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B E VSR A ORIE: H/REILE, 2013410 A 21 AD

HEARNELRMNLABFERERENE, XRESABVSEOBINEFNE
T, FEADEIRIRERE TEI, TRELETREBMNEZKEEE, FEE
M R SR BB TR o

REZERTIRARBERFARINBESZE LS (Heritage Foundation) BIEE,
2005 FHEMEIMRENA 92 125%5T, MSFLFFHEELIXE 420 2%5T, B
Lhi#E KT 30%, RERERSLEBY THEEINEERE (FDI).

ffFt S FEF P E W AEIMRFRFIXE] 800 {23£5T, 2016 FiET 1000 12
% TTo

SEEFFW 17 BRABNERFTEIE, 1-9 8, PEEAREEHXTEIK 156 MER
MHXAY 3890 REFIME T T EEIRE, RITSTIIFSEEIRE 616.4 {25,
B EEEK 17.4%.

Heritage Foundation &It A R EBHFHTEEARE, BHEERK. BHEHESR
FMRE—1TEREERE, BEARBEEESEIABHNEENBERM, m Heritage
Foundation INAEHEBRZ— 1 H k.

IR E SRR ERERRBESR TM 2005 F 1 51 HE 2013 F 6 4930 HAY
SO0 iR e Mt 1 {ZE T LR %, BNt 8FEEY 300 P IEEEEMBEEE,
SNSRI 32 5 T B AR ER ER o

5B S EEENERNE R

TABLE |

Chinese Qutward Investment Since

2005: Two Views
N BILLIOMS OF The Heritage Ministry of
DOLLARS Foundation Commerce
2005 99 $12.3
2006 198 212
2007 304 265
2008 539 559
2009 50,1 565
2010 69.2 688
2011 6.2 74.7
2012 9.1 7.2
2013 through June 4200 42 6
Tatal $430.4 $435.7

* Extrapolated fram cfficial figure for laruary to May. This figure
is meare likely to be too low than too high

Sources: The Heritage Foundation, China Global Imvestrment
Tracker dataset, updated July 2013, hitps:#thl_media

43 amazonawd. ooy 200 35605, Fana- Glabal - el rsnl-
Tracker 2013 xl3; Manistry of Cammerce of the People's Republic
of China, Mational Bureau of Statistics of the People’s Republic
of China, State Adminsiration. of Foreign Exchange, 20T
Statistical Bulletin of China’s Oubtwerd Foreign Direct fnvestmenl,
China Statistics Press, August 2012 Ministry of Commernos

of the People's. Republic of China, “Brief Statisfics.” lanuary

24, 37013, hatpHenghish.modcom.gov.en daicle Statistic
loregmradecooperation 201300201 300 COM531.2html
{accessed huly S, 20013): and Xinhua, “Chana’s FIDI Ug 0.29 Pel
o My Rimse B8, 2003, hitg dness sinhiuanet comydenglishy
china, 20013-06, 18,4 _132464032. Mm (accessad July 5, 2013).
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TE A Heritage Foundation eI &R E I BIMNRE DI, B AT
{Z;Etj-—to
MAFI

China's Worldwide Reach
Sul-Sohrran Africa sees very heavy Chinese constrireiion acfivity, In fnvestmend,
Australic holds o marrow Jead aver the ULS, followed by Canada and Brazil,

7 MORTH AMERICA B EUROPE 825 B WEST ASIA SHa4.9 W EAST ASIA FEE.0
(enciading LL5) 3490 Bt $178 eon i s Imoloneshe 5258
Canade E376 Frarce 9.2 Russion Federotion  §170 Vietnam B2
Ciber S50 Switzerand B2 Kozakhshan 4T Maloysio iga

o SOUTH AMERICA $77.0 ¥ SUB-SAHARAM B ARABWORLD  360.2  AUSTRALIA 3582 |
Bragzil $3.2 AFRICA ) L Saudi Arabig AT
Venerush £147 Migeria F85 Algeio IS
Etfiopi fin2 Uraited Arcb Emiroles 8.5
South Africa 87

Fource: The Heritage Foundation, Chira Global Irvestme Tracker dataset, updated July 2073
Fittgra il _rrvecka s 3 e Ao e 0om, 0030 A0 i na -Globallrscs el Trae ke 2003 sy, 183990 B hedilageop

200200200200200 2020112013201
®=$6.0B YEARLY TOTALS
ERCLS 505 RPN CHINA'S WORLDWIDE INVESTMENTS AND CONTRACTS
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BERXIGF, PEERRRBHKNEREL&RIER, MREBELRE, 2
/\.ﬁq:l1 chj(%]]IH%ﬁ ﬁ?ﬁ??’i.! /\77\%7]n$j($ﬂaﬁl-o

BREANLFNFEEPERERN. €F. €8 BH~58%, WINEEERE
WA MBHRFF-

Sector Breakdown, 2005-June 2013

CHINESE BUSINESS ACTIVITY, IN BILLIONS OF DOLLARS

Sector Investment Engineering Conlracts Trewbled
Energy and power F200.9 $114.1 M3
Metals 9.3 110 605
Firance g2 = 253
Real estate and construction 256 30.3 9.0
Transpar 180 a1s 173
Agnculture 176 10.3 95
Techrology 10.1 18 139
Cheerrinzals 6.2 21 0
Oitiher 9.5 0.3 03
Total $430.4 $257.7 52161

Seurce! The Herntage Fousdabion, China Global Investment Teacker dalasel, updabed July 5013,
Bt At _media 53 amazemaat ooy 203 sl s Thina-Olobad-Dmse meed - Tracker 2 013wl 183590 B hentape.org

MEBTERERIL, BIMRERMNBEROAEDH, TESIRFERIEIMNGE
HERRKRZHATER, O 7TEBREANESZ=.

CHART 1

Troubled Transactions with China:
Top Five Nations

IN BILLIONS OF DOLLARS

Australia $45.1 FR
United States  36.2 |
lran 22.7
Germany 140 00000
Nigeria 103 [
Libya 10.1 B

Source: The Heritage Foundation, China Global Investment
Tracker dataset, updated July 2013,
https:/thf_media.s3.amazonaws.com/2013/xls/
China-Global-Investment-Tracker2013.xls,

IB3990 K heritage.org
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FEEXRERAECABREEFEMX CRIE: ZF-BHETF-5F 4534 #, 2013 4F
10 A 28 H)

SELK, PERFEEGIBLHERIE. 10817 H, EEEFRRE 7.25
ZETTET 7 ERFMIRERY—S - XNBEWRW &, KAFELEESHIE
NANERYNRKRERE; MAESFRLENE, SOHO HESHKMNRE, 58
78 Safra RIKIAA 14 2E£Tihts, WA TALNBRARERE 40517

Rl R %A E R ERIEM (CBRE) WMIEIER <, SE=/=E, dEA
BTEEINIBF I FIEEMIREIRE 77 (2%, 8 2012 F2FREFELESEHT
46%, %201 FLFFERK TREZ MHMMBANESE ZLIE MARC GIUFFRIDA
FoR, HEBENMASERFIEXHFRN LHKERE, Frildl g 7T EmafEsxh7.
BREENMALEHESESDTHRENERFRDHREDRE, BEAMIIFRERESH
FREM. BREEMRNME. FEAXIREIINZZKE, RERLAREREARES
£ EieE 80 FERAMKMEMIRE . AT, MEMVIENEILFANE, BIMNREH TR
WA, B, EAEEETZHHEBTLETEIBREMIRETEENLER, F
HHTBESALRERZBBEA L SHBTUTHITIE .

SAKENZE, FERIEEMIREEERBIONETE, PEBEAERAH
ERRESEBENMEK, BEEKRE. B2RE. B2l BZA. ANFRH, “ZEE
SNEBETREREN BERNALPHEEH~ALENOS.

BHEPERESN T —PENM? AFEF—EFTERBENKZE. FERKH
BIIPAMERERBEELNATERER, £ 2012 F, hEBFER 30%FHT X
H, HRGE21%ATRE, 13X TRAMIL. KRFPEXR, ZIBEARBSE
kFHE B B FAEREMREMS, IREES TRATE, FERRX
BEX R o

Top

BRI NUREAR RN CRIE: 4H/RBTHIR, 20134E3 A 1 H)

FEESKRTHE | 201245 R EE SRS BRI B

g

WIREIR: F5AE S Heritage Foundation) M [El 2300 W RIEIR G LEREHRRD
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EAEMHEACERNERREE, BEAERBNUERINEGINER. 735,
W MEME. FERELFTESELEBFEFERNREEZK, BRESSETEIN
#HERE 225

XTFHRERAFERG, FXEFETIEMNEZENRIIRREREE, MLFE.
SHXEE, PMEERE; SHAENE, TMIHIH. BN ZFERERM
MAPTABHAT, LLAMpEZFEERNE.

ZXIEXRSEBPIPEBFERAKRR, EPRNIOEHEE. PEREEOfM(IE
MHEMNE - EEEEE, XEHERSDLER? AIE+F, BRRRINNRAR
R ZAHKERE, REFBFRATT. REHREFNEH—BEL L7, mKE
EfESmEIIARIRE. XF3MT 10%89F1 CDP BKHEE, LA 2006-2010 £
MBS 20%M E N AR FERAKRE, RUBHREERIENEAFTRSIA.

BERNER, THERNENRERE, LEPEREEERBRINYNIZIER
o OfIRIZBEMIN RN : S8R, FRAMMEL. BiFRXGRMA ARRIEL TR
AFERHF R XFAUAETRFNER, MARBRZHIRE.

ABRE: ERATZF, SBIREEITNEZNRE, FACHARRNKE. &
SER. PEREEITUSEEAATZNEFEQR, THEBENMPEXRTZAR
B AE. NREBFNZEFIHEA CERERRATNEN T URZZIIHE
SMRE . XETUAREEST . £/, —POBMNREESAIUBEXNEK.

BAUERRBRMPEE LETEEAX, EAMNPENLSFEAREDRE. 2R
REARERER, BTN ZREEFHNIMERN R ENARERNELT. X&
AFEAEFRELFREERNRATA, EERELFRENZEI™E.,

RHE Wind ZIRBIEIRE, ZFRE 74 MREBINY QDI EE, RIAKEZ
RREFFERNES, FETE 16%. BT, BELFRBARERMERNER,
EEADRAF T FMEKXR, AJEAEZFEREERFNRETR.

AEME: EERTRESARIANE, EEANERERENE. FEER 500
ERNTHITARRE 14 8, MEPILEHRERLAANEE, FEBETZNET
ER) 40 15,

R, EERTOARRE R ZIMFHNE 5 AR EIREH(VIX)HTZR A
MR RIFENREEGEER, AACHITIE 18 PAKKHN—X LK, BEZ
FLEEKHEHE 21 BR 8%AEHE. VIX T 20 giR RmMZEHE RM.

4R, EFEEAXNH. ARTHFEE, MRERRESNEHN LA LS
RBHINTIHEERATEASR. EMSREMEFNRNERSHMKEAE LT ZR
M, BREMER, SR, eEE—DRHERNT.

BEBTRH4 : LSIREEIE. (TRK S SR (R A% % .
LR 2 DRI TS RN B RS £ TR A E NS A RS LA
B, BBE 2012 ERIBIFHHTT, ZHINBERSIERTE—F N LK 15%E 5,
(BRI B RS F FLRIE, ARBMENE RN EEE SR SEF
PEFLNSRITEVIR BB FFIAROE , BN T8, FRLiasi ST s M A E50ai
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€, XBEME T HHHEE.

BEBNEFELT: FEAERLET, HZFECIHEFAN LT, MNHEE
AL EF, XEAEE. EIZEERELERANMZZRN—K. LAWRIZ
THRE 10 FREEZ4A LR, REREIHINET, RAERBEXRNEARET
WREFHE. XAE—TREN/NIHEOE.

MNTAERMPEARY, REBIENTHENER, BSEBEILMMNEHER
KRB HAT Z . BRAMSERRBRSFATREXNEHREL R, FHERK
ZEB = ROt 1AT

Top

ZEIEWAPEE 250 I BERRI CRIR: RKUEM, 201349 A 30 HD

SIREAMBVBLLLER, ZRH—BEEFNARLY S, N5F ¥ FRTMIR
BINEIE, FERIE 250 {2# T

RE—1MZR, INEE. B BN EENERWET AR, HEERGHE
FARAMAKERF, TReTEA 400 228 T, 5—H0E, BEERE, £Xe
AENBRK, FRH—EAERNARILYS, NSF EFFrselURgINTa,
FERIE 250 128 TTo

ERA—D B MBEA, ERENNEREEER JERFEER, mEER
FHRANGF, SXEMBRES|MAE, BE 2008 FEeElZIkpHELES
FREFEGNL. BRI ANIEN: HWEDRBERBRHFHNEON, RENSKT?

SEHEBETY, £FRSEESE, BEIVHEF T, SEVRIE
RBE BIRIRETRTREFEERBE R, IRmEHRHREELFEHUALE
MNRITEMEMBERSF, REAZBIIT, MNSFE=FEF R, RITKRFEREIR
B=IR, FHAILEEK.

‘ERITRRBERNIBATER.” EEITRITYESEEMIEREFRRITHRIRE
Fran R R S EAGHER, £ BERT REEUAXD ‘BT EAEERUNRTE
EERNENIEE, ‘BONE~BRttEERER~KRAER 30%”.

Hir, XEZFEHNRERBNABASH: EME, KIVERTE, gxBaxls
ANEALTF 2007 FREMSRHIRIEKE, HEEEOEESIHERIES. KEAEET
17, ERYFEEZDHRLTAEEZICEXINBEEMEM, “EEH 70%EKRERNE,
AR=ZZFNAHF, HEZESEFEHEREZTE.”

-
BREEESN CRIE: FELEMH, 2013910 A 29 H)

— NREAEE, —IWEHIE, B ESEERANEE, B LET A
MILERN? HBEECIVEEEENTIBSEXKE? EHER, FESIEEQHS
SR FHEIRLR? 155 ANEARE.

5 ‘“hEFE HEFEHANE ‘BEAR, BTEEZEFERME - AKX
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MR EIL, 23 2700 PREBERILF—F (41300 %) 2EELXE, LR
EEEAMEZERNS.

MR BT FERMBREZRIAN, XRXEVHNEFRES. ~amhidiE,
Rz, BUNEZTI TIB X 2 4K 58 5B 5 7 i

HPERASEERRESREMERN, HTFSERNDHFNERL, FEEW
IREEMKRE T —%E#: 2012 £ 3 B, ZaKEWE T RGN EHHIESTE
EHBBEAR 100%1R; 7 H, RIKEWETEERELENGLERLAT; 81,
=—BIRT 3{LKTET EII&MWE%%KJEHE% 9 R, SN N1tk 7.38
{ZRRTTHU N 2571017, AR BB T B M EIRE L S5 70%898R 1, MIhEFH5R7
T A X ZEMBRERARE k.

RATEEESRS?
HE=

R —EEERKREWEBR THHEREMA S LKAk, B 0HIH
B FHIEF N E RN RARB L RE T BIFHI R

BEMTERBERNBERERESSREANBIEREVATIED, EHRES
HERESFET LRI ERIAE T BEEVRERA R & HFHFE.

EERMAE=ZRVURESE, THHMAN 16%. mHETHUNTIREEK
I Ko

REFELXGNVARTETY “+2877 ZRMAK, fitE 2015 £, JURIA
TSI Tl & {8 8000 12T, Bu=tlRF~8EY 25 A, BEMVARTHG
BRMNEE 70%. EREPRTHEVKLNEXRS, EEE Ikxk;&k% 51%%
HREENRERARTNR T —RIEHEE.

BIREHEEREARMBATIEFTZ—, ETURBCERANERRITIHZ AR
MM EHRATE, REM TR —ERFAEHFOEA, Bt R ERAN
A= RMEN R FIER -

A, SEHRERAERERE

L
el —LEERKEVERE
B S HIE A X E R BRSPS IR B T 4%
MEE R,

REEEXEFSRHENEEE, (UXESFRERYN 1.5 FRF/NEWVIRET
17, BRTEETEEE, el FTHEXEEAIN, HERN—Ho2EAEL I
)ﬂ\@”o

“FIRAREIVHMAFRETG #E 7 Mm, BAEEP/NMEEFRN—iH7T3(.”
EEXERSSKERR - FROREREIHFEXTNG L, ‘“REBEH/NEVEHR
. BRMEFLZ. Aaaiiah/ il EENTFEREMNRmN =M, FART
EHCHmAS.

QREEEAZMANRKELZ—.

MIHERFEMA S XKL, BNBRH
MR, WTEFLHANESHNEESRHF
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BIER

HEEVBBYHEELEZMEDSZIRNE R irE, BRI E &S E RS
FE™ME, ARFEEVEKI—REELY, HRNZER—F.

‘BB THRINZE, FERIT(601988 IRB)ERSHNEEFLM LM,
BN ESRIERT IV EREIER.” X—RB&EE 2013F9 424 5, PEIR
TEZRBATEMERSRFIMNERRENE=ZBERARTUSHEN NS E.

PEMNENLRMNEERGFNRAE, W] 7H5F 500 smbll AR HERZ R
KRR SHERZEF RERFEANEEREINBRENRAES S,

WS, EEROMEZ—LEHERLZ T PESESHO, RN SRIERTH
EESHhOothE 2012 FENmA. ZHROENAREFENEEVAVRERS,
AREERIRFERBEE LT,

AEBMIELA, SREFRUREBRARETIEMIRTRETIOEEERE
TR FleIRTe (Knipex). ARSI (Stahiwille) . #4fi (Wera) FTAGL
F i ERA KT SRR IR

AT 1894 FRARIK R AR BAEZKIE/RT, E5HIEEE 119 FMHSE,
EREBMBFESREEL, BEEES - KIEREEFES S

2010 FRUREF N AW P ERERFRASKBHER N “BHK-FRE. H1E
NG ~BEHEEE, PEFRREIAETG.

FX b, pERVEENFTEELENMEZLZIXE R LR, BaiPERLS
ERBHETE, ZEIFERZWEENZEHIEER. WRPELIVEKAI—REE T
A, RN EER—H.

AR S
W EFFERNEREKNRYE, REIRFEETS.
PRYUAR R ThIR BB E M 5 — P e B EA.

P12 2004 F, EBAYUREIRE T SR~ HEE A28 .. 2dIE-CFRE,
B ABNRIMFRE 120 ZEMNEF] 365 7. 2010 FRHFATKATILE~E
S LT ART. 2010 FILFAHR X A= e f@ AL TR PAYUREE B R A F . L
MARE PRI R T STHFIER AN MR SRR, M1EF %R BRI
MHERE, FIATRONMNTZ. XFTEAEIARSKI T BHALTLERNERRZEN
X Br.

WS, MTFERERGURhEI T — LT ‘B8 NETE. REEENRE
el EEEARE— “CEE H. 2010 F£ 58, BeSAEREREM THES
EIrEEARAR. (FABSEEAETELTROATANTFLA, MNEBENEE
WEBXNETBMAALSHE. “BEEETRAMUSRLTRETIZEREFR LEE
FELREN. ANEREMLATHESKBERENTESF . FUIXIMBI0EIHEE
FEER. XRAARNERIXENRER.” BEEFEEARASELET—HER
B LB SR I I X A1
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EEEEHRUFRZNER, 201 FEERESRONEF BT FRRECLE] 13583
5, MFEKRE—{f, BYREMEEZMNAEZ. W, EEN=FEF (ELEK
=XEHMF

BOMER B EEENEFERMERETHREIMNEF) HEDLLT
ROM & BRI

NFHEWVEPRME, YvesSerrafgd, W EREANXEGESIRNEREY, TE
ARFEMS. X TFHREEEZF R KSR I SRS, Yves Serra A A
A HEEZBUR T AFEAR, HFR—EELFRIXNHAER.

Top

HE: SEREM~EREEZ AT CRIE: #/RERE, 20134 11 A 1H)

BRERBAFER Jan Hatzus BMAHTEN “EREBHRERRESA? 7 &
MiRs, THSEPEERR:

RIEH— AT R EE R B AT, HEEFZH FOMC 2
i, FOMC I8 Tl T HXI B =Bt . BIMEAITN, ERX B
R A BREERIE 10%- 15%0881C, FFELRARFAOSERT GDP #4K BBETTAR 0.5 4
AR, RINEENRZNEAFUBERL? .

MNEANFON X e Z B IE ALt T T T, ERF 3 MEAILERK
TR - FE BRI R

BT, B mipENERE — M RENERE, BRI R XEL
Ft, AEFRELI T @, BRIFFRARE LK, EXHiHRZmEE 2014 FH045
BAGH .

B, FEEAHBHFERNEREFERNDAZLEAN. MRAOZREEA
MIFERTUNNEEEK, BNEEEBRENMEGETENE, IO
FREZMWEENIZEFE 100 5-130 7, BREMNFREFKRIEE 130 F-160
hziE. TERE-BREHNIFHEESCOHL, FEFTHMIE 20 FRIK
FERELEF.

B=, BERRENBEREHEENF IEESAKE, BREENBIDELSL
A EHREE 3K, HFEOBERENTER. XBEREFFTiNHEEEER
RIBARLT XHERE, RINMRIFRNOIN, B EFFERFRIBLER.

HARFIE AL Bill McBride 1AJy, RIAE, B mHREERE, XELER
EAIMFHEHEDPRNER, FEERINRSHRHERERFTHEREZ. R
B, BOANRXPIRERERN, WIS G E 2014 Fi542.
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Housing Starts: Total and One Unit Structures

Recession ===Total Starts ===0One Unit Structures

2,500

2,000

1,500

1,000 -

500

Units, Monthly at Seasonally Adjusted Annual Rate (000s)

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
vl B Bl Bl Bk BiE BGE B Bl D SRR B8 Bl BE B RS B s Bl BeR Es BA &

http://www.calculatedriskblog.com/

FTEERTEMBHNEERFLEE, IEEEREFLITE, BE2IIANFIEIE
PR TR, MAR T —PNEANIT. FHEE Hatzius W R, FEAIEESR
RIVFEARREIEK, XFEEFIEKPI KBRS /1.

Top

FHZRERATHHER CRIE: PEEHEMY, 20134)
MAZRENGELHETFURSBINIERK: FRAITRRTET. HIMERE
PREEBENHEFEET .

FAZIUESER ZTHRETED M 2008 £/ 466 {25 EFHZEL 800 {25,
FRF 4 AR L& Meridian TR & ITRREREE XA EEFRT. Meridian
B LT EMIER 30 ZHMNBEEY, XRBFR=ZNMmHcERIZEBES
FREITEN.

BHMZIMEARMHE=RETHA R EME T 5Tk
HXRENERFR, SHEZ EHEVEENSRRXREZEERRS1;

H 2007 f£ 7 B = EREAREE TR (KiwiSaver) LiifE, ERNREESIR
REEFE;

WMAZIRAESNIEK, WSEHEBEY 220 ZHHHNES~, BHf SHEIRE
THEZMRENS;

AR B E R BRI R -
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B35 &EAFKIHRLITEIE:

BRRBREES -ARAZRUESEFA=ZETILENARTILMN S, £EE
5.2512F™h, HEKRIBEEIAL;

L Energy —IN 8.4 {ZHHRWIEEL, B 2010 £ Infratil A8 5HA=IR
RES X Fhe A TRl 5 607Xz 1Y W ;

Summerset—B BB ERMIESER ZEr EMRIRMNIZERER 1.2125™;
AR

TradeMe———RPSEMIEFIFR L 1T, FEE 3.6512F M.

o, A ZMBR/NRENFRELIT - BIEERBELT Moa. FLH &N T4k
Synlait DA R Bl 23 5) SLI Systems F1 Wynyard.Mad Butcher fiiEBJ[E W& Veritas
Investments &% .

BATHRER AN T HIRN AT, ZERNERKHKIERE S 0BT RIY
MABITEKBIET KRS Ha, EBOS Group LA 11 {ZFMHXHRAF I
Symbion KB, FEH 2.39 ZHMINEESIARNER RTINS REIR.

SETENREXRZEIEFEER (News Corporation) L 8.15 {2 FmEEE
Sky Network Television g 43.6%H1X s HE . Quadrant Private Equity3 B3 1L
9700 H#HmATERHER Summerset ]G E 5 B EL 8900 J7 Hh X 1Zm #F4X
HEEE, MUK Guinness Peat Group plc. JFEfE TOWER 7] 34%H9tX s, 1.18
ZHMEENZ S

4S4F 4 B1p, Hellaby Holdings @A MECEMARZM LR (SPP) %% 5000
F#, m Metlifecare + 6 BBESEREMREMESLITRIZE R 8000 F#H M.

Vaaras =
KEhE

FRZBYEYeMTHEER (FMA) - —PMEEESZ FRMERFUEN A
MEENM, DKk «ERMIHTRHERY MXkRE 7T BEEXNRE.

XPFERFT 2014 £ 4 5 1 BHABLPEY, FRERBIESLTHERER.
Fris R Z B

‘BT, BUEAMBARINET MFHE;

BFEUTERNLITXHHRS: HENmIKESR (PDS), %5 RIRNER
BEMIT, ENEHEBERUEBEIETIHNRAEBEIERAENMBERE,
R B LT M DEMAAMEZIT I MBNEREE;

TEERHERUMRE, aREEmHNATERNEREX;

RITAFERENG, EERERNAERSAEERREFMAE; MR

RrERFEMER ERRVARTTEMT B REN N ERITEIE D IR EFAMRMLT, FF
B RRE RS B ERAHA BT .

DACHENG
12 LAW
OFFICES

KRR F 55 R




ORRS F I 5 T TR B 5 % B VR 1)-2013 4 11
Dacheng China Law Newsletter-Cross-border Investment Issue-Nov. 2013

RERXK
MBEZME ATHHRAITE<ERMZ, MB, EXLK0H, WEEMERAT
RIFTRR & 1T, FA=IESRZ 5 FTAITEURE Tim Bennett BiXiE iy R, BISH.
ANRAPEMENEVH SR FRRFEFAZIUES RS LM, MREFTRLITE
ERUREIME
FAZIESER St AEEEERATTETATY, HETSFEERZBIFHE—
MRS KT, et 2014 £HHBERS
Top

FEBBEERM BB EEER Ol R CRIE: IR, 2013 4 10 A
28 H)

10 B 28 HE #E GRM B RiE, BWEFR, FERREEXNRAF T EH =R
R E 2 LB P RIRA A £ IR A

REFR, 2013 5, FEAFE T EFAENXEIMNERLEREH, ARTHT
WrFHE, WEBSESZHWE AN EHZBE BN,

HIERE R, TERAESFENERE—ERTHEEAXER LERKREBT 6
{ZR7T, FiHkFEix e+ 432 5000 %R /A S BE .

Top

H W B AR —w s R FE CRIR: WM, 20134E 10 A 28 H)

BZHTIHE=TAMKEHE, “€NBRT BRNBEERT—RBEBMLEH.

HIEZITAT, 9 BHRES, 8FEX. BEEENNATRNERERENE
fRitkl, EREWMY 248 LT AR

RERARSHHEFRSHRILAEDERT, BEXEEXEREREMRTERRE,
ERAARTZBERFRRMRR[UFSR, MABREBNLGHEEFR TR T BELT
BEREEMAER, BETREESMAEERBTNERARE, —&Epmmfsorst
SRS .

RIEE PR R S EE A 7 Dedlogic 2t EFBoR, 5F 9 B, BIETR.
ZIFEPE. INEPR. BHERE. RAEREAREE ETHAE LT T TN
%, SItRiE 16.812Ex, @TIRBSF 6-8 BAMER 6.95 ZETHA RS
m, eI RE.

HEATRG, ABEREINKFRODEREITR, SEEMEM. TS, 77X
;e EMER BERMAEE RV ESEMABIINRERE, SIHIEHREeIUEER 24
{Z;éﬁo

HERRITRI, 9 ANES, ATRABRBINLGERESTITEL 248 {ZTA
R BAMAZER DA REFHERANAEE, 28T 10 5 24 REHRN

DACHENG
13 LAW
OFFICES

KRR F 55 R




ORRS F I 5 T TR B 5 % B VR 1)-2013 4 11
Dacheng China Law Newsletter-Cross-border Investment Issue-Nov. 2013

RITHEH 10{ZETMERERE, FREEN 8.75%.

MAABERELESFAERI KL, BERT 98 25 HE®LIT7.51C
EuT 2021 FREMERRA 7.25MMERE, ~EBESTF 1 ARIT7.512%
T +FHNERRE. FFEPEERT 2 B 17 BEWAIT 3 {255 T 2019 F2HH
BORIMARIE, ~NEBESF 1 REIT 412Kt 8.5 A F IR,

BRILZ SN, —L5r EMMABR D EEIRKEIMIZETE. AMERFRTTT 9 A
17 BEM&IT VIZERMAERE, FRIKE 13.75%, T AT K 6 ASLIER PO
PBREVOBING iR SFRINER LGSR, hE 10R 11 HERERKT7
2557t 3 FHESMRSs, FRERN 4.75%.

REETEBINYETR, FEBSNMTIEAKINLTT 3 HARFHMNETIHHNGES, &
HUL 1512, TBRAMELERTHRTG LEMEESNLHEDE.

Mo N EESRELMNR

RICPEIEERR, BEXREKET 9 BN AMEREHITEINAMEL 850 2%t
REMITL, MEXESSKREDH LIRS IFEFB A ERBERMN ZEME R £ F
RIEEERE, HERKRTTHNKRET, NABREIRFEFAR T K. MSF
6——=38 AHlE, BT HHTHXEHFREEUEMREER, SIRKREERAKXER, &
SNRAE T —ERARR.

AIAY I SHR T T W IRESMRSFMIRS| D, EMRRERT, TEEES
FRINTANEESME LIZKY 29%, ATSETRMEFEIMEERYN 76%, H8E
WM EERRIT TR EFHEBIRAEERR, TRFEEFHELK 25%—30%
RITIUAS FT LGRS, SHEIBKE G ESeE] 2014 &,

BRI, &BHoARBKREMERIMELR S, BLIERZRSHFEREL. Hi, EiF
2R OMERR RS PEMARELITHNMARRENRYE 10%UAL, HAp
TMERFREMNEREIE 13.75%.

RIPIAN, MoRNEABREELRSR, —HEBREIMNIEENT TR
MHIRBeBE H B FTIUE, FERSNEEN, S—HE, 12%—I13%0F Lt
EERLZITERBENREERSD, BXEelhEEAIRESNEIMNIERAR.

RIEFIREREE W@k ERITTEE, PERBHEIE 2014, 2015 F1 2016
FRRE 4912 74 71 {LETHRSBAKATEE, XA SFEEMEEIN
RENEERRA; H—7HH, BHAHESBIG KRN REES, EERTHLE
MR AALEEEERSENRMARESNEE, ARB UL K SHeE
=4

B o

“CSEUR, BENEF-TRLFRAFETHAETIR, TOEEHHFELH
ZEMNF R, BEARBIILKENTR, ETEERESEMRS, BETREESMK
EERETHNERAR, —LBEHNECFRewtEs, fOXERIREG R
BERIFHE”, BIHINS.

KRR F 55 R



ORRS F I 5 T TR B 5 % B VR 1)-2013 4 11
Dacheng China Law Newsletter-Cross-border Investment Issue-Nov. 2013

& Please consider the environment before printing this paper

KAARINESEY FBELE. BhHAEEXAEHIAREEEERIRS ML, KRR
BRI |, AFERRAKE. KD, BN Bx. @M. TN BRE BA. M. S =
. SR ¥, B, mE. R, BT BiE. ARG, 7K. §3. £ . FI. 1L
AN, KR, K BN, HiX. S8, L. B, BR. &7 |\ BN Al KeF
39 METIRE D,

Dacheng Law Offices has built a global network of legal service covering China as well as the major
regions and cities worldwide. With its head office based in Beijing, Dacheng has established branch offices in
39 Chinese cities, including Changchun, Changsha, Changzhou, Chongging, Fuzhou, Guangzhou, Harbin,
Haikou, Hangzhou, Hefei, Huangshi, Jilin, Jinan, Kunming, Nanchang, Nanjing, Nanning, Nantong, Inner
Mongolia, Ningbo, Qingdao, Shanghai, Shenyang, Shenzhen, Sichuan, Suzhou, Taiyuan, Tianjin, Wenzhou,
Wuhan, Urumgqi, Wuxi, Xiamen, Xi’an, Xining, Yinchuan, Zhengzhou, Zhoushan, Zhuhai.

KAARIDESEREAL. Bi2H. Z05. B, K. ZHRL &8, S8R 7 AihIX
BARITESAT , JLUAEFRESEASIERRSS., KRERK T 5 RIMNERITESAMEAX
FRBIEIMNRR BN , F5 9 RIMNERITESZ AR 7 KIS ERISBS S1EK R R,

Dacheng Law Offices has incorporated local Dacheng law firms in New York, Los Angeles, Chicago,
Paris, Singapore, Moscow, Hong Kong and Taiwan, which is qualified to render a full range of local legal
services. Dacheng has 5 foreign associated firms in its oversea network and maintain long standing steady
strategic partnership with another 9 foreign law firms.

2009 & , KEEAHFEXMBE—RRIMAN T HREAN, [CREKIEREINEST. S1HMEESE.
TENE. SRTWEESW RS EIFIA TR BV ERSSZHE World Service Group ( tHFRIRSE
), 5 100 ZNERRIDESFT. 8 HESE@FIME R 7T KIFRENERILRENWSSIEFES |
BREEBKIGERIRSMES WSG £EKMELI 74 | FAREFPIRSARE ZESZLIK &
BRtH B AERS TS, SEXIEK.

In 2009, Dacheng Law Offices joined the World Services Group (WSG) as its only member in China.
WSG is the world's largest independent multidisciplinary professional service organization with members
including professional service providers such as leading law firms, accounting firms, investment companies
and financial institutions in the world, whereby Dacheng has established long term steady channel for
exchanges, communications and cooperation with law firms and more than 80000 lawyers from more than
100 countries. Dacheng’ global network of legal service is linked with WSG’s global network through its
membership, which launches Dacheng’ client service system to the international arena and puts Dacheng into
a better position to serve the diversified and comprehensive demands of the legal service market.
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