5ET
PRI, SSRA G E R A, B ER B EN ),

AL S

N8 e 220065 F ARE P AT TIUA A AR A F 4, 511X 212008 F &, #, 760007 £ LI
/i\%:éﬁu'\ 2201058y U E A TEBRTA, FHFUCEANIRTF (EALBRAMAH L
) T, BEFHEOERAR S BRDEFRAL,

HEN AN
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| X
HFme

B o S s B R, B ITEA OT LR E] 60007 SETTI A E B A >
UZIETTEBRIAR” 55 W ICHCF B SCRUF S A AR BN, 80w 2T e B

B HEA - D EENSHIRME, X b AR FEZ e sy - 8071
%) (GB/T 15835-2011) , M _[nJ# %], ULhttp://www.china-language.gov.cn/wenziguifan/
shanghi/021.htm¥http://www.fdcollege.fudan.edu.cn/_upload/article/1e/26/64fb1ac349318df5b6538
33e8a16/4f0c3003-a41e-45¢8-a325-148986332¢63.pdf, 7E BRI Al GE ST (HRY A7
%) o

HHFELEEACHAMA . —Z20MBNEE. CGRBRY EEGRE) =200 PRI
e —J T s TR CTarE” o WIESCHEMZSAECAEE ] T, SRR
B FRCFEIAT, BRSO “234,333,5557 , BEOCHE PP S B 234,333,555 BT,
ARRIECR “Thras” Bk “234 333 5557 . JEmillion ( HJ7) Fibillion (1012 ) A4,
millionff &b “J77 , AIEA N “A2” , BUHIEEFAL, HlnsEsCU.S.$60 millioniF

“600053E78” , MARER “60H T FEIL” , U.S.$100 millioni¥hy “MLFETL” , MAPEN

‘1007 730" o A CHURY) ERCFRE) o DO AR EOT U235, 5 “U.S.860
million Al 5 A “6000/75IC”  “6,000J73KI8” B “6 0005 L” , HEERZE, TEF—II
HE, B EENETE —2 AT B .

JE3C: At the date of the acquisitions, the previously held interests were revalued to their fair
value and as a result, a $ 20 million loss and $ 517 million gain, respectively, were recognised.

VX TWIWZ H, Seiidi A pA R AL B ILAEE, P Bl w45t 200007 E5T M
Weti5.17 42370, (PIDECFRLEEGIFR “20A736o0” “517TH I )

Ji3C: For analytical purposes, the 56 members of the Economic Commission for Europe (ECE)
region, which has a population of over 1.2 billion, are divided into three major subregions: (a) North
America, with a population of 344 million, composed of Canada and the United States of America;
(b) the European advanced economies, with a population of 522 million, composed of 35 economies
including the European Union, the European Free Trade Association, Israel and four European micro-
States with fewer than 100,000 people; and (c) the European emerging economies, with a population
of 374 million, composed of 19 economies in Eastern and South-Eastern Europe, the Caucasus and

Central Asia.
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BESC: N T O, KA I 122 N O BRIN A T R R A (BRIE Z 4 ) X856
AR =R KBRSy (a) JE3EM, AD3.442, fIFMERMERNRERE; (b)
BRI ik e 5, N115.2242, H3SAZUBFIRAN, AAERRMNEREE . KR A d 512 B8 . D
AP AT F 10T IR E K5 () BRINBN XSS TrR, ANH13.7412, AFE1ERRK
FZRFEER . SR AR WA 1942554 . (RiE e fliFH “34,40007”  “52,20005”  “37,400
T” &Rk, )
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55 WP B5T  TiO, Pigment Markets

R X
TiO, Pigment Markets

The major TiO, consuming regions are
clearly North America, Asia and Western
Europe. Demand growth will be moderate in
the economically developed regions of North
America and Western Europe. The biggest
growth in demand will be in the developing
regions; China, Central and South America
and the Middle East and Africa. In terms of
volume, China will be the most important.

By 2012, China is expected to account
for 76% of the incremental global TiO,
demand and 45% of incremental global
demand by 2020. As the Chinese demand
base increases, global year-on-year growth
rates are expected to somewhat exceed the
long-term average of 3% per year.

TiO, imports into China are predominantly
high quality pigment for high end applications
for which local producers cannot meet
the quality standards where, on the other
hand, TiO, exports from China historically
used to be predominantly low quality
pigment destined for customers that are
less sensitive to product quality and highly
sensitive to product price. However, since
the cancellation of the export tax rebate
in 2007, export volumes have dropped
significantly while FOB export prices
achieved are significantly higher. This
indicates that low quality exports have
reduced dramatically.

W
—SRER T

TEMRNEEERIEXE
JbzE, WINFNFARR2, KiF KA
Xandb =R E RBIBEE
EEMNA. RANEKIBRE™
AEREFERMMEX, A4
E, =M, mEMN, PRUK
EME ., ERFREITE, F
EEEREEN.

20125, FEMITE S
FI2ERX — S KA E RIS
76%FHEF2020F K HEBkFEK
2EM45% . BEREFKEL
ROIEIN, EEREFEREAAIEKERS
TSRS DT B3 %A HAY
K,

HOFPEN _—SHRKEE
ENATFERNEREHR; X
M =B AR H B  mARER
. Z—AHE, NFEEONTSE
HREEREEXI = REAEHUK
mY=RNMEEESRNER, 2
REEHH. B2, AFTHERE
2007FEUE T HOER, HikA
EN - RE =GR N,
MREHNEFEONE N EEH
e . XirBREBMN TSR
OSBRI T,
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®OF X \ , . ®EE\
Whereas a significant proportion M EHOFES D™ m
of product imports to China is chloride SR EAE TN — SRR 2

TiO, pigment, a relatively small volume
of imports are destined for market

applications that are exclusive to chloride R — A 3757
TiO, pigment. It is estimated that at least a1, \hit, 20850% (R1L
50% (i.e. ca. 100,000 tonnes) of imported 100,000 ) #H ORI~ SikaT

TiO, can be substituted by high quality
locally produced sulfate route TiO,, but

HARBRI milRERETAS

SEFHRESRIMEREEHY

none of the current Chinese producers are TEMEEUL, BZRERE—
able to produce TiO, of sufficient quality KA R ERBEEE T HREE%
to do this at the moment. 09— SRR X — e

i

BN TiO, Pigment Markets 7] ELIFN “ AEAEREURITIT ", R MR FR “eREk 7, X—

“HmeEEEN A EH, PEEERE AT P EEK A (U http:/www.
chinatio2.net/ ), HGXHLEN “SREM BRI tseenT LA,

S WO S . 1SS A A RFE T E WAAR R E MR, T—rER “fE,
SEM, mEM, ARLUOARM SR 2 R IR

RIS RN BENEHE, (TXEPHORRRES, B BRI RGRA
" TEENG], SRR

K AR XRIE AR, AR AR, bR s R SRIE I
Gead, X—h)SLhR BRI TSRO IEES”, MO AR E X
AEEE, SEOCREBAHA, EEFEGHICERETT, WREMNIECE - “REhE
SRR, dnep s, e AnRESEM . AR AR, RORIB SO IERS " FE Bk
AR, IR SO AT A, R SCSEEAR SRA . ARG DL, NOE S
FESCR]T IS, $rp OO S B ) T MRFER R R, ESCP R T
B R T I8 ECEE . IXFERIAL B AR R R R, R M. &
T2 LM 7

e As clinical wastes are potentially hazardous and infectious, safety precautions are in place

for handling, transporting, storing and disposing of clinical waste to protect the public,
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healthcare workers and waste management operators. FH T 57 & Fi¥) B v AE I G 3
P, T EATTRBESSN, FI, BUNLETAAELE., 3%, AR EETES
YT T RH G A, DAPRBETT R . B4R A RN S B A4, (O
A TR I EETR )

e Universal precautions are used between each and every patient to prevent the transmission
of HIV and other infectious diseases. 5 T By (k15 EEFH HAM B HLE L HE, Fa—
REANR 95 N Z I $E R AT T AT fE it . (RSO R AR ol TSI 228 )

e No change will be made to clause 10.13 which seeks to codify directors’ duty of care, skill
and diligence along the lines of the U.K. CA 2006. &5 10.13 4& §EZS I (2006 F2>
L) W7, REFSEE, SRS RPN, X—FONaB
B (ORI TR B TSR TE )

incremental global TiO, demand 1 “ B A ER TR RIG " /2 IEM). incremental
JET increment ( 78 something added or gained ), Ff/ 1552514 .

The next stage identifies the incremental costs and benefits that are expected to occur and
when they are likely to occur. N— [ B & Tl i 7= A 3G S sl AT 8Gs DU e a0
REACLERYIN AL

year-on-year growth rates ixX BN 1F R “ERAER] LEHGHRT

TiO, imports into China F “HE I I 4k 5k EERURSS , (AGSEIN, X—BHT
AR E TG, MBI RO Tk, R R
AR, RRTERRMEOR, ST T R Ry ik i
T BRE R TR A O SRR

J3C where, on the other hand 15 E %k, RUIAH YT while, JEFEFE, TGN FRE
P, 1R “A—I7E" A U2 FmERE, ANENEREE, BAdE, &
PAAZEAT], XSO, [ A ZRL R R, A= n%E
“HREARHDAE TR B R EARK R . AR SRS W R SO . FRATTHECRIE R
RERTITHE T, B SO E E . 1. 15K,

TiO, exports from China 1A “ AFHIE T ZAA0AR” ANk, TEA1 EEATdReny, X By
I ) — et RO, SO “Hr R AR, At AR e
RX—AREEICH S — AR R E AR, IE I SR R SR A 25
SCRHFIE R, T SRR, R AR, e RO
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the cost of delivering the goods to the nearest port is included but the buyer is responsible for the
shipping from there and all other fees associated with getting the goods to the buyer’s country/
address, NP “BIFEME” B BRI, achieved —IAIX HUZ TS, 30 “IRIGM7
LRI TR, BRI EEEE AL AR REREFEH DN, “RENER
H S Hagte &R D", (HRFESHIERE, X MIMEAZ hypothetical (i
W), T2 actual (SRR ),

M FRERN SR 2RI SO “IRRE AR & RIE T T,
SR, SRS E, 57 LAt — B R IR, BR A F\'THE%‘E—O

M chloride TiO, pigment {5 “SEIFA 1) A CEREURL", I, 18 AR chloride
—H TS . K RS T A IR - Bl (Sulphate Process ) G fL5 ( Chloride
Process )o fit Rk UG SUE BELAOMIR B 1S IR B SRR RN Uk, HARE AR, 1851
B SRR, DURENC 3, e, mmAUKERES, B LRI mZ,
WG R, SRR, £ a8 K, BEASIMERER, M
W, “ZET A, BREEIRE N SRR, 1IREEE SR, MMEERE (£
I http://baike.baidu.com/view/283270.htm ),

1.3 I P78/ /S B 1277) £

W SRl O CHRT. TR B0 REUESET . JRR SRR <A
P, producers 1N “i**” jj ‘TR AT, (BRSNS —.

ER VTS

ZAMK T EH TR RILE, T FeBHE, BF KR Kt £Fe B RAGE KIGK E Ao
%A, RREFEFEAME, doP B, PEMfed £, FAFIEN T, ERIGKRAER, 45
K2 HE, FEKRA R R,

220125, ¥ BHH & 2] 23K AF = AARE K2 0976%, 220205 S 2R FE R824
45%, FiA& P EE R ERAPE I, SRAEFR G RKRER ok AL LA F3% 0 Ka-F g K&,

FE# 2= AR ERR SR TSRS A i FRAR HRRHLXL >
RERRA, FEE M = AR ERRMAZHH, B8 = e/ AHE A E S S AL
BAGEP, 12, BT FEA2007FF0GH TR R A, AFEG AL SHAL TR, 75
FRoi R 2 F R G, XA E = Ao KRB TET,
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¥ E o agdn S —3R o F SR AR A 60 = BT, (2 06X R F b R A ) A —
R ATIRARAMEE =0 = BNR AR TR L, Bl it, 2SH50% (Bp2910777d) ko éh
= AT R R VAR kA = R = AR A, ERATFEXA—F AL L RASL
4 50 = ALK R X — 5,

H X
FENXHRESHERAMFE?

PSP RAE RIS B C AR o BT s FdEh, FRIER I IS A b i
FFTTE BH0 EF BT A RIS o A . B, HIR. N, SIS, EAHoTiEsC i
BNAAMEEL Z Fr, AT “AZEER” f “BREER” Mk, AT SRR (il
W ERCEE ) WA A IS S FE B, BIAN3G AL, MP3REICE S, Bk E SR iE
S (GB/T 15835-2011 ) AR EAINCFH: (PG FHE) o RHITESIERf2,, e
HIHH =R X, WA TSRS/ (a) o (b) o (c) o AT, ZEDUEPE
MR E AR R TR F A T .

TRIEHE T SHF A K LR MD0E PR HEF R IMERR T8 LS, R+
(F. 20 W T 2L B B0 2%) A (70 H, 51,90, R, B AL R
BB, L Z) o TEJUHAERTBER SO R, XA HEP IR B ], B T 19694F (4
WIAZRLE N ) 5 55— R SO SC

Article 2

Use of terms

1. For the purposes of the present Convention:

(a) “treaty” means an international agreement concluded between States in written form and
governed by international law, whether embodied in a single instrument or in two or more related
instruments and whatever its particular designation;

LR INT3

(b) “ratification” “acceptance” “approval” and “accession” mean in each case the international
act so named whereby a State establishes on the international plane its consent to be bound by a
treaty;

(c) “full powers” means a document emanating from the competent authority of a State
designating a person or persons to represent the State for negotiating, adopting or authenticating the
text of a treaty, for expressing the consent of the State to be bound by a treaty, or for accomplishing

any other act with respect to a treatys; ...
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O 2

HiE

— . RIS AR

(H) Br 547 &, EEZKE g m L EPR R Z B mbhe , N HER T
AR SCR R LA EA A OCZ SCHIN, IR S AR E £ BR Al ;

() B “fedE” “gEsz” “BERT KO CIA” L SARA R — Bl DA E B e H
A A SR AR Z PR T 5

(W) & “2RGER” &, H—EEEYR/ImE, F5IR— ASENCTZEIRA . 30E
BOMIEARAZL, Rz E R EZ 54, B8 A R A AT HAA T R Z 3 e

YA — A WUHE T B2 R S /NS Fhka, bl o, WU R RS AT
4. Mo

EAEBARTGES, FRT Mo S HE P PGk C et /b U, i HL— M2 25 % R Ml SZ it
FARBRE, MEXFHET LD aRNE A — R BRE. MAERBIRGESEE, 0 LHPeR, B
PSSO RE BN AR e SO A B RO R R SCR S R 45 T S, 9 W Chapter
I, Section A (%5—F A5 ) . Chapter II, Section B (55 & By ) %, fE—Sbftc-fH,
FVNE TR 4, 2 T, B “T7 4%, iUl “article 2, paragraph 1, subparagraph (a)”
(245813 (a) Wi ) | “article 3, paragraph 4, subparagraph (c)” (#3554 (¢ ) Hi)
& B BRI, BRSO TGS RIAT, BRAER PR REIEEK
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Letter of Intent
Parties:
The Santa Group Limited (“Santa”)

The Vision Development and
Investment Corporation (“VDIC”)

1. Intention

VDIC has decided to invest U.S.$30
million in Santa Global Resources Fund III
(Santa Fund III).

2. VDIC-Santa Alliance

On the 18th May 2006, VDIC and
Santa signed a Heads of Agreement to
form a long-term strategic relationship
to co-invest in resource projects in and
outside China.

3. Definitions and Interpretations
In this Letter of Intent:

“Commencement Date” means the
date of this LOI.

“LOI” means Letter of Intent.

“VDIC” means the Vision Development
and Investment Corporation.

“Santa” means the Santa Group that
currently manages two funds, Santa Global
Resources Fund I, L.P.,, and its parallel
vehicle Santa Global Resources Trust No.
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Letter of Intent

® R &F
BE$
G52
REEBHABRRE (&R
“mp )
ZERFRIRERS (BIR
TR )
1. =08
mIRRER “REBKR
=SEZ" (W “‘fE= vs%

&7 ) BASTFTEET.

2. o8-S B EREA

200658 18H, k5%

TE (SFESEMN ) 8, B2
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AIMIRRIE .
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AREEFFe,
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I (together known as “Fund I”), and Santa
Global Resources Fund II, L.P., and its
parallel vehicle Santa Global Resources Trust

SE1385T  Letter of Intent

@R &F

SEEE:” (87 ‘°“8&
2" ). BTESHENRE
SRR . R TEEDPE

IT (together known as “Fund II”). Both funds SHIH—EER, B2 MG
specialize in investing in the resources sector 1
on a global basis. See Annex 1 for more

‘RELKRBR=SH
detailed information about the two funds. -~ -

£ REZHTNIER "RE
ERRR=SEXEE" (&
wI=SEE ) BRIBIEE
BIZHE=1EE, 5—5E
M- SE2—, ZE2H
NIRBRFIRRFFET 2B
e, ERSFEHE, =S8
THBETEEFRISEBIE25%
AIREBEW R, —SEER
MRRIARI8IZ5ETT, BIRE
RE2HEE", SRAENVE
HEz. FFEE=2. £EX
FEEBEURRIT. =5
U BERBEHCSFESI
=S&=,

Santa Global Resources Fund III,
L.P., and its parallel vehicle Santa Global
Resources Trust III (together known as “Fund
III”) is the third fund being established by
Santa. Like Fund I and II, it will invest in the
resources sector only and on a global basis.
It will target a gross IRR on investments in
excess of 25% per annum over the life of
the fund. The size of Santa Fund III will
be U.S.$800 million and the investors are
global including sovereign wealth funds,
government pension funds, U.S. university
endowment funds, and banks. Every one
of the existing investors of Fund II has
committed to participating in Fund III.

® = ¥

BN Letter of Intent ( /N —#¥i83E T I 5E N letter of intent, 45F5HTNIKE, 455~ LOI B
Lol) Bl “ZIaH", RIAHEHE AT AT E 5 20, EXNFFEMIEXETTF£L,
R AT, FRIBRIARAR RS o R R db— P BT T UMM BE T T A
& T B CEFT 1S, ZHTARFFERNGESIE. B EER REEA T
ke, RIEEERI IR EE (O http://www.baike.com/wiki/ B [0 F5 ). HE C“AEEEE R B
%, aletter of intent (LOI or Lol, and sometimes capitalized as Letter of Intent in legal writing,
but only when referring to a specific document under discussion) is a document outlining one or
more agreements between two or more parties before the agreements are finalized. The concept

is similar to a Heads of Agreement, term sheet or memorandum of understanding. (https://

71



hAFEFEox-w

72

en.wikipedia.org/wiki/Letter of intent), 272 [A-H S AL R ITHIE .

Parties 75— LA LA gl “ BT, BRAFA SN E. 1 EPRIEAIA P,
Parties ¥/ “%4H% 75", 40 Parties to the United Nations Framework Convention on Climate
Change ¥y (BEATR SR LER ALY ) BirTs, ZITURR “S540)™ A “SAR",
R SN A LA K — L, TS AL RN BB R E R, X
IENTFIE States Parties, Rl “4EZ[E" .

FENT NESCH BT, X TEHERHR B invest —IRIEUEL, 3 FHIEI” NS “3000
TFEIL”, FE RIS,

alliance —ff) & SR “HREA”, (HAEXHL, RN MAFEZRET, B 2006 307 23TH (& 1F
HEZRIL ), BB 2 b P RE . ZAEZR P HORX A alliance THBGE “HE TR
27, MOV X R AR NSRBI TR N AR — L
IASRBIRTA CAZETT RBASCE, RO ATREN ] O80T BOACH I IEH 2

Heads of Agreement H.J< 3= T/ a non-binding document outlining the main issues relevant
to a tentative (partnership or other) agreement, KL A RIRFEE SRR, 15
N B VEREZREML 182 LA TR

long-term strategic relationship BN “KHIIRIERR", KW R s CEVEEZR ML),
N FRZ PSR A . PR T KRR SRR, BNV

Definitions and interpretations tH & AL A N . X —FF 0 EEHEEH A E,
WEGIEE N FEAHEASCE T, X —HB53 FR(F Definitions (72 ) B¢ Use of terms ( i ).
= =, W SRR,

Commencement Date “F[AIEULE “FFiaHI” B “FFTHE, (HIXEREN “AEHT,
AP RIAEEX G RECHL, B — M AR R, #osh AR HBT Wi
NI o

“ZEA WTERGATRREAEMSE =0y, A e” AN, C HRrEE NN EEE” mrn
—A~ BT %, EGREREIEIN - B ArEEE AR

L.P. /& Limited Partnership ( AR &1k ) W45, XHEEFEGHHALIZAE “HREK
B, Ak “ART B X—4E AE

parallel vehicle =B, AHRTFITHT AT FR-GATE XA # 5 B4 [R] 312 37— trust
(fBEfE, HIEES) BN SPATE0R” 80 ““PATTA”, DU @RI 8w R e
EHABE, B S fkadaeE, mt o e, BoREs (BN B
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FERARENZINTEAZE, R NEBRSGEE A FELNZEA, BB
BRI SEF A L ASLhr B R —E TS,

BBl resources sector ff “¥JETTML”, invest in the resources sector only and on a global basis A%
NG T E R BV B N T, I & 5RERRA—E, 24
—ZHE— R EEAIFRF. on a global basis /&4 “fERBKTEEN", MAZRRT—MEE
B

Bl IRR /2 Internal Rate of Return F94ES , T CFRIE “HEERZR", T FR Economic Rate
of Return ( &G litai™ e ), HEVEIR “HEMAIMELM S T eim HIMELEFHEE . &
PESF T RN AT B - NI R, R— TR R BEA R R =R, R aBIR st
T H e 5 T R N AT B (http://baike.baidu.com/view/111671.htm ), FHIF 3 E L
+& : The internal rate of return on an investment or project is the annualized effective compounded
return rate or rate of return that makes the net present value of all cash flows (both positive and
negative) from a particular investment equal to zero. It can also be defined as the discount rate at
which the present value of all future cash flow is equal to the initial investment or, in other words,

the rate at which an investment breaks even. (https://en.wikipedia.org/wiki/Internal rate of return)

JESCHA on investments, 1 ARE T o IX P NAEAREEZE, gross IRR on investment 5 /2
o B N ER B e 2, 2R i B 3R 5 e B 0 B IS 2 A E Ao
A AU [ B — MR AR 2 T B

IH the investors are global 1¥08 “fHE K HAERAHL” TN, 8T,

EE VE
ZEE AR RS (RAR 3%

30
TR G FELRTREFTEEL” (RR LB =FEL7) BIF30007 £,
2. AR R Rk S X A
2006-F5H 18R, @4k 5455 & (SAFERM) , B RABALSMEX R, XRBFFER
SR IRAE
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3. B L Aefip
LAZER BT
2 CECRE LY S SORTGIEE R
“LOI” 45 “&® 4~ (32X Letter of Intenté§455) ,
TR AR T FFRIT NG,
R AEREER, CAMERABANES, PP RELHRTR—FTEL REZ AN
B FELARTR—F(34 48" (AR “—FEL” ), UA “ERARTR=_FEL” A 5247
NLE“FEEHRTRTEIAL (B4 =F427) , ANESHFNETLHT RAK,
BT RANEE AR —FHA, FHA LML,
RBEATREFTEE REZFAHIE “ERLHKTR=ETFEHLEL” (B4R =F4
&7 ) RABEEUNZOFHEARS, 5—5 e - 54—, =5 AT TR LH?
fe 2 HSLRNRTER, ARSALIAN, =51 20 BAFR BN A A F AT AL25%6) A #F
s R, ZFASMIBEER S EL, ARTHARALHREH, LT RME AL, HUFF
£, £EXFRGEEUARRST, —FELNAABNH AT KRELA =T LA,

B X
onFllbasisH X A in] ¥ i5

IRl R TR TR R A B E . FERNET, B AR A RE G M HE R A 1]
s AR A S, ROHE LMSCRIER B . AEARSAOCIEOCH, — DNEOEIE SR A A iRl JEon a
global basis, EFRHEEHE, BEE “ELEKEENT o FHonflbasisZ MRk EA ZFE
A, W “on a.basis” “on abasis..” “on the basis of...” 5. BHIFAUKYE IR SC, FERRFRE
ERIHETER T, @ HRTEHAL B, AT AR
FATHE T Mf— T basisIX MAIRI R L, S0 7 3L 2 /AT IR LRI AR «
* A foundation upon which something rests.
* The chief constituent; the fundamental ingredient, e.g. The basis for most liquids is water.
* The fundamental principle.
* (a) An underlying circumstance or condition, e.g. workers paid on a daily basis.
(b) A pattern or schedule for proceeding, e.g. on a weekly basis.
(c) A condition for relating or proceeding, e.g. a first-name basis; a friendly basis.

( http://www.thefreedictionary.com/basis )
IAIBETEA R T SO RIS
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(1) %#F “ona..basis” HH]F
Jii3C: Consumers should be informed of the level of a food additive that could be safely
consumed on a daily basis over a lifetime.
VESC: THBRE NS M —A h A H a2 2R SRl EcE . (ona daily basis,
Y4 Feveryday, R[N “BH” = “BK" )
JE3C: The Company shall as soon as practicable and on a regular basis record in the principal
Register all removals of Shares effected on any branch Register.
B3 AR BB E WA AT IR 44 Wb o0 W I BR A ey i P S e 3 T IROR 20 k2
. (onaregular basis, #24Fregularly, AJi¥H “EH (H) 7 )
(2) %4 “onabasis...” MHTF
Bl 3
JE3C: These accounting policies were applied on a basis consistent with that of the preceding
financial period.
PR XS FHORTEE T S B RIS T2, (on a basis7EiX HLRR TR
R 7 BRI A0, R T — DT E T N B 25T, XibasisfEHIBRE . X
EEHRSARGH, HERERR S NFECA T, —FraeRis . 7eid X sttt
BORI 5 b — 055 R T —2 )
JF3C: The final decision on the matter of the definition and delimitation of outer space would be
taken on a basis that would suit the interests of all States.
PEC: KTANZ A [ E U B I e D e AT & T A I 580 4 1 Btk A8
(‘on a basis that/F 2 ETFA], Xfbasisif TR, FIEEA “fE-----M3ERE 17 )
(3) &4 “on the basis of...” AYH]T
JEC: Any trade in milk treated by the lactoperoxidase system should only be on the basis of
mutual agreement between countries concerned, and without prejudice to trade with other countries.
WO AR 2 FLad S AW T 2R Ak B A 2R W00 B2 5 IR T SCTE A Z IRl RO AH L IR,
AEMESHAMERN S . (on the basis of .. B EJE “HEF--" B “FE---JERE" )
JFUSC . Application fee will be charged on the basis of full-cost recovery and will not be
refundable.
FEC: WG S SRS AR AR B U, JF A 23iRiE . (on the basis of ... [
S BT o
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R X

Forward-Looking Statement

This document contains certain
“forward-looking statements”. All
statements included in this document (other
than statements of historical facts) which
address activities, events or developments
that management anticipates will or may
occur in the future are forward-looking
statements, including statements as to the
following: the duration of the suspension
of the Company’s mining and milling
operations, the proposal to ship lead
concentrate through the Port of Fremantle,
the implications of the government of
Western Australia’s continuing investigations
into the matters resulting in the suspension
of mining operations, the possibility of
legal or regulatory action (and any resulting
costs or liabilities) which may be taken
in connection with the matters being
investigated, the estimated timing of the
receipt of required regulatory approvals
to resume shipment of the stranded lead
concentrate at the Port of Esperance and
further lead shipments from Magellan (such
approvals are not anticipated to be received
until, at the earliest, during the first quarter
of 2008), the Company’s ability to repay
the Secured Facility should the lenders
elect not to convert the debt into equity,
future targets and estimates for production,

BR F
BIAE M7= AR

A HEE—L BRI
B . EANMEENREE
A, BXFHEELNABZ
o, S REBEMIHS RN
RS BERENED . FHRF
SREWOER, HETAEES
B, HPAEXFIUTEROE
B : ABERYMEYFLEEF
8, BB RESRBRISNE
TR FRARI BT S
BORY (AL (S HOBBLL IR £
BHTEE LRI, SR
BB IUREE @ o SR TR ]
getE (LARBEZ P T2 A
HEE) ; WEEXRE R
ZHTBRERTER ST 1S
URRBEECT WEMBEEH
Ho B BB EITATIE) (TR
IR P FI2008FE—FE A 48U
R ) 5 EHEASEET
BT RERNIBRT, AQEX
BRI GRS, 2T~
8. BANE. £FEA. U
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MR X . B
capital expenditures, operating costs, cash A T ERIFEMT AEE. [
costs, mineral resources and ore reserves, s | B RIANR Y s sk BARFD

recovery rates, grades and prices; business

. : a1t &5 S8 FNSChE X LA
strategies and measures to implement such

strategies; competitive strengths; estimated BN, THEXLHD,; XBRIR
goals and plans for Ivernia’s future business FRErm s EN G Birfit
operations; and other such matters. S LUR E AR ETR

® 5 ¥

El Forward-Looking Statements 75 B F %AE/JH{%‘ S CTTEEMER AT, TR “HIBEEEREIAR”
“TEER BEOIER, W CBURNRIRT “TESRSTENT CFERIT A PR mTEARIR
Eﬁfﬁﬁi%%lﬂ’]%&l__ﬁaﬁo ~ﬂﬂ%fﬁ%T N CBRART BEONEE Y. JUAL “FERT MR
NOCBRART . “HIMEMERRIAR” ARSI RTINS, CAhTE CHRET BT Cwr
AE” . ARG BT EASEAE S eI (disclaimer ), HLAISHEE] “HTIE
PERRAR”, FRREE TR

B regulatory action ff “YE1TE”

Bl liability 5 T/E N STPARE “afft” #ARsN, HEGLS responsibility HHiT, =JEJE the
state of being legally responsible for something, ZH N “TUE", MiFhN “PETRE”,
P SRR RN, SO “WE 0" e FR AR W sl ik B3] O DO B b
TERERfERE, Blan -

To be liable for something means to be legally responsible for something, as in “He lost his case
and was found liable for damages.” A liability is a legal obligation, as in “He denied any liability
for the damage”... Responsibility refers to the care and consideration a person has for the
outcome of their actions. It can also refer to a person’s accountability for an outcome to which
their actions have contributed, together with any legal obligation they may have to repair any
damage caused, as in “The company director accepted full responsibility for the consequences
of her actions.” ( FEZIf#RE I https://www.translegal.com/lesson/2518 )

i

The term “responsibility” is more common in general English, and most often used to refer to

something that it is your job or duty to deal with. For example, if you are promoted at work,
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then this may involve additional responsibilities. These responsibilities will typically involve
being charge of someone or something, and making sure that their work is satisfactory and that
what happens to them at work is done correctly... To be liable for something is to be legally
responsible for that thing. At work you might be responsible for something that goes wrong.
If this should result in legal action, a court might find you or your company liable for the
consequences of what has gone wrong. Liability is the legal responsibility for the consequences
of your actions or for your failure to act when you should have done something. Whereas
responsibility implies some kind of moral duty, liability implies a legal responsibility that might
result in you having to pay damages (=money compensation awarded by a court). ( 1540 R I
https://www.translegal.com/uncategorized/responsibility-vs-liability )

XA A R IS AL, (H— 2 FH I S el A R, RS A X
FA 12— LeREFE T N A B

JE 3 : The Council considered a proposal submitted by the delegation of Nauru to seek an advisory
opinion from the Seabed Disputes Chamber of the International Tribunal for the Law of the Sea
on matters relating to responsibility and liability of sponsoring States. The Council agreed that,
since the developmental activities in the Area had already commenced, the issue of responsibility
and liability of the sponsoring State was a matter of concern to all States and should therefore be
delinked from the request of the delegation of Nauru.

PEIC : BER AT ISR R tH BT K] R vk FE Vs IS 3 43 FE S AE O
= ISR RS R SR R AR IR FE . PRSP E, ST “IXIE WA
FHOLEITR, HAEKTHERISESHENBFRTAER, Fy SHEAERRREER
544, (responsibility il liability 7331F R “TE" Fil “IEEETHE")

JE S« The subject of this note is the second topic, proposed by the United Kingdom, INSOL
International and the International Insolvency Institute, concerning the responsibility and liability
of directors and officers of an enterprise in insolvency and pre-insolvency cases. In the light of
concerns raised during extensive discussion, the Commission agreed that the focus of the work
on that topic should only be upon those responsibilities and liabilities that arose in the context of
insolvency, and that it was not intended to cover areas of criminal liability or to deal with core
areas of company law.

PESC - AU R R AR T, I S | [ R e PR SR R
WA RV i N RAE LB AR BT S BT A BRI TR (. T8 2116
W R ST, RRARTIE, WO AR fU 24 SORCER ™ N7 A2 A AR 46
PRTTFNTAT b, WA SRR S DR, 808 J AR 04, (responsibility
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M liability 735308 “HAZT” 1 “TH(T”)

Bl 3

Jit 3 : Symposium on “Responsibility and liability in the maritime context”, organized by the
Law of the Sea and Maritime Law Institute of the University of Hamburg, held in the courtroom
on 19 November 2011.

PRI ;W T — SRR IEE” BT, LB SRR S 726
Ik, 2011 4E 11 H 19 HAEFHI %2617, (responsibility 1 liability 43 5I3% 8 “— & 3(E”
T CREEEDHE” . “TUE” BIINT T T, R AR T IS G R X T )

EX  regulatory approvals 0 “EBEALIT” RUSAMEIERE, MEMROSIELE “HEERTTAOAET,
AR AT (T AL MR, XL T AT .

B lender —J A ZRMEE, A “HIEA” “REHAT “HIGEAN” “BTTT OO RN
5o ABIERCAST R “BOON”, SRR O, flan (e AR E G [F)
FB—HIUTARFENE « “ERE FREFTN RN, BHIREE I AR &
[7].” Chttp://www.npc.gov.cn/wxzl/wxzl/2000-12/06/content_4732.htm ) S 4 o [B1] A B4R
A ER IR SEITHY 1996 48 (ST ) (IEREIRG ) S =205E -

ATEN RGN, R G EE 55 AR ATl W B A BEA U i 7 e A RSR[5 P42
WAL IR EE SO 55 RS BRI o

ATBEMFrFREFN, B8 SR NE TSR RAAE N HAAAHR L H A Chttp://
news.xinhuanet.com/zhengfu/2004-04/06/content_1404209.htm )

B recovery rates, “[FIYE”, WIFR “[EEREET, CORATEMERE" XFR CUARIE” (ore
recovery rate ), FiMFRIGECER X MR H T 1 B B SR XA T A 8N E 5
Foo SR EIERBEST, WIHREE (W EEER ). HBAh “[EER” el LE e (=]
W (B2 EE RN T =8 FR0aE A7 7, http://www.chinabaike.
com/t/9911/2013/0822/1451271.html ),

AT b

ASAHAH— AR, A ST QAP AT, IR X TH X FRAKEZ Ih,
B BT 2 RT i ASB R ENEF, FHARFSRREE, A% TATHE KL, I
FEKEXTAT FREEE: NS RF Ao By AL H 1200 B A RSB 621
XA B A BOR A5 69 R F MG G AT R BT A ¥ vh; SAUAZ TR
EHREEAT AT R (AR £ AT T F S 42 T0HE) 3 MBI KM LR MR Z 738 AR
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SRR A ARG R VA B R B A AT 5 6 AR B Hr 0 B AR (R (R P2
20085 H—F B 4 HEMCEIR BHA) 3 ATHARFTRIAT ARG, AN AR K
WAL s 2T 28, RALE, 25 RA. WARK, 57K BAH B MHE, SE, Blifof i
Wk R BARFfE it B oA Bk RS 0 6 5K SRR 8] A R B AR 4G 16
B ARAe K] AR A X F R,

b X
KamiiE: ETmsH

ABRIUESCRAWAIE, BRI . SCKAEA A 2, A KB . PR A
FFEST o KBRS A RS, ARENG], ARRREE SR G, XR AR
Z P T S B iy SRR RN R A 2T I 2 8 AN T IRATT H 8 A AR R ZRIE 2T 15, MO Bl R B s
HWIRME . B, FEIEFIEOT, 4RSI FHRE “FIEHEIE" 450, FRATATE it
A ET o) et (FEER) o FTHEAFMELD, WRHRAM, e
(o0 0111 O e e = 1 R T e L S P e = W N Ll A IO 17 =] I o 2 W (157
MR SR, WAHZD)ZR . BRI F TR R W E T

FATIABATTIF S A B BARBT . A B e e m ] B, ) Bl 3 i EE 2 Y
FIHZEF4 2 All statements are forward-looking statements, FTLLX M F 13 TH&: All statements
are forward-looking statements ( i Bt &b @ TRIIETHEMRA ) -

FAE o FE B4 S T K A s R AR B AR . R A A 2
included in this document (other than statements of historical facts) which address activities, events or
developments that management anticipates will or may occur in the future, HH$E T Hwhich5| S
YR T8 A, T T NA) B SO —>that | S B9 T NA), TR M 18 N ) vp SOF — Ml AT
management anticipates. 18 i/ B J&including statements as to the following: the duration of
the suspension of the Company’s mining and milling operations..., H-HELHE K& FF41 1 44 a1
W, MXSCRIEA & VAR R 4niih, HEas A, ETURER SR AR ( “Fr
FABRIAERE TRIBEERRIA” RARRAR FARM SRR ) |, BATETAIS =T, M2 E TR
AR BARMAEFE T2 o FIEMT S HBEKEE, ARG —R2EHFEN B
KT P FEMBRIRZ AN, ARSI & 195 B8 B2 TR 2 5T BR7E 4 5 R AE R9IE 3l
TR FREROIARL” 3 ZRMMAE 2, H “fF-- Mrigrf, FlLe-----ROBRIE, #E
Tereeee TORAERRIA T, RERAE, BUCEMW G, A TR SCI L IR T SR
HIFFI R EIE LI IIIEAGE ok . BRI NI SR, IOk TRIZIREIRERE, Wins
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SOIRFE I 3 S M A 18 53 I . PErh SUR & 9P 90 iR T REORFHE X B g —, B A1tk
FIUE (o BT S LT e I e BT REIET AR o BIITRA B E SR
BiE, SR SA MR, B llthe Company’s ability to repay the Secured Facility should the lenders
elect not to convert the debt into equityfd 25— Hishould5 | FA &4 N A), ARA R TARFFEEAE
TEI AT, Z0RE SR ARG AL B (AT Ao BT FoRFM) IABIES, 7%
- TESERNEREAIAT U BT, AR RN A ORGSR EARE S, AR E.O 2
AN BEERE ST o

AR SR ETIAE S E T 205, RER TAERE RS e £ T F, R
S E T A OALE . T RS AT A PIAR ORI AL B, I3 AT PSR

PESCL: BROCT I SRR SRR Z A1, A SCR BT G045 1 06 B2 48 B2 TR 23 lon] REAE 4
JERAENIE S SRR 0 A MRS E T RIS PR MR, P 45 3¢ T LU I
54 PRRELRLE o (MIFFEIERS HIE, EERPECRAPITSH L)

PEC2: FEASCHF TG 0 A Rk, BROCT I s S SRR 2 41, L KA B E T
W SERTREAE S G ARG . s R MBRIR, 8 TRibEM A, Hrhasm e TR
TR MR e o (FIBFSFERIGAIE, PECRIARPITTSHEL)

A, BRI

Notwithstanding articles 11 and 13, the carrier or a performing party may decline to receive or to

load the goods, and may take such other measures as are reasonable, including unloading, destroying,
or rendering goods harmless, if the goods are, or reasonably appear likely to become during the
carrier’s period of responsibility, an actual danger to persons, property or the environment.

R e T VA Y, AP ET (REZEM IS ) fthe carrier or a performing
party may ..., and may ..., MXDFETHA T LZFURERARNUL: Kz NBUEA T
ALLL e, HOATRA o™ SERATT AT AR N SR R RE RS 1 . BRAE TS ZHEAO B B2 .
Notwithstanding articles 11 and 13 ( A T4 T =208 ) X —RTE A A 0]+
R TERTE Y, BOXANMEE R SCERE A, S0 h X — 5 ERR 2. X —
FRIMERTESS L, BIERZ IR T —ANE (AR ) SRR NR), Mg b SO, AR A i 5
Ui, R ERITRIZIN] . HRTRESE R, WE CREAWE TR SR ET 2R, X
ARz R RN A RIE . B AL B EAAA R, (HE RS SAWETRA S . 7 &2k
SEAE N TN P SCHYFRIB I RS

AR SR =R E, IRARE N SHEIN LY T RE S 2]l A LT AT REXT
NG W= SABIE bRk, iz NS 2907 il AR el sl g ey, HonT DRI TS
PGP | Bl 2 AN RERCE A A S B . (T A (B AR sl iR i b BR
WYEEATEAZY) |, WS EKRSA/RES/63/122'5 0448, http://www.un.org/zh/ga/63/res/all2.
shtml )
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ADN

® R X

The Regulations annexed to the European
Agreement Concerning the International
Carriage of Dangerous Goods by Inland

Waterways (ADN)

1.1.3.1 Exemptions related to the
nature of the transport operation

The provisions laid down in ADN do
not apply to:

(a)the carriage of dangerous goods
by private individuals where the goods in
question are packaged for retail sale and
are intended for their personal or domestic
use or for their leisure or sporting activities
provided that measures have been taken to
prevent any leakage of contents in normal
conditions of carriage. When these goods
are flammable liquids carried in refillable
receptacles filled by, or for, a private
individual, the total quantity shall not
exceed 60 litres per receptacle and 240 litres
per cargo transport unit. Dangerous goods
in IBCs, large packagings or tanks are not
considered to be packaged for retail sale;

(b)the carriage of machinery or
equipment not specified in these annexed
Regulations and which happen to contain
dangerous goods in their internal or
operational equipment, provided that
measures have been taken to prevent any
leakage of contents in normal conditions of
carriage;

R
BXRIBE I ALK EEHITERZY
E FRizH IR i ( ADN )
1.1.3.1 SEkhfFlERE X
2
FEADNFHIE
BT
(a) FANZHERIBR 5,
AXEEERFNERMEE N
TEHE, FETERTITA
R, A TFMIIAVRR K
Bian), WPEREUEERN IEEE
BizlFU T OURBTRIER .
LXEERMEZARIR, BETH
ERBEIESC, HAAER, ﬂZ
ATFN, BIEFEHEENS
HE0ALUKR B EMIcHEEH
TBBII240F . MANRELEEE
AE (IBCs) . KEHERRDL
7(1’9\%43@ EHEkEIEN TS
== (=5

A

[Cay

SHIME &

(b) AXLEMINFEMFIRIE
ERIVMEIRER Iz, £ER
HERPREHEA B EERE
¥), WNR"EREUEFE LEEIES
ERFEH MEOURERITRE;



O x \

(c) the carriage undertaken by enterprises
which is ancillary to their main activity,
such as deliveries to or returns from building
or civil engineering sites, or in relation to
surveying, repairs and maintenance, in
quantities of not more than 450 litres per
packaging, including intermediate bulk
containers (IBCs) and large packagings, and
within the maximum quantities specified in

-

5815855 The Regulations Annexed to ADN

O \

(c) BRI, Z
BB T el EEEN", 4
gnmEsNER S EARTIZWIH A
HikEAz, siSNE. 212
M#EFBXNIzE, BEETH
E7BII4507, BREPEEES
# (IBCs) MIKRELE AR, 7
BE1A36HIEENREAHEZ

1.1.3.6. Measures shall be taken to prevent
any leakage of contents in normal conditions
of carriage. These exemptions do not apply to
Class 7.

P, 2 SRERSE DS L E3E
RS TREANE. X
PTERTEHETE.

® 5 P

X B AFE R Z AR E A, 88—, The European Agreement concerning the International
Carriage of Dangerous Goods by Inland Waterways (ADN) +&—Ji [# FrifraE, 1358 W S5 70
45, BOvmATHEEE WO E RN ACGEZ R SerthE ), 73 oM HAdi%
B RTZIMEFESINE BRI

B, ERNEN, — BRSNS, B R R BRI
ADN IR, BIEN AN S _Eiocfaie, B Ozl smhe ).

4=, Regulations annexed to... f/E— /&N T ATES “Prpff------ (2% (FE ), annexed
YERBhE miE i, FoR e ZIEHT VENBERT . B BZ P E ST Chttps://
www.unece.org/fileadmin/DAM/trans/danger/publi/adn/ADN2017/ADN_2017 _E_Web.pdf )
AN, IR SCA LT, {HiZPE R Annexed Regulations #1439 fud, A —T 11,
TR T AGBIER ST E . Annexed Regulations T34 “Frbfi£&Bi” 5% “AIrFHL

=z

E o

exemptions EN “FAL” B “ORER”, SX BB T s AR BRI RTINS SZ X S E
ZRAIE DL Sk R B R T MR, RUEEER . I —4-41)
H TR R R B2 T R e, R RERIERAE AR L s
THIFRR
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KR laid down MR “FIERY”.

KR  private individuals 215 “FA AN A" ( Private individuals are acting only for themselves, and

are not representing any group, company, or organization ), goods in question A& “AF [IELHY
B, S8 “BrRIEe” . where fEN S SE BRI, FEXEAGEIRARK
Hstb s, TMHRFR LSO TSI XA, AN “FEXFEAL T B0 “FEXFiE T
7 (BN SGENRA M R IR, X MRS [ S TR A A £ A ekt
AT, SRH “FAAA NG T iER s Avie

HE provided that 5| H—/ A E IS, FESCREUE if, only if, on the condition that, )V
AEA R, HICANEEFE RN “WSR”, NEEMUFEAIE . "I “mifda” s &7, 3l
H— R A

EA When L2} a type of event or situation when talking about what happens on occasions of
that type, 9 “AIH” WATLL, HZFEITES e N BATEL, [HFREATE N R,
“INT FEANEA .

BB unit HEFEUY, XENFN HITT; FIESONR R — X EAGIE.

B X EFESOgEh A, AREBSIERITONE, N ChIECE RS . R S e
Hfels B AN H R R I R B AR 1.

Bl not specified =8 “ARAGIHA” “HRANHH”

HI happen to contain =8 “RiITSHE" “BITSHE",

W ESGE S,

M AR R L . VI TR E T H S SRz .

CECME PR R K B E 40 fE I 1R e )
(KRB MWL ) BritF o]
1.1.3.1 AR B2 d e etk 4 T 9%
(kiE I KAt ) P B LR T B T
(@) AN A TAA B ARE AR XA THRRAIKFTEN S, RARELEHERT
Yo, 12 AT R LRI Falb A BB S TR BT A R4, X288 T SRRk L
HAANA (BASBANA) RETTELAXNE BT, ENEBfENTHERELHEE
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DA TAFALLO0F 422407t PRFE F B, KUK SHARF LR TUALLAARARE G
RIS,

(b) X M AL R AT BRI MUAR R 40938 47, LA SRR & RBRAFIRA P AT ER R T
A, A2 AR A R IAE Fe b e EFE & AT RALAT A 40,

(c) & FATHIA G TH ERE NGB, Jo A ZIE R TR A 8GR E K=, K5E
B At PR, ANCE, CHETERE S BARUVOE LN, TABTIS0F, B AT.1.3.6%
BAEIR RIREVAA, J R A EWE A TR BAETA Y, WABLAERTHTL
YA e

| X
HhEBRBEF

TEARHITRSChRAEH, the European Agreement Concerning the International Carriage of
Dangerous Goods by Inland Waterways (ADN)J&—i [EPrtlhE . — BB T, EErhE (PIRS
2y ANYy . BOERSE) BRSO ®PRE, ZEHEN M E A B iE4 . BUN EEER
G G E PR LU s 3l A X TR R . W EIEA — BB BORE T IS, X
RIS EHELARIEZE (UNTERM, [% 41k https://unterm.un.org/ ) , N S AN T G
M)A FR. ZEUNTERMA AT LUREI LA F AP BRI E PR N Bl K B s f fa b S e ) i
CRRM E BRIz ek Se e ) , SOl s BN TAE LSO UM AR RS . BTG
TELARTE FEIEFEAWIHL TR . Se—1alL, AL AR p G L coBok il . iR PR IRE
M 223 BB AR “NREAKIE” A P PR b ARPEAK A1 LA, inland waterways
PR CNBEKGE” RN E . ERRAY . TP A RN R, BSERR B S
HIRRAE . EFMENA (N SCEEIRG]) |, EHS MLt 4, “TIETK
BBy SO S A AL D E B AT T AT WL A . K BT A K
B, nrhL, o i MRS EX Bz AR T, Frlliinland waterwaysiFEAL NI LA .
FLUACR Rtk vl B ok, TS SO R S S P R 2 R R o

PEH WA HIE XA ARTE WG, 8 o E R AR AR BNE R PR . RAURTE TREA R
B, MAETSERNZSFPEEMAR AT LR, AT LHE ™ B W, RATHe 1T igfC
BHEAR, SREX SR PREHEAT T A AL, S BB SRR IR L AR 3% . DL s
B, PSR DN AR SRS, TSGR, BlnmT BN Az E
AR 2552 5122 1 (https://www.unece.org/trans/danger/publi/adn/adn_e.html ) , Ff T AT
ISR 28 25 25 Bl 2 M — T E PR, RO BB R A —TiiHkPrE, Elthe European
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Agreement Concerning the International Carriage of Dangerous Goods by Road (ADR), ADNAI
ADRHSE KT & B %L%%WE,R%ﬁﬁ%E%ﬁ@$H FRAT AR G R WU
e . Ebrizkn ., fERey” , IRESE B RIS
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AR IR K B B 1644 A7
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OSIsoft’s PI System

The PI System is an open enterprise
data infrastructure that enables global
enterprises to gather streaming real-time
sensor data from multiple sources, and
efficiently store, contextualize, process and
share data for advanced visualization and
analytics.

OSlIsoft introduced the PI System over
30 years ago, before the term Industrial
Internet of Things (IloT) was coined, and
shares over 1100 case studies that illustrate
how companies have benefited from rich
sensor data streams.

Today over 65% of the Fortune
500 Industrial companies from Power &
Utilities, Oil & Gas, Life Sciences, Food &
Beverage, Metals & Mining, Pulp & Paper,
to Data Centers are leveraging data from
IoT to drive business and operational
decisions. The PI System provides over
450 integrations to sensors, systems and
analytics tools, with customer deployments
ranging from a single site to hundreds
of sites, from a few hundred sensors
to millions of data streams in a single
deployment, and at read rates ranging from
a few times a day to tens of milliseconds
per measurement.

® R &F
BE R F ) P RS

PIRGIR—M AT L
EEMIRIE, EReEEREIMN
ZERIRLATUEE BB EURE,
FREBRUtEF . BRM. AIE
MR ZHIE, BTSRRI LS
M7

WIS R BIfE305F R 5|3
TPIRS, SRIAARKR ‘T4
XM (lloT) —ia, #=&1100
ZPEA, WY ABUEEm
FERMEREEER®

SX, BIESNHNVELR
50052 T AW RN EIIEEBSR B HER M
AOEESRIKENI S TARARR . 1X
LB ST R NEBDFIRREIR
B ARMRAS. EaRFE.
Bl SR 453K
MERKFEIREF O . PIRFNE
Rat. ReEMotr TRERMEY
450 &Rk, BEFRHETEMNED
MRTAHE MR, NLENME
RETINER N AETABHES
RIEIER, MEIREERASEEN—
KIVRZRRNENATITE
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the right tools for impactful decisions”.

“The promise of connected machines
and devices, in other words, the Industrial
Internet of Things (IloT), will drive more
data, in more formats, in more locations—
adding to the complexity of industrial data
ecosystems,” said Martin Otterson, Senior
Vice President of Sales, Marketing and
Industry at OSIsoft.

“Companies wanting to embrace smart
supply and smart manufacturing through
availability of lower cost sensor data and
improved connectivity need to strategize
on the data infrastructure that will ensure
data is reliably captured and presented to

omE\

CERNBINRERIRE,
BRAEGR, TN, KIUE
ZHIRIL. EESHIHRIREE
ZHEIE—IBN T T HIEE
TSRENERME, " BERER
SRERHEE . DB WRARR
BIEREDST - BREFRR",

NEERIEIRIRAMARIE
RS EUESUAREE RIS
BEHNANESREHIE, FENYIER
REZRATI B , IZEUEEMEE
R RIUER] SRR AR IR AL IE A

AIBRRFRITER, ”

® 5
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osisoft.cn/pi-system/ ) %A T ML S HEAR H 2 ERE] PT F G0 — APl Ol A Rl 28
o BRI MR T RESH IR A A 5] Wl HR 5 FH 6% o infrastructure 5 HH 3 B
TR “FEmtisi”, a0 . Large-scale infrastructure projects, such as roads and ports,
will create a substantial number of jobs. ( AHEILAIAHEIT H , FanERFIS T H ,
KRB aIE K EN TR, ) (BAE—20REE I T, infrastructure W38y “EEfilighity” “Eeh
AN I S S IVINC ST e

contextualize —Ji [0 T2 to place something in a context, FEANY H, contextualize data
PR B THREE R (5. 1B RIS . ARSI R s 5 B BRIk
FIAE—E, HURNESUERA R, X B “fsl” AELshE, fEpsCER
o JESCEIFAE LA R s 4 AR e SC BLH AL Dy [RIASEHA1 (5 ) R P sl 24
RUF, INFARE, SRFHEXNX LA shiE RTEAAHE, (EFhSCRUERER, 1TO0E M, EEaniX
FEALHL . BBk AT DU 2 BRI SE I W SRR 50 s ,  JF B R SR MR s
SEARI TR AR, ST DA, AT T S T E R A,
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Bl  advanced visualization 5158 TR AL, R THIEI W LI AR AFARIFR,
FRIEN B S BRI AT B (R T EGAL PR ) S dE S T rT AL e

ER introduce N “TGIEE” LA, Sl EHUCTOEPAREEN BN A B
BT, SRAEESIACHRASEY), AR . fXE, PIARSUEHINEITA R
JeBllsz, FAEMAAESIHE, N " ERAEE. BHEN, BN TS SCRSLER
WA, NREMUES B AR T B e i GBI IRA

B X EAPETRER. B—, “95E-7 BT EE N ATE” Bk, FEX
## A\ T before the term Industrial Internet of Things (IloT) was coined iX/MHF[APIRTE, JIE
R ARE, AFFEDOEFRIESM, 2555 RE EEEEAM, AUt a) 2 B ak
i, FESE AJEERE] BN AT]", BB MNE RN RPIRIE TR, XS
HIE ARG « 30 40T, 16 T X —ARIEIR AR W HR IS, (i
FEAFIHEN T PL RS BT AFIFTZERN 1100 242G 58000 7 =5 m e e
IRAn R R A

S, share —iaAIN NS, A—EfBRTHEIFEH, EAEASCE, K share —IaiFHAM
FHEBGLHETR, WNFEICEAFRER, AERER, A7 RARE X HE R
IEXFHER - EEERACHAERAISH 0%, EF %R,

W R TR

7 (S = ey WA /AT EE ==X

B i guiommidgril.

Bl X HE—EE DR ER . S, XA, MR T XS R R
R R B = A LR TR A B, JE0FE SO0 ) NP A M Y LA AT % 7 customer
deployments ranging from a single site to hundreds of sites, from a few hundred sensors to
millions of data streams in a single deployment, and at read rates ranging from a few times a
day to tens of milliseconds per measurement 1, f 7 =/ from...to... (515, G/ NEBA
T PL ARG REE R — T, EANT Rl B A R R T A
AT AR N 2 AR R EROE R A PG, X =TT TR B RE
FRES B I A SO A AT from..to... iX— 4544, 4 in a single
deployment FEf# A H R & millions of data streams, SZfR_F, (LIkeRp0E0s 52UERAT AN
ELREASG, RSO RIFAIEIR LR FR

5, ranging from...to... S EA A EAE HVE IR, X EHREIR PLARSIN AT
HR, SRR 2R, b PR RS ERR AT 2 A, T A MR s
AR TP AT 18 . TAR SIS e R H e YRR, BB R
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Many institutions across Australia also offer courses relating to the personal services industry,
ranging from certificate to diploma level. N2 FEAC % 7 54 ARSATIAT BT
2, UEHASCEIR RN A RA .

F=, site fEIXHFT U7, BN ATE M _EZA5E], “PI System 74335k 19,000
AU T T EET

U, read rates ¥5 “IRPUEZR”, TMIE R,

D 50 location fefE EBS AT B as Ty (227 o PLAGTEI AR A AR “(rE”

PR, MR —AFTRCEE . ARE MR 2 AR “ArE7.

I Secnior Vice President /2= 2% Bl sl o

IR PR A HPIA

PIZE R — AN AKX LB EBEN, CE2HELTURS T RRFHIMEFR B
¥, R AER G, N EBHTHRNRIE, REBETULF, ATHATANE > F
R,

BE BN E) 2305 SFATAL A TPLA LK, BBt “T b ApBE R X — K35 A KA, BN 3] B
HF 691100 5 ANEHI R B T F 5 0915 B B BB AT Db 3K &

AR, ABiL65%0) (g ) #R5005% T b A\ 545 Bk A 4o M A HAR IR b H-Aeit Tk R,
N B AL FFRIE N Fe AR Fd | Bib s KRR, EGAF, Romtetidt, 28 F K5, KK
Foik KB FIEF OF, PIAGAER S, A4 e LT LR TAS0RE R, BF3REEEHE
VERE LG SERBEAEE, EENREP, ARAILEN R BB BB R AKE T R E
AEE ALK, A— K P TLok B L+ B AP 3L AT — k2,

CEM B AR AR A R AT R, WP L LR R, F A IR R SR X Ao B 093,
W T BARE SRR LM, " BTSN AT E, AT LGH A ERDT L4
Ao

)N B) 2 2838 3T AR AR A0 1 K B3 B AR A P AR AR M R A A0 AR LA AR K, F
TR TT R T AR AR Bh AR 098Xk, T2 R A BR R AR AE T 58 Mo 4 K AR HH R RS Rk A # ol
AR EATE,”
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inf rastructureﬂgﬂﬁ

T 55 SCAEA TR S 2l VP2 AT R . A AT AR TR RIERE R B i, 5L
114 B 225 GRS Ll iRl M A REHR RIS ik . A BT ARTEAR S W 5@ im i, A% W
PR, ABAERREAT I AV AR R B RE XA R B IE 5 e g . I, PR
TESNT-BRZ R, NPT S0 R0, 1 ARECCN AW AR e Tk, A Tk
ARifr, RATREM AT AT R B T AR . B, AN ARTER & . FRATLA
AT AL tH B R infrastructure— ) 451, 15 WA A ey i ik )b ¢ P04 200 4R AT IR T A 158
k.

JR3C: The PI System is an open enterprise data infrastructure that enables global enterprises
to gather streaming real-time sensor data from multiple sources, and efficiently store, contextualize,
process and share data for advanced visualization and analytics.

B PIRGER— DI B SR A, BBkl AT LA 2 FR IR S I g 1%
ERE, IFRE R BRI AR, X TS B ARAL B, A RS AT ISR T T AL
G IS R

JESCHR X AR N A EEXSPLR G T € XL, IRESF I, infrastructure7EiX BLUIFAG IR
P8 AR iRy “EEmfiBont”  CIERS . AR, BREG. WEHSE “JERBgE” ), IBABEIEXE
S TTRIEART T A& X, b SCR AW, FoM 2 Ak, B FERRTE, BT
{5 B AR 5T B, - I 1) it Ay 4R B SORIPRIE AAN , — RIS A0 Ik a2 A B 28 ) R ity 2 ) Il
A ge . WRRME T, W Ear e e . AT RIS, (Chttp://www.osisoft.com ) Ay SCE
L HEE 21| We provide an open infrastructure to connect sensor-based data, operations and people to
enable real-time intelligence... 55 N4 . RIGAF AR SCM BT, BVATE 228w 1055 16
I CTRATERAE T — R GRS, BT UK TR IR B L B E MR = H IR TE
—2, MR G +” o MHFopen. data. infrastructureld & “FFR”  “Hdg” <k
BHARA™ SRR NG 2, AR B AT A infrastructure X B A v SCUEEE S “IEREAERG” o BT
K56, FoATE v FHIN T 48 R IIEE (http:/www.osisoft.cn/search/ ) {82 “ILRb4eM” |, &Sk
O EI SRR B R X — Uik . R HMBORZE R, X — Ukt R AR 2 5
IE. SRR ERIER B LT AR R B, A T
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E-consumers

E-commerce can substantially widen
choices and convenience for consumers.

On average, 47% of individuals in
OECD countries now buy products online,
up from 30% in 2007. This trend is bound
to continue in the coming years and has
already disrupted traditional distribution
channels for some categories of products.

The rapid diffusion of smart mobile
devices has resulted in a growing number
of individuals who make purchases on
the go. The share of mobile purchases
varies widely across countries as well as
across different product categories, with
age, education, income and experience all
playing a role in determining the uptake of
e-commerce by individuals.

In Denmark and the United Kingdom,
more than 75% of adults purchase online.
This percentage is between 10% and 20%
in Chile, Italy and Turkey and below 5% in
Mexico.

When considering the population of
Internet users these shares increase and
differences between leading and lagging
countries are overall narrower. About 80%
or more of Internet users in Denmark,
Germany and the United Kingdom make
purchases online, against less than 30%

E-consumers

R ¥
BFESHEE

B BSEARET KEEE
AOZEREAT51E

HORE, WEATCNESHE
2 (OECD) xRN AELE
L= m, M2007F/930% EFHF
e X—BHEBBZAERFKI/L
Frptrsr, FHEEITEL T ARLE
FAA mAYERR D IHERIE? .

BREBRBAIREE R B
SEHXBEZSHIAEZWES, B
B IBLAH AN ERFERE
FmRBEURA, 5FK. F
B WA ERTER R E D AR
FEFRISS TS EAIFER .

EFZEMEESEER, Bi375%
RIBEE AR . 8RN, B
. £EH, XTEPHEI0%E
20%, EEFEHES%LATS,

EEREEMNAFRIALORN,
XEREURIN, FEWATIER
ExRZENERZZFKE. K
280%EZHIEFIE . BEM
BXE EEEBKMNAFELEYS.
SitAExER, 8RN, Zbellsy
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in Chile, Estonia or Turkey and below TEHE/NF30%. EEES10%
10% in Mexico. In addition, it is possible DI, Lboh, 3R E 02 ER

to discern a substantial increase in the
diffusion of online purchases with respect
to 2007 in most countries, particularly in

Belgium, Israel, New Zealand, the Slovak Bf. LA8%I. Fifa=. EHm&fse
Republic and Switzerland. HINEFIw L.

The influence of income on e-commerce IAXIEEF A 55 IR IS
uptake is reflected in the high shares RBRTEIERE 25 ~ 445 IS D ER
observed for 25-44 year-olds and in the 24 5% R (E AR E

comparatively high diffusion among 65-
74 year-old users in many countries (in

20075 M _ EWMAIE RAIKIE
EIEINZ A 8ERY, 552 ELH

WEBLLRE, ERZER (L

particular, Chile, the United Kingdom and HEEN. KeXEMXE) ,
the United States), when compared to the 65 ~ 74Z B P P ENREH
age gap observed for Internet usage. 712,

HOiF

Bl XAERAWNANRE . —&EF, “HUE 47%NEEH (OECD) EZEMN" A

B, 47% WA BERER E R, A AT ] 5 o up from 30% in 2007 471{A]
RIS, RS0, Xog— MBIy, Bl ST RMRE I, (BfEDE
ORI, BOBEFRIEA . it AN AR, SO R AT R R, 1T 2007 X —
FLBIR 30%”, FFEAHH OO,

IR O FRAREE T RSO for, JETONBERIEE, “HY” FAEDOEHE
SRR, RSN, N HLUES, REeRNEi, RS A
BT, ERTEAIEIR . NNEIR EAREA)FEE, BEABER 7 7, R
TR TRITH R o

X on the go HIBEAEAT I, B HICSCRESCHLALT A -

* Very busy or active on the move, e.g. I’'m always on the go and I just don’t have the energy to
cook a real meal.
» While traveling, e.g. Cell phones are a simple and efficient way to send and receive e-mail on

the go from almost anywhere.
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PR e B, TR AR Eht” B fERET T 19,

5{F 2 v for (UEIE—FE, XAJEH BT 5" 5 across Fl with R ELE
varies across FJ 1A “BEE - AL, with FEiX ELFELERE, nAEH

uptake 7/ the rate or act of accepting something, Bl “B&sz (3R )”, X HI5 AT R
SR, W TRISIE AR, BN TR N OO SRR

XHEAT TR, B “SBVGRRAR] 5%, T A,

JEECFRIARANTESE, the population of Internet users 42X .41 adults, T shares X ©.
A BRI E AT, BT B B R A B P AL . narrower 22
TN AR /N

A% JRIGE A S BB A ) FRITEA S A, X HEN PR RIS E R
2] 80% B E 2 Y HIBW PRI S, LAChR A S AR R, Rz R
WAL, THEAE “FH&, EEMBESER" ZRE Mo, aamn
HAHMEMS . United Kindom #28 “HREEE" HRZIEXERATR, “JLE]" &7,
FATH WAL TG E . AR IEX N ERHGU el EREA S, 2N
BREERE” i, ARESTECOETASASN— M EH, BOCERIE, #EC
BEIEA,

FRAORIT, NAERTEIN b X —Hpl”,

it is possible to discern 4z it is possible to see FUELE, A[EFN “FILIEH.

uptake LA IR 237,

XHEWTRAE R, B BHESCEE . KT PR 5535% K SR 15201 S LA high shares

observed for 25-44 year-olds and comparatively high diffusion among 65-74 year-old users in
many countries X J§ £ _[, RIS BLEE AR S TR 2 22t o FH HL 1 R S5 SR SE . when
compared to the age gap observed for Internet usage F/N LIS G, X —aajE b b
JERTSZ R, ERANEERRER, BN AL - ANIDIEEI I IR R AE HIA
X FLF T 55 35 MR RGN ¢ 172 B 5% 25~44 % I8 BER T FLF T 45 TN O T AR e L]
65~74 % W FRED i (CHRAER R BAEREFIER ). XA E T EEM A TT
THIHJAFI 22
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BT RS KRBET KAt B E,

FHRA, BB BRILLEAAT YA LRI FE B on, 12007 X— ot H30%, iX—A8 4
Pobo A A RWUFP LT &, HLORITEATRLLA FRt) it bn4iRiE,

T RAS B LAY IR B R G B RAR S A A A F A, 4530 WA A9 EL AR B B R A=) -
sk AW E AR, FH, . KAFR A AREHAANEL LT A SAENERE,

Lt E Al &L H, B T5%HRFA L&Y, £, TXA, LFE, IANAFTHHAI0%
£20%, f=E BTN EI5%,

B ZIRF R PAS A AR, X LIPS, FEAAAR R4 %G B R[]0 £ R E4K
o, k. EEAKESEIEAKXH80%RE SN LHKA M P LG, Hittaxte, AA &
WRIEREFL, PN TF30%, £2HE, IR E10%, sk, TAAE 20075 K 2 K EXR
B _E SR EK NGB IE I, A R A, AE T, B2 B R A B Aemn e,

MATIZRE TR FRTHRMAN LT H S EREHGH . 45 BR25~44% FHBE RN
FTHHHAETRZILE], 65~T45 R PR AL (LARLFA KEEZRAF L) , XARAT
LB R R 7y @ ek £ R

H X
BERRERM

SCRRBUA], BRIV R RS RHE AR . e R R 55 SCUF R Bk UL, RIE
RUHITEA BRI . BRSSO I 2 H R e LA (5 8., IR EER, SRR,
WA G R MFESC T o BIPEX ZESCI I R A T 2R IAE N R M. — 2 [R] SR 5
T PRI A R A (5 T M R e nf el ( 22 AT I R iR —E A W) 3 2
JF ) F A5 S A B RA AT B S DU A BB S i, RS A AR Rk, W] — P s
XS, RIERIMPIRK, HETRkEEA 20, ATAL2E%, FIRF U Rt
R FSUE LSO R ERAZ A DMK R T o B RITHh 4] 5 R B LB .

JE3C: E-commerce can substantially widen choices and convenience for consumers.

FEOC: BT RIS RERIR BE Y R 2 & B MR AT

JFOCERGEE, A S TP 2 BOCRT AP, AR RERM.
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H AT B Z AT Z 2 e-commerce . consumersSFHEAME S

JF3C: The share of mobile purchases varies widely across countries as well as across different
product categories, with age, education, income and experience all playing a role in determining the
uptake of e-commerce by individuals.

FESC: Bah Wiy LBl RN ) i i 22 ARG, 4RI . 22l (HF ) - A
M (25 ) 2R A HZ o 7Ry 55 R EE Y PR (LERZ M AT H 5 45 i 32 D T
EEEM) o

BTN S G RN -1 TR B < AN | TR G TN S LR ¥ 55 - AUl R (VP2
AT FEF R R SRR AL BRSC, BB i, N2 RS 4r s
i R 2I M5, all playing a role in determining the uptake of e-commerce by individualsiXx— %
AR BN, (HEEILTFERA X S—F b T Rl E R AEIEm T
CREEET —id], b CRREET —IA AN, (HESESREENT T 5 — M B E A T A
IR INENIAMN SN, WAFEA TR, e bR,

JF3C: The influence of income on e-commerce uptake is reflected in the high shares observed
for 25-44 year-olds and in the comparatively high diffusion among 65-74 year-old users in many
countries (in particular, Chile, the United Kingdom and the United States), when compared to the age
gap observed for Internet usage.

PEEL: WITWEE BRI TR CLUT ) F158 (0L ) T O L 1 5538 SR 52 )
(AR H, 75 5538 SRR s el S R BT I8 3 B LR A g el B ) 2 IR 2 ER25~44 % 4F
W BT I F RS S TARE LB, 65~74 2 BT P s Ry (JUHZ R IR R
WA ERFIEE ) o AR T ELI R ] )5 T AR 22 57

% T[] SLIRIERESL, uptake is reflected in PG PAAPALER . —RHJICER), FRTSCH M
A e TR Ty TREREOONUY WA e BYSEIR SRAE e BT
HHROFF A DU 2T

FEE2: WM R TR (IR ) 52 (RSO0 ) WA ISR i 73 55 B 38 152 i)
AR B 1 55 SR A S WA E BT WREE BRY LL R A s L] b ) - 5 BRI T D5 T A
IR 2 AR Z, F2 ER25~44% FI B I F RIS RS TARE HLH, 65~74% I P
RN (JEHSERARER A BRE EREMSEE) .

B35 1 ) SCIRERELASL, JSCh) 402 2%, BitJs M when compared ton] I 22 i, Xt
FHE DU R R HT B 2T 1 /) 2R R P B R TG PR 2 R I . (B0 4 it 13 W Ao
PEETT LA, ORI R I IR SOOI . IS r RO B RN B GO RS .
ORI E RS T, RIS AR T, MR SRy iR] | A DR R S AN N
WL, DIBORISE U 7 B ok, X REARME AR 1R
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ICT Skills in the Workplace

Intensification of ICT use in the home
and the workplace has strongly affected the
set of skills needed to participate fully in
and benefit from connected societies and
increasingly knowledge-based economies.

The results from the first OECD
Programme for the International Assessment
of Adult Competencies (PIAAC) show
important differences across countries in
terms of computer use at work. In 2012,
about 80% of individuals at work reported
having experience with a computer in the
Nordic countries, as opposed to about 50%
in Italy and 45% in the Russian Federation.
However, a significant majority of individuals
in all countries reported their computer use
in the workplace as being straightforward
or moderate. The share of individuals
experiencing complex computer use varied
between 8% of all individuals at work in
Denmark and 3% in the Russian Federation.

In 2012, on average, 54% of workers
reported using word processors, while
46% used spreadsheets and about 10%
carried out programming tasks. Despite the
relatively generalised use of word processors
and spreadsheets across countries, the

$1885%  ICT Skills in the Workplace

ICT Skills in the Workplace

@ R #F

ETIEZFRHERFBERA
(ICT) #AE

s EEMBERA (ICT)
FEREMTEHATER S REIM
FInEI=e2 5 MRS
FSRHELA MR N BRI Ak
P EAUTAL.

F—PM(REHLI (OECD)
RABENDERERIFH/S E
(PIAAC) ) “RU¢EER%MA, KiB
TERTITENAER, FRERZ
BEEENER. 201256, £
JEERE R AL80% I N AR S
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BHE, EEANYE50%, £
HBHEXIEA45%5 . AT, 2PN
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EIERPRE R hEihER
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MABDRERZERBE TIENARN
8N ETE BB IR 3% 2B
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20124, FEIIB4%RITAS
RS ERFAERE Y, M46%(FER
BB F R BFAL 0%+ 1T RmIEE
£, REFTAERMFHEFAIE
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share of individuals with programming MEBEFRISES SR, BEMIER
skills remains low varying between 17% in BERI N ABIDEHMIIIMRIE, 1EEEE
Korea and 6% in Italy. B91 7% 1= AR HI6%.2 (R
While such cross-country variation in XH TAEREEARESFNE

the type of ICT skills used at work may S (ICT) $XAERIRELISER
reflect differences in the labour market AT LA 2 AR 55 5 D s 45 18 RY
structure, it also provides an indication of 5, ehRHEeeEMNERS
the skill base and its characteristics. For sAYER, Bla0, IREELIES
instance, workers in countries that report EREXNERSHIERMBERA
relatively high ICT skills use at work, such (ICT) #perIEzR, BUanfar=+0
as the Netherlands and Norway, also cite WEEEZRAITIAY, Rk
higher confidence in their computer skills TE, I1ETEIEEE S ED
should they change jobs. BRSH=e,

=i

B xXHAR TS, % —, ICT /& information and communication technology ( 1555

98

HAR) M%S, HCHRh “EiEEAR,

5, ICT skills in the workplace &—/MEA BRI, Hidge 7t TEZHTRE I
R RE”, [HH SRR RGBT — S A, In—AshE R BT, TR
e EBHEARERE”, BFETUEZRIASH .

Intensification of ICT use 7FiX HL /255 £ AR W A5 FH . Intensification [ zf) 1] JET 7 2

1nten51fy, HA Y2 to become or make more intense, X E 2 to become more intense,

RUZANSTLART, (FESRIAES T 3 3o B — ril R E A

XHEA=SFEGE, B—, FECh, “Ce25” A, participate fully in
F0 benefit from S&FFAHFK Z, HILEFTF I connected societies and increasingly knowledge-
based economies, FIZK “FS5-- FFEAHERGE -7 XFERAIE, SR,
5., the set of skills /2—HEFBE, JFIECRIET .

%=, knowledge-based economy, FITHMZYY, HEAEFGIESKIEAZT 1996 FFHEHH,
FerE ORI . e A7 RE EE AR R A s,
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Programme for the International Assessment of Adult Competencies #2225 ZHZH A—/ M5 I
H, NEE45 1z B f— N EEA R 2 T — U AT 88 (Survey of
Adult Skills ).

JEE AR, about 80% of individuals at work A2 “80% 9 AJE TAERH A5 H {6 H
HENMEZF”, TR “TAEM A Y FLE 80% M A4S, i1 a i HitENET”,
R SR B s R R R A AL R 5 458 AT 80%. individuals at work £ “/A T
TERI N o

as opposed to F&/N .- FHXS e MR”, fEXBEATHREMRE, AiEl
JEOCSEU AR, PR S 2 HT S, =F BT, PSR R 2, .ﬁﬁﬂﬂi
TR, AU SRR —E, (BRCRA T AW “TERARH], X—Ik
BIL 50%, FEEEZ TS, HBID 45%”,

significant majority /&4 R ZEL, MALLKRZEL, BE FAZEH].

X B[ varied between 5 55 16 HL7C3E 9 W1 Y range from LML, A& 0 T 5 A&
1, TR T A2 A E AN E LG, SR RSB 5 28— . As Table
shows, implementation has varied between 60%—80% in the past few years. {15% —ff7R, 2
JUFE B THR—HALT 60%~80% Z i,

SCH workers ANFERIEIFE N TN, X BEIRAE ESCHRAS I RIS, B individuals
atwork (B TA/ERIN), “TN” 2 NERAENMS, AFEXEAR Y,

word processors Z2H PR HE AT,

BEPX LU, i, AU —a, T 6.

XHBAMRMEZRR RE”, Te—fimrt, el “SMER (FE ).

share SVE “(A0 HIRLEL, (EARSE N SCAT4N, share 65X BFE /0, 10 “HOBI™ TEMAY.
WYE 8.

THAZNH may FEIALFR “FIRE”.

indicate )5 3CRE M E: to show, point, or make clear in another way. provides an indication of

HIHEET indicate, A—@ B NAGE, WAVEEFEADE, MR aEE
T 9,

cite —IIRIE T, XHLE RE” “HE)7 AR
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SEFN

HE TAEGPTE RS AR (BRI Mk he

RABARALEREAIEHTRERR, LIRANT vk 2| AN A A 5 Z 36951 AFo Ak R ARBR
B0 Fa R MR AT K 50T FR A —EEH

GouBE—ANBRARNBIRTFET £ CFEF F) SR LN, R4E TAEHHHALA 4 A,
TRBRZ A &6 £ 7, 2012F, LB EEA TAFHA ST RKL80%MAAR, teliA A2 +H
WAET , d e & KA, Z—HH 29 R 50%, Atk FAIEIR, Holp) H45%, R, AHTAXEEER, &
B2 % B AL, Rl e TAR P iE R HHAUAR & T R 48 ) R3E Z e A, AL &0y Xk R
AU ASLP) A X R B R A R, aftk, SR TR AR 8%, Atk TR, E3%,

20125, ah TAEEGA ST, -F3554% 0 ABt e liie B R 22 8044, 46% 0 A48 AT £ 4%, X
A10% A ARAT AT 5, R e RE B RAR ) ST IR At Fo b T R ASARAR AT 438 , 12 LA A2
HABAIAR AGRLHI5 R BAK, FEB Z AR, &8sk E, H17%, Kigde& KA, 6%,

XA IAE A AR KR RLA AL BZ ] Z AR, TR L3 TgEhes 2
5, (2 W R Bk h A R AR AR E R L AR, Blde, T2 R ERARA T A T AT S
G IB R AR TAALIR S|, — 23 TAE, A2t A SO AR B AL B 28913 8,

b X
MR

FERE TAE P &% BB SCHS , BINA S ITHICT. OECD. PIAAC, A # WL
NATO. GDP%, HSCHRE 24 ok R A B9 Jy T8 174 DRI M

SeULBRfR . U RS, SO 2R e W R T RS
— S AT N PR R RS, IIINATO S laser; A4 —28 AW ARG, flin
GDP#BBC. BT i WHIARE SN, TE—MCHE, A YRS Z i 5 2 el H— Ik &K,
IAERG S M R4S, 7 e B 4 S0 A IR B SCR S AR IE SCZ AT I — 46 i1
%1, HEWEMMAETEHNIK . A VEE LR TSI S SR M R BT A 523 DL R4 #h R
HFINCARE , PO AT, Sud 2RSS, X sl s Eag e, i 2
JFSC, RE IR E T AT AN S, FRAEAR S N X, WA EEI A PR G 1) 27 R ki 4
WEIRlR L, B E A SA 2 L, BE SO A, AN, RO T Bk iR
B BN SCEEDT, EAFATA A AN X APl 28 ATl 19 S5 Al SCeF e
Kethdistributor, RIZr#4R (FHEMEREESEE ) 5 MAESMITL, WHsdaytradeiX Fi58 55
2, BIH N3G ; A W] e data terminal, BIEHEL o, 555,
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BRI AR, PEE A AT E WA 48 S . —OokUd, a0 2R v SCHUA XS R 19 1
PR, WL ATRE IR, o SCHLBAT XS LA TRARING , X A BN nl A A . — 2 P SO PR
K, A HARR; RIS, AR SCH AR B OB RVE AR, El I 0L — A
PR, AHNASE TSR, AashEE S

SOGB4 S R — AL BRI

S, WSCA XL REPREY A X R TR o

North Atlantic Treaty Organization, NATO

[ FRFEIFR ] JLRPGFEAZIHL, Jb2y (BdbZiH ]

International Labour Organization, ILO

[ eFRAIfEFR ] EPRoY TS, 55 T4HH

Organization for Economic Cooperation and Development, OECD

[ FRAIEFR ] 2T aEMR AL, 2EHH

B, WPSCICMRLRERR, HOCARREOE, JOIEREERIL, AR

United Nations, UN

[ AR ] oG, B E

Gross Domestic Product, GDP

[ FRFfpR ] EN A S, B4 EME

Conference of Parties, COP

[ eFRFfERR ] 4h2975 2, GReJ5 2

=, IO RRIAR, T OSCRRRE, T AR A SR S IR AR, BE —
iAo

Information and Communication Technology, ICT

[ eFcmffs ] 5 SmEEoAR, FldoR

Programme for the International Assessment of Adult Competencies, PIAAC

[ FcRfpg ] AR EPRPFE 75, WAL T4
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Enhanced Integrated Framework for Trade-Related Assistance for the Least Developed Countries,
EIF
[ RFRANGEHR ] 1) A S R AL R B i A S B HE SR, s kLR A e
Prevention of an Arms Race in Outer Space, PAROS
[ FRRFERR ] B IkANZ S RIS TR, By kshs e 53k
HAR—3RAYE, TERSCHIEANSCRIR SRS B R AR — DA Bl . 7ERSCH
PR AT BEN D SN SCH R o X BRI D 1 5 (S i (e e AR, L T ORES TR SE L
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Local Government Financial Equalization

In Sweden public expenditure accounts
for a high share of GDP and the scale of
decentralisation of tasks to municipalities
and county councils is very substantial in
international terms. Because municipalities
and county councils account for the bulk of
our welfare services, such as schools, health
care and various forms of social care, local
government expenditure makes up a higher
share of GDP than in any other country. At
the same time, circumstances vary greatly
between local authorities in different parts
of the country, as do the conditions for
tulfilling these tasks.

On average some 70 percent of municipal
and county council costs for services are
financed by local income tax. Only a small
proportion (17 percent on average in 2006)
consists of central government grant. But
local authorities differ in their ability to
meet their tasks because there are major
differences in taxable income per inhabitant
(tax capacity) between municipalities and
between county councils. This is primarily
true of municipalities and is due not only to
differences in inhabitants” earned income but
also to differences in employment levels and
in the age structure of their population.

R
75 BUR MBI E

Eind, AHTHAERE
FRENRXES, RAHKMNE
WD NAMEEEIMIEPER
AH'. AATBMENEREE
MALRE D, AIAIZER. B
REMSIILZ RN, T
Bt AEREF MERGER
tEE@EMEZRES. B, I
BN [E) 10 X A9 75 U Z [E)15 750
ZHRK, EITEmIXEESHIE
P EAER

FHA70%NHBAENE
RSP TT PSR I8 o
RBE—NEB5m (2006FFHH
17% ) B RIUTHNED . (BHETS
K5 ESHIEENRRE, FNE
HZ EFIEENE ZERIAIIN
BN (1ERLRED ) ERIRKA.
RXEBBERBITELL, YA
NERBRANNESR, ERDHIER
IR AN OSFREEERIES .
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In Sweden there has long been broad I A HRLASR FEZ B RO T 02 B
political consensus about the idea that AN g | AT T ER BT

people should have equal access to welfare,
no matter where in Sweden they live.

Numerous examples point to the need for BIFIRE: BT RIS IER

financial equalisation both for tax income AES STMVBIEEWRBE Y
and for differences in structural costs in T AR, B THI

order to put municipalities and county
councils on an equal financial footing for

RN Z=EFENEFC. RZ

BN RE FEFRY BUB R FF

the conduct of their activities. BI{F.
=gt
B XA EFER, 65—, XAaEEESRE, SERTEIROR? S AR, [

104

JESCRT LA i, 3 B AR [ S BURF TR T BORF A, i AT A BN B 7
—id, fEfIToe. A, THBAFE SRR,

2% ., municipality [ 9% 3R Y& a city or town with its own local government, or the local
government itself, fETTELT4E . county fH4F province, county council FFHHLfE4 —ZLE
JiFo KT HEHLA] municipality 5 county YT, PEIZRFITARIEL,

%=, decentralise HJ5 3R Y /2 to move the control of an organization or government from a
single place to several smaller ones, A “/HL. HAL, THA” BE, HAREAZE
decentralisation., fEE(A [, 52X —Mi /& centralisation, HJ “HeHft ;™ s “4
B 2415 decentralisation [0 -

e Dialogue and decentralisation may be difficult for Bangkok to implement, but the necessary
changes could become even more challenging over time. X S A HIM S, JEIFTEF
TSI ATREMELASEE, (FEEF N TRIATHERS , S b2 A S m R A SN RV

e  For that reason, encouraging political and financial decentralisation has become a key
priority of the World Bank. (K1t SEEHENAFIAEAS ) ik C4 BN tH FART T RYE A
{11 SRS

#5PU, in international terms J¥/5ANfE, HE UL by international standards, /3 FIAE
“SzEPrb AR SRR
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B )5 CF circumstances Fll conditions 277508 L7, I RS SCRTAT, 3X ANEIAESC
PR EIEASE S —8, BN A FTIX 4. conditions 7EiX HL 248 - H i BURF IR A T(T:
S, B kT 7 BAKEIA

ER  costs for services /& “JREFAA”, FEIX B FREUR AU ASEIR S AR

BRSO E O, TR N R B O . XA TS E ORI RA 2 5
FIFAT, FNDLER, TRRHEREET, AR ERRASHE, SRS ATUEINRIESIB, 4
BEAAR,

H X H Y municipalities 5 counties fHXf, 5 “THi—4¢".

@ XA, B, R0z MshiER I Nz R AR, TIANE “E
7 XAE R, HPUEILFEAR, AR B EA B T LS, FATAT 2L
Pt Bt NRGARTZ AR, (NGRS “Erha) iz s HOk, C ATTTCe AR
AT AEHR R AR RIRR " X AR ARAT SO AR, T Z AT DU ST M tH 2 SR
T4 i, A FRERE G, SERFEIGERIFASI AR SRR T ARG
AR A

MR G MR IR A A BB AR, JFURSOR R AT, MO R), AT
BIERIZES B, BRI . (ARG BEA I, (5RESERG:, X H in order
to (R “NT, LME”, byl “SCBBISEL” J& i g BUREF-2E
A BB BT R TAE” AL, (HFh IR AR ATE T R E I
PSRN, SO T RITIZERER,, EEOCHRER AT T I .

S i R

Tty N3k b L E A A EEAE AL BIR X, B K& & Ao & BOR T4 4 69 LR % E
AR R ERANG K8, BT & A &4 BUR AT L KR ARARS, FlieF i, B REFE
APAL R B, PTVASH 693 BUR 3Ok B B A A SR FULE AT AR B KA S, R, 28R
Rl o R 6930 7 BURZ B DLZ AR K, B b BATIX A 5 69 R R & T AR R,

FHRT, TEIF el BURRAEIR S 99 % R 2970% 37 T34 5142, RA— 355 (20065
P A1T%) by b B AN, A2 B A &7 R Ae Bl BB B A LA (BALRE ) £ 4]
MK, H7r B RATAE S R AL E T AR, AT — AL HLdwl, TR B A ERMNE £
F, A B NI ALK Ao A SF L5 69 2 7,
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B, AR R—B AT 2 BG83 A3k A TR A RARS EA-F 569
Al REHIFILE, b TR MR AR EF, Al F SRR BHFN, V& T A& A B
AT F BRI R TAE,

M X
hi Bl i) county Fllmunicipality
A BTT S HL i county Fllmunicipality ¥ 5 3 B A7 B X R o K i 4 6 3R] 43 2 118

( counties, VLhttps://en.wikipedia.org/wiki/Counties_of Sweden ) #1290~i ( municipalities, .
https://en.wikipedia.org/wiki/Municipalities of Sweden) ., county—Ial[{FIIFRA ZE, WA
[ E AR A AR W, By RO BB “B8” , WASEERIREN B, Mk
T ERE), PR BT (B APEE, RATHERRE) o Eltfcounty ity “8” A
HAFRR T2 5. the counties of Sweden/eHij M i 25— AU M ATBUAAN, AP LT 1634
A, CYETEGIHUR T SCON A A, Fthe counties of SwedenHiUfX T 1 5 | Hprovinces
of Sweden, i H 1 FLH W HIFSCHIE B T LUK it il county BIPERL. “&” A HE nl 1)

municipality R8T —RATECRAL, 5 ZARIRY 75— iRl ity o7& [ 0 I se i
HOARF, municipality7E AR Y E R A E AR B S L, W5 mFrfEdR & AHHE . —2E%EH
municipality K KR T —HATBERNL, I3 —LEE KN FHcity, municipalitySEFs FRIHR /)N, AT LA
SETT . BECHE SR BT EGHA I, BRAE E, municipalitiesifl F SRR BT, cityH
edg— ki . municipalities/& [ F 8% . H5 ATRAIATBURGL, RRUEAEM T WCBL, STy
MIREL . #ESHEFIEHR S

TERIPEP IS M A B WA TE XN, 205385, AR A CBGRPRRALEE, ThY
FPANA S RFE P SR G E AR R PRk . v e B E RO E N (B an Sy BLB0R 9 E
X158 A6 12 FE A 7 XK ) 9S4 hittp://www.government.se/government-policy/municipalities-and-
county-councils/ ) , T fEHATE X RIS X, RIS TERTE 9 Hh el A FR i fE 8, n
o E S E A ST L R G, B B R A S R OCE AT ELX
RO anFg i JEE A7 T X R T2 ULLL R M3 . http:/gothenburg. mofcom.gov.cn/article/ddgk/
zwcity/201405/20140500590350.shtml, http://www.fmprc.gov.cn/ce/ceuk/chn/zl/yggk/) , XLE[R
S PR AL A IRE I 2O LU AT AR 9
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Reform of the International Monetary System

Effective multilateral arrangements
should remain the long-term objective of
any comprehensive reform agenda. However,
they imply wide-ranging institutional
changes, from a new agreement on rules for
multilateral exchange-rate management,
to the creation of a global central bank
and even a new global currency. Even with
a less ambitious agenda, their effective
functioning would require comprehensive
macroeconomic policy coordination. In
addition, the IMF’s resources would need to
be augmented and its governance reformed
to better meet the needs of developing
countries, and to strengthen its ability to
survey the actions of systemically important
countries. Even these changes appear to be
out of reach in the immediate future, for a
number of economic and political reasons.

This means that despite all its deficiencies,
the IMS is likely to maintain the dollar
standard for the foreseeable future. The
challenge, therefore, is how to reform a
system that relies on national currencies,
widespread floating and sizeable private
international capital flows so that it is
able to secure a reasonable level of global
macroeconomic and financial stability. This
will require attenuating the role of private
international capital flows as a source of

B ¥
MEERERER

MAN B BT ERAZH
ZHHF AR U EEXENENK
HBR . (BR, TUXEZHE
IREZ2HETT ZARHI K ZE,
ENARVA S SvabieS=$L3 )y
E, B ERPRRT, HBHE
BRI EIRE T . BIEGNE
BRI, EEXLERAISA
EER, MEE2ENEWEN
BRI LA, IAFEINEE
REMESEHRNRIR, XYHIA
ERRHITES, UBEFIHE
REPEZROFTRS, Faizd
RPERGTEREERNITHA
BESD7. (BRMERIXEIRLS, LUF
BRI ETEFMBGERRA M
AT HASEI

XEREERERRREAEF
FESMAE, BEMTURAIARE
SUERFIETTANZ . EE, PRERTET
IR —KEZERED. TZAY
NIRRT MR EFRAB B AR A
FRBEREVEFNERLTE
BB RN RI TR, X
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O X \ : . B E .
international liquidity and ensuring that ERSERABERRRDER
institutional mechanisms can effectively .B,j;,},bz;jj MSSBERIVER, R
provide sufficient official international IR SIS BT LA S it iRt 75

liquidity, thereby reducing the need for
the large-scale accumulation of foreign-

ENERETRE, MM

exchange reserves as self-insurance, and AMERRINLEEFAEHAR
ensuring that surplus countries share the [ERIRR, MREREBRDIEE
burden of adjustment. EHIRIE.

=3

BN iR, effective multilateral arrangement JEUASE: “{H HER”, X HakifHiXx—H
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PRI Y LRFEAAE . remain FEUEUE to continue in the same state, FJTEA “[BFAAE" B “4K
5N 15 M VA b & RELEEY o/ RER <10 Eﬁ” XEERYITE, S, ERT
EE TR, T 2" R A S A IR, AR RS R RS E A
iJ/fZIKIJUO

imply 75X HL ) 2 82 if a fact, event, etc. implies something, it shows that it is likely to be
true, MCALESCHIEHDNEY, M “FFE” W “E HEE

X EAR R create HURT GO, BHIRIRA T “psc” RIS WA, ARESMRYE, (H
B TSR TALTIE “HA” BT,

augment HJZESORE M2 to increase the value, amount, effectiveness, etc. of something, FEiX B
VR RN RIRE R, BER, NEFEE A AERE. mHE, iR 5 R 5%
BetBANTENN, FATHEBLINGRAISE . INEEsi S . IaREF NS,

AR CHOEHEELRIL”, O SRS EAE S R 8, AT DA S T RS
A Fo

needs NiEN “TREL, AL TRk, “TEY H “Fk” ARAER (BTS2 EE
GRS B e Xy ), TR SR

“REATY AR NICIKRHTETE, BRI, AR N Rk,
RS NEE
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Bl X H[Y change 5B A —HJHY change RUSAHIA, 8 “IE”,

ER Y7 R0 T SRR, H BT 5 OCERT EREAN, e EE,

SR T AR o R 2R AT 2, DAAR - ”, national currencies, widespread floating and
sizeable private international capital flows #2(&1ffi system f4, i so that 5[ A A AN
BCEREE, M HE]

BRI Tk A

TR S URHER L9k 8 RAETE B E AL KA AR, 22, T XL EREE
BT ROV B, AT EH 0 SR E AN, Bk LR RBAT, THEH T
SR, B BAL B AR AAK, B K HE I RBAER, 75522 @0 R NLEFH A,
Sboh, BEZEMEART HTEALSELNTR (B EEZHRFEPEALELUET) , AFLEGER
W, ARIFHH R Z T AR EE, FRILZESAEA AL TR RGERGTIHTRAENR
71, 12 BpfE X EEE ATFALE T35 -FEFAB08 R B i ik AL HAEN,

A A BT PIRABRALEANAL, 2ATHRLAARND A GF LKL, B, B
LT 4T X — R EBRER D, |2 feT AR FAR TR GHRRTRE, RRELK
BIG T AL Rk A T RAL KT, X A-E KB ERAA T ARRNEDBIFRERRGVER,
FA PR A SRR IR T AR RHAARAE A R EIRE 7 RN, A& K HLAEAR R SNC &1
AERKE L, AR DSBS RFEN R,

B X
equityMI S HE i

M55 Bk, A — DA, XHEequity, XMARARUAZ, @HAX AW
. —Z+5the state or quality of being just and fair, FHNVUER “AF” ; —EIFownership
interest in a corporation, property, or other holding, usually calculated as the value of the holding after
subtracting any debt or liabilities, FRPUESE “AE]. B sl AW = T A EHAGS , IFIEL
w2 JIGBR UGS T A & A AR o IR h A, ALEAR ATE Dlequity
J& P NIRRT B A 5155 25 Iri A f 58 sl 7 gl o BRLZARIAT LAFE A\l L 7 A
HAW P equity, BHPERDUERT A 2R ZFERPED:
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TEFAT T 515 A 240 A ik A 1) B SR A b Ak

He welcomed the national policy for equity and justice and further measures to guarantee equality
between men and women at work. fYGE LI 5 23 1E 1 R FKBOR AR BRI 2025 i —
HHEiE.  (equityPEl “AF )

This raises equity concerns which have to be carefully considered by the stakeholders involved.
X G EAFIER R, LA h BT R BRI A O E 5 1. (equity concernsiFoly “/A-F-
PRI )

The Panel on Economic Services held two meetings on 23 February 2004 and 2 March 2004
to discuss the Administration’s proposal to request AA to return $6 billion of equity capital to
Government prior to privatization. Z5F 3552 1231 T20044F2 7 23 H F120044F3 H 2 H IRk %%
e, WHEBUN R ZOR ML BURTERAE AL Z B HIE 60fC TT A BB RIS . (equity
capital R “JREA” )

The selected consortium will obtain a preferred return on its investment as specified in the open
tender. Any surplus of income over the preferred return will be distributed among the three parties
according to their equity contribution ratio, but the consortium will have to re-distribute half of its
share in this second slice to the Government and AA on the basis of their relative equity contribution
ratio. YEE YT M AL, BRI ATHRAR BT RIS e . nBRit el
J5 . AR TR B =07 BT LU A, (B SE 0 250K A5 X 3R A0 A B —2F
FREUM PGS BRI AR B LR, A BUN AN & )R . (equity contribution ratiolE

TR, WA HRR R 5 RARBEARL R )

He is the founder and current chairman of GEMS Limited, a private equity investment group
operating across Asia. fl/EGEMSAH A RGN0 AFEIEFE S, %A AlETEIN X N I e di ot
BIRAAEAR B EM] . (private equity investment 358 “FANMEASLE” , WAl h “FAZEME
FAEDE” )

From October 16, 2007 to January 4, 2008, the Shanghai Stock Index dropped by 12.7 percent
while the Sustainable Growth Equity Fund still managed to grow by 7.6 percent. JA20074F-10H 16 H
FI20084F1H4H, FUREECRFE 712740 A0, S RSB SR Bik T7.60 0
3. (Sustainable Growth Equity Fundi¥ fy “FFEei KIS AIIL 4" )
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Government has not considered the interests of the middle class, especially the home owners with
negative equity and the unemployed. B &A BB = Brg, FRIE 0758 =k 3= /000 & B 7]

%i. (home owners with negative equity$§ = MK FARRELA ) AL, XEPEN “f
B E" )

BEE A equity BE AT A AIAY 1A, RIS R EIR, SR IRAR L

1M1
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Investment Policy Reviews
—Leveraging Investment Policies for Development

Foreign direct investment (FDI) is a
major catalyst for development, as higher
levels of FDI can trigger growth in overall
levels of trade in goods and services. FDI
is also an integral part of an open and
effective economy. With its many potential
linkages with the domestic economy—
such as technology transfer, human capital
formation and creation of new industries—
for developing countries, it can also
stimulate greater integration into the global
economy:.

To fully reap the benefits of FDI
for development, FDI inflows should be
directed towards national actions that lead
to transforming a country’s economy. Yet
the benefits of FDI do not automatically
follow nor are they spread evenly
across countries. Developing countries
need diversified production capacities,
supporting national policies and the
international investment architecture to
attract greater shares of FDI.

To support developing countries
in attracting FDI, UNCTAD conducts
diagnostic studies—Investment Policy
Reviews—of the legal, regulatory and
institutional framework for investment
specific to each country. These studies are

112

Investment Policy Reviews

B
RABREE
— M AR RBRREL R

SNEEFRRRARNERE
T, RAINEEFRRKTRS
T, BRIIIRSS R BRI
SMENHRS?. IEEERET
R FHI— 1 EEHR
B2%. WARERFEZKR, BT
ESEREFFEITFSBENRKER
(PIRIFAREEALL . NTIEAAIFZRL
MENEFAYTIL ) , EERTLAREL
BEARIZEIRIN SRS .

AT RDMABIEEERR
WRAVFL, (REARE, N5
SHNEEERERNEZREALL
RfE—EEFRETHUNEZRTE
£ A, SPEEERRRFL
HA=BEE, AREZES T
RS, KETERFESTN
ROEF=RESD . TR EZRBERA
EfRRRER®, LURSIBERHDER
RIONEEEIRE -

AFFRERERESISNER
BERR, BRSNS ERE
SRDERNEER . mEMIARHIER
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. OF#E\
aimed not only at attracting more FDI for HATIZHT IR, BDE TR
beneficiary countries but also at obtaining SEEES, FRIXLIASRNENAR

increased benefits for them. The Reviews,
published as reports, provide concrete

policy advice. As follow-up, UNCTAD mAZ#HE, MEEERIBNS
provides technical assistance activities ENE 7t , BEERLURET
to s.upp’ort countrle§ in addressmg'the 75 #TE&—%BE%EI’\JEZ%
Reviews’ concrete policy recommendations 4= P
and improve the prospects for sustainable 2. (FAREATED, =
development. SRR IEREDN®, LX%“WJ%

Investment Policy Reviews are carried EELEEREREAIEMREIR

out in different phases. The approach ENHNEISEEENTIS,
promotes national ownership and RIS R
encourages countries to learn from others.

Best practices are exchanged—as well as
stories of failures. EN, FEHSFMERZEEESF

NEAT RS EZINEFERR

7. XMBEENTERZEEES

1, TmEEMIENREMEH

= iF
BN 5 SRR RS [ B S MR S OB AL T 2 O BT UK B AW B (Investment Policy

Reviews ) HI/48 ( 2 I http://unctad.org/en/PublicationChapters/osg2015d6_02_transforming
en.pdf), M B K WA SR AR I 5 2 M5 (RS NE Bt A Az 2, SCFLHE
B, N@R—HEERAR, BEERIFARS . B SR ERRIER, ok
WEAE R, RN T SCFA S S . Sy T T LA — 25, Y
(e @ P S vV S P

CRTHRE" RHRARIASE, R RTINS, (NI
B, RARHRIORIN « “SNE BT, SessRSs B 5 A b 2
.

an integral part of an open and effective economy 15K “— NI HUFIA R 25+ H EE B2 Al
Fo3” B R@EN, “—MNFRMAZNES (KR ) 2ATEFERIIMES, X5
*/I\ BRI HZTE (RFR) 7 MHRXT, “BEEHARFRS” Z A “—4" seam L,
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ER transform [ A IR KA, ERETH I ZHE to make a marked change in the
form, nature, or appearance of.... FEIRFIHESENZAGFHY transformation [, FIFEE® H “%#%
" —ii], FIUNA structural transformation ( £5#4%58 )| agricultural transformation ( A<Ml
AL social transformation ( 1 &:%%7 ) 4, transforming a country’s economy &2 “{&
fE—EEFE G P EAE L, sean Ll “NAEINE BRI G 68
(el —EEF N E R T T

H international investment architecture f& “[E FREGXZAM”, FEFEHE bRZEH AR THEE A
AFRHI BB RS, 2R354 New International Development Architecture for LDCs
( BB KIRE G AR R A RS ) “Z5Hk” —Ia AL, en Ps—EE— R
BT EBREE R BB

@ U TRORBORE A" BT, (A5 ERIEN “BRBURHE" Mg, M X"
FEONEE T4,

KR TFRX BRI HEOAMGE N T XA, AN XSS H BAMUE T,
R R L,

Bl OCRA 8 R, B

ER CRALEORIEBITNEDT RO, ARFETICIE, A TR BRI EN
M 2" 5 “MHE” BRES, “dUilERZRMERS" 0y gl EREE7,

BRBRFE
—FARABHRL LR

SPE AR TR R RAERAENA, BAIEAREBTGMT, KT HAIR 55 2 SR B
AAARIE A, S E AR TR AT AARH L F TR AR, SRR AFRIL, §F
CHERANEFALSLSBANE AL (BRI AT AT R A2 H7 694Tk) | LT VAl 5
R KAZEIBND IR,

AT R AIRINE AEBT T RGIFRE, (L AR, BAFsbE BB R AT | @ i —
BEFHUGARTHH &, Ad, sSPEEERT TR 3545, AEEZEH AT
. ARFEARERSAMNLFR), A MOE TS G ABIRBE RN, VAT R X AeIshE
BHBL,
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A X HFERF BFAS A AEBOE, AR B EANB R AR 7 @6y R4, g F ]
ERFAT S BT, T AR T BORFE, KA BT AT RS R S0 E AAEF RN
%, mELLERACMNFRE ST, ?é%%u#&%%}i\ﬁﬂi TR ARG BCR R, MRS
173, WRARATRBEARBNE, FHEEAERFEIRER B GEARBR R B R ETH S
RIEATE,

BRBAFTEDRRANB AT, IAMEAATERFE I, FLIHERRELF ], X
RREERERIELET,

H X
AEXAREHANEIFSEER

55 BHIEAT BBV AR A N2, BUARRY . 205, SCIRRY . IR . RHECAY - XE LA
PRSI, PR LR e R X, itk , TR RS W RE 2 R BIRE S BER o
B, A A 19454E R Lok, BB T I AnIEie: A Z2 B R SO BR IR, X SEREIR L R A R A
B, RESEE]. TR NME, SENARSEPRRWMEE, #RAT LA X
SERE

TR R A B SRR HIMNEA S . — R RS E S M Y Meetings B
Documentst H F A& ; —JRRIBA E IE X CF RS ( Official Document System of the United
Nations, fAjF#KODS) HAZE.

— . A A M

AW A AR, (http://www.un.org/ ) , 18R “BEARE” s{UNERET 2 X
SR . WORE ARG ERS L, A “BRAEKZ”  (General Assembly ) UUHT, 2R
Jasidy Pl (Resolutions ) o Mix BLA[HRBNEK G E R SR AL, o n] E3RECE E K2
) A ST A

G E AL T 1 oe — 4k, Bk & E R 5 Mk R (R ka0 iy .
RIE. % BUERARBEZFRB, 2ESWREFR BB EZN Y (flagship
publications ) , 40 {{HFHTME ) (RHMERME ) F. WEAR LSV, #ER
UNCTAD ( 52 %4518 ) BIaT 4% %] R 3khttp://unctad.org/en/Pages/Home.aspx ., 1F AMeetings I [fi]
J&, BIAA A HUNCTAD 14 (5% 1K) , 7EDocuments ¥, A BLSCHRE B, 55— 02
“Zero Draft” Pre-Conference Negotiating Text, 5 ZTD(XIV)/PC/1, 35 FIA G “H3C”
TEN AR SOAREEE , e SOUAR R O 2 S e U pR A
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FRE, (BEESEAALHESE /A2y ) (United Nations Framework Convention on Climate
Change ) F-i4k (http://unfcce.int/2860.php ) 5 55 MEARLA SR A8, %R AWk -4
F &SGR RS SRR . BN AL (human rights ) W54 E HEOGHE
BRI, T T AR BR 2 2 RN 2 B0 RHER il KA AR 34 ( http://www.ohchr.org/ )
Prgo

L BREEIEASUE RS (0DS)

A 1 1E 2 S0 R G55 S https://documents.un.org/ . 1Z 30 RGN T 199342 BLAE
T ] A SCRE R IR A L SCE, 59 MR T M 194645 2111993 4F fy Ik & [ 1E X SCAF 46 S
Bio KIS S LISFE T IRF . SRR RERTT R o XA SCIFPEEXT AT, BEAT LIAE
R G E SCIFRIAUBORIR, B r] FPERIPRS= 2] BRI, BX G EAME - M E & R TE K45
TG (Chttp://ask.un.org/faq/112211 ) A48 T8 FZSCHF RS 2 SCHF TR IE . BRE T A
SCHHRRAT — IR SO o PR B —A S0, 38w WSR2 R S5 .l S AT SR
RGP RPN LI 3o b, SRR 4SO R (full-text search ) HAEFRFIAT
XA

BN FR AT a4 SR RS R T Erbalance sheetial 20 A9 SCHF:, T IR PR 2R HE 35004~
KRR TR0 . BAERFBHERTIER: X%, F8. S, Jme. T, W
WH . AR H A, RIEHEA TRV CNEPTRIE T SR OISR TR T
—FRYAF, C5ZETD/B/COM.2/ISAR/16, TD/B/COM.2/ISAR/16/Add.1. TD/B/COM.2/
ISAR/16/Add.255, Fllug “2iHFRE”  “/MMel” M 9S50 BAJAdd. 2R

W7, BOUFA A IE— R . X TR T TR R, ol TR RD
AT B SO RO AT 2%

XS, — AT DA T — e B Bel 1, R se O B Be 325 — & AT DA L A
1 B O BOSERTRTE AR, AN T fitbalance sheetfiFEk. MHHREBHEE, T4 BIHFEA R X
FRE liE BB, R —Ma R Ok, X TFRIMEEIE TR . sz B SEMSE 1Y)
PEERUL, JUHBEAE S,
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5§ @®? 5% Financialization of
Commodity Markets

R X

Financialization of Commodity Markets

The increased correlations between
commodities and other financial assets
that started in the early 2000s and were
accentuated during the period 2008-
2013 may be attributed to the change in
commodity futures’ price dynamics. As
discussed in detail in 7DRs 2009 and 2011,
there are mainly two economic mechanisms
that underlie the financialization of
commodity markets. First, according to the
theory of risk-sharing, financial investors
that take long positions on commodity
markets provide liquidity, accommodate
hedging needs and improve risk-sharing.
However, they base their trading strategies
on their own needs, which are determined
on the financial markets. This means that
they tend to build and unwind positions
on commodity markets according to price
developments or changes in perceived risk
on other asset markets. When they do
so, for example when they need cash to
honour margin calls on equity markets,
they consume liquidity and adversely affect
risk-sharing on commodity markets.

Second, financial investors tend to
trade in response to information signals
emanating from financial markets, thereby
introducing “noise” in commodity trading

R iF
& m T AR & R

RrBmSEtERRr-ZE?
RITEX M2 E LEH FFaatEn,
2008FE=2013FHAEZISEE,
XERERT AR T A= mER &R M
BRI . IEGN ( 2009F 2R
RIRE D) (20 EFBRERSE)
PIFAITIERY, SIEARREmin
TR EZER . B
55, WRIENRIBIEL, KRBm
HIZEFEZ AL T HNEMREE
RERSRE, ENEHRERNT
K RESNKEILE, B2, ]
N ZREEETHIIBEBHFHE
X, MXEHEMHDREN. X
BIRE IR T RIEN S LR
s E bR ID RN P (k=
BHMFE. SEIIXEEE, 4
o, BT ERERHERED
BREMGRIESR, h(IssiR
FEmsRE A AR mhIzRIN
P BT SRARISE o

HR, SRREEMETIRIE
BTERmziEESESRS (B
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® R X

(i.e. trading unrelated to fundamentals).
Such noise trading is reinforced when
financial investors’ expectations differ
among them, which makes them engage in
speculative trading against each other. It
is also reinforced when the most profitable
activities arise from herd behaviour (i.e.
when market participants follow the price
trend for some time and disinvest just
before the rest of the crowd does), and
when acting against the majority, even if
justified by accurate information about
fundamentals, may result in large losses.
Most importantly, market participants
interested in physical commodities often
act on incomplete information on global
demand and supply shocks, as well as
on changes in inventories, which often
lack transparency. Therefore, they cannot
differentiate between prices that move due
to financial investors’ trading or to changes
in fundamentals.

@R F

SERAEEXRNRS ) & Z2R

REBMNOTERICR BT, &
B RIEHITIRIRR S, X
MIRFRZZ 058 . SARSEA
ERIRBENRIT R (RIS
S5FEBR—REENMNEES,

FAERANIRKZBIRRE ) , X
MRSt =R, ENEEIERHIE
AEERIEFESIEYE, SSHA
REFREZSHETIRK ., KE
ERE, WLYEmEKEBAIT
e 5EZEETXTEREN
SHERIPEURFEZA TS ERY
FEEERITH. Hlt, tilF
BEXBNMEHNENEHET /IR
RENRZIEZHTEAEE
5 1iEehT.

® = ¥

Bl commodity ( ¥ 245 i, KI5 ) HARME primary product ( #1257~ i ) #l primary
good ( #J Z¢7= fh ), H 3 3L 2 /2 a raw material or primary agricultural product that can
be bought and sold, such as copper or coffee ( GBS ESZ A FURFEAT A ™= i, 1 1 i i
HE ) FETTFRHAE Investopedia F—/MRATAINE X : A commodity is a basic good used
in commerce that is interchangeable with other commodities of the same type; commodities are
most often used as inputs in the production of other goods or services. The quality of a given

commodity may differ slightly, but it is essentially uniform across producers. 13— R “¥]
Hrmm”, DAXBIT—MBE L B “BEi . commodity markets R “#IZ4 R 11357

[ 2 [l|<] M <51 BV 158
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in the early 2000s 150 “fF 21 H20K)” BA, WAl e, SErafirien
TEVAANARTEVE DL FESCIH R, 6 10 FHRIE—MFR, 0 “19708” Z&f5F “1970 4
7, FEM 1970 4F 1 A 1 HilEZ 1979 4F 12 A 31 HIERY 10 4F, {KIE2EHE, 1980s 42 “1980
FEFR”, 1990s 42 “1990 4EAL”, 2000s /2 “2000 4EAL”, in the early 2000s 7 EUE “fEZR{H:
10 817, (H “FE 2000 FEAHN” BN G, XA ANEEBIME NS VE G E
R I, FEENFSEESCE G, (ERAN “20 AT 80 4R Fi1 <20
T4 90 AR HHEAT

take long positions & SHEAHEVET X MIT G, 11 “SATN “ShHE" “ME” 5
VR, BERUEEAFTHEIEREH R #% 2 Bk (A long position is the buying of a
security such as a stock, commodity or currency with the expectation the asset will rise in value.
TSR fi# 2 L http://www.investopedia.com/terms/l/long.asp#ixzz4PYJHC4pl ), iX HLAN
Yl “HHTE RN,

X B PR E R i1 B2 Sk SRR G TR R = EA - — R At
itk (provide liquidity ), {H “4RBHRSIME" A2t “Fishvie” s TR 2B MR
{E A F5 % (accommodate hedging needs ) ; =& GE0% 2055 XU G I 4H AT H 00 (improve risk-
sharing ). FICMWATIX = EREVHERE, BTN « B, RIEXEIENE, g
P i TR T 22 L N SR A RE S R s, o @ B RME R FR 228 T Ty
i, a7 KB AH R

SRR HUBAERE, FIEON “HEEhAT.

margin call ZEUE “IBMNCRIESEAT B “BSRIEEER", &% “SE &L e
7 P PRI S ACHR T iR PRUE S IR N, JEHIE A REINORIES" (MBA & EHRL), M
i3 fift BE (/2 a broker’s demand on an investor using margin to deposit additional money or
securities so that the margin account is brought up to the minimum maintenance margin. Margin
calls occur when the account value depresses to a value calculated by the broker’s particular
formula (UL Investopedia), 401175 B0 2 I Z2 T3 B N CRAE <IN B
AT TN,

iX L1 T %415 thereby introducing “noise” in commodity trading.

CURZHMFNES - WA FEERIR BABEUONER, T, BECEEN
AR FOCE— ARG OS], ERFEZRIE | 2T A SE, IR
F: 2 : It is also reinforced when..., and when....

R R HOTE, (R

It (noise trading) is also reinforced
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(1) when most profitable activities arise from herd behaviour, and
(2) when acting against the majority may result in large losses
“when..., and when...” F[HP NI AAD, BREVESE XS 22 5 7r 3 AR
BUNSAFRINGE" . R T iR, (62 .
It (noise trading) is also reinforced
(1) when most profitable activities arise from herd behaviour
(i.e. when market participants follow the price trend for some time and disinvest just before the
rest of the crowd does)
(2) when acting against the majority may result in large losses
even if justified by accurate information about fundamentals
IRIFEREFEAC ST
XTI 28 2 75 5 AN O T AR N, -
(1) WA HTESIR A MAARTT N
(AT 2 55— BN TRIR IS S, FFERABPRERXZ BT #5058 )
(2) WA AT B SEE AR
Nl R B NTEE S S R A T S N BUIPANTITEII 8
HFETRRM GG, [EREZ PSSR, HEE—EE sk sk
XA A G A ARG L S 2GRNSR « — AR RIS S ST MARATh (I
W2 5N ESERE— BN, AR NIRRT ) s 28Rzl i<
SEEPE, B THEfREATRE S, IERA B R,

M0 inventories = /E R “fF 6%, FEAR”, X BAKHE LT3, N “BFAfF” 34, changes in
inventories Rl “FEAEAEAL”

MBSl

MR e b e 27 = 0948 XM e K2 T 4542 5, 2008 £ 2013 8] it —F m 3%, iX
T3 B T AR e I A 49 30 & T, B 2009557 RARED Ao (2011550 R ARAED PT ¥ 4w 1
8y, JRMAT T 2RI L FIE LRA A, BA, RBAGH 2Lk, AMAH LT
AT S KRN BB HRAET RN, ABRERRATERET R, AR TR
MAZE A2 R, AR HER R AT AF N ER, RERRGEKTHRZY, XERENRINAG
TARBN NS XL ek T R RF e TN R CF-F &, BRAVXAAME, Flde, BeMF
B R HRIRE T 0918 M fRAEE 8 F b, M ATRL AT AL AN T LA BT s i 3 4 A6 S5 42
R IA R,
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HR, BB XA BEARBELBETHELRNEEETD, ARLMBHRIHIINT “Rp”

By A RKBAKXAGR D) , B4 83T H TR MR B, AT LS THRINK S, XA
R ERHEZ IR, X AR B R INHAFLTAARE iR — = AR KENZETAK
1 (Bp g i G st AL a8 — ], A R AR Z AT REHLT) ; =R 1% Rdal T e
FHRERB K, PPRRFRT AAGERBEZE, EHAAEHE XM, REZR, R
KARNTHR EE B FTRBXTEHREEEER AP EUABRALIEHZ ERNEOELETNT BHTL
HAZEMRBATH, B, RIONRREAN AT RE T 2T EHXHIERGTFEARGHE
5428,

| X
accountabilityl?ﬂﬂi%
accountability /&L JLAE I T3], B &IE & idaccountablef) 2 1JE ., IR AT .

accountable i 3C AL T2 expected or required to account for one’s actions; answerable, W1 3CJ& “fi
ATHUER, RO A SR MR U, ARRESCS YT, UAMERE . X MR T 7R T
TS, BRAR L, AEFREM LT CMNE. feiitaccountable:

JF3C . The existing remuneration package includes: (a) a monthly honorarium of $20,290; (b)
an accountable annual provision of Operating Expenses Allowance at the rate of $233,544; (¢) a non-
accountable monthly provision of Miscellaneous Expenses Allowance at the rate of $4120.

VESC: BIRTOUET A RS (a) BGTH20,2903500; (b)) SEHSe iy EE I SCHE
Bp4F233,5445000; (¢ ARSARICEI MR SC 45 H 41205850, (accountablei¥ o Sl
ST, HARER “REBUTEIEMUABER” o )

Bl 2

JF 3. In many places, parliaments need to be reformed so that they may become more
democratic, i.e. more accountable to and representative of the people.

P EVFEHTT, WAT R TIOR, XA AR R, A REE R ARG T
FHEICER AR, (accountable to... iR “Xf- 157" , BHEEA M ANRZACTAERFL. )

JiiC: The Meeting recognized that decisive, inclusive and accountable leadership would be

necessary to fully implement the various commitments and goals.
PG 2URIN, ST RN . BB A MRS, XA REAE S B IR AT H
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Fro (accountablei¥ly “TATHER" , XFERYMT AR BIEFIERT, X H ORI ERE AL T
Mo )
Bl 4

JF3C: The Council reiterated that all those responsible for human rights violations and abuses
must be held accountable.

PEIC: PRI, A AL AU T T IB5E T/ (be held accountable
PR () 1BESHE” , RRETHETEE, )

Pk Fraccountability, JCHEHIFEUNAL 1R SCME, ANeeHIe TRk,

JF3C: The Bank is also working to increase accountability and oversight of its operations and
projects, and sees the need to improve an accountability culture by empowering citizens to monitor
public sector management and interventions.

FEC: HEAVRATIE SO T Ol 55 AT H AR 5T R E, IF AT Wb B S 20 RS
ON IRV AT B 2l A T I YRR T Bl 1) 52 3Cfk . (accountability¥ Sl “R)TET o [A]5E
ATEASCA—FPScte. )

JE3C: We will continue to work closely with departments to support them in their human
resources development and management efforts, focusing on special training needs such as supervisory
accountability, quality customer service and performance management.

WO FATRARE: SR TR S G, NI GEIRR RS B TAR R SR, IR
LTI, BIanE S EMsHE . B RS & R TRMAT B, (accountability
PR ST o R TR, WEREEER ARSI )

JiiC: He also highlighted the need to improve the quality of programme delivery, efficiency,
effectiveness, accountability and transparency.

VESC: ik iR, 5 B R B S, PR ORISR, e R o o A

(‘accountabilityPE R “[ITEhl” o AW FIHLE—BAERA H ORI ses], (BT T RE2
SRR, )

27 Flaccountability Sresponsibility 1 FH,  BINR & AR, (LA EREE R, (B4
B, PIF A KA. A T BT

JFC: Responsibility and accountability are closely related concepts. While individual staff
members are responsible for their actions, each is accountable to his or her supervisor or manager
for the safe performance of their functions and may be called on to justify their actions. Although
individuals must be accountable for their own actions, managers and supervisors are accountable

for the overall performance of the group that report to them. Accountability is a two-way street.
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Individuals are accountable to some higher authority for their own actions; however, managers are
also accountable for ensuring that their subordinates have the resources, training, experience, etc. for
the safe completion of their assigned duties.
%E—'ﬁl‘ﬁlﬁfs%& FHOCHI P& . B TAE NI B S AT sl (5t [Rm s T

SR EARIEAT TS, A X5 mH RS RE A, R T BRI TS B . AR
AN NN E CATEh i3t (AR BEE B AR ) Al 2 T AR AR SRR AL 55 17
Bto TR AW, DASEEH C ATl EgRTT AR EE WA O T R 4 4t
SEERE RS A SR . Bl 2504,

Al LIE Y, responsibilityZ 5 “HATE” Ml “FUJ17 AL, [Miaccountability 25 “#&IHTT
117 N “ULBASERER” A%, accountability BRAELIFE N “IMT” o “[MITeh]” , KER5rBHE
WS 2 . (HAERAARBIENS, AR, ARBE— R “[I5E” 5 RS .
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Boosting Investment in Productive
Capacities for Trade

Developing countries, including many of
the least developed countries in Africa, have
grown at almost twice the global average rate
over the last decade. Nonetheless, structural
transformation and the development of
productive capacities for trade—necessary for
low-income countries to benefit from greater
integration into the global economy—
have not yet taken root in many countries.
Achieving this requires broadening the
sources of growth. This implies, among other
factors, boosting the level of investment,
both domestic and foreign, and improving
its contribution to productive capacities for
trade. Investment promotion, investment
facilitation and trade facilitation efforts need
to be stepped up. Towards this end, the
international community can complement
the efforts of national Governments in
developing countries.

There is a virtuous circle between trade
and investment; the complementarities
between them and their interdependence
require greater coordination at the national,
regional and international levels. Trade
facilitation measures will have positive
effects on export-oriented investment
as well as investment that benefits from
facilitated (and cheaper) imports.
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R
(Rt xS 57 5 4 7= BE IO 3
EEFEZR, SETFZIEMNE
BARAER, BdETEFEUS
BRI IELIMEIRE ISR,
m, SRR RSE /e
( XHEWNEZRMERRIEBRE T
MEPEZRIERESE ) BIFZER
EARIEFSHNER® . SCIVRTLFNIRS
BBEFREHTFET KEKIR. X
AEBRE, [REMERI, FTERE
HERIMSEKTE, EEXNES
ARG, MRE(RHIR
. REENCHRZENNSE
HEH. At Bt SNIZ
REFERS BT °,
BEREZEE— T RIERE
W, RSB Z BAIEERNFE
MEEREERERER. X,
frEEIREE. RS ERIE
FEXI LA A SRp B AR A E
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O" X \ eEE\ B
Equally, investment facilitation B, BEEAEMIFS
measures, such as creating a conducive S e B A R B RS L TR

business environment through streamlined
registration and licensing procedures, will

have a positive effect on exports where BITERR, XHEERTLARS| LA OA
they attract export-oriented investment EEmiBE, Ul NEORESE

and where they result in the build-up of
critical productive assets, infrastructure

FIRRERCENEX HOBRN

ZREFERT . BUEMIRE

and capabilities needed for exports. Fgese,
=g
BB Productive Capacities for Trade 18 “FA S A= Re )7, FICHAAA “AhRA=RES” TN

TREA " Sk, SRR TRIX LA RE ST T I AN A S Y o

A JFOCH A BEHR T, (B SGEEASIG . R RrpE S DL S
K7 A TERE GG T COTUEH, XARE RN 5 E B R R T E R 2T
PR EAR P, JLPaR AP R I %, AR ZE MR R A Ji B2 2 LR P B 0 W 5 T
AT “FUTHKR”, R AR IS SRR . el R E R AT B I,
BRI AR, EEUEREIRINMRAT LN E “&5" Z57

necessary for low-income countries...global economy F&—/MH AiE. i ATEFESEC B AT H
W, RSSO A2 A A, (B SCBRARME R A, EiEdk, MegATS
fHEkK, AT AT, MSMIRESC R &, SR N R FEA
HIFILEX, REDHIES TS RFEFEmAGE 5 7TLCRHE ATBIEN— MBI
FIERHTIGE ), WA IR B — ) 6 EdEAGE, AR — AR,
PAMER  CRUEIL, SRR B LR RE R JRAEVE 2 E R AL TRR, TiX
PR EORT TR I 28 B KR FE () R BR TRl & A2 R A

FONER A ERMB RS, fln .

* Inflation is going to rise two percent from its present level.

* Chess requires a very high level of concentration.

* There is some danger of low level (= a continuing small amount of) radiation.

(http://dictionary.cambridge.org/dictionary/english/level)
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El  improving its contribution to productive capacities for trade FF] its contribution 5H+& investment’s
contribution, 1FH M TiX— s, HIEFRERIE “THHFHAIERION B 5 AR PP sE T B
HHEH” . contribution /X BLAAFE “Timk” 3¢ “(EdEEM

A i AER . can complement the efforts &3t “BEAEXS -+ Z5 JTHEANFENE]” . complement
VEN #4337 J: 45 something that completes or makes perfect, JA/EZNH = /L to complete; to
form a complement to ([H5E35, FLAMFEAEH )o

MR SCAENGEDN TREE RYERIRT

B XA cir RSO AL, RN B SIS AT, MHEARAY, JXAEER
FEEZE . #ilX ., EHFR=AEmE EHIER A . coordination RERL T “EE”, RN “HHH".

ER investment that benefits from facilitated (and cheaper) imports T 158 “MI{E (FIEE ) H
PEO RS AR . JEIFESCH imports 1AL T “HIE

M0 X ] SR FOCE A S where 51 SAPIRIE M A] , iXHLA where ZUEEET T if, 3
IR SE AR L EIVATHE SN

(RS e A R

LdE+FE, QHEFEMNSERTREBEAEAGR T BEAZTEREEILTH 228
FHpgKik FaFAE, Rgdeit, BMERFNSH A FR)GERAESFSEREAILTRE, Rk
AE TRMABREA R KAZ BN LR ETFar e T 8 R LR, FRLEMNHDAFRSTHE
RAMERY KEKER, ZARETRA, RAREE], FERABAINT KT, LIFHAFERT
S5y A A6 ) R AR, A iR At B, B AMAT B AL B, Ast, BiRd
R REBAT KT BRI A AZANAER,

W HAed X Z 8] BB BUIEIR, KH AR T A LANL, MERA, AHEBRABR, R,
FR=ANE & LA IR A, T H AN FE AL oA FH BT AR TR (Folt m) it
¥ K & I ARG,

R, 18 i R M Ao 57T 1R K HAZ A G2 A A 0T LRI F BT RAME 5655 5E2R5 VA
24 F @ BOR, it sk o AT E TR A S E, AR e AR R ) R, A o A R
AR
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X
BAEAREREE

BeA AR EEEE (342 FR & The United Nations Terminology Database, fij#xh
UNTERM, #§#2https://unterm.un.org/ ) JEALIK G AL F Ak TAEA BRI P4 S SIS [
SO HAE SEOGER A A G IR TE & T H. AREEER PEGR A 2 TE M AR ORHNR o5 11k
A ETES T LSS, BIEGG . &U . B ke RS KB B A0 K
B ARARAREE . RIEFEBWR T 2L TRARESCH:, EPRSCHARR . EFRHAAFR, &
2 GRS Iy 1 Y I A B E VAN I T S N2y | T R S R o = s S T YN AR N e
AN GULHEIL R R ARTE TAERUR . BAAN FRERIS M ARE Bk 2, (HIE EARTERL
P PR R AEAS CTE I EORIE RS ZRTE ARG A 154 2 T AR S M E R G — AR
i, BEMAfEdBe, (eI R I RE

AT A BRI IS SRR AU BT TETEIZARTE PR EAT AN TR B8 R o TR AR 12 B 5L o T
Za, B oA RAE, R T — U RNy, B RS SRiE P BoE s

(Settings ) , By WP LAMIE = WAt RAG R
[$8R1] A RHEREA . Investment in Productive Capacities
IR FAREE R . SO Sk — R85 R e
e Investment in and financing of productive capacities in least developed countries
o NEAKIKEZR AT RN TR AR YT

FATTLIAER, WRERGNFIILLL, X Investment in Productive CapacitiesiX — %
FIFAEAR TR E A E i 4. (RIS R IECR 2%, R4S R W24 T f# Investment in
Productive CapacitiesiX MEIEHIZER : TR KR ZIG, 2R 5285 AR STk Ak,
st e A PR O SR B R

[ 18222 ] fERNEHEA . Productive Capacities for Trade

IRANFREER, P S — 2R GR5H2E «

e Conference on the Impact of the Economic Crisis on LDCs’ Productive Capacities and
Trade Prospects: Threats and Opportunities
o KT “BUHEHIBAKIBE L LRSI S RTHc o0 - @i S5Hla” 2l

R LA LS PINE . XU Productive Capacities for Trade S JF 50 22 B A% 1F X 17

2%, (HHE R LSRR AL T Ff# Productive Capacities for Trade/& 1H LR .
[ #8R3 ] fERHERA . Productive Capacities

255 1 78 K 5 f3 Productive CapacitiesfYim) 5514 Bl ¥ productive capacityin] 2%, AHXT A
rhoSCR “AERES)” , AR AT EERE AT R Y, XNRAE ERAR T

A FARTEEBIR R — DB RIAREEE, BEXTiREFRSERE | Rk . AN
BIZBE TR STRIEIRMAI A, Ao R w2 R,
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“Profit-Investment-Export Nexus”

In many developing countries, the
struggle for political independence
following the end of the Second World
War acted as a catalyst for industrialization
efforts that had already begun in the inter-
war period. Building industrial capacity
was seen as essential for overcoming
a whole range of economic and social
challenges facing these newly independent
economies. And the focus was on achieving
this goal at a rapid pace, in particular by
replacing imported final consumer goods
with domestically produced alternatives.
Arguably, this focus, and the expectation
overload it engendered, was a major
constraint on adopting an effective

industrial policy during this period.

Industrial growth accelerated throughout
much of the developing world after
the Second World War, though at very
different rates. This reflected, to a large
extent, the ability of the State to mobilize
resources for a big investment push out
of agriculture and to manage the new
trade-offs and tensions that accompanied

increasing industrial activity. However,
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“FiE—mR—HOaE"
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FHEEEF RIS
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as the easy stages of industrialization ER", FENHESE DR

were crossed, greater effort was needed

to diversify production and find new

and dynamic markets, both at home and MHVEENN™H . BEBLUTEE
abroad. The only countries to manage BT T B IR X — S RS 7R

this on a sustained basis were in East
Asia, where industrial policy (combining a
mixture of import substitution and export OEAFE OENERE ) 2IRED
promotion measures) was an essential part
of the policy mix that animated a robust
“profit-investment-export nexus”. HBEREERIBEZEMERD

524585  “Profit-lInvestment-Export Nexus”

MEFZ1E, FEERIMNEE

TEZz, BEFWER (55

fafg "FiE—RE—HOAT”

® = ¥

nexus — i =22 a connection or series of connections linking two or more things, 15, the
nexus between industry and political power, 1FH “RZR 7 “BER" “HER, #EHS, A
oM, 2B H . Among other topics, they discussed the link between investment and trade
and suggested that UNCTAD further explore this nexus. fitif| JiAT18 7% 5 5 5 R RS
MR, TR KA WX MR . (ATEUE HY link 55 nexus /& [7] 3] ) Profit-
Investment-Export Nexus FJ3E(E “FIE , #%. HO =R, BRI,

inter- /E N i 2% 5 0 between, among. during. inter-war period ¥ P& tH FLUK K 2 TR
HABBLIN (], A2ds A,

XAEETUK, A SEEZ AEERE, L, o —Tra=, REmiEme
T A AR S AR e BB AR ST 1 S B Y R ] B (3] © 2T A i T
A R T ER 7

newly independent economies JJ “HrMZFIZGHAR”, newly H#iH “Hr™. IUE “HiL” —
THREAXG, &8 recent 2, Ut W MSZ TR 45 RS ANISZ A, 11
Bt St N T /PN A = =i vl [ S N A = <1 i s VAL ES

ERMSYHER A 5, FIEEFE, Hn, RSO CsOIR BT IR AR T
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FAESHRE”, I—A “H” 5, BEERMARZ T ARFHthRES LM /7
7, SEATEETRERE, BVER.

focus [ J& S B X 2 to give special attention to one particular person or thing, 5 1 [ /&
special attention, {iFh “HA” ARUUAFIAEEIMERLE, "l “MEA7,

in particular by... PFAJRZPLESLELX — HERA 720, BN NAARELH 0 by 7E 720, 77
Hr R, DO AR e, BN R EE  EE R, H40 : The Committee
encourages the State party to implement effective measures, in particular by pursuing the
dialogue with traditional chiefs, on strengthening understanding of the equality between women
and men. Z= R SBUHEAR LI ERICA RS, £l G SEGHE R TE, LUniE
X BACFEFEHTAN

Aguably = JEE it may be argued (used to qualify the statement of an opinion or belief), LA

A A —FE WEE:, "l AL,
I 6,

adopt I “SRIN” SREL”, H RNV HEWM. BN, BIWEER, BOR. B
W SRBC FERCELS . ARRRINEINTIIN “YIAS" —ial, MO8 GG — SR AL
FAVBURIHILARZR”, iR FHZEE e, FaRTENT, e TR EREL

rate X B [1J /& accelerated industrial growth, A& TG AIEPFRE, & s,
A “HEE”, BRI R IR TR SRR, TRETR AL, Iy
RIS AT

WA ARB E—APFRIAY “ TR 5 AR P E 5 DAV s ) R S5 ] LUKy, )2
IETH &7 E B A TR I ability {9, S ability 108 %4 30], HUEERIR, BEE
MBI IC, MO, X BN AL O S, $E R )R
GIEL 2R o RXAITERT DU - CRXAERARR R B, — [ GRS B SRR T M
REREBT, WA ik, H HREMAEREE T AL TE S AW N T A o O, B
XS B SRR

XATEATORERERYNE, “BER2R" CERATEMNS, ik B8 AR,
A2, 8 AT S BUE L2 5.

HEAEE MU RIS 71 TR
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P, B kR AR

LF 5K RFRAR, $ KRR KRG FIUHE IR 56 43 7 kR 5K ] [ A1 2,42
Frds oy T WAE A2 ) TARNAE R, 35T b A8 ) AAL A #k 2 09 2 F R U IR BT & s 69 B AP 2 3
Fotb DMK A KAE T, o ELPTAN & 09 % Bk RILIX— BAR, 459 R A KB & = 098K = e X it
O 8 g A peniX — 7y Xbeik RIE—BAR, TS, X—M T EAREZ =403 S L RI455F
XA R A R L B R E KA AR E,

FZRERKEE Ko LAY AR L IGK BNk, REMmkFAELEHE, & AR K
A2 B kR, —ERRA S TR IAT K ILAERT, AR LT BLE ok, SRS ERE A T &
I IL A SHAT RO ILA, NATETE A RIR XA, 2R, ST VLR SNBSS T EZE, it
FRMUCE R RAENRFZRLEZ S, FFEZLEBAINMREII R ENTY, REAFE 7
ARNME| X — SR A—EARTER, L2030k (BETHo B KAk nifshidh) RILRBH
71 FNA, B, B ZFRAR” K R AR TR,

B X
MempathySsympathy I B iFiRE

BRI L) 3R] . empathy Ssympathy . 33X B PR B EAHT, (B A
IHARAHIT, BRI NGO . feseifinlih, 38 A E SO

empathy: the feeling that you understand and share another person’s experiences and emotions;
the ability to share someone else’s feelings.

sympathy: feelings of pity and sorrow for someone else’s misfortune.

TESE A S, W A RE Lo -

empathy: [F1%, [, 3oy, J&EESZ, B

sympathy: [FE, &G, #FE.

L, P ERRIXNTE T . empathy#8 REAS U TE M RS2 37 b B AR 2o At N AYIERSZ
T sympathy 5 555 P8 XAt RS S8 18 18 a8 () 1 sl i o 810

e Both authors have the skill to make you feel empathy with their heroines.

e  They had great sympathy for the flood victims.

ATLVE Y, empathys® A2 BB AbHL” | BN AR R T Il sympathy 9 2 U0 s 7]
TR NAIEN , B R T

empathy 73 A — Pk, W “RIELL , 4EREE R @R AR RIMBAR R A FHE A T A
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HIfFRERE, BIOTMBAR E AR AERL: IO E 07 3 N A RO E [, 0 b PR
MR N NLEESZ, HAX ARG A — Rl . 7 EF2E0 T,
empathyi¥ > “[A/BLL A2 HEEE I

Jii3C: These problems with understanding social interaction also mean that they lack empathy

for others.

FESC: M T A 2 BB 7 TR AR L R, A TR AT 2 A R B

HEEZ g, XAMATE B T A G BN SRR, Bl RS YRS
ik

JFU3C: We would have liked to hear from the delegate from that country express, if only just
once, his sympathy for and empathy with the suffering of the Syrians living in the Syrian Golan.

FESC: B IA A BT 232 FE A QAR AR T35 AR B o AR 3 22 B UR N PR o 2 )17, WA
ML —K., (FEXH, sympathy forfllempathy withB&3H, [HHEN “FIE" A K. 78
‘AT R R, R T . )

sympathy i E ML & A /NGB, BARTEARZAS L T sympathy 3¢ [/ TH3Ce) R , (HA
W, TCRAE AR

5 3

JF3C: T have some sympathy with this point of view.

P TR EXA M, (76X HsympathyVE R ARG, A AR, 7%
H CRET MAGET, W CHERT 5 CRET )

B TR E R 2 Mae )y, HrhEEA—TRE )22 AE ), Miempathy &5 R 4FHY
RBEST T HRARE S o XA XTI T ARG ARSCTT (R BIEAR, &0, B
AR ) HA R R E . — DRI T RE SR i AR T, TIFRTE, E AR
AL AW B, R R IR AL A S N BIRE T . — LA IR AR T
BB, BARBIRIRAES, BIFERMORAR, BRmiR S, B RORAE R, — 7,
W THAC, SFRE, ASRACHERMEET ;s H—Irm, NEOES:, HAZRM%E
FIEHC [FRE, BN R PR BT R B0 57 8, BRARAAT B R 0 BT RE
E A2 MR 0TS B RIE S R S BURieE R PR RE . AW, 2 SRR AT 45 AR5t
S EIEFH MRS ARZAET), GRS R )i SO AT . RO EAT Ll ks #, #RAE
Botbo, BA “FHEGT , B TAAESRO . S lbaokiisrsh, SiikEx
PR R AR
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Industrial Policy Redux

More recently, industrial policy has
returned to international policy discussions.
This redux is not so much the result of new
analytical insights about the process of
structural transformation; it has more to do
with the weak outcomes of policies pursued
by many developing countries under the
guidance of the Washington Consensus.
There is now a greater willingness to
acknowledge that economies progress
through both creative and destructive forces
that are bound to trigger tensions, trade-
offs and conflicts. Moreover, in the context
of more open economic relations, local
competencies and programmes necessarily
have to be aligned, to some degree, to a fast-
evolving international division of labour.
The internationalization of production
has reinforced the need for public policy
support to private companies. Indeed, in
many economies, there is greater de facto
State involvement, precisely because private
players on their own face greater uncertainty
and higher uninsurable risks in today’s
increasingly unstable global economy. For
developing countries these concerns are
even more pronounced, because, in addition
to having to bridge large technology and
cost gaps, efforts to catch up also have to
deal with issues relating to global production
chains that are under tighter private control

8525855  Industrial Policy Redux

Industrial Policy Redux

@R #F
P BUER B ET

=i, PSRN EF I
EFREERITIET . XFEI5HEY
R T EIHERI N DT L
LR, BIRIRRETITER
EHEZRAE “HERWMILR" 195
SITPTBRERIBR R EMAVEE
R, W05, SEEREFRANZFZ
B e IS FEE L i h 81
BrALRY, MIXCASHEERK
BmE’. BEFRSR, LI, FE
FRRENFRAIMNES, #5389
BENM S RUNEREMEE ESIR
EETHERRD THE—5. £1
EFRMEINEE T RFAE TR AT
KRSGSHIN RS, SEiR2°, &
FEEXMERE, ExRFELLNS
S5EEES", XEERAESS
EREFHATARENERT, A
ANTHEEBAIREERITHE
EMMNESHART RN . W&
EHExRMES, XENEEESR
ARE", EA, BRTOREREE
RAIAFIpLAZELRE, BEESIIE
wmENYSEREFEERNE
W, MEREFEIELTEINE
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O X \ ) BWoaE )
and face various restrictions on national NFAAESIZT, FAElIEEXE
policy autonomy. FKIBER B MRS FRRSI ™.

In such a context, governments in AXMEET, 2EDTESR
dffvelopmg f:ountrles nflus‘t be a‘m'bltlous B EE SRk e, BN
without being unrealistic, striving for T, .

a high development road by creating REBE KR, “ BN NELS
new sources of growth and dynamism, EAEEE, &N EnE
rather than simply trying to do the HSEVE, TR BT A
best with what they currently have by IML i _ e
taking advantage of existing comparative BHLRME, SIFEREISR
advantages. RIS,

=i

BN redux FY9ES0RE S restored, brought back. %3l H HIELLE T3 45 T El Ao 48 ZRVE S PR

134

b, Bl . JEEFE AL - 57 (John Dryden ) 7F 1662 SEFTEIRFHK Astraea Redux,
HSCEA N CIE i IEE ) 5 SEETEZ L4 - JB%Ard (John Updike ) FrE 15
FI/NGEHR, A —ZRA(E Rabbit Redux, W3CFEN (RTIAK) 5 4 HLESHIE AN RSG5
FEEHTE, I ANESEIR I N AR, A ISR E AR R A redux —iH], WIFEEAPY
- f84r - B (Francis Ford Coppola ) SHEMIVEN Apocalypse Now Redux, W%
N CIATRZRSFE CIHCRRO) ) 5 B AREIVENBHIE RN, 2 redux —iil.

insight [ Z% 3 B Y & a clear, deep, and sometimes sudden understanding of a complicated
problem or situation, T PLFEN “W L7 “ERZIDAIRT B WU SRR LT INRE
Feor MR FRZIRR S, X By “FERE LA SRR, about AEHEBRIEN “KT7,
new analytical insights 79 “HrHIATIERDEREME" RIWHR, JE45H analytical AT LAR
TEACERR B T, AR R BT TR R IA ST IR ZUESK N i
TR S ATT 7 28 TR R R LR S 2R

SRR, AR AR - XA R S IZER, B hE

R EEEMANT A BT, AT CCEMEEE ) B AR, R
HELT WA RIFORE RS R R, SERU-E, 5 BT,
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pursue HIZSCRE M2 to try to do: if you pursue a plan, activity, or situation, you try to do it or
achieve it, usually over a long period of time. 5|2 : We need to decide soon what marketing
strategy we should pursue for these new products. FA| |75 EAR P XS 13X LU 77 i FAT TR $h
FTEFETE NS . [FOGFEN “TE” 1BEAUKES, AMEIEIR, K pursue 134 AT
B T HRBRIAECCRI RS

destructive FJZ S RE Y42 causing, or able to cause, damage, 174 : the destructive power of
nuclear weapons (IZEAESHIIA ST )o KL, destructive IR “BEEAER”, T “HiEHE”
SRS HERIH A RIS, K1Y subversive BE4T

TR X7 FRAORHT, A2t R E B RERIA G e A& MR R A A
AW X, s CEXWAET 0 PEESCRT A, X ISR XA
&,

trigger 9 SR X /2 an event or situation, etc. that causes something to start, HJ5[% . fill/z
2R, RUESCER EAE” RNMER. tension B2 RIKIEE, EAAN, AAXEERA
(AL, hn b B R A S g

need AN—EEIFN WAELE”, WRETLOFEN CHET, AT RIELEDY AR A E R
WAFAR A E AR AL BOR R A E

|0 B 17

JE L2 there is greater de facto State involvement, EIESIEAMAHILE:, FEFEIFCHIN
—A T, O “ERSFEL NS ESBREEE T, Ba AR RSO A
BT

pronounced E2N “ZEHI, SRR,

PN R R TR

must PN AT/ AT R, R HAA

RIS, Bk AR R S, LSRR, T4
FI ] o SXFERIRI BSR4 T PB4 728 ¢ governments in developing countries must

be ambitious without being unrealistic /1 governments in developing countries must be striving

for..., BE{HTHICFRIL,

XX AT Ay, T 14 F AR T - eI 20E T AE P RS A
TR, Sk BRI ER, TGRS A B iR Ie s, K 4aidiey
SESE S LTy TN
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7k BUR B =12

WAL, Ak BOR X EH AL A BRSO, XA =3 5 R LA AL AL 6 AT
£ THTEARRE RO LER, BT Ao iU RF SRR T BF A " BT 3551 T T HAT #9580 s R
LR LER, doby, BB R R ERINGFRB T AR B AT ) ST 69, MiX HAES)
FLRRFNRER, Bafrb R, Wk, B2F KA RITFAEIRTF, Hooy 6958 /) Fa Ty Kol b
FAPAZE BBk RHEF S TAA—8, &7 QERUEF RSN S RBE N BE LHFAAK
Alk, Frk, it 32FANR, BEFRENASELRST, X EXRAALELLSLHKEFA
BEIREZNERT, BATAEAG BIeH R XOTH A L R EREAIRE, LT E
g, ZELELERARE, AARRTBEZAS A L, RTLMHEEERGBRAFR AL
32, BLIAM e 2 B R P EAANIEH 6 IR AR KL, LT LAE B R E R 82
% 2| B A IRA 69 35

L XA EFT, LT BEBIT/AAZ KRB, (2T B % E IR, CME 6% 376938
KB NRIR, $HA ERKF R BB, f AR E T AR PR3, S S aTaA o9&
M RAF 2| AT,

X
FENXMIEE. Wl R

WEE— AR B Jm, AEACHZ AT, AL/ SRR A SR, I PRIE RSO
A —EA AR T

A O A O, R JEOCRIESCATTENA I HERXT,  alire e BRI T P4 1
B, XHEEAARE Bk MBI A IR (B Bk AT
W ASE X . B Bor . AR5 o WERKATSATA, TR AT DL 58
o KA ERIER R A AT, ok — i R A T AR, SRR S0, AR
AVECATERE . R BR o ELF i B ANE N i 77

PR R BT A TAR RS, (HAERRARE LR TR A AT R R o Ak B 31 B 28 ) S
I, fm R A R A SR A TENAR L AT

—MNE A IFEE A B AR 5 25000 275 PR 5 B A S5 SCIR AR TR BERE, b 20T
W EA RS A B RS T0R, AR W AR A Rl Al M 4 . TR AR
Jr R A I B R R T B RO TE BRI, R AR TR A R AL |
2 THAW; FCEEUA B AESCE WA REORAS K, 5 TR SRS Z R B A
T A BE R
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TERSTERE R R R, KA LGB RSO OL T, WA ZAR AR BE ,  PRdi il S 3L,
KA A B RS AN HEAY . IR RS, KA DU A & Rl 2R
P o TEARRBAE I DA L TS0, Ik iR SCORA RGBT RIEA

KIEVER, —FEENERRRAR TR R, STHEHRARR G WA nTHE,
PR AT BEARAF IR SCRYBIOA, I T2 B A OR UL SRR A I M) Tl T iB iz
Ab, PTLABZEEON, s AR BIRER . A NLITL . R RORAE RSBk, &
TEME U N Y256 FHC AL

XA R Z TSR BRHOR UL, SUE AT R BEHHETUERMZ T BEEH
BRIFESCHPAER R . GBI B M S S0, 3B TR B SO RS LA S AN gz ks B
BRRAEFSCNRIATR S —, EFRBS FSONES % 3OR | BT RIERSE—. WRGAT— 7
NS5O H , EETGRDNE . 5258, RIS — Lo BRI S 2 B
Bho VW T H BRI TE, RO R A SR S5, AR, R A R A TR Y
R, mARRREE ], SR R R F ]

TEVFZ IR, BB H A IR H AL RS a2 . @K PRSI EBER G 1P 2
UNIVESS-wilbie

RIS, SRR, R ORI ) B PRl R A 0 2
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Globalization Vision of the RMB Currency’

After the global credit crisis, as the
dollar-based trade payment and settlement
systems encountered with severe challenges,
the globalization process of the RMB was
put on the table? In the long run, the
requirement for risk management suggests
a gradual decline in the reliance of the
international trade system and the world
economy on the U.S. dollar® In this
process, sovereignties or multinationals*
are likely to turn to RMB as a key currency
for foreign exchange reserves and risk
management, which® helps to increase
China’s economic influence in the whole
world.

On the other hand, the globalization
of the RMB will also enable Chinese
enterprises as well as economies and
multinationals possessing extensive trade
relations® with China to reduce costs and
resist risks. The use of RMB in bilateral
trade settlement facilitates Chinese
enterprises to cut their costs’, while RMB?
used in FDI helps to reduce the risk
of settlement in a third party currency
and alleviate the pressure of the RMB
appreciation and the domestic inflation
caused by excess foreign exchange reserves.

Although the globalization of the RMB
currency will be a very long process, as



#1857 ARDEMRLES

®R X \ S—c] - W
AHENRSZER MNP EE RMB is acknowledged as a trade settlement
WVHISTINE AT . A RS currency and an overseas investment

e currency for Chinese enterprises, in future
FREH RO EERAYS 2 AR the yuan’s widespread circulation and use

BENETEE, BRi, —SiFES in China’s neighboring countries can be

E TR AR ERTIX D expected®. At present, some countries and
regions featuring'® close economic ties with
THaERARMIEASERINCE China have begun to use RMB as a currency
859, H A BT EEmIuE for settlement and foreign currency reserves,
. while™ the amount of overseas RMB savings
is also increasing rapidly.

® = ¥

El Globalization /&% RMB 1=, AN vision TMH o

B XAEECA U, o, A TFAT S, AR after 51 SMEEZ S, &EFSEHE
T, EHE B S A TR, 4R, XAE— R, AT RE AR
8, PR LA WA B B R B 2 T AT AR, PR R AL TR A X
i, Hak, encountered J5TH—MBEAH with, FRHR, E&5 AL [HEH put on the table X
—FGiE . %R 407N being discussed or considered, H& VAH LA, (B R I e
NG, MESCE “Faadt NIEEHRR” i@ R4, S By e .
NG, B, BN EFER NS RERIA T 3 “SREiL” 185K credit
crisis, WHLEF AR, K74 financial crisis IR (E BRI

Bl -3 H the requirement for risk management suggests a gradual decline FITLHE A, T
8% 34 ] DLBF H 2 A Risk management requires gradually decreasing the dependence of the

international trade system and the world economy on the U.S. dollar & Risk management

requires gradually weaning international trade and the world economy off the U.S. dollar.

B 5k “BEEATT KON multinationals 75 N A 22 A0, I 438 2 F multinational
corporations $ %, “TFAUFEZE" —BAE BEFRA sovereignties.

B by R — e R N ARIE AT A, EEF AR, 2R
BEANVGIE, FOARCE NG, which AT 320 ELAFEMI 4
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Bl OCEAAEE, AimcEREs CFREE e BRI, AN EE T RN, X
FHEREAEFR ST ICBEAAPAIRIR, 5T ARG FERE. (HElEE
S HIER, AT NIMIEL S, Chinese enterprises...reduce costs, IH4L Y FK Chinese enterprises
to cut their costs, XMEEERA VLR, NAJRZH ., EELESFHIECTRA T RIEAL
BRI, ERE—RASE BT, FX— R ERREERN], A0BE, A
FOZHTICIE R, B4, WESCHTEENE, facilitate 5T H AR A7 1] B A P 22,
ABREAE e B A E

ER It40E RMB PR, A8 Bttt 7R« BRI 28 =07 57 45 500 XURS: ) B 1% 2
the use of the RMB in FDI, i ABE S RMB KL ;5 [EFE, N—aEFK ( RMB helps )
alleviate the pressure of the RMB appreciation 215 ToACIR Y .

Bl S5ACCE AR, BRI B R A T, FETTRER G DL T FeAl 1 af

something as the most important or most obvious part, 41 :

o BN BT HBIA —LE HI AYE 5. (Tonight’s program features some outstanding

performers. )

° XK ENE B M & F 1Y J5F i, ( This restaurant features some of the best chefs in
Hangzhou. )

o XFHBRIELEENKRE, HFLHEMIE, (The restaurant offers a full A La Carte menu

featuring many specialty dishes. )

B (] while 3 H FRiE TG LB —RERHT, (HIAL RIS AR DL, FHERI
BT R ZR, AR TRIRSL ERBAT R, LR B

The globalization of the RMB started to gain traction in the aftermath of the global financial

A Vision for RMB Globalization

crisis, which cast a long shadow on U.S. dollar-based trade payment and settlement systems. The

need for long-term risk control calls for a gradual process of decreasing reliance of international
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trade and the world economy on the U.S. dollar. Such a process could witness increased interest
on the part of sovereign nations and multinational corporations in expanded use of the RMB
as a major reserve currency or for risk control purposes, a move that is likely to help boost the
influence of China’s economy internationally.

On the other hand, RMB globalization will benefit Chinese businesses and those economies
and multinational corporations that have extensive trade relations with China. The use of the
RMB in bilateral trade settlement helps Chinese businesses cut costs. The use of the RMB in FDI
could lead to reduced exposure to risks associated with settlement in a third party currency, and
help alleviate the upward pressure on the RMB and domestic inflation resulting from excessive
accumulation of foreign reserves.

While the process of RMB globalization could be long, more widespread circulation and use
of the RMB in China’s neighboring countries is expected, as it is increasingly accepted as a trade
settlement currency and used by Chinese businesses in overseas investment. Some countries and
regions that have close economic ties with China have begun to use the RMB as a settlement and

reserve currency. There is also a dramatic increase in overseas RMB savings.

H X
O FRMER

DU 5N, BREORIEUSCE BB BNMERR 41k, SCEORIFSCE TR . BT iF 1
B, WUE RSB AR PR SCE EUR SCRY N A, AT (5 BT o T AR v 1 18 5
SCAFE, AREEE T IR F ORI, ARFEE SO, WA SR S SO R R Y
Ko MR, N T ESUE BREIA LM, FEHELFEREIEMASR S, &EFHH
BATSCEM, EHRHGE DY, ERHERIAE . JAXME, A RERER R E, S
HA Al itk

BRI — DR R IR, VR 2B A PR DUN R R S S ii e, B ) U
BCJ7a, RAEDGFIEM A E IO S, R b SCES A T SCIARTERA T, SRR
SRR R I ANDEFENICIERAR U, ON T RSO fEftE, A —2A4
APHUR I FSC, A RERR LTI X Pr FR—RTIA, s e — P MbiTiEsR i il
WERPEAEAE FUR 1 L BOSRAERf , TSRS Bl A% 18 B i

B BT AGE AN B TR TR ROV R A B, (H A4 BiRE,
NI, TEA AT X o FE T EOCER R RR, ARG BRI O NE LT A EE R I
BB
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RIRERENLZ G, LASEICH RS SRS FAR R Z B E Rk, AR M E PR
FEIFIRE AR H AR

JEE S . After the global credit crisis, as the dollar-based trade payment and settlement
systems encountered with severe challenges, the globalization process of the RMB was put on the
table.

T ARG HEE” , WRBATER T, RAfESE R AR FHOGE, A
] DL Fschedulesagendadin] . AR AFKATREASRE X L1 W7 BB BEiithe globalization
process of the RMB started to be placed on a schedule (an agenda)? 2E& NN, IEEIFAEIE,
RN T schedulefagenda, FATHEEZUE IR & HER scheduleifagenda, J53C HIEE G4
Ko, AULRYIX — PRS2 SR OCTE, s RIA R, AR BRIt gt i, 7Emp
Hitie, Ptk FEESCRAIput on the tabletl [AHIEAGIEN . BETESH I CH] T started
to gain traction, FH FAEMIT- 5 CHFRA T AR, HEZF NI ERL TS ORE, Mix
TMERY] . X AERSEEESCATT

The globalization of the RMB started to gain traction in the aftermath of the global financial
crisis, which cast a long shadow on U.S. dollar-based trade payment and settlement systems.

XTESCHA PR, ZEBRECRAWBEA Hchallenge, (HEEF AN JF S BATH A
PBSRAR3 T e, ZEH A R ichallengeiX MaAREFHTERLAL , LB Bog@nl LU, HEEEE
2. JFF X Hencountered with severe challengesfit FHEEAIEHR . FATAYHEMAIT

As U.S. dollar-based trade payment and settlement systems encountered severe challenges in
the aftermath of the global financial crises, the issue of the globalization of the RMB has increasingly
become the focus of attention.

A, EFAT, SO S Hafter | R EITE R R A | £ FasT | 3/ )R U Y
SERIE TANE, X IR SRR Y25 2R . T SCHUX R RSS2 AN, (H
PRBIFESCRAGIE, AMEMSE . A FESHA [ S0k A A D E AR TR R 75 2
BEATRRE , REARIFSCES XA R ER PR IA L . SCTFRE R RIAEBIR T, BENES
B DL T SCFRE R TCIEE WY, 20 HX Se Ry A RAEST R IR, IRA S FEI . 3
MFRER IR AR S E L BOR FRXTEE, AR REIER ERXT4AE,
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£ @ B BRITHERMEAZ

®R X
A SRITRIE BRI A A

PERRITELXRAYES T
EERIEAN BTy, —MNEYIRE
BRAERRZRZ AN AVEIEAT
MEWAT, SRl 2AEEI 2R
MHFLERRIIATEZ,

TR ERUAT EEE
BUTONREZE: WINEBSIHE
AT BIARRIKERA
7. BEWBRERITSEEFFA
7. ERIERERE . LALLM
AZEMNE, PERLRITES
RIS RPN S RIEESHIZE
EHE. EEENMNABBERIR
FERNFIEEGIERITT EIRE
ERUAT

REHAPERWIRTNA
SMEBSIHAT BIIE TS, BR
HMEBAZ Bl gE = E I AMENR
HOIARIFSCALAYIE AL [E)RR . M2
RER, NEBEFRATHISIE
YRFER, fHE—PElv—E
MIMERIRW A T 288 T RN B
AT HIBIEES, BLEEH

@ H ¥
Raising Global Talents'

China’s commercial banks are still not
yet fully prepared for going global, and an
urgent problem to address is the lack of
appropriate? management personnel and
professionals, especially those familiar with
foreign financial cultures and laws.

Companies gain access to global
talents mainly through the following four
ways®: introduction of global talents from
the outside world®, personnel cultivation
through internal training®, merger of
talents® through acquisitions and leasing
of external think tanks”. The above
approaches have both advantages and
disadvantages, and Chinese commercial
banks in approach to globalization should
choose the right method to get global
talents based on their own globalization
status, management skills and available
resources, etcé.

The financial crisis has created an
opportunity for China’s commercial banks
to introduce talents from the outside
world. These talents®, however, may be
challenged' by problems such as corporate
value recognition and culture adaptation™.
From an overall perspective, internal
personnel cultivation is an integral part of
the story, as a business sticking to talent
importation while ignoring talent mining
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® R X R &
AR R BRSPS BER and training within the company will not

SR, ST stay firm in the increasingly fierce global

competition'2.

URIRERE AT B — 1 RF TS
o BRI BHEFFIERAEIAT way to pool talents in a short term'. Effective
S F R ER SIS R = o use of the personnel from the acquired

RIRREE, RERUEHHATD. £

On the other hand, merger is a preferential

company will help to take the right strategy,
ensure the stability of clients and accelerate

EEWWER, FEEWSRITEERE market development'. China’s commercial

e EFF A PRFRIRRELAR #RIS

banks in cross-border acquisition need to
first assess the necessary skills to merge the

EPTBRBE AR EERN S58EST, acquiree and the local skills and capabilities
R ITENMENSIEA SIS T of the acquiree, and then launch the

retention mechanism for the valuable

JEENEREBILE management staff and employees®.

® = ¥
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5L, raising 5 talents LAY . HAR, WAL talent ANEH FHEEL. talent AT L%,
A HEEHBEOE A AW AIX 087 anRHRIEHE—F 468 (skill or ability ), talent
MAERTE A . Bl XN %24 %2 2, (This girl has many talents. ) talent 1, A
PIFEE A HERI A ( person or persons possessing special skills or abilities ), il : ffE—"A T,
(He is a wonderful talent. ) {Hfi5 \INZH FIEE S #10], W “EHFREAA" NAZAFRES
FIAEE, ARERERITA. HMhpan

o  IXFNTEIEFRRMSHHT AA . ( The firm is actively looking for new talent. H:H7 talent
() HAAS)

o A AFTRESTE SUECNEMSIRA A 2 5. ( The producer might ask the director not
to offend the talent. F:H talent $5 (T ) AAZAIHE )

o ATINEEFELKEERANA T o (The firm cannot afford to keep losing precious talent. F:
W talent 15 (T ) AA BRI, )
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AN, talent FrR ARE” WHBAH FTEATELAE, Hil0

o MHAERFESUHERIRA A AE. (He displayed much talent in different fields. )

o MHEUAMREIMAUADS, (HEL="4fE. ( Though skilled in flattery, he lacked talent. )

R IFERIECCEA MR, THEEH T appropriate, {E1ZiE HTEIALRANE 24,

| RSO ER — AL gain access to HIFFRANAYL, DROMX FEd i ORI SCHe K Y 26 DU Ff
A, TA—ERMERAT =M. 25 MAHLE talent 7RI FIFEANE HERL

R KRB A N T, B E AW, AN, introduction FAEIX LI

BAT SO “FIHE” R SERR BT CHMSNESIHE”, R MO, TR A
el “EERIEAA”, AN ES

| personnel cultivation LAY .
| KRN E R RS, AFITTLL merge, JEESTLL merge, talents /£ merge ?

| FEETE leasing KR “fEFH”, HEIRFLATATLL lease a car/a boat/an apartment/a computer,
{H%7E N\ 4510 lease an association/a foundation/an agency, think tanks t0, /&AL lease [,
8K, FEFETUHIR e AFI R, H lease —JRIBITARZEANTT . A2, FEASCESE,
EF NN TTCAUTHA IR Z N leaseo 7l N AT LALEER G S JER AL OB FE i RN IR 55,

{HAE: leasing of external think tanks,

AL = AN : 55—, talent BYHIEANZZ, TEIE | BYMRE ; %5, in approach to &/
IEE ¥ 3 5=, their own globalization status 5 Y NAHA

ORI 1R, BRZRE RPN U RN Z D AA, (BAES LR 5 B Ay I 4

G,
| challenged A%

T RRE O ER A AR RE R BT TANE

IEANA T/ NE]EL . 55—, personnel cultivation AN 5 55 ., an integral part of the story 7

TN AANESRE, FIORAHAT AR story,  IWARHY story TRATAE?

A YA - S, BAARSCEAT AT, ABAEE N EIRRE T, T
EPESE —AUR, BEEYFE =40, R, 330 A On the other hand (USFHFAGE 5 5,

merger — % FHTERT #0410, FoAT#H A a merger, 4 JH mergers ; 45—, preferential fY

BN RISy, JFESCUR AT 5 S50, pool talents AT AN
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M = CHEA T the acquired company, X HABRHE RN AT, ZMAAENE? 35 ATTRER]
1, WATTREUL, T LAASKEA N, R 7720, 7348, accelerate market development
1 SCRARAIIAR, JEOSCTin) “FHaTs” Toapt il 2B R B O G T
.

B R RE] AT, FRE] CBEET, X I ER A the acquiree.

EFINS, WIENZATRGIHENAT, EEA BRI RAT, BIBIEEFN the
acquiree [JAF], 5351, the acquiree (I IR ERE X I RHE N — AT, AL “#
Wg5" NiZ 72 f8 1. ), the retention mechanism for the valuable management staff
and employees AT I . W7 el in] (196 F RACE T3¢ 12 19 mechanism DL

management staff and employees #I &4 45 H

SEFN
Global Talent Needed for China’s Commercial Banking Industry

An urgent need that has to be addressed before China’s commercial banks are fully ready
to go global is to build an effective talent management strategy to recruit and retain top-notch
managers and professionals, especially experts who are adept at navigating a global financial and
legal environment.

Effective global talent management could be pursued through four channels, namely outside
recruitment, in-house training, talent building through mergers and acquisitions, and use of
outside expertise. Each of these measures has its own pros and cons. In their push to go global,
China’s commercial banks would have to tailor their global talent strategies to their specific goals
for global expansion, their needs for managerial competence, and the availability of resources.

As a result of the financial crisis, an opportunity seems to have presented itself to China’s
commercial banks in their bid to attract global talent. But outside hires could face challenges in
identifying with existing corporate values and cultures. Generally speaking, measures to develop
talent internally are indispensable. Any firm that fails to grow its own talent while relying solely
on outside recruitment would find itself overwhelmed in an increasingly competitive world.

Another feasible approach to acquiring a sizable number of talented personnel in a short span
of time is through an acquisition. Effective use of personnel from an acquired firm would help the

acquirer adjust its overall strategy, stabilize its client base, and expand its market share rapidly.
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When it comes to overseas acquisitions, China’s commercial banks would have to evaluate what
skills would be needed for merged entities and what local expertise and capabilities are available

in acquired firms before implementing measures to retain qualified managers and employees.

H X
e ISR e A ]

AR BTSN B R Y IR gl 2 B I SO AL, FEARFIE . Flan, #2 “ AARMERE | i

R AA" ¥ introduction of global talents from the outside world, FJiH—F AN, P& LN
“Hli#E” Bh&introduction, (HiZIE FAEX BONGIE, 1 HBA MR SCEEL, introducel®) 7 3

AT LA fEto bring (a product, measure, or concept) into use for the first time, 54/1:

SERNE]F201 744 HiPhone X, ( Apple introduced iPhone X in 2017. )

introduceH T A} %) 7 J&to make (someone) known by name to another in person, {/l:

T BA GBS AL TATAIAIBA . (1 hope to introduce Lisa to our team soon. )

XPFR Ry gl AT MIEASFH PR & LE T, A HE RN TS L o
W CINBE I HERERIL A, 804 0T PAidimport of global talent, importFH7EIX BV iZ 4214 24
By, BMEAAIEAE SN 5l (i WA B A 7 sloA M A S5 [ 3E ), AT3R AT LU
import, BARMFEM FRE, importNETF “BldE” |, (HAENWIESRE, KOy HE L. £
FAES % PR BN P outside recruitment, 25T “@FMEAAT , BHEFETCHE
O R AT, AN ER . KHoutside recruitment ) FEMLE NI | SEPRT
SRR SRR TR L0 AR 25 T

8 EE N B IR A ¥ lipersonnel cultivation through internal training X J&4E4X 7
T EIPE A LR 1 PR LIl “BE3E” —E fEcultivation, {Hpersonnel cultivation & i A8 AY .
FATAT Lhificultivate the land/food crops/friendly relations/a habit%s, Fi AANE A EIER—B & Mtry
to win the friendship or favor of (someone), 1Ll F(to) woo, court, curry favor with, ZE4¢, 4.

RSB ASGHF R ARG R, (It helps if you go out of your way to cultivate the local
people. )

O IO A\ O IR A ¥ ilimerger of talents through acquisitionstJ&FEHX
MRS SR, SO B2 3 a6 e merger, JRJEFEMI ARSI, merger of
talents & AN 1Y
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AT B TEIK T R A o — 2o, A A ™ LUHAL” BEalstrict in using power,
mistrict in power, 7543 NFFH I Mistrict power exerting, A iX L6178 K AYAR & AR R i L7
FXINE, HAARBRAAIL “TDAHAL AR, A R Hstrict2 X HIACE B C &L T 15X il
AN “TLARIRC BAS AL T8 HIAUN AR, A0S, AR MNSE N HE T, &
fIHRF- 7T LUK Hi% ibe strict with yourself in the exercise of poweri{pursue a high standard in the
exercise of power, A AJC “KEEEAYEE MB35 ibad emotional problem, HARENIFE T H A
B—TF, HEH AR EIES X, JRZ+Esoured relationships.,  “WaAF 55444227 BLIFAL
unfavorable conditions of eating and accommodation, PFHIZFHMENFT “N2” M “4” , HA
AHABFE S B living conditions B 28155 T WAAE
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@ H ¥
xx Bank Annual Report

During the past year, firmly abiding
by the' scientific approach to development,
we got through the swamp of global
financial crisis and carried the tasks for the
year to full completion. We have succeeded
in increasing capital and enlarging equity?.
Five new shareholders including GDPD
were introduced?®, with a total of 770.24
million new shares issued. The registered
capital increased from RMB 439.87
million to RMB 1.2993 billion, which has
greatly reinforced our capital strength.
The year-end capital adequacy ratio
reached 10.82%, meeting the regulatory
requirements and enhancing the Bank’s
resistance to risks.

The* corporate governance has been
further improved. In accordance with
relevant state laws and regulations, combined
with the Bank’s actual conditions®, we
made a comprehensive revision of the
Bank’s constitution, completed the election
of new Board of Directors (BOD) and
Board of Supervisors (BOS), improved the
organizational structure mainly composed of
the shareholders’ meeting, BOD, BOS and
top management, as well as the institutional
arrangement to ensure the Bank’s coordinated
operation and effective checks and balances,
and bettered an operation system featuring
strong binding force® and effective incentives.
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MEE. FRETEFUREE
426127T, 7. BWERED 57
345127TR1971270, EEFELML
=g FIE5.6127T. 2178
REFLEES, XEEEENA
Wries | IRAEZITIERE, & as the capacity of risk management and

=0\ &
| m—

ETIRENE.

@R &\

BERZFARE, EETFK By sticking to the scientific approach
to development’, we have made significant
progress in operation®. By the end of last
year, the bank assets reached RMB 42.6
billion, the balances of deposits and loans
were respectively RMB 34.5 billion and
L RMB 19.7 billion, realizing a full-year
’_L pre-provision operating profit (PPOP) of
RMB 560 million®. With the continuous
rise in the quality of bank assets as well

-

%&

control and adequate allowance for loan
RORFKF, STEEIR impairment losses, we have made the best
record of operating results', accompanied by
remarkably improved regulatory indicators".

® 5 ¥
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AR AT scientific approach to development 7EIIAE AR,  IAMASNEL &5t .

PEEAD “HAYRPTRE” 1%k increasing capital and enlarging equity, i increasing capital {LL
PHAGREE, (H enlarging equity P& IFRNIELE, 1 H A I AP G4, R
increasing capital CL&F: T/EEERIA R, IR EHRE N, By BdfEd
ettt Sy . RATIEES . TR AL U AN TR I AR I N ) R A, AT o
AR ARE, % Z?)‘(T%&i?ﬁf RS AT, TTRARA ) — RO I AR 4
RESEAEMEE A, B RERE R — 5, SO AR T .

introduced FHIHIANY , FEEWMFLLN “5I3E” ARSI A2 introduce, {HiZ i F7EIX BALL
SPAVZFIRIX B AR ASR A, T W JE ST S2 bR

LA A e TRl A A A

combine FHiA A Y, X7 combine A&ANER . JFCEMHT “45E7, LTS
FERARLTLBREN, ISR “454" —5F,

binding force — =844, 1r 1)( B2 BAT 2% J7, FR an operation system featuring
strong binding force /&L . EFWAT, JFICHINRM L) NEIZFHE, K
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MY ISR Z T T DA, ZBTARAZT), —BogRhEEa 7.

MR POCEERRIEY CRARRT, AT MRERAT IO, R R R XA
MRS B G HORAR IR, FEREm Y 2Ta, B VAR AR T BRI 71 &
SO HaE, BAERIRET, I TeEE, RATSVFA—E# E K. A5
SCEAUSE R “BERRE AR, T f A IEURTE, AT AT VA R H .
WA, AFAm “Bleak g ner EE%MA, iE “Fieg”, i, ek, g
CRIET, RS R, FRIIEEE, FHSERIAILETTE . HAR,

B P OCEEE S H SRR, W CEE TR, BUESCE R HIE L operation,
(HIX 25 N — Pl a3 H e, 3255 AN 2 H17E we have made significant progress in
operation &1t (EMRLETT T HLAG3E i, H A in operation ANFEIRIE(ARUE, FEZERFH, ik
FAT15 we have made progress, T TAITEARIE X /&4 progress, FRAEHISLELHAM
E—fle ATIRANE—R, EEESHECHEMT in many aspects, XA progress /A~
ETESHE,

Bl aEriB AT, realizing a full-year pre-provision operating profit (PPOP) of RMB 560
million 5HTSCHNRNAARZFIRKR, Wali@ i B & BiE A A& - UL

L BRI E RS R . L, U XA A2
M X R AR

W B TR AIEAAE BT HEPR” 18 regulatory indicators, (HIXFEFRIARIERAE
M, — R RERE AR R RS T TAEIL S TR

During the past year, we were able to navigate troubled waters in the face of the financial

xx Bank Annual Report

crisis and successfully met our annual targets by implementing a sound approach to growing our
business. The process of expanding our authorized capital stock has been completed, with five
new key shareholders on board, including GD Power Development Co. Ltd., and a total of 770.24
million new shares issued. Our registered capital has been increased to RMB 1.2993 billion
from RMB 439.87 million, a move that represents a strong boost to our financial strength. With
the year-end capital adequacy ratio at 10.82%, which meets regulatory requirements, our risk

resilience has improved.
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The process of rationalizing our corporate governance structure has been on-going. Our
charter has been revised extensively to ensure legal and regulatory compliance and to reflect our
practical needs. The new Board of Directors and new Supervisory Board have been inaugurated.
A framework that ensures better coordination and more effective checks and balances is now in
place among the mechanism of shareholder meetings, the Board of Directors, the Supervisory
Board and senior management. Our oversight and incentive mechanisms have been further
improved.

By implementing a sound growth strategy, we have made remarkable progress in many
aspects. By the end of last year, our assets totaled RMB 42.6 billion, and deposits and loans were
RMB 34.5 billion and RMB 19.7 billion respectively. Our pre-provision operating profit for the
year stood at RMB 560 million. With improved asset quality, strengthened risk management
capabilities, adequate loan impairment provisions, and markedly improved regulatory compliance,

we delivered our best annual overall performance.

H X
FEABX LBRTRX

o B BRI — RS R e g il 915 B AL BUR 5 — M A5 R G il 1915
o BB ZR AR B RER, A ZHEIERM T, hIesSUEAMmAMATS R
g, HaHE AR ARES, HIRATER RS R PG IR Sc A &7, ToiteniE
JE T SRR )2 TR = Ak

FUMEN I RS TR, AT RS HOGERBAAE T b, MR 2R 887 BATRIY & 5L,
HEBEEECR, EOREARZE B IR L ai s e ARSI B e . H
AIXFE, FROTARE THERIET eI & L, XOR—E B3R R NS X, BIA—E
2 ) ML R 3 )RR

tan, ARJTHEA “REEREEAR R, WURIRATHE R SCA A T R, IR stick to
scientific development., W] X Fhikk BARTER I FALT- X E SRS, LR L A%
HHt, [ Hscientific developmentr] DLk PR A development of science. JiF LIRS EERA
RBGXFRFEEE, PE3CHL A T sticking to the scientific approach to development, JHAt “Fl2z % "
M AR L IR AR 2, 0 “IREE” Bk (sticking to) i JEid TP, EH 7K
N, XAHRAE R ORI ERECARE, ROt AR A S A i . EHE A S R

“IREFRE K" P Rimplementing a sound growth strategy, XFRIFESEF R SCEE TS

PRRATI S P R, Witk “&R” SChREh P R” , HgrowthH Bt Hc B 24 H
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“RET , HIGE R M developmentZ A R H L, — MR A BRI E X Ethe process of
economic and social transformation that is based on complex cultural and environmental factors and
their interactions ( Ml http://www.businessdictionary.com/definition/development.html ) . %i#
FEHLIX | #EIX . B, BHERRZIEREE, ek KiR H & developments A s AP, LT

BT RREE, ROTFROCSIRY, HNTES CTRAERfE & TR B4 0, Wl &6 2
1, TEASFRITHYIESE B Hsound Rrm R 22 AT

FATHRE “WEERT , GRFERESE T F SR, $i4 i liregulatory indicators,
JEESC LR X AEBIIEAY . W J&, regulatory indicatorsf2f1 4B EWE? — it HBERL BRI% N
WRBUN WA TAERCR AR bR 00, h SE 8 [ 237 i — S HLA HE i Regulatory Quality
Indicator, H:.IJf/Z&measures the ability of the government to formulate and implement sound
policies and regulations that permit and promote private sector development ( JLhttps://www.mcc.
gov/who-we-fund/indicator/regulatory-quality-indicator ) . £ 44! (OECD ) i]4 Regulatory
Indicators, ARSI Al & HUR WA KR 1) ( Whttp://www.oecd-ilibrary.org/governance/oecd-
regulatory-policy-outlook-2015/the-2014-oecd-regulatory-indicators-survey-and-the-composite-
indicators_9789264238770-47-en) . #4174 Global Indicators of Regulatory Governance,
AR A7 5% Ho I FH RO % B2 The Global Indicators of Regulatory Governance project explores how
governments interact with the public when shaping regulations that affect their business community

( JLhttp://rulemaking.worldbank.org/about-us ) . HHICA] UL, JRURESCAY e M AR AE 2w [ o8
TR, HAESRR S L FHISERME TR, XTbkil, s WE T4 (Elimprove
regulatory indicators ) AFEHAPRIE N o Al R ) 2 it X LB RS, DRI 28 0K
P i markedly improved regulatory compliance, ZE#FH NN, XA TEHIER & X,
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The Market Playing the Decisive Role in
Allocating Resources

It was decided at the Third Plenary
Session of the 18th CPC Central Committee
to let the market play the decisive role in
allocating resources in China'.

It is a general rule of market economies
that the market determines the allocation
of resources. To improve its socialist market
economy, China must follow this general
rule, establish a robust market, control
excessive government intervention, address
insufficient government oversight?, and
ensure that resources are allocated in the
marketplace most effectively and efficiently.

The decision to let the market play the
decisive role in allocating resources will help
the entire Party and the whole of society to
gain a correct® understanding of the roles of
the government and the market.

It is also conducive to transforming
the growth model and government
functions, and to reining in corruption and
other forms of misconduct.

Of course, to develop the socialist
market economy, both the role of the
market and government* should be brought
into play. Their specific functions, however,
are not quite the same.
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. BFAERFIER, ER To ensure that the government plays
FREWEE, #22ZIFEE
=, ©EIERETEAIREE, control system, perform government

HHFFERLEND, NI government’s organizational structure,
KRS (REATSS NES ;tfengthen %gd improve public services, ensure
air competition, strengthen market oversight
FIsEs | #IPTHiERE, ¥EEhET and supervision, maintain market order, spur
sustainable development, promote common
ISERRE, (RAXEEE, SRAD prosperity, ensure that the government steps

HIHER, RISEMEEFIETE -

a better role, China must exercise effective
macro-level control, improve the macro-

functions fully and properly, improve the

in at times of market failure, and maintain
macroeconomic stability®.

¥
R SOR SO, BAASEIRCHIREA . EHBUCF RN AS « 55—, ML it was

decided IXFH TG AFREA, FTLARAGH BRE—20 5 5, RSO, JLBFHAARX

S, I EAEREEHZWEASIERMR, THES B SRE R, Bl -

o XML BEA E AL HE N T UE S H . (The issue was considered by the UN
General Assembly at its sixty-ninth session. )

o [RIBZEFUEMSISL, KRB =-TMHSB0EE T 56 TykiE, (At its thirty-fourth
session, the Assembly adopted 56 decisions other than elections and appointments. )

T R B A, HE A BN S0 B S B, G H 2 control excessive

government intervention -5 address insufficient government oversight 33141, X FE &5

JEH), —M/2 excessive, J3—/1>& insufficient, T EIHRATHCEEUN, FrLUXP#FHIRE

TEIR, ANBEYE SRt A

“IERRT s CHEEZE A ME L —, AFEE LR “IER” 54 correct SR FE IR,

P2 R M S, Bz AN, SRRSO R T8 42 50 2 Ak S i 57 58 T BUM Al

TR A2 IEH W A" ABI% (help the entire Party and the whole of society to gain a

correct understanding of the roles of the government and the market ) & T Ll A, a correct
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understanding JH7E AN A S B8 7T, HEMZUMA., (EEERRHAE, T2
T, “IEME” AN—EiERL correct, BIAN -

o MM IR IEMA 5T A . ( They believe the talks are still on track. )

o IRWIHAB A HEELE A Y 2 5] IEAH A 2 (Do you think his introduction

adequately projects his company? )

o NFRATRULEIERINT, XHIASKIAMIER ., (What is right for us need not be right for

others. )
o NNVME/RN TIHTHAYIEM T ( Lisa demonstrated the proper way to cleanse the face. )

o PN T ZEMAUEN] TABZIEAI). ( The manager said he had been vindicated by the

experts’ report. )

ER X EEA/NVNTESAE, both the role of the market and government e 4 M % both the

role of the market and that of the government,

B 50CHEAT 12 T EFAIRsh TR A, FOSC B R B XA o X R LR R AT RO AT
B QIR AEB JAAN AR IR SO U A e S, BB RMERC R LIRS
RPB I 2 HEh FR IRy 1R IR BT,

The Decisive Role of the Market in Resource Allocation

The market should play a decisive role in resource allocation, according to a decision by
the 18th CPC Central Committee at its Third Plenary Session in November 2013. A general rule
embraced by market economies, the preeminence of the market in allocating resources should
also be a feature of our socialist market economy. To this end, efforts should include building
a robust market, and rolling back excessive government intervention while also addressing
insufficient government oversight in some areas, so as to promote the market’s role in maximizing
the effectiveness and efficiency in resource allocation.

This decision will guide the Party and the general public in developing a new, appropriate
perspective for the relative roles of the government and the market. It will also help transform the

growth model and government functions, and rein in passive corruption.
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While there is no doubt that the development of a socialist market economy entails
contributions from both the market and the government, their specific functions are different.
Measures to enable the government to better play its role include fully implementing reasonably-
defined functions, rationalizing organizational structures, and strengthening public services. It
is also crucial to improve macroeconomic regulation, ensure fair competition, enhance market
oversight to maintain order, address market failures when need arises to maintain macroeconomic

stability, and promote sustainable development and prosperity for all.

H X
thCREEa: IS

— AR, HOCRES (parataxis ) BB, M3EERIES (hypotaxis ) BITEF . HIRFK
IVRIN, EE ST rhI SO AR A, (WS, RIRSSHLUES R E, B
AN BB O R AR E AT S hn ] Canidin) . AR, shialiEa. IAJSE) | b SC i RLRE
BNT, BEERKEZ RN FHAIWE F M Z B E G R, AW EARET . )
FRHR SO TR ISR ST I, A aiiBok s, HIEAMRATLRERES], LM
BEMILILE S HRAPITH— T

i GEIRIC B2 T A2 5F 00— O, 4t 25 3 T 28 B A b ARG ix 45 WL
B, BIRRTTGIERATEE . BUN T U 2 USRI, s eI BRI T L
TR R T AR LA

T RATT AR BB A5, AEETE AT R T ARSI Sh RS . TR
ARG, S SABRORSIREA (EEIEA) , B TSRS CBUNT
2" M OCWEARN o mTEEMT CE e R BYETRRIR R =R,
LA TT DR HAA 53 4b =09 sh = ahty, B 5 i gk mR e 8”5 1
REUN Ut Z R A5 R A AR BILRE RSO REE  IXRE R TR R A A
B, RSO T ARSI R S R T 4

It is a general rule of market economies that the market determines the allocation of resources. To
improve its socialist market economy, China must follow this general rule, establish a robust market,
control excessive government intervention, address insufficient government oversight, and ensure that
resources are allocated in the marketplace most effectively and efficiently.

EHTEMHCAU0T, hICRARE IR, SR SCEE N ERIE F R R RE R,
T U BYAREL G 2R PRI 4 S R LA, eSS AR, FUETEZ#H BRI
RV, —BAEE R EWAIESI . Llcontrol excessive government interventionflladdress insufficient
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government oversightiX Wi MAZLN G|, XPIEERE EFIEN . BAAETER, XFFEX
ROEA LT Ok, WA (LT SR ER) |, AR DO IEAA A E. 5
Hb, JESCR RS RS ( “HESh TR & A T LI L A RS R AL FRCR AL )
RIRERME A S HARAIF8], SR Bl DUE S AT shPER) B AEREs R . AR —atr, 3
AP AT BHPELN R

A general rule embraced by market economies, the preeminence of the market in allocating
resources should also be a feature of our socialist market economy. To this end, efforts should include
building a robust market, and rolling back excessive government intervention while also addressing
insufficient government oversight in some areas, so as to promote the market’s role in maximizing the

effectiveness and efficiency in resource allocation.
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How Can the AIIB Be Profitable and Control
Risks? (1)

Though the AIIB’s work in the future
is to help developing countries to construct
infrastructure’, but to ensure profitability
and sustainable development? remains a
challenge for the AIIB. A very important
issue is risk control, especially long-term
risk control.

As to how to be profitable, it is not
possible for a multilateral development
agency to maximize profits®, but must be
profitable, otherwise cannot sustain®. As
far as itself is concerned®, the AIIB must
do two things. First, it must save costs
and expenditure®, be capable’ and have
no redundant personnel. Lowering costs
means lowering burden for borrowing
countries, and can also raise AIIB’s fiscal
ability®. Second is high efficiency, a project
cannot prolong for two or three years, even
four or five years, it would be a big cost
for borrowing countries, and for AIIB too®.
There is another point, that is through
good performance to win trust in the
AIIB from the capital market, and lower
financing costs, lower operating costs, plus
high efficiency, so as to enable this agency
to have sustainable development ability'.

As for the AIIB that has initial
registered capital of $100 billion, in the
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N&EE, BREYZSENMIE future in order to provide more funds for
P
. SChR.LE, #EER1000{2E Asian infrastructure construction, it must

SESEERR R AR 43 establish the reasonable financing mode™.
SRR ARNFEIRR A, HApsLape
K7920012%7T, FHARA800 is divided into paid-in capital and callable
{ZZETT, capital'. Paid-in capital is $20 billion, and

In fact, the initial registered capital of $100
billion does not need to be paid in full, it

callable capital is $80 billion.

® = ¥
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construct infrastructure HPiZE S, “EMIZHEEIL” A1%EAK infrastructure development.,
truct infrastructure FEEEA AT RS, “FMAAIELEESZ” TT1AL infrastructure development

BANFCCRHAT IR R, HININIZEER], XEMW AR R NEERN
—MMRFEMESH TR RT, SEhR LR AT B B AR, PRIGIEAL sustainable
development A%,

XSRS L i m 2, kM, E S LU AT 5 /448 maximize profits,
AR, FOGE “BEFNERAN”, FATFEAFCRAI “1BE,

A B DTIE , BN, sustain —HTEEVE RIS EE A

R R TMER SRR, ASRAAERNE, 2008 CBAREE e
BT ROCRIRHRE, A—@EiliiE, WOCH itself FIHIEAZ, ZIAEE AMELH.

FEIAT R, save costs A& A LAY, {HANGEIT save expenditure,

“KGT" 1%L capable ANEHALT, MR capable & “RFT" —=& L, (HILA “KT7 1
HRGERA AT,

“W55HEST” 1K fiscal ability ANETE, fiscal TESEINMIAG R, FnleSBH X,

IXAJTEIEE ZALAIET - 25—, Second is high efficiency [HZik 7= e di AT A% Mi#, UL
PRRFRCRRINER, T, XEMGEHET 58— SN 852, prolong —#AEN
Yisiadiil s =, B2 AAEHIELS, iF3CN run-on sentence.,

B, W EMARR s Bk, “FIRSRIRRREN” AR, FEILTE 2 HURE.
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W CEAHEART R Ry R —BROU TN financing, (EAEIGTERTHEL, EFIAN
A funding B M5, FONIX BELHR KA THRAL S (A IE AR IE
EAHIEE ), AR, XTEERLTRATABA A EE -, R NEAT H T A ERE,
BRI i% 52 funding 5 Q15 AFEEETI H SERE 50 H f RO E , ARt/ financing, L, [
funding B{ financing #5A HIEFE

M X E— run-on sentence,

SEFN

How Can the AIIB Be Profitable and Control Risks? (1)

While what the AIIB aims to do in the future is to promote infrastructure development in
developing countries, it is a major challenge to ensure profitability and sustainability. A very
important measure is risk control, especially long-term risk control.

With regard to the issue of profitability, even though a multilateral development agency is
not supposed to pursue profit maximization, it has to stay profitable; otherwise it cannot continue
to function. There are two things we must do. First, we must take cost-saving measures wherever
we can, and build a lean and capable team. Lower costs could translate into lighter burdens for
borrowing countries, and also contribute to the bank’s financial strength. Second, it is crucial to
ensure efficiency. If projects drag on for two or three years or even four or five years, borrowers
would incur heavy cost, and so would the AIIB. Furthermore, only by good performance that
leads to lower financing costs can the AIIB gain trust from capital market participants. Lower
financing and operating costs and higher efficiency can ensure sustainability of the bank.

With original authorized capital stock of 100 billion dollars the bank has to develop a sound
funding strategy in order to provide more channels of funding for infrastructure development in
Asia. In fact, subscriptions to shares of the original authorized capital of 100 billion dollars do not
need to be paid in full upfront. The capital stock is divided into paid-in shares and callable shares.
Paid-in shares have an aggregate par value of 20 billion dollars, and callable shares are valued at

80 billion dollars.
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CAIHFLLR R RMAENRATIE, BUEH . KEMIE, “ARZERRET A
sustainable development, 5 “A[4HZE K E” —#f, sustainable developmentth 2 244 [F PR [ A
frid, WEMMER. B4, XMWE RGN EEHER, MO, JFEFEMT:

S5 ZH5 YT —F, WATYAERE AT R EEEZEE T AL . sustainable
developmentiX —ARIEFEE bR EARATIE &G — @B r, —M M TaERX . HIX
K. ERZEAFER ARFEIER T X 45 & B, Bleconomic development that is conducted
without depletion of natural resources., 24%%, sustainable developmentfi¥i& XIRZ, A A
FE SUR19874F L35 5 & e 22 512> ( World Commission on Environment and Development )

( BPAaf4E =222 514, Brundtland Commission ) 7E4# % “Our Common Future” H 32 H A9 E
X : “Development that meets the needs of the present without compromising the ability of future
generations to meet their own needs.” (i /& QY77 3K A6 3 5 AR 2 H/7 SR i &
J&) (Oxford: Oxford University Press, 1987 ) . #E3&H #l3¢ Fsustainable developmentfd & X
J&: “Sustainable development is a process for meeting human development goals while sustaining
the ability of natural systems to continue to provide the natural resources and ecosystem services upon
which the economy and society depend.”

A E RS TE201 5438 i 55 70/ 1 5 iU 4 0 T T Hp2 i B bn, LN HEIHBRTTIA
THERDUR . PRfdE . #E . MERIPESE L B HIKR AR | RelR . Uk, 5555,

BATFRE P CHEM “nIEpge kR o ZARERR T H Fsustainable developmentfs (1
AYES, @z HTEFEMEE, WHTAR . . L6, BASEXT A S 1E30.
FATHE VLS, Wi fEEER B, A, k. PG, BIRSEEIREE Asustainable
developmentfiH 5k, 1H—MALR [ 5 f¥sustainable development, iX-57E A 3C B A F %
A—FE,

LRI UL, sustainable development5 “RIHF2Lk " MM HTEERA—FER, HE& XA
AR, RAEWEERRFRE FAESZA . fE—2E0 T (BITERT & E U e SCYTE B
), PR AR, TERANE R WL RN . HTE S — SR, PR
HEA—, & A5, BEEnT st ER M G D /EAN . flin, XFTARITS ] “n
AT PRI A AN AT 552 2 RATS IH & AR AT AR T Im B Pk ™, Z R Rk Je” 248
WAAT A Bl S5 r4Edy, 5 ST e i SORRL, IR A AT L8 alit is a major

challenge to ensure profitability and sustainability,
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How Can the AIIB Be Profitable and Control
Risks? (2)

The capital subscription of regional
and non-regional members is according
to 75 to 25 range and according to their
GDP, and respects their willingness'. After
the approval by the board of governors,
the AIIB can increase the registered capital
and lower the investment rate of regional
members, but the investment rate of
regional members cannot be lower than 70
percent. At present, because a few countries
have not fully paid their authorized capital
allocated according to their GDP?, AlIB’s
total subscribed capital is $98.1514
billion, and the rest $1.8486 billion is
unsubscribed. China’s capital accounts for
30.34 percent of the AIIB’s total capital,
and the first payment of $1.191 billion of
China has been put in place®.

Until the AIIB has a good capital
ratio, and rating agencies give good ratings
to the AIIB, the AIIB can rely on 2.5 times
leverage to reach the scope of loans by
the World Bank®. Risk control is a very
important issue. If we look at the recent
financial crisis, we can understand why
those old brand® financial institutions
brought so much trouble to the world.
It was largely because they came across
problems in risk control®.

The global economy may go up and
down. A country’s economic situation
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may become good or bad. But the financial
institution has to keep firm at any time’.
This is very important. So risk control is
important. I can tell you with responsibility®
that the AIIB will establish a high position for
risk control.

The AIIB must actively make progress,
through various means to support member
countries to construct infrastructure, but
at the same time risk management is very
important®. I can guarantee to all of you'
that we will do a good job at balancing
active business expansion and careful risk
control. According to the former design' of
the AIIB, in the first period of operation,
AIIB will mainly provide sovereign loans to
sovereign countries’ infrastructure items'.
As to those items without sovereign credit
guarantee, at an appropriate time we will
introduce public-private partnership.

® = P
B AR, EEASE TS S TEREE AT 4. BN, respects their

willingness T E AN AZHH A willingness, TIASAEGIXFEE 2B FE

GNBL AFIREATAT, ANGEH paid SKRFEIR, BN, paid their authorized capital 3 :
AR, authorized capital ;245 WA TR A, ol G ERAZI H2 i ey, 7T

H shares SKFER,
Bl 2|(77 7EiX EANEEEAL put in place.
4 ]
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XSO [ until FERENSE, $I0FSC, AT “EAARE RN AR SR
W, TTLAMERD 2.5 fAHOETAT, TR T, 540, 2.5 times leverage Z Hi T
BIHAE R . “NEAAT R DUE D) 2.5 R5R0FAAT” WA AR TT, BI40 : The AIIB
can rely on 2.5 times leverage./The AIIB’s leverage ratio can be boosted to 2.5 times./The AIIB’s

funds can be leveraged to 2.5 times.
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X T B ELAE”, scope of loans & U IE £, W % JE H lending scale 5{ the scale of
lending, EY level of lending, “HE" X AMALEEIFHHAEH T LURIELRE, Hilan .

o HNERIER LTS FEZ 2 A& A3 H, (It is necessary to determine if there is

any correlation between the level of lending and the level of profitability. )

o 12 HIEERAMEIRTE, B4 12 AR B ST 15%,. ( Mortgage lending in

December, which is typically a quiet month for home buyers, was up 15 percent. )

o EENRRAAT BN ARG 4250 . ( Brexit is likely to impact the level of lending
growth. )

o UETHIETI A A KMEHS 1, ( An imminent sharp rise in lending is not expected. )

o  RFE NI T MY 68 A BR A 2 HE Bl (The scale of lending needed to support a

recovery will not materialize. )

“ERL” FEFTANEAL old brand AN, X B “ZHEEAISRWII" TeARRIE SR,
EEMESE P CH T big financial institutions, WUREAEGR “24E” fl “E F, &
{ITRTN_E 3540 that have been around for a long time 2 2 FIA T =,

“HYT[AJRE” 135K came across problems LU RN, AT B ALARAT TR A
came across problems, JCHEAETFA TAN A HLX SE[A]T, JFOCH T “H TR0 25 XU
P AT

“SERAUE” R EEIZIER, BTHRE AR S8k, “PREFIRIE” 1K keep firm
Ao

“SATUEHL” WL responsibly, {HANBEI with responsibility .
VECESMIANEEET o A 4h, iR " ANEIEA to construct infrastructure,,
guarantee to sb. [ FHEAIITE, %3 BEEAHZANT -

e  guarantee sth. : S MFIEFPECRUEIZASANIHAE, ( Tonight’s victory will guarantee the

team’s place in the final. )

e  guarantee sb. sth. : WA RGN APRUEGEH E] T4E. ( These days getting a degree

doesn’t guarantee you a job. )

e  guarantee (that)... : FRATAEELRIEFRATAIIHFLAKE £1. ( We cannot guarantee (that) our
flights will not be delayed. )
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e guarantee to do sth. : FRATLRUE— ] NAE/R A X 2], ( We guarantee to deliver your

goods within a week. )
M Ui, (AR, X ER gt Lhr Bads .

How Can the AIIB Be Profitable and Control Risks? (2)

Shares would be allocated under a formula of 75-25 percent split between regional and non-
regional members based on their respective shares of world GDP as well as their willingness to
subscribe. Subject to approval by the board of governors, the capital stock could be increased and
the proportion of shares held by regional members can be adjusted downward, but not lower than
70 percent. As a few countries did not fully subscribe to shares allocated on the basis of their
percentage shares of world GDP, the total of subscribed capital stock currently stands at 98.1514
billion dollars, with the rest of 1.8486 billion dollars unsubscribed. China holds 30.34 percent of
the bank’s capital stock, and the first payment of 1.191 billion dollars has been made.

By the time when the bank is able to operate with a healthy capital ratio, and earn good
ratings from major rating agencies, a 2.5 times leverage could be used to match the scale of
lending by the World Bank. Risk control is a very important issue. If we just look at the recent
financial crisis, it’s not hard to understand why those big financial institutions caused so much
trouble. And this was to a large extent a result of their inadequate attention to risk control.

There are always fluctuations in the world economy as well as in any particular economy.
However, it is very important for a financial institution to stay strong in any circumstances, and
risk management is essential to this end. I can tell you responsibly that the AIIB will have a high-
level manager in charge of risk control.

We must be proactive in supporting infrastructure development of member states, but at
the same time we should not neglect risk control. I can assure you that we will strike a balance
between active business expansion and prudent risk control. As previously planned, the AIIB
will mainly focus on providing sovereign loans to countries for their infrastructure projects in the
initial period after it opened for business. For projects that are not guaranteed by sovereign credit,

the AIIB will rely on public-private partnerships.
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X
BF G RS

REHE, BT EEREPR, MERELRER, UOGEEREEAER, KAHEIE
PP A DUIERIAG Y . KRB S S ERG G MR, PRI TOOaE s S EHNE S, X
JEEI (register ) . THIEIE FBEE A SO BAS R0 X A3 AR . IR 5 AR R]
SCER SR AR, ACHEEBEAR. S5, ARFEEEA H SREA R,
ATl #A A CWTE, A SREANETIARE,

AKX RITTI T, MEECRE , AR EXW S, 8 TUiRiEs, /R
HiffbZRa T, (AR AR, JRE KRR, Kt AkE, 5 X E
A B FRA TS ZE I AL A AL SOXAS , FLIBARXS g bRy #RaA =, AT BHLE
I HErIE, filhn.

M A BHE, DM EIW S, ( There are two things we must do. )

AT DA THERL A IR R K, WHA T A =I5t XdE . (1 can tell you responsibly that
the AIIB will have a high-level manager in charge of risk control. )

YT URIGTOER ™, O TG SEbs b R IES, HiESc 2R 2, BrRAFRATTEN
KX R IE RSB PR R AL B, 5T .

MR AAT I AT BT, TR 0, WA T8 328 ) A S nY BEal ot H #2444
TR, EPREABERRAE EAUE I H , ER G AARAEVEIKFE R R B, (As previously
planned, the AIIB will mainly focus on providing sovereign loans to countries for their infrastructure
projects in the initial period after it opened for business. For projects that are not guaranteed by
sovereign credit, the AIIB will rely on public-private partnerships. )

WEMKE, NS, MREMNBERARTE, XRERINTFER TR —S o Xt
TP RARE, BATAON F SR B A RSO, 1w H st B A A 7
AUFRE S I A . X TR My PR A", TEAHR RS HLAT IR AR A =,
Ulcapital contribution, authorized share capital ., registered capital, nominal capitalds, {HIF#%AT

(thE) (Articles of Agreement ) it FHiFiJ&authorized capital Bauthorized capital stock. #&HiFHT
K CEE ) BAARIBERNIZGERIUIN . 498, HRBIXRSCRERETEAZEMT (e ) Ik
MIIER S SC,  FHHAB[R] SR iZ W I AT 6 53

IR R “THRAMEEIRA” |, MY, I AT LAFE ) capital that has already
been paid and capital that has yet to be paid, {HX AT, RGN VAT, ATTEE
SMTAIGBEE . WTIERL, SR A R4 523 Aypaid-inFllcallable, Sk SiAIBA
FFSA” v Ll ikipaid in capital ( B contributed capital ) and callable capital, {H% &% fijm
capital &% FH & f5 authorized capital, BIRAYREAS, 1ibAbds HorbAYER 4>, Blishares, [HIFpaid-in
shares and callable shares 3¢/~ B &1 .
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B i
Real Estate Market and Real Estate Loans (1)

In 2014, the real estate market
underwent adjustments, and sales of
commercial housing’ dropped somewhat,
yet to varying degrees among different
regions. Growth of investments in the real
estate sector slowed down, and loans to
the real estate sector increased steadily.

Both transaction volumes of the real
estate market and housing prices fell,
but to varying degrees among different
regions. In 2014, sold areas? of commercial
housing nationwide amounted to 1.21
billion square meters on cumulative
basis, down 7.6% y-o-y, whereas the
cumulative sold areas in 2013 posted® a
y-o0-y growth of 17.3% in 2013. The sales
value of commercial housing nationwide
posted 7.6 trillion yuan, down by 6.3%
y-o-y, whereas the sales value in 2013
registered a y-o-y growth of 26.3%. The
sales value of commercial housing in the
eastern region fell markedly in y-o-y terms,
whereas the sale values in the central and
western regions went up marginally*. More
cities reported y-o-y decreases in housing
prices from the beginning of the year.
In December 2014, out of 70 large and
medium-sized cities, the prices of newly
built commercial residential housing®
posted month-on-month decrease in



® R X

BERIETEEE8, L1 B1BI67
o ZFEBMIEIAEL RIS
hmAEGOD, tE1BBIN474; =
FEEMBERIEL TR THEGC7
4, 1 BIghne61.

B T A IR SR IR RN 2% o
EFTHBETHRIREI.00
1270, EHIBK10.5%, HBEL
LFEEI.ITENR. BEHF
TER17.96{2FT5K, BELTF
%£10.7%, M2013FERELIBK
EERERELELZET
BAT7405E (HhZEHPFAX
BUE506 K E ) , EREMS11D
E, THIRE1.295127T.

13.5%.
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66 cities, 60 more than in January; and
registered y-o-y drop in 68 cities, 67 more
than in January. The prices of pre-occupied
residential housing® posted month-on-
month decrease in 60 cities, 47 more than
in January; and registered y-o-y decline in
67 cities, 66 more than in January’.

Growth of investments in real-estate
development moderated. In 2014 completed
investments in real-estate development
totaled 9.5 trillion yuan, up 10.5% y-o-y
and representing a deceleration of 9.3
percentage points from the last year. The
floor area of newly-built housing fell by
10.7% y-o-y to 1.796 billion square meters,
while that in 2013 registered a y-o-y
increase of 13.5%8. The start of construction
of government-subsidized housing projects®
amounted to 7.4 million units (including
5.06 million units of renovation of shanty
housing). Completed units of government
subsidized housing posted 5.11 million
units, and completed investments totaled
1.29 trillion yuan.

B W57 Pk commercial housing 2% 55 77 2B R fift . commercial real estate B commercial
property —fLEIRLVE RN H gk, QARG . wl A . RiE. HEHEEE, 1F
DR BTCHE SCRITIE

BA /X E BT EER sold area AN, X “axER B RIHEEER 12.1 12777
K7, FATATLLIS, 1.21 billion square meters of residential floor area was sold nationwide, =
72 5% HL 1726 9 /2 residential transactions nationwide involved a total of 1.21 billion square

meters of floor area,
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1% 3 HL post —a Y FH A A (the cumulative sold areas in 2013 posted a y-o-y growth of
17.3% ), areas Fy “THIFA” fifhke, ARGIFAZETTLUERA, ARIER “HIX” figke, W
A4 50e, FATATLLIS, The local areas posted strong growth in real estate sales. post HJ=EF 7K
B IWiZsEnl ISR, Heln data, currencies . sales 5. 15& LN IlT -

o [fE23Wifakrrr, A 16 WifE 6 Ay b H4FERIMA T4 K. (Of the 23 indicators, 16

posted year-over-year gains in June. )

o IX/MHF A E RN /\IFEKEH . (New-home sales posted their strongest month in

eight years. )

o XA HBTIIA LT AHEAI 4 5. ( Emerging-market currencies posted the strongest

monthly rally on record. )

o BIUEERIRZECUFFFTIZMKEL K. ( Most global equity markets posted gains during
the fourth quarter. )

post £ 77K to publish or to announce a company’s financial results, 41 :
o IXFAMATIEALF 251 1Z3E7T. ( The oil company posted profits of $25.1 billion. )

o RATUFE A ) IEAE SR BUL BRI FL S8 I HE e HL A, 88 — 2= Ak 55 R BT
( Volkswagen posted an increase in first-quarter operating profit as the carmaker is pushing

steps to overcome its diesel emissions scandal. )
RI—AIWINIH T sales value, MHAMANES .,
DOE 1 R 5 SR AR

1% JH pre-occupied residential housing K/ “ “PF(EF", IFREAEE, HEEWS
pre-owned HEEE—LE FH A AT 2 existing homes, 1£E] FZEH}, &% A pre-owned
HetH] used. (HIREF TN, AN used.

H) HH Y decrease 3K decline ( DA AZ B SCZSEU3A1E ) A #B N 0 BN 2 635, 4 posted a
month-on-month decrease ( 1fil//~/& posted month-on-month decrease ).

51 2 R —FE, 1k floor area ARG A RN, k& floor area 4 IE A H
=

“ORBEE 2 R TR 1Rk government-subsidized housing projects, fERLiE N IZAEE, [H
housing projects 255 i A FFH 5 /N2 7 (connotation ), 25 N7 KREEAIZIE . 1B K 1
AR, 1 A S B AR
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In 2014, the real estate market underwent adjustments. Residential sales nationwide

The Real Estate Market and Real Estate Lending (1)

registered a modest decrease, though there were regional differences. While the pace of real estate
investment increase slowed, there was a steady growth in real estate loans.

Both transaction volumes and prices fell, but to varying degrees among different regions.
In 2014, residential transactions nationwide involved a total of 1.21 billion square meters of
floor area, down 7.6% y-o-y from 2013, the year when a 17.3% jump over the previous year was
registered; these sales totaled 7.6 trillion yuan, down 6.3% y-o-y, compared with a 26.3% spike in
2013 from a year earlier. Residential home sales were down dramatically in the eastern regions,
but up slightly in the central and western regions. More cities reported y-o-y decreases in housing
prices from the beginning of the year. In December 2014, out of 70 large and medium-sized cities,
66 witnessed m-o-m price drops for new homes, 60 more than in January; and 68 experienced y-o-y
new home price declines, 67 more than in January. Existing home prices dropped m-o-m in 60
cities—47 more than in January, and y-o-y in 67 cities—66 more than in January.

Growth in real estate development investment moderated. Completed investments in real-
estate development totaled 9.5 trillion yuan in 2014, up 10.5% y-o-y, but the growth rate was
down 9.3% from the previous year. Sales fell by 10.7% y-o-y in terms of the total floor area of
new residential housing to 1.796 billion square meters in 2014, compared with a y-o-y increase
of 13.5% in 2013. Construction projects started for 7.4 million urban affordable housing units
(including 5.06 million units in disrepair destined for renovation), and completed units numbered

5.11 million, with completed investments totaling 1.29 trillion yuan.

H X
HiFP SRl
£ | — N AE R SOSGE R, “Ris P — i commercial housing, fBISPiX AR I
ETRT, AEERER . XMIRERIE S &R X R R AR sk rYiEaE, A BOZARTHE N
AN “Radh” (commercial ) 5 “F3”  (housing ) A FTESE XTI 1d—PFT . (HEFEINAX

FRIRT R ILA NS, RS r 417, commercial real estatenfcommercial property—fit &
BLUER N B, WV B G CQUEsE. T 5. ©FS) | ki, BHEME
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4, AR B AT 384, Xfcommercial housing, W i%/E 4 ¥ f#VE? housing—
W THTFIA . B8 ©F . A7 TaetE, HIL e, commercial —ilfY
SO AP TR, Z2/DHERR T E ARG RS SR IR N 2R AR
WHAHAMES, WiFM 2 Tinvestment residential housingafinvestment residential property.
SRR it D7 P 22 W S 382 S 00 H I 5 1, ABLLA SRS B B CAR 45 14 8 RV S 43 e
HAIESERY, WARERRZ commercial property. — B HAT7EREMRREARAE Hh LI & A4 AT 451
“Aicommercial property, JCig W], Fcommercial housingZRF/R “Ri " AU,

BRRBANTHE “PRBErEZeE TR i ( government-subsidized housing projects ) o S
RN, AR R R LIPS TR COREEPET |, S Egovernment-subsidized, “&JE
T " Hhousing projectsfi) & LAGIA VI G o housing projectsfE 32 E &k th B2 w1, #f5Ek
PIFRER “ZE TR , [HEREHER, B4k, housing projectsth £ R4 M,
WRTES RS2 M2 W, WP =B g N0 B ek an S & B0 5E Ak 55301 housing projects, Wi il
MLz, 249Kk, FATWT LI EEE, *Efhousing projects A A T 3 [ (Y housing projects, &
BRI S TR PR — B8, AFEPIREAR RSO E 5 Tl DA AR S X, (0%
JEENZAERPIN TN R, I A AR AT WE? FRAT I B A ANH A7 i
AN E AT H o
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B i
Real Estate Market and Real Estate Loans (2)

Growth of real-estate loans increased
steadily. By the end of 2014, outstanding
real-estate loans of major financial
institutions posted' 17.4 trillion yuan, an
increase of 18.9% y-o-y and a deceleration
of 0.2 percentage point from end-20132.
Outstanding real-estate loans accounted for
21.3% of total outstanding loans, which
was 0.3 percentage point higher than that
at the end of the last year. In 2014 new
real-estate loans reached 2.7 trillion yuan,
which was 405.65 billion yuan more than
that in the last year. New real estate loans
accounted for 28.1% of total new loans, at a
par with that in 2013. Growth of real estate
development loans accelerated steadily,
and the outstanding volume reached 5.63
trillion yuan at end-2014, representing a
y-o-y growth of 22.6% and an acceleration
of 7.9 percentage points from end-2013.
Among this total, outstanding loans for
government-subsidized housing® posted*
1.141 trillion yuan, and new government-
subsidized housing loans stood at 411.9
billion yuan, a y-o-y growth of 57.2% and
34.6 percentage points faster than that of
real estate development loans®. Growth of
mortgage loans remained stable. At end-2014
outstanding mortgage loans posted 10.6
trillion yuan, an increase of 17.6% y-o-y. New
mortgage loans extended in 2014 reached 1.6
trillion yuan, accounting for 16% of all kinds
of loans, and higher than the average share®
of 13.8% in 2010-2013.
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Bl 5 % X B posted, T AAT HoAth 38 7y AR 2 T LAY, 4 amounted to, stood at,
reached ., was ¢, LA 7 BT 3 HUMERE

Xﬂ’ﬂ: “HESE L 2013 R 02 NE4 A", F deceleration FHmtiid B, AKE M., AIb,
TEAFILAL an increase 5 a deceleration 1EN [ 15 A0 A 2@ ANE T IE ) . BUARX R
HE{E%')TL, FREFEECE BBAMNTTES], [HAZH EXRYL, 17.4 trillion yuan FFANE
HEhnE, ANEEM an increase fUMECFAIFIAIE, H a deceleration {EN 17.4 trillion yuan M
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B XA AT F N R
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B 2 BERE

K the average share [ EANEE, S8 NS RIEAR AT SEF A

The Real Estate Market and Real Estate Lending (2)

Real estate lending saw a steady uptick. As of the end of 2014, outstanding real-estate loans
of major financial institutions amounted to 17.4 trillion yuan, up 18.9% y-o-y, and but the growth
rate was down 0.2% from the end of 2013. Outstanding real estate loans accounted for 21.3% of
total outstanding loans, up 0.3% from the end of 2013. The total amount of new real estate loans
reached 2.7 trillion yuan in 2014, which was 405.65 billion yuan more than in 2013. New real
estate loans accounted for 28.1% of total new loans, unchanged from 2013. Growth in real estate
development loans accelerated steadily. The outstanding volume reached 5.63 trillion yuan at the
end of 2014, representing a y-o-y increase of 22.6%, and the growth rate was up 7.9% from the
end of 2013. Outstanding loans for affordable housing development amounted to 1.141 trillion
yuan, including new loans of 411.9 billion yuan, up 57.2% y-o-y. The growth rate of this type of
loan outpaced that of general-purpose real estate development loans by 34.6%. Mortgage lending
grew steadily, reaching 10.6 trillion yuan at the end of 2014, up 17.6% y-o-y. New mortgage loans
amounted to 1.6 trillion yuan in 2014, accounting for 16% of the total amount of new loans of all

types, up from the 20102013 average level of 13.8%.
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1. ¥iefmortgage

FH:

o TR NMTHEIEFHI—F T3 ( A mortgage is a kind of loan that people can use to
buy a home. )

o LBy % B I8 A BE AL S AN &, B 45 A L. (With a conventional repayment
mortgage, the repayments consist of both capital and interest. )

2. /RTLHATG (FEMLE] ) model unit (model home/show house)

FH:

o UNVEHTTAREMEN, FSRLETTRE I I ORES [ 2R AT H . (A model unit is an
example version used to offer potential buyers the look-and-feel of similar units. )

o W ZWIRATHIRE W, B SRS FIEM S, (Visit our model units and see for
yourself what true luxury means. )

3. {5t/ /1L Striver view/ocean view/hillside view

FH:

o IBEFIUMHAETE S, (The units with ocean views are more expensive. )

o WHEFRITH, ke ERITHRIE, (A panoramic forest view greets you from the living room. )

4. Yl #maintenance (fees)/common charge/HOA (homeowners association) dues

I

o W3R FSR A KA E IZ I S . ( Maintenance fees cover the operating expenses for
the building. )

o ANHEPEAMVES A HEELHE, B2 . (As a condo owner, in addition to
your mortgage, you are responsible for association fees. )

A B ARHORERE, Pk PR m AR/ N Y b R R A . ARG, gk, T

ZEI | VAL ARG H AT HE Y B8E | s MR AL 5 A 5 AR DG A AR 55 e

WO R o XAl 2 5 SR LA A A DG 28 2L, PRI BL AT P iimaintenance (fees). common

charge. HOA fees. 3&[E ZRHBAYZH 43 A co-opjcondo (condominium) P, X5 3 EAE T A
POER . — ik, co-ophYixX Ui #% " maintenance; condofyiXJSU Z¢ M common charge; {H
TEICEBEER, MR P ENABEGROEA F R T condominium, 7832 [E PUEE,
XN B — B HOA fees .

5. HERU 554 8 M list price and selling price
FHE:
o HEMMMEIRE G E LTI BIMHGr . AR IRAE & BT B A m ks, R AT
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7f], ('The list price is the price you list your house for when you put it on the market. This
price can change during the listing should you opt to lower or raise the price before it sells. )

o ESZHAIMBRREMEN . Holr T NAB IS 7™ B S0 e S R
R IELE /B . ( What your house sells for is the final sale price. The final sale prices
of similar comparable properties in your neighborhood that were sold within the last six
months are an indication of your home’s current value. )

TEVL BRI, sale price AR, MAE R ML R TR T B Al TE
B, sale priceZ2 W &8 “FTHANRMNAE" , BRI LI ZRATHE o

6. FESFL M S 5Z H i #lgross floor area and net floor area (net internal area/usable floor area/
living space)

FHZ:

o EELF AT I T MR L8 R R N2 BN B A AR, WANE . R B
JBE . HEEFE. #EAESE, (The ways of defining “floor area” depend on what factors of the
building should or should not be included, such as external walls, internal walls, corridors, lift
shafts, stairs, etc. )

o AL ARIE & — (15 F T P AR P2 5 A% (Floor area
per person is defined as the average living space of a housing unit divided by the average
household size. )

7. 88 (CFEE) floor plan/layout

FH:

o XA RIZE AT, fdiH J7{#, ( This two-bedroom floor plan is streamlined and
convenient. )

o XELPIMITHAEMESR, &FiL, ¥, (These floor plans deliver functionality, comfort and
efficiency. )

T P B B o SR T E N F, BB KBS . (A home with an open layout

combines the kitchen and adjacent living area into a single, large space. )

8. & 45 H {Jearnest money (deposit) and down payment

FH:

o LU, RS2y RIAESE I (To show a seller that an offer is serious
and made in good faith, a prospective homebuyer will pay a deposit. )

o [RE—VIHI, SZTTHEZIRMEZ), &K1 N E k. (Assuming that all goes
well and your offer is accepted by the seller, the earnest money will go toward the down
payment. )

o fLL100 JIICE T—ALFEE B, B 30 Ji7C. (He bought an investment property for
1,000,000 yuan and put down 300,000 yuan. )
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The Financial Industry and the Financial
Market

The development of financial
industry was sound. The balance sheet of
the banking sector expanded further, as
the sector increased credit input' to the
agricultural sector, rural area and farmers,
to the small and micro enterprises and
to the weak fields in the economy? The
capital adequacy level continued to rise,
provisioning remained stable in general,
and the capacity of risk compensation and
loss absorption was strong®. The operations*
of securities and futures companies were
sound and the sector has improved its
innovation capacity; transformation of
the regulation further deepened, and the
institutional building for the market made
steady progress®; the two-way opening-up of
the capital market continued. The asset size
of the insurance sector continued to grow
with insurance premium income increased
rapidly; the investment yield of insurance
fund® was higher year on year; the efficiency
and risk resilience of the insurance sector
improved significantly’.

The financial market was stable.
Various reform and development measures
were adopted. Trading was active, product
innovation was deepened®, and market
institutional arrangements were improved.
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RISt . EMHinFIERIK Steady progress was made in building a
multi-layered capital market. Fluctuations

EDIEEER/)N, TIRIE BT . of money market interest rates decreased,
AT AERRENES, A easing the pressure on the market. Bond
market investors further diversified®, and
TR EAEATISEERIES . the growth of corporate debenture bond
issuance accelerated. The stock indices
REEHES 1T, RERMSHIE rallied among fluctuations'®, and the volume

LT HER R A of equity‘ financing expanded. The trading
volume increased on the futures market

EERSERE TSR, ARD with the reopened government bond futures
market functioning in a sound manner.

R ERDINRZ ERERE £ Trading on the RMB interest rate derivatives
o e i market was increasingly active and more
Tt PRt — R0, varieties of products were offered.

® = P

BB (EOEBN" AR credit input, SIRIXIFLRE, (HAE input NEF XA, 52
br X B “fF0 N @R RN R, ICE A AR Z, T2 A=
FN” W input KETR, HSARZINEEAE L1, Bl .

o fi—EFEBKFE, MEABEIESR AIEL. (He has been hopping from job to job without

any real commitment. A~§E1) He has been hopping from job to job without any real input. )

o MHTAERIAN, ETHZH, (He got so absorbed in his work that he forgot to eat. ANGEIN,

He got so much input in his work that he forgot to eat. )
A IR input HARZEATAT, (BT AIZGATT AT RETEIN 2% A -

o  HYEFE RSy, MNFFELEWIA IS A ( To maintain their competitive edge,

businesses need spend more on R&D. )

o ZHAEBHEZI HILANT £ %4, (The manager would not reveal how much

money is involved in the project. )

o HEZRHIEANIZIEN, (More money should be spent on education. 5% Education
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funding should be increased. )

o HZEATRN T RKEF ST RAEELEM M. ( The shipping company has invested

enormous sums in larger container vessels. )
o fHINATAETESIZNAL, (He argued that the health service is underfunded. )
o THITHURPEHIITRI A A o ( The government is expected to slash spending. )

BR N 5 USSR HRIZIRN, RIERB .

A RE D 3058” X = F B R, TATS LIS = WAEFTNI A ZE R, AEEsC
HRBUXFIRZ, AT SO @, st

B b4t “zmET — B operations LTS NE, (HARZEHT, FATAL—LE]
B FAEE)] operations, UL -

o  AEIHEEMRINIEA LS, ( The company enjoys basically good health. )

o ATIFRIAF M LU0 B R S 3710275 . ( They plan to try out the new system
later this year. )

o WAHHIE, {liJcikizE . (A company can’t stay in business without cash. )

o HHMZIE, MEREEHCWME IERBE , ( After the accident all services have returned

to normal. )

B S (197630 (transformation of the regulation ) [ EUNELE, “TiipFLair:f e
%7 HIESC (the institutional building for the market ) HL[FIFES AZRAR, T HAGE LS

=2
JE o

@ xH “%E” H fund NG

B OCESCT IR AE A T A sa], FE0eE B X et o BASARL

B 2 R AT AL, HPOCE AR EH AT XANE, 2 A—ILE] R A
Zl| deepen, NEFERAATGE Y,

Bl 50, SRR IZAAS IR RO A2, i P i 8%
HRRH ST INZEE,

M0 XA Y . rally 27~ 3, T fluctuations e m i _Fyk, BFHT N, 133CH)
FiEZ X AHEFIE
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The financial sector development was healthy. Banking institutions continued to expand

The Financial Industry and the Financial Market

their balance sheets, with increased funding for the agricultural sector, rural areas and farmers,
for small and micro enterprises, and for weak sectors of the economy. With rising capital
adequacy ratios and stable provisioning coverage, they continued to strengthen risk compensation
mechanisms and build an adequate loss-absorbing capacity. Securities and futures firms were
generally on the right track, with improved innovation ability. Progress continued to be made
in transforming regulatory functions, building a market-based system, and speeding up two-
way opening up of the capital market. The asset size of the insurance sector continued to grow
with a rapid rise in premium income, a substantial increase in yields on insurance companies’
investments, and markedly improved efficiency and risk resilience.

The financial market was stable. Steadily progressing reform efforts contributed to the
financial market’s sustained vitality and expanded product innovation. Market-based mechanisms
were being improved, and progress was made in building a multi-layered capital market.
Reduced money market interest rate volatility eased market pressure. The ranks of bond market
investors saw further diversification, and the growth of corporate debenture issuance accelerated
dramatically. The stock indices spiraled upward, and the volume of equity financing was
expanded. Futures trading volume increased, and the government bond futures market resumed
normal trading after it was reopened. The RMB interest rate derivatives market registered

increasingly active trading with an expanded range of products offered.

H X
ERMRNSGHRENES

EHER NPT LRFX A, PO S BT, IR 2, W4f

FIIERHELL, RAS TR, BHERMI B0 ROzdg e, ThICEIER E IS o) Ein
MR ERWARIFIIRR, SF T UARIEZE (AT ERIERE S5 ) PRI EC R
(S R L 2 0 BT H S B 4D T HES, Sl SO, . =0k, ARz E
FHEBIEAR . BADPREAAITHIH] T

BTSRRI, TSGR, 7 BT AWHRL, TgH B L5,

ZIRRGAR T R et
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JESGEAIEINR a0 RS, RESE, WARMER, Mg h SRkl &
ITHEAR M — T IR

Various reform and development measures were adopted. Trading was active, product innovation
was deepened, and market institutional arrangements were improved. Steady progress was made in
building a multi-layered capital market.

PEETELS Y Emg A 7 —Seii e, X A FIRET I o3 SOy =AML R R, S AA)
TS A FIBERI 5 a) . (X AR A SRRSO IS, SRR HA EIEAH . BRI
SEAAETPSCHART T8, #RBEA ), nRIREISSCSE, XA TRA T HERCR RS
JEBRHATAE? HP SCRAAT Y SO R N LD SCHLU R ) [RTREAY R SR B SO 3k, AT TR
PSSR IR AT, B H S SCRIB AR

HAMT— T IESCZBECR, RAMITAT LIy, S TSCE R A AR D" 2
SR, AN G5 o) T IR R A R . ARSI —J e, FRATTAAT BT

Steadily progressing reform efforts contributed to the sustained vitality of the financial market,
expanded product innovation, improved market-based mechanisms, and progress in building a multi-
layered capital market.

PRt 1 IR, ARSIz . ZiRiRAIFEH] (ke H
B SCRFTRIIEANM ) FESESCHRZART H LA, WRIEE AWM. SHFCRPRENT

Steadily progressing reform efforts contributed to the financial market’s sustained vitality and
expanded product innovation. Market-based mechanisms were being improved, and progress was
made in building a multi-layered capital market.

SRR RS IR A FIBS LA e, X 2B BRI ASIIR . A NEF
2xln], HFEA S BEAT LI J5 TR SR — I A5 R 7 $ZIidk, AR R ERRKR T
EA BRI, S A TR ERE R R AR, M XA R AR AR+
M. HSE, BEX U BRSO i, PIRMEREARZ AT IRy, e, #A BT
CHIFE, WAEM ERSCH, RRFMEER SIS, mERS A, BIERA EE R, A
WER PR RPRERE R, —UIARE BRSO o H A — 5 T2 4 T 52 b S et
SCER, S —Jr R E H AR RIA I S R
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HRE, E2KEZ 728021
x x x EFEIMCIBE N A2
HEHUEHERS, x x x EH
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B
Exports of Construction Machinery

X x X Group has established a
marketing network covering the whole
nation, and over 280 X X X overseas agents
have been set up' to provide global users?
with all-round marketing service?, so that
x X X products have been exported to 159
countries and regions around the world. Its
export exceeded 1.36 billion U.S. dollars in
2012, and it has kept its first place in terms
of exports in the industry for 24 consecutive
years. At present, the market share of 9
types of main engines and 3 types of key
basic spare parts ranks* Ist in China; export
quantity and gross exports® of 5 types of
main engines ranks Ist in domestic industry
consecutively; sales volume of automobile
crane and large-tonnage roller® ranks Ist
globally.

X x X Group adheres to the core
values of “shouldering great responsibility;
adopting formal channels’, and making big
achievements”, and the enterprise spirit of
“being strict®, being down-to-earth, making
progress, and making innovation®”. It has
won honors such as “Recognition Award of
China Industry Awards” as' the top prize
in Chinese industry field, and “National
May First Labor Award”.
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® = ¥

in place,

B i users RRPEACK, BN customers BRI, [RSA R AR H AT AIIRSS, K
HUBE= T 529

ER 7K provide...users with...marketing service f& /NGB HEAY, KN S5& s AER 1 E @,
[ AR AL AR 55 A 5 5 A& marketing FIERE, & P BB RS P HRALA IR 55 22 645 7 i
A, EHIRS . RIS EN ST EADR S, TAE marketing services, HHOCHLFR &
7 SR NE SRR, X SCEERT I TR E R, (AT P 155 IR 5542
marketing services, H8A, (T4 4 marketing services We? 28, E7EH AT N E)
MV AR 2295 T i i 7 AT i e L IS5 4 marketing services, AXSCRTIR AR
AEAEHAE, METEIWAR], BATEEHIRPRAE TSRS, (BRA N

& 1 FE(H: marketing services.

E® % the market share of 9 types of main engines and 3 types of key basic spare parts ranks 1st
in China i ANl X “HHET x x x L9 JEHL. 3 FESHFLAl i (11747 AT %
JEEWEGS 1427, LA 2R, A« xxx now ranks first in domestic market share in
nine categories of equipment and three types of essential parts.Axx now takes the lead in terms
of domestic market share in nine categories of equipment and three types of essential parts.A&xx
now leads the domestic market in nine categories of equipment and three types of essential
parts.xxx now has the largest domestic market share in nine categories of equipment and three

types of essential parts.
“Titg A" —#%F N market share, FRATHEE HAAHICEG]

o CERMERRETFHMIER P AIE —, RTAETE AR 41.6% ; AL HEE
BREFHEa2E, e 5% N 53.1%. ( Apple ranked as the top smartphone
manufacturer with a 41.6 percent OEM market share, while Google Android led as the

number one smartphone platform with a 53.1 percent platform market share. )

o RHEBIER/NKS T =8, WA T WHEEMA, HA %N 12.5%. (Local

manufacturer Xiaomi edges out Samsung to lead the market with a 12.5 percent share. )

B O DR B3 (export quantity and gross exports ) AN, FE AR ELICEG ST
HARe.
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B crane 5 roller FEH G4,

BA adopting formal channels BUEANERE, WA ML “TTRE" BIE Lo

BB XU strict £on TR RANE M, BAR CTURET TR ELEENT BT A strict, (HASCE
SRR TR SRR T T, GXELR CTERET R, RRAbdEEE AR,
rigorous SKEITRNAL TG HEZ .

BN AR R TR, REERMENTES S, 1 HUBIRIE SRR, T JCARE TR A A
KFZ, RZRARME B, E5I00, NTRX—EOR, REERERERR, GH
AILTERE R R OC A, Toan, FROCED RGBS, Bk AT XPUE NITAICR,
TR EE SO N AT S POl s iz e 7 =CHES T B AR DY s I AR & 8
R BEE RN T B TR, EE IS U B TR RS AT 1R
“_Fit” (scaling new heights ) B, 448, iXE&—FibEE ik, EEME, WX
Ha)F, FATTCLAMREZ OB, ERHE A —A, Hae M i Sy 5
AEREE, WEMNIERISSIR,

M oA, XEATHREMCEE, AHEE .

With a global marketing network in place and over 280 overseas sales agents providing our

Exports of Construction Machinery

global customers with across-the-board services, xxx products have been shipped to 159 countries
and regions, with the value of exports totaling over $1.36 billion in 2012. For 24 consecutive years
xxx Group has topped the industry in terms of exports. xxx now has the largest domestic market
share in nine categories of equipment and three types of essential parts. It has been China’s export
leader in five categories of equipment, taking the world’s No. 1 spot in terms of sales volume of
truck cranes and large-tonnage rollers.

Guided by its core values of responsibility, integrity, and pursuit of excellence, xxx Group
is taking a rigorous, down-to-earth, and innovative approach to scaling new heights. xxx Group
is the winner of the China Industrial Excellence Recognition Award, the highest honor in China’s

manufacturing sector, and the National May First Labor Award, among others.
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hICHZWA] SR AT, SR R 5 ET ITEWENPT ST,
MYETE B4 H Fexports ( Z{total exports, export volume, total export volume4ds ) JeFn, 5L
BRI, export volume[Rlexports—#¥, tHZ% FRFS H D%, #lan.

o 1950 FFAERHI A AN 618.1 {Z357C, ( The global export trade volume in 1950

was approximately 61.81 billion U.S. dollars. )
o 20I34FSEEM AN 2.3 H{23ET, 4%, (U.S. exports totaled a record $2.3
trillion in 2013.)

o  WHL. LLARANGEEEHEH O 738.7 {436 TT. 593.6 (430N 395.2 1235 T,
( Import and export volumes in Zhejiang, Shandong and Fujian were U.S.$73.87 billion,
U.S.$59.36 billion and U.S.$39.52 billion respectively. )

LA (2015) ZHexport (import) volumes FRE 2. “World export (import) volumes
are constructed by aggregating measures of the volume of exports (imports) of individual countries on
a constant price basis” ( ULhttp:/stats.oecd.org/glossary/detail.asp?ID=2943, 20164-8 H17H i
")) o ﬁﬁLf%X volumefe 24k & LA A RT3

. AN BEX S “ET 5 CET, EXAEL T, ARG Mvolume Rk KR
, Fﬁvalueﬂéﬂém o, “HO®” Kexport volume, M %R ﬂﬂexport value, X
B, EEWISEN . BEHELERTH Y Ui export volumeth 2% kA4S “HIOIE” |, /B4 B it
Flexport volumeskE7n “H " W7 FTEBHIE: EAEX SN, &“ﬂ]ﬁHeXport volume
For DT B aE” R, (HAURE S LR N T R T, IBATAT]
i Hvolume Svalue R Frn . FHEENPREMM “E” 5“5 f—2L4)1.
o ERHIIENEAN, [HH TN RIE T B, 251 H D,uéj\@i//[\ 4.5%, (Overall, export
values fell 4.5 percent, as the increase in export volumes was outweighed by the fall in
export prices. ) ( X4 “&” 5 “H”
o  2012~2013 4F, Efﬂlﬂﬁﬁkzzéljtﬂjlfrﬂﬁ A IKEE, UL B S0 1310 1235E7T,
5 B2 B VA 21.1%. (In 2012-2013, China remained Australia’s top trading partner,
with two-way trade valued at $131.0 billion, accounting for 21.1 percent of total trade. ) ( H
® B, R ')
o 2014 AFEAEFN H I MBI FABR T 2012 41 2011 4EfEE, BT 1190 J74~ 20 )

FRIFESEZERT . (The projected total for 2014 containerized exports barely exceeds the total

of 11.9 million TEUs recorded in 2012 and 2011.) ( Hik “&”, Ak “%i”)

o IIFRSEEFEAERIE W H U AT B BREFRITE, 0 31%, 2014 4RGN
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Rt B DR, SEEPT S OHUE 2013 4R 2014 44579 30%. (The U.S.
share of global pork export value has held relatively steady in recent years at 31%, and
this was again the case in 2014. In terms of volume, U.S. share was 30% in both 2013 and
2014.) (X4 “F0" 5 “H&7)
o ZEEWIRH E 2015 4F 8 H % 2016 4F 8 H & H i [1 4, ( The graph reflects the
monthly export value from China from August 2015 to August 2016. )
PRAEFR AT I B A BT B 25~ , SRRSO R4 48 Flexport quantitysR R “HIO&R” Hﬂ
gross exports e Fn “H ORHT {DTH%IEE KRR I A R IR B RA R A,
PIFREAR S, REEXT “H” 5 B JH7X0r. BEHERESCRIFREN B 5 %
1 X7, %Q’“&ﬁ%%i&ﬁv\ﬁ%, HEREIAIL S ENLL DALRE B AT AR 1AL Eﬂﬁf R
JEKs H% Rt has been China’s export leader in five categories of equipment, F:Hexport leaderm] )
PR R S BT o WPR—EEHE M H A DA PRk, AR AR U
_-in terms of volume and value, {H—BIEFH T IF A X UE,
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8. FRSHEFRIFDERE.
HEML, ERGERREXS
FEEBt X . RIAMX 5 K ARIA M
X, Iy =REHESHE, BE
Bl SIEEET Wk, LA
RAMEF &S/ FFRZERIR
R, HEEAEPART R AR, D0R
PaERi X B R IRAT B B BT
FRERERT ~HBEFE,
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R ERRNRERRE.
BIFH T RIR R SRMEEL
XAZBES . REMHAE.
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Regional Mineral Resources Prospecting and
Exploitation and Environmental Protection

—Persisting in balanced development
between' regional mineral resources
prospecting and exploitation and
environmental protection. We shall work
out unified plans and correctly handle the
relations between eastern and western
regions?, between well-developed and less-
developed regions, between prospecting and
exploitation, between state-owned mining
enterprises and non-state-owned mining
enterprises, and between scale exploitation®
and excavation by small mines*. We shall
further implement the strategy of large-
scale development of the western regions,
accelerate exploration and exploitation of
mineral resources in the western regions,
especially the dominant minerals and
minerals in short supply at home?®, support
mining towns and old mines in their search
for substitute resources, and promote
the balanced development of regional
economies® and the healthy development
of mineral resources prospecting and
exploitation. We shall persist in combining
mineral resources exploitation with
attention to the interests of the regions
inhabited by ethnic minorities, and
strengthen the protection, restoration and
control” of the mining environment on the
principle of putting prevention first and
combining prevention with control.
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O’ X\ . B E\ .
—BEFT AW RS E —Persisting in widened opening-up
and cooperation with other countries. We
YA
{Fo EIRRINE, SIAIINS|E shall improve the investment environment,
MBI B T R AR, encourage and attract .forel'gn investors to
prospect for and exploit mineral resources
$2 RBTH B1ER S AR R P T in China. We shall promote international
cooperation in mineral resources, and make
ML, FEY =S ENERSTE, such cooperation mutually complementary
and beneficial in accordance with the rules
SSRRENER of the WTO and international convention®.
N ¥
B 2R, development ASREJH between, {H balance A LA between, development Hif

190

D0 balanced )i, HvCMal{A9A 2 development, JiSCHIR “URH KR 2" g R
TR TAE « —2 P S E AEITA » Ry, SR —E& L, AT
FFeR =, el . Efforts will be pursued to strike a right balance between regional mineral
prospecting and exploitation and environmental protection./Regional mineral prospecting and
exploitation projects will continue to be implemented in tandem with environmental protection
initiatives./We will continue to push for a coordinated approach to regional mineral exploration
and exploitation and environmental protection./We will continue to align regional mineral
prospecting and exploitation projects with environmental protection initiatives./Regional
mineral exploration and exploitation projects will continue to be coordinated with environmental

protection efforts.

AL “TEAfAL TR KZ” PERLT correctly handle relations between..., %5 NG EAEAL
PHANZ R ZR . W TIXKFH . T “AB” F “SCR” RUBIEAE, 1 AR BRICRE S
H AR

CHIATE R 2 FEPERL T scale exploitation, {HYEAT scale i ELA , X DA small

scale B large scale, X HL “HIBTT A" WiZ/&F5 large scale exp101tat10nO FE LN
WESR economies of scale A& “HUFEZEST”, Hif scale Fun “AHME", bAb “BAEF A" 1
A HIE — . X & —FPiRf#. economies of scale 245 7E M1, scale 7E 1AL —fBOA
XA



1187w REFIFEIEFASHEFRP

ER DR IR T excavation by small mines, {HiXMEEAGEE, H T/
1A by Bl 5 TR A AT W AESI T K, 1T mine FUEZHR A7 (H an
excavation in the earth for extracting coal or other minerals ),

B L %5 the dominant minerals JEANGIE, EHF WA, “UH” —iRfExX EHIoH:
TEFHEIE, (A2 U0 Wer  “UuiR” JeSERTHUN—R IS, LA A T premium
quality, X “[FEPKEE 7=, 1% A minerals in short supply at home, EHT at home 58
L4, T HAERGEROAANGE ., THRIMERE—L 5" 19
o HIEIEH A — AL (A good command of English is a big plus. )

o IXFEMAAAE R ILE TR RO L I #ifi7 . ( This newspaper remains the brand

leader by a huge margin. )
° fb A R A AHYE . ( He had little but his enthusiasm to recommend him. )

o EMESHHHEIR, MTEL R4t ( By relying on superior technology they were

able to gain a competitive edge. )

o X BT HLAE MRS T AT HA 48 0T B H. (These resorts remain unbeatable in
terms of price. )
o  FRPAEE HUC#. (Our team holds a slight advantage. )
@ X5 1AL regional economies /X, economies ( EAIE ) JEfR&FHAR, TirhE
PR XA RS B EI A A TTIR, 0 e I Syt 2L iR 4o
Ed control iF A,

B “EFREfTHEE” 1385 international convention ANACETE, Hi4K convention ASCA  “TE
BRI, (AR RIS AL, “HEbRIEATMEE” 7 BLAE Y 3R 4 established

international practices,

Regional Mineral Prospecting and Exploitation and Environmental

Protection

—We will continue to align regional mineral prospecting and exploitation projects with

environmental protection initiatives. Integrated planning and balanced measures are key
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to addressing the needs of eastern and western regions, well-developed and less-developed
regions, exploration and exploitation activities, state-owned mining enterprises and non-state
operators, and large and small development projects. The large-scale development strategy for
the western region will be implemented, to speed up the exploration and development of mineral
resources in the western region, especially premium quality minerals and those in short supply,
support mining towns and old mining areas in their search for substitute resources, and promote
balanced regional economic development that ensures sound practices in mineral exploration and
exploitation. The development of mineral resources will also be addressed in consideration of the
interests of the regions with large ethnic minority populations. Precautionary measures that focus
on prevention and are supplemented by rehabilitation initiatives will be enhanced to protect and
restore the environment of mining areas.

—We will continue to expand our opening-up process and cooperation with the rest of the
world. It is essential to improve the investment environment, and encourage and attract foreign
investors to get involved in the exploration and development of mineral resources in China.
International cooperation in this respect should be mutually complementary and beneficial, and

conform to the rules of the WTO and established international practices.

H X
“WH” 5 “XER” MEE

Vs —ILg “4b¥E” | HtHhandle, —ULE] “CR” , HHrelations, BIR “XKR7
TEVF 2G0T e lrelations T4, (HAEARITHYIESE B HrelationsfRAVE 2, PRI FIOCRAIE
FS5EZERCR, UARASAZERLER, MERR—MRER “XR” , 5br FR2IE%E
it JE PR 1 T ) SR B BRI A 5 TR AR s 55 o LAt 3] -

AR G T BRI AN b it 2 ]9 %2 o ( Town planning and land allocation had

[}
to be coordinated. )

o MEMEAERIRZ A ILZANL?  (Should it matter who earns most money? )

o Ty RFFT IR S Wi A9 285 LB K F . ( The statement by the military denied
any involvement in last night’s attack. )

o [HARET I v b [ S & TLIEI % K %5, (He has failed to dissociate himself clearly
and unambiguously from the scandal. )

o  FMTRFME:, MLIRFERZ ., (We’re a tight group, so we do keep in touch. )
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XL N\, LS AR ARG A E AT EI 2% & . (For these people, land is

inextricably interwoven with life itself. )

L EBIFr, “XR” R R relations¥ NERAIE . M7E PG FE, R
IR AT HrelationsErelationship &z, HAL AT LRI HAB KA I

FA T B A2 VRO T AT & A R SAEIKEC FR . (We are looking forward
to a long and successful partnership with you. )

fl A1 15548 T [FHAR S ME—1# A T A IEZ . ( They had alienated the one man who knew
the business. )

X — A A] BE 2 K i 2% 5 22 E [ 9C & o ( The issue threatened to decouple Europe
from the United States. )

5N 7 % SR I SN AN B %2 o ( The study suggested a link between
class size and test results of seven-year-olds. )

IR ASMAEHR TR AT Z R Z . (1 started to feel he was driving a wedge between
us.)

LR A R R e | K& EL. ( Ethnic tensions could lead to turmoil. )

THRNTRE A" R, P2 ARG PR handle, NZZRIA, XFERE
A I AT AR S ok iAW BAAMRAGE, SCEIRA AR, FEARRICIECE
B P T X R O . RPN T 5 2], AR HORHGE —28, TR o8 s bR
BRER, Fik, BE AR B HAE R handle, HALG AT

TR E N K AR IALEE . (Please give this matter your most urgent attention. )
AT TAL PRI /AU R I, ( Time and again they have failed to tackle this issue. )
FAARFE A T BT B NIRRT RIREL, ( The representatives began to work
on the vexed issue of economic union. )

R A B BTSSR AR AT 223% )/, ( The government’s first task is to get to grips with
the economy. )

G eSS A —1J] . ( She thought that she had the answer to everything. )

XA EUTCEEASE] T R AL . ( The matter has certainly been handled expeditiously. )
IBEHAR IS 2 75 B AT . ( The advances in communications altered the

nature of information processing. )
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The Free Trade Agreement Between China

and Switzerland

China-Switzerland FTA is a fruitful
agreement with' high quality and rich
content®. It not only covers trade in goods
and services, but also includes new trade
issues such as environmental protection,
labor and employment, intellectual
property and market competition. The
two sides® have agreed to provide low-
or even zero-tariff treatment to the vast
majority of each other’s products*, and
advance liberalization and facilitation of
trade in services, including the financial
sector®. This will help reduce the cost of
transactions, promote the development
of companies through competition, better
leverage the fundamental role of the market
in resources allocation, and generate

momentum for economic globalization.

The significance of the building of a
China-Switzerland FTA® goes beyond the
two countries. It is China’s first FTA with a
country from the European continent and
with one of the world’s top 20 economies.

It is a milestone achievement.
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® = ¥

BN /AR, with high quality SR of high quality, B¢ high quality 7E & i &
T A AT -

BB U727 1FAK rich content KARFTA . ANVDIEE—ILE] AT wiABE] content, SLFE L
FEFZIH00T H content AMYUFIAARHL, T HMARE. THEIEE “NA" M—L%] .

o WL FNIEEI WA Z M E F. (Our school offers children a broadly based

education. )
o IXFEICCNEMILFEE . (This paper is packed with information. )
o filiffrfarhs T iRIENZS. (He secretly tape-recorded the conversation. )

o XIiihXIMIRZ N I 5L E % H %, (Much of the plan runs counter to the

environmental policy. )

o EIFEMATH TAENEAZR M. (Try to get into the habit of saving your work
regularly. )

o REIMNMHZN, IRESNFFL N NFFKEN . (The services are attractively priced and

are tailored to suit individual requirements. )

o WFE AR AR Y LA B, (This would involve the deletion of a great deal of

irrelevant material. )
o IXAPHEANAEWNE. (The book is written without a hint of salaciousness. )

o U NALTENG R]HT [ N ARk H . ( The evening news is often criticized for being

shallow. )
o IXRICEHFAHINA., (There was nothing new in the article. )

ELL BT HIFR, EALH content SRR “INER” . (HEFAZUAEETIHI NHA
MiZJH content, FEHAIHIT IS EREZHY, A “HAEFHFRS” ( content management
system ) Fl1 “XF ARSI AR SLAT 7 RS AU IEAS” (Stricter controls were placed on

the content of TV series. )o

B o gy FHAE, W Ry LT &, [H side 7ERGE BLSLPR EHAREEIRAZ
4%, FH the Chinese side. the American side S54RI LAY, ANtEZHAM, HE28H
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1A B AR S, ARSERR B2 — R M BN E 22 (H7TA China-Switzerland FTA
R A R e BRI —ER Y ), IXINTERE R B E A, RO BT U
MRS, B “RT7” AL, (ER FEEAN E AR B e B S LA — e
KA E FEAE—E ARG 2 55 N ANE G, — B E S, AT HAh oy =%
(AP a1

W22 e —H AT ERR P — NIRRT AR, BT E SO 75 F M2 AT

i #€ ¥F . (Cybersecurity has been a significant irritant in Sino-U.S. ties, with both sides

accusing the other of cyber espionage. )

HROCRERE , R4 R 1EAK treatment VA& . provide treatment to — g “HALIETY”
Rl —RSE TR, X BHEIF AL have agreed to bring the tariffs on vast majority of

each other’s products down to very low levels or even to zero BJF], “fFf” AR ESLME

Hrr, HAwpl74n0

o IZHEBATIEEIE B, ( The fund was in danger of losing its tax-exempt status. )
o TNMNIERRES EEHFA N KHLT o (The biggest star perk must be a private plane. )
IR, BAMREE FFEL treatment B treat KR “Frl”, Fl40 -

o IS EIIFFELAANA . (They still get treated differently. )

o X H Ol AZ AN A TR R 15 % . (He was very angry at the way he had been
treated. )

HEALA 2 B[]+ including J TSR A9 300 B 32 & 1T T A services HYZH 57643, T sector
AEVER IXFE AL A0 4. FATTAT LA including financial services, 3 including in the

financial sector, Lf/& including services in the financial sector ( H:H7 services TJ 27 ),

XHERAE AKX, B CHRXT M CHRPE” #R LA E R FTA, (HRE AL
BiE, mMHE “X” 1 “PrE” SRR R, FOTrehR “Ei% H EIX” (build
a free trade area ), [HUNEEIL “EEEPE”. FEEEHAA T FTA, SHTHIPHE—FE,
AR RN AR PE”, TSR T A,
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The Free Trade Agreement Between China and Switzerland

The Free Trade Agreement between China and Switzerland is a high-quality, comprehensive,
and fruitful pact that covers not only trade in goods and services, but also new issues such as
environmental protection, labor and employment, intellectual property and competitive markets.
China and Switzerland have agreed to bring the tariffs on vast majority of each other’s products
down to very low levels or even to zero, and further liberalize and facilitate trade in services,
including in the financial sector, a move that will help reduce transaction costs, promote a culture
of growth through competition, and contribute to an expanded role of the market in the allocation
of resources, and to the process of economic globalization.

The significance of building a China-Switzerland free trade area goes beyond the two
countries. The deal represents a milestone, as China’s first with an economy in continental

Europe, which is ranked among the top 20 in the world.

X
1EBLRSCE ST ARl

BEAY H 00 R AL — P AT 5 RS 15 BB 7 — M S RER S IEE . Feik
R, JRGEEANE, BEMREMS . N TRASHAE T, FEEALBARN Za %,
M TSSO R SO R R R 2E 5, IRBUE F IS W REST T, XX —s, A,
FFRGREH , ANEGERWERE, WK AR SCE S BB GE A k. DA HITH)
—AJIE R

T2 [ [T Rl PR AR 2 — > FLBRIXC, v [ ] i S 22 5 205 B A A 2R — 1> FL BRIX
SR AR SR

JESCHRIT T =AY 27 5, WA [T . A T R IRASR R - MEK, =
M T AR R, MR EGEZE SO SRR AR thSCEs g, (HIX RS R A I & H
TSP, JFEIRSCRIREAT SE AT P SCai ), (HIR 2R R

It is China’s first FTA with a country from the European continent and with one of the world’s top
20 economies. It is a milestone achievement.

FESCHR T PIANs (HESCb T —A4 “27 7)), T MAdwith CHETRAS “F” , 5
JESC—#E ), URIEITES M | SISO —2, SR ERWERARERE, EERA LT
3, GE L ZAERPIASFE e | HSAEBien), JATHEEEIMERZFEEER, HEE
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FESCH BT (R R A RIush, [Rli X st
e BEFHSCZEMIEA CH TILAS 2
¥

The deal represents a milestone, as China’s first with an economy in continental Europe, which is

5 B RERFR SO IE R B, PR AL 55 LSRR
T I R ), BEAL R BEES

ranked among the top 20 in the world.

FETRIRATHA WA H A ) 511

TR BE IR . 2Ur A ERRREREE “=1100%" .

“=AN00%” EHSCHAFARFRA T, A NKEHEX A IR IR EI TR . We realized
the three 100% in the rules and regulations of the company, economic contracts and major decision
legal review. Z5 R AHI = - FLSZFRATT B A ELAE S B A X Fh ik, X A TE AR LAY
TeARHE P ARSI . 5 E R ORI AR AT, XA A AR R
TR, BIPRAT S AR PR B e B X 265 BB &K . Efforts have been made to ensure that all
rules and regulations, business contracts and major decisions undergo a legal review process.

H Nl R T R 55 P T TR i v, R R TR 55 G RNl e TR AR R B S
I

JESCH T PIASIER R o a), T, A AR, TR SR AN IES) 53] Small
and medium-sized enterprises have strengthened their awareness of the application of e-commerce,
and the number of enterprises using e-commerce is on a steady increase. 25 FALAEIRPI1F H A
TrodE . HeL, hSCE AR AR T SO SO FE R, TSR B AR G RERE I i U
KR PRRIETHERS, FoN A L EBEARBUFSOCTE AR, MRIG2 5 ¢ R e e kik
I E T A8 F sy . X ATE A : Increasingly aware of its importance, a steadily increasing
number of small and medium-sized enterprises are embracing e-commerce.

T QR B 2 B R PR R ER T 7 A BAE SO, BRI 2B B A SR B S
T E N AT 22— L] BB R LE A (USR] 1T sl i HAE T TR .
Sbr b, XFBLEAES T RRE, SRS IR R, PO AR B R R E
TIEZBAEOL TP e A RTRER, RS OUE T8k, AR ERE s r . 3
IR AU 5 B — TP BB , A MR AT 26 BB A TRATT IE RS B T W Y
W APRFATEGAR B, FIER BFRIZRESRACR F R AR,
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Our Company’s Development Plan

In 2012, ABB Corporation launched
the compilation’ of the 2013-2018
development planning® In the new
planning cycle, ABB Corporation will
continue to explore new processes and
develop new products to make iron and
steel lighter, stronger and safer. Committed
to becoming the leader® of iron and steel
technology, we, the ABB people, will leave
our mark on the development history of
the world’s metallurgical technology.

Environment management is a creative
strategic option of ABB Corporation?,
which is determined to work with the
upstream and downstream industries
together® to improve environmental
performances and become a driver of green
industry chain through a firm anchor in
green manufacturing and provision of

green products®.

By offering vibrancy, confidence and
growth’”, ABB Corporation provides a stage
for achieving new career heights and is
devoted to becoming a corporate paradigm
for common development of staff and the

Corporation®.
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SEANGIR o FAT T R TR A SR N E T LS HARIR T 5T . compilation A V%"
ER, WATREIA G SICg R (IRE] “Gahlit] /R BWAE M compilation
¢ compile, P NZmHHL AU GZT 4 IA R, XINFRATAT LA develop a plan, Zfjii]
IRATLLR devise/draw up/formulate/prepare/work out 25

planning /& —F{TEIEHERE, RN'E 5 compilation ¥k, H4h, HANGNFHHRE, (AT
SEUL I E BB AR, AR R C 2, (EAEIGESRE, XENE
WA, IR O 2013—2018 SEAURIK, 7 2012 2% SE i m TAE. 5 )EF X
—, EBEESHEFCEAT unveiled, FLRAKICA5EM

A the leader 17 s 5K, BN ERIH LB EE. WHITE BRI, Joie Erdin it A
SET RS, (B T, MR ERE TS, A TAERR, WAHEST 4
AIHTZE" (EA—Z bR Ele s — ). HELLTIY -

o ZAEVEAEA AN A U T o5 A AL AT SE H Az, (This company intends to become a
world leader in fertilizer production. ) ( HICHAY “4ise” HA—@ERRIGE, AILHE
T, WRTDMHR RS — AR IR BN EEEE SRS, AR SR RS
—, 1£ leader [ &M, SNHEEHAAEEH. B2, IAEEHZH
BRI )

o FURFIAAEIFELRE AL EM S GURAL T et (HAERDRRL 354 A E AT
B NABR, (Tetra Laval is the world leader in carton packaging, but has a more limited
role in plastics. ) ( FERIFI R ATEACEARE T TAIFSL 72k, 11 leader HiTHI T H
e, AEAAE AR )

PEEPCX I, (HREFEGRRANERE . WA TR SCHE AR

work with 5 together i J& T L EHE

XET “ABB ATIAKSE A E RS SO, 5L T LR M R

B, BT RO SR e A XS, 1% 3C ([The company] is determined to work with

the upstream and downstream industries together to improve environmental performances and

become a driver of green industry chain through a firm anchor in green manufacturing and

provision of green products. ) EUENERE, FEEH R A& anchor — il [ FHIEARK . A L

_F3ki5, anchor 74 a person or thing that provides stability or confidence in an otherwise
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uncertain situation, JHfEX EOANEMRWY], EWR—EEH, CPFHRiLnGE, X
2= through a firm anchor 7 8814 24 A SC R =L, TI& 2R « Our continued efforts at
greening our manufacturing processes and products provide an anchor in our collaboration with
our upstream and downstream partners to reduce our ecological footprint and create a green

chain.
#H anchor FUEABAFIFUIT -
o HIMIE A LI T REIEN, BT R RAE S E A4 S, (The churches of

immigrants have played a vital role by providing an ethnic anchor in an alien society. )

o UMM S, (AR D IRZIEBIITE A (Despite his wanderings around the

globe, his home town has always remained an anchor for him. )

o  ANEHFHIRAVEAE, BHAEEXEFHILFE. ( Don’t part company with your ideals. They

are anchors in a storm. )

o i E &R Ak FR % 1E e 55 10 EUVA P AT 19 S #E . (For a time he was the anchor of the

country’s fragile political balance. )
o fhiEUMbfIAs Sk, (He provided an emotional anchor for her. )

P X B anchor — iRl tBVF2 0 THREL “S2 2" WIERE, (BagEHunming, ¥1
KRS, BATABHe T H LR R AR, TG " X 2EHE, /Jﬁjﬁﬁ
W EEREMIEAAS, WU HMEERA, MASEREEE bl L
a2 EHIZIKE%C{IJR’TIX CHITH I N T LURTG AR, T LA, Jﬁti&ﬂ]&ﬁz\ﬁ*ﬁﬁ'ﬁ#ﬂi\
W SR FHEE ST RHARREETIT

o  LRMEHBRLLIXA RIHFEAF AR E TR M. ( The royalties enabled the inventor to

reestablish himself in business. )

o NV EAFAE AT A A 882 FIP 2. (A business can only be built and

expanded on a sound financial base. )

o 2015 4 5 K B INFE M. 57 2 T T4 & & HFr. (The post-2015 development agenda

should build on the Millennium Development Goals. )

offering vibrancy 5 offering confidence i& 515 f31# , {H offering growth I ANE, growth /&
R H GRS, T offering growth &1t growth 828R N, 2245 1EWE?

common development of staff and the Corporation [JZIA 7 /& TERIT . staff H—MH)E
[, FEEEE I ERY staff.
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ABB Corporation unveiled its 2013—2018 business development plan in 2012. In the new

Our Business Development Plan

cycle we will continue to develop new technologies, techniques and products, in an effort to make
steels lighter, and stronger. Committed to innovation, we are prepared to be a world leader in steel
technology, and leave our mark on the development of metallurgy.

At the same time, we will also pursue an innovative, environmentally responsible strategy
aimed at greening our manufacturing processes and products. In collaboration with our upstream
and downstream partners we will constantly improve our environmental performance, and
promote the initiative to create a green chain.

Vibrant, growth-oriented and inspiring confidence, ABB Corporation is the place to be,
where ambitious individuals can build a successful career. We are committed to becoming an

exemplary enterprise that focuses not only on our bottom line but also on employee development.

X
HiFEEHeE

P R AR EAR Y [ A 5 B B i i 2, Wl R R — IO ER S . 2
B A E BRI L, ARYEH PR A da i B A S A R S B R, JCiAE
BORARE, SRR B R, ERIEEREE, AN ZE OB R AT
A B BT ] #5 IS0, G T, MR I A AL EOCR SR E R, ax e
R B S A RIR 58 RIS S BRI R IA T

TEIEZTH, FRATHEM SO, Aig REREA S, M EREE, TEB. 1t
w, B g M wf, ATARERE “Hwdl” —Aia. R AE R, B
compile?®ff, [HARAT A i)&W A B XK, HATEZF W2ttt 2. ) “Gmblii)”
compile N %, {HA[LLfdevelop. devise, draw up. formulate, prepare. work out%. XJFH 3L
BRI, ABBA (CHABGI 74 . R B A, A, 5555) , EAITA
Jé‘ﬁﬁ@ﬂw (UWNABB people ) . HAZ, ABBATLIE#EIEABBARIM A, sliE it EdeAw]. B

PR E BRI 2 L, AT R B A TR ZH B A 13

FHOERN IR R RAE TR F MG 2. DIARRITH—miE ] PIRLE ZABBAF

AR R R
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JEPE3C/EEnvironment management is a creative strategic option of ABB Corporation. X~
SRR FSESCE XN, A%, HERARAERE . FK...management is...option
A RARPrz, P hoption g —Fh e, M FIAT A R XA A R 2 5 Sh— [l i
PL, AR PESCRARB ML T IROC, SEPr FIFSCA RSO R BB & 3, RIZ s ml AR
P

T OCRERAET B MBI, ENRTIREM AR, — AT LL¥ environmental
management, WIRIEEHIN/AZE (Environmental Management Office ) . ¥f5a45 R}

( Environmental Management Section ) . 554 ¥+ ( MS in Environmental Management ) ,
SR8 o AHTEASCRIE B H AR EIA —E T ZA B T . FrEHIRSE, TRk
PRI OR AP S Al 28 1 s Az A B B BT T, R 2205 T Bl S D o PR Y 17
fito M4, RESERX—ZEE, TATTLERHIVFZF RTGAYPEE, . At the same time, we
will also pursue an innovative, environmentally responsible strategy./Our innovative strategy will also
focus on environmentally friendly practices./An environmental protection component has also been
imbedded into our innovative growth strategy./No efforts will be spared to protect our environment in
our innovative growth strategy./At the same time, environmental protection will remain a focus of our
innovative growth strategy.

WRFRAT— B “FIRLE” PEhlenvironmental management, ARLEAEHAARAILL,
(HE RS &, Ban. We will also implement an innovative environmental management
strategy./Environmental management will remain an integral part of our innovative growth strategy.

BZ, B (JCHGR B ST ) P A B, HEOCHHE B R8s
Mflid, FEF AT LA ORI AR A ], W2 i S Ll AN | A B s BRI R i Ry
Ko BEERZARLZICAE, BiedfEREmR eI ER .
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HERYIRENE , EINEAFTIER T AL
WR. WERIF. XEERZHN
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SRR, BX, BRMNERART
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Good to Great

To move from “Good to Great™ requires
greater advancements in the following
three areas. Firstly, we need to acquire
and possess a series of world-leading
technologies? and become a front runner
in iron and steel technologies. We shall, on
such basis, satisfy and guide users” demands
for future materials®. Secondly, we need to
continue implementing our environmental-
friendly management strategy and become
a driver of the green industry chain. We
shall forge the iron and steel operations into
an energy-conserving and environmental-
friendly green business that provides
support for the rapid development of
national economy and the upgrading of
consumption demand of the general public?,
and then® guide the industry on to a path
of sustainability®. Thirdly, we shall become
a role model for joint development of both
employees and enterprise’, strive to win the
recognition® of our shareholders, employees
and communities and become a strategic
supplier and an indispensable value chain

partner of our customers.
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By good Fl great ] LABENE—FIF4, PRI E A&,

B B E AR R N R R OR S L, A —E &SRR I S X T HEE
Tk TT AR, FEH SN R RS ST BGEE A ] i S 4 = T e L 4 i
TR DR BRaa] , RIS BN R RS )TE B LA — 2 —FR . IX L
UL, 4R T WA A SCEN ERES TR 7R fIER, (EE
HHERL acquire and possess, (ERFICHELIGANEIA, 7N, H acquire KFTR “HEiE” H
Y], “ERET ATLAEE SRR, ARREE R O R ETEL, T acquire AR HLAER
{PLF-E #: purchase (W3E ), ANERFLATREAN HCfFm—LL, HE SU/E R R R R &
N b, BRSO ARBLX MRS S, WA R AR AT AN R 1]
S AT, FIONIBKIE RIS T E R MR A S, FRAT BB SR N i 5 i
FIEEOR S SO R IZRIR T2, BB ES R C R R A — it AR HoR”
11T become a world leader in steel technologies, & INN “FERMAIIA" & L E&LH
OEHF, W AR R WA XFEREE R R A A, ARG AT DU AR
R, HAh, BT “—Ht” 1AL a series of 5EEZE 4,

BE future materials ALFASKBIHBHEE (EIBUAEMARTTILAORIRL ), SOCHIEL, (HHRES
PR BRI A AP RHI AR

EX  upgrading of...demand FAL AN GG, 154 R ME SR TR NI ANIUESE . 7S 2,
“F HAAE ST upgrade, LU “FRG A" (system upgrade ), A7 :

o  VRATLI 22427556, ( You can pay to be upgraded to a business class seat. )
o MUMEHEIEAEF4L, ( The airport facilities are being upgraded. )

o MEZFER NERFNF LN H K. (Many young people like to upgrade their

mobile phones to new models. )
o A FMELH S . (Anew firmware upgrade has been released. )
0 “FGL” IN—E a8 LA upgrade, 7ELATMIIFHH upgrade Bt & A2 -
o HREMBFINAHKELFD. ( There are reports of stepped-up fighting in Syria. )
o  HLINFEZLIAFJE HiE& T4, ( The rift within the organization reflects the growing

bitterness of the dispute. )
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o (TR EIGIAN T G bl 2 11 B 2K F+ 2% ( Any unexpected circumstance that arises

may catalyze a sudden escalation of violence. )
o AUMIEBIAWI L, AT 1E5E. ( The spiral of terrorism becomes never-ending. )
o  FRMIBMIFZE, (1 congratulate her on her promotion. )

ARISCHH “FRFFI” AFE T KB, 1% A upgrade 2R A Z 1, A LLIFE AL growing

demand . increased demand. an increase in demand. stronger demand, &%,

B {1 then 25 NEGE & FR ARSI ESTE R LU B T —2, B guide the industry..., T
SEPR_FIX R %A I_JyEI‘JO

BB recognition A 1A AN, 3EE I HUOE, A8 recognition SR FE IR R, [HIX A& D
., recognition FEAWERIT : —& “ZKIN” (acknowledgment of something’s existence,
validity, or legality ) ; /& “##” (appreciation or acclaim for an achievement, service, or

ability ), Il -

o MNTHBZINHE], XAAEAGEIZ KA, ( There is growing recognition that the

issue cannot be dealt with in isolation. )

o RZFENTREAMMNTAE, #27M5EE A+ 2%(7, (The university awarded him an

honorary doctorate in recognition of his work. )

AKICIEAL F recognition SE/RANE TG A, win the recognition of our shareholders F&f14 2 /&
We? JetEX BARMIARIAEERRY , ISR RN B R 27 ﬁﬂ%mf: jé HBR 135 win
recognition from our shareholders, #XTf, JCIeMB—FiERE, # S AEA, “LERARWE"
FREY “TRD” 1A% satisfaction Fe i

A leap from “good” to “great” requires progress in the following three areas. First, we must

A Leap from “Good” to “Great”

become a world leader in steel technologies and play a leading role in meeting the world’s future
demands for materials. Second, we must continue to pursue an environmentally responsible

strategy, and drive the creation of a green production and supply chain, and the transformation of
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steelmaking into a sustainable, green industry that promotes energy conservation and supports in
an environmentally friendly manner the rapid growth of our national economy and of the people’s
consumption needs. Third, we should strive to be a role model of excellence in aligning employee
development with the goals of the company, work to improve shareholder satisfaction, employee
motivation, and interaction with the communities where we operate, and become a strategic

supplier and a value chain partner indispensable to our customers.

X
IBFHF DX

PEE AR, A RFRITZER DA, TR A5, WA m—1
Fr AT AR A BB, AT AAE B

EHE AU, BIRRABUR S — RS RGN E SRS RS 15 BB
i, FAVIMLERRER, MARgEIE SRS o X B A5 .

S, GmtlfE RAERS, —RKEAGUEFELERNMS; ) —REWIHMASHE
SRS o WARFAITHEAT— 2K HuAERE Sk, BRATRATAYHE G —2F hokiie . HIZKJEHERE Al i
TE—f, ARBEED . i, itk S5KIRE S, EMEAM: ik knt, —Herhe
A, WARREZ ; MoK Uent, WA, FRATRISH 2, a2, A
M, AR WHUEE, HRURERAMR Y, —FE &S mE R ER i, 55—
SRS WA RS 20 S HESN AR . X TR, FRATNT AR, X TSl
B e R BOR TR SR TR B, WA N IH—)iE

T LR R AR AE FIY A SR

—FpIECJE: China will adhere to the path of peaceful development.

IR, ESCRAL S SR E AR T E” CIREARET AR, X
PRI S RN ORI )y, T R 7R BB S ), HAE I JCAR ST B ) 20
G, POATER SCHN b “TERRT WS, ARSI CHEBET SR AMER, A4 E
B, SCRIERS . AL IER, SFAE. FEITAXRAE T, KT PMERERIE, AT A5
Femy sy A i “/KUE” o BRI FRATAR A SEAK I, QR AEIRESC LA, S I ok T
Wi WCRAZ I WME, TR, FATATERNO T LA I aE ., DL EiEsciipge i
B A S g, FRATATEUN T : China’s commitment to peaceful development is unshakable.

BZ, AR —FAN . —FAIG R BA E SUNAS T, B IRA TR ST R A AN T 8

B, EEHEIR AR, AR BEEAL, SIkA, S, MEZ, AMEES
SCREARE A, HIRBIN, BEIERE; MR AT RS Rk, HIRA—EREYI, 15
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AR EEE, 2 EARBSREL. PFE IS RO TR PR R URIE, T
AR T o e

FMSREOR TS, SO BT B DX e A O T AL, AT S e AL e 20T

ANBEQTT

We should strengthen policy guidance; encourage enterprise acquisitions and reorganizations
across industries, regions and forms of ownership; and allow market forces to determine enterprises’
success or failure.

ROATHR A B, Horp EiE (SRR J2EU, PrikiYSsR S il estriles
DRES T A HAOF AL o BA T 2RI AT “HOE” & Lo fE—BIAFL T,
MIRIEFR A I, Blmergers and acquisitions. RZFEXAS B R SCHL, LB AEE b AH .
I, RARAGHE? NFRATRFATTLIA S, WO Feix Bachs Bwed 7@ H & 2,
VR FLAE T AR AP B A Ml DX s i A i B 5, DR AT AN i e

More robust guidance is needed at the policy level to encourage business integration and
reorganization across sectors and regions, involving different forms of ownership, and to allow market
dynamics to determine the fate of businesses.

AR, I IE SCE AR IR AL OUA I A S 22 R WARA XK, POUENEA RIS
o, IR, 25T B SC R AT AT A BRI, (B RAE IR A o SCE
IR L, PTRERLA 5 N BUE LA . SHRIEALNIR T, KT —A, W45

(PPSCRe@: GRIZEIRA)) FEE9RIT (IR PSR i 22 5 ) g,

X TSR SCEE I VAR B S S N B R S AN, e

HEEREAE . K. GF. mMpss, AMUGERTHEAR, mEERIERAR,

XEBOCFME S, BUHERE, TRIEM L. B A R R E A, PR E
5, WHRTEZAE . FATAT LABIFET

The Chinese dream is a dream of peace, development, cooperation and prosperity for all,
benefiting not only the Chinese people but also the people of the rest of the world.

XTI AR A SR, FRATAYRA T BA AN A p=ney, o SEUBR R A LR
PAZAS B IC R — Bl A 1

(EEIESCH “MEF RN sl ) FRATZER A — U R RO EAR, Ok
BORWGEE , JFLA R SERE, 62 AN5 U P T AR R K o

JRPESCE: «

...we need to acquire and possess a series of world-leading technologies and become a front
runner in iron and steel technologies. We shall, on such basis, satisfy and guide users’ demands for

future materials.
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X EARTE R b5 ORI, (BGA4AE, 15 L EK (acquire and possess a series

of world-leading technologies5become a front runner in iron and steel technologies/2 & Y ) , T

BB, o, /R R WA XA TOL R, FRAT A SR A

RS S E, ARG R OM YA X REEA A, YR, FRATAT RS B, ke

WAVEWER , &5, SRR E N e SARTEECRIATEZE, % Won such basis&F % 4%
T AURAERESCRARTREE, At T LA B . X a)iE AT elch

...we must become a world leader in steel technologies and play a leading role in meeting the

world’s future demands for materials.
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ETemielNEFEESE
MRS ZE B RERS MR

EESECLHEETE, BENHEE
EEENRINTEENIRERE 2.
HABIHNE— I EaEES.
TRITRE. BIREARRILANE
HREFLENRFEOITIER, X
RIEICR AL /A RIT #2010
AT EFRESESEAEX
HE, #mEUTEEEEESHE
EMENGZERARERER, =
MAREREENRSBSEES
HNEoHEE attiEE L7
PriEEXTRMELF REIAE
BRERERN, INCEEEWEE
ZEAFEERHERNXE;
E &2 BB N 4R INCEE N
ENER, ESENEEHES
FREEAERFE3000/E LA, 44
B SR E PR E S S LA

FRENTRISE .
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What Is the Appropriate Scale of China’s
Gold Reserves?

The appropriate scale' and structure
of international reserves based on the
financial stability is a research focus at
home and abroad? It is generally believed
that the totality of China’s foreign
exchange reserve has been clearly excessive.
There are different opinions about the
appropriate scale of China’s gold reserves.
We construct an analytical framework
including gold reserves, financial instability,
cross-border capital flows and variables
of real economy?®, and consequently use
theoretical models and empirical methods
to explore which factors are relevant to gold
reserves in emerging market economies
and measure the scale of China’s necessary
gold reserves®. This comprehensive research
has some findings: a relative higher level of
financial instability will directly result in
a significant increased proportion of gold
reserves; the ability® of international reserves
to withstand economic and financial crisis is
limited; foreign exchange reserves and gold
reserves are not simply® alternative to each
other. China monetary authorities should
reduce the scale of foreign exchange reserves
and simultaneously increase the scale of gold
reserves so as to keep more than 3000 tons’.
In addition, the structure of the international
reserves should be optimized to ensure
domestic financial stability®.
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BB D A= B R HAFE AL scale, (UT&—F FARMI RN . BARTEASCES B
A scale f2 ] LAHY, (X FERFAA D HAES AN —E 6iE . ASCHER “HIR” 2w
EERIECE:, PR T scale DAAh, tHATRAHIHA®IR, 1 level, amount 55, “HIFEE" (1)
HAth— LB T
o N TIHERHET AKX, FHIRISTIAE, 55 O0fFHE G N ORI TE 2 1

¥ ¥t 4. (It is essential to maintain adequate levels of working capital in the funds to

mitigate current and future risks and to ensure stable services. )

o TCHESEFERIATMINAHINE, SHrEaEIEL, HfE SRR S AL,
( The discussion focused on analyzing reserve levels given the risks facing the company

and determining the appropriate level of capital investment. )

o LN, WEHHAEFFHAFH AR K. (1t could be argued that purchasing

power and economic size are not very closely related. )

o AR, HWWMEGEITEEANT K, (The collection of the museum has been built up

over the years. )

o FEXZE104EH, ATFIRUMAE AP . (The company has grown enormously in the
past decade. )

o IX/MHIAEZEKAYIN H ERar5ER . ( The ambitious project is near completion. )

o  XNEEHIRHIFAMEEE A, %% —it. (The sports complex is huge and superbly well-
equipped. )

o SIFIUAHWIRMTE G e LR 5242 AN [F . (The crisis we are going to face
over the next few months is of an entirely different scale. )

o IZNHIFTREREDN 100 NRAL, Hi/NAEEFIE, ( The company said it is scaling back

its operations by eliminating 100 positions. )

B iSOG RS, H] 2 based on the financial stability 7&K 75 = AN RAAEAR Al 8L, 352
FhAFam, JFOOIEN, AR RS R FOCEEG 7 NaZde Y, XA AR R
TSR, HA R, X B CEE TR I E bR & RS
GEA7, SRR E E PR e TR AR S S A se B B TR R, B
NSRS TE 1Y £ FE R E T AR [ PRt s IR S 5 MR Bl i . B RS AT LA AT L
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FPEIIFE 2« Much of research both at home and abroad focuses on identifying the appropriate
level and structure of international reserves necessary to ensure financial stability./A focus of
research both at home and abroad is on what constitutes the appropriate level and structure of
international reserves based on the concerns of financial stability./Identifying the appropriate
level and structure of international reserves on the basis of the need for financial stability has

been a focus of research both at home and abroad.

T Z AL MG, AR A /248 . ( They are welcomed simply because they

have plenty of money. )

HNE N Z 15T B A
d

27 B LI A O FERE R . (Alien abduction could simply be a
symptom of a deluded mind. )

FEATAS 52 AL 5 G5 s AE ) B B, FAT 2 7E MUE X — & S8 (We're not

simply tweaking the system. We’re transforming it. )

FIRAERE, 3000 tons BT AEARL,

FISOREST, BI—AIE N R AR PRSI T3h, TIRIEIFESC, X AE -5
SO

What Is the Appropriate Level of China’s Gold Reserves?

Much of research both at home and abroad focuses on what constitutes the appropriate level

and structure of international reserves necessary to ensure financial stability. While it is generally

believed that the total amount of China’s foreign exchange reserves is clearly excessive, views

differ as to the level of its gold holdings. We analyze the factors that influence gold reserves

in the emerging market economies, and attempt to identify an appropriate level of China’s

gold reverses, by constructing an analytical framework that examines interactions among gold
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reserves, financial instability, cross-border capital flows and variables of real economy, and by
integrating theoretical models with empirical methods. Our analysis reveals that heightened
financial instability is directly correlated with a spike in gold holdings as a percentage of overall
asset reserves. Another finding is that international reserves have only a limited impact on
averting economic and financial crises, and that there is no simple mutual substitutability of
foreign exchange and gold reserves. We also conclude that China’s monetary authorities should
gradually increase the amount of gold reserves to around 3000 tons, while reducing foreign
exchange reserve accumulation, so as to rationalize the structure of international reserves to

ensure domestic financial stability.

B X
includingmm’zﬁ

KREFE, includingfFEA & L containing as part of the whole being considered, HFl/&
Yincluding i 1A 4RI A IV 122 B AR SC W) RO LR 73 o TR ASBAITHf] 5

WSS SRARE . BRI SI ESR R T R 1 R G THESE

JEFSC/E . ...construct an analytical framework including gold reserves, financial instability,
cross-border capital flows and variables of real economy.

H K gold reserves. financial instability%F 2 framework i 40 384, LT BEA K
B, ERCRMME L, AT Liillan analytical framework that covers gold
reserves, financial instability.... 737b, FATWA—EZEMHEE “GWEF" WFEREL. S
T ...constructing an analytical framework that examines interactions among gold reserves, financial
instability, cross-border capital flows and variables of real economy.

Bk, FfTH includingfit—28 1EH FI¥E .

o GHEAANMEIHNET, 4 5%, (The UN has six official languages,
including Chinese and English. )

o HEPRHIIN R S AL A A AE AR Y AN B — > E 2L . (Aberrant gene
expression is a major cause for disease, including various forms of cancer. )

o KNMBIHITEER, BEIHHNAFIKNEZH, MESMIHISHRLS.
( Big mobile operators, including those from emerging economies, are looking for growth
wherever it can be found. )

TELL ES—AMGFHL, Chinese and English/&six official languages ' HIPI Rl . 7EEE A~
TH, diseases& ' fiid] (hypernym ) , cancers& F{id (hyponym) . 7E55 =4~ FH, Big
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mobile operatorsiZ 15T H IXFEHY AR, Tithose from emerging economies &4 545 B 24 & B AR [F]
KSLR, JEBig mobile operators 1AL BB, BRI, 7EXEEH]F B, Hincluding /244 4y
1. includingfE L b7 HL 44 B BR 44 7]

including s i LAMSEN W3, 4N
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B AR E T — LU R MR R &, A e S ORI (The project
identified some solutions to achieving flexibility, including by allowing users to change
their plans. )

A e 25 PUAE B X S AT TP, AR =3k gt T T R . (We
have evaluated these robots over the last four years, including in three trials. )

A TSRS Y R K SRR, BEIIE A 4842, (They help restore public
security, including through the provision of appropriate technical advice. )

XM R TE AL AR ARG, LR TP T2 224> . ( This picture has

been widely circulated on social media, including by jihadists. )
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Steady Economic Growth

It has come to a critical period of China’s
economic restructuring' since the current
government® was established nearly a year
ago. The original economic-growth mode
stimulated by investment expansion has
a rather negative future®, and the engine
to drive the economic growth has turned
to domestic demand*. However, it has not
tully display its efficiency®: on one hand,
products in China’s domestic market are
not creative enough to attract consumers®; on
the other hand, purchasing power of urban
and rural residents is not strong enough to

support such a huge market.

For this case, on April 2, the executive
meeting of State Council” put forward
a target for steady economic growth.
Afterwards, five provinces released the
list of key projects with a total amount of
investment up to 7.13 trillion yuan. Besides,
a number of significant construction
projects, especially infrastructure ones, will
be announced by state-owned enterprises
directly under the central government later.
Meanwhile, the public expects short-time

stimulus policies from the government.
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ago, FNHEM government {355 &R —1>, FUEHTJE, & #H: government, 7EHIIC
BT E FBAUL 25— m N SPET, #H “BU” —iakEEoR, ERATER
PEIN AT X A 1 IX 4o P67 B government /275 the governing body of a nation
(SR IT LIS the governing body of a community, HFiSe 4A1e ); Sk EER “BUfF”
%5 —I~A] /& administration, H:f#FE /& the officials in the executive branch of government
under a particular chief executive, XA HH 4T EARF—JHEF, 4 the Obama administration
( B LR ), the Reagan administration ( ELAREURF ), 555, “AJREUR" AT LPLIFAL the

current administration,

1% has a rather negative future 5 “/RNEEHFEEM" MR A RZE.

TR FERIEIEE” 1% 5L the engine to drive the economic growth, [ economic growth FifTH]
e RAANZ AN, PREAEES, (A SWIR, BN drive IS LEAALSTE engine ZH,
XA AAFHF, L the (economic) growth engine EY the (economic) growth driver BT,

T XA G ERRREE AR T TR kT R AR, EF LR T
efficiency, 1H efficiency — B H FHIARE A= AR, WTARRCE . AEF30eRaE,
ALY “%ae” Sebr b MR B RO msE, It K HAFRL (has so far
failed to fully deliver) expected results,

XA S SO R AT

IXAJIE AL the executive meeting of State Council put forward a target for steady economic
growth [ T State Council Nz E@selinldh, FARRES (B — i, FIeqE
IS LR, PO ES B S KW (BRI R, T
G ih B ST A 1 7 2 the State Council...at its executive meeting ( ZJ/E FE /K& the State
Council ), 44K, AIRAETE B —F T the executive meeting TENEIELMR, IFHAE
AATEL, HORSA — Rk BN >yt 2RURpl+an
o EARTHFIL 20134 10 H 30 HEE 7053 IS WH B TR LA HR . (Atits
7053rd meeting, held on 30 October 2013, the Security Council considered its draft report

to the General Assembly. FHICHE 2 ENZIVETAR, FEIEAE the Security Council
VERBEIEEMR, )
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o [EHPREZLEIS 2011 FE N =ESWAEER “RIPRKSE" TEBI AT RESKH
T.7E 77 %, (At its sixty-third session, held in 2011, the International Law Commission

endorsed the inclusion of the topic “Protection of the Atmosphere” in its long-term
programme of work. HSCAE " AEABIEEAR, JEEH Commission MEABIET
NS

China’s economic restructuring has entered a critical phase since the current administration

Steady Economic Growth

took office less than a year ago. While the model of economic growth fueled by expanding
investment is deemed no longer sustainable, a shift to domestic consumption as the new growth
engine has so far failed to fully deliver expected results. And this failure is attributable to a lack
of innovative products on our domestic market that appeal to consumers on the one hand, and on
the other to the fact that the purchasing power of both urban and rural residents is still insufficient
to support a huge consumer market.

Against such a backdrop, the State Council set a new steady economic growth target at
its executive meeting on April 2. A series of major projects have been unveiled since then in
five provinces, with investments totaling 7.13 trillion yuan, and this is expected to be followed
by the launch of major construction projects, especially infrastructure projects, by state-
owned enterprises directly under the central government. This move coincides with the market

expectation of the government’s rollout of a short-term stimulus package.

| X
dRES

ARHPILE B, AR “SF LR EIEIE” | OB Sithe engine to drive economic
growth, ZEF NN IXFPPETL BOREEES, A AW, B NengineSdrivePiMalif X EHE . KA
SE4 AT I —/NAR 7R, fill(economic) growth enginel, (economic) growth driver, 7ER]LLT5Z)
FHIEIREI T 2400006, AR AEARR B A SR

T R IE S AR LA, BRREE SRS NOZGE R B, Srhsclt, JEExs
A A A EOR L rh S iSO T RER SR TERIERE, W AMEY, MENE
N e 2B A
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— PR ACTR AR, D B CTR P B Ao e vy T 30 FEdeif B, i MY
P b, — R AR S A IARGR] R A R A A — R S i, e SO, AR
WRMA AR, EEREME CHEEE, WAL R RE. filn.

AR, SR BRI S 2R 2 UL, TR e R P I BN T T
AR, FRATRA B IA X MRA FREFTHER . ( Twenty years ago the idea of postponing
aging, let alone reversing it, was weird and off-the-wall. Today there are good reasons for thinking it is
fundamentally possible.)

hICREEM el ALK, MR BAAERE; ik B iR Raging, WRER
f#i/Hlaging. #E2WAMEIR. Ff A — 01T

R R R PP R, (RO A S R FOP R

RSO

China will adhere to the path of peaceful development and encourage all countries to pursue
peaceful development.

rSCH CRIPE KR EE AR, 7EEE B peaceful development &2 fifi k& A% B
B FESCTESANT

China’s commitment to peaceful development is unshakable, and we encourage all other countries
to do the same.

SRMEOUE, EEAETPSCRAMNRBRTE (FROARE) , MR RERIATE, 1
1) R VI RTIRY = WS 8 1 = 6 11 97, £ B o o= W 7 S O 4 o8 T O VTR (e p (e
B, B, BTGRP A AFRA TR IR EGE H 5 1)

AN 2 | ATEERASCE . ATEHREIGE . 4R

— e DL SR

comprehensively building an overall moderately well-off society, comprehensively deepening
reform, comprehensively governing the country in accordance with the law, and comprehensively
supervising the Communist Party of China

HSCH AT EE IR, AMEASWNE, R AHREEA 7, Mi9EE B comprehensively
PR, MYREIE 0. AT BRI SGEF IR, X MR R TR, T
IEAEHALTR S AW, i hz, R MR EFIEE XA NEEE . EHEA
ZYGRIMAE, FATIOCHEROZZE B RNE, MAREERRIVER . 30Tl

an all-out effort to realize the goal of building a moderately well-off society, pursue an in-depth

reform agenda, promote the rule of law, and strengthen Party discipline
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RIKFFZH5995.9812
7T, FERIMERI109.2%, B
25.3%. BEMERZETER
FRERAITHIBINT R EF
R FABRRE . EAKAT
BMREKFIRERR . NEE
fe 7K EEFD R /INVER A RS D EAY
BN o DR ARAT BRI iE
], #HEH12500N/NELREIXKA
ERERR, BaXE “THKE
WRiTap" , BEARSTA7000EE/N
AlpsBa 7K EEBRBR INEIFN22095%
INTR2. 75 R BHRIAE, X
O8N EFREIIMKERIS .
IBINXS AR R RAIANE, HAEH
REZCE. I KRR REE
NG IR, DRI RE
A1.83MZFIR KPR NG R IE
9006127t
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Expenditure on Agriculture, Forestry, and
Water Conservancy

Expenditure on agriculture, forestry,
and water conservancy came to 599.598
billion yuan, 109.2% of the budgeted figure
and a 25.3% gain'. The main reason for
exceeding the budget was an additional
investment during implementation? in
efforts to provide relief from disasters that
affect agricultural production, prevent and
control serious floods and droughts, build
major water conservancy projects as well as
irrigation and water conservancy facilities®,
reinforce small dilapidated reservoirs, and
clean up and improve the flood defenses* of
small and medium-sized rivers. We provided
funding to step up agricultural and rural
infrastructure development, move forward
with the project to construct small irrigation
and water conservancy facilities in 1,250
key counties, launch a campaign to save
water and increase grain output, basically
complete the work of reinforcing 7,000
small dilapidated reservoirs and cleaning up
and improving the flood defenses of 27,500
kilometers of 2,209 small and medium-
sized rivers, and support 958 counties
in preventing and controlling mountain
torrents. We increased subsidies for grain
producers and extended the coverage
of such policies. We expanded the areas
and crop varieties eligible for agricultural
insurance subsidies, thereby® providing
900.6 billion yuan worth® of risk protection
to 183 million farming households.
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BN 5V FSRE, a 25.3% gain /& 599.598 billion yuan RIS, VENFIAE, FRAHE(H
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—E, (BAEILTES ELX N RS IR [E—S 4, Ir DU A2 4

during implementation [ EEUNE R, S ASFIERI T2 4. N TIEEL, 4]

A L5, in the process of budget implementation, B¢ H M. in this period, [FA4: CHSHIRIX

—HIEAIE DL FERIX— L, TR HE@AF AN, A CEaReis

AT R Ak

1% 3L 2 major water conservancy projects 5 J5 T Y irrigation and water conservancy facilities

THNES, BENEEmAE I,

RGBT AN AN | FEEIRGR . R, 1 SCHLRE] clean up
S

b [
s

and improve the flood defenses ZEARFE [ IXLE N2,
SRR SRR AR AR R, thereby Flf4 .

FERE L, IX HE A yuan NZH AR . B 900.6 billion yuan’s worth, ik, WiZ#KIA,
KRN L SN A NAEZA AAHTAEKSE, fERECEBBSER . HIAE
HAE AN A S ERR, A worth 73X B3, MHTTHI MY yuan AT, KA
TE yuan AT A TE 2B, I IE A & & Pk R, worth £F 8 4438 19 = an
amount of a commodity equivalent to a specified sum of money, fEFHITUIT -

o fAIME T IME— T ETCHIH T . (He admitted stealing 10,000 dollars’ worth of

electronic devices. )

o AN TMEMRI RIS, KZE T . (We're being silly to argue over two cents’

worth of candies. )

o IXEATHIMRES AT HMFEM B, (The companies have debts greater than two

years’ worth of their sales. )
worth BZFAER A, Flin
o (HAIHHEMIEM J1 7T, (His yacht is worth 2 million yuan. )

o (HITHHBEMEMIESS 600 J7ICHI/AE . ( They own two apartments worth 6 million yuan

each. )
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Expenditure on Agriculture, Forestry, and Water Conservancy

Expenditure on agriculture, forestry, and water conservancy was 599.598 billion yuan,
representing a 25.3 percent increase, and 109.2 percent of the budgeted amount. The over-
expenditure was due mainly to increased outlays on agricultural disaster relief efforts, major
flood and drought prevention and protection measures, major water conservancy and irrigation
projects, renovation of small reservoirs in disrepair, and cleanup and flood defense improvement
initiatives for small and medium-sized rivers. Support for agricultural and rural infrastructure
development was stepped up; construction of small irrigation and water conservancy facilities
was underway in 1,250 key counties; a campaign was launched to save water while increasing
grain productivity; repairs of 7,000 small run-down reservoirs, and dredging and flood defense
improvement of 27,500 kilometers of waterway—which forms part of 2,209 small and medium-
sized rivers, were near completion; and support was provided for preventing mountain torrents in
958 counties. Grain production subsidy amounts and coverage were both increased, and so was
the coverage of agricultural insurance subsidies to include more areas and crop varieties, with 183
million farming households now covered up to 900.6 billion yuan by agricultural risk protection

policies.

" X
B 5 & i

TEEMEEREF e xTEES], hICRgiaMaL, AW MEE. r2ne, Eh
SCHEhIAFAARIN, BRSSO AR AT RESE AR . DAIASERITRY — Bl ol

T U2 2R WA PAT T 1 AP A PRk R RIS . B ROK A TR
PR B /N R /K PR /N G B A5 5 TR B

JESCHUER K AT AR, P SCHURR A5 T B B AR BRI 22 B R . RER
I3 AE R SR Bl iR 8 gl ] R ZH I — e b s U R B SR I Sl e e 52 ik il )
TR, IR SO R IS A4 T Al el 1 3hia i

The main reason for exceeding the budget was an additional investment during implementation
in efforts to provide relief from disasters that affect agricultural production, prevent and control
serious floods and droughts, build major water conservancy projects as well as irrigation and water

conservancy facilities, reinforce small dilapidated reservoirs, and clean up and improve the flood

defenses of small and medium-sized rivers.
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EAVECE T A SRR A Y Z AL (Hlduring implementationZ EANTEZRE . major
water conservancy projects‘5water conservancy facilitiesify X B % ) LIAh, FAGL G, JFCHIE
BEA FRR) TER MLt . A, A8 BEEORMATIEX SO shialEX0e? X E2E
HEEFE RN, SR, X E R FBORT U EESIT, LA RSO sl s is ech
A Y TR EAHMETEAT AR, FUE SR R B A4 B A AT AT SO A 4R

The over-expenditure was due mainly to increased outlays on agricultural disaster relief efforts,
major flood and drought prevention and protection measures, major water conservancy and irrigation
projects, renovation of small reservoirs in disrepair, and cleanup and flood defense improvement
initiatives for small and medium-sized rivers.

FATHARF A1

o O B 1 RS P RSO . ZOEIRGAE, RSB . 258Uk
ZH.

—MESCHNE

The salient features of the Chinese political party system are as follows: The CPC leads and all
the other parties cooperate.

BOCHT O CORT CBET REC S0 WAShIE, RSO AT RE AT
T 5 HE . BET 5 CSEC R EAERERNER, SE TP shiE, U
leadsfllcooperate P MK F /R . XAHJE A EBAY, (HREAEEX B, IS 07 fi i ad )
B Sl AL 18 ROCE B I AR AT, A ] i) 288 FUOCE B RISCREARZE M . B
AREIEZ RS B FaREs R, BB

China’s political party system is prominently characterized by the CPC’s leadership role in

governing the country with cooperation from and participation of all the other parties.
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Machinery Import & Export

Z7 Machinery Import & Export
Corporation was established in 1950,
and in 1998 it became a wholly owned
subsidiary of ZZ General Technology
(Group) Holding Ltd., a key state-owned
enterprise under direct supervision of
central government'. As New China’s
first large-scale state-owned foreign trade
company specialized? in import and export
of mechanical and electrical products
as well as international engineering
contracting business, it has realized a
total business turnover of more than $100
billion since its inception. Since 2004, ZZ
has continuously ranked among the world’s
largest 225 international contractors.

During various historical® periods
in China’s economic construction* and
development, ZZ has always been the
main channel of the introduction® of
mechanical and electrical equipment as
well as machinery and electrical products
trade. After it was founded 60 years ago,
it has® made historical” contributions to
national economic construction®, especially
the establishment and improvement of

national industrial system.
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X B specialized [V.i% A specializing, K NiXAAE—500]), T 10 %1, specialize
FEIXFMEUL T — B EA NI aa i . Flan -

o MR ANFELM—IEE, THLTHX S, MAtS S RE . (When a person

learns to do one job and specializes in that one job, he gets really good at it. )

AN T &K i R HL B 43 5. (We specialize in the distribution of leading edge
technology batteries. )

FON, WENHE R R 1 SCEAR A TS A AN, T AR T
JICEV A B X T HESE AT B SCE AR, 55 I AN BN, R
R ENLSS AR

H

FARFSCHTY “Prsat”, HIESCHL historical PP SUEMER 2 .
economic construction FJFEEC LLA 2758, 1 H BB ARG . 159 A B e A0 SC AR

Y2 ALICH “5l3E” H6 R A2 introduction, JLAZHSCHE “513E” ATy, —HEnT
introduction K7, HSZ, AL introduction A&, EEMATEE, W import &
W “HHE A

o IXANERIELTHEAF L EAR A A, (The country is importing a broad range of

skilled personnel. )

o fIANAESL ATt >k AT BE 4R 2 K M. (He thought it would be disastrous to bring in

outsiders. )
o MMITERIAFTFES[Er 4 /& . ( They emphasized the need to bring in new blood. )

o N TIENHEFFHITREL, BT TR HE S [HERTLES . ( The new CEO decided to gear

the factory up for increased production by bringing in new machines. )

FELL EHr, “51HE” M introduce # A G1E, FIJ9 A introduce EUERANIEE, A12R
1%, The new CEO decided to gear the factory up for increased production by introducing new
machines, AR AL HIEN LG MM T [HEIL & AT H Ol . Hofmg 7 BEan 4 H
introduce, FIRERLEIIAEIT 2
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o fHERMEF—EHZEH KR, (He has been running his own business since graduation. )
o FHFEIE, /NZ—HETERE, (The child had slept most of the way since leaving home. )
o EHINE, MX]EFNFMAZEJ IR, (He’s been back to the office a few times since he retired. )

FELL BB, since #ANBERL after, PRAEA]ESIERAREHE, /£ N HE G
NiZ ] after :

o FAMETIE, M LT HLE, (After I left him a message, he phoned me immediately. )

o U ERVE 7 B e B A T/, (She did voluntary work in a hospital after she
graduated. )

e iX Mo 15 %5 — 4] He has been running his own business since graduation F5¢, AN
A pS A ) B EAR RSN, R EMIECENEERM T T, MES—M]
FH, ShEREES

Bl XH P BIsRbR S EIREL T “EE”, ERECHE historical EoREANETEN

Machinery Import & Export

Established in 1950 ZZ Machinery Import & Export Corporation became in 1998 a wholly
owned subsidiary of ZZ General Technology (Group) Holding Ltd., a key state-owned enterprise
under direct supervision of the central government. As new China’s first large state-owned
foreign trade company, ZZ specializes in import and export of mechanical and electrical products,
and international project contracting, with an aggregate revenue of more than $100 billion since
its inception. ZZ has continuously been ranked among the top 225 international contractors since
2004.

During various periods in China’s economic development, ZZ has remained a key player in
the import and trade of mechanical and electrical equipment and products. Since its founding over
six decades ago it has been making important contributions to China’s economic development,

especially to building and improving industrial infrastructure.
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B X
“WiR” HEiE

AT LT R — AU, A BRI EF 5 SCRX N A3, SEFr AT BB 4 %7
Nio DA g R, ORrhSCERRIZE HINIRZ —, AN ANTERERT— LB 'R, SR
U Rk HA% i constructionZf construct .,

W (WMerriam-Webster ) HiX}construct¥f#FE /&, to build or make (something physical,
such as a road, bridge, or building). %I ESLER{E I A6 2 H TS #50, Wiconstruct a
highway, a dam, a bus terminal, an airport¥. 48K, FMTHAKIN, ZiAEWRE HAto form (an idea
or theory) by bringing together various conceptual elements., [FIt, ARHBHTFMENIEY, W
The author constructs all the stories around one theme. {HE/&FFE, constructEiconstruction/H T-5L
WS NLEZ . 5sCHEE) g AL, SR EAEZE, PR RT R R R A R AR
K, FrUTEARZAEOT, 8 “JHiR” PEilconstructionEconstruct/E N Z (1,

WMARITH) U@, XAEP SCHE RN W B RS, Mo is B
economic constructiondEZA Fo WARIRY, H& XWAZRIERE ., ik, W& BARTEF T 1R
XN, SRR EIEAKEN . EH NN, il B ERE o0 0L . & SCEAH X 3R] & economic
development, “#H&EE” MIEFHB—FE, WE—DT0% S, 2 N HPEsocial
construction, ARHLIE—DFILMARTE . BOFP R R I AR AU SEPRVE e . 5

CLTEEET PRI, “AhaEtiR” W] DiERisocial development, BITEFRAIRE ¥k
R, 2 N HPElegal construction, IXFPIFILEINEGE ., AT SHHEARE
o TEGEFAMERAINESE T, e HEST- 25 S ) R0 245 e A 224650 D ) Sfe s () A4 3 ] 5 45 1) [ Ko
JEo RIAE =00, RISk Uik . KOpEk. IR X, AR X
+/3$31 Fpromoting the rule of law, “¥E5IA” — A 24 T the rule of law, X t&—4~ i MR
o REEH NSOy “EI67 Sthe rule of lawA 3], (HIMER R, 22512 KT, 5K
br b, & Es A AR PIS T IR X the rule of lawlfFBAR A HM225], IRATASH &R
223 22 A [ AR TE R . T “SCbitik” . Pllcultural construction[A]FEL )2
RSO A . HEERCT Uk B SO UbEREUE R REE . BleE, S0
SR HE A, SRR . TAERE . KA IS T TS . e R
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Every citizen has the duty to construct his country.

Hrf construct his countryf&—NAFRRIIHAHL . BEFRBIFSCHEE, FRATAT IA L2,
FEUNALL of us are duty-bound to contribute to the prosperity of our country.

FNTHEFAE Z T Bl IS T B RAY O .

ANBHEEWT

We have achieved great successes in the cause of constructing our country’s economy.

QIR SO R RS, 13X BN E Hconstructing, ¥ 3CRAI A . Great success has been achieved in
our country’s economic development. 2¥: We have achieved great success in our country’s economic
development.

W SE Y A B i R BN AL

— PSR

We must highlight the Party’s ideological and theoretical building.

Hrpideological and theoretical building2H5 = AT AT, AR FA TR AN, “&
HESHE” XMMEAS P EREE, TRA ST, AR PR, R RER
Rk I AHURTC TR, SRR YRR . BRI, B MLE N T ERA, (B
KR IEXAEATER , ARATI, E AT BARAFE A1 . R BUATE AR LA Ah
BREAL, AR ZE SRR A SR, FTRARIEURTE TR, Rl T R
AT IR FUR TR ROARA R N, “ffde”  “dhadil” SRR #AR T E
FRA MRS, (BT S HHT 7w, 54 i Bleconomic construction, social construction
legal constructionf 7k, X+ “HAEAHISHEE” |, WRENMNFTEAZ, PRz h
development of the Party’s theoretical guidelines, #&/Ji& &L UNT

The development of the Party’s theoretical guidelines should be a priority.
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Capacity Building Regarding Cross-border
Mergers and Acquisitions and Strategic
Alliances

Compared to endogenous growth’,
mergers and acquisitions and strategic
alliances rely more on synergies to help
banks use the channels of their overseas
acquisition targets or partners to better
serve their existing clients®. Mergers and
acquisitions provide a rapid entry to new
markets by quick access to market shares?,
customer resources®, sales channels as well
as® complete technologies, brands and
international teams. Strategic alliance is
also an effective way to enter overseas
markets and obtain appropriate technical
and management experience.

However, mergers and acquisitions and
strategic alliances are more complex than
endogenous growth, as they involve the
due diligence of and the negotiation and
cooperation with the acquisition targets
or partners®, adding to the uncertainty of
the successful operation’. For example, in
mergers and acquisitions, a bank has to
consider how to identify potential risks via
due diligence, how to win the trust of the
industry/government/clients/employees®,
how to conduct an effective integration
after the acquisition® to achieve the
established M & A objectives and so on. In
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the strategic alliance’, a bank must decide
how to communicate effectively, how to
find common goals and avoid conflicts
between the two parties', how to combine
their strengths and resources to co-develop
new markets and how to strike a balance
during the distribution of benefits.

Commercial banks in China with
limited experience in overseas mergers and
acquisitions and strategic alliances'? should
actively draw on the advanced practices' of
international banks and get fully prepared,
so that when the opportunity comes they
can expand overseas by leaps and bounds
through effective channels for overseas
mergers and acquisitions and strategic
alliances.

= iF
BB endogenous growth 2% FE—P22ARRGE, BARCS X, HEXEA—EHT], 1#L

AT SCE IR

PECAS AT IR A L, PRS2 I T AN SR M e B B A2 A 2 P el el
UFHIARSS (to better serve their existing clients ), FJ/&iX %4 FMEDIIE, T 3C—HFEIR
“HEARTI” CFREUTIA AL, IR AN, 5. NAESURE B FRK
E, “BEAFTET MM A RIFWASR S R R E A, SRR, JEOON
s HEITHAY TR SN RELG TR EEE, A% R OE T D s i ik
557 W EFIRIN, XA, R SCPRES . (HRIZER R, HROCER
IRAFEAEERME, Ay eERN RS T DIy AR 2RSS, B YR
A% (Ellgs ) ", #52, B unlock new growth, JSCHAG “BIAZ " sLbr
NS AR PRI % P o BESRTE AFFIER iz P, & aisgin T, g5
MMRSSTEHERE KT o FAVERPEERE T, EESE SR LA ig, B EAT
R, TGS RIEF IR AR, FATRN, BOCEHEAG™E, (HH
SCEREEIAC T A G . RSO = 38 i A 55 — AL /2 use the channels of their overseas
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acquisition targets, FH:HT acquisition targets FUEIFIINT S, FEIFWTERL. WEsHEZTT, ©
W Teoh B S TR R AR . Brbk, XMkt NG, A A6
NELpHEN, SOORRX R . EE T LR R, B Sk i S ik
Mo WERIET AR SCEATUASRS O, (AR EEN RN IREEE R R, Bk,
FERE] synergies UM, HRUFi AR Z ] synergies.

X B —LEEEL, provide a rapid entry to new markets %%, {H15% provide a rapid entry
to new markets by quick access to market shares FiAT )@ T, RO SR EUEE=E 1,
SEFIRERIZIEZMUA — s, IRERA R NASTE, B8R, RATAT DT B “3REL
WHGE” BB IIA A0, 55 AR iR, mTLaneik.
HEALH “Z P Bel” BOZEETRE . 13 customer resources S PAAIE S, A5 7 AR5
A FEA]E ¢ sales channels Fij ] 7725 0113Z17] and.
TNk T WP ZEA TR R B E” B REVEE” Niaze e e it
IR, WECSCFEHRE, AMFRTRENE « 85—, HIEX RECE RO E w4 T
A 2, PEEDVES TS IS REG TR, R IREE, 5950
R —FATRerE, AREREE R, R SOP & E R AR TS M ik R
il CREUAE”, —BOR a8 AN £ 9iE . 5 acquisition 5, HE L
BT E SRR, R A RBE T E R AR R N S A . T merger 12
strategic alliance 1M 7, RERJEANIZEM A, HEFEIASCRIENME, B HE
PR T R B AEHE FEEE 2 Mo T SR & SORTTREA 3 —Fr g, BIIETRA]
SKE L they involve the due diligence of...the acquisition targets or partners, F:H141d] of Y
i RGBT A R MR S B KR, X R = 8 I
CRURPHAE” JEHIERL due diligence, H AN
o HIRIHHE AR I E L DA £ 15 £, (Merchants are doing much more due
diligence on new customers. )
o IRUAZEEATHR, AU R HE 1T R R A, ( You must exercise caution and
perform due diligence on your vendors. )

o TEIFNgHR, JRUIPUR EL TR ASAE W 55 AEE A R AN AN ILAY. (In mergers and

acquisitions, it’s not unusual for the due diligence process to focus on financial and legal issues. )

o SR TRIBUEE AT, W ERHEIE LT W SEHTRE ST . ( When sellers
perform a due diligence analysis on buyers, items that may be considered include the

buyer’s ability to purchase. )
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KR 7£iX T the successful operation 81 A2 NHIER .
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M0 (AR R AR « the strategic alliance HABRE R FE—IRML, FRMTAE? WAHZ,

W SOE A R« the two parties HABTRRFE HIXTT, TASCHE] “GIEHE" &
Ziem, MH “EBIEKE A—ERW R 77,

Pl cexperience in overseas mergers and acquisitions [ 72 /2L & Wi 17, {H experience in strategic

alliances FERIANTERE, L2t E CEffE, FriBfk Sl b TIEMALR, A
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Capacity Building for Managing Cross-border Mergers

and Acquisitions and Strategic Alliances

Unlike an approach that focuses on tapping growth potential internally, mergers and
acquisitions and strategic alliances are means for banks to unlock new growth through enhanced
synergies with newly aligned overseas firms or other overseas partners. M&As help expand
market shares and provide a fast-track gateway to new markets, customers and sales channels,
as well as to new technologies, brands, and international teams. Strategic alliances can also
effectively help secure access to overseas markets and technical and managerial expertise.

M&A transactions and strategic alliances are, however, more complex than efforts to seek
growth opportunities internally, as they require due diligence on and negotiation and cooperation
with acquisition targets or potential partners, and their success hinges on a combination of many
uncertain factors. For example, in M&As, it is important to perform due diligence to identify
potential risks, and build trust with other industry players, government regulators, customers
and employees. Effective business alignment in a post-merger/acquisition phase is also key to
achieving objectives of an M&A initiative. To build a strategic partnership, it is essential to

have in place an effective communication strategy, to identify shared interests and goals while
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avoiding conflict, to combine the strengths and resources of partners in a joint effort to unlock
new markets, and to share benefits fairly.

Owning to their limited experience in overseas M&A transactions and in building strategic
alliances, China’s commercial banks should be proactive in borrowing valuable lessons from other
international banks in this regard. Only when they are adequately prepared will they be able to
leverage M&As and strategic alliances to make a giant push to expand globally when opportunity

knocks.

| X
AL SR

EETHIT, FATREHE “Fh )" Pllcommercial housing ANV . AR FPIFTL
FEF LS IRSCRPARX R, BAES SCEAURXT R . FEERSHIT, RATRE] “nIHrZikE” 1y
BPE,  “MIRREEARE” 8 AHY4 Fsustainable development, Tfif HF S [ “TIRrge & JR” %% H
sustainable development, sustainable development&: 54~ EFRififT1E, HiZREA LA &€ X,
EHIRES S . SRR . T TR R ERERATE, %A SR RIT S TR S
B, FrLMEFZIEN T,  “TTHrgE AR ¥ Misustainable development/& ANEHIEIAT

“AIRFLL K" Hsustainable development#{S&il i, 1A HLoFRA 1 2 i endogenous
growth IR EAR 28, —MAXHE2A AR RIS 4 5k 2l B i . #R#Eendogenous growth
theory, HESNATHERKIEMARIMBEE, M2NMER, BRMNS, FEMREAREAIRAR
HEE . X —HNEUCH, R PR SR TAER BN, abratiei k. X PMARIE—
MR AR o SRS AIRE -, SRERAREZEERE, X DAREERR
MEFARFGER A WS, B8] Tz 0, HAlR R AR I8 5 Fendogenous growthEJE i
LA AR, SR T ke A B S

TEARITHNERE R,  “WNAEMISK” M AHESE L, B E AR, AR E
KA. iy WK RIERRITRL ST R, JHEREIN 5K, MARIEAETHHEK .
MOX PR R, BB WA K" 545t P Wendogenous growthf3 K12
So HUILATUL, FEME4E MK PEliendogenous growth/B A MY, Aid, A AMF4
Fratut, AT LA endogenous growthE il— & T TARIE, 1 HAE endogenous 5 growthix
PN RE R — 0 G, ZARAEMIE R A A R . AR RHIR I A e 200, HEF I
H, FATERAT B — 38w RN & SCRARE, AN R AR ERRAT
Ab AR B R SEBR S S TR, R tapping growth potential internally .
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Life Insurance

x X Life has 41 branches, more than
2800 outlets’, and more than 600,000
salespersons across China, with a
nationwide service network? Apart from
traditional counter services, X X Life has
developed multi-channel services including
phone, Internet, mobile phone WAP,
mobile phone APP and mobile counter,
providing customers with simple, swift and
high-efficient financial services®.

Adhering to the branding philosophy
of “expertise makes life easier™, x X Life
has established three major distribution
channels, namely individual insurance,
bancassurance and telemarketing, with a
clear and comprehensive product system?®
that covers diversified life insurance
products in the market®, including common
products’, dividends®, universal insurance
and investment-linked insurance®. Thus,
x x Life could provide customers with all-
around insurance and wealth management
services by relying on its strengths in
integrated finance' featuring “one account
for one customer, multiple products and
one-stop services”.

x X Life has a well-established
governance structure and a professional
management team. It ceaselessly drives
management reform and sci-tech
innovation', maintains and consolidates its
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leading position in many areas such as sales,
actuarial work, products, branding, training,
back-office support and IT, and creates
ever-growing value for the company and
customers: X X Life is the first to combine
individual life insurance marketing and
MIT™; x x Life®™ opened the first nationwide
call center—95511; X x Life pioneered annual
customer service festival campaigns; X x
Life is the first to provide domestic/overseas
emergency assistance service in the industry;
x X Life built a customer-centric integrated
operation platform for underwriting and claim
assessment as well as one-stop green channel
service for claim settlement; X x Life is the
first life insurance company that passed the
pilot test™ for national-level standardization
of insurance service providers, etc.

=¥

BB (R AFRTE LR S — BTN outlets,

B OO SETSOET, Ao nal. BN M S EENGEE, REEI AR EA
TOHEHUAEFR AR5 M 45l ", (AARTEE BT X NN AE, R A HEN 22
SEREER, FRER,

B EAEFE CEAAE - REATFNAA CHS N E A HRAE 5, fA SR~
MRS HUGE . TR AR TR S LR

B AR PSSR A RS [ B E N E B, XA S — M A
REZHE R, XA TR, B ERMEH T 5145, RS —E
R

B 7 RERIGEWSEHE” 1AL a clear and comprehensive product system, i S AKX F I A1
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I passed the pilot test —f% HABHHLAE /2 /T il

xx Life has a nationwide service network, with 41 subsidiaries, more than 2800 offices,

Life Insurance

and more than 600000 sales agents across China. In addition to our traditional counter services,
our multi-channel services, including by phone, through the Internet, or via mobile phone WAP,
mobile phone APPs or a mobile counter, bring simplicity, speed and efficiency to enhance our
customers’ experience.

Building our brand with expert services that make life easier for our customers, xx Life
offers a wide variety of life insurance products, including regular, dividend-paying, multi-
purpose, and investment-linked insurance products, through our three major distribution
channels, namely the traditional distribution channel for individual life products, bancassurance
and telemarketing. With our full array of protection planning and wealth management services,
our customers can enjoy the convenience of one-stop access to multiple products and services.

With a well-established governance structure and a dedicated management team, xx Life
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has been implementing management reforms and encouraging innovation, and has been able
to maintain and sharpen its edge in many areas, including sales, actuarial services, product
offerings, branding, training, back-office support and the use of information technology. At xx
Life, we create greater value not only for the company but also for our customers. We were the
first domestic insurer to launch a mobile integrated terminal for marketing individual life policies,
the first to open a national call center—95511, the first to celebrate the annual Customer Service
Day, and the first to roll out emergency assistance services both at home and abroad. xx Life has
also pioneered in building a customer-centered integrated platform for underwriting and claims
adjudication, which enables the provision of one-stop fast-track claims settlement services. We
were the first life insurance provider to have met national insurance standardization requirements

in a pilot assessment project.

X
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Apart from traditional counter services, xx Life has developed multi-channel services including
phone, Internet, mobile phone WAP, mobile phone APP and mobile counter, providing customers with
simple, swift and high-efficient financial services.

HSCH TPASERX EIRSIR Sheinl g, B “REa T IR IRIET A 4Rt RS
57, X ERARREIOCHR . HEF N, FOCR AR ERTERT, B R
N HCHD SR, REER SRR B EERSS, W R RIET 2R TR
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In addition to our traditional counter services, our multi-channel services, including by phone,
through the Internet, or via mobile phone WAP, mobile phone APPs or a mobile counter, bring
simplicity, speed and efficiency to enhance our customers’ experience.

TR IR BRI, x x AFEETAK . B4, B = RaEE
W, PPEMRREWCE, a7 AN R . ALl T RE SR AR A AR

JEESCINE

Adhering to the branding philosophy of “expertise makes life easier”, xx Life has established
three major distribution channels, namely individual insurance, bancassurance and telemarketing, with
a clear and comprehensive product system that covers diversified life insurance products in the market,
including common products, dividends, universal insurance and investment-linked insurance.

TOSCHE AT WA A —ERL “x x AF” REBENSA; R R
H” R FEERR A XA ATEIER EIRA, BRIy, FENBRINIZRR—0h, X
PRI A AL, TR R RO TARRRGE o BRSO — A Rl FUCOmfE . 85
BRI  RALE BAEE, H EARA S H iR EE . B ST

Building our brand with expert services that make life easier for our customers, xx Life offers
a wide variety of life insurance products, including regular, dividend-paying, multi-purpose, and
investment-linked insurance products, through our three major distribution channels, namely the
traditional distribution channel for individual life products, bancassurance and telemarketing.

x x NFHA 585 A BIAAFI L A BRIATBN , AWl AR AR GRT, ORAFFI
REsR TR ORI A . BRI SR RITARE 2 AU LA, W A R
B TR K A

SRS

xx Life has a well-established governance structure and a professional management team. It
ceaselessly drives management reform and sci-tech innovation, maintains and consolidates its leading
position in many areas such as sales, actuarial work, products, branding, training, back-office support
and IT, and creates ever-growing value for the company and customers.

HCE SO PO S IR A, B ERIFIIR . B SCEEAR IR TiXMIER, H2t
S B EIRHBC— ), R = A S RGBS A S iR 2 O ST )
5, BB T AN EE, HEE Y, TENGTR SRS SCER, &k VRBEA”

CHEHRPIBNT N R, EET S8 IR BRARAL Rl A BRI BA Y H 59 1SR I R A 5
BiTAE. B, X —mAURRIT LA, ST LRtk 1EHiBiZhaedalig. % Esx
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With a well-established governance structure and a dedicated management team, xx Life has
been implementing management reforms and encouraging innovation, and has been able to maintain
and sharpen its edge in many areas, including sales, actuarial services, product offerings, branding,
training, back-office support and the use of information technology. At xx Life, we create greater

value not only for the company but also for our customers.
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Reform and Opening Up

Reform and opening up was an
awakening the CPC has experienced in its
history', a crucial move in making China
what it is today and in achieving the Two
Centenary Goals and the rejuvenation of
the Chinese nation®. Reform and opening
up are® a never-ending process.

In 1978, to cope with the crisis resulting
from the ten-year “Cultural Revolution”,
the Eleventh CPC Central Committee held
the historically significant third plenary
session, which ushered in a new historic
period of domestic reform and opening to
the outside world.

All this was designed* to liberate and
develop productive forces, modernize the
country and make the Chinese people
prosperous®.

The most important achievements of
China’s reform and opening up have been
the creation and development of socialism
with Chinese characteristics and the
profound changes that have taken place
among the Chinese people, in the country,
the CPC, and the relations between China
and the world®.

China has made the historic shift from
a highly centralized planned economy to
a vigorous socialist market economy and
from a closed or semi-closed society to an
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entirely open society.

China’s economy grew at more than 10
percent per annum for 30 years running,
and has become the second biggest in
the world. China has solved the food and
clothing problem for its 1.3 billion people
and is responsible for more than 70 percent
of the reduction in the number of people
living in poverty worldwide’.

By 2015, the per capita disposable
income of China’s urban residents has
increased to RMB 31,195, while the per
capita net income of its farmers has risen
to RMB 11,422. In general, the Chinese
people now enjoy moderate prosperity®.

China is adapting itself to and actively
participating in changes to the world order
and has the image of a responsible big
power®. It accounts for nearly 30 percent of
the world economic growth.

China has transformed its economy
and society on its own without getting
involved in foreign wars, establishing
overseas colonies or causing widespread
social unrest.

Indeed, it has maintained political
stability and is becoming increasingly law-
based'. The Chinese people are having
more and more freedom in their social life
and confidence in government is around
90 percent.

The achievements of China’s reform
and opening up are widely recognized
by the international community, and the
unique experiences China has gained
in development and transformation are
attracting more and more attention from
abroad''.
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MO
EN  FK reform and opening up was an awakening /5 4675, awakening N an act or moment of

becoming suddenly aware of something, +&HELAEIGIEFE TR, ANELEREE, THE
TICH) move TR

“IEE L 2R the rejuvenation of the Chinese nation , [HiXFFEHA—EMRAIE,
rejuvenation == EH S 2 making (someone or something) look or feel younger, #:H T
R AR T . X ERRIGE S, (P oo i Bk, EFfESHiF
SCHLH T national renewal ,

MAEGETE >0, WIFFI AR s HEHOP K, (BaSRX 2R s — M,
s RAWHEEY], s B, WshE A REIE . XT reform and opening up, F&A(]
AU A M, B rT UK Ay — &, Rittshial e g 2op3aml, Bai
LA ERE O L, WAL H T R4, MRTHIH 785, WA A —FE2 A%
B

KA S BRI B M, all this £5 47 E3CRAHR K, 3RS held the
historically significant third plenary session 1 ushered in a new historic period, #HF4 HAL/E
2 fEH designed —1ir] K A#{iA plenary session B¥ historic period We? designed FJ DL F Sk Hiidk
plan. strategy. framework, &, WA TSNS, I RRIES I ALHET =,

“HH RO A R AR, SEEHAL, kPR AREHRER 2=
WA, RELE=FEHPIRR, W5 4 H0T IR  HPIEH7 rFEImE,
FEEME IS i 4 ey ik Ty =X, R oC R R, TEM Rz HUE
Trsce FrLA, AEFEEEN AT —E N XANEH, R el TR 5
MTFE, EFAS R CH/EIXFEAL B Aimed at dismantling the economic straitjacket
and unlocking the growth potential, the reform program put China on a path to modernization

and prosperity.

X HLA AR achievements, FEIESCE N MZE « 55—, the creation and development of
socialism with Chinese characteristics ; £ ., the profound changes., iX BZS7E KK &
ANER . —BETEN ; B—LEAN. EFWE, FATGERIAN, —BRARES
YT, BT Y ST SN FE AR 5@ ., EEH KN,
HROCHARSCRILZ AN A, (BRSO AR (RIS 4 BoTiirs ), TE=X ERIgf41

KAZHANEREEZE LRHTIRFR . P LI A s SCHRIRUA K, (B 5%
SCHA AT
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BRSO R R A s S, BT e WP RE” 3% (solved the food and
clothing problem ) KA, SiRFIAEATEE, MHERBAGRRIN ; 52, Hh3cHE
NMHT WA BB =8, Tsibr b5 S TR 4R 5 2 5 — A 2
i FEE T OCE T, W T NSRS RIS R A, PR S A R S, 2
R, AR R AR RRISENE AR

Bl “/\EE” 1AL moderate prosperity NIRRT, 15 AN SR SCHE S B AR RE

ER EFENXMECNEEEA PR B—, BRI (Ui E Sl IR S
SRS B R R bR, DI SRR EIE S IR ARG ) (28 H43
H), EERE S UREASRER, AArE], PR SRR AT BERATIRE “fAaTe
{E” (responsible ) [, FATFHES DIy =CNEATES) (B2 5ERFS ) H:48, NG
SRR, TOCEAT DU, X OCRIEE R (AR ER, fETal
MEF A Z AR AT EIRM. 2, EFFHAER has the image of, XX “TF
%7 W RE, AR ESAEAME S, A, FOCSET CRET i, (BRI
HUA A L E—EELF K big power Ng? 5 WA, fANET G RIFHERIXAYL. EH1E
S PECAEX RN ¢ China is also adapting to an evolving world landscape, and actively

participates in global affairs as a responsible member of the international community.

M SN2 EREL LGS law-based 7 KT “HRIG” MU, EHVANRNTLENZ T #E
FHFIREA rule of law, KA ALTTH rule of law 7] A ANSE A [R] 18 SURIAS RO

I 7 f T the international community, J5T& X ] abroad, W& S X FREEN,

The process of reform and opening up was propelled by a new awakening of the CPC. It has

Reform and Opening Up

been key to making China what it is today, and will be essential to realizing the Two Centennial
Goals and national renewal. It is an on-going process with no end point.

The process that ushered in a new era was initiated in 1978 when the Eleventh CPC Central
Committee held its third plenary session to address the crisis resulting from the decade-long
“Cultural Revolution”. Aimed at dismantling the economic straitjacket and unlocking the growth

potential, the reform program put China on a path to modernization and prosperity.
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In addition to the emergence and development of the concept of socialism with Chinese
characteristics, the achievements of China’s reform and opening up are most convincingly
demonstrated by the profound changes it has brought to China, to the lives of its people, to the
CPC, and to China’s relations with the rest of the world. China has made the historic shift from
a centrally planned economy to a dynamic socialist market economy and from a closed or semi-
closed society to an open society. With an annual growth rate of more than 10 percent for 30 years
running, China has become the second largest economy in the world. The challenge to provide its
1.3 billion people with adequate food and everyday essentials has been successfully addressed,
contributing 70 percent of global poverty reduction. With the per capita disposable income of
China’s urban residents increasing to RMB 31,195, and the per capita net income of its farmers
rising to RMB 11,422 by 2015, the goal of building a moderately well-off society has been largely
achieved. China is also adapting to an evolving world landscape, and actively participates in
global affairs as a responsible member of the international community. It now accounts for nearly
30 percent of world economic growth. It has brought about economic and social transformation
without getting involved in wars on foreign lands, pursuing overseas colonization, or causing
widespread social unrest. It has enjoyed political stability, strengthened rule of law, and expanded
individual freedom. The public’s trust in government is around 90 percent.

The achievements of China’s reform and opening up have been widely recognized, and
its unique experiences from development and socio-economic transformation initiatives are

increasingly attracting global attention.

| X
MR B
NGB R SIS B Dok, RS BRI SR, B LR

moderately prosperous society

EBE AKX PR . ANEE, WA, FRATT4 & Blprosperous E Hsuccessful in
material terms. SR FRATARINZIR TE WA AR H w0 B i sk, (HFR 245 e, AT
Ritprosperousil £ H IR TANK . SRR, %384 THi T tiprosperus, 1% J&doing
well, X—AFE A58 prosperousf) FEF Lo WATURANEZ . HAHS . KA X 8k
HAFKEprosperous, HLAEULE M Tdoing well, A—& EWRE BTN & HaC k2 5
EARACE, TRV E MG AR E, ZEZEH I, B, AT, prosperoust] FHHIA
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AEAn] —Fp A g RAFAARAS, MICIe A & R R Bl s MR B R AT 4 o R A X H AT A
Mg, (HRERSLIRE, TATA BT FRZ Mprosperous. A4, 78 “/NE” &R HZ
R Z)E, PEST—EEN L, I ARE D ER M2 E %44 (a moderately
prosperous society ) A HFRrIE?

fEprosperousHij I il _E—MEMfililmoderately, [AIREHE 1R T, XHA I HEE K FH not doing
terribly well, prosperousf¥i il Zthriving, flourishing, expanding. booming%%. moderately
prosperous . 1] LI 24 Fnot so prosperousiisomewhat thriving, H:5Z, FriE/NE, A WRTE
Mo 19VEEZGH SR WEL, BA . BRSBTS IR, i
eSS BE R R NRA L S  RRE E T 16 D FEAK I A IIE . X 16 FabRil e A RN AE
FPEEME . WEEA A SR L RR A, S XEEHEROWARE, SRR K
B3k, MR A R

ik, £, Ha moderately well-off society e ZRn “/NFEAES" R ILENG M. R
well-offtlt A] D& — A RS, (B AT DL A R A R, rTHZ ARk &, i SO
RH16TIFE bR A i, prosperous5well-of X I EEAT . %i—, prosperous— A IR KK
ARG AN WM, Tiwell-offn] DAEA L XA Z MM ; 55—, prosperous/z i #e (#:k | i
50, Twell-offiRBEEE IR (SEPRRAL ) 3 HEZR—8 (MR, X2 B 55127
B9 ) 4, Hmoderatelyf&ifiprosperous, BRE T &K REAYH:L, 1 Hmoderately&ifiwell-off, HER
ET R R (MXIEZ /NE” AR .
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i
What Is Buy In, Position Holding or Close Out'? (1)

Some people want to earn solid returns
from stock markets but fail to achieve their
goals. One of the reasons for such failure is
due to the timing? People either close out
too early while the stock is still growing® or
rush into buying and end up missing the
best price. Then what is buy in, position
holding or close out*?

In the stock market, when someone
buys in, he actually buys the stock of a
company; when someone holds a position,
he holds the stock he bought; when
someone closes out, he sells all his stocks®.

The meaning of buy-in:

Buy-in means buying a new stock.
Normally, investors would plan to buy
certain amount of stocks if it in their
perspective has upward potential®. And
the buy-in period is the time consumed
for buying the stock’. The so-called buy-
in made by market maker® is that investors
would spend a large amount of money on
stock at a relatively low price. Within this
period, the share price wouldn’t fluctuate
too much, but it takes longer on the period
of buying the stock®.
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=3
B A6 1 SR JEH H to open a position 5 to close a position SKFE7~, buy in Fil close
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out FIRFERFE LT CRMTTLIFIR “Ba” fl “Pa”, HAWHARNEL. buy in 7]
l//LTE[ a situation in which a person or group buys enough shares in a company to get control of

, AN s ABACELIESE T X R AR ER Sy, AN AT # S, (He led a buy-in of the

company and is now its director. )

close out Z&H 5 A FHSZ, 4 a close-out sale, 4FA{LfH terminate, as by selling, %1 close

out a business.,

reasons 5 due to 1 XEE , HTHA—A, #iAN S — . timing BT the M HIEE
IXHJTE R A One of the reasons for such failure is poor timing 5% Such failure is due partly to
poor timing.

the stock is still growing F P 4 the stock is gaining in value T¥ the price of the stock is still
going up %,

DT 1 A fifRe.

sells all his stocks FEMFE L ITAT I SEARILH, X E “SEHUREE” RUEEESRIT G
KRR 5L (R shares of a stock ) 24+,

VESCHYIFIEAT « 55—, buy-in FEULTE 1 FUffRE, “EG” —fWTI%AL to open a position, {H
SR “HESRAEEL”, WRESK A, E2 BT long —3 (R to open a
long position ), K9 to open a position F] LASZHIEEE, BISZHUANE TH DR EE, AR
to open a short position ; 55 ., buy certain amount of stocks 1524 [A], FeATAT LA, buy
a certain amount of stock, JHT stock TENATTEA A, AT LA buy a certain number
of shares of a stock ; 55—, in their perspective AR, TIHAL in their view,

IXAFESCAERIY], 25 Nt & 8 G TR A A LI S I SE B E A A [E]
X HLFH market maker NG, 1 WA ST SCE BOARRE
XA IANE
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SEFX
What Is the Opening or Closing of a Position or a Holding Period? (1)

You may be looking for a stellar return on stocks, but your investment performance has
not been satisfactory. One of the culprits is bad timing when you open and close a position. If a
long position is closed too early, you will be missing out on bigger gains when the stock peaks.
Similarly, opening a long position in a stock too early would mean that you’ll be suffering from
the continued decline in the price of that stock. Then what exactly is the opening or closing of a
position or a holding period?

In the stock market, to open or close a long position means to buy or sell shares of a stock.
The period between your purchase and selling of shares of a stock is referred to as the holding
period for that stock.

What is the opening of a position?

To open a long position is to buy shares of a stock. A position in a stock is initiated when the
investor sees potential for the stock’s appreciation and purchases a certain number of shares of
the stock. The period during which the investor’s stock purchase plan is executed is referred to
as the period for building a position. When a position is initiated by a mega-investor, a large sum
of money is used to buy shares of a stock. But if the purchase plan is executed gradually over a
period of time when the price of the stock is relatively low, no significant price movements would
be expected to occur during this period. In such a case, it would take a relatively long time to

build a position.

| X
“BE” 5 Ul Dy

SCHP CTER” AARRIMNE o RIEEE AR ERE, R Re e 4 RluE S i 51T
TR, R A S0% L B A TR, ANERERA—EIREI50%, B
E, — A 10% 2 30% I A . AT UL, ARPEX % Y RS PR LR,
BT T HEIR, KAt T o (HARYE & 22 2 g B ( Ulhttps://www.hkex.com.
hk/chi/prod/secprod/mms_c.htm ) , WEFFEZ MY FELAEAESRHEBLESZMAE (bid price/ZF5 K7 8
BN, ask priceBHEL T IEE MM ) |, LR TEELE LA 28 5 i B AR REEA T3
5, XpijEmarket maker, market makerfE N HIE FHRA TR o AT ROV PR —
WESR RS HERISZ RSSO AT SR - B, A i v e T R AL 5
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X7 BV R] SR Az 5 o 5 :

o (CEOILHAH AT 21 MENMTIR, N2 5 A B VT e TR MR A i 55 A e ot
ARSI ( There are 21 registered market makers providing continuous pricing and a
high quality pool of liquidity on London Stock Exchange order-book. )

o ALNEEAZ L FTHI A T8 M7 . ( The cornerstone of the NYSE market
model is the Designated Market Maker (DMM). )

A, W B ATTRRYEM T, filn.

FEZE AT AR BRI 75% . ( The dealers can exchange your cash for casino tips. )

M2, R —Tm 22 SRR, FRATNHZE AIp0e? FATAT IR At 1 F 30, AR
market makerfy I 7EFFSCHAALIY “HEST , (HARISTICERIFEREHRIX —& L, T XE&XT
B TR (EZFECHE ) “BRTEERRETT R K" o PrEUx B FEZOR 8 K%
HwH, AN imarket maker, M AN

TERE R B, R SHO™ PR AN T IR M, FEZEG T4 B2 1 P il i b b
., BB R T A AR 2R

VIR “FER” 5 “gon” XN, BPERBIHEHAFR KT ASEFEmarket maker, {RIAJ ¥
Jiinstitutional investors, Ay KL H — ARG TTE , RIS FRANTEA, [HET G E
K, WSRIEIRPER B . R A) 5 LT BT

Big institutions and retail investors are in fact stuck in a zero-sum game when they are attempting
to open new positions. Institutional investors always try to create illusions aimed at inducing

individuals to sell at a low price what they are holding.
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2EE. 6. F6? (2)

i
‘What Is Buy In, Position Holding or Close Out'? (2)

The meaning of close-out:

Close-out means selling a stock®. A
shareholder would sell all his holding
stocks at current prices®. This is also called
liquidation* in the stock market. Close-
out is a concept closely related to buy-in.
Buy-in is buying a certain amount of stock
while close-out is selling the same amount
of stock into the market. A shareholder
would quit the market by selling out his
entire share.

The meaning of position-holding:

Position-holding means holding on to
a stock. Holding a purchased stock without
selling it is called position-holding®.
Position-holding would only happen after
buying in. By observing the rise and fall
of a stock, investors who hold a position
may decide whether to keep holding it or
closing it for damage control®.

When is the best time to close out?

Investors all wishes to know the best
time to close out in order to make a profit.
Practically, one only needs to set an ideal”
price at the time of buy-in and then sell it out
once it reaches the goal. In this way, investors
would not only reduce investment risks but
also be able to make the right decision based
on their rational targeted price®. Then they
can have a good yield out of it.
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BN U5 22 T 1,
B 50 RESE GRS S REE”, A% AL to close a position means to sell shares of a
stock, RYTIBAIE AT, A B position 3 1 IH /2 long iA4 short, FrPLIZEE B
135X To close a long position is to sell shares of a stock (z#lt#5 : To close a short position is

to buy back borrowed shares. ).

Bl “frRrA T AL holding ANEdE . 41, all —iil 1 G R A E T A I I 224852
T, RSO IR AR,

ER 954G EENY position squaring, iYL, stock liquidation A B A X NEE,

B XPaismEREESE, 1 HEE —A)15 B Holding a purchased stock 5 without selling it F]
EEEREEERN,

¥ damage control FAFEX BARAIEY, HE W action taken to limit the damaging effects of an
accident or error, — ¥ HRIFMETFIHE ATATEE . BH . AIEZE I TTRE
AOFE T o

KR “HPr” "H target,

Bl SRR ORI RRZ RS, R USRI BT RCR
JITLASE ZaB o Nz S H e “BUS AR, T MRk H S i A2 AR G
T S “BUSARIIBETRICR” TR, BEN AR — g e G5 2.

SEIFN
What Is the Opening or Closing of a Position or a Holding Period? (2)

To close a long position is to sell shares of a stock. It is an act—also called position squaring
in stock trading—by the stockholder to sell shares of a stock at its current price. Closing a long
position is the opposite of opening such a position. While the latter involves buying a certain
number of shares of a stock, the former entails selling the same number of shares of that stock,
thus exiting the trade.

What is the holding period?

The holding period for a security refers to the time elapsed between the initial date of
purchase of the security and the date on which it is sold. The holding period starts when a position

is opened, and lasts as long as the investor deems necessary before closing it to take profits or
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stem losses on the basis of his/her observation of the direction of the market trends.

How can you realize gains when closing a position?

All investors would like to know what is the best time to close a position to take profits.
The only thing you need to do is to set a profit target when you enter a trade, and then close that
position when the target is reached. By doing so, you would be able not only to reduce risk but

also to realize decent gains based on your reasonable placement of profit targets.

o X
aB5 W R TH AR E B

1. 4~Ti 5 8ETl7a bull market and a bear market

FH% H

o SATTMHX A ERETT, HAFAERN TR, EFMEEEIEWZ F. (The opposite
of a bull market is a bear market, which is characterized by falling prices and typically
shrouded in pessimism. )

2. i 1E 5 market sentiment

FH:

o IR NIRERT LBk, WTWIAfEERNK. Mk, WRTHIGEGR, 2HKLE
NFEE LN T, (If investors expect upward price movement in the stock market, the
sentiment is said to be bullish. On the contrary, if the market sentiment is bearish, most
investors expect downward price movement. )

3. B 5 fiZzstocks and bonds

FH:

o IRELERE AL AT, MEZFEMT R AMEB AT HRARN TR —
WA, BECETE TR, MFgBsE A, (Stocks offer an ownership stake in a
company, while bonds are akin to loans made to a company or an organization. In general,
stocks are considered riskier and more volatile than bonds. )

4. 233k~ 5453k 3k T long positions and short positions
FH:

o ZATRTME . BT MRS, MEENER EA. (A long position
is the buying of a security such as a stock, commodity or currency with the expectation that
the asset will rise in value. )

o ZSLEEGASEIZEL, (Initiating a short position involves selling the stock first and then
buying it back. )
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o  ESEIRSHNANE T I E ST ERAIES . SEERIEINLE N UER IS AL,
S IBARANAS 2R, AR F . ( Short selling is the sale of a security that is not owned
by the seller, or that the seller has borrowed. Short selling is motivated by the belief that a
security’s price will decline, enabling it to be bought back at a lower price to make a profit. )

5. B /B ZRstockholder/shareholder

FH:

o (RAMKEMAT =R AR, IRHEES TGS MRE. (If you're a
stockholder in a promising start-up company, your stock will probably be worth a lot of
money. )

6. 1 % i blue-chip stocks

FH:

o EHEREAE | WMESARDUTFHI R ATIHIESE, (A blue-chip stock is the stock of a
large, well-established and financially sound company that has operated for many years. )

o HHIHILILBEHEMMHL, AL To—RNWIEZE N, (Instead of looking for
opportunities to time the market, you’d better simply buy bulletproof blue-chip stocks. )

7. A 5 U4 the opening price and the closing price

FH:

o TN RIRUESHAERTEZS S HIF MG/ o ( The opening price refers to the price of
a security at the beginning of a day of trading on the stock market. )

o MU RIRUEZTERE RS S H B 5 KS2 % . (The closing price is the final price at
which a security is traded on a given trading day. )

o JH—RETIIFAER . (The stock market opened higher on Monday. )

o RN TEHHAKZFEEA M, FHETIEAT /R IE: 7%, ( Shares in Istanbul closed
down by 7% following Friday’s attempted coup in Turkey. )

8. # % 4 Arportfolio

-

o BWHBTHAN—DEGE, TN AFEKNE—F R, 2 AHRE SR B 25
R, DA S — B i 2H A A0 25 73 il (An investment portfolio can
be thought of as a pie that is divided into pieces of varying sizes, representing a variety
of asset classes or types of investments to accomplish an appropriate risk-return portfolio
allocation. )

o [REFINIEHE AT RERE AR A G2 R ER RS . BT a8 %
Rifoids . HAWMSEMELEEM% . (A conservative investor might favor a portfolio
with large-cap value stocks, broad-based index funds, investment-grade bonds, and a

position in liquid cash equivalents. )
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@ &

What Kinds of Security Companies' Have the
Brightest Futures?? (1)

In the economical new normal, the
strengthening of resource allocation
function in capital market becomes the
source motivation for the rapid expansion
in the securities®. The booming demand
for fortune management provides a
great number of opportunities to expand
the business, while exuberant social
investments and public enthusiasm toward
innovation broaden new areas for financial
services®. This is the best age, which is also
a highly competitive one. The securities
companies who are going to win the future,
in my view, are the following kinds®.

The first kind is companies looking
forward to transformation®. With changes
happening all the time in the securities
industry, companies can only survive
by sticking to old customs and rules
and traditional business models, which
might also become the obstacles for the
innovation progress’. The business model
can even get the company eliminated
by the market® Internal causes decide
external causes®. Companies need to
have the inclination, the courage and the
method for reform, and protect their gene
and motivation of innovation as if they
were new lives.
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future (FEASKIN) AEMEEIEA.

VESCH AN+ 55—, IX ELA /] B 3% B0 under 5 25, economical 52 17 £ I
%=, market £TEZ1H, FATATCLH the capital market, HHU4E 7T ZEFE—1
#OK, WATLL the capital markets, FONAHIEA T 3 B0, IRE] “BATT7 BT
EIREER” I, XATHRREfE R AT TR, AVEIX in the capital market, #£/7M
TEMNWIZECN the strengthening of the resource allocation function of the capital market ; EH,
source motivation JiANE, T ECH (would become) a source of motivation for..., EATCHZEN
il £ 2 (would) motivate/drive/spur/fuel... ; 575, in the securities )32 AN B A, AT ECH

(rapid expansion of) the securities industry

WSCH TARE . 5 —, “E " —Bi% wealth management ; 2% ., to expand the
business 1 business HTH A T &1, FoRfefg f—ml g5, (H EIOA AR, X EAT
HUCH for business expansion ; 55 =, “FLEFETT” JEAL social investments & i NS K Y
R, (ERESEEAN, FAXER ‘e SEthas A, THERAL
By, TSI, T social investments — A8 F T &30 T
XWF AR, R ERG, LRSS ; B0, “Hikn” #REHnT
i, XAMEREASERB ; B, WEAERE, BUOGRHE ERARS s, £
F BN SRS, R , (HMGE IR Bk, FT]
DA —ER 0 MRS & BT R” F8E 50 M Rt 5 AR
WAE” #oheRRSRO TR RIS, WAk 7RIS, FIREEEE Fiig
G, JATAGHN NI NESS G —REAR . I XSS T
SIEL, BEESREANNFR, [HIE SN2 4 Fr)G B NS 2,

TR AT EE S A A EE R RIAMER, MA— R L2 RmER. &£
L, AW LR AT TR A FERZEI A, FEA TR BN SO
Wr, XEM CJLRAR LR BRI AREAS TN — 2R A, XA R R,
O SEXFEJLZE AT 135K are the following kinds A GIE T o

QnyE 5 ik, BEAA MG i B oRi5IX A 2 SE PR bR FE A T NZ HAE TURIEE AT, At
IXFEFEA TR ( The first kind is... ) BASEIRZ Y4,
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B 5 CHAECE - 55—, companies can only survive by... (LA A ] H BRI R T X 46
( sticking to old customs and rules and traditional business models ), FHEAAE N24:, X 5JFE
B s 2, KT CERSFAGL, mTHAE W 7, THEIFEEA T rules,
(HAN X LS rules 39805 ], BMEE I RAE R, #ZHATSHBIAT AR, JFARIRE,
PAFEX AT B B rules ;X NAFFAEG 2 5 88 =, which BUF5AURNET 5 A ABIF 24
Wi, XAEHPRIEEEA T, (BEF NN — R #AT =, RS a5 28 0Y,

obstacles for the innovation progress .15 /~ji .

B XS ESCRREY), ASKNAZE— Y. 735h, The business model 2k FiY,
M _ESCBE N e

Kl X2 —RIMERRNZE, EAER, AR #ENNERRENE, F—ainiEE
EHETXHRR, REMFOVHEANRIEMA, S DR0HGEH B,

What Characteristics Are Essential for a Securities Firm to Emerge as a
Winner? (1)

Under the new normal of economic growth, any move to enhance the role of the capital
markets in resource allocation would fuel rapid expansion of securities trading. Robust
demand for wealth management, in tandem with a newfound fervor among the general public
for investment and innovation, provides not only huge growth opportunities but also a new
battleground for financial services firms. This is the most exciting time, but it is also a time of
unusually fierce competition. Who could emerge as a winner? I would like to count in those firms
that demonstrate the following traits.

First, they are change-oriented. As the financial services industry is fast evolving, any
rigid adherence to traditional models or stubborn refusal to go off the beaten track would likely
smother innovation, lead to lackluster performance, or even court risks of being overwhelmed
by increased competition, and eventually eliminated by market forces. As the fate of a firm is
determined more by its own strategies than by external dynamics, to survive and thrive it is
essential to keep the entrepreneurial mindset and protect the “innovation gene”, and have the

courage to constantly reinvent itself to embrace a changing world.
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LR (AT &A= ) S sz et (B4 ) the accrual basis of accounting (accrual

accounting) and the cash basis of accounting (cash accounting)
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%

o  MURERITHH, W ATEMEICZ INFE A RE _EINF, TASEAEEII S A A,
( Under the accrual basis of accounting, revenues are recognized on the income statement
when they are earned, rather than when the cash is received. )

o  EIEMMUBNK, WOATSEHLEI VT B £ 15 2. ( Cash accounting is much easier to
cook the books than accrual accounting. )

2. E{E- 5T {H book value and market value

i

o TH{HAEF M A CMA SIS 55 3R B M B, EXFFALT, B 2 AR 5 5%
PRI E R, BA R RS ARG 2%, (Book value means the value of
a business according to its “books” or financial statements. In this case, book value is
calculated from the balance sheet, and it is the difference between a company’s total assets
and total liabilities. )

o MEZARITEMRITAIMNAE. A 2w BT 0 3 DL E AT IR EUH 15 . (Market
value is the value of a company according to the stock market. Market value is calculated
by multiplying the number of a company’s shares outstanding by the current share price. )

3. N#E3Z Y insider trading

%

o WNHEAZLREEXRTHEUEFNIEATHE R AL —IEZ=HI1T4, (Insider
trading is the buying or selling of a security by someone who has access to nonpublic
information about the security. )

4. FLAF HE 2 leverage ratio

i

o ITATHEHR MM BEA R MBS KT B FIATAT A2 61 55 H A A 5t 5 IR AL
[t3%, (A leverage ratio is meant to evaluate a company’s debt levels. The most common
leverage ratios are the debt ratio and the debt-to-equity ratio. )

5.t (EBAEST ) liquidity

%

o  ERAEAATSIMERNTT™, Ty EARVEGFWGE S AR AT, (Cash
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is the most liquid asset, while real estate, fine art and collectibles are all relatively illiquid. )

o IRHENERA 2 LIBL & L BN N IE AT A S s R B ey RS2 7 IR
HIAEBIEE ST o (Do you know how much easily accessible money you have in the form of
cash and equivalents? This is a measure of your liquidity. )

6. AN K %" non-performing asset

I

o AR FI ARG kAE il B AR A H¥3K . (A non-performing asset is used by
financial institutions to refer to loans that are in jeopardy of default. )

o TEMATHITIT MR B, AR P AL N BRAT R XU S R s
bR ZHERAVE P A —E R SERY . K5, XEhEFa0 i IR 5%
B BaddEE REUS, HS AR P, (On a bank’s balance sheet, loans made to
customers are listed as assets. The biggest risk to a bank occurs when customers who take
out loans stop making their payments. Most loans allow customers a certain grace period.
Then they are marked overdue. After a certain number of days, the loans are classified as
non-performing assets. )

T AT (AR AR % T ) derivatives

-

o iR EREIG [, HOME AT MK Y, (A derivative is a financial
contract with a value that is derived from an underlying asset. )

o LHRANIEWINN, Tk 2008 £ EEHIHI I B MM G05  (FHE L B HR%
AT A # ¥F 10 E.. (Experts widely blame derivative instruments like collateralized debt
obligations (CDOs) and credit default swaps (CDSs) for the financial crisis in 2008. )

8. [E PRI 7 4 balance of payments

&

o [HFRUSCPHERICR—EIEZE . MBI SINERITAZEG 455 . (The balance
of payments records all economic transactions made between consumers, businesses and
the government in one country with others. )

o IR EREIRENEIN, TEZMELMEFORAMRD, ARk A EFRUBCFAE EL.
( A balance of payments crisis occurs when so much money is flowing out of a country that

it has difficulty borrowing to make up the difference. )
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What Kinds of Security Companies Have the
Brightest Futures? (2)

The second kind of companies are those
who understand the general trend'. As a
saying in the ancient State of Qi goes, “even
if you are smart, it would be better to take
advantage of good times; even if you have a
good hoe for farming, it would be better to
wait for a good season. " Companies should
dare to cultivate their ability to predict and
perceive changes and become good at it®.
Only by knowing, adapting to trend and
seizing opportunities that come with it, can
a company be a qualified player or even
the leader of its time®. Facing a changing
market maintaining focus is the only way
to succeed®. So companies ought to adhere
to strategic direction unswervingly, and not
be lured by the short-term benefits, nor by
chaotic phenomena, in order to gain steady
and balanced development®.

Thirdly, companies that will win the
future are those that stay close to the
market. There is neither monopolized
resources’ nor monopolistic advantage.
The only way to react quickly to clients
and the market is to keep being guided by
the market, and set up market-orientated
concept, model, strategy along with
incentive and restraint mechanism system
for the business®. Being closer to the
market means being closer to the client’s
requirements, and restructure the financial-
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BRIBZEATER, Sl T service system around the client®. The
B, gi@AKiB. ieaE%EH
RSEAFINERER, USEEH future needs'. The company’s' ability to

ZEREEFU. FELERR
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-

major aim for expanding our business is to
serve the client, and to fulfill the present or

provide all-round and integrated financial
services according to the diversified

£ B kTS HINE BT, and personalized needs of clients is the
important criteria of its competence'2.
N i
BN /G, The second kind of companies ! companies —f#% JH 5.4, H[I 1% The second kind

of company ( 444, JETHBIALNALRJH%E ), M i) that kind of thing BY those kinds of
things, T4 that kind of things. 58K, FAFES 24 Hooihigid, X HEHSEHFTIH
YAETRIA ML AT, TP AT A UM S, HIK, the general trend ZFHEH,
T B30 CULERS 24 85T ) HRRA SRR AREN trend, JITLAX BLAHARHE (ietia] ) 193
KT

FEVESCHGRE “SFE” MM AR, HEREN I GBI RT, B SRR B
THEERE, BTG . B4, take advantage of good times 5 wait for a good season HJiF

AR

AR SCHE T “BLT” —1al, {H dare to cultivate their ability to predict and perceive
changes TRMELAHE, KA cultivate their ability to predict and perceive changes A5 i85,
i H., JETE good at it H1 it FEAANI

LRI - 55—, knowing 5 adapting to iX P /N3liR 2 [0 75 %A 5 585 ., trend
SRR, TRELE R ; 5=, be a qualified player or even the leader of its time i},
G

FHT facing ;X —/0 a5 T, Al AOEIE N IZ R A BCEAB RIS B 0 A8 sh 7R Y
SR WA | AR

B 4, strategic direction 7F X HL WV 3% 1 BH 42 1 () direction, B 14 T] M A their strategic
direction 57 their (established) strategies, 1L, not be lured by short-term benefits #2515
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JEAT (EH the AWVIZE ), [H (not be lured ) by chaotic phenomena iR ANEAT
R EONX B TR, B RSy HEEE A

B X B 1 concept., model, strategy F system # & T E 4 0E, THEERBEEE, B
mechanism 5 system ANZZEH, FHTZ—00T] ; restraint fAEX BEAEIRZE Y, 55,
the business A& R

EX xXH “F5K” H needs %, clients i HEZL, W AIRE IR restructure N iZ A
restructuring, /5 AIHY the client 7] {4 the needs of clients,

M0 iz s 780X B the present or future needs &1

M X EAEREHEA the company, WiZUCH a company,

¥ criteria of its competence LA criteria to measure its competence.

SEIFN
What Characteristics Are Essential for a Securities Firm to Emerge as a Winner? (2)

Second, they know how to feel the pulse of the times. As an ancient saying goes, wisdom is
of little avail unless applied in a right context, just as farm tools are not necessarily valuable assets
unless used at the right time. It is crucial to develop a strategic vision and the ability to gauge
the impact of world events and identify evolving trends, so as to be able to march in sync with
the times and adapt to shifting realities. Adaptability is indispensable to effective participation,
and constitutes a key quality of an industry leader. Meanwhile, in face of kaleidoscopic changes
it is also wise to resist the impulse to jump on every bandwagon, and keep a cool head in
implementing sound strategies, and seeking steady, balanced growth, without being sidetracked
by transient sparkles amidst a profusion of misleading signals.

Third, they are market-driven. As capital market competition essentially negates any
monopolistic advantage, whether in terms of resources or otherwise, only by focusing on a
market-oriented approach to developing business concepts, operating models, growth strategies,
and incentive and dissuasive mechanisms, can a firm foster its responsiveness to its customers
and changes in market dynamics. Market orientation means that customers’ needs come first
and are placed at the center of any reconfiguration of the financial services system. Our business
expansion plans should aim at none other than better satisfying our customers’ current or future
needs. The success of a brokerage firm is measured by its ability to provide integrated, diversified,

and customized financial services.
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55 B 5 A A B BE—FE , BERT 20 U 58 S b A% SO B, SO S A 8 S
W, 6 BARERIETE . 35 A S AR A BUA R — 7 £, 2SR5 B
RE S S BRI W o AT H 0 3222208 1 1 45 S 4855 UM SCAS 1 B 1R 25 ) 4 Hh R
AL IR B, iR ) SAEA T R BRI A B S A, U 2 DL . B A
IR R M A PRE I SE BT R, fan PRIFIE S IE . 24 SR FEPE, [WI pAR O R
H b i 38 00 Y e 2

R 55 R LOF Z ARG, i, 525 . RES%, WS5E% AWBUEAT 44, B—
AU R T A ARTE, WHE (open position) | £ (close position) . £33k} (long
position ) . Z53k3k5F (short position ) S5 T & Finl, AnTEEH Tk Al s b7l
R, 7 B R U T ZE R B B I, 338 AN BRSBTS & 3], Bl 5 20
WE . ABITERE, BRI KIER T L T IR R, B MU D AR R
BRI, i HEMEERGER SR, B FIARE WS AWT I, B, ARWeE 2 B9
i 2R TAER—EB5 .

B2, el # G S A TH BRI S We? 7Ean4-5 BARIERARIR, FRITR K H W 7E
MR, fERRATETAR0ERS T, BEARE, WA, 1525 8RS R K
W, (HEAF2E BT AR, RO, SRAES B TR, JohbAa —ik
HEAS ARG, WA, RN SRR, R SRR .

FA TR A REAEAR 07 AT A BEAE 2D T8 BT LA RR R T7 0] 7 S B — R H T
AP A H AR S e R, ANERESITC AT BB — SR ik . fan,
AP RGETER TR PG EE” A% iRl Elegal construction, XA PREERATHEE, K NF
MRE, “PIR” nlliflegal, “#i%” 44k5kEconstruction. Tfilegal constructionfg&—~143
AR, Ul NREfE. KPR b, EFZNOLT, Hlpromoting the rule of law> k3R “ik
TREET SRR .

BURIERR AT, BR TR EREE T SRS, D EREERIE RIS . LUK SIT RIS
Ry A BT AR, WRAMBER, SEUURESGETERE, If4social investmentbl -
SEMR FETETR PR HRAURIRATH B — T b 480" fEARROTIES BLAY & L Hsocial
investment)—fMt & S, BUAXEL N H 225 AIERIEE AR S & R, JLHERA
PHTT, AR TEUN T J5E — B8 TSI, RSB 5 A H 5.
9K, KT social investment, KEAREAANIRIIYE L, HCANKKE A E I2 -

Social investment is about investing in people. It means policies designed to strengthen people’s

skills and capacities and support them to participate fully in employment and social life. Key policy
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areas include education, quality childcare, healthcare, training, job-search assistance and rehabilitation.
( W http://ec.europa.eu/social/main.jsp?catld=1044, 201649 H 12 H ijj[A] )

MRHEZE X, social investmentfPl-F- FEIEHH . Pl FIL. Wil UrBhSE 7w A# 5%
e EF— M AEBUF LA The National Council for Voluntary Organizations#3social investment | ¢ 5E
P

Social investment is any investment activity which has an expectation of both a social outcome
and a financial return, which would usually be below market rate. ( Lhttps://knowhownonprofit.org/
funding/social-investment-1/what-is-social-investment., 201649 H 12 H iJj[A] )

XA BRI E XA —FE, (HANERIEIE—FE S, social investmentthfR 5t2s=fll
A, TR S AT LAY A0 BE Gl (45K, Ao 7eiiis
SRR 53 200058 ) o ORI, e B KA R TR AR R A T AN Y

WA AN TR PERTSE 00T L 7 G o) XU PR 5 TS T R A, 1R 2 XSGR TERHME BARAR
AL ABEENN, BRATEMEHADSEES B 55 2851, ROy XGHE RIRFIHEILURZ T . &
HUXIATEVRCHEREARREN , AIROZMAH], R —E 2o AR, AR 5
RSN L, TIOT AR BRI SV N A B th TR DDk R ZHr b i i ikl
BRI LB, A TERHE B AR TREMEAR 22, DR, A PSR A0 B S iR AR SR A B
TEPORE, AUE SERNE I (WNBritish National Corpus ) | FUiBETF R¥ER (IS HE ST 5
G HRPARICE ) | BRI,
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