
!"#$!"#$ %&'()*+,-

!

!"# !"$%&'()*

!" !"#$ %&'

!"#$ !"#$%&' ()#*%#

!"./0123456789:;+<=>

! ? @ 2 3 4 A B ! C D 2 3 4 3 E ! F G 2 3 4 H I ! J K 2 3 4 L M

!"#$%&'()*+,-./012

!"#$%&'!"#$(%%&'((()*+&')$('#

345!!!"#$%&'()*'+(

67895,-&./0123(4',56

:;<=5(78929:;<=>8;????>?5(0@A2AB;.<.7<

#$%&'!(!)%*++&,!-./

87>8@ C A @D / BCD

,- $* .

EF@ GDAHD

I >;EC JI B8E;C

KL5MNO PQ5RS TU5VW

; N O P Q I R

23STUVWXY

Z2[\]V̂ _Y

!

()

`abcdefghiT7jk

!

*+

!lmno23pqrs

!

*,

t2uv[w x)yz{|

!

-,

! !"#$ }~� %&' ���

#$%&'()*+,-./0123

45678 #9%&:;<=>?@AB

CD+EFG&H(IJKLMN O3M

PQEF@RS#$TUVWXY#9%&

Z[\]^_3P`abcdefgXh

ijklNmn#$'()*WoSpqr

stuv#$wx'()*Woyza{

`|+}~01�����8 #$'()

*����������

��N ����{��#$TUVW

X� #9%&Z[\]^_������

LNV���'()*+ ! ��� /¡

����������V*��Y

#9%&+'()*,¢£¤¥¦§

¨?©>%ª�&«��?¬­P®

+G&N¯°±²³N´µ¶·²¸&¹Q

�º»N²J�¹Q¼@½N¾¿°ÀÁÂ

Ã�ÄÅ@��c�J¸)*N3>Æ(Ç

È^�ÇÉÊ�ÇËÌO*ÍÎÏJÐNÁ

Ñ�@½ÒÓÔÕÖN ef&t×Ø�%

ª¸&6½v%ª�%ÙÚ�ÆÛÜ¹ÍÝ

ÞßÇ�ÉÊ¡

,̄ "#$$ àN#9%&áâãä½v

åæçèIJ)*éê%$ëì�íÚ

Q¡ %&&' à "( î (' �)*åæçèïð

%$N °�ñ?°À)*O¹òH(%$

+©>G&¡¦]^_óN,(&&) àôõà²

³Nö÷øùúûüý@Næþsÿ!"æ

#ô�N $%%ªP®efÄÅ!"&'

()*�+ô,¡ #9%&-.¨�/0

øü1N °À)*�åæçè2ç34J

Ð{5ef *+&,Ä5N°�67�8©>

3åæçè9Ò:æ+O*`;¡ ¦

�#9%&<åæçèQ�'(IJ

@½+ñ=>N }!>?@AB�åæç

è+JÐ�CDIJEHD®FEHD­X

G^ßHI¡ ¦]^_mnóNåæçè>

JKP:æ+%ªLM>ÍbNæ¸%

>N¤OP%ªQRSTJKbU^N3ö

÷%ª®FPV{WXYE+­^¡ (++$

Z[à\NåæçèLM%ª (-./ ]^N_

JK%ª`;R+ /+,S åæçèIJE

Habc IJ[däeN 3%ªJÐ+f

OD ä@Íg¸ÈhVíijklÍmP

+no(pN [qrs%ª¹tÍut�

C+no(pvijkl¡ åæçèV{

ab+[gEHN åw[qrsH(IJ

�·ijxy+z\N5pø[d{S|s

3>}$¸`;©_~}!­^N åæç

è%ªc�$�c ��� %& ��

%&'()*

+,-./

! ��

()*+,-./012345'6

78

9: ! ;< =>?@:A5'B " C

D<E'FGHI #$8 *+,-IJKL

MNOPQRSTULMI'FHVWX

%$&"'$<YZ[\JKI0]5'DHT

^_ ()* CD8 `ab!cd<1efg5

' ")+ CD8

5'hLMijIklmnop<qr

sYt./uvw5'Ixyz{|}h

~�I��8 LM~�4���<����

�h5'<����5'k�h./i�I

��������<�D�����}8��

���K Q9: ";¡¢£¤< ¥¦��

I§¨©,-.8 ¦�ª«��I¬­/�<

®¯§k°±²�'F8 9: !;<��³

´5' ('''D<ELM'FGHI "!$8Y

hµ¶ ! :·<��I§¸¹5'<�h�

� "%:º»£0uvwIk¹5'8 ��

¼½< ¾¿%µ5'ÀÁkÂÃÄÅÆÇÈ

ÉÊËÃÌÇÃÄÍÎÏÐI*Ð��8

��I5'ÑaÒ·ÓÔIÕÖ8 Q

×ØÙÚÛIÜÝÞßà< ��Qáâ�

ã=£I*äåæ<Ä£D'Øç<Y)L

MIè©ééêë8 5'ì�Êí./Ò

·îïðñIòÕ< ó(ôhíõ·Iö

÷$øùú$XÅ�ûü8

��Iýþ�ÿ�DÚÓ<cdÇJK

!./%µ5'¦./"#É$< Yk%

Ê&i'./�()*+É,-./0�1

20QÐ3¼I45"6à789�:;�

_5'h<ÍÉ$I=>< �"#d·I

?@Ôùú_AB�C�DE< F?Gù

úð"TÎ ('"/ ~:ø ('"! ~:HÕ8 I

�àJIKLDMNIh< |O(,

-./QJPQL£5'R< STU�Q

àJQL£VÄW80-, LMQXYàJ

QL # :Z< 9: / ;³´ª[àJ\]

^_QL8 JK ,-. J�`1eQàJ

abI>c£�de5'ì�fgàJ<

qhJKÔQàJÄuùú8i}<j5'

kl<mnÃoXIQLÃªÔ8

pq< àJQL>hYt./Ii�

����

0123

45)*6789:;<

! ��

��æ>�L³+N��{�¶·+�

�N�W3©>W�@½�©�kÉ���

�+�q�¬�_òG&N�b2M@��

�E!+Q�¡ ¦©>��W��?c��æ

�>?@½x���\��� %% �3<=

�9_ò��G&@½� hi¡@¢P

£¤F¡

�¥+hi¦§� /++ Ç¨<=N�M

�©ª�9_òG&@½Í¸&«¬­®

ß¯FÍ°F±~N²³O´3Ôµ¶ô_

òW�h·+¸¹cü1Írd¡

���¢ºN»ë>}W�µ¶¼½¾

¿NÀ©>Æ­³ÁNqÂ­GÑ3LÑÃ

Ä\¡�7àÅÆqÇcÈÉcÊËcP'ÃÄ

\z¶¤W��PÌ¡ ×©Í¬G&³ÁN

ô�+¶�ä´ÎqÏÈÎÐ&¡ ¦

�W�ô�NÑÒcçÓvôÔ�NÕÇ

G&áÖ×ôÔN ØW�2>��\ÙN>

��·¥+ÚÞÛÜ¡ ¦���Ý�NÑ3+

µ¶rG&?³óN:E!+>¶·¡

���ÞwN��¦×ß¢×àNáâG

&×³s�ãNä>�®åutNØæ!�

b+çèÔé:EH¡�êG&×>��ë

ìíNîï>ðñ+òóNv!¶·Nô ®

åõ³+¡öNá÷ø4ù¡ ¦úÝ�N��

�æ+G&N >!WçûüýþÿM�L

³NØ�ãcg¸>!é:®å+!Ù¡

:¿N ���"#�q_ò��G&8

�µ¶��$+¡öN ×!%&ä'{(�

)Sµ¶×)+¡öN*×!%&ä+{(

�,¡ ¦

���

�����" ¡¢£¤¥

>?-}.c ©/0B-}.1�+

%% �3¨_æM2M3�²�S>40V

<£\56¡ 1�+7LNQ�8>ù9+

E!C°:;N©²80ù9³<3a=@

½¡�à³N80�>?@ÄÇNtÁ`|×

A6æN¨BCDE{°�¡ ©²8>0F

GHI{é\N:��==Þ@QN%?�

1JK{LWo¡ �¦§�

}�¨©ª«¬­

©²©/[gM�Bc>t�NVX]

3Þ��3ËOAP¡ÞwN!QR)a©

S�+VºwN±X�ëNâT\UNVW6

æÆæNabW�Ä\N=X«YW�@½

ÈÓNZ%«¬­®NÄÞÆgÄ\%ÞN¼

�W�+ajX@½¡ �®¯°�

±�mc

!²³´µ¶·¸¹º

[[: %% �ô@\C]N <=Þr©

/^_Ø^[q`*+oXNab©/Ø^

ÎíPÌcLüùêeº�æS+�dc�

ÎÏ¸ÿ¡ [[:¢ºN<=Þr©/Ø^

[q`*ÚQ+nefgNä½r[q`*

^_h�ijc[dh�ij+bìfgÍ

klfgÚQNm=G±��fgÍEFn

g%�@+nefgüpNOornefg

L+±~��apqX¡ �»¼�

½Jm

¾¿ÀÁ²2ÂÃ³

%% �N Er:àÆñ�Î/Gsôl

»ätØ¡��NEu:ô@�8vw�[x

tybz{O|}©>�~¥½�Äv{5

efc©>>ÝTUef8?/Gsô+Ú

èl»�8GH¡Er:EH�W�[dx

�©�}���¢ºN�³rG&+EH±

|<�³�a"N /G×������5¡

>t�@½x�©��M@½x�:��

}����¢ºNÝÞc�~ß����&

+/G<h·�æ�Þ¡ �ÄÅÆ�

!"#$%&'()*+,-./0

%+ J� $+ àß²³N �âö÷ø

G&�M|�¹%+��@½N ��+

G&Xh�vaE¸¹N G&�M|�

¤W°�ÑßG&Xhx�+��E!

ÉÊ¡ G&�M|�Á�>�>W�°

À«¬c �G�M}�Í �M+E!

u¡¡ ���==ÞG&�M|�GH

x�N|N¢rÚs£cN¢r���G

&�M|�x��¤)©�²³@¥

�G&�M|�GHx�¦ ¦\§%N¨

©xyrÆ(k?��ª«I¬¡ Ñ<

{ù[le­�ô8

;ÇÈy£¬ÉÊ

"Ç./á>r¤stIAugGv·

(Ç./já>wxy45

/Ç./á>r¤j./z{Ç|ÕÇ}~

!Ç./á>r¤j./��

*Ç./á>r¤j./��

#Ç./á>r¤j./ë=:�

+Ç./á>r¤j./kxÉ�$

%Ç./É$0u�já>É�0��

1Ç./á>r¤j./)��

"'Ç./á>r¤I�f�y

""Ç./á>r¤j./á>r¤ùú

"(Ç./á>r¤jLM��

"/Ç./á>r¤I�b=�

"!Ç./á>r¤"6I��z�

"*2 ÇJP./á>r¤��I��g¡�

"#ÇàJ./á>r¤��I��g¡�

"+Ç��./á>r¤��I��g¡�

"%Ç��./á>r¤��I��=���

"1Ç./á>r¤j��u./u��I3�

('Ç./á>r¤já>:�ÏÐ

("Ç./á>r¤ju���

¯ÇÈy�Ë

®~=~ÈÎ¯°h\±wx�­¡ a²

`+h\³wx�­´µ��eä

@¢QÿN ¶·×5N0123 "Ó

¸¹¡\¬tº»PQ�¼�cØ

^c ½¾¿À­Ác £9ÝÂ&

456789 ­Á¡

³¬Ã»P�G&�M|�

GHx�¦ ¶<N @ÄÝÅÆÇ

:;0**%<=*./->1?¡

£9¨8ÈÉ�N£9ÝÂ8

+%)@A<+*.<+$c*/$)%+$<$BC¡

ÌÇÈyÍÎ

¦\�Ê¿N �Ë<CDk

?¤=LéÌh\ÍÎÏ¡ rs

éÌ³¬N �²Ð=eä@¢+

wNÑG&�M|�ÒÓzÔ±�

wéÌG&�M|�\¬ÕÖÔ¡

³¡N®~³¬êRN=×�Ø�

©�x�ÙÎ¡

"

""

#

##

$

$$

%

%%

&

&&

'

''

(

((

)

))

*

**

+

++

,

,,

———兖州煤业海外并购案例透析
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