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More investors are now entering into the secondary debt market, creating a
golden opportunity for financial institutions in China and other Asian
countries to effectively deal with their NPL problems.
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We can help you to maximise returns and minimise risks
Financial institution reform in China continues to be a major
economic priority for the PRC government. Financial institutions
with high levels of non-performing loans ("NPLs") or distressed
assets on their books face capital adequacy ratio requirements
that must now meet international standards. With recent
endorsement from government regulators, financial institutions
have undertaken more active portfolio management, financial
reform and corporate restructuring to better prepare for the
more intense competition from international banks in the post-
WTO domestic market and to strengthen their capital bases for
future business growth.

Throughout the Asia Pacific region, many financial institutions
have succeeded in moving the NPLs or distressed assets off their
books by way of portfolio sales into the private sector. More
investors are now entering into the secondary debt market,
creating a golden opportunity for financial institutions in China
and other Asian countries to effectively deal with their NPL
problems.

We make your ideal partner for the following reasons:

• We understand the NPL market in China.

• Our Distressed Asset team represents an effective mix of
technical skill and knowledge of the marketplace. We have
successfully completed NPL assignments across Asia,
including China, Indonesia, Japan, Korea, Taiwan and
Thailand.

• We provide a range of services to meet your needs.

• As a result of our extensive experience, Deloitte Touche
Tohmatsu (Deloitte) has a comprehensive and robust
methodology for conducting NPL portfolio sales / purchases
and corporate restructuring.
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Our Distressed Asset Group can help you achieve your goal
of maximising your returns from NPL sales.

�� !"#$%&'()*+!",- ./0123456�



3

We understand the NPL market
The banking sector in China comprised total assets in excess of
RMB31.0 trillion (US$3.77 trillion) at the end of December
2004. Total loans exceeded RMB13.0 trillion (US$1.58 trillion),
while reported NPLs held by the banks amounted to RMB1.7
trillion (US$0.2 trillion); equivalent to 13.2% of loans. Asset
management companies (AMCs) have an additional RMB656.8
billion (US$79.8 billion) of NPLs (primarily originating prior to
1995), for recovery and / or disposal.

According to publication of Standard & Poor in November
2004, it is estimated the level of NPLs in China was
approximately 35% of total loans in 2004. The chart below
points to a severe NPL problem in China compared with
elsewhere in Asia.
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The road to NPL resolution
The PRC government is committed to resolving the banking
problems. They have recently created a separate banking sector
regulator. Its stated aims include altering the big four state
owned commercial banks (SOCBs) from state-plan lenders to
commercial entities, tightening classification of NPLs and
boosting accounting and auditing standards.

The Government has requested the big four SOCBs to reduce
their NPLs to 15% by 2006 prior to their planned listings. To
achieve this ambitious target, continued reform is needed. New
laws on insolvency to assist creditor collection efforts are
needed, more streamlined and faster approval processes are
required and legislation allowing SOCBs to sell NPLs and
distressed assets on a par with the AMCs would be beneficial.

NPL sales by the AMCs
AMCs had sold approximately 53.96% of their total NPLs by
the end of December 2004. The rate of sales will need to
substantially increase if the NPL problems of the big four SOCBs
are to be resolved.

The outlook for NPL sales
The approval in late 2002 of long outstanding deals is paving
the way for more and faster NPL solution. As per China Banking
Regulatory Commission’s (CBRC’s) policy, AMCs have to dispose
all NPLs acquired from SOCBs in 1999 by the end of 2006. The
last quarter of 2004 showed increasing interest and activity
level in NPL’s by international investors, the AMCs and SOCBs.
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Our team has the right skill and depth of experience
Deloitte is one of the leading advisors to both institutions and
investors in the sale, acquisition and management of NPLs and
distressed asset portfolios. Our Distressed Asset Group has
successfully completed NPL assignments across Asia, including
China, Indonesia, Japan, Korea, Taiwan and Thailand.

We also have excellent relationships with investors who operate
in this area and who are well placed to create as broad or
narrow a customer base as each situation warrants, whether
the desired approach is sale by competitive bid, or by
negotiated sale.

Below is a list of some of our recent success in NPL and
distressed asset transactions:
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Region��

Australia
�� !

China
��

Client��

A major Australian Bank
�� !"#$%

Bank of China Group Investment Limited
�� !"#$%&'

Morgan Stanley Investor Consortium
(pertaining to NPL disposal by China
Huarong Asset Management Corporation)
�� !"#$%&'()*+,-.

�� !"#$%&

China Huarong Asset Management
Corporation (Wuhan)
�� !"��� !�� !"#$

Investment Banks - Citigroup, Deutsche Bank
�� ! J=�� !"#$%&'

Industrial and Commercial Bank of China
(Shanghai)
�� !�� !"F

Chongqing Commercial Bank
�� !"#

China Cinda Asset Managment Corporatioå
�� !"#$%&'

China Cinda Asset Management
Corporation (Qingdao)
�� !"#$%&'�� !"#

Role��

Lead advisor
�� !

Lead advisor to sell side
�� !"#

Financial advisor to buy side
�� !"#

Lead advisor to sell side
��� !"

Financial advisor to buy side
�� !"#

Financial advisor to sell side
�� !"#

Financial advisor to sell side
�� !"#

Financial advisor to sell side
�� !"#

Lead advisor to sell side
�� !"#

Deal size�� !

AUD$185m
1.85�� 

US$1.3 bn
13 �� 

US$1.2bn
12�� 

US$380m
3.8�� 

N/A
�� 

US$380m
3.8�� 

US$190m
1.9 ��

US$150m
1.5�� 

US$800m
8�� 

Date ��

2002

2002 - 2003
2002� 2003�

2001
2001 �

2004
2004 �

2004
2004 �

2004
2004 �

2005
2005 �

2004
2004 �

2005
2005 �
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Region��

Global
��

Indonesia
��

Japan
��

Korea
��

Mexico
�� 

Taiwan,
China
�� !

Client��

Bank of Credit and Commerce International
�� !"#$%

Indonesian Bank Restructuring Agency and
Bank Indonesia
�� !"#$%&�� !

Bank of Tokyo Mitsubishi
�� !"#

Korea Deposit Insurance Corporation
�� !"#$%

Korea Asset Management Co.
�� !"#$%

Hanvit and Chohung Bank
�� !"#$ !

Fondo Bancario de Proteccion al Ahorro,
Mexico ("FOBAPROA")

Instituto para La Proteccion al Ahorro ("IPAB")

Chang Hwa Bank
�� !

China Bill Finance
�� !"#

Ta Chong Bank
�� !

Morgan Stanley (various transactions)
�� !"=E�� !"#F

Various Foreign Investors
(Lone Star, GE Capital, Lend Lease, etc.)
�� !"#$

�� !"#$%&'!()*+

Grand Commercial Bank
�� !

Land Bank
�� !

En Tie Commercial Bank
�� !"#

Farmers Bank
�� !

Bank of Overseas Chinese
(3 separate transactions)
�� !�� !"#$%

Banking consortium (led by Farmers Bank)
�� �� !"#$%

Role��

Official liquidators
�� !"

Strategic advisor
�� !

Lead advisor to sell side
�� !"#

Financial advisor to sell side
���� !

Financial advisor to sell side
���� !

NPL operations advisor
�� !"#$%

Strategic advisor
�� !

Lead advisor to sell side
�� !"#

Lead advisor to sell side
������

Lead advisor to sell side
������

Lead advisor to sell side
������

Financial advisor to buy side
��� !"

Financial advisor to buy side
��� !"

Lead advisor to sell side
������

Lead advisor to sell side
������

Lead advisor to sell side
������

Lead advisor to sell side
������

Lead advisor to sell side
������

Lead advisor to sell side
������

Deal size�� !

US$20bn
200�� 

kL^

�� 

>US$10bn
100�� !"

US$700m
7�� 

N/A
�� 

US$1 bn
10�� 

kL^=�� 

US$3b
30�� 

US$710m
7.1�� 

US$140m
1.4�� 

US$161m
1.61�� 

Total (various
transactions)
>US$3.1 bn
�� 31�� 
E�� !F

N/A
�� 

US$233m
2.33�� 

US$639m
6.39�� 

US$233m
2.33�� 

US$406m
4.06�� 

Total US$824m
(3 transactions)
�� 8.24�� 
E�� !F

US$140m
1.4�� 

Date ��

1992=J=éêÉëÉåí

1992�� 

1998 - 1999
1998 �� 1999 �

June 1998  - present
1998 � 6�� 

2000 - present
2000�� 

2002
2002 �

1999
1999 �

1998 - 1999
1998 �� 1999 �

2001 - present
2001�� 

2002
2002 �

2002
2002 �

2002
2002 �

2002
2002 �

2001 - 2003
2001 �� 2003

2003
2003 �

2003
2003 �

2003
2003 �

2003
2003 �

2003-2005
2003 �� 2005 �

2005
2005 �
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Region ��

Thailand
��

United
Kingdom
��

United States
��

Client ��

Financial Restructuring Authority
�� !"#

British Government: Inland Revenue;
Custom & Excise Dept; Dept of Social Security
�� !"#$%&=�� !=�� !"

Bank One, N.A.
�� !"#

Bank One, N.A.
�� !"#

Teachers Insurance and Annunity
Association (“TIAA”)

Bank of Tokyo - Mitsubishi
�� !"#

Bank of Tokyo - Mitsubishi
�� !"#

GE Capital Corporation

GE Capital Corporation

Role��

Special advisor
�� !

Lead advisor to sell side
�� !"#

Lead advisor to sell side
�� !"#

Lead advisor to sell side
�� !"#

Lead advisor to sell side
�� !"#

Lead advisor to sell side
�� !"#

Lead advisor to buy side
�� !"#

Lead advisor to buy side
�� !"#

Lead advisor to buy side
�� !"#

Deal size�� !

N/A
�� 

>US$10bn
100�� !"

US$130m
1.3�� 

US$190m
1.9�� 

US$1bn
10�� 

US$1.4bn
14�� 

US$1.1bn
11�� 

US$14bn
140�� 

Date��

1997
1997�

1999
1999�

November 2001 -
January 2002
2001 � 11��

2002� 1 �

June 2002 -
September 2002
2002� 6 ��

2002� 9 �

1999
1999�

December 1999 -
October 2000
1999 � 12��

2000� 10

December 2000 -
April 2001
2000 � 12��

2001� 4 �

On-going
�� 

March 2003 - present
2003� 3�� 
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Our services to meet your requirements
From being the first foreign accounting organisation to
establish a presence in Shanghai, Deloitte is now one of the
largest professional services organisations in China. Backed by
our global network we deliver the full range of audit, financial
advisory, learning, management solutions, enterprise risk and
tax services to our national, multinational and growth enterprise
clients.

Our national practice (including Hong Kong and the Mainland)
serves some of the world's largest banks, manufacturers and
trading companies. Our Hong Kong office alone provides
professional services to around one third of all companies listed
on the Stock Exchange of Hong Kong.

When it comes to handling NPLs and distressed assets, our
professionals provide you with expertise and support across a
wide scope of services, from conducting due diligence,
valuation reviews and devising the most effective divestiture or
acquisition strategy, through to restructuring assets, handling
negotiations with third parties (such as agents, trustees, legal
counsel), as well as tax structuring.

We can help you in the following ways:

A) Asset disposal / purchase

• Data room management - design computerised
databases and templates to facilitate data input, access
and analysis.

• Divestiture strategies - classify, stratify and package
assets with similar or complementary characteristics and
formulate divestiture strategies.

• Documentation - prepare information memorandum as
well as other relevant documents.

• Due diligence - review, analyse and summarise detailed
asset information on behalf of vendors, and assist in
disposal activities and enhance recoverability of assets.

• Investor sourcing - identify potential investors for
competitive tenders or negotiated deals; and target
specialist investors for specific sub-portfolios or tranches.

• Project management - undertake extensive transaction
planning and process coordination, including management
of other third party service providers, such as lawyers and
asset appraisers for both sellers and investors.

• Seller sourcing - identify potential sellers who are
interested in participating in tranche sales, individual or
selected loans and target niche areas for individual
investors.
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• Tax advice - recommend disposition structures and
repatriation strategies to minimise the associated tax costs
to enhance the return of recovery for all parties.

• Valuation - develop a probable range of asset values
based on asset-specific characteristics in the context of
outside economic and other market factors.

B) Corporate restructuring and recovery strategies for
banks, AMCs and investors

• Business operation's review - provide overview of
corporate structure, current issues, competitor / customer
analysis and share price analysis (if listed).

• Business plan - develop and implement a turnaround
business plan, including initial diagnostic review,
competitive analysis of business proposition, action plan
development, and financial diagnostic / forecasts.

• Crisis management - evaluate cash position, forecast
short-term cash flow, develop cash management systems
and implement reporting systems and human resource
requirements.

• Financial restructuring - assess current business
operations, fund raising alternatives and suitability of
financial instruments available for reorganisation. Align
and negotiate with relevant stakeholder groups.

• Leadership - review management team, corporate
organisation structure and recommend staffing changes.

• Procurement - assess vendors and supply contracts,
review procurement and MRP processing, review
e-commerce development, leverage competitive advantage
through the supply chain management systems, oversee
external expenditure and help build alliances and
partnerships.

• Rebuild stakeholder support - identify and categorise
financial, commercial and operational stakeholders,
analyse stakeholders' priorities, establish communications
and manage their expectations.
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C) Other Related Services

Structured Finance
Strategic pooling and tranching of assets to create securities
that are sold into the capital markets via public or privately
structured transactions. This can include asset-backed
securities, commercial mortgage backed securities,
collateralised loan obligations and collateralised bond
obligations.

Asset Management
Establishment and maintenance of ongoing communication
with borrowers, agents and trustees so as to be able to
compute, collect and process payments (i.e. principal,
interest, dividends, and distributions etc.) due to clients and
maintain updated asset information. Liaison with internal or
retained outside counsels to oversee and manage litigations
related to assets under management.
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You can rely on our methodology
Deloitte has the methodologies to assist financial institutions
experiencing difficulties handling their NPLs or distressed assets.
Our professionals can work with you to effectively conduct due
diligence and valuation of distressed assets available for
acquisition, put in place proper tax structures and assist with
negotiations. They can also help you to restructure your assets
or dispose of your portfolio, whether it is by way of a
competitive bid or negotiated sale.

Asset disposal / purchase
When disposing of, or purchasing a NPL or distressed asset, we
typically employ a three-phase view (see Chart 2), irrespective of
whether the approach is by way of competitive bid or
negotiated sale.

Comprehensive and dependable
�� !"
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For illustrative purposes, we present the sales approach below.
The three phases for a purchase situation are similar in nature,
but reflect the purchasers' viewpoint.

The timing for such transactions can vary depending on the size
and composition of the loan portfolio, the level of interest in
the sale, and the level of development of the seller's systems.
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Phase 1 – Develop strategy and scope project

Discuss and conduct a preliminary assessment of the
following:

• Selection of NPLs or distressed assets to be disposed;

• High level portfolio review and tranche bundling;

• Formulation of sale method; and

• Formulation of a comprehensive sale timetable and
campaign plan.
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Phase 2 – Analyse portfolio and start pre-sale process

The key functions carried out are:

• Database building, database entry and data cleansing;

• Tranche bundling;

• Loan tagging and separation of individual loans;

• Identification and separation of problem loans;

• High-level portfolio due diligence; and

• Management of the data room and loan files.

Phase 3 – Sale process, disposition, and support

The sale process lasts approximately one to two months.
The key issues to address at this stage include:

• Answering investor questions and dealing with investor
relations;

• Preparation and dispatch of the information
memorandum;

• Arranging data room due diligence;

• Establishing and applying bid assessment criteria; and

• Awarding bids and closing sale.
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Corporate restructuring and recovery
In any given NPL portfolio there is usually high credit
concentration in a small number of debtors. The "Pareto rule"
(80% of the portfolio's value is represented by 20% of the
actual debtors) provides a good guide. In such cases, we would
assign a Major Credit Team (to assess 100% of each major
exposure),  and a Minor Credit Team (to utilise sampling
methodology to review the smaller exposures). Based on our
assessment of the loan portfolio, we would assist the banks and
AMCs in determining the next course of action for a number of
selected borrowers, which would include: liquidate, restructure
or dispose of the assets of the borrower. We will discuss with
you, the implications and risks involved in taking the various
courses of action.

Our approach in performing a NPL portfolio review involves four
phases as shown here.

�� !"#$%&
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Portfolio Review Process �� !"#
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Phase 1 – Develop a plan

We develop a comprehensive plan to assess the
borrowers, and develop a template to conduct each
subsequent engagement phase. We take the opportunity
to leverage the knowledge of the head office and
regional offices of banks or AMCs in this process to gain
a better understanding of the borrowers.
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Phase 3 – Review resolution options

Assessment of the suitability of each type of internal
resolution method can now be undertaken and includes:

• Debt to equity swaps • Capital restructure

• Debt for asset swaps • Rescheduling

• Refinancing and / or raise new money

• Legal recourse (foreclosure and liquidation)

The financial and non-financial impact of each internal
resolution method should be carefully considered prior
to making a decision on whether to resolve internally or
proceed to an external resolution option (discussed in
Asset Disposal / Purchase section). These various
resolution methodologies used to structure the deal,
should be mutually acceptable to the parties involved, and
workable to minimise the cost to the banks and AMCs.

Phase 4 – Execute internal transaction

This involves detailing the nature and timing of the
proposed resolution method. Our work and focus is
tailored to the outcomes of the previous three phases.
This may involve us in plan implementation, business
plan revision, cost reduction initiative development, cash
management advice, and identification of ways to
improve revenue growth and profitability of the creditor.
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Phase 2 – Assess credit

We will review the credit status and financial position of
the borrower. This phase is fundamental in determining
if the best course of action is through internal resolution.
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About Deloitte Touche Tohmatsu
Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, its member firms, and their respective subsidiaries and
affiliates. Deloitte Touche Tohmatsu is an organisation of member firms around the world devoted to excellence in providing
professional services and advice, focused on client service through a global strategy executed locally in nearly 150 countries. With
access to the deep intellectual capital of 120,000 people worldwide, Deloitte delivers services in four professional areas-audit, tax,
consulting and financial advisory services-and serves more than one-half of the world's largest companies, as well as large national
enterprises, public institutions, locally important clients, and successful, fast-growing global growth companies. Services are not
provided by the Deloitte Touche Tohmatsu Verein, and, for regulatory and other reasons, certain member firms do not provide
services in all four professional areas.

As a Swiss Verein (association), neither Deloitte Touche Tohmatsu nor any of its member firms has any liability for each other's acts
or omissions. Each of the member firms is a separate and independent legal entity operating under the names "Deloitte",
"Deloitte & Touche", "Deloitte Touche Tohmatsu", or other related names.

About Deloitte's China practice
Deloitte's China practice provides services through a number of legal entities and those entities are members of Deloitte Touche
Tohmatsu (Swiss Verein).

We are one of the leading professional services providers in the Chinese Mainland, Hong Kong SAR and Macau SAR. We have
more than 4,500 people in ten offices including Beijing, Dalian, Guangzhou, Hong Kong, Macau, Nanjing, Shanghai, Shenzhen,
Suzhou and Tianjin.

As early as 1917, we opened an office in Shanghai. Backed by our global network, we deliver a full range of audit, tax, consulting
and financial advisory services to national, multinational and growth enterprise clients in China.

We have considerable experience in China and have been a significant contributor to the development of China's accounting
standards, taxation system and local professional accountants. We also provide services to around one-third of all companies listed
on the Stock Exchange of Hong Kong.

For more information, please visit our website at www.deloitte.com/cn.
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Contact our specialists to help you with your NPL-related needs.
Beijing
Lawrence Chia Jimmy Chan Dr. Xu Hai Gen Derek Chan
Tel: +86 10 8520 7758 Tel: +86 10 8520 7750 Tel: +86 10 8520 7757 Tel: +86 10 8520 7752
Email: lawchia@deloitte.com.hk Email: jimchan@deloitte.com.cn Email: haxu@deloitte.com.cn Email: dechan@deloitte.com.cn

Hong Kong SAR
Lawrence Chia Joseph Lo Derek Lai
Tel: +852 2852 1094 Tel: +852 2852 1608 Tel: +852 2852 1647
Email: lawchia@deloitte.com.hk Email: joelo@deloitte.com.hk Email: derlai@deloitte.com.hk

Shanghai
Dr. Xu Zhigang
Tel: +86 21 6141 1019
Email: zgxu@deloitte.com.cn
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Beijing
Deloitte Touche Tohmatsu CPA Ltd.
Beijing Branch
8/F Office Tower W2
The Towers, Oriental Plaza
1 East Chang An Avenue
Beijing 100738, PRC
Tel: +86 10 8520 7788
Fax: +86 10 8518 1218

Dalian
Deloitte Touche Tohmatsu CPA Ltd.
Dalian Branch
Room 1503 Senmao Building
147 Zhongshan Road
Dalian 116011, PRC
Tel: +86 411 8371 2888
Fax: +86 411 8360 3297

Guangzhou
Deloitte Touche Tohmatsu CPA Ltd.
Guangzhou Branch
23/F Jianlibao Tower
410 Dongfeng Road Central
Guangzhou 510030, PRC
Tel: +86 20 8393 6339
Fax: +86 20 8348 7156 / 7157

Hong Kong SAR
Deloitte Touche Tohmatsu
26/F Wing On Centre
111 Connaught Road Central
Hong Kong
Tel: +852 2852 1600
Fax: +852 2541 1911

Macau SAR
Deloitte Touche Tohmatsu
14/F Nam Kwong Building Apartment I
223-225 Av. Dr. Rodrigo Rodrigues
Macau
Tel: +853 712 998
Fax: +853 713 033

Nanjing
Deloitte Touche Tohmatsu CPA Ltd.
Nanjing Branch
Room B, 11/F Golden Eagle Plaza
89 Hanzhong Road
Nanjing 210029, PRC
Tel: +86 25 5790 8880
Fax: +86 25 8691 8776

Shanghai
Deloitte Touche Tohmatsu CPA Ltd.
30/F Bund Center
222 Yan An Road East
Shanghai 200002, PRC
Tel: +86 21 6141 8888
Fax: +86 21 6335 0003

Shenzhen
Deloitte Touche Tohmatsu CPA Ltd.
Shenzhen Branch
13/F China Resources Building
5001 Shennan Road East
Shenzhen 518010, PRC
Tel: +86 755 8246 3255
Fax: +86 755 8246 3186

Suzhou
Deloitte Business Advisory Services
(Shanghai) Limited
Suzhou Branch
Suite 908, Century Financial Tower
1 Suhua Road, Industrial Park
Suzhou 215021, PRC
Tel: +86 512 6762 1238
Fax: +86 512 6762 3338

Tianjin
Deloitte Touche Tohmatsu CPA Ltd.
Tianjin Branch
30/F The Exchange North Tower
189 Nanjing Road
Heping District
Tianjin 300051, PRC
Tel: +86 22 2320 6688
Fax: +86 22 2320 6699

��

�� !"#$%&'()*+

�� !

�� !"#$%& N�

�� !��"#$%&'() U�

�� !"NMMTPU

�� HUS=NM=UROM=TTUU

�� HUS=NM=URNU=NONU

��

�� !"#$%&'()*+

�� !

�� !"�#$ NQT�

�� ! NRMP�

�� !"NNSMNN

�� HUS=QNN=UPTN=OUUU

�� HUS=QNN=UPSM=POVT

��

�� !"#$%&'()*+

�� !

�� !"#$�% QNM�

�� !" OP�

�� !"RNMMPM

�� HUS=OM=UPVP=SPPV

�� HUS=OM=UPQU=TNRS=L=TNRT

�� !"#$

�� !"#$%&'(

�� !"#$ NNN�

�� ! OS�

�� HURO=OURO=NSMM

�� HURO=ORQN=NVNN

�� !"#$

�� !"#$%&'(

�� !"#$%&' OOPJOOR�

�� ! NQ �=f=�

�� HURP=TNO=VVU

�� HURP=TNP=MPP

��

�� !"#$%&'()*+

�� !

�� !"#�$ UV�

�� !"# NN�_�

�� !"ONMMOV

�� HUS=OR=RTVM=UUUM

�� HUS=OR=USVN=UTTS

��

�� !"#$%&'()*+

�� !"#$%& OOO�

�� ! PM�

�� !"OMMMMO

�� HUS=ON=SNQN=UUUU

�� HUS=ON=SPPR=MMMP

��

�� !"#$%&'()*+

�� !

�� !" #$% RMMN�

�� ! NP�

�� !"RNUMNM

�� HUS=TRR=UOQS=PORR

�� HUS=TRR=UOQS=PNUS

��

�� !"#E��F�� !

�� !"

�� !"#$%& '( N�

�� !"# VMU�

�� !"ONRMON

�� HUS=RNO=STSO=NOPU

�� HUS=RNO=STSO=PPPU

��

�� !"#$%&'()*+

�� !

�� !"#$%&'( NUV�

�� !"#$ PM�

�� !"PMMMRN

�� HUS=OO=OPOM=SSUU

�� HUS=OO=OPOM=SSVV

Contact details for Deloitte’s China Practice

�� !"#$%&'(





Member of
Deloitte Touche Tohmatsu

About this publication

This material has been prepared by professionals in the member firms of Deloitte Touche Tohmatsu. It is intended as a 
general guide only, and its application to specific situations will depend on the particular circumstances involved. 
Accordingly, we recommend that readers seek appropriate professional advice regarding any particular problems that they 
encounter. This information should not be relied upon as a substitute for such advice. While all reasonable attempts have 
been made to ensure that the information contained herein is accurate, Deloitte Touche Tohmatsu accepts no responsibility 
for any errors or omissions it may contain, whether caused by negligence or otherwise, or for any losses, however caused, 
sustained by any person that relies upon it.

關於本出版物

本出版物由德勤成員所/公司的專業人士編制，僅供一般參考，其內容能否應用於特定情形將視當時的具體情況而定。因此，我們建議讀者應就遇到的具體問題

尋求適當的專業意見。讀者不應依賴本出版物之任何信息並將之作為專業意見的替代。儘管在本出版物的編寫過程中我們已經盡所有合理的努力以確保其中�

信息的準確性，但若出現任何錯漏，無論是由於疏忽或其他原因所引起，或任何人由於依賴此等信息而導致任何損失，不管該損失是如何造成的，德勤及其�

成員所/公司均不承擔任何責任。

©2005 Deloitte & Touche Corporate Finance Ltd. All rights reserved.
HK-228-05
©2005 德勤企業財務顧問有限公司版權所有 保留一切權利

HK-228-05


