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Abstract

In recent years, BOT has become one of the hot issues. Early back to the 70s, the
Government has started in on the Super Rail Project, which was later on transformed
into the “Taiwan North-South High Speed Rail Project” (THSR Project). It is well
known that THSR is a transit construction at high technical level with high technical
risks in itself. Nevertheless, it was 1992 when the Legislative Yuan made resolution that
THSR Project is built by private section participation. This caused additional investment
risks during the impulsion of THSR. The felicitousness for private sector bearing

investment risk as such is worthwhile explored:

From the news on the media, thessociety has been:doubtful despite THSR has
confidence in execution. The experiences df ShinKanSen inJapan and High Speed Rail
in France tell us that the long-term return 01’.1 investment for THSR is lucrative basically.
However, according to the Financial' Report of THSR, therequity was 54.406 billion NT
dollars in 2007, and decreased to 24.786 billion-NT dollars in 2009. On top of that,
THSR started to pay off loans in November, 2009. There seemed to be a finance gap.
The investment amount of private sector was far above the limit of 40% could be one of
the reasons. This article discusses about the features of capital structure for BOT and the
simulation and analysis on the combinations of depreciation time limit, loan interest
rates and loans ratio comparing to the current accounting system, all based on finance

data executed by THSR.

A simulation on capitalized interest, cost fluctuation of construction and economic
impact on high-speed railway capacity is studied. Also, a scenario on capital, interest

rates and loans ratio to determine the adequacy of the slope of mortgages and book



value of total asset is analyzed. Finally the application of asset revaluation and
depreciation is evaluated. The initial finding is the finance gap was just an abnormal

phenomenon occurred at the beginning of operation.

The financial study in this thesis concludes that the finance of BOT is analytical,
predictable and simulated. The depreciation method and the value of asset after
completion of the project have significant impact on finance, which needs to be taken
into account for BOT. The study also concludes that the financial gap of THSR’s
financial structure was determined as book value effect in the short term. The
Government should formulate ‘solutions: for the division of investment scope and the
options of investment items for private sector when- a BOT project initiated. These
suggestions can be widely applied to/other BOT projects.

arE
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W BRRMEEZETELBEARE R
NZELBRANK  LAREFZ— TEHREEEZXEZE¢FH R 2010
AT RE#%E L4 B GDP tb&iB % 10 £(1999 £ 2008 )P K # 16.15% °
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BEAMRLEAT © B 2007 FAe R R E B ZF T F(k 4.9) 0 2004-2007 4 K F

%k 4B GDP 2 bR P34 17.47% » & 2009 4 © % E 12.77% (47 B % & 5
wEAeEHR 0 2010)

BREGHELSRBFARQ008)15H > KR4 FEERATE 24 E (5 GDP
FE)E R A 5.13%~6.04% > FERMBERERM A 14.58% ~ 17.99% -

R E R B 1990 F4& KR ZREFAEE - 2001 £ 2003 1] > L 2HE R
EA¥RRAH 911 BHARFHRALEAN SARS B lF ~ S RBEERARER £
B ARG FAMAE BNk rR > REZFTES 2001 2 2003 F 1
FHRMIAE FTHEE 12.52% - 2004 4 w148 Rk B AEiE 15.81% o H 2004 44
X EBAGEARE > REAR MR BN A 2 A 2 R84 %% 2 2008) -

%49 BN ERHRE ST

Bl R E 4% B &%) " (B 24 E FH Rk E %)
B B /\ﬁﬁ _ =941 HR | DEFE
2004 25,929 20,130 3,94|7 II'-'7852' | 1385 25.62 -9.59 -20.60
2005 4 26,355 20,210/ ' 4,060 _2,_084 ;. | W66 1.53 2.82 14.77
2006 27,307 21,516{.+ 3,849 1,942/ 0:07 3.31 -11.21 -8.61
2007 28,414 22,427 3,961 25025 5.0.55 1.36 -4.46 1.57
2008 26,857 20,313 4,456 2,087 -11.17 -13.78 -0.39 -2.38
2009 #(p) 23,213 16,013 4,970 2,230 -11.80 -19.38 18.77 4.03
2010 (1) 25,983 18,570 5,124 2,288 10.94 14.81 1.70 1.73

THRAR AAHEEENR "TARABAITRABENEHEEEEY 0201052 A

M

FRALEMEKEHY
BEBEEERE L T(RAI0) FHOFLMRA HEET RERAH
RFEELE R AR 50 45 > {24848 20 F144 314 T &Rk R © 2007 £ &M
2 RREHREBA LT REAR 2R ERRITABMOKER -
AR B R EHER > BN R K693 44T 2007 4 12 AR5 100 12 £ T E

XEMMBE R ZFBRGIEEAIE 100 & A BREFAFRF] 94 EET 0 £
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AR 3250 80 18 & TLUEAR S k935 A 4248 » 2008)

k410 B E XA

1929~1939 1986~1995 1992~1993 1990~2003 2007~
EFRANEG | FREE LK I $L 4 Bk B AL R £ B ARk
Vo e
4t it o . . .
‘);;;b% 11 B£ 7T 1750 & £ 7T 2 £ 6000 1% £ 7T BATP
GDP
i 5 2% 3% 3.6% 13% AT P

BHRRIR CEAR S ARAR SR BRI A TR 8] 0 23T 53R 45 (2008)

NS FEEEER A RRAREETH
RBIEH R AT(2008) [ 95 F S E EHA SANREENH 0 AHE
BEELES REPZEEMERET - SHLEM ARG EEREARZ

2004-2006 4 # 3+ 4o £ 411 ¢ e
:"a..'j__,_ gy ‘-l '.
;ﬁMlé%i@gﬁﬁém%m%ﬁﬁﬁ
R N gi§§§||gg%$ LHEEE| AEE
(+A) (EA) (BA)
2004 & 44117 25.40 16,847

2005 5| 44,268 100.3%| 25,282 99.5%| 16,956 100.6%

2006 f£| 43,752 98.8%| 24,552 97.1%| 16,899 99.7%
BHRRR: ARFREIZE (05 £ LM WEERH A AR ILRLES S (2008)

% B Gallop B8R 3|~ ) @REER" H &M HMET T RARABEH K
il BT EGHT RN T AR - (DREE A - Q8 EnA > QA 4%E
fE-DAKREZ - O)FPERBEUAN > RI—EXETENZHRESF RARM

E D F oM AT RA(EE > 1998) ¢

H

ARG AT R : g A 2
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2R E I R R B
FER - RFSE XL
A 5ee R (A EER - FREATHE)ZH E
R ) E iy T g BARAT B AT Ay A X Z B 47
6.3 X B A% B
B TARRRAF R R M BOR AR AT T TR AL R B ARSI 3 IR 4R
ko MAARRAREHLFAMBEROFE > EF R THOER ek Eg
BAKRRBN - BETARBKRELTARE R4 0 RAZ E @A RGES »
HeBEERETHN T XBHERE - w LEANKERES > FARHIK BE4HE
Ko MRERMAES  ARARSEREFRANRBESHMUTR HH RBERE -
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B M%EE

18I B AR B IR IFAT L P 28 B TS A2 2
B A RARME A F IR

o

> $8 A\ g 1

FARBZ SRS ERTEEAFRGE 412)00TF

E ST A2 A6 R iﬁ%lﬁﬁi#&f‘élff_ﬁﬁ?é}%ﬁtbfﬁl}ﬁn%4 135 % 66%:

34% LA E > BMEL RGP T ARAFMRA 48 F(k 4.14) -

STHR F PR A Bl 4R 3%

& 412 HRBBEATAEAFR

ﬁﬂ%%i%%l

D¢

Py
A B 1A R

B3k 60
A 60
ELC N 60
B o - 35
4 — 35
b L 25
EiaNiak:
x| == o

# 45 | %ﬁ 25

£ 413 SREBIBEFFATR

BoEBE A RBERTRMZ SRBBEEERFR  FER

PR IREESEER| £28B(BE) NEt EE A7)
rREHIRE 174,607

trIA (R 14,353 202,185 66%
AT A2 13,225
#iE T iz 18,713

#HELR |EHE 8,009 102,803 34%
WEBC RS 76,081

Azt 304,988| 100%

BHRR B TAZS
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& 414 ZRBBEERAFR

" AR

T8 B #E -
B <] 66% 60
#wELR 34% 25
2EFH 48

A LT AR E FIR A8 S~ I35 5 - BRI EAF R ER 30 £ -
B2 88 260 F 0 FAWE FIRZBE - B RAE 3%, 4%, 5%, 6%, 7%
B 5B B ERE 82%, 75%, T0%, 60%, S3%AF & - #1048 © 4R R B 47 % 27 ~
o fERAF Ao SAEEIL > REBTFISEAR SRR & F ARt R
TABBRARRLBBEM(RA4.154.16) <

P= A A4 =1 | 4
. {__,

L=8#%%  PFPEkA ﬁkgi—:fx/\ﬁ ﬁ
I

D= 7% F 48 . 1

i(1+1)N
(1+1)" -
% 1 8B RZE RS Pi=Pp-Ati

BHRIMMEERE A =PP/A,LN) =

%2 HE B AE Pr=P-At
= Py-Ati- A+( Po-Ati)i
—(Po-A+i)(1+)-A
F3MEBERZ AL Ps=Pr-Ati

—( Po-A+i)(1+1)-A-A+[( Po-A+i)(1+)-Ali
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=( Pp-A+i)(1+i)(1+i)-2A-iA
=( Po-A+i)(1+i)*-2A-iA

ml= % 3 ¥ %% A ARE B F

_1-(L/D)
" 1-(L/D) x 3

m2= % 3 HRBERALHE

P-A+i
m2 = - ~ -
P-A+1)(1+1)"-2A-1A

M=% n }#7 % % & Ak AR AE A LR LA —ml/m2

&M<l &7 % ABERFEMERGRE I AMEERALBRRE &
ARG - R ML AT EABAE DY EMEROEE H0 KMy
SESS DEE NN G ST S

& 415 & 4.16 Z HF5ER -

1 4 B B 3%md%0 U 5 AL 4R 30 Bk (4)

25 H BB 6%(4)  BA R ER 40%(8) L b

EUEAZHEEH 0 FRE AR F 0% B e ELAR 1 TAES
AV EHTARANYEREA -
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F 415 Z @A RE (ABREBZEEAIET)

BAREH N 4
25 3 % 48 35 30 26
STHHE HRAR FRE AR
0.057 0.03 082 0941 0975 0988  0.997 1.007
0.064 0.04 082 0948 0982 099 1004 1014
0.071 0.05 082 0954 0988 1002 1011 1.020
0.078 0.06 082 0959 0994 1008 1017 1.026
0.086 0.07 082 0964 0999 1013 1022 1.032
0.057 0.03 075 0941 0972 0984 0992 1.000
0.064 0.04 075 0948 0979 0991 0999 1.008
0.071 0.05 0751 "0.954 0985  0.998 1005 1014
0.078 006 4075 140959 0.991 1003 1011 1.020
0.086 0.07 0750 0964 W00% 1009 1017  1.025
0.057 0035 3 FOT . 0941 — 0970, 70981  0.988  0.996
0.064 0.04 0.7 ,M;-l 0977 | 0988 0995 1003
0.071 005 * & 07|| L0952 | 0.983 4 0995  1.002 1.010
0.078 0.06 . 07 (ﬂ}g 989 1000 1008 1016
0.086 0.07 07| 0964 0994 . 1005 1013 1021
0.057 003 T 06" L _odar V0965 70975 0981 0.988
0.064 0.04 06 6.248 097240 0982 0988  0.995
0.071 0.05 06050954 0979 0988 0995 1001
0.078 0.06 0.6 0959 0984 0994 1000 1.007
0.086 0.07 0.6 0964 0989 0999 1005 1.012
0.057 0.03 053 0941 0963 0971 0976 0.982
0.064 0.04 0.53 0948 0969 0978 0983 0.989
0.071 0.05 053 0954 0976 0984 0990 0.995
0.078 0.06 053 0959 0981 0990 0995 1001
0.086 0.07 053 0964 098 0995 1000 1.006

B RS 0 EITEFIA 26 FEHERFE 5% LR > M>1 > Rig 3%R
TRt RANFE > BEABAERITE MBRNHRE SN ARMEALRRRE FAEMBME
BR R -
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& 4.16 = 4 B LA (D R A R BB AT

BARFH N -
25 3 o 48 35 30 26
IR AR gxF #E
0.057 0.03 082 0941 0975 0988 0997  1.007
0.057 0.03 0.75 0941 0972 0984 0992  1.000
0.057 0.03 0.7 0941 0970 0981 0988  0.996
0.057 0.03 0.6 0941 0965 0975 0981  0.988
0.057 0.03 053 0941 0963 0971 0976  0.982
0.064 0.04 082  0.948  0.982 099 1004  1.014
0.064 0.04 0.75 0948 0979 0991 0999  1.008
0.064 0.04 071" 0.948 0977 0988 0995  1.003
0.064 0.04 06 | 520.948 00 0972 50.982 0988 0995
0.064 0.04 0530 0948 W09 0978 0983  0.989
0.071 0055 5/ 082 0.954 . 0.988 '-j_'_'i.;.._ooz 1.011  1.020
0.071 0.05 0.75 ’MQ 0.985 | 0998  1.005  1.014
0.071 005 * & 07|| 09542 10983 4 0995  1.002  1.010
0.071 0.05 .| 06 0,@4\ 979 -0.988. 0.995  1.001
0.071 0.05 053] | 0954 d976 ., 0.984 0990 0995
0.078 006 " 082" " o950 o904 1008 1017 1026
0.078 0.06 075 J_.0:959 ._'-_f-0.931' 1.003  1.011  1.020
0.078 0.06 0470959 0989 1000 1008  1.016
0.078 0.06 0.6 0959 0984 0994 1000  1.007
0.078 0.06 053 0959 0981 0990 0995  1.001
0.086 0.07 082 0964 0999 1013 1022  1.032
0.086 0.07 0.75 0964 099 1009 1017  1.025
0.086 0.07 0.7 0964 0994 1005 1013  1.021
0.086 0.07 0.6 0964 098 0999 1005  1.012
0.086 0.07 053 0964 098 0995 1000  1.006

B RSN 0 EERANFE A%UT EERFE T5%A T8 378 F80 5 30 F 122
oM<l TABERHFEMBRHRE BRARBEEALBREE > TEBMERL
IR o
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HRE HNEIEFE R
—  WERELCEETABA

HoARAHFTERNNBELHRB EHEER > NARGFERA IMFTE
& CARKBE T RO E L FMRGORATC 78 H R0 4FR A& F AT
BRI > A MR T LURIRAT R L E R — AT EN LR - B —
LBHELAA BT TLAHEBRY 2 ME —BH B EH (BIRE > 1986) -

SPHEIRLE WERGRAARGOCANOMET  HEOMTHLRIEHN - AR
R ZH 1973~1980 Fre sl Tk 0 &5 30 F L3R4 RIpAR » B FRIFELE S
£ B #4500 1830~1915 4 > i RAKIL R M B Stk B £ - P IR AHIEH
o FEEE > FRER T A R

L HENETELERARET R AN EMGEKR - FHLERE ALK E
EEZAUABEFEME L ERAEH %ﬁfﬁﬁﬁ MACE AN » HILE Z0BERAE
REEHE A BAG R R

HEEARFEELBUANBRE R P& BB AR FELBUAL
HREEz— BERFIENSLE T H BT R RN ERT  FRFAHLRG
G REARE 2R RN RSB AL R EZ S8R L FERATIE
QY o AR RN B B ARFRAT AL IRILEP T o

AN B EEEF R TERRFE RS ORE L AT AREAA
Mo flhe X B A 1898 S s 2 AT A A7 (Smyth V. Ames) £ » A R R A H AT
FIRANERAFLOMENBEEA A TFHIMB 0 KRBERRERARE SR FERE
EWBR THERERARRER LM RE TR AR — 83 RAE 44
— R nm BT A ARG R E - ERE R L AR AT 0 A HENARREK
Bz ey (hEE o FERE1968) -

ARG ABRFREMAE R LEHAE  MALERRASES AR AL
BEMRAAAG > W ERM R EURD B RA LSRG T - BEHE
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MEAEBENRARNMER > THELAZROREESER > HELaRBER

) B E AR B NATSRE A T AL KR B ALSRBI TR 0 BN — B B Y
BERIGBRR R AZRER RBERS AT FER BRATRIKL  FA
@I B EERER  BRIEEARY > 2R EZNBRTHEE )  WEMEREEAT
EERAEEM -

CHAEHREGESD R EHME

I

BAEGIEOCEZBRHREFEAEFZLEERTR AT 4 E LA
AR EEA S E (S EHE - 2004) -

1957 4 % B & 31 & 4 5, A B8] % 8 4 (The.committee on Concepts and
Standards of A. A. A3 & R BB RASHARATH AL 554 8 egsosn
B IR IR EPT%U'&*K‘Z‘“MQ’JH&%@{!?E 301 % 37 (Sprouse)fv #2 & 2k (Moonitz) 7R
B AR a3k 3 JR(AR.S.No.3) F 45 tB DATRE B A RAE L EN B A AL
FRA KR GEA S o LIS R M A IR Ak R TR A 0 B AL

FABAGAART A4 HRA PR B (L) R 1981) -

SRR GEERAER  HBRANB T EEZ I RERE AR AL EE

B LA 2 A () MBS 2 o TSR R Bl R R A MR BT

Bt R 2 BR B 0 PR A A A X ABME 0 By " IEAAEME  (Ideal Value) - RE E 2

=

B REENBIF—RFHE > MBAERFR UG EFEERST - {2RREH—
REERMAASHZBE  AFERE wEHFELH VY RELRERELE
B o
kiEh TBREAEAEFBZIAR P &3t %E WA parton Z €3 A B FM
WERBEEBBNBES T
RAIEHRA OO RABERRNA LM EER M ERATE L XA RA © F
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BRRREATAIE  TEEREMBLEEL -

EWEE: RAMAAAGMERNH S FLMEERRBHE > LARLE
RARAAR  BLEFHELIATHM - SOEFFZ B AR BRI > flho
BEAGNTFTE FABHEEZIRA -

Littleton #4327 1924 442 » PR Y RERARHB LR > Hdh A T &ELEH
BB TAR LY AR EAEEBRALATZIEABE > FRANRIFZIR
AR BATHREBERRABTABE  BRUAHBREANTIE  FTURNMEK L E
Bl e ~REFENEREERALLGE AUERELAFERZIEDEABME-
(RAEE ° 1960)

D.Durand ¥ 5k R A BEMARKREIZREAHEFR T EMAE AL EFH-

,,,,, Zug TR A R IAAARZ R 0 B AR RS A A LR R F A (A
1985) «
BHEEEE EBEMES 34$fﬁi%"‘44$%ﬁ& VEAEERGEE 0 BRUER
Ry pi B SF B A B 5 0 i8R R R LAPE#%'JZ%ﬁia‘%ﬁﬁ%é”ﬁzé%ﬁ#&%fﬁﬁ%ﬁi
B2 - |

TR BB AEERELSY 123 PEALEEEANAE B8 EE
e B TR BB HBAAMEN 0 BITE AEME -

1123 HEZH2HEH KX

PR B ELTEARPET TR Bd TEBRE WEBTAEART
RZERARACMERAREY R BERSFRRMRRER > 254
REHZHE T LUEELE -

F 417 A EH BN E) 2000 FH3R2 F E 45 4142 15T~ AR RAE % 247.86
LR AT 38941 B LRE - A AL AY ~ B RE & BER B L 48 B 3%
WHELT > ToEEEEMGBEIETABERS 30%E > MHLEFLLH2 S
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F 417 HIEAZ A RELA TS LR

SRME | RE | MR || HEEERSRE| M
&) R Bk 4a%g # & . W | B RMH| LF
(A) (B) |(C=A-B)| (D) | (E=A-C-D) | (E/A)

4142.00| 247.86| 3894.14| 464.23 6%

5%| 4349.10 23.21 431.75 10%

10%| 4556.20 46.42 615.64 14%

15%]| 4763.30 69.63 799.53 17%

20%| 4970.40 92.85 983.41 20%

25%| 5177.50 116.06 116730,  23%

30%| 5384.60 139.27 1351.19] 25%

40%| 5798.80 185.69 171897  30%

50%| 6213.00 232.12 2086.75|  34%

100%| 8284.00 '-,J. 464.23 3925.63|  47%

= HM e B ' -’: ﬁjz

Am$%mmummmx%g%ﬁ%$¥mwm&mm&%$ BEE
(Infrastructure) » 7535 —45 X Z B 74\%14& {Li#fr&llm B4  D48
EET ITFSTR e U ﬂ%ﬁ%ﬁ&ﬁﬁ%o~&%%’Aﬁ$¥ﬁ%w
TayEE B EANKR %’E ’ fﬁ;ﬁﬁﬁﬁﬁéié’)*ﬂ“ﬂiix&’i’%‘ﬁ eyl
SER - AWEBBERE  WEXETARTEDRERNREK - BRMEEH% £
BB R A G AR TAREMERRG =S > 1987) -

BHAARFERATRERS S BBEAGRENLET  LAFREEREN A
B RERMERTBRD - REMRME TR ETBIK - TR AR T ANEZ
TR FRMAA - ZFHEXLFREMAZMA R A LR H A 25
WP FRSRANGIAMA > FHRMAA 0 BohF 3 TRMEMB - 48§ AR AEK
RAEWERRE » HEEZEOMB > AL REBENTRAZ—

Bl Shsamatsr i a0 BT - WA AR - TEUAN - EEFHE - F
£H X FHE - FWHRAMAF R F 4 F(Bel, Germa; Foote, John., 2009) ©
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-~ R E A

PR T Buistim o BAGN T KARSE  REFGER DK (B2

37k) XA SERCGRE TEIE 5 2001 ) ok 4.18 5 TAREBAHEER -

* 4.18 B PAEIE A2 48 B XBR &

B 3y $1 STER

3R A B AP

P& ]

(=) WHERME

( #b7% & Smith & Parr 32
Hep X E AR 0 A
Boh VR AEBMES
7% IF4% % Top Down
Approach) -

TR B SRR
CEBE BRAARAY
H-EEFL AMEE
BILEE=ZKE - EALE
AT > otk @

FTATBp 2 30 & & 6918

2y

W&

/{E_’
1A -

i

WEHRIEEERCERMEARS
B AT EEARME ABME 0
BN EBF T o
EHCWERITAHFS A HA
ETDARBELEBANRBRY > FHRA
WK R BRITRBE A
& > F B TR R RAEZAEE -

(=) BEBEER/ABEH
Banik

(Excess Income Method )
ikt THEETRME
Lo RRER TAWAE
W& E ) HHE (Rivette &
Kline,2000 )

=
BT 3 K T 9
RS WA AR

1 o o
FoR e Bk e
> ;:R I‘;l.--. - -.I. I
ek A0 % A B |
gy T

| - T
|

!
1
l
|

|BREE &K A EERA AR

RPN T TSP R

A M ¥ R F A T A
AR FRABHHAETN - 12
R AR I R R G SR

o

o

(=) BERBEX
(ROI)
NCI # 5 d o "R A
%, » ( S’anchez, &
Chaminade & Olea,2000 ;
Rivette & Kline, 2000) -

1
"SN | 5
wa YRR R
BB REANEEBRER
B % T o R A AT R
b M BHERME AR
;J’% o

TRk 10 2 B 85 8 5 63 k  R

BREmFBELABIEABLEEE

(w) RAEREBASWE
(DCF)
TEHAMOCERLHE
% (3RS 2002
AUTM, 1994 ; #hm & >
2000)

EROCETEMELNR
SR EALILIL TR EF
FHRM > EARBEELS
&) R AR E S o

R FZRRBBER  HAKRR
BEERR G E c ERLEREE
1B B & BRIBIK o

(Z) BEEH

( Valuation Premium in the
capital market )

( S’anchez&Chaminade&

Olea,2000 ; Allee,2000)

BB EERAE
FXIE o BT AL RR
FgaNSREiE, 69k

2/ B8R
,‘M?‘E- °

o 38 P BLIT 3 M AT AR BSRAE B
75 8 B 25 R OR BT B e B A -
3R RBEEREETRR N ) R
1A ST R BIT R HARe) > Bk
HE] °
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F o SR AR AR R T 6 B
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I
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A B A K ] 2 B F5 P AR ST B BERRGREAT IR G Rt

it

ub

M H N3 E 2009 £ 6 A B AL & A3HE 277 4B T 0 bk 1997 £3%
T ELZrRAMA 2817 Y TR S R4 XL H 422018 (K 3.3)% 6.6%-
BAXZEAEAEHBER » £ 5805 B ALH 8188 FH 1.901%2
B AR AR E S A E BRI A E o BT 6 HR N A M B REA R
RoAF o AR R RO ] 540 SR 2R0T S8 RO a4 B B R A R IR R ABA

(m
o

RTEHBERAnbE || =

& BN 199897 A 23 A% 49 12000 43 A 1 BT - 2006 F &
AL BRMADESE BREJFEZRAISFRL R T35F- &
AXZRE 0 H 0 10%IFRF T A2 Ak H R o B 0 AR R A B e
39% L R T LB GRS A A 2 & HRAZTREAET
RBAT £ 58 A 4497 1 70 BUR PAFE R B 3 £ (1997 ) b e & 4076 18 T
1380 1033% > WR KA —HTH » —AWRER ARG A —AHIRE
BAZIESENTAR - BRI —BAE R AREFRGLENAR - 22D
DA ST E X R AR L ATAREERN

CFRREFMANEAGEZER

ZEE AR BN R 5 BUF B R BB o F - LA
Rt AH S —RRFS R FRER > HRRTELBREER - 64 SRMH

;*?r
d\ﬁ
It

BRI A SEZTHI0EAR 2011 SEGEHE 19 BEAR » BARE
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BRI D EB M 1997 FREFNEZ XM ESZAR(K 38 2 1724 EAR
1A £ B A28 X8 38 3 48 F R B A A AL 2| 3k A 20k B Softerail AGE & >
PP FmF 7.0 EARMEEL BT X FF 54 ER Sofrerail F845 &
ERFERMBEZAMEFAH 3% BRAEMEZ SN

~ B MR Z MR R R

LM BHLSRMBAELELSNE S2EMRT BHILE  THNEHY
Ml S S ELTHIRRMEEGATEZIWLERFRNES>ZTE -
12 B A b & 2007 4 12% > 2008 4 7% > 2009 4 6% > k%2 B H2 -+ &
B K o 3 BIH 200948 1 A-7.B AR &(—)F 5 0980000136 3% & ] & &
SN LB EZERBEABIRFENE B RBETEFFR

kb —aEaRzt ﬁ%ﬂ%ﬂﬁ&k%ﬁizm%T R MRS e
2Bz _t+E BTHBEE 1&““’%%%;:3@473%*&&@?%&@ w3t e

U Jik

— NI R S ER ERENE MR RERHEANSZE
Bl EEEMBMUARTEXBESBFE  WERBHEEIRZMERLATLEY
MBI BAEAMBSLEVE B NEML WENLBRABLEMR
BB AW LB EMBLILE > wt BOT SABFEMREGE > B4 % 814
L BUR » BRI BRMRT @ TEBGEE 2 E F A 0 ERH
¥4 B AEHXRERR  FAREARIELRA -

CRERARTENET ABMA
EEH o BABESREERASE  RALFETRTEAERE
1o EARIEESMEE > PEHZ B ELEERLEBEERAN > BEELER
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Bla s —BREETR  #HALEAERBEFRBERBBEY)
RENMETEES WEENETABERARNEES » T AEELRR

B HEPEMIMBRAEAMTERLE c Rk BAFEHSTEEEHE

GALABERAE c RFEAXNRAE  SETEABEAAEZ AR T EBE

Hh30% A L B R BREGELSNE S2EMBLLEZZR LR GHBAT

PhEEAREERRER

F 8
& E PR 0 AT ABEEER
1 BARANEERTE R JUTHBAR B E AIEH &R TiE44y > BOT i

JEEE R B B AL S AL A] L4050
2ﬁﬁlﬁﬁiiéﬁﬁﬁﬁ@ﬂﬁéﬁ’&@ﬁm@%Lﬂﬁ$,u@ﬁ
T AR h
3. REIBREE£EHE ﬁ&Azﬁﬁ HABAGEE o JERA R T O RRAR

FThamaHR
4 BOT £ B A HEH TN ESIR » Uik RE S0+ 3E%
5. 2 EFABEXEHA BOT £ /Em¥t X548

F=8 RRFART @ BIER
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