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 à �xy� Æ * = � .I

/���Q�§ î�-��².I/���vÐ á U � �ô#á 6 �� c .

I/���� * Ã � U � -pÐ á U � �° .I/���G_g��e_S

�u�S �� ��
 U � \�_�ý & � � ü_ë �k²
- 

����\\\\����< = 4 ] @ A< = 4 ] @ A< = 4 ] @ A< = 4 ] @ A  

.I � ! >ë Q � 	��ï�Ùã ì U � ��ï�Ù� ! � Q U � �

*-Nº�� �­ À é�é�� �rQ� � -p.I/���¦á Q.I/

���G_g���e�yu@�yS �u@�yS �� ���*QU � �



U��

*�T	 ×�Ú e :���(©û�' F � ©ë ì �Ý Þ� À � � �µ��

� E S E �- 

����^̂̂̂����U _ ` * a bU _ ` * a bU _ ` * a bU _ ` * a b �����c � d I e d f g h i�c � d I e d f g h i�c � d I e d f g h i�c � d I e d f g h i  

01.I/���b�' N_m n o $é��(ü ;�RE ��×Ø�

Öe÷ ÖQ��de¶ û È- 

01 1 *mA2G� �î�
��/���;�QÝ  -!01 1 ï

��fg@2�./��Qo $eA�kl �& ·A�.I/���F
�

g��* Ç � �ý�¦I *Çê
�:�Q¢�e P Q�& A.I/���

r ÊØ.I� S ���FÂ Ã 
� ¯ & w :��� ; È �G� �9 QñúS

�G� Ä U � 24-fgôÁ �
�/����Ø
�/���#º��F


�@¬{�êë *.I/���#��-2�ôº*
�@¬{�êë /�

���& �F
�*g���*_Ç � �ý-N�� E S � Æ �A��_þ

� �
 �U� µä� �(� �G�Ö:�Q� A-�G_ë �_GL �Ö�

� E S ôä� .I/���Q ñ * d� ��� ¡ �����T¬{g���

Ö!¬� �ä� �ô d & � ' #.I� ��¼ -p2�Q.I � *2�.I

/���Q�� E S -� �ô*�� � .I� ¡ � �ð � �- 

��������S / � � �  > ? � � T ) 8 9S / � � �  > ? � � T ) 8 9S / � � �  > ? � � T ) 8 9S / � � �  > ? � � T ) 8 9  

.I/���¦Ç« s { Ã� �.I�#:��;e9: �Lfg.I

s ³� . �Ã1¦Æ Ò -pb�L ¸.IE $� & h§� � ø � �:!:�

° eÌ�¢ } ¥Q� À ��(@ß X ° e� T Y�2 m fgQ.IDE " #�

Ã p | m n ã® È@:��Öî�ÈQ� �`h-.I/���¦ü 2001

7�J « Ë �Nw 7Í� 4M×�E å pð A© 1-200272 20037«�

10M./��� = 01�20087\ g./01b�� ü� 15M.I/��

������������������������������������������������
24 KKJ LNM (2009) �ÎÍ 93 I  



� �

�-R 4-2-1G 4-2-2*�� ./0123 z20107 9a|Q`hß , -�

R 4-2-1ï��15M./��!
�@¬{@êë Gh {Ïã���m 0-

_	�./��*
��WX 
 Z .@§`.@j k .@� è .@ä _.@

fB.@	×.e/y.ü 8M�, y g FrQÝ 2 �F¬{*��Q./

��N 
./e23 ./µ M�Fêë *��Q.I
���X./eB�

./µ M�xyM� h ./ôX0 yyMFh {*��Q./-Fé � ´ L

M./��#© 1� , Ô 

/ 1M01Q
Z ./��F
Z 
�*���ü 20017 12a 192

Ó �� � ¬{F�¢ } ¥� À 01�01\Ê�ì Bfu 414î��pb̂

ü 2002 7 7 a([ 	Z h {.I���xò�!ü� � 8� G� � r - *

� � ¬{ } r Ê�`ó�n _ 99%Fr��ï̄ *./# � ���N 2003

7 8a�./ � ·([ 
Z à � êë G� � r ×�pb«�= r Ê© 1 ² r

��@� �- ¼ ��GÊà� ����L�W./��Î A 
�@êë @¬

{@h {@r Ê×C@Êà� �@² �r ÊG� � - ¼ : � ��.I" #r

2a ��- 

/ 2M*ä _./�ü 20017 12a 19201�!ä _.I � ! Qä

_à� êë @ä _u�êë @ä _¬{e ä _
��m 0-W � ! ��Í�

 ��Q.I " #�p.I/���¦«× ¾ W � ! 
 � K F � 	ÈQE

��2002 7�W./?± +fY
�Q� [ �2009 7«([ ¸Xu��_

9 
�= � [ �01 r ×@�W@² r @� �- ¼ @Êà� �@§ � » � G

ä _
�z�£|:g���.I" #& �Ë � â " �`ØÐ ��- 

/ 3M*	
§`./��F	
§ �̀ �
�*��#./���_

ë 0� ¿ �ã
¬{�ü 20017 12a 28201-e_ë ./�� & �

#@ £ *�W./0 � § �̀ �
��Ú F�
 r Ê
��Ö, R�� rã


¬{#�Ö�   �L�W./üP 8r Ê@� �.I@r Ê
�@× Qö

ú@�ú¬{G÷ ä � �:� Ü r� 0s @ ��- 



� �

/ 4M*�X./�ü 20017 12a 31201�01x 80 � *�X

u�êë @ù Xà � êë Gn � 
�zb�} *�X
�|nX� � � ! �

#� ! 0 � -!üW./*F�ë ��#./���ü��
��Ö� Æ �

�Ø 0� n � 
�µØ�ò�� � � ����ü 2003 7�( p 

� � [

W./���̀ FW
�ü� É#ÊàNÉG:� � ���õ Ü �X
�z¥

�Ø #n � 
�|�Æ Q0R�µ�} *�Xp 

�-_b = � [ �01

#� ��G� ��ß d �WÓ¬{@8� @² r G r - :�.I" #6º�

�- 

/ 5M* j k ./�!�j k � ! #0� m 0�¥ j k 
�@j k h {

Gj k î�¬{�ü 20027 1a 28201�xb= © 1� S g��G � �

�)j k ê:@j k ² r Gj k ¬{r Ê - ¼ :-j k ./#�� `h 4 	

*g��)j k 
��W
�ü�ò�F� 
 Ó B� � �`ÊàNÉ � � - 

/ 6M*�ã./� ¬ Ú N 
./01ü 20027 2a 42-W./�

F¬{��*��#./��-0 � WÓ N 
¬.@N 
î�¬{GN 
�


z�d O 
�|�pg�� N 
¬.x� } r Êü N 
8 � @N 
 r - @

N 
r ×:-20077 N 
./efg¬{DE F & {��ãÀ
¬{�(�

µ�} *�ã./�0*yMF¬{r Ê e Ö*��#Û �.IE $-¶ ·

�(#�0��ã./N¬{Û �� �rQá ­ � ü� Ø �ç�WX ¬{:

4 �Ö#D, Þ 12%�IÊI{�Ö 21%�Êà� �ö çß _ ¦ Bfu 1,500

î�-¶ ·ó = º % �ÖG:�­ À �� ¬ �ã./ � ! �� 6 7 � Î¬

.@¬{@
�@8 � @r ×@r - @² r @÷ Ö - ¼ GÊà � �:�Ö�

µFêë 6�uG: 4 u� À Ó �êë �Ö- 

/ 7M*�è ./��} U 
./�x 8FU � 
�e�H î�¬{�

m p0�ü 20027 2a 401�_b«([ 	5 h {G�ñ¬{�µü 2002

7ŝ ([ 	��H ��
�G	�à� êë ��} *�è ./�ë Êà_

Bfu 1� 6 � L î�-� è ./	0� L �@ £ GÛ R�U � 
�� � r



� J

ÊG � �
��Ö�N � �.Ir��� ® �� `h�üDE 1 �yQ�

ç�	��H ��
�*òn GJ ò�Ö#� � �Nfg�C �ÖDE � �

� �ç�p�ñ¬{G�H ¬{
��Ð 4 �	 5 h {«*fgÅM� h {

�#y�ð ñy� P Q�o � [ 	�àë -./" # � Î
�@h {@¬{@

r ×@² r @Êà� �@àë @uÚ êë 6�u:- 

/ 8M*fB./-e_ë ./�y q ã& �#� �¥X_./0� 	

#fB
�eã¸
�ü 20027 2a 182Ã ��(�µFfB
��*é

= 
���\ü 20027 2a 18201fB./�¡ ¢ ��fB
�ü Ó Ô

.I�ÖGã¸
�üBÇ � �.I�Ö#Û R�b« � [ � � ! 	# S �

� �Q¬{Gh {��-W./�Ö� 2 ü Ó Ô .I�FfB
�*�4 - 

/ 9M*B�./��FB�u�*������ ��@p ¬{�m p

0�ü 20027 2a 19201�p@ p ¬{ü�(¬ �* * âãÊ�@×ß

>ë T Y * @�� Ø ��(Ãfg¬{�pbs } *B�î�¬{-W./

01#x b ç 
��Ö��ü 20047 9a�(�×�
�`ü�7 11a|

À � } *B���
��2005 7«?± + � X
�Q � [ �Ã p � A _


��Ö# b 	 -¬{" #� Æ �B�./ü 2009 74B�¬{��° K �

ä ¬{b�� ¬ è é Á �¬{����Þ ��ä ¬ ¦ 25%���X� ä ¬Ò

yq ã�ù �µN� ä ¬U� Å� ß 
 �S� �ä ¬{ß 
 R
* � 
XF

B�./¦uQ Ú ºU� ß 
 R���Æ./¦/ 4�#á Q��ä ¬{*

B�./#g��-B�./ � ~ 
�@¬{Gêë ������F Fu�

*��- 

/ 10M*�h ./�F�H h {*��ü 20027 3a 262ē Ì@

ãù µ M¬{��ü�F�¢ } ¥� À © 1�� ¬ *fg0 y!h {��}

¥© 101Q./��-b*âãü¬{DE #, �Þe:�á ­ @ÙÚ �

§ 0�@×Ø:��Þ�4W./è é#ÅM¬{���(01�h î�¬



� T

{-N`hQçr��h ./�� `hr Ê
��Ö*���ï, _4Êh

� 	Nh {@¬{@ r ×@r - :� S 
 �- 

/ 11 M*� è ./�¬ Ú  
./�!
×��
�zb� } * 


��
�|e    ¬{� r��
×��
� } r ÊQ.
×¬{� m p

0�ü 20027 5a 9201- 
./NJ ò��r� d ��¡ �¶ ·g

�� 

�G 
¬{üJ òQ} r Ê�ºÂN ¢ £ ¤ @�£@¤ J @Y

À@rJ @SZ @· ¸ :�n���Ò % �Nêë ö ¢ � 
./¶ ·01

ê6���F* �� çe ÖklüO� Æ Q�Í -2006 7 9 aè é 
�

�
�efY�H ��
��(*� è 
��� �� 
./µ�} * � è

./�� ¬ ü� 129 Mº��_	 93 MNfY¥ D�Ë �ãfY�G ¦ �

Qº�e Ö¹ -2009 7 6 a 1 2«4� è ×¨=��([ � è 
�-��

p��� è ./�� 
 �*
�G¬{�Nêë � Æ ô7016�u���

eêë ��� ¥ �§- 

/ 12M*	×./-W./F	�×C��
�ü 20037 12a 12

�(� � 
�)*���_ ë g��0 � �	×
¬{G	×êë : 4 u�

��ü 20027 5a 17201-W./��#�� ð ñ� h 	�×C��


��*�ò#� � �i� Ó .@� .�Ön�§ �RS�`²üB�NGB

� � Q� [ �* Ø a ��@ Â� �y×QXNÓ .�ÖrQ×¨=�Ö��

�`=ª R7êó/y} -�ò�W./NJ ò��� Æ �Ø Ð �� �WX

A�@� Ô ã@/�@2�@Ö t × @X�@SZ @	�ã�@�£@� �@

B� ¨ G � � :�� �Ò % - 

/ 13 M*23 ./�*6ÏM./��	�0 yyMü © ­ 		� �

#./���_F23 
�z�} ª « 
�|G23 ¬{m 0�ü 2002 7

2a 5201�x� � ! _ë 0� T23 uÚ ê6@23 8� @23 r - @

23 �H r Ê@23 » � � � - ¼ : � [ �01- 



� U

/ 14M*/y./�W./ü 20037 1a 2201�F/y
�*�

��̂ � �Ó §� ��¶ ö �(y
¬{@û fàë @   r ×�� ! " #

�� � Î
�@¬{@àë eÊà � �-2004 7W./ ^ F © 1g��Q

� À ��= Î [ & Ð å�Êà � �@² � r Ê@.I� �- ¼ e÷ àêë 6

�.I e Ö�Ö-2005 7!ü 2 B ¬ Q� ! `h� ¥ ��X g��û fà

ë K 2�Å­ ® ¯ êë ���µü 2008 7e/�/§ 
 � ! �Ê01�ë

g��/y/§ 
u�êë ���!/y./ó� 51%-�ò�� ! ¿ �/

y
�zA�|@y
� � @/yêë 6�u@¬{r - :� ��- 

/ 15M*\ g./�20087 1a 1201�!\ g
��¢ } ¥01�

µü01B 24 \ g
�#¬{Gêë �ÖF��º � � À © 1 \ 
î�

¬{G\ 
u�êë ���*�� � ¬ 0 y 100%��Q.I/����Ê

�ì Bf u 900î��:���*
��µÎ�¬{G� ë - 

� �� ¬ ü01� 15M.I/����R 4-2-1GR 4-2-2ºÂ*� �

.I/���01� � FG� 2 2010 7 9 as#:�ß , -2üL M.I

/���Nµ � 9 Q���ï, 01Å.I/��Q
 � " #-./��Q

01�w \á Qq Ú Ê�ì *Bfu 200î�-Ê� ì N 300î�Fé��

©�j k @23 @N 
@fB@B�G� h :./��-Ê� ì N 500î�

Fr��©�	
§`@ä _@�XG� è :./��-ÍÊàá ­ p��

2003 7sNBf u 1 ��FrQã® ./���G��./L 1 3 M-º

Â*�X@ä _G	�×C: 3M��./�e�è @/yG
Z : 3M�

�./- 

./���ôSQ.I� ! & M ��� `h-� � N.I�¶ ö ���

� ��Y Í .I " #Qâ" -� 2001 7./��§� 01� �ãfr y .

/��y01�Í� ^ i = Y #.I " #Qâ¡ -NÊ�= � � Æ �& òu

µ u̧ h Ôy*�(�x*= Ê-�S �(� v �QÛg�T�� 
�(

[ 	�×C./�p 

�([ �X./�e�X
��(b��} *�X



���

p 

��fY
�([ ä _./�e ä _
��(b� } *fY ä _


��ã
¬{ � [ 	
§`./�û fàë e   ¬{r Ê×C([ /y.

/�B�./ � (�×�
�b��} *fgB�
��fB
�ß X T Y

B° 6×�¸Xu�([ ä _./:-:!& M Q�(e = Ê·. �2 2009

7s���± j k @� h G23 : 3M./#Ê�ì � í ·Bf u 500î�-

_L 12 M./#Ê�ì � í ·Bfu 600 î�-_	��X@	�×Ce

\ g./ í · 900î��p	
§`e� è ./�í · 1,000î�-./�

�#« ö Ê�ì û v = R- 

NÊàá ­ � Æ �� 2 20107 9as� � } /yG/3#�X./e

\ g./ ë ÊàºÂ _ Bf u 4.6 �G 4.1 ���ä _./o * 3.3 ���

fB./@� è ./GB�./ô* ë Êàí ·Bf u 2��Fr#./-

Êàá ­ N 1.5��FrQ./o WX /y@
Z e	�×C./-pë Ê

àN 3,300îFéQ./ôWX 	
§`@23 G� h ./-!�v Õ�.

/��& �NÊ� ì eq � é� � w ãQ � � �NÊàá ­ � Æ Q � � �

ã-�ò�Ê�ì eq� ã�µ& yQRÕÊàá ­ 
ã�� �#9 i Ç ~

S �-F	
§`./*Û�20097s#Ê�ì ü./��Q � } */y�

�NÊàá ­ Q � } Ø *~ L /Å��!ü_F� �
�*���p � ª �

�
�r Ê:� P ¢dQ2 � �0.I/���¦G�S û ¦á Q.I/�

��Ê�Ð A Þ& �Ú ü 100%�FG
�¦G� S û ¦²ü
�Ù�Ê�

e>ë dÊà#Ý Þ& �Ú ü 8%ò�Æ � �
� © 1G � � û ¦/ 8�G

/ 30�á Q� � �
�©ûÙ�Ê�e>ë dÊà\�& �Ú ü 10%�q

� eë ÊàÝ Þ& �Ú ü 12%� y¼ ��
�á Qþ v ���Ç �� �  

ß QÙ�Ê�-	
§`./ � 2 2009 7sÊ�Ð A Þ* 196.01%�_	

è ég��	
§` � �
� 2010 7 3 asÊ�Ð A Þ* 32.8%�nß ü

� S á Q- 



���

.I/���Q`h
ïN�ÖQâ¡ r Z �-& �� Í ª Q = R�


§| BQ 
 �e�N-0x �Qg��e�Ö6 7 ò��� § ² ³ � ���

��(�| h�Ç �����(�âã��Ò % ��B© g���:�B�

N-� QNü* �\:�
�@¬{eêë �Ö�LDE 1 �Þ×ß -uF

Î�" #º»�!R 4-2-2 v Õ�� M./nË �¬{g���p�\Ë �


�@¬{eêë : 3 Ç g��Q./��� 7M�ºÂ*
 Z @ä _@�

X@�è @B�@/yG\ g./-X� ¬ 15 M./��	 *��Q6

R�O
RÕ_* × ¾ JÓ Ô �Q�NI J  d �È-_	��è .o Ë �

h {g��-2ü 15M./��	�0�h ./ò�14MË �
��v Õ


�*./��g��Q2 � �ç- � 2 2010 7 11 as��15 M./�

�üË � 89Mg���WÓ 15M
�@16M¬{�@5M� ë ��e 4M

àë ���:��ÖÇ k©�
�@h {@×¨=@êë @¬{@8� @¬

{r Ê×C@¬{r Ê- ¼ @² r @Êà � �@êë :4 @êë 6�@÷ Ö

� �@�W- ¼ :��́ 6 7 ØÐ w® - 

Ù�.IE $�(¦�G�.I/���¦���Ë �b��� .I�

i� X���X � ����Q� �ó= & M NÃ ��.I/���| d �È

Gã® È#`h� �70 a � -R 4-2-3 *�� ./G_g
�Q()¹

ý�� 20047 9a2 20107 7a�(¹ýü 26ý-�ò!üò�.I�

! �ïñ¨�
�¦�@�.IE $�(¦�G�.I/���¦��f(

)�� .IE $�r Ê� �Q
�- � 2 20097 12as� 20MòÊE $

r Ê�� 13M./G
�-15M./7� 6MQòÊó�Ý Þ_ 30%Fr�

ºÂXj k ./@�ã./@� è ./@� è ./@	×./e23 ./- 

 

 

 



� �

æR 4-2-1ç� �.I/���01ß ,  
Z�[\=@]C^�_�`;a

 

� � �   ! " � {  
F � Ú  

(! " Ì ) 
M > 

(2003ZS ) 
F G � º  

(2003ZS ) 
m M á � Y �   

T U � �  2001.12.19 414.00 709.87 14,654.86 T U � 	 T U � 	�� T ¢ £ 

] ^ � �  2001.12.19 546.50 1,464.67 12,588.45 ] ^ G 	  
] ^ � 	�] ^ G 	 � 
] ^ Õ 	 �] ^ ¢ £ 

0 T h %

� �  
2001.12.28 783.84 1,087.21 2,650.26 

0T h %

r �� 	 
0T h % r �� 	� 
X T ¢ £ 

� � � �  2001.12.31 583.86 1,412.6. 23,416.96 � � Ô Õ  
� � Ô Õ �H � G U � 
V W � 	 

�� � �  2002.01.28 229.00 268.05 3,344.61 �� � 	 
�� � 	��� � £� 
�� ¢ £ 

X T � �  
'Y 1( 

2002.02.04 209.10 399.36 3,120.23 X T ¢ £ 
X T ¢ £ � � � X T ¢

£�X T � 	 

� � � �  
'Y 2( 

2002.02.04 291.00 1,566.00 17,633.00 
0� � Z

��� 	 

0� � Z ��� 	� 
[ W � 	�0\ � £� 
] N ¢ £�0� G U Ö 	  

� ¡ � �  2002.02.05 219.48 293.5 2,713.13 � ¡ ¢ £ � ¡ ¢ £�� ¡ � 	 

� � � �  2002.02.18 230.00 535.39 6,191.79 � � � 	 
� � � 	�� ¢ ¢ £� 
� � � £ 

� � � �  2002.02.19 242.70 302.00 7,898.00 � � Ô Õ  � � Ô Õ �q ^ ¢ £ 

� � � �  2002.03.26 211.99 278.47 416.56 � Z � £ 
� Z � £�_ ` ¢ £� 
X H ¢ £ 

aT � �  
'Y 3( 

2002.05.09 353.84 469.80 5,261.67 aT � 	 aT � 	�aT ¢ £ 

0 � �  

� �  
2002.05.17 460.54 737.95 12,132.13 

0� �  

��� 	 
0� �   ��� 	� 
0� � ¢ £ 

i� � �  2003.01.02 382.16 683.39 14,787.02 i� � 	 
i� � 	�� � b c � 
i� Ö : �i� ] d ã e

d � = � � i� � 	 

§ ¨ � �  2008.01.01 900.00   § ¨ � 	 
§ ¨ � 	�§ � Ô Õ � 
§ � ¢ £ b

1 �dc#e³!$f�g 2007 
 4 �³l�h$i�j�eir"ª-�$kç�xB$gml

 9 �&n"��h$i)!$f­I  b
2 �do��"¡
�"!�fç�pg 2002 
 H�q�rms%3�3%46|¶¸��-���ts%3Ku�v6´¶µNw��@xNn"��y�z
!$f­I  b
3 �
{ e³!$f�g 2006 
 9 �&|�}�{�ei�-�"l@��~¶3%46|¶¸��-�"�$k�wç��xNn1��� z�!�f­I  8�9;:#<>=@���U�����t���$� �>F

 



� �

æR 4-2-2ç� �.I/���:�`hß ,  Z�[\=@]C^�_�`;a
 

8�?��
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 8�?U���
 

���
 

8��
 ���
 

� �C�
 �����C�

 �
2009

�����
 

�
2010

�
9 � ���  

� �¢¡*£ =
2010

�
11 � 30

£ �
 

¤¢¥ ���
 627 2,310 978.3 18,407.0 

¤m¥$¦U§©¨ª¤m¥ �m« ¨ª¤¢¥�¬®­�¯ � °t± ¨ª¤m¥�¬
­&²�³´¨µ¤¢¥ � ¶�· ² 8 ¨µ¤¢¥ �;¸�E�¹�º ¨µ¤¢¥
�68���¸�E

 

»�¼ ���
 813 4,500 2,270.1 33,675.5 

^�½ »�¼ ¦U§©¨ »�¼m¾�¿#À « ¨ »�¼ ��Á À « ¨ »
¼ ¯ � °t± ¨ »�¼ °t± ² 8 ³#ÂÃ¨ »�¼ 8���¸�E ¨
»�¼ ���¢¶�· ² 8 ¨ »�¼ ¶C· ² 8�¸�E�¹�º ¨ »�¼
¦U§ �ÅÄ�Æ � ¨ »�¼ §UÇ>¨ÉÈUÊ#Ë#Ì

 Í ¤�Î Ï
���

 
1,122 1,909 1,294.7 3,261.2 

Í ¤UÎ�Ï¢Ð · ¦#§Ã¨ÒÑm¤ °m±
 

Ó�Ô ���
 967 4,938 2,206.8 46,079.9 

Ó�Ô ¾�¿UÀ « ¨ Ó�Ô#Õ;Ö ��Á À « ¨ Ó�Ô�Õ ¤ × ·
¦U§Ã¨ Ó$Ô ¯ ��°m± ¨ Ó$Ô ¶�· ² 8

 
ØtÙ ���

 365 1,172 545.1 10,162.1 
Ø;Ù ¦U§©¨ Ø;Ù °m± ¨ ØtÙ À «�Ú Ö ¾ ¨ ØtÙ ¶�·² 8

 

a Ñ ���
 810 2,128 1,141.6 6,198.7 

a ÑU× · ¦U§©¨ a Ñ °m± ¨ a Ñ °t± �¢� ¨ a Ñ °
± ² 8�¹Ûº ¨ a Ñ�Ü�ÝÞ¨ a Ñ ¶�· ² 8 ¨ a Ñ Ó�ß
8���¸�E ¨ a Ñ Ó�ß�à�á ¹�º

 

â�ã ���
 1,106 4,172 1,967.5 23,444.1 

â¢ã�Ó�ß × · ¦U§Ã¨ â�ã ¾Uä�À «�åUE ¾ ¨ â¢ã �
Á À « ¨ â�ã °m± ¨ â�ã�Ó�ß °m± ² 8 ³#ÂÃ¨ â�ã
æ ± ��� ¨ â�ã ¶�· ² 8 ¨ â�ã 8���¸�E

 £Nç ���
 496 520 278.7 2,545.9 

£�ç Ó�ß × · ¦U§Ã¨ £Nç °t± ¨ £�ç Ó�ß �UÁ À «
åUE ¾

 

^$]����
 651 2,052 1,626.3 24,152.6 

^$] Ó�ß × · ¦#§è¨ ^$] ¯ � °m± ¨ ^$] æ ± ��� ¨
^�]�¶�· ² 8 ¨ ^$] °m± ² 8 ³#Â©¨ ^�] °m± ² 8
¹Ûº ¨ ^�]é8���¸�E ¨ ^$] §�Ç ¹Ûº ¨Éê#ët× · ¦
§ � ^$]U����ì#�

22.55% í î®ï�ðtñ�ò¢ó�ô�õ;ö ^]����m÷�ø íúù ����ûmü 4 ý �tþ#ÿ ^$]���� ó ��C�#�
 

]�� ���
 787 1,930 982.6 20,342.2 

^��#]�� × · ¦U§Ã¨ ^��#]�� À «#Ú Ö ¾ ¨ ]�� ¾
¿#À « ¨ ]�� °¢± ² 8 ³�ÂÃ¨ a » °m±

 Ó æ ���
 219 444 297.1 2,039.4 

Ó�ß æ ± ¨ Ó æ ¯ � °¢± ¨ Ó æ ¶é· ² 8
 

¬ ã ���
 700 1,769 862.7 11,924.3 

¬ ã × · ¦U§©¨Ò¬ ã � °m± ¨Ò¬ ã ���	� ¨Ò¬ ã °
± ² 8 ³UÂÃ¨ ¬ ã ¶C· ² 8 ¨Ò¬ ã�
�� ËUÌ>¨ ¬ ã
¸�E ¹�º

 
Í Ó ³;Â
���

 
938 2,834 1,571.2 17,254.7 

Í Ó ³#Â�× · ¦U§Ã¨ Í Ó ³UÂ À «#Ú Ö ¾ ¨ Í Ó ³
Â;¯ � °t± ¨ Í Ó ³UÂ ¶�· ² 8 ¨ Í Ó ³#Â 8���¸
E ¨ Í ³ À�
 ¨ ^�� Ê ±

 

ü�� ���
 632 2,222 1,045.4 19,988.8 

ü�� ¦U§è¨ ü�� à � À «�åUE ¾ ¨ ü�� � ¾�¿#À « ¨
 ü�� � °¢± ¨ ü���� °m± ² 8 ³#Âè¨ ü���¶é· ² 8 ¨
 ü�� ���;8���¸�E ¨ ü������m¸�E�¹�º

 � �U���
 900 4,395 2,497.2 41,750.8 

� � ¦U§´¨���¦ ¾�¿#À « ¨���¦t¯ � °m±
 8�9;:#<>= �t¸��#����8�9 ¨ ���U�����t�C�$���GF
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� �� �� �� �  
 � �
 � �
 � �
 � � 				� �� �� �� � 



� � � �� � � �� � � �� � � �  

1 2004.09.04 �� ��� 	 7 f á �  

2 2004.09.30 � � � �  å � ��� 	 

3 2004.10.01 0� �   ��� 	 g � � Ó ¸ Ph  

4 2004.10.18 � � � Z ��� 	 � i iW � Ó ¸ Ph  

5 2005.01.01 � j � 	'k l j � j ] ^ �� ( ] ^ � 	 

6 2005.06.17 � X ��� 	 � U m in � Ó ¸ Ph  

7 2005.08.06 � ¡ � �  � h �   '�   o ( 

8 2005.09.02 � � � �  in ��� 	 

9 2005.10.03 � � � �  p � ��� 	 

10 2005.12.23 � X ��� 	 � U iq � Ó ¸ Ph  

11 2005.12.26 aT � � 'k l j � � � � ( � j � Z ��� 	 

12 2006.08.21 0� � Z ��� 	'k l j � � � 	( [ W � 	 

13 2006.11.13 aT ��� 	'k l j � � �� ( � j � Z ��� 	 

14 2006.12.25 � j ] ^ ��� 	 ] ^ � £ 

15 2006.12.25 �� ��� 	 �� � £ 

16 2007.01.01 � � ^ T ��� 	 in ��� 	 

17 2007.07.01 § ¨ � 	 0r �   s  

18 2007.09.08 0� �   ��� 	 t u á �  

19 2007.12.29 � � ^ T ��� 	 0å �    

20 2008.04.26 0� �   ��� 	 0� � £ 

21 2008.05.24 T U ��� 	 T U � £ 

22 2009.02.11 ] ^ � �  v � Ô Õ  

23 2009.06.01 � � ��� 	 � � � Ó w �   

24 2010.03.06 � j ] ^ ��� 	�
x � ��� 	y z ç 	�

{ | + 4 	�

25 2010.03.06 � � � Z ��� 	� x � ��� 	� Ó w �.�

26 2010.04.03 � X ��� 	}
x � ��� 	}

'~ � - ç 	(}
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(3) Ñ C ¬{È·�§ ¨�0 MBS ò� ¿ �Ó $ ® ~ a d.I�N

CDO�M 2o ² ³�× Ù̈ o U ¥zCredit Default Swap, CDS|Q
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k$ QÓ Ô -� " 4¶ · ³©ª ­ ® �º»³ ´./��:�� �#�

��!ü÷ ÖÊË X q �� ª È�0�#ò�ÊË #| Çd�:·¿ � p¬�

����  4ñ¨�� 14 M.I/���Q¸� ÷ ÖÊË � Ç FL ./�

�Q@ dz¥ L Ç /;{ L |�Ã �º»F� �³ ´./ð ñ� �Q_ Q�

�-�+º»Ó Ô b�0�*8é� " #< � Æ Ò ò�º»Ó Ô ����

� r#&� ó � -Fé� � Ø �� « ¬­ ® GÊË * û - 
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��  89 * 2001 72

20097-!ü�� ./X 20027Fb01�i¦× ¾ ��Q�7ÊË ��

ÊË *& å �R8� Ö ÊË zunbalanced panel data|-$ 	./Q÷ ÖÊË

e��Ó $ºÂ ± Ù�fg: � B� ã z � � TEJ|�Q./ Û G ÷ ÖÊË

�(ÊË ø e��� �ÊË ø 25- 

��  � � Ò ©Q« ¬­ ® © QTéÔ 

),,,( iitititit Xownershipsizefinf=π � � � � � � � � � � � � � � � � � � � � � � � � � � �'�( 

_	�z1| À *./:�� � _ Q�� Ò ©À -� � 4­ ® �� � #

á âÔ 

(y) π*./:�� �° ± �FÊà�ø Þ��ù �ú�ø Þ�*./

:�� �Q6�{ L � 

������������������������������������������������
25 ��������� 2008 �� �!#"%$'&�(�)#*+$-,/.�0�12$3�54�6�7�8:9���������;�<+$>=�? 14 @5�
��A5BDCFEHGJI  
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(3) fin*./¸Â÷ Ö° ± )WX :�>ë º % . �@� ��Þ@Û

Ü d@Ê�Ð A d° ± :� 

(Å) size*./á ­ � 

(Ï) ownership*���Ó $Q° ± )WX @ß � 
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�Ý Þ@�® E $ó�Ý Þ-HHI�Ö� 	�� 
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�S ­ ® 	̄ ¤ × { L ./:�� �° ± QI J ��� X� ª ./d L
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µF��*̄ ¤ × { L Ã �Ý Þ º»-�����  F 42 % ¨ N./ð ñ
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7 F ~ Ø Ð wã�*ÃÈ �2 � Q{ L �U Ø 4{ L Ã �ºk�ë ü�íã

kÔzy|��>ë º % . �° ± zdiversify|�z3|� �Æ ° ± zmanagement|�

zÅ|ÛÜ d ° ± zliquidity|�zÏ| á ­ d ° ± zscale|�zí|Ê�

Ð A ° ± zcapital adequacy|-*Â Ã ·d #{ L r [ ­ ® ³0�©r#&

ñ��26�L k° ± ¶ ·��º»zfactor analysis|	QQ�0ºº»

zprincipal components analysis, PCA|È I { L �� � g 0 ¤ × @Ú z¥�
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26 K�L�)�M�0�NH�5OQP:R�S�TFU#M�VXW/Y�Z�[�\]$_^�`Xa�bdc multicollinearity egfihFj�k5l#m�n#opXq�r	sut ^�vHwyx�z�{�|�}H~�vQw#�F�#� s>�F� m��D���g� p����y���F����� o5l�������� s�����/��� ���F� k5l s��������� �¡£¢  
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È#É�ÊÌË ÍÏÎÏÎÑÐ ÍÏÎÒÎÒÍ ÍÏÎÒÎÔÓ ÍÏÎÏÎÖÕ ÍÏÎÒÎÒ× ÍÏÎÒÎÒØ ÍÏÎÏÎÒÙ ÍÏÎÒÎuÚ ÍÛÎÒÎÒÜ
ÝHÞ È#É

0.9564 0.9449 0.9451 0.8996 0.9002 0.9026 0.9268 0.9629 0.9564ßXà�È#É
0.3567 0.3415 0.3186 0.4406 0.3877 0.6216 0.6329 0.6499 0.3893á Ý�â�ã È#É
0.6612 0.6983 0.6323 0.6420 0.5537 0.5923 0.7031 0.7477 0.7275ä�å È#É
0.4881 0.5043 0.5573 0.5525 0.5166 0.5403 0.5301 0.5267 0.5314æHç È#É

- 0.9201 0.8675 0.7703 0.7961 0.9697 0.9737 0.9836 0.9841è�é È#É
- 0.8026 0.8040 0.7621 0.8446 0.8234 0.4815 0.5072 0.5005ê�ë È#É
- 0.8954 0.8773 0.7319 0.6971 0.6758 0.7206 0.7364 0.7812ìyí È#É
- 0.7254 0.7327 0.7210 0.7270 0.6856 0.6900 0.7551 0.7021î�ï È#É
- 0.8074 0.8319 0.7492 0.7422 0.7193 0.7618 0.8078 0.8588ïDð È#É
- 0.9679 0.8054 0.5578 0.5931 0.6162 0.5825 0.6125 0.6268ä�ñ È#É
- 0.5937 0.5731 0.8761 0.9005 0.8675 0.8505 0.8227 0.7640ò ë È#É
- 0.6023 0.6168 0.7512 0.7608 0.7671 0.7594 0.7724 0.7848á äFó�ô È#É
- 0.8225 0.8111 0.7827 0.7870 0.7509 0.7774 0.8431 0.8709õ�ö È#É
- - 0.9450 0.9471 0.9558 0.9668 0.9669 0.9620 0.9605
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L M./ �� � v Õ#L�ï` S �0 	 
 § ` ./ Q�òöF1 �ö Ý 2

{È ãò�d L./ Q�òöF² ./ � � �öQÚ % n &ã-RS  �
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� � �Þ° ± � Æ �:· � 0 ºº» Û I b �� �  FÜ.I �Ö 0 �

ÞÝ�� *� � �ÞQ6 � {L�*.I �Ö 0 � ,��ö[ QÝ 2 -W Ý

Þ̈ F� ª ./ �� � y � Q��ö [ ¨ ü.I �Ö 0 � QÝ 2 -�Vß�

RÕ./ ��Q.I �Ö 0 � äU Vß�0 � " � Q� � �Þ�ú �Ã p&

ñ ./ QRS � ¶ 8 .I �Ö 0 � Þ² ./ :�� �� ä� ³´-Ñ Ò $

\��� ïF̀ S HHI  � �¥ �Ö � 	 � Ú@� 
 �Ö  d � # ä _ @

� X GB � : ./ �_.I �Ö 0 � ÞØ � ²  ßzÞ R 5-1-3|- 

û�üHý�þ ÿ������ ÿ����Ôÿ ÿ������ ÿ������ ÿ�����	 ÿ�����
 ÿ������ ÿ����
� ÿ������
��� û�ü

-1.15 4.61 0.55 0.67 0.29 6.20 4.24 -0.43 9.91����û�ü
-0.09 -3.19 0.50 1.32 1.45 -0.03 -1.50 -0.95 -0.71� ����� û�ü
-3.51 -1.71 2.33 3.55 -4.54 -9.04 -15.65 -42.02 -13.66��� û�ü
0.02 -0.05 0.38 0.00 -0.18 0.09 -0.06 -0.41 -0.08��� û�ü

- -0.37 -0.41 -6.19 -0.43 -0.70 -0.01 -0.37 0.09� � û�ü
- 1.14 0.09 1.77 -2.70 -1.31 -2.93 -2.64 -0.15!�" û�ü
- -3.05 0.84 1.03 0.59 -2.01 -2.05 -4.51 -1.1#%$ û�ü
- -1.25 1.62 0.36 -3.22 2.55 2.26 3.51 5.25&('�û�ü
- -0.30 0.20 0.10 0.80 -0.55 0.68 -1.61 0.38'�)#û�ü
- 0.18 0.11 1.15 0.61 -0.66 -1.69 -1.58 -0.16�+* û�ü
- 0.00 0.00 0.00 -2.00 3.95 2.35 -0.99 2.18, " û�ü
- 0.29 -0.05 2.35 0.90 0.75 -2.15 -4.50 3.43� �(-/. û�ü
- 0.30 -5.12 0.70 0.39 -3.13 -1.04 -0.82 0.460 1 û�ü
- - 1.77 11.63 8.26 7.41 5.48 2.40 6.87
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NÛ Ü d � Æ �� � F�Û Ü Ý Þ��� ª ./ FÛ Ü Ê à F « Û Ü ä

åQ* @ �NÊ à äå#R N 8 C i ¦ j � � � \�� � ` a Û Ü d ¼ È�

� \Û Ü Ý Þ· Ú4 ³´��Q÷ Ö ¯ � �� ò W å� X {® .I Ê à �³

´�§ Gð ñ ��� Ý ÞVß�Û Ü >ëVÚ�V̧ � -&· �Û Ü Ý Þ�

· ß\� � � � Ê à � H & � Q¼ È��� r Ê · ßÝ Û üßÛ Ü d Ê à

zÛ T S .@N 8 � N |�L � Ê .& Q � � ó �0 R % @ Q r Ê ± Q��

� � ³´��ð ñ � �-�� �Û Ü Ý Þ² ð ñ � �Q³´� � µ & Ç Q -

� � �Û Ü Ý Þ Q ~ *Û Ü Ê à ,Û Ü äåÝ Þ- 

Ê � Ð A d � Æ �� � I ± �äåÝ Þ�e�< 2 ´ µ Ý Þ�� *Ê �

Ð A ° ± Q6 � {L-äåÝ ÞX ° äåëì ,Ê à ëì QÝ Þ�W Ý Þ̈

F� ª ./ ëÊ à 	 !å� u ×¾ #Ê .Ý ÞQã � �äåÝ ÞVß�RÕ

� ù � ú � ,Ý 2 VÚ�./ ��QÊ .�h Æ ß ò�Ê .Q.�Vß�å

� u � � + Qê � VÚ�>ë� ² ×ß�Ê � Ó $ V&¢ � �&ñ ./ ��

Q�§ � �-p< 2 ´ µ Ý ÞX ° R 8 r Ê .ì 1 � ù � ú QÝ Þ�.� �

F� ° ± � ª ./ ��} r Ê QäåÝ ÞX Y � ß-�Vß�RÕ./ R 8

4 57698 :�;�;�< :�;�;�: :�;�;�= :�;�;�> :�;�;�? :�;�;�@ :�;�;�A :�;�;
B :�;�;�C
D�E 4 5

72.94 141.73 55.99 52.21 59.40 59.23 59.30 57.37 64.79F�G�4 5
74.10 73.20 76.82 76.28 85.31 85.49 83.50 86.63 89.03H DJI�K 4 5
31.22 37.47 155.31 96.15 18.91 11.49 19.53 77.55 8.07L�M 4 5
89.33 94.44 91.68 90.24 90.66 91.10 88.78 93.89 92.61N�O 4 5

- 100.08 34.99 26.85 40.36 65.26 55.45 62.92 47.10P Q 4 5
- 75.30 38.20 34.95 55.24 76.96 33.79 37.93 12.27R�S 4 5
- 64.29 54.09 51.26 53.98 60.76 59.67 70.37 44.21T%U 4 5
- 63.37 58.26 50.20 74.89 131.49 56.72 81.02 90.72V(W�4 5
- 53.34 42.87 40.21 73.89 77.96 53.19 64.96 35.94WYX 4 5
- 98.57 91.56 89.26 88.05 90.73 91.25 99.10 92.99L+Z 4 5
- 96.70 24.73 29.15 42.10 44.02 39.44 123.30 13.48[ S 4 5
- 42.93 37.97 40.11 51.07 63.88 65.79 71.32 54.40H L(\/] 4 5
- 44.07 40.63 34.85 40.76 80.30 46.11 46.44 49.00^ _ 4 5
- - 104.94 51.18 49.69 51.61 52.35 64.52 63.55
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á 0 ./ ��D E � M 2 � f .I D E ¼ � d >ë- 
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 �Ó $ µ Æ �

� � -Zahra and Pearcez1989|° � ß 
 � m 0 Ó $ #&� ��³´���

§ � � �Ã p³´��:�� �-� Ð ��ß � 0 � Që ó � Ý ÞS ß�_

� ¡ � � w � � *Q+ � 
� S ß��� ��� Fß � ó � Ý Þ�� *��
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ß � ó � Ý Þâzß � ó � ëL/��Û � Nòn � � � L|ã100% 

2 ü_ë � � Ó $ Qö ¢ ��� 2 % N� � ./ ü�  8 9 : ã y � �

Ñ � � � {Ü zT �� ó � � òÊ ó � {È|X Y ² _:�� �� � ³´-

�� �$ 	 � � � [ � ® ó � Ý ÞeòÊ ó � Ý Þ µ < {L-SüòÊ ó �

Ý Þ#Q ~ ��F�  8 9 � ò� Ù ~ u @ò� ¦ u eò� .I E $ ó � ë

Ì� *� ª ° ± �_©û � À T é Ô 

������������������������������������������������
27 m����Xo�bdc �de9fÁshg hdikj�l�monplrqts�u v7wyx���o(z���k5l s|{k}�~ �d����� nkl7q���t� p � �%s�� hd����� �p�p�+� ¢  
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ó � L|/��Û � Nòn � � � L}ã100%  

q b ��� � � ./ è é g ��Q�Ö � d �!üd L./ è é 2 ç W

Ó µ ¸ &� �Ö g ���* Ã ¤ ./ è é &� �Â g ��X Y * ` ì < ( í

î ��Ô �� � © Q Ï ¸ � � �Â g ��QÉ ¬{L)� �
 � @êë@¬

{ e h { �µ ñ ¨ � �
 � É ¬{Leêë É ¬{L# ä � z � �
 � ãê

ë|@� �
 � É ¬{Le h { É ¬{L# ä � z � �
 � ã h { |@êë

É ¬{Leh { É ¬{L#ä � zêëã h { |*¤ × {LÃ � Ò ©- 

N« ¬� ¦ r ��� L ¨ n � q � å º¦ zOrdinary Least Squares, OLS|
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�� 5-2-1�� � � �� 	 
 VIF� 

 
� 
 �

�/� �
(%) 

HHI 
� � �

� � �

�(%) 

� � �

�(%) 
� � /�
�(%) 

� � �

 �  

!"#

�$%

&' (  

) * +

,(%) 
- . +

,(%) 

 %+

,(%) 
/ 0 ×
1 2  

/ 0 ×
3 4  

1 2 ×
3 4  

VIF 

� 
 � �/ � � (%) 1.00             1.36 

HHI 0.18 1.00            2.24 

� � � � � � �

(%) 
0.13 -0.20 1.00           1.44 

� � � �(%) 0.07 -0.36 0.40 1.00          1.92 

� � /��(%) 0.38 0.26 0.20 0.26 1.00         2.69 
� � �  �  -0.25 -0.08 0.12 0.02 -0.06 1.00        1.16 
!"#�$%&

' (  
0.17 -0.06 0.21 0.31 0.65 -0.07 1.00       4.28 

) * + ,(%) 0.28 0.14 0.22 0.00 0.20 -0.09 0.12 1.00      1.73 

- . + ,(%) 0.19 0.21 0.06 -0.18 0.18 -0.20 0.42 0.44 1.00     2.43 

 %+ ,(%) -0.03 -0.14 -0.12 -0.09 0.23 0.00 0.35 -0.17 -0.09 1.00    1.74 
/ 0 × 1 2  0.17 -0.26 0.31 0.28 0.31 -0.12 0.63 0.41 0.56 -0.07 1.00   4.12 
/ 0 × 3 4  -0.02 0.33 -0.24 -0.23 0.23 0.06 0.29 -0.03 0.16 0.22 0.04 1.00  2.35 
1 2 × 3 4  0.03 0.22 -0.10 -0.20 0.15 -0.03 0.30 0.39 0.50 -0.10 0.48 0.57 1.00 3.11 



���

�� 5-2-2�� � �� � 	 — OLS 

 ROA ROE 
 �1� �2� �3� �4� �5� �6� �7� �8� 

0.026* 0.017 0.019 0.013 0.188 0.170 0.134 0.152 
 ��
 /�
�(%) (2.14) (1.38) (0.95) (0.78) (1.30) (1.36) (1.03) (1.27) 

-1.381* -2.083** -0.663 -1.376 -19.190 -22.280 -14.550 -15.680 HHI  
(-1.81) (-2.84) (-0.83) (-1.65) (-1.60) (-1.72) (-1.36) (-1.29) 

-0.047*** -0.049*** -0.050*** -0.050*** -0.306*** -0.319*** -0.321*** -0.323*** � � 
 � �

� � (%) (-6.01) (-6.89) (-6.32) (-7.14) (-4.08) (-3.77) (-4.05) (-3.78) 

0.002*** 0.001*** 0.001*** 0.001*** -0.002 -0.005 -0.001 -0.005 � � � � (%) 
(4.03) (3.41) (4.44) (3.95) (-0.18) (-0.41) (-0.14) (-0.43) 

-0.033*** -0.016* -0.032** -0.018** -0.077 -0.062 -0.065 -0.077 �� /� �
(%) (-3.34) (-2.15) (-2.91) (-2.52) (-0.86) (-0.54) (-0.82) (-0.79) 

-0.011 -0.008 -0.007 -0.006 -0.151 -0.152 -0.132 -0.147 � � � � �  
(-1.42) (-1.39) (-0.90) (-1.01) (-1.22) (-1.32) (-1.19) (-1.44) 

1.123*** 1.073** 0.665* 0.822* 12.690** 14.710** 5.510 8.602  ! " #$

% & ' (  (3.51) (2.98) (2.09) (2.16) (2.80) (2.80) (1.35) (1.59) 

 0.001  0.0017  0.004  -0.022 ) * + , (%) 
 (0.19)  (0.17)  (0.05)  (-0.20) 
 0.008  0.002  -0.024  -0.126 - . + , (%) 
 (0.99)  (0.21)  (-0.25)  (-1.38) 
 -0.014***  -0.013***  -0.119*  -0.092 �% + , (%) 
 (-3.09)  (-3.10)  (-2.14)  (-1.37) 
  0.873** 0.700   9.674** 9.585** / 0 12 3  
  (2.18) (1.68)   (2.45) (2.46) 
  0.053 0.165   5.203*** 5.372** / 0 14 5 
  (0.24) (1.00)   (3.62) (2.93) 
  -0.607 -0.761**   -6.843 -7.042 2 3 14 5 
  (-1.63) (-2.24)   (-1.68) (-1.65) 

R2 0.6341 0.6487 0.6579 0.6643 0.4780 0.4934 0.5226 0.5321 
���� � � � � 	 
 � � � 
 t � � � �� � t � � � 	 � � � � � � � � � � �***�**�* !

" # $ 1%�5%� 10% 
 % & ' ( ) � 

 
 
 
 
 
 
 
 
 
 
 
 
 



���

�� 5-2-3�� � �� � 	 — random effect 

 ROA ROE 
 �1� �2� �3� �4� �5� �6� �7� �8� 

0.026 0.019 0.019 0.013 0.195 0.180 0.134 0.152 
 ��
 /�
�(%) (1.14) (0.93) (0.70) (0.48) (1.04) (0.92) (0.78) (0.82) 
HHI -1.370** -2.029*** -0.663 -1.376** -20.824 -27.052 -14.549 -15.680 
 (2.23) (3.14) (1.06) (2.19) (1.38) (1.56) (1.22) (1.27) 

-0.047*** -0.050*** -0.050*** -0.050*** -0.310*** -0.325*** -0.321*** -0.323*** � � 
 � �

� � (%) (7.03) (7.77) (6.89) (7.39) (5.74) (5.50) (5.74) (5.44) 
0.002** 0.001 0.001*** 0.001 -0.003 -0.008 -0.002 -0.005 � � � � (%) 
(2.27) (1.26) (2.13) (1.31) (0.17) (0.38) (0.08) (0.25) 
-0.032 -0.015 -0.032 -0.018 -0.05 -0.015 -0.065 -0.077 �� /� �

(%) (1.20) (0.37) (1.26) (0.58) (0.54) (0.13) (0.72) (0.72) 
-0.01 -0.004 -0.007 -0.006 -0.115 -0.07 -0.132 -0.147 � � � � �  
(1.09) (0.48) (0.64) (0.54) (0.89) (0.47) (1.00) (1.10) 

1.118*** 1.100*** 0.665 0.822 12.017*** 13.380** 5.510* 8.602*  ! " #$

% & ' (  (3.38) (2.68) (1.23) (1.43) (3.36) (2.55) (1.72) (1.75) 
 0.005  0.002  0.066  -0.021 ) * + , (%) 
 (0.47)  (0.16)  (0.57)  (0.19) 
 0.007  0.002  -0.005  -0.126 - . + , (%) 
 (0.66)  (0.23)  (0.04)  (0.78) 
 -0.014***  -0.013**  -0.127**  -0.092 �% + , (%) 
 (3.06)  (2.15)  (1.97)  (1.56) 
  0.873** 0.700*   9.674** 9.585** / 0 12 3  
  (2.50) (1.88)   (2.31) (1.96) 
  0.053 0.165   5.203*** 5.372** / 0 14 5 
  (0.15) (0.50)   (2.61) (2.57) 
  -0.607* -0.761**   -6.843 -7.042 2 3 14 5 
  (1.92) (2.23)   (1.42) (1.36) 

Wald  �2 77.92 103.99 89.74 133.73 41.40 63.60 60.62 127.74 
p-value 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
���� � � � � 	 
 � � � 
 t � � � �� � t � � � 	 � � � � � � � � � � �***�**�* !

" # $ 1%�5%� 10% 
 % & ' ( ) � 
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ÃJÄÆÅ¥Ç È�É�ÉËÊ È�É3É3È È�É3É�Ì È�É3É�Í È�É3É3Î È�É3É3Ï È�É3É3Ð È�É3É�Ñ ÈÒÉ3É3Ó
ÔÖÕ ÃJÄ

12,739.03 13,372.87 14,654.86 15,818.33 16,618.29 16,653.26 16,593.78 17,101.53 17,707.30×+Ø7ÃJÄ
11,213.93 11,582.92 12,588.45 15,130.87 16,540.73 17,244.53 18,127.44 20,067.20 31,778.97Ù Ô7Ú Û Ã�Ä
2,550.23 2,675.92 2,650.26 2,603.77 2,805.41 3,716.84 3,652.65 2,899.57 3,036.27ÜpÝ ÃJÄ

19,781.34 20,864.77 23,416.96 26,500.78 30,649.24 34,475.14 36,843.33 37,462.69 43,487.16Þàß ÃJÄ
- 2,844.28 3,344.61 4,978.83 6,355.20 6,937.89 7,721.82 8,294.67 9,737.50á�â ÃJÄ
- 2,496.49 3,120.23 3,665.23 3,873.16 4,248.79 5,397.25 5,196.28 5,389.63ãÖä ÃJÄ
- 16,496.00 17,633.00 21,110.00 22,274.00 22,265.00 23,138.00 24,096.00 24,608.91å�æ ÃJÄ
- 2,413.63 2,713.13 3,228.51 3,397.89 3,204.02 2,975.23 2,596.37 2,376.81çdè ÃJÄ
- 5,458.25 6,191.79 8,647.55 23,400.78 23,305.91 23,389.47 23,524.19 23,365.37èàé ÃJÄ
- 6,079.00 7,898.00 11,573.00 13,312.00 14,923.00 16,880.00 17,402.00 19,572.38ÜJê ÃJÄ
- 394.81 416.56 2,187.19 2,535.98 2,441.62 2,459.30 1,805.82 1,955.32ë ä ÃJÄ
- 4,308.17 5,261.67 10,206.12 10,983.96 11,249.20 11,236.16 11,096.17 11,414.98Ù Üdì7í Ã�Ä
- 9,366.00 12,132.13 14,289.79 17,145.91 17,065.21 16,875.01 17,272.66 17,200.47îJï ÃJÄ
- - 14,787.02 15,025.42 15,354.43 16,009.03 16,820.97 18,001.14 19,485.53çpð ÃJÄ
- - - - - - - 37,751.49 41,951.10



�
�òñ

 ©«ª�¬p­¯®±°/²k³d´pµ·¶¹¸ °+º�»k¼J½7¾%¿dÀÂÁ
 

 

��������
 � � �
 � � �
 � � �
 � � �  

Fu » � k F � H�� g, � �<l k �H I2003 ~Þ ¹ N2010 ~O

� � �gýRº » Il k ¡ ¼ + E½ ¾ ¿ ZT U �g$ u » À U ç õ � P ;

ìZy 2008 ~pC ¨ �� � � IÁ � �g� �< u » � k ,Â i ¢ Z2008

~I]Ì � � �gF � O � 122�¸   � ú v Q I� � �gªF 110�¸

² [ I�m�R 90�¸$�� �gI� P �gªF 71.23�¸Q ² �°�I

�·�R�E�g< 70.77�¸ZT U �gß 2008 ~<u » � k ,õ � 20

�¸I15 o�g� �c 6o¨H Ã Ä IB ­ � ]�� G ò� � �òO � �ò

� � �òÌ 4 �§ Å � �IT ]I � � �g< Ã Ä � Þ � 222 �¸Z2009

~Æ� � �gÇ Ç ß Ã Ä È É N� 55.93�O�I{ #�g� �l k £ ¤ Ê

� P ° ìIF � � ò�� óÌ � �g�H " RË Ì Iu » � k YÍ ! 100�

¸ZV ! 2009 ~Î EÃ Ä $ � � �gI2010 ~æ� u » � k � � Þ 28.32

�¸IT U �g 2010 ~C ~^ÏYc � l k $�H I15 o�g 2010 ~ '

� l k � 1,334.6�¸Iý 2009~ � � 52.71 Ð IÊ ý 2008~�� � � 3 $

103.97� Ņ̃ Ò � � ZND� 6-1-3OZ 

 
 

�� 6-1-3�ØÌ �� g, � �<u » � k  �/�¡ £¢¥¤�¦k§9¨
 

óJôÆõ¥ö ÷�ø�øËù ÷�ø3ø3÷ ÷�ø3ø�ú ÷�ø3ø�û ÷�ø3ø3ü ÷�ø3ø3ý ÷�ø3ø3þ ÷�ø3ø�ÿ ÷Òø3ø��
��� óJô

857.16 581.57 709.87 806.19 895.77 906.98 919.83 897.48 943.82���7óJô
1,474.30 1,388.01 1,464.67 1,605.49 1,596.65 1,678.03 1,701.95 1,482.74 2,140.58� �
	�� ó�ô
1,429.61 1,222.23 1,087.21 1,121.56 1,247.79 1,547.89 1,423.28 1,142.33 1,323.65
�� óJô
1,546.33 1,108.99 1,412.60 1,753.50 1,911.60 2,190.26 2,298.90 1,454.89 2,073.78��� óJô

- 221.20 268.05 423.59 437.41 455.70 478.42 487.42 527.23��� óJô
- 336.80 399.36 426.33 397.75 365.58 1,090.95 1,081.02 1,169.14��� óJô
- 1,425.00 1,566.00 1,664.00 1,920.00 2,004.00 1,947.00 1,780.00 1,993.00��� óJô
- 290.52 293.50 303.24 263.44 190.82 211.90 216.18 262.06��� óJô
- 467.63 535.39 699.10 1,234.01 1,237.82 1,285.50 1,471.91 1,600.24��� óJô
- 183.00 302.00 560.00 683.00 908.00 1,001.00 562.00 879.85
 � óJô
- 247.81 278.47 289.96 284.15 285.68 274.16 249.55 288.86! � óJô
- 451.48 469.80 880.45 907.08 857.32 863.76 816.88 839.92� 
�"
# ó�ô
- 692.09 737.95 909.25 1,056.55 933.87 1,131.57 1,402.66 1,540.69$ % óJô
- - 683.39 781.66 913.34 1,011.85 1,061.04 1,000.97 1,022.32��& óJô
- - - - - - - 2,259.67 2,414.76
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��������� � � � �� � � � �� � � � �� � � � � ����ROA���� 

�F ROA F Ó Ô Ì Í 15o�g� �l k $�H IÕ 5~F IHo�g

< ROA Ö « , V ó 1%ZÌ × ¾ ¿ Þ @ � � 3~5%I´P fÌ Í H�g� �

$ ROA � P Ø >ZT ]I]�� G ò� � óÌ 4 J�g<' � ý� ZyÙ

~ 2008 ~$ C ¨ �� � � IÊ �   ]�� G ò� � òO � ò � � òÌ 4 ó

Å � J 6o�g$ ROA Ḧ ��Zy ROA Í ! 0.5%ÎILc 3o�g�

�IB ­ R]Ì � � < 0.72%ò� � < 0.58%ó�� < 0.54%Z2009~Æ�

� �gÇ` Ú Ã Ä È É N-1.96O�IT U �g$ ROA,¨S�I]�� G

�g % � � W ° º deIROA � ¡ Ñ Ò Þ 3.39%I�Û �EI´�Ì 4 ò

�̧ ó� � �g< ROAYÍ ! 1%ND� 6-1-4OZ 

 

 

�� 6-1-4�ØÌ �� g, � �<% & a b �  �/�¡ 
% 

M>NPORQ SUTUTWV SUTUTXS SUTXTUY SUTUT[Z SUTUTU\ SUTUTX] SXTUTU^ SUTUT`_ SUTUTUa SUTbVcT
d�e M>N

1.53 -291.82 101.01 107.72 95.28 79.52 91.97 91.39 fgf(h fji kgl(h mjno@p8M>N
118.39 94.15 140.44 157.01 107.90 88.17 150.51 110.02 qrigish mjn tjmuf(h vglw d8xzy M>N
128.50 65.48 -131.69 -47.64 105.40 148.77 73.05 -70.89 {|tsh k|i ngmjh mgi}z~ M>N
173.05 38.08 205.89 298.27 217.59 107.37 307.63 19.73 q|q�l(h vcq nutsh mul�E� M>N

- -30.91 45.29 48.36 46.61 4.23 32.94 10.25 q�ish tsn mgish m�q�4� M>N
- -26.03 24.93 33.89 -12.07 -33.10 60.68 17.30 {|tsh f|f n(q�h fjk�8� M>N
- 63.00 181.00 219.00 225.00 161.00 171.00 3.00 q�fjmjh mgt qrv|vsh f[q�2� M>N
- -9.17 -4.54 11.23 -43.92 -126.96 0.73 -37.92 � vgvsh ijm tsn|h mgt��� M>N
- 32.63 72.95 110.62 -11.82 -72.78 83.98 -16.39 nsq�h ngm {jish l|l�E� M>N
- -138.00 32.00 74.00 72.00 60.00 51.00 -222.00 qgq�h t|i f|f(h nui}4� M>N
- -24.53 30.64 34.34 25.75 20.11 19.39 -27.86 tgksh mul tcq�h i|v� � M>N
- 33.12 42.62 79.51 57.94 26.99 25.11 -36.97 ish l(n vgl(h n|nw }G��� M>N
- 65.92 77.21 153.89 161.24 -101.92 133.46 122.31 tuf(h m�q q�f[q�h muf�4� M>N
- - -127.84 102.98 87.83 106.62 124.85 70.77 tu{(h {ji {|l(h f|{�G� M>N
- - - - - - - 71.23 n�{(h qri qrkcq�h l|l
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 � � � �� 	 
 � � � �� 	 
 � � � �� 	 
 � � � � ����ROE���� 

�F ROE Ó <I�� ò�Eò�� J 3 o� , �gó� � òÌ � ò]

Ì � � J 3oÜ ��g< ROEýR º ½ I% � � T�� ý º � ZF 2007~

F � IROE Í ! 10%Îc Ì � ò]Ì � � ò�Eó�� J 4 o�gI Ý �

Ì × ¾ ¿ xy � � ó Å � J 2o�g< ROEª� " ý>IV � 3%ZT ]I

� � �g< ROEÆ 2004~ó 2007~RS��IT U ~^YR��Z� 

Eè ÎIMÙ ~�� � � » I2008 ~]�� G ò� � ò� � òÌ 4 J 4 o

�g< ROE,¨��I�H " � ÎR� � �gN-28.41%OIy]Ì � � ó

�� J 2o�g Þ ¡ ¼ + M 10%F;Z2009~Æ� � �g< ROE Ê ¤ ß }

�IT U ,RSIV !Í ! 10%$L� � óÌ 4 2 o�gNI � 6-1-5OZ

à á !â ã { �g³ ¾ !h i � � �= > ? % IF è é�g� h % � a b I

FG 5 % � �Ó ¥ �Z�î ;< # : P fIÌ Í �g$% � � T�� V éI

ä î % � $�Ó ¥ � F � IÇc Ò � $Õ �Z 

 
�� 6-1-5�ØÌ �� g, � �<, Ú Û Ü a b �  �/�¡ 

% 

�8�R��� �W����  �W���X� �W���X¡ �W���`¢ �W����£ �W����¤ �W����¥ �W���U¦ �W�W��§
¨P© �8�

0.34 -2.18 0.72 0.71 0.59 0.48 0.55 0.54 ª�« ¬j¬­>®E�8�
1.06 0.83 1.16 1.13 0.68 0.52 0.85 0.58 ¬g« ª[¬¯ ¨E°�± ���
5.04 2.51 -4.95 -1.81 3.90 4.56 1.98 -2.16 ²(« ²|³´Jµ �8�
0.88 0.19 0.93 1.20 0.76 0.33 0.86 ª�« ªj¶ ª�« ²g·¸ ¹ �8�

- -1.04 1.59 0.97 0.82 0.06 0.45 0.13 ªc« ²º8» �8�
- -1.14 0.89 1.00 -0.32 -0.82 1.26 ª�« ²j² ¬g« ¶(¼½6¾ �8�
- 0.42 1.06 1.13 1.04 0.72 0.75 0.01 ª�« ¿j¿ÀGÁ �8�
- -0.41 -0.18 0.38 -1.33 -3.85 0.02 -1.36 Â�¬g« ³j¿ÃÅÄ �8�
- 0.65 1.25 1.49 -0.07 -0.31 0.36 -0.07 ª�« ¶jÆÄ Ç �8�
- -2.72 0.46 0.76 0.58 0.43 0.32 -1.29 ª�« Æ[¬´�È �8�
- -6.21 7.55 2.64 1.09 0.81 0.79 Â�¬g« ²c¬ ¬g« ¿s²É ¾ �8�
- 1.54 0.89 1.03 0.55 0.24 0.22 -0.33 ª�« ¬�¶¯ ´@ÊEË ���
- 1.21 0.72 1.17 1.03 -0.60 0.79 0.72 ª�« Æ|ÌÍ8Î �8�
- - -0.87 0.69 0.58 0.68 0.76 0.41 ª�« ¬u¼ÃJÏ �8�
- - - - - - - 0.19 ª�« Æj¿



�ò�

ÐPÑÓÒ0Ô Õ×ÖbÖÙØ Õ�Ö�ÖWÕ Õ�ÖbÖbÚ Õ×ÖbÖXÛ Õ�Ö�ÖWÜ Õ×ÖbÖ�Ý Õ�Ö�ÖbÞ Õ�ÖbÖWß Õ×ÖbÖbà
á�â Ð6Ñ

5.07 -50.18 15.64 14.21 11.20 8.82 10.07 10.06 4.85ã8äRÐ6Ñ
8.03 6.58 9.85 10.23 6.74 5.38 8.91 6.91 10.95å áRæ�ç ÐPÑ
8.99 4.94 -11.40 -4.31 8.90 10.64 4.92 -5.53 5.93è�é Ð6Ñ

11.19 2.87 16.33 18.84 11.87 5.24 13.71 1.05 6.00ê�ë Ð6Ñ - -13.39 20.47 11.42 10.83 0.95 7.05 2.12 3.83ìPí Ð6Ñ
- -8.43 6.77 8.21 -2.93 -8.67 8.33 1.59 6.55î
ï Ð6Ñ
- 4.82 12.10 13.56 12.56 8.21 8.66 0.16 7.66ðJñ Ð6Ñ - -3.44 -1.55 3.76 -15.50 -55.90 0.36 -19.75 -23.67ò�óRÐ6Ñ
- 7.61 14.55 17.92 -1.22 -5.89 6.66 -1.33 6.92ó�ôPÐ6Ñ
- -90.49 13.20 17.17 11.59 7.54 5.34 -28.41 2.97è õ Ð6Ñ
- -9.90 11.64 12.08 8.97 7.06 6.93 -10.64 10.97ö ï Ð6Ñ
- 14.67 9.25 11.78 6.48 3.06 2.92 -4.40 1.10å è4÷�ø ÐPÑ
- 16.33 10.80 18.68 16.40 -10.24 12.92 10.95 1.68ùPú Ð6Ñ
- - -18.71 14.06 10.36 11.08 12.05 6.86 2.66ò�û�Ð6Ñ
- - - - - - - 3.15 3.67  ©«ª�¬p­¯®±°/²k³d´pµ·¶¹¸ °+º�»k¼J½7¾%¿dÀÂÁ

 

 

 

��������� � � � � �� � � � � �� � � � � �� � � � � � ����double leverage ratio, DLR���� 

� � � � � � � ¹ � ü ä% �( J � �$� � ITFå 9 �g æ � $ç

^Z�j éI�f�g� ü ä% $% � è � é 
 � F æ ê ë I² æc % �I

ä G Á ì & $� 3 Ï 8 j éZt ß � � h i � � �$ í � % b I� � Ø éI

" h i � � �î ï ò2 ï Û Ü Ï� " ë c 2 ð Zp´�¯ ñ M ò ½ �g� �

óä% ô õ º ¿ 3 I� ò � � � � � � ö ÷ >ß 125%I� ª ø / ñ ù ú î

û óä% Z� 6-1-6RÌ Í �� g, � � 2001~Þ 2009~$� � � � � � Z

t �¼ ½ IÙ ~F �� òü ý òÅ � ò�E§� P �gJ·o�g$� � �

� � � { ¼ + M 110%Fi IyÕm~N2007~2009 ~OÆf ` �è ·o�

g�I� � òÌ � ò �̧ ò�� òÌ 4 ò]� �g$� � � � � � Ï{ ¼ +

M 115%Fi Iy� � � � � � ý>$�gIõ F s t óä% î û x w $Õ

�Ïý� Z 

 

 

�� 6-1-6�ØÌ �� g, � �<� � � � � �  



�
� �

�/�¡ 
% °d»�½7¾

 2001 2002 2003 2004 2005 2006 2007 2008 2009 üEý«°o»
 100.00 100.82 102.22 101.32 99.35 104.72 105.27 103.59 106.47 þJÿ °o»
 99.71 102.68 99.40 111.22 108.12 101.88 102.13 113.66 110.31 -�ü8H��/°o»

 100.02 121.20 119.39 109.69 111.21 111.22 116.35 124.04 122.50 ��� °o»
 100.00 111.67 111.45 101.80 100.25 95.09 94.52 112.37 113.71 ��� °o»
 - 106.63 104.22 102.51 102.15 101.08 108.66 104.42 109.78 �
	 °o»
 - 107.64 113.28 119.32 117.24 123.10 101.14 107.85 108.61 �
� °o»
 - 117.95 119.89 117.19 106.44 110.41 109.89 112.96 111.09 ��� °o»
 - 101.06 101.87 106.04 122.51 119.88 120.58 125.32 121.66 =��k°o»
 - 100.71 110.11 114.16 138.26 117.85 124.61 127.50 107.53 ���o°o»
 - 105.93 130.54 131.08 118.26 109.17 109.74 136.72 120.77 �
� °o»
 - 99.10 99.86 102.35 105.87 106.68 107.94 114.23 113.32 � � °o»
 - 97.98 103.62 102.46 100.66 104.62 104.13 105.22 107.38 -���°o»
 - 105.83 114.79 126.75 86.95 113.56 111.94 111.43 110.66 �
� °o»
 - - 96.86 99.69 95.85 97.38 98.60 102.50 102.43 � ?k°o»
 - - - - - - - 100.01 100.61 ©«ª�¬p­¯®�¸ °+º�»k¼J½7¾%¿dÀÂÁ
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ØÌ æ 2001~Ï�� g, � �ñ Öó�� g, � �� þ FF I15o�

gÆr � P �<�IT U 14 o�g,R;� N�O� �I� c <' % & é

� 27 �IÊ � RØÌ �� 
 � Þ � ( � � 
 $� � Zt ß , � $� � � ³

ñ � ú ~Â À � � � $�H IÆF c � ó�Ó B C _ � 	 � �� g, � �<

Ó � £ ¤ <�I] � ü y8�� g, � �� h ~�Ô �Ïø 
 � MT , v

;IzH ä% � " 
 � �$ � v Z� 6 7 î � ¾ % i � NReutersO �  14

o;� ��� g, � �æ� þ FF <, v � % i R ] � I" ß T ~�Ô �F

, 4 � W ä% � $Ó � Ò F	 � Z8 Ho�g$, � �H _ ` NI � 6-1-1

ó 6-1-2O F � I� � , v é>ò w Æ óä% a b � JIÆ P f� W ä% �

" ß 
 �g�Ó Ô �óp q $ � � I' h � W $� � §] � ü G z$û ü �

H <�I� ç ^;Ë ¼ 
 � H�� g, � �<~�¬ ± ZT ]Fé, v $�
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� �òÌ � �R � �$� ; c ÷ �g� �zH T { | } � h ~�¥ �x�

�IF � � � �R� h $� � �p2 Z �åóä% �å� � Iç c �=>%

�� � ç è ì% ��Ü � IFóO � �  � ß � � �� } 0 >
 Ô �H Ë �

ó� } � W �  G ! I" Û � # óä% �Ü JIÕü , v Ë ¬ @ $ % Z� 

® � $� I� 3 
 � � �M� O � ì�ü ��& ' 3 ¡ ( IFó. 5ä% K

� <� Mõ À H k Ü Ë R» u ~�Ô �Ó Ô � � ZMF]� �ó �̧ �R�

�$éä% a b � �g_ ` I � ~Â ) * ¶ óI]� �$Y �
 � � W é

Å Æ Fó �̧ �F. 5~+ R � h l k º ½ IÒ FÕ~ Ê � } 0 >� � �<

% & ^ � I, - � � ¡ i =IYl   � Ì ó�% ñ � Ja â ä% � � " 2 Z

��IF�� �ò�� �ó�E�� � �$ê , . / $�g� �� ü F F $

: � Å Æ óº » ~�IM, v óa b � _ ` Yc º ½ $�H IyÕ~F 0 1

�� � � $�  ó* 2 � 3 � } � W $~�p q Ë c P Q = zIl   � W $

� � xyÜ �$Å � �òü ý ��H Ë ¼ + T E4 º » ~�̂ � óp q $�

W ¤ 5 ZM̧ :ý· $�g� ��H _ ` I� G �òÌ 4 �ó � � �B ­ P

H T k 6 ; 7 8 
 � Å Æ IÕ ü , v �H V 9 Z 
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¥ �zH � ü ~��Ü Zt ß V 2 �g� �<~�_ � ó p q { �� � Ip

´IFi ØÙ 8 Ho�g� ��� : <c � ó
 � % i I# " T � h ~�£

Zòh i K L z â ò, Û � â òc � ò� } G zp q óH Z= >[ \ Z 



�
�añ

��������# $ %# $ %# $ %# $ % &&&&����

�� �gæ2001~12@19 � U þ FF I~�
 � ¬ @ î ] ú <0 >ó.
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� � � 
  2.53 � � � � �  3.90 
 � � � � �  4.50 
� � � � � �  2.41 � � � 
  2.53 � � � � �  3.90 
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� 9 � �  1.03 � � � �  1.27 6 7 8   1.33 
� / & � 0 - 1
2 3 4 5  0.91 � : � �  1.17 � � � �  1.27 èÂéÛê�ëíì îßï©ð�ñ

2003 ò 2006 ó�ó�ô�õ÷ö�ø¢ùúä  

 

���g� c � ��% & � �I��0 > � J � � �97%F ; In �g

lkb æ0 ><� � � �85%IP f 0 >R���g<û
7 8 ZF2010~

f mlRiI���gu »� kR� O � 55.39�¸IL ,À UNEPSOR0.78

¸I� � lkFb �� 0 > u »� k46.42�¸I��Å b ¥ � . 5 u »�

k5.42�¸I�� & c 23 u »� k2.35�¸IB ­ J �g<lk� � R

83.81%ò9.79%ó4.24%Z H � ��<' % & ó u »� k ' } I�6-2-2ò�

6-2-2ò�6-2-3ò�6-2-3ó�6-2-4 � f D 



�
æ�û

�� 6-2-2����g� ��<' % &  

                                               ü�ý ìÿþ��������	�
 

2003 ó  2006 ó  2009 ó  îßïÆð�ñ�
���

 � è��

 % 
� è��

 % 
� è��

 % îßï��������
 1,424,457 97.13% 1,589,725 94.80% 1,776,296 97.80% îßï��������
 23,219 1.58% 22,115 1.32% 23,432 1.29% îßï �!��ð#"
 10,995 0.75% 53,233 3.17% 0 0.00% îßï���$	%'&
 7,358 0.50% 8,234 0.49% 10,961 0.60% îßï��������)( è+* ,

 509 0.03% 539 0.03% 1,597 0.09% îßïÆð)-.�+( è
 0 0.00% 974 0.06% 1,016 0.06% îßïÆð'/!0)132
 0 0.00% 17 0.00% 24 0.00% îßïÆð è+�4/�0
 0 0.00% 2,082 0.12% 2,927 0.16% 5 6

 1,466,538 100.00% 1,676,919 100.00% 1,816,253 100.00% 
   

èÂéÛê¢ë ì î£ïÆð�ñ
2003 ò 2006 õ 2009 ó�ó�ôíä  
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                                               ü�ý ìÿþ��������	�
 

2003 ó  2006 ó  2009 ó  îßïÆð�ñ�
���

 7 8�9�:

 % 
7 8�9�:

 % 
7 8�9�:

 % îßï��������
 9,707 85.93% 8,974 101.26% 3,979 73.85% îßï��������
 955 8.45% 1,001 11.30% 1,002 18.60% îßï �!��ð#"
 356 3.15% 5 0.06% 0 0.00% îßï���$	%'&
 179 1.58% 312 3.52% 104 1.93% îßï��������)( è+* ,

 99 0.88% -1,421 -16.03% 255 4.73% îßïÆð)-.�+( è
 0 0.00% -17 -0.19% 13 0.24% îßïÆð'/!0)132
 0 0.00% 2 0.02% 4 0.07% îßïÆð è+�4/�0
 0 0.00% 6 0.07% 31 0.58% 5 6

 11,296 100.00% 8,862 100.00% 5,388 100.00% 
   

èÂéÛê¢ë ì î£ïÆð�ñ
2003 ò 2006 õ 2009 ó�ó�ôíä  
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�� 6-2-4����g 2010~f mlu »� k 

ü�ý ìÿþ�������� �
 

 �(  � �  

���g 5,539 100.00% 

��0 > 4,642 83.81% 

��Å b ¥ � . 5  542 9.79% 

��& c 23 235 4.24% 

��Å b . 5 ä % � �  33 0.60% 

���È 
ä %  8 0.14% 

���̄ á _ `  2 0.04% 

���% & ¯ á  77 1.39% �èÂéÛê�ëíì îßï©ð�ñ
2010 ó�e!f'g	h�i�jlk	m è
é ä  
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�� 6-2-5����g 2010~f ml� �Ü 

ü�ý ìÿþ�������� �
 

 �(  � �  
���g 23,667 100.00% 
��0 > 20,141 85.10% 

kN � �Ü 12,424 52.50% 
m u Z� �Ü 3,755 15.87% 
��% & ' �  786 3.32% 
n o kÜ 1,316 5.56% 
�° G H  1,263 5.34% 
T� ² k N � �Ü 597 2.52% 

��Å b ¥ � . 5  1,983 8.38% 
��& c 23 933 M p ¸ 3.94% èÂéÛê�ëíì îßï©ð�ñ
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]Ì�} � �I� � �R� � m| � Ź �I��Å b . 5 M ; �ÏÊ U þ

D ûÇZH� � ���g' é S* 2 � � �� ò�m| ò� �P §�� ¬ {

J °�{ a Iq r ¡ Mm~Í � �·�{ a ]IT]m�{ a $� �o ^ �

�IF0 >R � ´ � IM]Ì�} � W � âÊ� �$�� � �Z�� 0 >Ï

S�� J � �} °�0 >]$]Ì0 >ó� / 0 >I�   p q ¡ ¢ V £ ¤ I

q r ¾!� ¥ � � r t IÅÆ ¥ m I= yÈ É¥ kZ���gM]Ì� } �

¦ø F] · §
� © 
� RG z � � + � IÆr ¨ ö © c O / ; @ I� R�

} ��G z $6 � ª �IÏø ' � ��!^ Ã Ä { a I« å � } Ív ���

WZ 



�����

��������� �� �� �� � ������������

� � �g " ] ¼ F� ¬ � 1961~Ì� ­ + & 3� 
II � 1979~Ì� \

÷ B o I® p ¯ ° � Ì� & c 23Í R � � �g$f ± ZÙ ~ Ì� & 3Ê
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 2003 2004 2005 2006 2007 2008 2009 
� � � � (� � ) 1258.85 1513.09 1654.07 1724.54 1812.74 2006.72 3060.25 
� � � � � (%) 8.68 20.20 9.32 4.26 5.11 10.70 52.50 
� � w � � (%) 8.68 8.61 6.17 0.49 8.08 6.29 10.21 
� � w � � (%) 9.85 9.90 6.81 5.13 8.77 7.03 11.32 
� � � � � � (%)   107.87 101.90 102.11 111.08 108.57 
 
� � � (� � ) 2003 2004 2005 2006 2007 2008 2009 
X Y � �  59.70 60.21 62.81 51.59 62.44 59.05 63.37 
X Y ( )  59.23 54.67 59.83 60.55 63.73 46.39 47.51 
< = � 
  692.90 655.89      
X Y � 
  288.33 330.47      
< = X Y � 
    995.12 1085.03 1100.06 1228.06 1357.00 
X Y I* + J� 
  37.89 45.76 49.80 53.34 60.62 65.6 60.98 
X Y � �  135.21 178.06 251.42 294.95 327.56 402.43 1340.87 
 
� � � � (� � ) 2003 2004 2005 2006 2007 2008 2009 
X Y � �  2.15 2.32 2.50 2.40 2.00 2.03 1.37 
X Y ( )  2.35 2,09 0.90 2.86 3.92 1.21 -0.90 
< = � 
  3.92 4.14      
X Y � 
  4.43 4.14      
< = X Y � 
    4.26 0.37 3.42 6.09 4.79 
X Y I* + J� 
   0.46 0.59 1.03 1.46 0.35 -0.18 
X Y � �  1.49 1.46 2.83 2.66 3.94 1.38 10.94 èÂéÛê�ëíì �|{£è
}[~�� ù ò ð'/ m ò g�i�ð�ñ|��� ô��
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                                               ü�ý ìÿþ��������	�

 
2003 ó  2006 ó  2009 ó  gLi�ð�ñ�
���


 � è��
 % 

� è��
 % 

� è��
 % gLi)%'&

 59,695 4.85% 51,589 3.45% 63,368 2.26% gLi i��  135,207 10.98% 295,000 19.75% 1,340,873 47.72% gLi����
 287,884 23.37% 0 0.00% 0 0.00% �������
 692,895 56.24% 0 0.00% 0 0.00% ����gLi����

 0 0.00% 1,085,027 72.66% 1,356,994 48.30% gLi����
 54,672 4.44% 60,547 4.05% 47,506 1.69% gLi�(#*
 1,591 0.13% 1,223 0.08% 1,002 0.04% 5 6

 1,231,946 100.00% 1,493,386 100.00% 2,809,743 100.00% èÂéÛê�ëíìhgLi�ð�ñ
2003 ò 2006 õ 2009 ó�ó�ôåä  
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2003 2006 2009 gLi�ð�ñ�
���


 7 8�9�:
 % 

7 8�9�:
 % 

7 8�9�:
 % gLi)%'&

 2,254 14.46% 2,400 30.05% 1,371 6.88% gLi i��  1,719 11.03% 2,681 33.57% 10,870 54.52% gLi����
 4,491 28.81% 0 0.00% 0 0.00% �������
 4,268 27.38% 0 0.00% 0 0.00% ����gLi����

 0 0.00% 440 5.51% 5,222 26.19% gLi����
 2,582 16.56% 2,859 35.80% 2,408 12.08% gLi�(#*
 274 1.76% � 393 �  -4.92% 66 0.33% 5 6

 15,587 100.00% 7,987 100.00% 19,937 100.00% èÂéÛê�ëíìhgLi�ð�ñ
2003 ò 2006 õ 2009 ó�ó�ôåä  
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� Â FIp ´ 8� 3ḡ $| ^ y8I¦ � M�g: � � i Itß

H 
ì í î <î MIM% � �è ; çV ñ � � ð �$� � Id ��
 y« �

� ñ * g� ��$>R�� � \ �gñ � � Içn " � ��$>R� ñ Z 

ò � ñ G `óK L ` J ó - p = ô e IH � ��� " � � �� $� �õ

h `$�� ¥ �I�^ õ h R T Fó% S R ö I¦ Eé B 0 � IBMR� � �

gè X $Data Marts Á ÷ 30Iø �g$% i B R·( �§ = >̄ á I���E

§ ��T M~ ï ò>� B C I�[§ ��T ß� Ó ¯ á I�m § �� 3ḡ I
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2003� 2006� 2009� 

�� � �  � �� 	
(%) �� � �  � �� 	

(%) �� � �  � �� 	
(%) 

� ± � �  4.62 � ± � �  5.67 � ± � �  5.68 

6 ' � �  2.93 ² ³ � �  4.11 � � ZD  5.11 

6 ´ ( )  2.85 6 ' � �  2.93 ² ³ � �  3.64 

µ � ¶  2.57 6 ´ ( )  2.85 6 ' � �  3.26 


 � � 
  2.08 µ � ¶  2.60 · p ( )  2.92 

' V p Z 1.49 
 � � 
  2.51 � � � �  1.94 

6 ' ' ¸ U � � 
  1.42 ¹ # U �  1.53 
 � � 
  1.8 

º » ¼ � �  0.97 ' V p Z 1.49 ¹ # U �  1.42 

iShares-.� � p
Z 0.84 ½ � ¾ ¿ À L M À

Á � � p Z 1.06 
Â Ã Ä � � > Å �

Æ Ç È p ZZ 
0.94 

É 7 Ê Ë  0.82 GMO � � > Å p
Z 0.83 

6 ´ � , � � ZD

Ì Í ´ $ � � Î

IÏJE F 
0.89 
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2003 ò 2006 õ 2009 ó�ó�ôíä  

� G �g 2009~ó 2008~< \ ÷ % � t \ � B ­ R 196.01%ó

131.05%I � � ��g,��ñ óc © D ñ " ß��g,��<\ ÷ % � t

\ � V   > ß100%<¸ ½Z� ��]�� G � 
0 >2009~ó2008~� <

æc % � §� 3± % & � � R33.06%ó19.83%I� � 0 >ñ óc © D ñ " ß

0 >æc % � § � 3± % & <� � V   > ß8%<¸ ½Z��. 5 ��2009

~ó2008~� <æc % � §� 3± % & � � B ­ R491.49%ó713.65%I� �

. 5 / ¯ á ¸ ª óc © D ñ " ß . 5 / <æc % � t \ � � ��200%<¸

½Z� C . 5 ��2009~ó2008~� <æc % � § � 3± % & � � B ­ R
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�� 6-2-14�2010~�mlR Ç � G �g§�� � ��lk¡ (  

ü�ý ì
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 èÂéÛê�ëíì��
î8{��¨ð�ñ
2010 ó'e!f�g g
ôíä  

 
 
 
 
 
 

���������������� � � 	 
 � �

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

� � � � � (ROA) 2.53 5.07 2.40 7.29

� � � � � � � (ROE) 5.93 5.94 4.67 13.99
� � � 61.71 82.43 95.24 37.90

*,+.- /10 2435*,+ 6.78*,+ 9;:<*,+ =?>
@BA;CED4F

$1,367,949 $847,098 -$601,007 $1,614,040@BAHG?I4CED?F
6,070,160 3,959,045 178,799 10,208,004CED?F
7,438,109 4,806,143 -422,208 11,822,044J)K?L?M @NF

527,247  - - 527,247O.*.P�Q
-2,713,393 -2,309,962 -703,703 -5,727,058RES O.*UT<V�WNX C;@
5,251,963 2,496,181 -1,125,911 6,622,233YHZ W5P;Q

648,142 200,462 -175,811 672,793RES O.*UT<V�W?[ C;@
$5,900,105 $2,696,643 -$1,301,722 $7,295,026W?[ C;@8\?]

80.88% 36.97% -17.84% 100.00%
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�� 6-2-15�]�� G �g� ��<' % &  

                                               ü�ý ìÿþ��������	�
 

2003 2006 2009 �
î1{��÷ð�ñ'
#��

 � è��

 % 
� è��

 % 
� è��

 % 
�
î1{��H^l�+� �

 203,197 78.43% 273,186 76.20% 242,590 86.05% 
_ î����

 55,881 21.57% 85,327 23.80% 39,324 13.95% 5 6
 259,078 100.00% 358,513 100.00% 281,914 100.00% èÂéÛê�ëíì��
î8{��¨ð�ñ

2003 ò 2006 õ 2009 ó�ó�ôíä  
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2003 2006 2009 �
î1{��÷ð�ñ'
#��

 7 8�9�:

 % 
7 8�9�:

 % 
7 8�9�:

 % 
�
î1{��H^l�+� �

 -13,779 -110.84% 13,925 84.69% 5,891 68.42% 
_ î����

 1,348 10.84% 2,517 15.31% 2,719 31.58% 5 6
 -12431 100.00% 16,442 100.00% 8,610 100.00% èÂéÛê�ëíì��
î8{��¨ð�ñ

2003 ò 2006 õ 2009 ó�ó�ôíä  
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���� � � � � 	 
 ���� � � � � 	 


CDIB ASIA 100.00                         � � 
 � 99.99                           
CDIB KOREA 100.00                         � � � � 96.70                           
� � � � 100.00                         � � � � 82.96                           
CDIB America 100.00                         � � 
 � 68.80                           
� � � � 100.00                         � � � � 60.00                           
CDIB Japan 100.00                         JVCC 50.29                           
BIOTECH VM 100.00                         BIOTECH USA 50.00                           
CDIB EURPOE 100.00                         � � � � 50.00                           
CDIB Australia 100.00                          ! " # 47.30                           
WebVC 100.00                         $ � � � 47.01                           
CDIB USA 100.00                         � % 
 � 37.13                           
Bioventure 100.00                         CDIB BioScie 30.00                           
AMC 100.00                         � � & ' 28.71                           
� ( 
 � 100.00                         ) � 
 � 20.00                           
* + � , 100.00                         - * (� . ) 20.00                           

84.69% 68.42%

-110.84%

31.58%15.31%

10.84%

wfxzyby|{

wd}by|{

y|{

}by|{

xzyby|{

2003 2006 2009

~������"������� �&�����
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C ¨ ~ Â ó,� Ê ¬ Q ° º I 
 �Mä % é Q � v $Ñ Ò Z 

 

�� 6-2-18�" Õ m~h i � ��� ü ,Ûä % 
� Ê À Hóõ À HkÜ 

ü�ý ì��#�
 

 èÂéÛê�ëíì��
î8{��¨ð�ñ
2007 ò 2008 õ 2009 ó�ó�ôíä  

 
 
 
M�gR 2 >� �Ü_`I� G �gtßK Fä % 
� R�h I~ � :

� ýEO �gV 2 Ip ´ �� Ð ��Í�:�óä % �ÜIçÒ � � G � 0

§��. 5 � ��<�M2 ð 
� ; $¥ � Y RT
� � �D8c � ¯ á _

`I� G � 0 ó��. 5 ËÒ � � � >� I���. 5 �� � G � 0 <ä %

§E � J ~ ï % b I� þ 
� � � a G IG 5 ÷ h P ÅÆ I� þ �é % b ©
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 ~ ï ó�� G R S

Iò¾ j <�x a ñ Z 

 

 

 

�� 2007 2008 2009
��������������������

� � � � � � 	 
� � � � 
 � � � 	 � 10,508,428 3,418,015 3,749,937
� 	 � � � � 	 
� � � � � � � 1,431,433 (823,528) 451,882
� � � � � � 1,136,685 1,179,142 771,862
� � �  ! " # � � $ 5,874 6,305 4,258
% & 13,082,420 3,779,934 4,977,939
� ����� ����� ����� ���� 31,409,414 14,101,619 25,316,796
' & 44,491,834 17,881,553 30,294,735
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,Û�â_`IÌ� �gæ� þ FF�� ,Ú + ,B Rm�T � II�

6-2-15 � f Iu Þ2010~4@B ­ RNEO� Ì��ñ � ä % I� � � 39.82%x

N[OU �. 5 ä � 6�ä % I� � � 27.54%IFóNmO� Ìæá � + c I

� � � 25.55%Iy- . N�� O a â§� Ì�� a âIB ­ L � 2.13%§

2.58%ZÞßf Ñ�,Ú $k ' ¼ j D�6-2-19Z 
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�� 6-2-19�Ì � �gf Ñ�,Ú < k '  

2004� 2006� 2009� 
� � � �  � � � �

(%) 
� � � �  � � � �

(%) 
� � � �  � � � �

(%) 
	 
 � �  18.70 	 
 � �  17.93 	 
 � �  18.06 

 � � �  16.02 
 � � �  15.47 
 � � �  15.58 

� � � �  2.03 
� � � � � � �

� � � �  ! "

# $ % & '  
1.97 	 ( � �  1.10 

) * � �  1.61 
+ , � � - . %

/ 0 �1 2 & '  
1.60 
3 4 3 - + ,

5 6 � �  
0.90 

+ , � � - .

% / 0 � 1 2

& '  
1.61 	 ( � �  1.09 

7 8 9: * ;�

� < = > � ?

� � & '  
0.85 

	 ( � �  1.08 ) * � �  0.91 @ A � �  0.84 
7 8 9: * ;�

� < = > � ? �

� & '  
0.84 B C � �  0.81 

@ A � �  0.83 D E F G $ %  0.77 

B C � �  0.81 
� � � � H I

J K L @ � M

� � � � & '  
0.74 

N O P � Q � � ( B R S

TU V S � � W 

D E X Y Z  0.76 
[ \ ] ^ F G

_ ` $ %  
0.70 

èÂéÛê�ëíì��
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�¸Nj D�6-2-20OIL ,u » V Ä0.76¸IyÌ� ­ � 0 >ª �H º » I

2 ~�ElÞ * À U25.57�¸I�� h �gÇ Ã Ä13.86�¸ZÌ � � Ê ß

11@1�æ D 2010~�ml ñ Ú ñ I A l u » V ÜR52.02�¸I~ Ñ �

119%Il Ñ � 1,435%I L , u » À U0.51¸IROAòROE B ­ R2.02%§

2.53%IT� ��Ì � ­ � 0 > ( W �H º » IÌ � � � ª ó Ã RÀ I A l

u » V Ü19.43�¸Iý f 0 lA l Ã ÄÊ c � P O q I f ml u »Ä X Ê

Y · Þ51.29�¸ZÌ � �gH � ��<' % & óu »� k ' } I�6-2-21ò

�6-2-16ò�6-2-22ó�6-2-17 � f D 

�

�� 6-2-20�Ì � �góT� ��Ù º u »� kNÄO 
���������

�
���

 2010 

Q3 
2010 
Q2 

2010 
Q1 2009 2008 2007 2006 2005 2004 2003 2002 

�
� i�� %'&  19.43 (30.52) (40.19) 26.62 (19.74) 234.69 150.47 179.22 156.19 178.31 128.46 
�
�)� î+���

 31.07 38.56 25.57 86.88 44.61 64.00 (34.87) 38.53 138.79 27.06 - 
�
�)�E����&

 2.16 0.72 1.44 7.85 4.78 10.46 7.30 5.91 6.41 5.93 2.35 
�
�H� 5 ���

 0.58 0.78 0.57 1.68 (0.55) 0.19 0.26 0.57 (0.42) - - 
�
� - ��( è

 0.23 0.37 0.22 (2.56) (0.05) 0.21 0.84 (0.16) (0.08) (0.07) - 
�
�ßð�ñ

 52.02 3.39 (13.13) 110.51 219.62 307.48 105.77 217.87 298.27 205.89 38.07 
�
�ßð�ñ

(
5��

) 50.80 3.06 (13.87) 108.31 197.31 307.63 107.37 217.59 298.27 205.89 130.85 

èÂéÛê�ëíì��
�£ð�ñ?� ó�ó�ô�õ4gÆôíä  
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�� 6-2-21�Ì � �g� ��<' % &  
                                                  ü�ý ìÿþ�������� �

 
2003 2006 2009 �
�ßð�ñ�
���


 � è��
 % 

� è��
 % 

� è��
 % 

�
� i��  1,454,725 61.97% 2,140,764 64.14% 2,742,869 64.07% 
�
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�
�)� î+���
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�H� 5 ���

 0 0.00% 4,311 0.13% 6,766 0.16% 5 6
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����&

 592 2.80% 729 6.07% 785 6.38% �
�)� î+���
 2,706 12.81% -3,788 -31.53% 8,688 70.62% �
�H� 5 ���
 0 0.00% 26 0.22% 168 1.37% 5 6

 21128 100.00% 12,014 100.00% 12,303 100.00% 
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 2003 2004 2005 2006 2007 2008 2009 

� � � � (� � ) 334.46 498.23 635.50 693.79 772.18 829.47 942.31 
� � " # � (%)  48.97 27.56 9.18 11.30 7.42 13.60 
� � � � � (%)  12.34 9.44 1.00 5.52 1.50 0.85 
Q � � � � (%)  13.99 10.64 1.00 7.05 2.12 3.83 
� � � � � � (%)   102.39 101.06 108.66 104.35 109.78 
 
� � � (� � ) 2003 2004 2005 2006 2007 2008 2009 

� � � �  311.00 433.32 563.50 683.19 761.96 822.65 934.80 
� � � m  18.07 58.75 63.07     
� � 2m  7.27 5.90 6.88 6.97 7.26 4.37 5.90 
� � � h   0.349 0.392 0.399 0.399  
� � X Y   ¡  0.098 0.165 0.151 0.173 0.232 0.246 0.453 
 
� � w � (� � ) 2003 2004 2005 2006 2007 2008 2009 

� � � �  3.40 4.03 3.52 0.278 2.57 0.70 1.77 
� � � m  0.95 0.59 0.89     
� � 2m  0.098 -0.054 0.057 -0.000 0.28 -0.06 0.23 
� � � h  0.101 -0.018 -0.300 0.004 0.160 

(¢ £ ) 
 

� � X Y   ¡  0.058 0.074 0.062 0.059 0.061 0.068 0.210 ='>,?A@CBEPRQS='TVUXWVY[Z\HG]_^`ZaDRF�H
IRbdceKef[L
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 310,997 92.04% 683,192 98.71% 934,796 99.15% DGF�|A}
~R�
 7,270 2.15% 6,965 1.01% 5,903 0.63% DGF'��x��m=
 1,011 0.30% 1,368 0.20% 1,666 0.18% DGF'�G�V�e�S�

 90 0.03% 173 0.02% 453 0.05% DGF�~R�
�m=��_�
 435 0.13% 392 0.06% 0 0.00% DGF{���{HS�

 18,074 5.35% 0 0.00% 0 0.00% }A�
 337,877 100.00% 692,090 100.00% 942,818 100.00% ='>,?A@CBEDGF�H
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� ð § �

� $�gÃ Ä iIü ý �g¦ ð k 6 ; �gII È s t µ V � } �
I® ¶

yK I�   Ó Ô Z 

 

 

 

 

������������������������������������������������������������������������������������������������������������������������������������������
32 è�é�ê �kë�ì$íî�ðï�ñ ¬óòVôöõ*£ #'÷�ø�ù  ú$��û��$ü�ý  þ�ÿ MOU ú*� 1 � 16 ����� ò��� ���!# �	��#�

������������������ø*ù������ ò! �©#"%$�ò

2009 � 11 � 17 ��&  
33 
�V	���'#('�'¯#)�*%+#,�-/.�0�1#2îò	354'�
	�� ��68789�: ô #��5;/<#� �>=
?5@ �BADCDE
F ò
ôHGJILK�MON

 
�d	�%'&8P 88Q5R � òTS
U�"�$�ò

2008 � 7 � 18 � ò õ
V &  



9;:XW





����� �� �� �� � �������� 

¸��g� Ì Í Î EF.5� © 
� R � Á $�� g,� �Zß2002

~2@4�t¸�.�Nù � R � .�O§¸�.5Nù � R � .5OF,


ó o _� �U � þZ34 h iû
hd � �Y100% + cI� � ¸�/
0>ò

¸�.5ò¸�.�ò¸�ä _ ò¸�ü N ò¸�È ä ò¸�Ì × %& ó¸

�Ì × c � _ ` Jí o
 
�� �ZND �6-2-22¸��g K L � y z â �OZ 

 

�� 6-2-22�¸��gK L � y z â � 

 

M,Û � â _`IÕ F¸��gÏR�%�] ^ $ä %º $I2003~�

%+ ,� L2.46%I2006~R5.87%I2010~�%+ ,� � �40.37%Ij D

�6-2-29ZÞßfÑ �,Ú_`Itß� Ï}ÖG z f) ¼ üIÏ· A H Ì

M >X - . 6 �ä %ZI2009~̧ ¹ v º Ò » M >Ï� r ¸��Ñ �,Ú<

EZV ! fÑ �,Ú A E+ ,�Ý M5%FiI,Û ýRB è I´¼ D �

6-2-30Z 



� 9;:ZY

 

�� 6-2-29�¸��g,Û � â  

 2003/12/31 2006/12/28 2010/06/18 
- . a â  1.74 0.79 1.31 
�� a â  17.92 15.40 8.50 
T� ñ � 33.67 52.45 25.59 
�Ì a â ó��
N�%+ ,O 2.46 5.87 40.37 

( � 44.21 25.48 24.24 
�� 100.00 100.00 100.00 ='>,?A@CBÙlJ[d~R�]\_^�`

-
PRQe='TVU W_Y[L

 

 

�� 6-2-30�¸��gfÑ �,Ú< k '  

2004 � 12 » 2006�12» 2009 � 8 » 19 ¼ 

�� � �  � �� �
(%) �� � �  � �� �

(%) �� � �  � �� �
(%) 

½ � � � �b
c d [ e  15.81 ¾ ¿ � � �b c d

[ e  10.94 ¾ ¿ � � �b c d
[ e  4.27 

: * À J � �
�b c d [ e  6.74 ½ � � � �b c d

[ e  15.82 ½ � � � �b c d
[ e  3.59 

: * � � �b
c d [ e  6.69 Á � ~ � 2m �b

c d [ e  9.99 Á Â � � �b c d
[ e  3.38 

Ã � 2m % �
�b c d [ e  5.08 Ä Å � � �b c d

[ e  6.9 Á Æ � � �b c d
[ e  3.19 

¼Ç 2m % �
�b c d [ e  3.97 ) * � � �b c d

[ e  6.69 Ä Å � � �b c d
[ e  2.69 

È � �� �b
c d [ e  2.92 ) * À J � � �b

c d [ e  6.73 ) * � � �b c d
[ e  2.61 

Á � 2m �b
c d [ e  2.6 È � �� �b c d

[ e  4.41 

3 4 � � � � � �
: É R � o � X �
H I J K L @ � M
� � � � & ' 

2.5 

Ã � % � / �
9�;[ e Ê
Ë �& ' 

2.38 
k l � � � �Ì u
hÍ � � Î \ 9�
Ï;' 

1.64 ) * À J � � �b
c d [ e  2.35 

D E X Y Z  0.97 Ã � 4 � � � o �
� � & ' 1.47 Ð ( � � �b c d

[ e  1.85 

Ñ � � � �b
c d [ e  0.86 Ñ � � � �b c d

[ e  0.92 Ò ( � � �b c d
[ e  1.55 

='>,?A@CB q�a_H
I
2004~2009

JAJVKCL
 

 

������������������������������������������������������������������������������������������������������������������������������������������
34 b � ����¥S¦dc8e�f¾��
hg�i�j�k#l­�#m��
£���
�n 7�< ��
����DoLp &  



9 <rq

¸��g�c�� �%& ] IF¸�0>�J � � " é �2/3IV ! �g

l k ª � P Fæ¸�.5§¸�.�I� � �R50%~70¼I2009~  .5�

W R S � d e Il k � � é �8 � F ; IP f.5EIR¸��g<û
 7

8ZF2010~fmlR i I¸��g u » � k R�O� 51.28�¸I L ,À

U R0.64¸I� � l k Fb¸�.5§¸�.�$ u » � k B ­ R31.02�¸

§13.64�¸IJ �g<l k � � B ­ R60.48%§26.60¼Ztß¸�0>R\

÷H �� ��� & ^ <� �± � � � � §��j OIÕ ~F* 2 O q 0>%

& ^ � I2009~ �̂ ¥ ó Ã RÀIl k è ì I2009~u » � k R8.52�¸I

J �g<l k � � Ñ Þ16.61%Z H �� �<' %& ó u » � k ' } I�

6-2-31ò�6-2-23ò�6-2-32ó�6-2-24�fD 

 
�� 6-2-31�¸��g�� �<' %&  

                                               hdi Bkjml
ndoRp_q
 

2003 2006 2009 q�aAH
IRrePts
 u ='v

 % 
u ='v

 % 
u ='v

 % q�ad~R�
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 3,296 1.04% 2,419 0.56% 12,532 2.33% q�a
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È�É�Ê ËÍÌ
2006 2007 2008 2009 2010(Q3)Î�Ï È�É

65.16% 81.01% 1456.77% 75.21% 74.70%Ð_Ñ È�É
1.40% -0.22% -182.37% 1.02% -0.37%Ò8Ó È�É

18.66% 12.42% 666.96% 19.43% 18.99%Ô Ó È�É
10.58% 7.96% -1025.26% 8.57% 9.20%Õ5Ö È�É
4.20% -1.17% -816.10% -4.23% -2.51%×�Ø

100.00% 100.00% 100.00% 100.00% 100.00%

Ù�Ú�Û Ü_Ý Þ�ß#Ù�Ú àJá8Ù�Ú â¥ãhÙ�Ú äJãLÙ�Ú å
æhÙ�Ú ç�è
éLê
ëDì�í

$15,979,717 $62,491 $2,176,142 $767,025 -$425,273 $18,560,102éLê�î%ï�ëDì�í
7,982,711 630,972 1,274,957 2,537,776 945,783 13,372,199ëDì�í

23,962,428 693,463 3,451,099 3,304,801 520,510 31,932,301ðdñ�ò�ó
-1,615,148  - -282,372  - - -1,897,520ô�õ�ö Ü%àJáJ÷�øLù�ú

- -84,877 -84,877û�Ù ò�ó
-11,584,551 -645,363 -524,993 -2,034,973 -508,972 -15,298,852üDý û�Ù¥þ5ÿ���� ë�é
10,762,729 -36,777 2,643,734 1,269,828 11,538 14,651,052��� � ò�ó
-1,870,896 -7,663 -383,721 -174,763 -310,443 -2,747,486üDý û�Ù¥þ5ÿ���� ë�é
$8,891,833 -$44,440 $2,260,013 $1,095,065 -$298,905 $11,903,566��� ë�é
	��

74.70% -0.37% 18.99% 9.20% -2.51% 100.00%
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2003 2006 2009 �
� ��'���¥{¦
 (_£��

 % 
(_£��

 % 
(_£��

 % �
� ��

 39,282 2.24% 74,298 3.35% 43,664 1.76% �
� ��
����

 49,315 2.81% 308,462 13.92% 202,863 8.20% ��� #'�
 590,732 33.70% 0 0.00% 0 0.00% � f8f���© <�#��

 1,059,621 60.44% 0 0.00% 0 0.00% �
� f���© <�#��
 0 0.00% 1,812,375 81.81% 2,197,684 88.83% �
� �! ��
�

 11,737 0.67% 11,580 0.52% 13,236 0.53% �
� £��_®�¯
 1,999 0.11% 6,595 0.30% 15,811 0.64% �
� f�����
�%S£�&'¤

 375 0.02% 371 0.02% 857 0.03% �
��"$# �
��%�¯ "
 0 0.00% 96 0.00% 90 0.00% �
�'& < %{£

 0 0.00% 1,013 0.05% 1,007 0.04% f�����
�%{£�&�¤
 0 0.00% 691 0.03% 0 0.00% �$(

 1,753,061 100.00% 2,215,481 100.00% 2,474,115 100.00% ='>,?A@CBBÀ�Á�H
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2003
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 1,423 7.46% 2,066 12.98% 1,239 8.03% �
� ��
����
 4,108 21.53% 3,225 20.26% 2,858 18.53% ��� #'�

 5642 29.57% 0 0.00% 0 0.00% � f8f���© <�#��
 7,494 39.28% 0 0.00% 0 0.00% �
� f���© <�#��
 0 0.00% 11,683 73.41% 10,664 69.15% �
� �! ��
�

 336 1.76% 334 2.10% 209.6 1.36% �
� £��_®�¯
 -1.46 -0.01% 423 2.66% 383.4 2.49% �
� f�����
�%S£�&'¤

 76.9 0.40% -1.49 -0.01% 67.7 0.44% �
��"$# �
��%�¯ "
 0 0.00% 16.7 0.10% 23.9 0.15% �
�'& < %{£

 0 0.00% 0.97 0.01% 32.7 0.21% f�����
�%{£�&�¤
 0 0.00% -1833 -11.52% 0 0.00% �$(

 19078.44 100.00% 15,914 100.00% 15,422 100.00% ='>,?A@CBBÀ�Á�H
I
2003

Z
2006 � 2009
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�6�  �¡ �1� ¢� 
�1� £�¢

�1� ¢�¤ �6� £3¢
�6� ��� �6� ¢�¢

�1� £�¢

�6� ¥� �1� ¦�§

0.00

0.40

0.80

1.20

1.60

2.00

20
06

20
07

20
08

20
09

20
10

(Q
3)¨
© ª
©

«F¬�­ ®,¯ °�±[²�³ ´Qµ·¶¹¸Qº»<¼Q½@¾ °�±J¿JÀ °�±YÁ�Â °�±UÃ[Â °�±HÄ�Å
Æ Ä'Ç�È�É

(ROA) 5.26 0.49 0.42 2.39 0.99 0.05Ê�ËJÌ�Í Ç�È�É
(ROE) 6.05 6.06 5.66 7.69 6.17 0.16Î Í É

93.56 37.28 37.24 23.93 62.06 0.09

ÏÑÐ�Ò ÓÕÔ
2007 2008 2009 2010(Q3)ÖØ×ÚÙÜÛ

1,203,916,773 1,315,337,264 1,277,143,467 1,316,520,446ÝßÞàÖØ×ÚáÜÛ
12,080,795 15,224,950 12,174,444 7,658,810ÝâÖäãÜå

1.00% 1.16% 0.95% 0.58%æÚçéèëêìáÜÛ
8,668,115 11,804,650 12,238,632 11,982,169æÚçéèëêîíìïßå

71.75% 77.53% 100.53% 156.45%
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� � � �  � � � � (%) 

	 
 � � 
 TPG NEWBRIDGE TAISHIN HOLDINGS �, LTD. 7.18 
	 
 � � 
 TPG NEWBRIDGE TAISHIN HOLDINGS I, LTD. 4.79 
	 
 � � 
 QE INTERNATIONAL (L) LIMITED 3.82 
� � � 
 � � � � � � �� � �� � 3.18 
� � � �  2.58 
	 
 � � 
 TAISHIN CO-INVESTOR HOLDINGS II, LTD 2.36 
� � �   2.05 
	 
 � � 
 TAISHIN CO-INVESTOR HOLDINGS I, LTD. 1.57 
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¾! �6-2-33 ¼ Â ÷ Ú � I� 
Z T <�FÑ Ò $ù p Z 

�

�

�

�

�

�

�

�

�

�

�

�

�� 6-2-33�O��g� 
Z T Ñ Ò <ù p  
='>,?A@CBÙl�j{H
I

2010
JÅÄhÆOÇLKNMG^

 

�

�

u Þ 2010~�mlIO��gu » � k R 62�¸Nj D � 6-2-42OI

� ý 2009 ~2üÃ Ä 7 �¸I L ,u » ÀU 0.87 ¸IROAòROE B ­ R

0.4%ò5.92%In� k N � å ò� m u Z � å §%& ^ � + u O q IT] �

k N � å � 87�¸Iý 2009~2ü� � 21%x � m u Z � å � 55�¸I

ý 2009~2ü� � 24%I� p Rc � ¯ á 
� � � <ø ® x�g%�t \

� 113%I0>%� t \ � 13.6%Z 
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�� 6-2-42�O��góT�� �< u » � k NÄO 

hdi BPO,q
�

rePts
 2010 

Q3 
2010 
Q2 

2010 
Q1 2009 2008 2007 2006 2005 2004 2003 2002 

l�jew,x�y{z
 23.21 17.41 19.05 9.44 (40.98) 27.20 (196.50) (37.75) 104.78 61.66 40.77 Q�R w,x�y{z
 19.14 7.02 18.00 30.89 48.53 84.83 113.77 (365.16) 12.53 - - 

l�jS|A}
~R�
 0.41 (0.01) - 6.62 0.06 18.08 12.18 5.93 19.65 13.01 - 

l�j ='v,]5y
 0.22 0.19 0.21 1.43 2.73 1.21 2.26 4.08 - - - 

l�j_��x��m=
 0.32 (0.03) 0.03 0.08 (0.49) (0.13) (0.32) 0.48 - - - 

l�jVzTS�s}t
 (0.001) (0.002) 0.0002 (0.04) (0.08) (0.007) 0.01 0.01 - - - 

l�j ���{HS�
 0.89 0.87 0.79 2.34 (11.15) 0.04 3.84 6.13 6.55 7.18 - 

l�jSH
I
 23.00 16.03 22.94 81.83 (52.28) 45.52 (161.49) (29.14) 113.04 72.95 40.44 

l�jSH
I
(
}VU

) 37.84 21.62 36.88 106.16 (16.39) 108.55 (80.21) (11.82) 113.04 72.95 40.44 W
1 X 2002 Y 8 Z\[^]T_a`cb�dfeV_\gVhaikjml	n 10 Zpo	qTdrepsutuvxwzy^{c|~}��  W
2 X 2002 Y 12 Zu�\�u��[��V�^�p�TdfeV�a���c�	�TdJ�c�^�^�c�co^q�{c|T}��  W
3 X 2003 Y 9 Zr]~_\��bLdJ�u���r]~_�j�l	n 2006 Y 9 Za�N���z�xdfe	�~�f]~_��  W
4 X 2005 Y 10 Zp�	�^�� V�f¡u¢x£a¤^¥�¦^§u¨p©�ªp«�¬u­c®T¯�°  ±
5 ² 2009 ³ 12 ´Nµ#¶^·c¸�¹�º^»^·c¸u¼^½k¾ 2010 ³ 4 ´a¼^½�¿	À^·c¸uÁV�z��¦�µfÂuÃu¼	·c¸Ä°  ±
6 ² 2010 ³�ÅÇÆ�ÈaÉ^ÊËµfÂ�Ã^¼	·�¸	Ìu«ÎÍ 2009 ³�Ïp�VÐ\Ñ�¦�µ#¶cÃu¼	·c¸uÒ�¨Ó°  ±
7 ²VÔ - ÕJÖ�×	Øc³^ÙcÚpÛ�¤pÜVÝÞ°  ßuàâá�ãåä�æ	ç~èNéëêTìVíxìVîåï

 

 

O�/
0>�mlG H ° ö �( R7.52�¸Iû �2010~C ~ ¼̂ °

ö �33�¸IT] 2010~fml° ö <G H I91%Fæ Y �~ ïI9%Fæ §

�~ ïIntßG H ° � �ßè î �( Ip �́ è î �( R� I�   , - �

�§ G H r s �+ u O q I , - � � = Þ0.39%I G H r s �ª è ì Þ

270.6%Z´�I  � ß§ 
- ë §ù ó � � I2010~�ml ' - ë 9 ý�[

lÑ Ò 1.6%I� ý2009~2ü� � 4.3%Iy A l� k � §î - k � ª B ­ ý

�[li ¢ Þ1.49%ò2.03%I¼ ¡ ù p R - ë §î ë ò v � î M 3 � � � I

FóV ½ k �½ î � �è é ��ZO��gH �� �<' %& óu » � k '

} I�6-2-43ò�6-2-34ò�6-2-44ó�6-2-35�fD 
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�� 6-2-43�O��g�� �<' %&  
                                                ô�õ äöç÷æNø�ùëúLû

 
2003 2006 2009 æ	çTèNéëüxýÿþ

 � ß��
 % 

� ß��
 % 

� ß��
 % æ	ç������
	���


 574,358 89.90% 822,956 35.86% 832,758 35.52% æ����������
 44,732 7.00% 53,186 2.32% 0 0.00% æ	ç����~è��
 19,818 3.10% 60,702 2.64% 33,395 1.42% ��� ��


 0 0.00% 1,355,605 59.07% 1,475,466 62.94% æ	ç ß��
�� 
 0 0.00% 1,647 0.07% 1,835 0.08% æ	ç!
�"!#%$
 0 0.00% 10 0.00% 5 0.00% æ	ç�&�	('÷ß
 0 0.00% 874 0.04% 811 0.03% ��)

 638,908 100.00% 2,294,980 100.00% 2,344,270 100.00% ßuàâá�ãåä�æ	ç~èNé
2003 * 2006 + 2009

ì~ìVî ï
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 6-2-34�O��g�� �<' %& K � 

 

�� 6-2-44�O��g�� �<u » � k  
                                                ô�õ äöç÷æNø�ùëúLû

 
2003 2006 2009 æ	çTèNéëüxýÿþ

 ,�-
.�/
 % 

,�-
.�/
 % 

,�-
.�/
 % æ	ç������
	���


 6,168 75.34% -19,650 -303.39% 944 21.37% æ����������
 1,301 15.89% 1,218 18.80% 0 0.00% æ	ç����~è��
 718 8.77% 384 5.93% 234 5.30% ��� ��


 0 0.00% 11,377 175.66% 3,089 69.92% æ	ç ß��
�� 
 0 0.00% 226 3.48% 143 3.24% æ	ç!
�"!#%$
 0 0.00% 1 0.01% -0.39 -0.01% æ	ç�&�	('÷ß
 0 0.00% -32 -0.49% 8 0.18% ��)

 8,187 100.00% -6,477 -100.00% 4,418 100.00% ± ² 2002 ³ 8 ´1032LµrÂVÐ54�617  
    2005 ³ 10 ´\É^Ê��^�^¡�¢ 22.5% ©�ª�8�9^ÌÎÍ;:(<c­c®~¯  
    2009 ³ 3 ´Nµ#¶^·�¸3=?>TµfÂ?@BA 55% Ìu« 2009 ³ 12 ´�µ#¶u·c¸u¹cº^»	·c¸�¼	½  
    2010 ³ 4 ´z¼	½�¿^À	·c¸ ÍmÁ!Cz�TµfÂ�Ã^¼	·�¸  ßuàâá�ãåä�æ	ç~èNé

2003 * 2006 + 2009
ì~ìVî ï
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�gR 2>� � Ü _`IO��g $ ß�� �<0>
� � � ýé ņ

:ý�ND � 6-2-45OIk T 0>: �� � ß
� 3 z IIÈ §Ì Í � � �

Ã Ä Î c�{ ú çG 5 Ã Ä Å Æ Iè "� õ F�g� Ó E�û P ü ( Z� f

�� �O�.Æ} u ¸ ¦ .5À h � � �IM? ü� � �O�0> � � %

bIMC ¤ 93 ( B >: �U þ.5 R 2>� � ý IF� � ~ ï� ï� 
ò

H ïõ òþ h ? � ��JH + « � $ � � ¯ �Z( � f � Ó È Z y8Ií �

$0>: �� � cTÅ Æ î MI��� �<.5ò4 5
� ç /   � ß´E

Å Æ I�g� � z â i<R 2>� � Ü ýV � P Z�

�

�� 6-2-45�O��g
� ­ c � % S  
�

2009
ì

1 l 1 m5n 12 l 31 m  oqp
 

��
r	�s
 

����	�s
 

����	�s
 t�u 	�s  

�!v
 /xw�.�y�z

 $22,403,870 $810,903 $205,963 ($1,501,881) $21,918,855 /xw�{�|�.�y�z
 15,313,203 4,533,807 341,921 7,275,167 27,464,098 .�y�z

 37,717,073 5,344,710 547,884 5,773,286 49,382,953 }�~��3�
 (3,396,268) - (38,271) - (3,434,539) ��	 �3�
 (24,600,727) (4,656,861) (125,950) (497,688) (29,881,226) ��� ��	 ô�õ ,���.�/  9,720,078 687,849 383,663 5,275,598 16,067,188 ��� , ���
 (5,395,097) (73,791) (142,116) 37,354 (5,573,650 � )���� /
z���.�/

 4,324,981 614,058 241,547 5,312,952 10,493,538 ��� /
z
(
,�-

) 122,820 - - - 122,820 ��� .�/
 $4,447,801 $614,058 $241,547 $5,312,952 $10,616,358 ßuàâá�ãåä�æ	ç~èNé

2009
ì~ìVî ï
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* 2 ¿ V I� f�E § %�§%� t \ �� � Í ! 7%§ 10%I� � 2019

~; � $� º ¿ I Î Eë c � �º ¿ $ ë � ± %& NDTAOIû �î 2011

~� ø ¬ ~? @ I+ u Þ 2014~� ¸ ½ ; � <» ø V É � d e Iyß 2012

~� ü$ 	 ð ¬ ­ ,I"ß� � � �ÏV �É � ü ( Z~ t� 6-2-46 Ø Ù ¼

FG HIO��gÃ Ä Å Æ MßY Z �� §c � ¯ á 
� I23 � c� � �

�é ò& ^ { ] ± ò�� & ^ U �§� �¡ ( � JI8] � üy8I� U Ç

F0>R � h+ u G z Iç _ � ( ��� §ñ ��� û
 � 
� pqI� }

"H + � 3 $g¯ Z 

�

�� 6-2-46�O��g�0> � � 
� <� 
� å � �  
�

& ' ( � ) (%) 2009��* + , - . � 2008��* + , - . � 
  / � 0 1 2 3  68% 70% 
      4 5 6 7 2 3  21% 27% 
      8 9 0 1 2 3  22% 19% 
      : ; < 2 3  18% 14% 
      = 0 < 2 3  7% 10% 
  > � 0 1 2 3  32% 30% 
  ? @  100% 100% 

�

8] Ì �}�� È Z IO��g� 3 ] Ì � W=^� "� » 2
IÆ +

, 22.55%$� } /0ÊM] Ì U þB >I�± Ý õ ß] Ì cg È : �Z2010

~ 9 @ 9�� � §] Ì � � � �g,� �   Ó �� � � � I� _�� � ø z

� { ³ $�� �� §� �Iüs t v z � _�� � W~ � ó�¯ � �IMp

q�� 
 e 6 W iIÒ À æ t ] Ì �� � WI¬ @ � z 
� Iø ® l k Z2

3 � �� } 0>ßñ ��� 
� §��B >: �J_ Å̀ Æ Iç� � Q =G

z .5ò2 3 J Y � IFG z �  Ì ± { a ; �� a â R � º Z 
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��������� �� �� �� � �������� 

F���� 2 3 � �R � h<���g� þæ2002~2@19�Iè X <

�� /̂ ó� � ï s � 3 ò0>ò.5ò6 �ó& 3 J� a Iu Þ2010~�

mlÇ I���g<' %& Ê � ì 2�¸Ih i100% + ,<�� �c���

� 2 3 � �ò� P ��/0� �ò� P ��2 ~ � �ò��.5ä %� � �

�ó�� ¥ �.5� �ITh i�c �̧ .5,
c× � �I© + ,� i L

24.11%Içû �õ Fø è é ¸� + ,ZM���� _`I���� §] Ì �

w\÷�%<���w�� ß2009~4@ S � � Ó I ¬ @ � 3 { �$] Ì �

WZ2009~� ���gK L � y z â �I�6-2-36�fZ 

 
²?³�´3µ·¶¹¸�º�»�¼

2009 ½B¾  

�� 6-2-36����gK L � y z â � 



� ð¯® ð

M,Û � â _`I+ ,� i fÑ �,Ú��; Ç R��\÷
 oJ �{

#Záæ�� �� FFI+ u ¼ D �%Ñ Ò ���g<+ ,� i I� f+ ,

� i " �,ÚRJP Morgan � ¯ <�EÁ � 2 3 � ¥ ñ \ ä %
 ïIJ ��

�g+ ,� i <11.84%IfÑ � <�%�c� h � P � ¯ <� Ò p - . ä %


 ïIJ ���g+ ,� i <1.10%Zj D �6-2-47Z 

�� 6-2-47����gfÑ �,Ú< k '  

2007� 2009� 2010� 

� � � �  
� � � �

(%) 
� � � �  

� � � �

(%) 
� � � �  

� � � �

(%) 

A � � B C 2

� D E F � � 
6.41% 

G H I 6 J ,

K L M N O P

Q R � � S T  
14.92% 

G H I 6 J ,

K L M N O P

Q R � � S T  
11.84% 

� U � D E F

� � 
6.13% 

� B V W X Y

� D E F � � 
5.98% 

� B V W X Y

� D E F � �  
4.80% 

G H I 6 J ,

K L M N O P

Q R � � S T  
6.09% 

� U � D E F

� � 
5.46% 

� U � D E F

� � 
4.28% 

� B V W X Y

� D E F � � 
4.84% 

� � � B C 2

� D E F � � 
3.64% 

� � � B C 2

� D E F � � 
2.86% 

4 Z > � � B

[ \ ] ^ _ `

a 
2.67% 

4 Z > � � B

[ \ ] ^ _ `

a 
3.37% 

� B ` b 4 Z

> �  
1.95% 

c d e f � D

E F � � 
2.01% 

" # $ % � D

E F � � 
2.63% 

c d e f � D

E F � � 
1.49% 

g h � � � D

E F � � 
1.37% 

c d e f � D

E F � � 
1.78% 

" # $ % � D

E F � � 
1.15% 

i [ j k  1.27% 
g h � � � D

E F � � 
1.28% 

g h � � � D

E F � � 
1.11% 

" l : I 
 m

n I : I 4 o

S T  
1.13% 

" l : I 
 m

n I : I 4 o

S T  
0.95% 

p q A � I 6

� � � % r �

� S T  
1.10% 

G H m s � t

u s I 6 v w

x � � �  
y 0  

1.09% 
� � � B M z

� D E F � � 
0.80% 

" l : I 
 m

n I : I 4 o

S T  
0.97% 

ßuàâá�ãåäöçÀ¿NèNé�ý�ÁBÂ�Ã�Ä
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�6-2-37R���gh i�� �J ���g<' %& � i Iî���g

$2007~FF$%& J � F� Iu Þ2010�mlR Ç I���� §��0>

%& ' ( J ���g$90%F ; I� � � �R2010�ml<���gh i�

� �%& J � I���� J 75.5%I��0>J 21.23%ITU �� �ª J �

g%& <3.27%I¼ D ���g � hÇ R���� Fó��0>InF��

�� R" �� hZ 

 
ßuàâá�ãåäöçÀ¿NèNé

2007 * 2008 * 2009
ìVíxìVîÇÆ + 2010

ìÀÈ�É
Ê3Ë�sxî�Ì ï
 

�� 6-2-37����gh i�� �%& J ' %& � i �

 

îh i�� �J ���g<l k F� I���� <l k J � h�gl k

� � v Q N D �6-2-38ó�6-2-48Oxy�6-2-49R2010~�ml<�x� �


� ­ c � %S It 
 �¼ ½ I2 3 
� Ç R���� h l k Fb<� � I

�± 2 3 
� <k N � � Ü R�O� 327.67�¸Ik N F�� � Ü R572.86

�¸x0>
� <k N � � å R44.82�¸Ik N F�� � Ü R21.54�¸I

À × ; I���� Ç R���g<" � � � å FbZ���g H �� �<'

%& óu » � k ' } I�6-2-50ò�6-2-39ò�6-2-51ó�6-2-40�fD 
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Ï äöç�Ð!���%Ñ5Ò
2010/1/5 Ó�Ô�Õ�Ö�× ��	 ï  ßuàâá�ãåäöçÀ¿NèNé�ý�ÁBÂ�Ã�Ä

 

�� 6-2-38����gh i�� �J ���g� Ü � �  
 

�� 6-2-48����gh i�� �<� Ü òu fV Ü óL ,À U  
 

 
çÀ¿�Ø�Ð

 
çÀ¿���


 
ç�Ð����

 
çÀ¿�'�Ù

 
çÀ¿�Ú�Û

 
ûÀÜ(���

 y�z
 

( Ý û ) 396,205,501 7,331,231 1,509,552 248,141 320,667 12,664,522 Þ èNé yßÀà�á
(%) 269.08% 4.98% 1.03% 0.17% 0.22% 8.60% â�ã�ä ß

( å�æ ) 1,189,880 666,751 579,053 36,610 72,622 1,756,523 
2009 ç  

è�éÀê�ë
( æ ) 0.03 0.29 1.18 0.56 66.89 1.04 ì ß

 
( å�æ ) 439,182,729 7,479,513 1,124,767 355,202 331,469 12,153,520 í�î�ï ìßÀà�á

(%) 508.29% 8.66% 1.30% 0.41% 0.38% 14.07% â�ã�ä ß
( å�æ ) (25,629,354) 221,820 (380,754) (20,286) 67,727 (1,317,072) 

2008 ç  

è�éÀê�ë
( æ ) (5.48) 0.12 (0.91) (0.06) 84.63 (1.25) 

{|� } ~ � � 2010/1/5 � � � � � ' 2 � 
� � 
 � |�B 0 � 2010�� �� � � �  

 

�� 6-2-49����g 
 �­ c�% S  ð3ñóòõôrö�÷
å�æ  
 
 
 
 
 
 
 
 
 
 ø�ù
ú�û òõôÀü î�ï

2010 ý�þ
ÿ��������  
 



�	��


�� 6-2-50����g � � �<' %&  
                                                

ð3ñóòõô�ö�÷���

æ  

2003 2006 2009 ôÀü î�ï������
 � ø��

 % 
� ø��

 % 
� ø��

 % ôÀü����
 708,721 90.01% 1,117,186 75.32% 1,445,264 74.92% ôÀü����
 69,260 8.80% 351,532 23.70% 422,860 21.92% ô������
 9,351 1.19% 13,836 0.93% 5,364 0.28% ôÀü� "!
 0 0.00% 579 0.04% 707 0.04% ôÀü$#�%
 15 0.00% 107 0.01% 110 0.01% 

æ'&
���

 0 0.00% 0 0.00% 54,677 2.83% (�)
 787,347 100.00% 1,483,240 100.00% 1,928,982 100.00% ø�ù
ú�û òõôÀü î�ï

2003 * 2006 + 2009 ç�ç,�.-  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 6-2-39����g � � �<' %& K �  

 

�� 6-2-51����g � � �<u »� k 
                                                   

ð3ñ ò ô�ö�÷$��

æ  

2003 2006 2009 ôÀü î�ï������
 â�/10�2

 % 
â�/10�2

 % 
â�/10�2

 % ôÀü����
 5,053 147.51% 11,771 230.64% 106 4.00% ôÀü����
 -2,004 -58.50% -7,276 -142.57% 560 21.17% ô������
 373 10.89% 596 11.68% 490 18.53% ôÀü� "!
 0 0.00% -31 -0.61% 22 0.83% ôÀü$#�%
 4 0.11% 44 0.85% 40 1.51% 

æ'&
���

 0 0.00% 0 0.00% 1,427 53.96% (�)
 3,426 100.00% 5,104 100.00% 2,645 100.00% 

    
ø�ùÀú�û ò ôÀü î3ï

2003 * 2006 + 2009 ç�ç,�3-  
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�� 6-2-40����g � � �<u »� k K �  
 

  � ß2 Z �å�� óä%�å¬ Q ° ì IFó2010~�m l C ¨ , �

{ ´ ó> kZ! � �I���� %��� = Þ4.92%x�pÇ B V � & <�

Ü åH Iç" Û H �, kI%��Ü � Ï 2 @ w ì Þ4.1%Ik� Ä ü Y Þ82
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 0 >ò]¡ ��ä%J�� a
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�X�M¢a£I¤ �¦¥$§ ���G�������I���
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Waterland Securities(BVI) 
Co., Ltd. ���I���
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( ­�® )( ¯ ) °�±  ���I���

58,000 ¨6¡ (HKD)
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+, 7.62%I� E �, Ú R ! \ ÷ �+, 4.62%ZD�6-2-53Ì4�g f Ñ

�, Ú < k 'ZtßÌ4�, Û� " B è I� " V kT" �� " xw Z¦ ¼

îÌ4�g ùß2010~4@F1.125� L ¸ò # � O��35.5�¸    L Ì�

Ý ñ �� MOP $ � � �C é , ÛIü � Þ A G 0 �, Ú ½L � � \ ÷ ò 
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 2003/06/06 2006/06/09 2010/06/25 
- . a â 0.0005 0.0012 0.0029 
�� a â 24.62 27.21 7.89 
T� ñ � 7.56 18.34 32.79 
�Ìa âó��
N�%+, O 1.03 8.33 4.65 

(� 66.78 46.12 51.91 
� �  100.00 100.00 100.00 ø�ù
ú�û òcö6³����µ´�¶C·

-
��¸ ø�¹,º¼»�½ -  
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2004� 4j 2006� 2010� 4j 

�� � �  � �� �
(%) �� � �  � �� �

(%) �� � �  � �� �
(%) 

l # �  M N �D
E F �� 8.10 l # �  M N �D

E F �� 9.53 � � # G � � �D
E F ��  7.62 

? � 0 � m s �D
E F �� 4.16 ? � 0 � 
 2 m s

�D E F �� 7.00 l # �  M N �D
E F ��  3.34 

� � � � �D E F
�� 4.14 � � l � 
 2 m s

� 6 7    3.40 ¡ x � 1 �D E F
�� 2.84 

" l ¢ £ m s  2.91 ¡ x � 1 �D E F
�� 2.84 l � 0 1 � ��D

E F ���� ¤ �� 2.75 

¥ ¦ � � �D E F
�� 2.75 � � �  M N �D

E F �� 2.52 � � o § M N �D
E F ��  2.44 

� t m s �D E F
�� 2.54 � � l � 
 2 m s

�D E F �� 2.47 ¨ : � © �D E F
�� 2.10 
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 2 m s
�D E F �� 2.47 

ª 
 « ¬ m s � t
u s n I M 6 � l
GMO E F ­ ® �
�̄ 7 ° GMO �
± ² ³ y 0 � � S
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2.33 � � ´ 6 µ �D E
F ��  1.82 

v ¶ � �D E F �
� 1.73 � � o § M N �D

E F �� 1.81 ¡ x � � � © �D
E F ��  1.78 

� � l � � � �D
E F �� 1.70 ¡ x � � � © �D

E F �� 1.78 �� � 
 · ¸ m s
�D E F ��  1.36 

" ¹ : I � � �D
E F ��� � º  1.52 v ¶ � �D E F �

� 1.62 » ¼ � � � © �D
E F ��  1.29 
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� �F b F æß� � �Ì× 45 $ 45 §�5 
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æ  
2003 2006 2009 p�q î�ï������

 � ø��
 % 

� ø��
 % 

� ø��
 % p$¿'q�� î"À

 26,172 59.80% 226,642 91.97% 159,743 85.24% p$¿�Á ( ���
 17,591 40.20% 19,268 7.82% 27,066 14.44% p�q�ÂÄÃ; ø
 0 0.00% 511 0.21% 587 0.31% (�)

 43,763 100.00% 246,421 100.00% 187,396 100.00% 
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æ  

2003 2006 2009 p�q î�ï������
 â�/10�2

 % 
â�/10�2

 % 
â�/10�2

 % p$¿'q�� î"À
 2,983 96.76% 1,808 85.28% 2,514 77.35% p$¿�Á ( ���
 100 3.24% 303 14.29% 664 20.43% p�q�ÂÄÃ; ø
 0 0.00% 9 0.43% 72 2.22% (�)

 3,083 100.00% 2,120 100.00% 3,250 100.00% ÆÈÇ
2004 É 7 ÊGË�Ì ©6ª@Í�Î8Ï�Ð  ø�ù
ú�û òMp�q î�ï

2003 * 2006 + 2009 ç�ç,�.-  
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 ��  ð3ñóò
% 

� �� *  � 
 + �  2006 2007 2008 2009 
� ÛÜ ñ " Û <ä
%�Ü Ä X  

99.80 99.75 -100.29 99.94 Ì4�g  

T� �Ü  0.20 0.25 0.29 0.06 
45 
 � 34.79 36.55 -25.56 33.25 
�5 
 � 41.67 8.86 10.25 34.16 
, Ûä%
 � 0.47 7.08 -6.61 15.64 
7 Á ± / 
̂ � 1.91 5.45 4.51 0.36 

Ì× 45  

T�  21.16 42.06 -82.61 16.59 
~ +  84.44 81.32 68.56 58.88 
æ�  12.17 17.47 28.89 38.19 
ë �  1.58 0.19 1.06 1.63 

Ì4. 5  

ü N  1.81 1.02 1.49 1.30 
K � cv . 5 kÜ  20.47 95.74 -379.15 82.12 
�� %& � v kÜ  44.64 -15.64 -89.88 13.42 
kN �å 28.08 16.12 141.29 0.05 

Ì4È ä 

T�  6.81 3.78 227.74 4.41 
ø�ù
ú�û òMp�q î�ï
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J7o� � �IYR�g d � �100%+cZ´�IÝ cÅ� �± 2 3� á�ò
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M, Û� â_ ` It�6-2-57 ¼ ½I2009~11@12�Å� �g f Ñ �,

Ú <+, � i , õ Í ! 3.5%IPf 
 �g , Û� " B è Zî) * û � y F

�I{ # F æÅ� U\ ÷ IPf Å� UÀ � ; " Å� �g - c�� ~ � hp

ÛxT� ) * û Ý � ^ J � ò� 2 ó # Á J� �Z´�IÅ� �g <�%+
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�� 6-2-57�Å� �g f Ñ �, Ú < k ' 

2003� 2006� 2009� 11j 

�� � �  � �� �
(%) �� � �  � �� �

(%) �� � �  � �� �
(%) 

½ # 
 2 m s  5.78 ¾ � ¿ À Á  2.94 ¾ � ¿ À Á  3.48 

½ Â l � � �  3.80 FINI A 2.02 FINI A 3.36 

Ã Ä � �  2.35 ½ Â l � � �  1.82 Å Æ z Ç  2.30 

È K  2.08 FINI B 1.76 FINI B 1.85 

Â É � �  1.89 � t l � 
 2 m s  1.68 FINI C 1.51 

Å Æ z Ç  1.81 FINI C 1.32 FINI D 1.45 

FINI A 1.73 Ã Ä � �  1.29 ½ Â l � � �  1.28 

FINI B 1.22 ¾ � 0 � �� ¤ �� 1.18 Ê  Ë  1.20 

FINI C 1.19 FINI D 1.16 : Ì Í 2  1.11 

FINI D 1.04 �B �  M N  1.05 FINI E 1.09 ø�ù
ú�û òø÷µù î�ï
2003 * 2006 + 2009 ç�ç,�.-  
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f 0 >ó . 5 RÅ� �g <7 8 û 
 ZF2010~f m lR i IÅ� �g u »

� kR�O�39.61�¸IL , À UR0.57¸I� � l k F b Å� 0 >u »�

k28.42�¸óÅ� � . 5 u »� k10.60�¸IB ­ J �g <l k�� R
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�� 6-2-58�Å� �g � � �<' %&  
                                               

ð3ñóòõô�ö�÷���

æ  

2003 2006 2009 ú�û@üCý�þ °�±  ÿ Ð��
 % 

ÿ Ð��
 % 

ÿ Ð��
 % ú�û î Î����  409,994 86.93% 1,048,081 92.47% 1,057,097 92.69% ú�û@ü «$¬

 51,648 10.95% 67,500 5.96% 63,473 5.57% ú�û@ü����
 0 0.00% 0 0.00% 16,028 1.41% ú�û «�¬6Ï�Ð
	��

 0 0.00% 303 0.03% 587 0.05% ú�û�
������
 114 0.02% 129 0.01% 180 0.02% ú�û��������
 147 0.03% 130 0.01% 64 0.01% ú�û Í�Î8Ï�Ð
 502 0.11% 1,874 0.17% 3,004 0.26% ú�û 	����

 8,998 1.91% 15,435 1.36% 0 0.00% � � ��! ���
 48 0.01% 26 0.00% 0 0.00% � ��"�#�$&%�' � "

 163 0.03% 0 0.00% 0 0.00% � ��( � $&%�' � "
 6 0.00% 0 0.00% 0 0.00% )�*

 471,620 100.00% 1,133,478 100.00% 1,140,433 100.00% 
   
ø�ù
ú�û òø÷1ù î3ï

2003 * 2006 + 2009 ç�ç��3-  
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ð3ñóòõô�ö�÷���

æ  

2003 2006 2009 ú�û@üCý�þ °�±  +�,&-�.
 % 

+�,&-�.
 % 

+�,&-�.
 % ú�û î Î����  2,754 54.42% 2,509 46.90% 2,085 48.18% ú�û@ü «$¬

 2,162 42.72% 1,742 32.56% 1,972 45.57% ú�û@ü����
 0 0.00% 0 0.00% 139 3.21% ú�û «�¬6Ï�Ð
	��

 0 0.00% -7 -0.13% 80 1.85% ú�û�
������
 5 0.10% 1 0.01% 50 1.16% ú�û��������
 19 0.38% 14 0.26% 11 0.25% ú�û Í�Î8Ï�Ð
 5 0.10% 41 0.77% -10 -0.22% ú�û 	����

 30 0.59% 1,070 20.00% 0 0.00% � � ��! ���
 -6 -0.12% -20 -0.37% 0 0.00% � ��"�#�$&%�' � "

 90 1.78% 0 0.00% 0 0.00% � ��( � $&%�' � "
 2 0.04% 0 0.00% 0 0.00% )�*

 5,061 100.00% 5,350 100.00% 4,327 100.00% 
   
ø�ù
ú�û òø÷1ù î3ï

2003 * 2006 + 2009 ç�ç��3-  
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æ  

 �(  ��  

Å� �g  3,961 100.00% 

Å� 0 > 2,842 71.75% 

Å� �. 5  1,060 26.76% 

T � NÅ� � x � òÅ

� . 5 ä%��òÅ�

È 
 ä%òÅ� ¯ á_

`òÅ� ~ � 4 þ O 

59 1.49% 

ø�ù
ú�û òø÷µù î�ï
2010 ç
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�
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æ  

 �(  ��  
Å� �g  19,370 100.00% 
Å� 0 > 14,729 76.04% 

kN � �Ü  9,993 51.59% 
m u Z � �Ü  2,652 13.69% 
�� %& '�  -306 -1.58% 
n o kÜ  327 1.69% 
�° G H  635 3.28% 
T� ² k N � �Ü  28 0.14% 
Å� 0 ><� � �� �Ü  1,400 7.23% 

Å� �. 5  5,073 26.19% 
T� NÅ� � x � òÅ� . 5 ä%�
�òÅ� È 
 ä%òÅ� ¯ á_`ò
Å� ~ � 4 þ OÉ

-432 -2.23% 

ø�ù
ú�û òø÷µù î�ï
2010 ç
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�
P^]�Q ø�ù -  
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 2003/08/20 2006/06/09 2010/06/30 
- . a â 0.70 0.09 1.12 
�� a â 3.69 3.45 10.56 
T� ñ � 16.16 9.51 8.60 
�Ìa âó��
N�%+, O 35.31 51.19 42.11 

(� 44.14 35.76 37.61 
� �  100.00 100.00 100.00 ø�ù
ú�û òcö6³����µ´�¶C·

-
��¸ ø�¹,º¼»�½ -  
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2005� 4j 2007�4j 2010� 4j 

�� � �  � �� �
(%) �� � �  � �� �

(%) �� � �  � �� �
(%) 

Î Ï Ð  7.73 Î Ï Ð  7.62 Î Ï Ð  7.29 
p q m s � t u
s I 6 �� � %
r y 0 S T 

1.71 
« ¬ m s I 6 Ñ
Ò 	 Ò l � y 0
� � S T 

2.90 
� m I 6 Ó Ô Õ Ö
× Ø Ù Ó Ú �� Û �
E F ��S T 

4.10 

G H m s I 6 Ü
� Ý Þ ß à á y
0 S T 

1.64 l Æ �  M N �
D E F �� 2.56 

" l : I 
 2 m s
n " l : I 0 1 �
����â ã Ø ×
ä å : I y 0 æ â
Q : I 4 o S T 

1.41 

G H m s I 6 �
± ² ³ à á y 0
� � S T 

1.53 5 h �  M N �
D E F �� 2.45 5 h �  M N �D

E F �� 1.28 
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 Ó Ô G H I
6 ç è é� � �
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Ó Ô G H I 6 �
� ( ë ½ ¦ ì �
�� � S T 

2.05 " # $ % �D E F
�� 1.23 

ª 
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ï � m s I 6 Ó
Ô Õ Ö × l � E
F ��S T 

1.43 ð ã M N ê  1.12 

p q I 6 ç ñ é
� � �ò ó � x �
� � S T 

1.13 ð ã M N ê  1.29 
G H I 6 Ú ô õ ç
ö ÷ " ø m s � �
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1.09 

" : m â ã � �
ù ? : I S T 1.11 

� 
 Ó Ô G H I
6 ç è é� � �
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1.15 
� 
 Ó Ô G H m s
I 6 ú û " ø m s
� � S T 

1.06 

ü ý þ  1.07 
ï � m s I 6 �
�� � � y 0 E
F ��S T 

1.14 
« ¬ I 6 � � � �
± ² ³ �� � � y
0 S T 

1.04 

p q I 6 �� �
0 1 6 7 ê æ I
�� � % r  

1.05 
ï � m s I 6 �
�	 x � y 0 E
F ��S T 

1.11 
p q �� � �
 2
m s n I M 6 ��
� % r � � S T 

0.97 
ø�ù
ú�û ò2�a! î

2004~2009 ç�ç,�.-  
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]��g � c� � �%& ]IF2009~R i I]� 0 $ %& � J �� �

97.51%I" À U$ { | Ï " �Iu »À U � �g l k�� R84.12%Ip´I
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�� 6-2-64�]Ì���g � � �<' %&  
                                             

ð3ñóòõô�ö3÷���

æ  

2003 2006 2009 �,p;!WV î�ï'�"���
 � ø��

 % 
� ø��

 % 
� ø��

 % �,p;!WVYX1Ã6���
 1,643,009 98.84% 1,476,623 93.75% 1,092,425 97.51% �,p;!WV�Á ( ���
 7,360 0.44% 10,804 0.69% 9,080 0.81% �,p;!WV�#YZ�%\["�

 3,664 0.22% 5,547 0.35% 1,866 0.17% �,p;!WV�ÂÄÃ6 ø
 1,980 0.12% 2,036 0.13% 2,030 0.18% �,p;!WV ø��^]`_
 5,456 0.33% 8,387 0.53% 14,971 1.34% �,p;!WVÄq�� î�À
 0 0.00% 70,448 4.47% 0 0.00% �a!�#Ra

 102 0.01% 109 0.01% 0 0.00% ö6³Wb��
 662 0.04% 1,191 0.08% 0 0.00% (�)

 1,662,233 100.00% 1,575,145 100.00% 1,120,372 100.00% 
   
ø�ù
ú�û ò2�?! î3ï

2003 * 2006 + 2009 ç�ç��3-  
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æ  

2003 2006 2009 �,p;!WV î�ï'�"���
 â�/10�2

 % 
â�/10�2

 % 
â�/10�2

 % �,p;!WVYX1Ã6���
 1,202 42.84% -11,685 -115.21% 7,276 84.12% �,p;!WV�Á ( ���
 254 9.05% -408 -4.02% 252 2.91% �,p;!WV�#YZ�%\["�

 999 35.60% 1,609 15.86% 1,124 12.99% �,p;!WV�ÂÄÃ6 ø
 -26 -0.93% 7 0.07% 24 0.28% �,p;!WV ø��^]`_
 331 11.80% 419 4.13% -26 -0.30% �,p;!WVÄq�� î�À
 0 0.00% 34 0.34% 0 0.00% �a!�#Ra

 -1 -0.04% 4 0.04% 0 0.00% ö6³Wb��
 47 1.67% -122 -1.20% 0 0.00% (�)

 2,806 100.00% -10,142 -100.00% 8,650 100.00% 
   
ø�ù
ú�û ò2�?! î3ï
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T�  21 11 7 

& 3 4.5 3 3 ]Ì�� 2 3

~ + � � 3 95.5 97 97 

%S 4 þ þ h & 
  43 30 7 

Á c 4 þ & 
  25 16 13 

j Á h ó�� & 
  20 4 68 

]Ì�� È ä 

T�  12 50 12 ø�ù
ú�û ò2�a! î
2004~2009 ç�ç,�.-  
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TF�� 0 >Nù� M v 0 >Oó��. 5 K �Iß2002~2@5��þZh

i� � ��y � � ���± 2 � ò��ü N ò��ä_ò��Ì× ä%ò�

� 4 þ ¯ á_`JZ u Þ2010~� m lI���g $ %& ¸ : ��O�

2,545.9�¸I� � 278.7�¸I� ý ß2003~� I���g $ %& ¸ : Fó

� � B ­ R�O�2,713.13 � � 293.5 � � 	
 � ò � � 
 � � � à á Zu Þ2009

~� <���g K L �y z â�I�6-2-56 � f Z 
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, Ú R� � Iu Þ2009~~� Ç I���g <" �, Ú R N O /  SIPF B.V.

� �I+, �i �36.17%IT [ R� � /  CAPITAL TARGET LIMITEDI

T+, � i R23.8%IV ! TU f Ñ �, Ú A E +, �Ý M5%FiIIÅ 1

�� 2 3 û 
 +, � i R4.17%Im �ä%+, �Ê > ß2%IL c1.45%I
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2005� 2007� 2009� 

�� � �  � �� �
(%) �� � �  � �� �

(%) �� � �  � �� �(%) 
V ¶ � � � D E
F �� 11.256 � ñ 
  SIPF 

B.V.�� 32.96 � ñ 
  SIPF 
B.V.�� 36.17 

� U � � � � D
E F �� 3.369 V ¶ � � � D

E F �� 7.74 
� � 
  
CAPITAL 
TARGET 
LIMITED 

23.80 

� � Í 2 � D E
F �� 3.273 

ï � m s I 6
� � � Ò G "
# y 0 �� S
T 

2.74 
� � �  M
N � 2 � D
E F �� 

4.17 

� © � � � D E
F �� 1.947 � U � � � �

D E F �� 2.32 V ¶ � � �
D E F �� 1.45 

� ¶ l � � � �
D E F �� 1.878 � � Í 2 � D

E F �� 2.25 � �  !  0.71 

" ± � � � D E
F �� 1.85 � ¶ l � � �

�D E F �� 1.38 
� U � � �
� D E F �
� 

0.66 

" # � © ã 2 m
s �D E F �� 1.806 � © � � � D

E F �� 1.34 
G H I 6 ú
û " ø m s
� � S T 

0.64 

� G # # } ~ �
D E F �� 1.794 " ± � � � D

E F �� 1.27 
� ¶ l � �
� � D E F
�� 

0.60 

V � � � � D E
F �� 1.527 

p q m s I 6
� l $ Ù x J
% �} ~ �� 

1.09 & ' (  0.60 

� ¶ � � � D E
F �� 1.392 � �  !  1.05 

¾ � 
 m s
I 6 ª � )
� ^ � y 0
� � S T 

0.51 

ø�ù
ú�û ò k�¨ î�ïª© ç¬«"���  
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ð3ñóòõô�ö�÷���


æ  
2003 2006 2009 k�¨ î�ï������

 � ø��
 % 

� ø��
 % 

� ø��
 % k�¨ ���

 39,447 14.70% 63,775 19.85% 35,246 15.70% k�¨ p$¿­X1Ã6���
 228,856 85.30% 257,517 80.15% 189,249 84.30% k�¨ p$¿ �¯® #ªZ¬° _ �

 0 0.00% 15 0.00% 6 0.00% (�)
 268,303 100.00% 321,307 100.00% 224,501 100.00% ø�ù
ú�û ò k�¨ î�ï

2003 * 2006 + 2009 ç�ç,�.-  
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ð3ñóòõô�ö�÷���


æ  
2003 2006 2009 k�¨ î�ï������

 Ä2ÅCÆ}Ç
 % 

Ä2ÅCÆ}Ç
 % 

Ä2ÅCÆ}Ç
 % k�¨ ���

 -570 -169.64% 1,499 12.04% 1,553 29.17% k�¨ p$¿­X1Ã6���
 234 69.64% -13,958 -112.09% -6,878 -129.19% k�¨ p$¿ �¯® #ªZ¬° _ �

 0 0.00% 7 0.06% 1 0.02% (�)
 -336 -100.00% -12,452 -100.00% -5,324 -100.00% 
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ò

2004 ç 8 n4ÉYÊ k�¨
p$¿ �¯® #ªZ¬° _ �
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�� 6-2-70���. 5 <
 ���  ð3ñ òõô�ö3÷
å�æ  

 2009� 2008� 
 0 �  % 0 �  % 
¯ ^ 2 3  4,230,744 72.31 3,887,533 77.93 
* ' 2 3  1,124,605 19.22 306,085 6.14 
+ , 2 3  127,719 2.18 133,405 2.67 
- . / } 2 3  77,576 1.33 119,833 2.40 
0 Y º  290,061 4.96 541,722 10.86 
? @  5,850,705 100.00 4,988,578 100.00 

      
ø�ù
ú�û ò k�¨ î3ï
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 �Z 

2005~� E �g � �& ½ \ ÷ G z p q Iß9@K � � � �� O & 3 Q
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� f �E �g hi� c�E 0 >ò�E � . 5 ò�E ��� 2 3ò�E

c& 2 3 � á�ò� E �. 5 ä%��ò�E �� %& ¯ áò�E È 
 ä%

ó� E �� ¯ á_`J8o � � �ZÆ� E ��� 2 3+, 51%�IT � �
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Ñ �, Ú Ý c���� 2 3ò�� �̄ ¸ ¹ v º Ò » ]M 0 >ä%
 ïòÌ
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D�6-2-72O� h y 8 I� E �g à ÊÜ � }I� - . +, �� Ç � J m B
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�� 6-2-72�� E �g f Ñ �, Ú < k ' 

2003� 2006� 2010� 4j 

�� � �  � �� �
(%) �� � �  � �� �

(%) �� � �  � �� �
(%) 

4 % º  14.91 4 % º  14.91 4 % º  14.91 

A � m s  8.10 �B �  M N  8.36 A � m s  7.93 

# 1 m s  2.97 A � m s  7.39 # 1 m s  2.97 
�3 � â 2 3 4 5
y 0 6 7 æ â Q  2.86 l Æ �  M N  4.42 �B �  M N  1.99 

�B �  M N  1.81 ð ã M N ê  3.61 �3 � â 2 3 4 5
y 0 6 7 æ â Q  1.96 

" # $ %  1.68 # 1 m s  2.97 
G H I 6 Ú ô õ ç
ö ÷ " ø m s � �
S T 

1.52 

� � 
 4 3 6 3 E
F �� 7 8 I 9 :
� 
 p q m s ;J
, 0 1 � ��D E
F �� < 8 I = }
� E � � 2003.7.28
> ¦ ° 8 I ? @ A
8 I = } � E � B
C D E � < 8 I 9
: � F � G D H I
° 

1.67 �3 � â 2 3 4 5
y 0 6 7 æ â Q  2.60 l Æ �  M N  1.51 

V 
 � h �   0.98 � � $ %  1.91 " l �  M N  1.38 

ð ã M N ê  0.91 
ï � m s I 6 > l
± 2 } ~ � � n I
� �� 

0.90 5 h �  M N  1.35 

l g 0 1 Ä F y 0
6 7 æ â Q  0.90 l g 0 1 Ä F y 0

6 7 æ â Q  0.84 ð ã M N ê  1.18 ø�ù
ú�û ò
ý¬Ý î�ï 2003 * 2006 ç�ç,��+ªÞ u ½ -  
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�E �g � c� � �%& � � I�E 0 > � J �� �98%F ; In�g

l kb æ0 ><�� �R85%IPf 0 >R�E �g <û 
 7 8 ZF2010~

f m lR i I�E �g u »� kR�O�50.31�¸IL , À UR0.78¸I�

� l kF b �E 0 > u »� k43.72�¸I�E �. 5 u »� k4.54�¸I�

E � . 5 ä%��u »� k1.23�¸IB ­ J �g <l k�� R86.9%ò

9.02%ó2.44%Z H � � �<' %& ó u »� k'}I�6-2-73ò�6-2-62ò

�6-2-74ò�6-2-63ó�6-2-75 � f D 

�� 6-2-73�� E �g � � �<' %&  
                                               

ð3ñóòõô�ö�÷���

æ  

2003 2006 2009 ý¬Ý î�ï������  � ø��
 % 

� ø��
 % 

� ø��
 % 

ý¬Ý
X1Ã;���

 1,445,688 97.69% 1,574,022 98.82% 1,921,430 98.20% 
Ý
�����

 18,660 1.26% 16,582 1.04% 0 0.00% ßáà ���� ø !­V
 1,629 0.11% 1,167 0.07% 0 0.00% 

]
ö �¯® #YZ

 13,851 0.94% 0 0.00% 0 0.00% 
ý¬Ý î"À ]@_¬âäã  0 0.00% 19 0.00% 35 0.00% 
ý¬Ý î"À ø��^]`_  0 0.00% 308 0.02% 381 0.02% 
ý¬Ý,� �

#YZ¬° _ �
 0 0.00% 11 0.00% 16 0.00% 

ý¬Ý
ÂÄÃ; ø

 0 0.00% 688 0.04% 968 0.05% 
ý¬Ý î

���
 0 0.00% 0 0.00% 15,489 0.79% 

ý¬Ý î
���, ø !WV

 0 0.00% 0 0.00% 1,109 0.06% 
ý¬Ý î

����#YZ
 0 0.00% 0 0.00% 17,127 0.88% (�)

 1,479,828 100.00% 1,592,797 100.00% 1,956,555 100.00% 
   
ø�ù
ú�û ò

ýCÝ î3ï 2003 * 2006 + 2009 ç�ç��3-  
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�� 6-2-74�� E �g � � �<u »� k 
                                               

ð3ñóòõô�ö�÷���

æ  

2003 2006 2009 ý¬Ý î�ï������  â�/10�2
 % 

â�/10�2
 % 

â�/10�2
 % 

ý¬Ý
X1Ã;���

 -13,307 -108.25% 10,918 95.79% 2,054 68.01% 
Ý
�����

 559 4.55% 224 1.97% 0 0.00% ßáà ���� ø !­V
 57 0.46% 227 1.99% 0 0.00% 

]
ö �¯® #YZ

 398 3.24% 0 0.00% 0 0.00% 
ý¬Ý î"À ]@_¬âäã  0 0.00% 1 0.01% 9 0.30% 
ý¬Ý î"À ø��^]`_  0 0.00% 31 0.27% 44 1.46% 
ý¬Ý,� �

#YZ¬° _ �
 0 0.00% 3 0.03% 7 0.23% 

ý¬Ý
ÂÄÃ; ø

 0 0.00% -6 -0.05% 26 0.86% 
ý¬Ý î

���
 0 0.00% 0 0.00% 912 30.20% 

ý¬Ý î
���, ø !WV

 0 0.00% 0 0.00% 152 5.03% 
ý¬Ý î

����#YZ
 0 0.00% 0 0.00% -184 -6.09% (�)

 -12,293 -100.00% 11,398 100.00% 3020 100.00% 
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�� 6-2-63�� E �g � � �<u »� k K �  

 

�� 6-2-75�� E �g 2010~f m lu »� k ð3ñóòõôrö�÷���

æ  

 �(  ��  
�E �g  5,031 100.00% 
�E 0 > 4,372 86.90% 
�E �. 5  454 9.02% 
�E ��� 2 3 -59 -1.17% 
�E �. 5 ä%�� 123 2.44% 
T � N� E c & 2 3 �
á�ò� E �% & ¯
áò� E È 
 ä%ò�
E �� ¯ á_`O 

110 2.19% 

ø�ù
ú�û ò
ý¬Ý î�ï 2010 ç
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�� l k F b , R� E 0 ><kN � �Ü ó² kN � �Ü IÕ ~F �E 0 >

� J l k�� à ci ¢ � ÆI©2010 f m lÇ �í �· Z�E �. 5 ó�E

� . 5 ä%��<� �Ü ª B ­ J � h �g � �Ü <6~10%ó1~2%Zî

2010~f 3l F �I� E 0 >k N � �Ü ��O�133.50�¸IJ � h �g

� �Ü <56.15%xy0 > m u Z � �Ü Ë�35.35�¸IJ � h �g � �Ü

<14.87%Z�E � . 5 ò�E � . 5 ä%��ó<�E ��� 2 3� �Ü ª

B ­ J � h �g � �Ü <6.08%ò1.62%ó0.69%Z 

 ø�ù
ú�û ò
ý¬Ý î�ï 2005~2009 ç�ç,��+ 2010 çÀý�þ
ÿ�O

�
P^],Q ø�ù -  
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�� 6-2-76�� E �g 2010~f m l� �Ü  ð3ñóòõôrö�÷���

æ  

 �(  ��  
�E �g  23,774 100.00% 
�E 0 > 20,326 85.50% 

kN � �Ü  13,350 56.15% 
m u Z � �Ü  3,535 14.87% 
�� %& '�  617 2.60% 
n o kÜ  1,242 5.22% 
�° G H  1,410 5.93% 
T� ² k N � �Ü  172 0.72% 

�E �. 5  1,445 6.08% 
�E �. 5 ä%��É 384 1.62% 
�E ��� 2 3É 165 0.69% ø�ù
ú�û ò

ý¬Ý î�ï 2010 ç
ý�þÀÿ�O
�
P^]�Q ø�ù -  
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Î � E Ì � M÷�ò�Ê;EÊ� ÆÍ�IF

�2Û �ÇáIp´M÷�� 	;/ñ
 v (­ 
ÎI÷�� 	L � �� h
Î<

j Y <� D òD t Z 

� c° � ~! � �� å Á ÷»I6 7 ÷ ø ( ` � ; É § ­ = >÷�B CIH�

; $Çá_ �Ú �IiD 

�;  Çá_ � t T 

A � � � # Ò'»I= >M B ��ÊZ A V ±è `  

; � � øH�+ � � � # Ò'»I= >M

B ��ÊZ 

� 9 ±è `  

µ � � øH�+ � � <   ¶ ¼ � I� QÛ

�N i I � � ¼ � 1,2,¡5H � Q

5,4,¡1�O»I= > M B ��ÊZ 

� P � � Î$   ¶ ¼

QI¼F @ 9 � rÎ$÷

�� 	  � ¦ ¿ � 	Z 

�K  � K R2E( ` �i�c{ (�

�I {́ R�ý±< � +IR� k

���<�ýIø� K � +� � A

j Y Z 

F� K ���<�ý�

	R�Z 

 



�

ôóõ.e

������������ � � � 
� � � 
� � � 
� � � 
  

�̀ � R B Rmé B D�E é B R�g¥��H<_ õ x�[ é 
R�g û 


Gz <_ õ x�mé B R�g�3¯áHZ<_ õ Z 

��������� � � �� � � �� � � �� � � �  

1. ����� � � �  � ! " # $ % & ' (�

) �  
(1) 
� * + ,  

(2) 
- * .% / 0 1  

(3) 
2 3 4 5 �6

7 8  

(4) 
- 9 : ; 7 8  

(5) 
< � = � >

? @ A B  
�C 12 14 20 9 11 
� ��  13.33% 15.56% 22.22% 10.00% 12.22% 

) �  
(6) 
< � D E  

(7) 
F �D GH I  

(8) 
J K L M 7 8  

(9) 
N �O P # Q R  

(10) 
S T  

�C 14 4 4 2 0 
� ��  15.56% 4.44% 4.44% 2.22% 0.00% 

c22.22%$�g
Î " R�g�þ Þ ¹ IÏ� � � � 
�� � Ö$¥�"RP

QIT[ RÏ%�c�> y �ÖóÏR T � yÖI� ÎRÏ��£ ¤ ÖZÞ ßÏ§


� } $ ¢ É Ö £ +ªR
Î " R�fýV�¥�<�º Z 

2. �g���þ Þ ¹ I"¶ ��nõ��$¥�RÈ? 

 
(1) 
� * + ,  

(2) 
- * .% / 0 1  

(3) 
2 3 4 5 �6

7 8  

(4) 
- 9 : ; 7 8  

(5) 
< � = � >

? @ A B  
�C 11 8 16 14 4 
� ��  12.64% 9.20% 18.39% 16.09% 4.60% 

 
(6) 
< � D E  

(7) 
F �D GH I  

(8) 
J K L M 7 8  

(9) 
N �O P # Q R  

(10) 
S T  

�C 3 3 19 9 0 
� ��  3.45% 3.45% 21.84% 10.34% 0.00% 

c21.84%$�g
Î " R�g�þ Þ ¹ IÏK L z â � � Ö$¥�" ¶ ��n

õ��IT[ RÏ� � � � 
�� � ÖI� ÎRÏ%S Á ÷ � � ÖZÞ ßÏ R T�

yÖ§Ï 
 
� ¯ � ¤ ÖªR
Î" Rý���<¥�Z 

 



ôóõ,À

3. � � �Ü "é$�g K � RÈ? 

 
(1) 
U VW 8 X Y � 

(2) 
U VW 8 Z � � 

(3) 
X Y W 8 Z � � 

(4) 
S T  

[C 3 10 0 2 
� ��  20.00% 66.67% 0.00% 13.33% 

66.67%$�g
Î " R� � �Ü "é$�gK � R0>� � 23
ZT[ R0

>� � . 5 
Ic20%$
Î " R´ K � $� � �Ü "éZ¦Ë§�f�g{ R0

> \ 23ò.5 < £ ¤�� In0>� ± Ï ¼ä %Uþ2~ó2� è X 23/̂

$� � 
�IP f0>� � 8 5 23$� � � � �Ü ýéZ 

4. §T� ��a â = >x w � � I�� � 9 <p= RÈ¥ 

 
(1) 
�6 \ ]  ̂

P 2 3 4 5  

(2) 
_ � ` a �

6 b c  

(3) 
d e F � D

G 

(4) 
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´��j éI� ��g� � 
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10. �gN^hi�� �Oj Y E~$y�� � �D10.03 %Z 
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§2008~��Ic86.67%$�g
Î" R 
 
� � � y�C hy���ë cç

� '} I6�;+j Z�̀ � = E@ � ` 
 ��I  � <°r j Y �R41.80%Z 

 



�

ôóõó¾

12. �gN^hi�� �O"y� � ª
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� � � � ���  
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� � ��  
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(10) 
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(13) 
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(14) 
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15. � �� � N 	̂ � ò� � JO" © �gN^hi�� �O
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[C 13 2 0 0 0 
� �  86.67% 13.33% 0.00 0.00 0.00 
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19. �gN^hi�� �O��ÊUþ� 
: �NXB >O$v {  

) �  (1) µ ~  (2) v w  (3) ¶ *  (4) · ¸  

[C 9 6 5 1 

� �  16.07% 10.71% 8.93% 1.79% 
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27. �g�� Ê� þ�T�3å 9 Á ÷ 
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�T�3"ß - ë 
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29. �g� �M¯á � W�33I"��$p = RÈ¥ 
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�C 3 11 18 0 
� �  3.13% 11.46% 18.75% 0.00% 

�g� �M¯á�T�33I"��$p = ( � RDÏ½ ü � � óg¯ÖòÏ


�A Q<�� ÖFóÏ~ ï � �<S ¿ ±ÖZ 

31. �g� �M¯á�
�33I"��$p = RÈ¥ 

) �  
(1) 
Þ è # é ê � �

o � ë �� 

(2) 
¯ ì í î h

D ï ð ñ  

(3) 
ò � ó O b ô q �

õ �ö ÷ o � ø  

(4) 
ã � ù ú

û ü | ý  

(5) 
� è h þ �

: ; � �  

�C 31 14 8 3 8 
� �  32.29% 14.58% 8.33% 3.13% 8.33% 

) �  
(6) 
Ï �Ð Ñ h ­ Ò  

(7) 
Ó Ô Ï �h

­ Ò  

(8) 
�6 Õ Ö h ­ Ò  

(9) 
S T   

�C 3 13 16 0  
� �  3.13% 13.54% 16.67% 0.00%  

�g� �M¯á�
�33I"��$p = ( � RDÏ µ q $Û ñ ¦ B óÍé

g¯ÖòÏ
� A Q<�� ÖFóÏ�� µ ¶ <� ( = �ÖZ 

32. �g� �M¯áñÊ�33I"��$p = RÈ¥ 

) �  
(1) 
F �ª 6 D E ð ñ  

(2) 
8 � � O ¬ �́ ?  

(3) 
� .ª � � 	  
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 ñ �3g Ā QZp´Lo�gY UcÏ þ<�3¯á A QI�ñ �g\÷

<�3g¯IçGò �3¯á- p ó�©¯á _̧ ZV! IRr¡¿ 2�g\÷ <

�3¯áG^c�Ó �I�3¯áA Q� Â QýéQ�< ² ¡Zt̀ � � 	GHI

c73.33%$�g� �°rÏ�3¯á< yñÖUß) û ñiI�26.67%<�g
Î

°rÏ�3¯á< yñÖë cUß) û ñiZ: õ é B �g�c§�3¯á< yñ

6 ¡�Õ<K L IXUß) û ñiIXU~áé � Z�66.67%$�g� �Uc�g

�E² IT � �g°rõU�g�E ² x©: õ H�g, Uc�3¯á é � IL 


é � � �<² * XR�g�IXR�3¯áÇÇ�JZyc60%
Î°r�3¯á

< yñKt'~á ô \I30%
Ît�g� ô \IL c10%Kt) û � ³ æ ô \Z

î ;< ` � � 	¼  ½I�3¯áM�g~� ¯á � Ã k <| . §v QIFó�3

¯á��   F� ÀIh p é� <É ^�E©ý p= Z��IM�3§ ­ _ ` I93.33%

Ê� TVaR å 9 � W�3x��86.67%Ê � y �T�3å 9 Á ÷x66.67%Ê� y �


�3å 9 Á ÷Z9: ! â ~ � IFÏ§��T�3ÖFóÏ � W�3Ö" À U <

d e"RP QZt ` � � 	¼FGHI{ # �g� �Êhñ � h�3g¯<��

±I�Çc�3 ¶ F9 } N33.33%Oò¿ + þ õ hUV N26.04%OòÌ Í�©ñ *

V\ N13.54%Oó�3¯á� ¯ V\ N11.46%OJ ` �Ý å t h Z 

�



�

ôþ½¿¾

������������  	 
 � � 
	 
 � � 
	 
 � � 
	 
 � � 
  

������������ � �� �� �� �  

�6 7 $��M ô eØÌ ��g,� �$~� Ô �IFó6 UØÌ �gõ F $

Gz _ � §��* á- p � UZRr¡"ØÌ ��g,� �$~� p q cýC ` ±

$æ t I� ú IØÙ "N L �HÌ $��  
~� :�= >�ýIÄ KH ð  
:

�$kÅ   X I= E@ ô eÌ Í0>
 
~� $ k = ZT [ IOP0>
$ 


~� :� $ ��g,� �Z�g�þ Þ ¹ Þ ¹ øÆ Ñ ~Iàc¸:~Â Ð� � ÆI

��Lo�g$~� p q §Ô �Y c�P � �Ip´IRo å rt �g~� p q §

Ô �IM_ ñ;I�6 7 B ­ Ó T�9 À.:; ò( » B Có ` � _ õ Jmð _ ñ

"ØÌ �g� �= >o å ô eI�   � W B < IiD 

��������" # $ % & �" # $ % & �" # $ % & �" # $ % & �  

ØÙ kT 2001~ Þ 2009~1 ~$�g(hc �% i = >� � B CFô e��

g,� �~� Ô �$ h ½ p= Z� � � �� 	GHI
�{ | } $è ìò����

$= >ò� � ��$è éò%& ¸:$Ð� ò�� ��$? @ Fó�ghi/
0

>§23 � G5 $� A B ¥�Y ¼è ì��g,� �$lkÔ �Zy�%+,ªõ

ö ¡è ì��g,� �$lkÔ �I¦��  ØÙ ¤ 	 Z� � �%L K � � � ül

kIy² �üä %Iª�©A Q�Ò � ´ð � ü ! %�� � $* ¯IF ì _ T"

~Â � É �$� M�3Z 

��������' ( ) *' ( ) *' ( ) *' ( ) *  

tß�9 :; � � T<� � B C�Eð j Y $k l I/ñm n � Ho�g$~

� Ô �ó p q � �Ip´IRr¡s 
rt H�g$~� Ô �óp q IØÙ �\H

�g� �$~a òc a ó� � %SIB ­ 8 %& ¸:ò,Ú Û Ü òu »� kò%&

a b �ò,Ú Û Ü a b �ò� �� � ��ó,v w ÆJ¹ º B CØÌ 15 o�g�



ôóôóõ

�<c �~� �Hxç8 H�g� �<K L �yz â ò,Û � â òc �{ | ó] Ì

� } <Gz p q = >B CIFrt H�g� �<~� p q Z 

ØÙ GHV2�g< 7 8 û 
H�I¸:� · Ï V2IÇ ´<�$~� _ � ó

p q Ëc�P � �ZT] I0>Ò23Ï� A B Ö~� z â $�� �góÌ � �g

� h~� Ô ��HÅ�I0o�g
�� � Y '  0>ò�3ò& 3ó. 5 J
�I

� } � � Ï ² ³ * 2IÊ'  0>ò�3ò& 3ò.5 óx � J� a IM� } � �

VL � � n= z ¿ À Z 

yê , . / · # $�g� �½�� �gò�E�g§ � � �gàF0>R�

hI�lkK �] IÆ�h0>�I.5 �� �Ë�E½ ��Z��I�� �hi

� - c x m4<�� 45 (ù] = 45 )�� �RT�Elk F bZy�E�g§ �

� �ghi�0>Y ÊM] Ì � } UþB >I�� ��0>Ï Êl�¯ñ7 /Tè

� D û Çì Y RB >�V! mo�ghi$. 5 �� �Y Êß] Ì � } Uþ D û

ÇIP fT* 2� � � } � W$h 8 Z 

Þ ß2] F0>R�h$Ü � �g½ ] Ì �� òO� §ü ý �gIÃ Ä ÅÆY

R(� ��
�IM Y Z ��ò�T Ô ò c �¯áJ
��þ � ÅÆZ� } � W�

� _ ` Imo�g<�0>, ÝõM� } UþB >I= È̂ R � »I©O� �g+

, 22.55%$� } 0>ªÊM� } Uþ B >Z 

y�P�gRc - é M B <M +c,Û $Ì � �gIF0>R�hI�� � �

'  0>ò�3§. 5 m� û 
� a ZThi�� ��P0> î ë §- ë � ��Y

� 10%F;IRÌ Í Î E� ��Í ! E�$0>Z�P0>Ï Êß 2010 ~ 2 @M

;��þ D û ÇI( 01 ECFA T UIß 2011~ 2@l�¯ñ2� ìY RB >Z 

� G�gªF�
0R�hIÃ Ä ÅÆMß� � hi�� �� G�
0>ó�

� .5 IÉ �ä %0>
�Z,Û � â _ ` I� G�fÑ � A E,Ú +,Æ= � ä

%�IY V\ 5%I,Û ! ßB è I"� � " x w ¼¡ñ  � d eZyF0>ó.

5 Rlk�h$ �̧ �gò�� �góÅ � �gNù� � �gOIM%& §� �¸



�

ôóôþ½

:_ ` ImÎMÌ Í�g] Y $ ] · ; �gZ,Û � â _ ` Ï ýRB è IV! �%

+,�Y Í ! 3�IR�%�� ] ^ $�g� �Z 

Þ ßF�3R�h$ � � �gI��lk Ê �� �� � � �{ | IV! 2009~

  ���� d eI�3lk� ¡ Y ¾ I. 5 
��P �R��lkF bZM,Û �

â _ ` I � � \÷ 
 oÇJ � { # IV! ÕF +u ¼D �%Ò�� � �g$+,Z

M� } $ � � _ ` I  × ßñ * Ihi�� �� � 0>ÝV¡ ù U� } D û ÇIV

! �� � � � � �§] Ì �w \÷ � %Uþ�3� �Ï� � � w � �ÖI¹ � v {

$� # 
 � �Êl� } 2* ñ o /� 
I�� ¤ B � �Ï Êl o /� � ZyF45


R�h$Ì 4�gIVW �%& X� �IM15o�g] Y �¸:"· $ZtßT

û 
� � &× ß45 ò.5 §È ä Iì ¿ 0>� � Ip ḉ ¶ è X ~ ï E[ w \ $
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� ā ©�æ ü × Æ � [ �� 90 �Í£ yJ¯I©� 3MÀ�;Ý/�¿ ò ½ J

¯»<Ç y _ �ó¸ _ Z2010~ 12@ 23���* ¼ ¯á < yñ( 0>ñJ�©ñ

ÊÊ� � ò ½ Ï�� a â * ¯ D ñÖ§Ï��a â J D̄ ñÖI�¿ ¸ _ ` ���

a â $Ù S � ó §b WÇáa GI2ð î ë � ´ Û Ü Iç¼ +��º ½ ZT] * ¯

� ó �# "%�P QV\ N%� t \ � 2%F;õ� 6%O$��a â I�¯ñ  �

 $� ó I���* ¼ ò: Á   * ¯�� a â IF O q T
�òc �È ZIM�¯

a ©£ % * �̄ »I* �̄ ¼ Û B ��a â ) û ñIç�� ) û ñó~á� * ¼ c

�
�È ZIçO q 
�~� _ # IO q æ c%�§�3±%& ��ó6 & Ñ ? %

JZyJ �̄ ó ª # "%� X �V \ N%�t \ �>ß 2%OIX Ã Ä , %�mB

<En, üõm \ %�I~� È ZÛ Ú $��a â �  � G$ � ó I� � � R>�

  J¯��a â $~� Û óc & $¯áÇ B Û Jx"ß� � 0>ò�T� �\ ò4

5 ��
J ` ��� a â $ÇáIM ° >` ;Ò � * (J)¯ 6 ¡I � Àñ * Ç y �

ó §b Wa GZ 



�

ôóô.e

(����) � � �x y z { . 9| �� " } ~ � � c d $ e� � �x y z { . 9| �� " } ~ � � c d $ e� � �x y z { . 9| �� " } ~ � � c d $ e� � �x y z { . 9| �� " } ~ � � c d $ e 4444���� ! � " } ~ 8 p � ! � " } ~ 8 p � ! � " } ~ 8 p � ! � " } ~ 8 p � 4444

� � � " � b � �� � � " � b � �� � � " � b � �� � � " � b � � >>>> 

M¼ ° ��� � Ð � _ ` I � t 3( �� � WGz HZ	 eO = � â ; / ^ ¯

á¸ªó Ý �¸ªò� � � y<* á _̧ Z! â Ì Í"��/ ^ $* ¯Ip¿ + ñ

bI� F� ¹ "ß��/̂ Y Z $Ä UI� � <f$Õ Ö ß � � òÔ � k N �Ê_

�JIÝ ë cV ½ $Çáa GZtß�� a â §Y Z Î<�Û ( $V" * Içp%

SV¢¾ �� Ò;¿ + t � $* áIÁ � Y Z Î³ Û å Ý �Ü Ý IÉ �X �$c �

Ä X IEÏ   Í I� { ä Þ / � I"»D � VÝ I= E@ ¼¡ A � �� $\ ñV ½ Z

Rrè X Y Z ÎÊ { 2° IL Ì ß 2010~ 7@ 15�� ! ßà < -ñO á � � â O P

Î Y Z Î2° ñãNDodd-Frank Wall Street Reform and Consumer Protection ActOI

Uy Y Z Î��2° � NConsumer Financial Protection Bureau, CFPBOZ- Ì ËU

þÏ þa â IY Z Î2° ó� W* á � NConsumer Protection and Markets Authority, 

CPMAOI 
 ñ �� Y Z Î2 ° IP f N L Ì oÊ��"ß��
Î"�± � � �

$/̂ ���E ½ ç ^$ñ gIFóÑ � Y Z Î2 ° $R Æ Z 

>- Ü Êß 2011~ 1@ 6� � ! �¯ñ� è Ï��Y Z Î2 ° ñÖä » Iø�

ú þñÜ ô UZ´ñ » � 0 � - Ì �ñIø�f$��Y Z Ä UÇáè é� ñÊQ

�I" Y Z ÎÊ c2 ð ZÏ��Y Z Î2 ° ñÖøï s H���/̂ I� � � Ô N�

TÔ òH� Ô OòH�ó ë òä %& ^ N6�òß � � ò2A OJIÞ ß��/̂

øpT� �±2 Ñ Çád ±Z# "��� �Ù � é B IõF øU� U< yñI� �

��/̂ $�� a â øJ  ñÊ$� å I��� � æ Ü ´ Ä X $ñ gZõ F Ü ´ �

0>w 4 ��/ ^ Iø0 ½ QRY Z Îy   � 2° Içn�"0>� � ��/ ^ /

Ê X Y $ _̧ IFó"ß��� � 
�� yò ½ ÷E$¯á¸ _ Zò ½ ��Y Z Î

2° 
 ñ<�$Mß � } Y Z ÎÛ Ü 2° Iç² × ç ��È � Iy���È � � �

þM~ ï $«� 6W ;IV�Eè � � ��a â $ � ükÜ Z 

 



ôóô,À

��������� � � �� � � �� � � �� � � �  

(����) �������� � � R � � � � 9� � 7 �� � R � � � � 9� � 7 �� � R � � � � 9� � 7 �� � R � � � � 9� � 7 � 4444� � : ; � � � b� � : ; � � � b� � : ; � � � b� � : ; � � � b 4444� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � � >>>> 

 
~� $�$I�FA E�� a â è X Y Z Î0>ò23ó.5 J � � ��

� �I�þ�g"���$�¾ ! H���� �$� � Iè X Y Z ÎE [ w \ $�

�� �I= >\ ñ î û ��� �$��IçÈ É ~� ¥�Zi I�g� 23- c�

3§0>IÆr�3�± 3 z 
�I0> � � Ï ckß3 z �3ZV! IM�g z

â iI¦F�� �; ` { r�gd � �I¯á�� 
 yýéIyn�gç² ¥�$

2.IÓ T�ý� ,§Ü � �gIÜ � �gh p ý/� � Iý�= >"�x w òÐ

� ¸:I³ � ,�gÝ÷ � 9 
 +- . - p Iç² � C 6ß � Wa GIF = >� �

§x w $ � � Z¦F~F �g$Gz ~� P fI
 ® Gz 7 8 
�Ï ¼¡��gé

K$©ý Iy²  

­ j { j ¶ Ip´Êc�g� �B ß �� �$i �Ii I 2005

~�E�gFH� 84 � �̧ Khi�� ��O& 3I� �/mR S T �;í Ì &

c 23� �I
 ® ßGz 7 8 $0>
�ZING\÷ M���� »IÏ h ½ 
 ® �


Ih ½ B ã 0>Î 23�� �I� þH æ Ï þ$0>Î 23� �Zt´¼D IM

lkRf è $� 9 iI�g� �Xã ¼ 7 Y Xê ë VF � $�� �I* 2 � } æ ±

$7 8 
�IÇc�� $� WGz Õ �Z 

��It̀ � � 	¼½Çcé�ã �<�g
Î " R�þ Þ ¹ IÝ/ñs t�

g 
:�Ñ Ò À U Inc�g
Î" R N � � } ¥� 0>$:�Ï c¼¡�� ¥

�I¦FS N �  o å ô eZØÙ " R�g� �� � ¡Ó T 
~� :�c�Ñ Ò

À U IT] � ã ó$p= �� { ³ I� h~Â ) * ó�� � W<'} Ý cd eZ�

��� "ØÌ ��
d e�"ý · I é B ùp�RØÌ �� a â ~� :��" º

»I�g� �P s 1 # $%�À( òº ½ $%�F bóH
��T 2� �JÅÆX

ã Ï �T ½ ½ ���� $ùp<àZ�g:�< 
~� <Å ¾ ¶ ¿ IÝ/ñÝ i

½ W IÇ å 	 � ZØÌ �g
ÎM� � : �ù�¦ý{ IÕü � - Uþ � } : �I

~� { | } ; @ 3� f� = Iõ F - . � T � Ä  
ÎÌ × } IFÈ É �glk<

S ` p= ZØÙ " R�g
Î�� Ò � ~� Ô �¯áa GI� H_ ` $¥�Ý ¡¢

c�è ìIMÀ U _ ` ¯ ¡¢�KÀ�$��Z 



�

ôóônÚ

(����) /�� � � @/�� � � @/�� � � @/�� � � @ 4444V y �� � ? d � �V y �� � ? d � �V y �� � ? d � �V y �� � ? d � � 4444: ; � � �� /�? d 5   ¡ ¢ £ ¤: ; � � �� /�? d 5   ¡ ¢ £ ¤: ; � � �� /�? d 5   ¡ ¢ £ ¤: ; � � �� /�? d 5   ¡ ¢ £ ¤

� ¥� ¥� ¥� ¥ 4444  ¦ § ¨ © 
 � ª � « l ¬ 7 � /  ¦ § ¨ © 
 � ª � « l ¬ 7 � /  ¦ § ¨ © 
 � ª � « l ¬ 7 � /  ¦ § ¨ © 
 � ª � « l ¬ 7 � /�� ? ­ ® 
 ¯ ° � � ?�� ? ­ ® 
 ¯ ° � � ?�� ? ­ ® 
 ¯ ° � � ?�� ? ­ ® 
 ¯ ° � � ? >>>> 

�6 7 ` � _ õ � 	P fI�f Ì Í�g"�3¯á��±, c" ½I��±

V8 ¼ì IÏ Uc 
 ñ Ï þ<�3¯áA Q�ñ H æ �©
�<�3g¯I� Þ U

y c�g�Nchief risk officer, CROOIX�t'~á$² QF �Á Ztß�g\÷

hi- c0>ò.5 ò23óT� �©��
�I � n H
±�í �ò� Ó ; ¬ ^

éIp´I�g ö ÷ F� � Ó l â ��3IV¯Ïî ;� iÖX�Ïî i� ;ÖI

Ý �� � î ©g¯IT� � $ Ó l òE� $_ ñâ ¯á�g$ � c�� �Zd � �

E½ �¿ ½ EÕ ¸ $�3¯á- p IyV�Hæ R- I� �� h�3¯á� } $�

þ�©ý ZyR¿ 2�3¯á<c�±I�Ò é�3¯á � H I) û ñ����3

¯á"V ñ gI² L Ã k T � �� �| . Z´�IR¡¿ 2�g
<�3¯áG^

c�Ó �I�� } �3¯á< yñ< 6 ¡I/ ¶ � W�3ò�T�3§�
�3<

g¯Z 

�9: �9 À. � 	¼½I�"ßT �  
K � :�I0>� � 23$K � :

�ÊQ �; ný�G 5 �Ü Z�g
ÎÓ T0>�� �í � $ _ ~ %i � R 2>�

23
�Iç§0> © c/̂ Â � I¿ À¼è ì�g� h
Ô IÏ tß´ð ~� K

� �cýP Q$ÅÆIp û́ ü�fhiÝ/23N�3ò& 3O�� �$�g


Îøñ* 2Ðz 23
�$� � IF0>$� � ó ^ � $�� Ê � ó � 3 23


�� W$��ZyF0>� � Ðs . 5 
�§c �¯á
�$ 6 ¡Ë¬ Q �; I�

K�g$ ^ � I¡¢ � ~ ï Ê � � $%& ¯á> y ¤5 IË�>� ¥�$�E+�

�6 ¡Z© î �� ½ C ó�3 ` Ô $| ^�I0>� � 23$� Ó :�à& Á "�

$¥�I��EÏ 23X0>�� �%� _ ^Xc �È ZKH ` �Iß E �   � (

\÷ KH�T�3IËñd e ~ ï "� h\÷ <� � ^Iy�E_ �� �$� Ó ï

¡Ï ñ  � æ óZp´~� � � �¬ ­ � } �� ��óf»O
��3g �̄ Æ <

� Á óg¯IF ' � �©£ û GÁ Z 



ôóôòñ

(����) ± �² ¤ � " } ~ ³ ´± �² ¤ � " } ~ ³ ´± �² ¤ � " } ~ ³ ´± �² ¤ � " } ~ ³ ´ 4444µ � q r @ ¶ ? d , -µ � q r @ ¶ ? d , -µ � q r @ ¶ ? d , -µ � q r @ ¶ ? d , - ����CRM����` · ¸ ¹ º ? d` · ¸ ¹ º ? d` · ¸ ¹ º ? d` · ¸ ¹ º ? d

» ¬» ¬» ¬» ¬ 4444! i q ¼ i � ( ½ ¾ 
   ¿ � " � 7 À �! i q ¼ i � ( ½ ¾ 
   ¿ � " � 7 À �! i q ¼ i � ( ½ ¾ 
   ¿ � " � 7 À �! i q ¼ i � ( ½ ¾ 
   ¿ � " � 7 À � >>>> 

tß»���� "ß��Y Z Î2° ð Ø ¬Q = � I"ß�g� �y 8 IIÈ

Ð� ~ ï �23Ï Ñ Ò � ~ ï # Ic�è éR 2>� < ~ ï # �Rõ F Ö ~�g


Î~� $��©ý � �Z�fØÌ �g� �j Y L(~ ï ¼F� � � � $/ ^ #

§Ì × ��a â ��ÇØ >Ip �́ þ � � $~ ï ©K¯áÁ ÷Iè ìH+�� �

�<��I�� � � >� �$Ê�R�g� �E(��$Ã Ä ÅÆZ� � %S 4

þI� � % i � À ~ ï ©K¯áò � � V2 ~ ï $« � I� � X 6 G ~ s }

NcustomerizedO$��/̂ IF� \ ~ ï $À× «�x��Iè X Ê _ � $���

�Io � ~ �Iè éTY Z [ # I� þ? � ^IF� 
~� <¥�Z 

´�I�g
Î � _ ÏE1 w \ Ö$~� ál Itß��/̂ §EO /̂ $Y

Z ; É u á V2IF�g% ��<��M N � �$~� á l F �IÆrc¤$~�

W� <�IÒ� � � � y$
 
±ò� � ñ ò��±§/̂ $%S¾ � ½ C J/¤

$ÅÆÊ R��IMVÁ � ~ ï $
 ñ = >Y Z � º $f è iIF">��ò"c

��$_ �è X C _ Q$�� � �IÈ É _ ~ "é$w 4 � º óû ü�Ü IVL �

ÏE1 w \ ÖIy��Uñè é~ ï Y Z [ # II´̄ ¡ � u 
Ô I¼ +~� Ô �

$º ½ ��ZMH¹ 	 × 	 � � >$3� I¼§%S
Î� �I{ ³ Ó T 	 × 	 � I

� þEò � � \÷ � c
�<(� c �¯áj OIF� _ ~ ¡ö 3ö v ¾ ! ´ j O

= >H+ � �I· A Ê { $~ ï ZV! «® � Y Z ÎÛ Ü §%S2é IÑ � %Sì

í î � y I� } 	 � ½ C Z 

(����) n Án Án Án Á Â ÃÂ ÃÂ ÃÂ Ã p �p �p �p �~ T~ T~ T~ T 9999Ä ÅÄ ÅÄ ÅÄ Å 4444� �� �� �� � 
 �
 �
 �
 � �Æ 1 5   P � � � T�Æ 1 5   P � � � T�Æ 1 5   P � � � T�Æ 1 5   P � � � T Ç È ÉÇ È ÉÇ È ÉÇ È É Ê ËÊ ËÊ ËÊ Ë /�/�/�/�

� Ì 7� Ì 7� Ì 7� Ì 7 Í QÍ QÍ QÍ Q 4444Î Ï � d � Ð ��± �Î Ï � d � Ð ��± �Î Ï � d � Ð ��± �Î Ï � d � Ð ��± �>>>> 

î ë 23G^ò��* áa ©$ô ó * áó] M 0>$"»%�X �Î 6 ¡I

KEÌ ��½ C 	 $m� 6��= IT] î ë 23Ndeposit insuranceOG^Ê�R

º ½ Ü ´ "�� � W�8 $�� ©ý p= Z2008~���� z C ¨ h" � ��* á



�

ôóôó¾

G^§��æ t} ; @ $X � � � Iô � î ë 23 a GT � ¾ ! ��* áº ½ ��

hÁ IFó' � 0>hÁ & Á Á ÷±�3IØÌ - . ß 2011 ~ 1 @ 1 �� î ë 2

3î C ( 2ð f R � × ( 2ð »I">2( øî ! â $ 150 p ȩ̀ é� 300 p ¸Z

40 L �J Ì $ Z ��Ê�ø2( Íó2( � î ë � �� Z IØÌ �fª�B � �Ê

Z �I2( Íî ë � � ­ Z �I2( �î ë ª� V ½ Z �Z�¯ñ 2011 ~ 1 @ 1

�� øî ë 23 Z � C ` è éIçÐ� H ¶ Z0>_ � »$ î ë 2Z � GIR� p

B < 5ò6ò8ò11ò15I�ýH>$ p B < 3ò4ò5ò6ò7I _ éÕ 8 �$� ¡ I

�çõ_ � 300 p ¸F;$2( �î ë Z �Ip´2( �î ë 23Z �ø¼ +H>

$ p B < 0.5xtßØÌ �g � $ 0>�� � · ( î ë ´ { I�"F� ( î ë ² {

$�/0>��ýéIÒ;î ë k�ö � Wk�� ìI"ß�g0>
�lkÔ �

& Á �̀ d eI�g
Îp�î ë 23Z �$_ � I�
 � ( è é%�lk�ç=

>T� �3ó�
��I¼ +� ák� FRp�Z 

(����) V Ñ Ò Ñ Ó E Ô Õ ¤ Ö 0V Ñ Ò Ñ Ó E Ô Õ ¤ Ö 0V Ñ Ò Ñ Ó E Ô Õ ¤ Ö 0V Ñ Ò Ñ Ó E Ô Õ ¤ Ö 0 4444 ! ! ! ! H IH IH IH I � e ` H I × �� e ` H I × �� e ` H I × �� e ` H I × � >>>> 

�g
ÎT
� õ © \ ñ� ´ óä % � IM~� òä %FóH+? �;I§ä

% � Û Ü N N �©I� �Í é gG & Á ` �3I � Þ c¼¡p´É �Ì Í~Â ö

'I� Þ �R\ ñ ` �ZRr' � GÁ ¦ ð £ ZI� } �g� �$Íé gG§ Á 7
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Ŝ �T U V W � � � � � � � � � � � � � � � �

_ �� � � 7 8 � ` � a � � � J 8 � ����b � '�

^���c d e 8 f g 5 � � �

^���c d e 8 h i 5 � � � � �

^���f g e 8 h i 5 �

^���V W � � � � � � � � � � � � � � � � � � � � � �

j �\ k lV W � m n M o d p q 7 8 �r st u " v w � �x�b � '�

^���5 6 y z �{ P 1 2 3 4 �

^���| } ~ � 5 6 � � �

^���� � F 5 D G �

^���� � N 5 O P " � 8 �

^�	�V W � � � � � � � � � � � � � � � �

� �� � � 	 
 � > � � " � �� � � � m 5 V W 7 8 � � � Z � " � � ��� � x�

���� �� � � � � � � � � � � � � � � � � �� � � �

���� � � � � ^0 ^0 ^0 ^0 ^0

��� c d �f g � h i � � 5 � �

� � � + �
^0 ^0 ^0 ^0 ^0

���  ¡ } ¢ � 8 c d � � � ^0 ^0 ^0 ^0 ^0

���V W £�� ¤ ¥ � � � � � � � � � �'� ^0 ^0 ^0 ^0 ^0

����

����



�
�����

� � � 	� � � 	� � � 	� � � 	 



� � � �� � � �� � � �� � � � ����

A.��������������������� � � 	� � � 	� � � 	� � � 	 ����

¦ ��� � § ,̈ © > 5 ª « A ¬ d �­c d �f g �h i '�® ¯ � � � � � � � � � �°±² ³

� � < ~ d 3 ´ �® ¯ � � � � � � � � � �°±�

µ ��� � �­¶ � · 	 
 '�� � 
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