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Executive Summary:
Jiangling Motors Corporation, Ltd. (JMC) — a publicly-traded company in China

with Ford as a 30% shareholder — is taking an industry-leading move by becoming one of
the first automakers globally to report its greenhouse gas emissions (GHG). JMC
believes that the starting point of a corporate GHG strategy is to better understand its
emissions. JMC is aware of the importance of Climate Change and it is committed to
constantly improve its environmental performance and sharing results with others.

JMC assembles the Ford Transit van and other non-Ford-technology-based
vehicles for distribution in China. Ford is proud to participate in different greenhouse gas
management initiatives worldwide including: The Chicago Climate Exchange (CCX), The
Mexican GHG Program, The Philippines Greenhouse Gas Accounting and Reporting
Program (PhilGARP), The Australian National Greenhouse Emissions Reporting System,
The Climate Registry (TCR), The Brazilian GHG Program, The EU Emissions Trading
Scheme (EU ETS), and The Canadian GHG Challenge Registry.

The 2008 GHG inventory includes JMC data from 2003-2008. Overall JIMC (JMC
Transit and JMC Engine combined) has increased its absolute emissions by 54%
compared to the baseline years and 8% compared to 2008. However, emissions
intensity (emissions per vehicle built, or per engine built) decreased by 1% over the same

period. JMC will continue to provide an annual update of its GHG emissions inventory.
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Introduction

Jiangling Motors Corporation, Ltd. (JMC) is located in Jiangxi province, Nanchang
and is one of the biggest companies in China. Ford entered a strategic partnership with
JMC in 1995 by purchasing 20% of JMC's shares and increasing to 30% in 1997.

JMC and Ford worked together to develop the Transit VE83 in 1997 and the 4J
engine in 1995. Current products include the Ford Transit V348 fifth generation and the
Puma engine. JMC produces up to 58,000 vehicles per year and up to 98,000 engines
per year.

One of the most important initiatives undertaken by JMC is the implementation of
the 1SO 14001 environmental management standard, where all aspects of the facility are
included: air emissions, waste, water, and energy. In order to remain certified, a facility
must undergo a surveillance audit each year that ensures adherence to guidelines, and
measures the plant’s progress. JMC Transit Plant became ISO 14001 certified in 1999
and also obtained the National Environmental Label Certification in 2003. In 2004 JMC
implemented ISO/TS16949, an internationally recognized quality management system for
the automotive industry and the China Compulsory Certification (3C). 3C integrates
quality and content controls on products for import and export into one procedure as part
of China's commitment for entry into the World Trade Organization. In 2009 JMC
received the National Enterprise Environmental Achievement Award which is considered
to be the top level award of environmental protection. JMC was the only automaker to
receive this award.

A highlight of IMC performance is the use of detailed management systems for all
resource use (energy, solid and liquid waste, solvent use and water). Energy targets are
set for each operation and monitoring systems are in place in all areas. Performance
against targets is taken very seriously, energy engineers report out to senior
management on performance against targets on a weekly basis. Other environmental
initiatives include: energy efficiency projects and educational programs for employees.

This GHG inventory includes data for JIMC Transit and JMC Engine plants. JMC

recognizes the importance of the climate change issue and will continue to work on
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reducing GHG emissions of our vehicles and facilities by way of introducing advanced

technology vehicles and improving energy-efficiency in manufacturing operations.

JMC Transit:

Product: Transit With Multiple Configurations (VE83 LWB, VE83 SWB, VE83 CAB, V348
LWB, V348 SWB, V348 JUMBO)

Founded: 1995

Plant Capacity: 58,000 vehicles/year

Operation: Vehicle Assembly
Employees (2008): 882 employees
Site: 120,000m2

Floor Space: 98,000m2

ISO 14001Certified: 2003

Figure 1: V348 LWB Ford Transit
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Figure 3: V348 Ford VAN Transit
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JMC Engine:

Product: 4JB1 engine, and PUMA engine*
Founded: 1995

Plant Capacity: 98,000 units/year
Operation: Engines

Employees (2008): 805 employees

Site: 51,000m2

Floor Space: 41,000m2

ISO 14001Certified: 2001

*JMC engine also manufactures the Cylinder Heads, Cylinder Blocks, crankshafts and
connecting Rods for its engines.

Figure 4: 4JB1 Engine

12
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Figure 5: Puma Engine

Corporate Climate Change Initiatives:

JMC is proud to be one of the first automobile companies to voluntarily report its
GHG emissions in China. We believe that climate change is a serious environmental
issue and recognize that it is not possible to wait for all the scientific uncertainties to be
resolved. Ford Motor Company is actively participating in various programs around the
world gaining considerable experience in GHG reporting. Some of the initiatives are listed

below:

Chicago Climate Exchange (CCX):

The Chicago Climate Exchange (CCX) is a greenhouse gas (GHG) emission
reduction and trading program for emission sources and projects in North America. It is a
self-regulated, rules based exchange designed and governed by CCX members. These

members have made a voluntary, legally binding commitment to reduce their emissions

14
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of greenhouse gases by six percent below 2000 baseline year by 2010. Ford is the first

and only auto manufacturing participant in this program.

Mexico GHG Pilot Program:

The Mexico GHG Program started as a two year partnership between La
Secretaria de Medio Ambiente y Recursos Naturales (SEMARNAT), World Resources
Institute (WRI) and World Business Council for Sustainable Development (WBCSD). It is
a voluntary program established to help Mexican companies to quantify greenhouse gas
emissions. Ford Motor Company was proud to be the only auto manufacturer to
participate in the first phase of the program where we are committed to reporting

emissions annually.

EU Emissions Trading Scheme (EU ETS):

Ford participates in the EU ETS which commenced in January 2005 and is one of
the policies being introduced across Europe to reduce emissions of carbon dioxide and
other greenhouse gases. The second phase of this program runs from 2008-2012 and
coincides with the first Kyoto Commitment Period. Further 5-year periods are expected
subsequently.

Canadian Voluntary Challenge and Registry:

Ford voluntarily reports GHG emissions to the Canadian Voluntary Challenge and
Registry (VCR). It has been reporting annual emissions since 1999. Over the years, it
has received the highest level of achievement in the reporting system, which includes two
Leadership Awards in the Automotive Manufacturing Sector category as well as
qualifying as a Silver Champion level Reporter in 1999 and Gold Champion Level
Reporter from 2000 to 2003, 2005 & 2006.

Philippines GHG Program

The Philippine Greenhouse Gas Accounting and Reporting Program (PhilGARP)
- partnership between Klima Climate Change Center of the Manila Observatory,
Philippine Business for the Environment, the Department of the Environment and Natural

Resources, Department of Energy, WBCSD, and WRI — was launched in November 2006.

16
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The Climate Registry (TCR)

The Climate Registry in North America provides accurate and transparent
measurement of GHG emissions and ensures consistency of measurement metrics
across industry sectors and borders. The Climate Registry accounting infrastructure
supports both voluntary and regulatory programs. Ford is a founding member and the first

automaker to participate in the program.

Brazilian GHG Reporting Program

The Brazil Greenhouse Gas program is a partnership of Brazil's Ministry of
Environment, the Brazilian Business Council for Sustainable Development, the Fundacéao
Getulio Vargas, the World Business Council on Sustainable Development, and the World
Resources Institute (WRI). Ford of Brazil is proud to be the first automobile company in

Brazil to voluntarily report its Facility Greenhouse Gas (GHG) emissions.

Methodoloqgy:

The data used to calculate the baseline and reporting year is based on actual
electricity and natural gas invoices obtained directly from the utilities, gasoline and diesel
invoices from the supplier.

JMC uses a best in class energy monitoring system and an industry-leading
Global Emissions Manager (GEM) database to ensure environmental metrics such as
CO2 emissions are tracked consistently. All energy data contained in this report is
available within GEM and it is tracked and revised by the facility. The emissions data
reported was generated following the GHG calculation tools developed by the World
Resources Institute (WRI).

This report includes "direct” emissions characterized as scope 1 in the
WRI/WBCSD protocol and "indirect" or scope 2 emissions from the same protocol. All
CO2 emissions are included and reported in units of metric tons of carbon dioxide (CO2).
Other GHG applicable to combustion processes, CH4 and N20, are estimated to be less
than 1% of the total emissions and hence considered negligible. Other emission sources

such as HFCs from refrigerant leakages during the initial vehicle fill process for the air

18
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conditioning units are also considered minimal at less than 1.9 % of total emissions.
PFCs and SF6 do not apply to the company's manufacturing facilities.

Emission factors in Table 1 were used to calculate CO2 emissions.

Table 1: Emission Factors

Fuel Factor
Gasoline/Petroleum 0.0023403tC0O2/
Diesel 0.0027tC0O2/1
Coal (Anthracite) 2.624tCO2/t
Electricity 0.000849tC0O2/KWh

Note: From WRI/WCSB

Base Years:

JMC began operations in 1987 and has increased production every year. We
have selected the average annual emissions over 2003-2006 as our representative
baseline going forward. The baseline takes into account all years for which we have
accurate and complete energy data. Table 2 shows the direct and indirect emissions
used to obtain the baseline.

Note: Direct emissions are those generated on site (i.e. from diesel, or petroleum fuel
use). Indirect emissions are those generated off site but attributable to car manufacturing

(i.e. electricity used on site).

20
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Table 2: Direct and Indirect Emissions Baseline

JMC Transit - Direct Emissions (metric tCO2)
2003 2004 2005 2006 2007 Baseline
5,805 6,323 7,641 7,983 8,625 6,938
JMC Transit - Indirect Emissions (metric tCO2)
2003 2004 2005 2006 2007 Baseline
12,477 | 12,448 | 16,899 | 18,622 | 23,685 15,111
JMC Transit - Production
2003 2004 2005 2006 2007 Baseline
11,399 | 12,894 | 18,720 | 23,064 | 26,568 16,519
JMC Engine - Direct Emissions (metric tCO2)

2003 2004 2005 2006 2007 Baseline
432 435 467 507 527 460
JMC Engine - Indirect Emissions (metric tCO2)

2003 2004 2005 2006 2007 Baseline
5,619 6,073 7,958 7,817 8,841 6,867
JMC Engine - Production
2003 2004 2005 2006 2007 Baseline
59,910 | 68,849 85,780 91,356 104,489 76,474

GHG Emissions Data:

JMC 2008 GHE Inveniory

JMC Transit and JMC Engine plants were constructed with state of the art

technology that allows the plants to operate in an energy efficient manner. JMC's internal

energy management and control process allows the plants to monitor energy usage

throughout the facilities and identify areas that can be improved.

JMC is committed to improving energy efficiency and reducing its GHG emissions.

The plants have implemented several projects in the last couple of years to reduce

energy consumption (electricity and natural gas) including:

JMC Transit:

e Performing weekly analysis of power equipment, identifying energy reduction

opportunities for improvements.

22
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¢ Installation of an infrared radiation lamp with the purpose of heating coated plate
radiation plate reducing the consumption of energy by 12KW compared to
conventional heating equipment.

¢ |Installation of an air supply fan inverter in the paint shop. The fan increases heat

conductivity reducing the amount of energy consumed by 35KW.

JMC Engine:

e Processes are in place to continually adjust energy consumption depending on
production. This reduces the amount of energy consumed during production shot
downs.

e Reduced energy consumption through equipment modification, process
optimization and energy-saving technologies. Upgraded electrical system,
distribution between the energy-saving (power lines and light lines intersect,
resulting in three-phase voltage imbalance, reducing the amount of electricity
consumed).

¢ |n 2008, the plant evaluated its compressed air pipe network and upgraded the
system using a more efficient layout. This action significantly reduced energy
consumption as the networks area has been reduced.

JMC has worked hard at identifying energy reduction opportunities within the plant.
Appropriate employee training has been a priority for IMC. In addition, activities to
reduce electricity include: Reduction of light bulbs at process areas, offices and other
unused areas, turning off lights and office equipments during break-time, replacement
of air conditioner refrigerant gas to increase energy efficiency and reduce impact on
ozone, turning off compressors during the weekends and repairing compressed air
leaks. Table 3 shows JMC energy consumption and production volumes from 2003-
2008.

Direct Emissions:

Direct Emissions result from combusting fuels at the JMC plants including diesel,

coal and gasoline. Most gasoline is not combusted at the site. Instead, it is used to fill

24
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fuel tanks of new vehicles leaving the site. Table 4 shows direct emissions from 2003-

2008

Table 3: JIMC Energy Consumption and Production Volumes from 2003-2008

JMC Transit Energy Consumption and Production Volumes (2003-2008)
2003 2004 2005 2006 2007 2008
Diesel (liters) 1,078,000 | 1,105,500 | 1,523,000 | 1,553,200 | 1,925,000 | 2,546,483
Coal (metric tons) 1,103 1,272 1,345 1,444 1,282 1,051
Gasoline (liters) 0 0 0 0 27,700 48,327
Electricity (KWh) 14,696,467 | 14,662,006 | 19,904,099 | 21,933,864 | 27,897,202 | 30,699,582
Production 11,399 12,894 18,720 23,064 26,568 27,001
JMC Engine Energy Consumption and Production Volumes (2003-2008)
2003 2004 2005 2006 2007 2008
Diesel (liters) 160,030 161,100 173,120 187,730 195,200 186,450
Electricity (KWh) 6,618,208 | 7,153,616 | 9,372,920 | 9,207,610 | 10,413,850 | 10,485,072
Production 59,910 68,849 85,780 91,356 104,489 98,920
Table 4: JMC Direct Emissions
JMC Transit Direct GHG Emissions by Fuel Type (2003-2008)
2003 2004 2005 2006 2007 2008
Diesel (tCO2) 2,911 2,985 4,112 4,194 5,198 6,876
Coal (tCO2) 2,894 3,338 3,529 3,789 3,363 2,758
Gasoline (tC0O2) 0 0 0 0 65 113
Total (tCO2) 5,805 6,323 7,641 7,983 8,625 9,746
JMC Engine Direct GHG by Fuel Type Emissions (2003-2008)
2003 2004 2005 2006 2007 2008
Diesel (tCO2) 432 435 467 507 527 503
Total (tCO2) 432 435 467 507 527 503
Total Direct JMC Emissions (Transit and Engine) - (2003-2008)
2003 2004 2005 2006 2007 2008
Transit and Engine
(tCO2) 6,237 6,758 8,109 8,490 9,152 10,250
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A2 I IMANBT = . % 4 B T 2008 445 2008 4F ELBHE R HCR

% 3: IMC 2003—2008 EFE e =&

JMC £Jii) ge 5 RiF=& (2003—2008)

2003 2004 2005 2006 2007 2008
sem () 1,078,000 | 1,105,500 | 1,523,000 | 1,553,200 | 1,925,000 | 2,546,483
QN D) 1,103 1,272 1,345 1,444 1,282 1,051
¥l (h) 0 0 0 0 27,700 48,327
B CTRED 14,696,467 | 14,662,006 | 19,904,099 | 21,933,864 | 27,897,202 | 30,699,582
R 11,399 12,894 18,720 23,064 26,568 27,001

JMC B BeFERM =& (2003-2008)

2003 2004 2005 2006 2007 2008
e () 160,030 161,100 173,120 187,730 195,200 186,450
B, (FBL)) 6,618,208 | 7,153,616 | 9,372,920 | 9,207,610 | 10,413,850 | 10,485,072
FEE 59,910 68,849 85,780 91,356 104,489 98,920

% 4: IMC BEH

IJMC £/~ GHG H#EHK (BEIFHE) (2003-2008)

2003 2004 2005 2006 2007 2008
Semh (R AR 2,911 2,985 4,112 4,194 5,198 6,876
B S AR 2,894 3,338 3,529 3,789 3,363 2,758
tat R R A ) 0 0 0 0 65 113
BE (SR 5,805 6,323 7,641 7,983 8,625 9,746

IJMC &FhHlL)] GHG EEHK RELFK) (2003-2008)

2003 2004 2005 2006 2007 2008
e (g —EALER) 432 435 467 507 527 503
BE (&R 432 435 467 507 527 503

IJMC B EHHR (£MAIK304L) - (2003-2008)

2003 2004 2005 2006 2007 2008

= ysEpIN
(i — S ALRR) 6,237 6,758 8,109 8,490 9,152 10,250
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JMC Indirect Emissions include all emissions generated outside the site's

perimeter such as emissions from burning fossil fuel to generate electricity.

continuously monitors

its electricity consumption.

However

JMC

rate of energy

consumption depends heavily on production, and if production increases, so will energy

consumption. Table 5 shows indirect emissions per year from 2003-2008.

Table 5: JIMC Indirect Emissions

JMC Transit Indirect GHG Emissions (2003-2008
2003 2004 2005 2006 2007 2008
Electricity (tCO2) 12,477 12,448 16,899 18,622 23,685 26,064
JMC Engine Indirect GHG Emissions (2003-2008
2003 2004 2005 2006 2007 2008
Electricity (tCO2) 5,619 6,073 7,958 7,817 8,841 8,902
JMC Total Indirect GHG Emissions (2003-2008)
2003 2004 2005 2006 2007 2008
Transit and Engine
(tCO2) 18,096 18,521 24,856 26,439 32,526 34,966

Data Analysis:

JMC Total Emissions:

Overall IMC (JMC Transit and JMC Engine combined) has increased its absolute

emissions by 54% compared to the baseline years and 8% compared to 2008 (Table 6).

Table 6: JMC Absolute GHG Emissions (2003-2008)

JMC Total Absolute GHG Emissions (2003-2008)

2003

2004

2005

2006

2007

2008

Transit and Engine (tCO2)

24,333

25,279

32,965

34,929

41,678

45,215

For the purposes of providing a detailed analysis we have separated the GHG

emissions by type of operation (Engine and Assembly).

detailed information.

Refer to Table 7 below for
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IMC TR CEE ) AT P A R, e & e D R rh ke A kL. IMC K31
FHABE. HEHEEZA g, sk, HieEwEz#E Ak, £ 5 BRT
T.J 2003—2008 4 [ fal e HE .

% 5: IMC a1 EHEK

JMC £ GHG [a#:HEiK (2003-2008)

2003 2004 2005 2006 2007 2008
B (=A%) 12,477 12,448 16,899 18,622 23,685 26,064
IMC R#hHlL] GHG [a]E:HE# (2003-2008)
2003 2004 2005 2006 2007 2008
B (=A%) 5,619 6,073 7,958 7,817 8,841 8,902
JMC BB EHR (&ATR 3hH1) (2003-2008)
2003 2004 2005 2006 2007 2008
= ysEpIN
(il — S ALER) 18,096 18,521 24,856 26,439 32,526 34,966
BESHT:
JMC S HE

SRR, IMC (3G IMC i) F IMC REIHL ) H4anr s b 3L g E T T
54% [r]f EL 2008 & AT 8% (WK 6) .

# 6: IMC GHG Zx%t4Ei (2003-2008)

JMC GHG & 48X} HFi (2003-2008)
2003 2004 2005
24,333 25,279 32,965

2007
41,678

2008
45,215

2006
34,929

IR P (AR

AT RALEAR T, AR GHG HEBUK IR A CRaBUNERD 73l 5. ik 7
PR
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Table 7: JIMC Type of Operation

JMC Transit Assembly

JMC Engine Engine

JMC Transit Assembly:

JMC Transit Assembly production increased significantly since 2003 as multiple
configurations of Transit have been introduced. Table 3 shows JMC Transit production
data from 2003-2008.

In 2008, JMC Transit increased its absolute emissions by 62% compared with the
baseline years (2003-2006) and 2% compared to 2007 (Figure 6). Absolute emissions
are directly proportional to production, if production increases so does absolute
emissions. JMC Transit has implemented many projects and activities to reduce energy

consumption and become more efficient.

Figure 6: JMC Transit Absolute Emissions (2003-2008)

JMC Transit Absolute Emissions (2003-2008)
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R 7: IMC AEF=3#)

IMC 4Jli) S
IMC KL R

JMC A2l 2

IMC &) S H 2003 FE 2R R R 5N IER M. £ 3 Bon T
JMC 4:Jiii) ~ 2003-2008 417~ &

2008 4, IMC 4] AR HFEARX T e (2003-2006) LT T 62% [HIE L
2007 “E EJHT 2% (AnlEl 6) o A HESE S e R ARG, WA s, W 4a ) HE
O8N IMC CAREL T 24N H FITHRIR kD REFERISR =405

& 6: IMC £ 4axtHEi (2003-2008)

IMC 4 Jiii) 4 HEjs (2003-2008)
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30,000 +
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20,000 -

tCO2
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o8
—o—  ZxHK —®—  JLfE4£(2003-2006)
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Emissions intensity can be used to measure efficiency on an energy use per car
basis. Emission intensity is calculated by dividing absolute emissions by the number of
production units (vehicles built). In 2008, emissions intensity decreased by 1% in
comparison to the baseline years (2003-2006) and increased 9% compared to 2007. This
means that the plants are emitting lower emissions per vehicle produced since the
baseline years (Figure 7). The year over year increase is attributed to the addition of a
new paint shop, a very energy intensive process, to accommodate the introduction of the
V348. Also, a Regenerative Thermal Oxidizer (RTO) was installed in 2007 increasing the
2008 diesel consumption. Emissions intensity is expected to decrease in the next years
as new models are introduced. This will allow the facility to run closer to its design

capacity.

Figure 7: JMC Transit Emissions Intensity (2003-2008)

JMC Transit Emissions Intensity (2003-2008)
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FETBOS R ] DU SR A 2 BTV I BB Ao FIR OO S 1 T A0 1 206 H I ok LA 2B 7

AL CEIVZ) o 2008 45, IMC i) HFBsm LR HE S (2003-2006) FFF T 1

% [FIf b 2007 4F ETFT 9% . XA AR LR, SR I HEBOE AR HT AR . 4R

FIETSC B[R] LG B VA 45 T 908 T iR 42 m) . mife L2 VA2 V348 BURZINLIMGIAN . Ik

A, 2007 fEeds T ERKPSFEY (RTO) FEL 2008 4FJZLEM Al RN, Hemsm g
AEAE R R R BB S N TG, BOf avr ) S FH = Beis 1k

K 7: IMC &) HEsRE (2003-2008)

IMC A Jlit]H s B (2003-2008)

1.80

1.60 \\

1.40 1 o o o o

1.20 - w
1.00
0.80
0.60 -
0.40
0.20
0.00

tCO2/Vehicle

2003 2004 2005 2006 2007 2008
i

——  HgmE —m—  JEYE4E(2003-2006)

33



JMC 2008 GHE Inveniory

JMC Engine
The JMC Engine Plat has increased its absolute emissions by 28% compared to

the baseline years (2003-2006) and has maintained its absolute emissions relatively flat
(0.4%) compared to 2007 (Figure 8).

JMC Engine Plant experienced a production decrease in 2008 due to the
economic downturn. As a consequence emissions intensity increased 6% compared to
2007. However, the plant reduced its emissions intensity by 1% compared to the

baseline years (Figure 9).

Figure 8: JMC Engine Absolute Emissions (2003-2008)

JMC Engine Absolute Emissions (2003-2008)
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JMC &5l

IMC REHL HZant HE L IEHESE (2003-2006) THT 28%, [HIFHEFEAE 2007
K (0.4%) (K 8)

2008 1F, TR, IMC KAWL &0 7. Btk s LA s g2 Lk 2007
T 6% . AR, AR LI R R T 1% (K 9)

& 8: IMC Kahl) ZaxtHER (2003-2008)

JMC K shHL4a % HEix (2003-2008)
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Figure 9: JMC Engine Emissions Intensity

JMC Engine Emissions Intensity (2003-2008)
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Conclusions

Jiangling Motors Corporation, Ltd. (JMC) is proud to be among the first automobile
companies in China to voluntarily report its GHG emissions. This first report includes
data from 2003-2008. JMC recognizes the importance of the climate change issue and
supports emissions reporting at a national level. JMC is committed to improving energy
efficiency, reducing GHG emissions and maintaining and exceeding its environmental
standards.

Overall IMC (JMC Transit and JMC Engine combined) has increased its absolute
emissions by 54% compared to the baseline years and 8% compared to 2008. However,
emissions intensity (emissions per vehicle built, or per engine built) decreased by 1%
over the same period. JMC will continue to provide an annual update of its GHG

emissions inventory.
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&l 9: IMC &BhHL) HEHGRE

JNMC K EHHL] AR (2003-2008)

0.10

0.10 -

0.10 - /\

0.10 - » - - - - n
()
2 0.09 - N
> 0.09 -
o 0.09 -
O
= 0.09 -

0.09 -

0.08 -

0.08 ‘ ‘ ‘ ‘ ‘

2003 2004 2005 2006 2007 2008
4
—o—  HEBGREE —m—  JLfESE (2003-2006)

o
5

TSR ER G RA ] (FFR IMC) Bk P E e IR A GHG HEcR 134
i nvwz—, Ak, RAVER 0500, BRI T 2003-2008 4 S5 1 £ .
IMC B A A il R B LV, SRR R F SR GHG HEU A il . IMC 7k ik 4%
TIFEERER, Wb GHG HEG  JEBU) T-ORFE I BRI B 5 1R ISEARE

BARCKYL, IMC CRFE IMC 43 F1 IMC REIHL D Hegant HER LI HESE T T
54% [F] L 2008 Fddm I 8% . AT, HARMRAL CHRAVAHBER A R S HLAREO
LA FBE T 1% . IMC K4k S LA GHG HEBUR & 5 5 440«

37



