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dPna�

� 2009 ǋ 10 Ⱦ 30 Ȱ8ÉŲc©¼�³¿ɖǗǃż]>uĬɞɏDɭǗaή͓

Mv8ʰŴk] 3 ǋítD̄ΔOV9Kc 3 ǋίcƞ̑yƟ͌˂a͇u^8

ƅGcŨύʜDƶ˥O\?u9ʧaƆE`ŨύW^Ǯxvucd8ǡΉQu

;Âϙ<Ũύc@X8Ãżãɞcƞĭrtoϙ?õɘÛID̼xv\?u^

?@Ũύ]>u9TK]KcŨύaΰO\8_cr@`ocD>uC8ϙ?

õɘÛID_@O\̼xvVcC8Kvk]_cr@`ĝɐpͩͣD̼xv

\?VcCaZ?\8͡ɕQuK^aOV9ƅGcŨύʜdĬɞɏűȿ^?

@rt8ÉŲcɖǗǃżcĥǐa>u^Ǯxvu9KvscŨύʜy`BN

taQve8ĬɞɏcĂĐ`ʿƳyγƠQuK^a`u9Tcr@`ŨύǶ

ͨco^8Ɇˤ]d8ȫ͈đήϞ� �ϟȴcõɘÛIaΰO\8ÚcŲaB?

\_cr@`¹¿¹p͈ĥDƔŴO\?ucCy͡ɕQu8ÉŲcɖǗǃż

Dάɂ˂`͉ʜ]ĂĐ`ǃża`uVna8Ǫ͆`ȠφcŴtȬ`_aZ?
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�

ϥ� ÉŲcɖǗǃż�

���� ǃżɢΏ�

kR8ÉŲɖDōǘMv\?uɖǗǃżaZ?\ɡ͌Qu9ÉŲaBIu

͖ħōǘȀd81990 ǋ 12 ȾaÃʊ]Ġn\ή͓MvVcảE81991 ǋ 7

Ⱦaʍ�¼aoή͓MvV91997 ǋaϖʔDÉŲaŬǆO\Ýδ8ÉŲad

Ãʊ¾ʍ�¼¾ϖʔc 3 Zc͖ħōǘǃżD>u9`B8Ãʊ^ʍ�¼cǃ

żd;Ɇųǃż<^oşev\?u9�

ʰŴcÉŲaB?\d8!Ãʊ¾ʍ�¼ǃż]Ãż¾ōǘMvu!A!ɖBrf!
B!ɖ^8ϖʔǃż]Ãż¾ōǘMvu!H!ɖ`_D>u	9A ɖdÉŲŲĘȅ͵

ơεƜcǃż]8ōǘ΍ͰdÖɶĉ]>u9ʰŴ8Ǣ:aƄ͵aoήȡMv
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ZZ>uD8ùͫ¾̝ǽɱκa>uÉŲc±~¼¬¿�]>u9cƄͰɪË

^ƄͰ͈ĥy̞ȶa81991 ǋɅCsÖɶĉʧˣɖǗϞB ɖϟD͘ϗ˂aȕΑ

MvV91998 ǋɅk]c B ɖcķνΥώd 616 ćĉ]8ãɞcʳʴ͵Υcɪ

ËŨύyÀƜˢǐ͍ɼOV9kV8B ɖãɞdŲλǺòcΒ̼y÷ΑO8É

ŲɖǗǃżcä͏8ʁǠBrfōǘɼ˱ˮDȠũMvV92000 ǋ 10 Ⱦa8B

ɖǃżdÀȴʿ̼āɬyOV9ĉ:8B ɖǃżd8ōǘƩͬyʊƄȅ͵ơa

εƜO\?VD82001 ǋCsÉŲŲĘcüÖȅ͵ơaoōǘDήȡMv\?

u9  

2012 ǋɅʰŴ8ÉŲŲĘÃżä˘Ȧd 2494 ˘ϞŰ̀Ϧϟ]>u9Tc@

X8B ɖʿ̼ãɞd 107 ˘]>uϞ2011 ǋc 108 ˘rtϥ˘ʐYVϟ9A ɖ

^ B ɖyœ͏OVȴõ̌ώd 23.357 ĉ]>t8Tc@Xʇ΍ɖȴõ̌ώd8

����
�� Čĉ]>u92004 ǋ 6 Ⱦ 25 Ȱaʍ�¼ǃżcÉƮãɞɏ82009 ǋ

10 Ⱦ 30 Ȱaʍ�¼ǃżcĬɞɏD͓˩MvVʰŴcÉŲcɖǗǃżc~±

¿�dÝÄc̀c΍t]>uϞŰ̀ϥϟ9�

Ű̀ϥϮÉŲcɖǗǃżcĝϐ^ʧǧϞ2012 ǋɅk]ϟ�

ÉŲcɖǗǃżcĝϐ^ʧǧ�

ǃż� ÃżȦ� ōǘ΍Ͱ� Ãżãɞcʧǧ�

Ãʊǃż�

954 ˘�

A ɖ� 944 ˘�

±~¼¬¿��

Öɶĉ�
ÉŲÖƫʵ9ÉŲɆųcãɞDÃ

żO\?u9�

B ɖ� 54 ˘� ˶�¹�

ƄŲÖoōǘŏ̡9�

2001 ǋ 2 ȾCsÉŲȅ͵ơaoή

ȡ9�

ʍ�¼ǃż�

1540 ˘�

A ɖ� 1540 ˘�

±~¼¬¿�Ϯ484 ˘�

ÉƮɏϮ701 ˘�

ĬɞɏϮ355 ˘�

Öɶĉ�

ÉŲÖƫʵ9Ãʊǃżrtopp

ˏŗǐc̳XuãɞDÃżO\?

u9�

B ɖ� 60 ˘� ϖʔ�¹�

ƄŲÖoōǘŏ̡9ÉŲcǛ˂

`ãɞ`_DÃżO\?u9Ãʊ

ǃżaɳhu^ãɞcˏŗǐdp

p̳Xu9�
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ϖʔǃż�
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H ɖ� 171 ˘�
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1.2� ÉŲc NASDAQ Ĭɞɏǃż�

1.2.1  Ĭɞɏǃż͓˩c̄̐^Ƕ̘�

� 1980 ǋÜCsȢǏÊƭc˞ƖȄ̽cʿƳ÷ΑcÀʲ]8¡~��ãɞc̝

ǽy͵ΥυCsȟAuoc^O\8©¼�³¿�³¥�¹ϞVCϟyģʵOr

@^?@̙AD>YV990 ǋÜɅCs 2000 ǋad8Ĭɞɏ͓˩cɩΒD˅

tÃDt81998 ǋ 12 Ⱦ8ÉŲŲơ͏ʸƐŤärtŲĵζaƩO\;Ĭɞɏ

͓˩c˒˦yĮΎQu͟ύ<DȘĜMvV92000 ǋ 5 Ⱦ8ÉŲŲĵζd8É

Ų͖ħˆˎ˲ʱƐŤäϞÝÄ8;͖ˆä<^?@ϟaruˬ 2 ˼ǃży͓˩

QuK^y͔ŏO8ˬ 2 ˼ǃży;Ĭɞɏǃż<^ɭǗaŠŗOV92001 ǋ

ϊ8�����ȎȦDȹ̳Ϟ2000 ǋ 2 ȾÛIVȽϙÿc 39Ϝk]Ä̳ϟQu

`_8IT ¢§¹ƻƀcǝψyŎIVK^8MsadŲĘȅ͵ơp VC cǽʡ

ǐÅͼo>YVK^Cs8ĬɞɏdÂǋίcʙąɱκȳ\?Vaoöxs

R8ȸGɬkY\?V92003 ǋa;͵ɆǃżcȠφήȡ^ƚƜ˂ʿƳcȕΑ

aΰQṷǉcǶ͇<Dʿ̀Mv8TcÉ];ƅƵ˂͵Ɇǃżë˸cɢ˵<

cȬŘDĠn\ȂXĜMvV92004 ǋad8ÉƮãɞD±~¼¬¿�cÉa

îsv8ƅƵ˂`͵Ɇǃżcɢ˵DĳEƏnV9±~¼¬¿�Ęaîsv8

ÃżŹʙo±~¼¬¿�^ŖP]>uÉƮãɞɏy8pD\dÃżŹʙc̏

š`_y΍O\ÀZcǫ̈̄ãɞʵcǃż^O\ʩ˩MSu͏ʸo>YV9O

COƞλad8ÉƮãɞɏ]c̄ϗyʅCO8ȫVaĬɞɏy͓˩Quḁ

YV92009 ǋ 3 Ⱦ 31 Ȱ8͖ˆäd;ɖǗ IPO ŊfĬɞɏǃżÃżaΰQu

ȸƜǖʁ<yɭǗʿ̀OVϞ5 Ⱦ 1 ȰCsƞȭϟ92009 ǋ 6 Ⱦ8ʍ�¼͖ħ

ōǘȀd;ĬɞɏǃżcÃż͈ĥ<yʿ̀OVϞ7 Ⱦ 1 ȰCsƞȭϟ9Kv

sart8άsGƭďDǟVv\?Vǫ̈̄ãɞŘIǃżD8ʍ�¼͖ħōǘ

Ȁa͓˩MvuK^a`YV9�

� ÉŲcĬɞɏd8ͥƄŲc©¼�³¿ǃż^Ŗɣa8ÉƮãɞp¡~��

ãɞy̝ǽQuVna8ãɞc͈ɥaΙOV͵Υ͡ΖyȘóQuż^O\c

ǞīyȈY\?u9kVĬɞɏd8ÉŲcƅƵ˂`͵ɆǃżaBIu΢͆`

ƔŴ^é̔ÛIsv\Bt8̄ʏɢΏcǾʻ˂͡ȧcȕΑp8ÉŲ̄ʏcȍ

̉˂ʿƳ^ÉŲʩ̤c~ ©¿�¶¼Ǿʻcƞʰ8˞ƖȄ̽cʰƞ˂`ʳʴ
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΀șc÷Α8ϙǽάD͇΅kvuÉƮãɞp¡~��ãɞa^Y\΢͆`͵

Υ͡ΖcżcÀZ^`Y\?u9 �

�

1.2.2 Ĭɞɏǃżcɡʀ^ʧǧ�

� Ĭɞɏǃżd82009 ǋ 10 Ⱦ 30 Ȱaʍ�¼͖ħōǘȀ]ōǘDƏkt8Ŗ

Ȱa 28 ˘DÃżOV92010 ǋ^ 2011 ǋaB?\d8ȫ͈ÃżãɞȦDƆǈ

aſĮOV92012 ǋɅk]a 355 ˘cȫ͈ÃżãɞD͛ʳO\?uϞŰ̀

ϧϟ9ʰŴϞ2012 ǋɅc�¿�rtϟcĬɞɏcȴõ̌ώd88731.2 ćĉ

ϞŰ̀Ϩϟ]>u9Ĭɞɏ͓˩Ýǡcϧǋί8ĬɞɏcȎȦd8i^z_ʍ

�¼̌œȎȦaœxS\ȕˡO\?uϞŰ̀ϩϟ9�

�

Ű̀ϧ�  Ĭɞɏǃż]cȫ͈ÃżãɞȦcȕˡ�

ϞĜȀϟʍ�¼͖ħōǘȀϞ	��� ǋ �� Ⱦ 
� ȰcĬɞɏǃżή͓Cs 	��	 ǋ �	 Ⱦ


� Ȱk]cɂίaBIuǋĢcȫ͈đήãɞȦc�¿�yñʵ9�
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Ű̀Ϩ� 2012 ǋǐĬɞɏǃżcɡʀ�

Ȏɤ� Ȧÿ� ǋĠɳ� ſʐϞϜϟ�

ÃżãɞȦ� 355 74 26.33 

̌͵ɆϞćɖϟ� 600.89 201.36 50.4 

ʇ΍͵ɆϞćɖϟ� 242.05 99.83 70.2 

ȴõ̌ώϞćĉϟ� 8731.2 1297.41 17.45 

ʇ΍ɖȴõ̌ώϞćĉϟ� 3335.29 831.21 33.19 

ĬɞɏȎȦ P� 713.86 -15.64 -2.14 

Į΢ǊŶɖõϞĉ/ɖϟ� 14.53 -4.08 -21.92 

ǊŶ PER� 32.01 -5.61 -14.91 

ϞĜȀϟʍ�¼͖ħōǘȀϞ	��	��	�
� k]ϟ�

�

Ű̀ϩ� ĬɞɏȎȦ P cȕˡ�

ϞĜȀϟʍ�¼͖ħǃż 2011 ǋ̇͏ǋΫ8ʍ�¼͖ħōǘȀrt�

�

ĬɞɏaB?\8ÉŲcǫ̈̄ãɞd_cr@`ʧǧyȍY\?ucC9͖

ħōǘȀΰö̚c͝ȱaru^8Ãżþ̓ãɞcʧǧd8;ϦϙϪȫ<]>

u9Zkt8;ϙ?ǽάǰ<^;ϙ?Ȅ̽ĭ<yȍZãɞCZ8;ȫ̄ʏ8

ȫ�¿¤�8ȫ΄ɞ8ȫ��¹�¿8ȫ˽Ɋ8ȫ¤���²�¹<DĈčþ

̓^`u9?xqu;Ϫȫ<ʴɞcǛɞˣyŰ̀Ϫa˗QDD8­~¼�
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^`ucd¡~��^ȫȄ̽yoZÉƮãɞ]8�� ǋĩaͩͣD��¿�O

Vȴc�¼�¨�D̊ȍMv\?u9�

Ű̀Ϫ� ÃżƩͬãɞc;
ȫ<Ǜɞˣ�

ȫ̄ʏ� ˏͨν˹ŷ8ǴŻŷ8ǴŻ˒˦8�¦���|8

���±�}|8|�±8ļʾ�¼�¹�}¼�

`_�

ȫ�¿¤�� ˬÂʴɞcʍĹ8ʌʹ8Ȯ̼8ãʸ¾�¼�¹�

}¼�8#�# `_�

ȫ΄ɞ� ĂǓϓŢ8��΄ɞ8΄ɞȄ̽8΄ɩ8΄ɋΥ̺

`_�

ȫ��¹�¿� ˋ��8Üȼ��¹�¿8ȫ��¹�¿cήʿ^

ˊΰȧą`_�

ȫ˽Ɋ� ρƒɊȩ8ͅœɊȩ8�·¯��8�·�8ϙĝ

ƒ8ȫŷΥƴɊȩ`_�

ȫ¤���²�

¹�

��¿¼ǎ8̤ĳͿ�¿¤�8ơǒ«�¹8�4¤

���`_�

�

�

ϞĜȀϟɶʳ͖ħ˒˦ȀrtϞ	��� ǋϟ�

� kV8ĬɞɏaBIuȅ͵ơƵcʧǧaZ?\d8üÖȅ͵ơcīœDτ

ǇaϙG8ɩΰȅ͵ơcīœDê?^?@K^D>uϞŰ̀Ϭϟ9ÉŲc͖
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r�+6�9!
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ħǃżd8͓˩ǛĠCsüÖȅ͵ơaruǃż]>t8ƆƅȦcüÖȅ͵ơ

dːɂ˂`�³¥�¹¾�~¼yɺn8άɂ˂`ȅ͵ˈɤyȍY\?`?9

	��
ǋaȅ͵ú͑aȅ͵Quȅ͵ơcŌ˄D8ɖǗaˉȔȅ͵Quȅ͵ơc

Ō˄yÃŬYVK^yŎI\8ȅ͵ú͑c͈ɥDǯȋƆOVocc8ɖǗa

ˉȔȅ͵O\?uüÖȅ͵ơcɳʭdôʟ^O\ϙ?9	���ǋ��ȾɅȴʜ]8

ȅ͵ú͑8ùι8˘äùμŹΥ8!���ˮ�Ξέcɩΰȅ͵ơcɖǗ^Ćħùȿ

ɳʭd8TvUvǃżĐëc
����Ϝ^	�ϜaʺkY\?u9ÂZ¬¿�cȍ

Xɖɳʭy͇u^8	���ǋɅcĬɞɏüÖȅ͵ơȍXɖɳʭd
	�
Ϝ8±~

¼¬¿�^ÉƮãɞɏd
���Ϝ^����Ϝ]>t8ĬɞɏcüÖȅ͵ơcȍX

ɖɳʭdʧaϙ?9�

�

� ϞĜȀϟʍ�¼͖ħōǘȀϞ2010ϟ�

�

2� ȫ͈đήõɘcɼƜȬǗ �

2.1� ȫ͈đήõɘcɼƜȬǗcɡʀ�

� ȫ͈đήc¨»��dϞ͵ȩϥϟcr@`ʇvD>u9TcÉaB?\8

ȫ͈đήõɘd8ʿ̼ǃż]ɼƜMvȽo΢͆`¨»��c]>u9ȫ͈đ

ήȴcđήõɘcɼƜaB?\ȒʵMv\?uÊ͆`ȬǗd8ǭΝǼɿ

2�8/9*! �q]
<! �
<!

39.70%! 45.80%! 62.30%!

60.40%! 54.20%! 37.70%!

Ű̀Ϭ7ĬɞɏaBIuȅ͵ơϐĢcȍXɖɳʭ"

��m�PB��?Z! �am�PB��?Z!
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Ϟ2008ϟDȧʱO\?ur@a8 űƜõɘȬǗ8ďɇȬǗ^§��¤¹�}

¼�ȬǗc 3 Z]>u
9�

ϞϥϟűƜõɘȬǗ�

� űƜõɘȬǗd8ʰŴ]o~�¸�8�¼�­¿¹8¦}¼·¼�ˮ]Ȓ

ʵMv\?u9KcȬǗaB?\d8ȅ͵ơCsɖǗͷďcʷO΅lyŎI

uĩcκɱ]8ϐèä˘cɖõyɳ΁QuˮcȬʁarY\8đήõɘyɼ

ƜQu9Tcǡ8ɖǗdɳòΟĝoOGdȇΛarY\ȅ͵ơaītǛ\s

vu9�

ϞϦϟďɇȬǗ�

� ďɇȬǗad8ŹɆ˂aϦZc�~¨D>u9ˬϥc�~¨dŁÀõɘɼ

ƜȬǗ]>t8����¿��¶¼^oşev8õɘdς͆^ó̆cŶ̿ʜ

^O\ɼƜMvu9~�·�¹]ȒʵMv\?uȬǗp8˶ŲcWR 

Hambrecht˘DƭďOVOpenIPOȬǗ�DKcȬʁa>Vu9ˬϦc�~¨dͅ

ȦõɘɼƜȬǗ]>t8|±¸��¿��¶¼^şevu9|±¸��¿�

�¶¼]8ʿ̼ãɞp͖ħä˘dõɘɼƜaˉȔΰÆO`?9kV8ǘŎÊ

ǌÑ͖ħä˘cītǛ\oņĨ˂a`?9ɆȬǗ]d8ϙ?õɘ]ďɇOV

ȅ͵ơdǪRͷď]Euc]8ȅ͵ơDȘ˗OVõɘc@XƛƂDŏ̡`Ƚ

ϙÿ^`u9ȰɆcďɇȬǗaZ?\8ʿ̼ãɞ^ǘŎÊǌÑ͖ħä˘dđ

ήɖǗc50ϜÝÃyďɇƩͬ^Qu9ďɇÄεõɘD8ϐèä˘ɳ΁ȬǗ]

˱ĜOVɖõc85ϜaɼƜMv8ďɇÄεõɘcɼƜʱʶpďɇcƩͬ^`

uɖǗȦ`_cǴŻDή˗Mvu9ďɇÄεõɘÝÃ]ďɇDƞȭMv8̳

ɇĮ΢ǊŶõɘDđήõɘ^`u9Tcǡ8ǘŎÊǌÑ͖ħä˘d̳ɇĮ΢

ǊŶõɘyŹʙ^O\8ǃʀˮy̙ǻO`DsȽ̂˂`đήõɘyɼƜQu9 

Ϟϧϟ§��¤¹�}¼�ȬǗ�

� §��¤¹�}¼�ȬǗ^d8ʿ̼ãɞDǄɁQuʿ̼õɘyo^a8ɩ

ΰȅ͵ơcǶ͇oŉ̙aO\8ÀƜcɖõ˴ů]>uÞɌàϞ/0*'(�0%-)(ϟ

DkR͓ƜMv8ǘŎÊǌÑ͖ħä˘y΍P\8ȅ͵ơaÞς͆y˥lÃJ

ϞKvDʪ̘c§��¤¹�}¼�ϟ\os?8Tcς͆ʨʀpÃżk]c

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

�ǭΝǼɿ;IPOǃżcõɘǜǽ< 2008  p82-83!
�������ǋc WR Hambrecht ˘aru OpenIPO ^şevu�¿��¶¼ȬǗcƭď8	��� ǋcɜ˿Ɔȁ�

�..)+( aruȫ͈ɖǗđήˮ8�¿��¶¼ȬǗyʵ?u�¿�olsvu9!
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õɘƃĳ¸��yĴəO\8đήõɘyɼƜQuȬǗ]>u9ʰŴi^z_

cčΑŲd8IPOcđήõɘɼƜȬǗ^O\§��¤¹�}¼�ȬǗyȒʵ

O\?u9 �

�

2.2� ÉŲɖǗǃżaBIuȫ͈đήõɘcɼƜȬǗ�

� ÉŲcɖǗǃż]d8ʿ̼õɘyɼƜQuλcÊ`Ʊǐ^O\8ɖõŌ˄

ʭʁ� �"��yñʵO\?u9Kcȁʁd8ÃżÏƜãɞ^ɞʹcʧǧpͯĵ

ʨʀ8̤ǁ͵Ɇc͈ɥDϐèQuãɞyɖǗǃżCsΛȆO8Tcɖõp���

ɖǛVtģ˄yŹa� �"�y˱ĜO8ǃżĳŘp®�»̄ʏǴĸ8Υģɸʙ`

_yĴəO8ʰȴʜcΙɭ`ǊŶ� �"�y˱ĜQuoc]>u9KcÞƜd8

ÃżÏƜãɞ^ɞʹcÚcãɞ^cɳ΁yŏ̡^MSu9kV8Úcãɞc

ǃżõɘDɭ˕]>uK^DĩȘ^`u9ÉŲcɖǗǃżaBIuȫ͈đή

õɘɼƜȬǗa8��ǋÜĠɂcűƜõɘȬǗCs8Ɔë�ɱκcȠφDƞȭM

vV9ϞŰ̀ϭϟcr@aÉŲʩʧcȫɖđήʿ̼õɘɼƜȬǗcΑĹΔˢ

DçAu9�

�

Ű̀ϭ� ÉŲcȫɖƜõȠφcΑĹΔˢ�

� � ȴɂ� ǊŶ

 �"�

õɘɼƜȬǗ� ȫɖƜõȠφ�

�� ǋÜĠɂ� 4� űƜõɘȬǗ� ÉŲdɖǗǃżcǕ˩ĠɂϞ�� ǋÜ

Ġɂϟ8ƆƅȦcɖdώυõÿ]đ

ήMvV9Ãżãɞdđήõɘ^

 �" DɼƜ]E`G\8͖ˆäD͈

ƜQuűƜ˂`  �" ]đήʿ̼O

V9�

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
��PERϞprice earnings ratio ɖõŌ˄ʭϟϯȴõ̌ώ1˺ģ˄ϞϠϯɖõ11 ɖǛtcģ˄ϟȅ͵ġȪȎ

ɤcϥZ9ʧǧd8ɖõcˊƩ˂ɸʙyʓuƱǐ^O\8ɖǗģŬty˱ĜQuλañʵQuΟǛΥa

ÜA\8Ǜɂ˺ģ˄yȒʵO\?uK^a>u9!
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���
=���� ǋ� �
=��

ý�

ˊƩűƜ  �" Ɯ

õȬǗ�

���
 ǋ �	 Ⱦk]8͖ˆäDɖǗc

ʿ̼õɘcɼƜaȒʵO\?V  �"

Źʙd �� ý]>t8TcɗȊd �

ɖǛVtģ˄ÏǵaŹ[Goc]>

YV9�

���� ǋ� 4� �¼·~¼˫õ

ȬǗϞ͘ʜϟϡ

űƜõɘȬǗ�

���� ǋCs8ȫ͈ɖcõɘÛI͈ĥ

aZ?\8ȠφOV9�¼·~¼˫

õȬǗdÀǐñʵMvVD8� ˘c

la���ƞȭMvV
9ŹɆa8ʿ

̼ÊëdȽêõɘyɼƜO8õɘÃ

εD͓ƜMv\?`?9�

���� ǋ � Ⱦ� �� ý=� §��¤¹�}

¼�ȬǗ�

���� ǋ 
 Ⱦ8͖ˆäd;̜˚ʿ̼Ɯ

õĝɐŻŝȎǘ�ɖǗʿ̼cõɘɼ

ƜĝɐŻŝȁǘ�<yʿ̀O8ʿ̼

ãɞaƩO\8ǘŎÊǌÑ͖ħä˘

^ēŖ]îǽOVõɘɼƜĝɐŻŝ

yȘóQur@ɺnV9͖ˆädT

cǡ8ɖǗʿ̼ȴ  �" y͈ƜO`G

`YV9�

	��� ǋ � Ⱦ� �� ý� ����¿��

¶¼ȬǗ�

αɎρĭd����¿��¶¼ȬǗ

]ʿ̼õɘDɼƜMvV8ʿ̼õɘ

d � ɖ ����� ĉ]8ɖǗʿ̼ȴ  �"

d ���
� ýaΖOV9�

	��� ǋ� ��=	�

ý�

§��¤¹�}

¼�ȬǗϞ �"

�¼�»¿¹Ɯ

õȬǗϟ�

ȫɖʿ̼ëĥdƨɕ¾ȃĚĥCsƨ

ɕ¾͚ŏĥaƃȺMv8ɖǗʿ̼ȴ

 �" DęfƨɕƩͬ^`YV9ʿ̼

ëcģ˄ÏǵdƌıMv`G`t8

ĩǋc � ɖǛVtģ˄yŹa8 �"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

�4 Z���ãɞϮţɯƝ8σʊÂȵ8Ṉ̌ρƒ8�Υˇ]>u9ţɯƝ8σʊÂȵ8Ṉ̌ρƒdĝĢ

aõɘÄεrtͺΔ 38Ϝ8167Ϝ^ 141Ϝcõɘ]ƛƂOVD8�ΥˇdõɘÄεrt 47. 3ϜcɖWI

ƂtkOV9�

!
!
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D 	� ýyͺA`?8ʿ̼õɘĻί

cÃÄǈd ��Ϝ^MvV9�

	��� ǋ� 4� §��¤¹�}

¼�ȬǗ�

����¿��

¶¼ȬǗ�

ʿ̼ãɞ^ǘŎÊǌÑ͖ħä˘^ē

Ŗ]îǽOVͤõĻίϞ͚ͷõɘc

Ãε^ÄεϟyͷďǄɁcȅ͵ơa

ȘĜO\8ȅ͵ơdKcͤõĻίc

ͅȦ`õɘDǜǽMvVǡ8ʿ̼õ

ɘyɼƜMvV9�

	��	 ǋ� �	=		

ý�

����¿��

¶¼ȬǗϞ �"

�¼�»¿¹Ɯ

õȬǗϟ�

ʿ̼õɘɼƜcɱκ]dŖǊŶy

	�ϜÝÃÃŬużœ8ʿ̼ãɞd¸

��͆ŭˮy͝ȱO`Ive`s`

?9�

�

�

3� Ãżʿ̼ĥǐ�

3.1� Ãżʿ̼ĥǐɡΉ�

� ÇʹcčΑŲcōǘȀaBIuÃżʿ̼ĥǐd8i^z_ˀΪĥϞŰ̀ϥ

Ϥϟ]>ucaƩO\8ÉŲ]dƨɕ¾͚ŏĥDȒʵMv\?u9Ϟ~�¸

�8�~�8ϖʔcƨɕ͚ŏĥǐ^ÉŲcƨɕ͚ŏĥǐcĻĢdƨɕɩɢc

Η?]>u9ϟ�

Ű̀ϥϤ 

Ų!
ϞŵŸϟ"

ÉŲ" ȰɆ" ˶Ų!
!

~�¸

�"

�~�" ϖʔ!
"

ʿ̼ƨɕ

ëĥ"

ƨɕ͚

ŏĥ!
ˀΪĥ! ˀΪĥ! ƨɕ͚

ŏĥ!
ƨɕ͚

ŏĥ!
ˀΪĥ�

ƨɕ͚

ŏĥ!

�

�
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3.2� ÉŲɖǗǃżaBIuÃżʿ̼ĥǐϞƨɕ¾͚ŏĥϟ�

� ÉŲcɖǗǃżaB?\ǣɍcʿ̼ƨɕĥǐd8ƨɕ¾͚ŏĥǐ]>t8

ĬɞʤaB?\oƨɕ¾͚ŏĥǐyƞȭO\?u9ĬɞɏaBIuȫ͈Ãż

ãɞd8¡~��pȫȄ̽ãɞDƅ?K^y̙ǻO8΍Ǉcʿ̼ƨɕƐŤä

ciCa8ƫέơyƅȦŚmĬɞɏʿ̼ƨɕƐŤäy͓˩OVϞ͵ȩϦϟ�9

ƫέơaruƨɕcņĨd8͈ƜɌàcΖǽaΰQuǜǗƨɕ^ãɞcǽά

ǰaΰQuƞͶƨɕc_Xsa΢ʜy̔GCaZ?\d8Êa�¼¨·~|

¼�ƨɕ8ǴŻή˗cɭ˕ǰ8ƛĐǰ8ċĝǰ8ȱ˕ǰ`_aZ?\ƨɕy

̼YVÃ]8ƞͶ˂`ġȪyÄQK^yˈ˂^O\?u9ÃżƨɕȁϋdÝ

ÄcʇvϞŰ̀ϥϥ4ϥϧϟ]̀Q9�

Ű̀ ��ϮÉŲ͖ħˆˎ˲ʱƐŤäϞ̀a CSRC ]̀QϟcɖǗʿ̼ƨɕ¾͚ŏîɞ�

ȁϋϞϰɖϟaBIuÏąƨɕȁϋ�

�

� � � �̼ȢÊ˲Ξέaruãɞcȕ̶�

� � � �!� !� !�
� � � �� �

� � � �CSRC ʷ͢ȻϐcŎÛ� �

� �

25 

Ȱ�

Ý�

Ę�

�

!�
5 ȰÝĘ�

�

� ÈƐŤäCsǶ͇yɺnu�

� !�
15 ȰÝĘ�

�

� ÈƐŤäǶ͇cȘĜ¾CSRC ʿ̼ΞaruȻϐƨɕ�

� ȉř� � �

Úcþ̓ãɞȕ̶�
!� CSRC ƨɕǶ͇cʿ̀� �

� � � � �� �

� � � � � ɭǗƨɕg� �

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
�͵ȩϦϮÉŲ͖ħ˲ʱëĥcɡ͌ŊfÉŲ͖ħˆˎ˲ʱƐŤä̃̒ɢΏ  
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�

�

�

Ű̀ �	ϮCSRC cɖǗʿ̼ƨɕ¾͚ŏîɞȁϋϞA ɖϟaBIuɭǗƨɕȁϋ�

̼ȢÊ˲ΞέaruȽĠƨɕcήƏ�

�

CSRC ʿ̼Ξaruʷ͢ȻϐcŎÛŊfƨɕ�

�

CSRC ʿ̼ΞȻϐƨɕƛÎ�

�

CSRC ʿ̼ƨɕƐŤäaruƨɕ�

�

ƨɕ̅ɒʿ̀�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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Ű̀ �
ϮCSRC aruɖǗʿ̼˕͚¾͚ŏȁϋ��

�

� � � ʷ͢ȻϐcŎÛ� � � �

� � �

 

3 

½�

Ⱦ�

Ý�

Ę�

� 5 ȰÝĘ� � �

� � � ȽĠƨɕcήƏ� � �

� � � �

�

60 

Ȱ�

Ý�

Ę�

�
30 ȰÝĘaƨɕ̅ɒy΍

ˏQu9ÈƐŤäaǶ͇

yɺnu9ÈƐŤäd 15

ȰÝĘaǶ͇yĜQ�

� � �

� � �

� � �

� � � ƨɕ̅ɒc΍ˏ� �

� � � � � �

� � � ̓ͼȻϐcȘĜ� �

� � � � � �

� 60 ȰÝ

Ęȉř�

ʿ̼ƨɕƐŤäcƨɕήƏ� �

� � � � �

ęƨɕʷ˩�
�

CSRC aru�

˕͚¾͚ŏ�
� � �

� � � � � � � �

ęƨɕQuCyɼƜ��ƨɕ͚ŏɼƜc΍ˏ� � � �

�

�

�

�

�

�

�

�

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
��;ÉŲaBIuɖǗʿ̼ƨɕĥǐaZ?\<4;͖ħʁ<ȭ̼ǡcĥǐyÉǩa4̹Ǖȫ�

!
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Ű̀ϥϨ� �Œ©¼�³¿ǃżaBIuÃżʷ͢ȁ̉cǟXȴί�

��

ϞĜȀϟŒōǘȀǃżaBIuÃżʷ͢ȁ̉͵ȩrtȧʱ9ϞȴίdǊŶɤʙrtϟ�

�

4� Ĭɞɏǃż]cȫ͈đήaBIu;Âϙ<ŨύaZ?\cĝɐ�

4.1� ;Âϙ<Ũύcʰʨ�

  Ĭɞɏd±~¼¬¿�^ʼ`t8ϙǽά¾ϙ¸��yʧǧ^O8ĈĶįȣc

Ù̃lD>uˢǐëʰMv\?u9Ĭɞɏ IPO cȽoƆE`ʧǧd8;Âϙ<

Ϟϙɖõ8ϙ IPO ɖõŌ˄ʭ8ϙ͵Υ͡Ζϟ]>u92009 ǋ 10 Ⱦ 30 Ȱ8Ĭ

ɞɏdʍ�¼͖ħōǘȀ]ōǘyήƏO8ŖȰa 28 ˘DÃżOV9Ĭɞɏή

ɏĠȰc 28 ŗɔc�¿�͡ɕϞ͵ȩϟy͡hu^8;Âϙ<ŨύdτǇaϏ

̴]>YV9òAe8ϚʛȄ̽ϞΨɔ�¿�Ϯ300011ϟcˈ͇ͣȻ]d8

IPO ¨»����au͏ʸ͡Ζ͵Υd 2.16 ćĉ]>YVD8ƞλc͡Ζ͵Υ

d 4.81 ćĉ^`t8͵ΥͺΔ͡Ζʭd 123%a`YV9ϚʛȄ̽cȫ͈õɘ

d 37 ĉ]>t8IPO ɖõŌ˄ʭϞPERϟd 82.22 ýa`YV9ŖȴɂcŲĘ

ÚǃżcŒ¬¿�^ɳ΁Qu^8ĬɞɏcǊŶ PER dτǇaϙ?^͎Au

ϞŰ̀ϥϩϟ92010 ǋ=2011 ǋ8Ĭɞɏaȫ͈ÃżãɞȦDƆǈaſĮO8

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
��ÉŲcĬɞɏdƨɕ¾͚ŏĥaB?\8ÃżãɞcȦΤ]ɼƜQuVn8ƨɕȴίDʼ`u^Kwo

>u9kV8��� `_cōǘȀCscãɞaƩO\8ʧĢc¹¿�y͓̔Qu9ÚcΥ̺ˆˎɩΰϞÃ

żˆˎ˲ʱƐŤä`_ϟ͚ŏy͔ŏMvVōǘȀaÃżO\?V �� ½ȾÝÃcʷ͢ÖdÃżȻϐyȘ

˗O`G\o??9TcÜxtaǪ͆`ǴŻή˗OVǡ8��� aÃż]Eu9�

 

0! 50! 100! 150! 200! 250!

NASDAQ�[I�!

KOSDAQ��I�!

Catalist�!8�096�!

AIM���5#�!

MOTHERS�b>�!

�
<��I�!

60!

90!

45!

90!

45!

240!

c�
���(bi)!
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;Âϙ<cʨʀD̉?V9	��	 ǋ � Ⱦ 	� Ȱ8� � õɘZtÃJŬΜcVn

ɣ:`Ȗ̔y^YV;ȫɖʿ̼ëĥȠφyMsaʍĹMSuK^aΰQuȎ

ƭǶ͇<yʿ̀OV9	��	 ǋad8Ĭɞɏc;Âϙ<Ũύd;δʒ<cͻĸ

D>uocc8Đë^O\ϙʿ̼õɘ8ϙ  �"8ϙ͵Υ͡Ζ`_dôʟ^O

\ƔŴO\?u9òAe8	��	 ǋaÃżOVãɞcÉ]8ʕ̣ýĂϞΨɔ�

¿�Ϯ300146ϟcʿ̼õɘdȽϙ]>t8��� ĉ�ɖc;Ƈõ<yîYV9ȫ

˒ɖǗϞΨɔ�¿�Ϯ300159ϟcʿ̼  �" dȽϙ]>t8�����	 ýaΖO\

?u9kV8̯ɃˌϞΨɔ�¿�Ϯ300143 ϟ11`_iCc �� ˘cʿ̼  �" d

��� ýyͺO\?u9˔ɸʘϞΨɔ�¿�Ϯ300070 ϟcƞλ͡Ζ͵Υd8

	
��
 ćĉ8ŲɶȄ̽ϞΨɔ�¿�Ϯ30007� ϟ`_ �� ˘c � � ͡Ζ͵Υd8

�� ćĉyͺΔOV9ÃżǡcĬɞɏãɞcŪɞÅȏdȅ͵ơCscτοyŎ
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Ű̀ϥϪ� ĬɞɏaBIuǋĢǊŶ �"^ŲĘŊf��#��!cɳ΁�

�
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4.2� ;Âϙ<Ũύcņŭ�

4.2.1 ɗɆϮτǃżĹ�

� ɗɆϮʿ̼ĥǐϞƨɕ¾͚ŏĥǐϟaBIu;τǃżĹ<ǃż]8ȫ͈õ

ɘcɼƜdĲʭ˂]d`?9�

� ɖǗǃżaB?\8ãɞdɖǗyʿ̼O\8͵Υy͡ΖQuK^dɦģ]

>u9ãɞcʿ̼õɘcϙM^êMcɼƜɦd8ȅ͵ơarY\ġȪMvu

hEŨύ]>u9OCO`Dsȅ͵ơcġȪd8�¿°cɣˊyśO?u9

Ƚ̂˂ad8đǊCZœʱ˂`ʿ̼õɘcǜǽyŏ̡^QhE]>u9�

� ÉŲcɖǗǃżcʿ̼ĥǐd8͛ʳO\ÝɍcώǐϞĝΟϟĥǐ8ƨɕ¾

ȃĚĥǐ8kVd×cƨɕ¾͚ŏĥǐ^8ŗˠcƃȺd>YVocc8ƞͶ

˂`ƃĹd`CYV9ʰŴcɖǗʿ̼ƨɕĥǐ^͖ħōǘȀc�¼·~¼�

��°Ϟȫ͈õɘɼƜȬǗ§��¤¹�}¼�ÉŲ�~¨ϟyñYVʿ̼Ȭ

Ǘd8͖ˆäDȅ͵ơaÜxY\8ãɞcõÿŊfÃż͵ɘcȿʞyġȪQ

u9ġȪcŹ˖d8ˈ͇ͣȻBrf΍tÀΓcͯĵȎɤcl]8ňƤ`ƨɕ
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d̼xv\?`CYV9KcëĥÄ]8ÉŲ͖ħˆˎ˲ʱƐŤä^?@ŧÀ

cƨɕɩɢD8ãɞcÃż͵ɘyɼƜO\?u9TcVn8ʿ̼ǃż]c˫

ÐdňOG͈ĥMv8ɖǗcó̆ÅͼDʿʳO\?u9ó̆D͈ĥMv\?

uʨʀÄ]ʿ̼õɘc͈ĥcly̏šOV^O\o8ǜǽMvVõɘdǃż

õɘ]d`G˲ʱõɘaΔF`?9ʿ̼õɘcɼƜd8ǃżĹc¨»��c

É]Ƚo΢͆]>t8ʿ̼õɘcly̤ʶĹQuK^]d`?9Ίa8ɖǗ

ǃżcó̆DňO?͈ĥyŎI\?uʨʀÄaB?\d8ôʟ^O\õɘy

̈̉˂a˲ʱQuK^DǪ͆]>u9OCO8ʿ̼õɘy͈ĥOVżœ8ǀ

ώc͵ΥDʿ̼ǃżaνÉO8ÅɭyǘE͹KQǱvD>u9VWO8ɖǗ

ʿ̼ȴ  �" c͈ĥy̏šO\Ok@^8ʿ̼ëcΔĪķν͵ΥʰͬDΔʢO

Cb`?9�

�

4.2.2� ƄΞʲž�

Ϟϥϟº¼��¿�¼�ŷɖÊcŉď�

� ÉŲc͵Ɇǃż8ʧaĬɞɏadÀΞcʧɰ`ȅ͵ơDƔŴQu9©¼�

³¿ãɞD IPO y̼@ĩa8ʧɰ`ɦģϞ̼Ȣɦ`_ϟyñ?˨ƍɖÊ^`

t8ÃżǡQHaɖǗyƂńO\ģ˄yǤ\?u9Kcr@`ȅ͵ơd;º

¼��¿�¼�ŷ�Ƭ˟�ɖÊ<^şev\?u9º¼��¿�¼�ŷɖÊd8

ɦĭ^͵Ɇōǘy΍P\ɣ:`ǜ] � � c΢͆`ΔˢaˉȔ˂kVdίȔ˂

aǝψyŊjO8ϙώcŻΠ�ģ˄�yǤ\?u9arY\ � � ƨɕΔˢDɮ

nsv8IPO Ãż͵ɘyʬǤQu^?YVK^o>ur@W9Kcr@`ģ

˄Õșy΍P\8º¼��¿�¼�ɖÊd8ʿ̼õɘcϙϘyİάy^?A

u9 

 

ϞϦϟǘŎÊǌÑ͖ħä˘ăc;ù͖ȕ̶�ˉȅ<�

� ;ù͖ȕ̶�ˉȅ<cΒŪȬǗaBIuģ˄ˉȅ^d8͖ħä˘D͋ä˘k

Vdƒä˘ˮy΍P\8̤sDǘŎÊǌÑä˘^`uÃżãɞcȫ͈ʿ̼ɖ

yͷďQuK^yȎQ9Kcr@`ȬǗd8͖ħä˘DÃżãɞcù͖ȕ̶

ÖpǘŎÊǌÑä˘8ͯĵϑŨWI]`GɖÊa`uK^oǶŞQu9kV8
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ˉȅɞĵpù͖ȕ̶ɞĵ8ǘŎɞĵ`_cƅGcǞīyŖȴaȈ@K^ar

Y\8ͅξ`ģƠΰöD̾˨Qu9ʿ̼õɘDϙG`ui_8ʿ̼ãɞd͵

Υ͡ΖώDſA8ǘŎÊǌÑ͖ħä˘d΍ǇcǘŎȁȦȩaĮA8͵Υ͡Ζ

ώDÏƜyÃŬuΞĝaͺΔȁȦȩyÃÌSQuK^a`u9KcVn8ʿ

̼ãɞ^ǘŎÊǌÑ͖ħä˘d8ʿ̼õɘyŕtÃJr@^QuϊŘDǚG

`YV9�

 

5� Ș͎�

ϞϥϟÃżƨɕ¾͚ŏɦεcƐͪBrfʿ̼ĥǐdˀΪĥǐaˡ̼�

Ȱ˶cr@`͖ħǃż]d8Ãżƨɕcɦε^ͱád͖ħōǘȀa>uD8

ÉŲcżœ8?kWa͖ħǛƲ]>u͖ˆäa>u9ÉŲaB?\o8Ãż

ƨɕcɦεy͖ˆäCs͖ħōǘȀaƐͪQhE]>u9Ĭɞɏdϋ͡aʿ

ƳO\Bt8ƆΤaɲĤO\GuÉƮãɞcÃżʷ͢y͖ˆäc 
� ÖCsǽ

u8ʿ̼ƨɕƐŤä]ěʱO\?u9TvqAa8ƨɕȴί^ƨɕɤʙdÊ

͌˂a`t8ƨɕcƨɕ̅ɒcÅ΋ȱǸDǚG`Y\?u^Ǯxvu͖ˆä

ad8̼ȢØď^O\͖ħǃżaBIu¸��ˆˎ˲ʱcĥǐȧąaƫǬO

`Ds8ˆˎ˲ʱcǞīyƙuK^Dɺnsvr@9ÃżˀΪĥgcˡ̼a

rt8ÀƜŹʙyʗVQÃżãɞȦyſpO8ɖǗǃżgcɖǗó̆yſp

QK^]8ʿ̼ǃżcͱáĝȈyΖǽO8Ĳʭǰ`ǃżĹʿ̼ǃżyɢ˵O

\?GK^DɁkO?9�

�

ϞϦϟȫɖƜõȬǗd|±¸��¿��¶¼ȬǗ]ñ@�

� ɖǗʿ̼cǃżĹaΰQuΙĞ`¨»��d8ʿ̼ǃż]c˫Ðņʱcƭ

ď8ɖǗʿ̼čΤ͈ĥcȝǔ8ɖǗǃżcς̆¢·¼�cǜǽ8õɘ͈ĥ

c̏šcϋa̼?8Ƚ̂˂aƛĐǃżĹyƞʰQuK^]>u9×cȫ͈đ

ήõɘcɼƜȬǗd8ʿ̼ǃżcó̆DƯ`G\8ʿ̼ǃżcȅ͵ơd � �

ãɞc͚ͷɖyȇΛ]Eur@a8œʱ`õɘrt8ϙõɘyÛIV9OC

O8ʰŴcƜõȬǗaB?\8ʿ̼ǃżcͤõyŎIVȅ͵ơc¸��Dê

G\8ϙ?õɘ]͚ͷO\o8ȽǡÉéÿcõɘ]͚ͷ]EV9KcƜõȬ
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ǗaB?\8IPO ʿ̼ͤõcλaÖʝ˂ÛI΅z]ʿ̼õɘŕtÃJD̼x

v9|±¸��¿��¶¼]d8ͤõyŎIVȅ͵ơd̤sDQh\c͚ͷ

õɘ^ȦΤc¸��yͮȈQu9ͤõǡ8ȇΛ]EVȅ͵ơd̤ĝc͚ͷõ

ɘ]ɖcΟώyQh\ͳ@9Kcr@cȬǗ]8ʿ̼ǃżc IPO õɘɼƜ¨

»��aB?\8Öʝ˂aõɘcŕtÃJyβɬQuK^D]Eu9�

�

ϞϧϟƅɣĹ`ȅ͵ơcƭď�

ǛƲd8ȅ͵ơcȚƊyΜIuVna8ȅ͵ơ͵ɘDĥεMvuhEK^

yȱ˗O\?u9	��� ǋ 
 Ⱦ � Ȱ8͖ˆäd;Ĭɞɏȅ͵ơΙɘǰ˲ʱȸƜ

ǖʁ<cǶ͇ǧŌəyʿ̀OV9TK]d8ȅ͵ơcŉĮ͵ɘy5ȅ͵̄ϗ

ϦǋÝÃ86ϦǋɄʗc̚d;¸��ȗ˗Ȼ<a̖ŗ`_cɌàÛ]ŉĮŏ

̡33^Mv\?u9OCO8Δǐ`ùͫdȅ͵ơcǽάaÅģ]>u9T

O\8άɂȅ͵y̼@ɩΰȅ͵ơc̝ǽ8ŲĘɩΰȅ͵ơkVd8ǽʡ`ü

Öȅ͵ơy̝ǽQuVna8ƄŲȅ͵ơ]>u !��� cƭďỷIuK^ar

t8;̧ʫē̩<�	DɂǟMvu9ƄŲȅ͵ơcǃżŉďart8ɖÊɢǽc

œʱĹDŰsv8©¼�³¿ãɞcãɞ̇ɿpǃżȅ͵ơĀŴcȠũaZ`

Du9^txI8ȅ͵cĲʭǰy΢͉QuƄŲȅ͵ơcȅ͵ȁʁDŲĘǃż

aʋ΋QuK^y΍P\8ǃżcȅɩĥyšsJ8Ĭɞɏcϙ£¦�¿®¼

�Ψɔaȅ͵OVãɞcǽάy÷ΑQuK^D]Eu9�

�

̂xta�

� Ɇ͡ɕ˒˦]d8ÉŲcĬɞɏyÉǩ^QuÉŲcɖǗȫ͈đήaBIu

õɘÛIŨύy͡ɕO8ÉŲcɖǗǃżɢΏ8Ĭɞɏǃżcɡʀ^ʧǧ`_

yɜ͐OVÃ]8ȫ͈đήõɘcɼƜȬǗcĝɐy̼YV9ÉŲcɖǗʿ̼

ƨɕĥǐd8ɖǗĥãɞ̼͘ΑƳŊfǃż̄ʏĹcʋ΋aæY\8ǃż̄ʏ

c͆˽yōtďvuȬŘgƯORZ͡ȧMv\EV9OCO8ÉŲ]d8˘

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
�	�;̧ʫē̩<^d8ǚĭ`ˊȁ^ēƔQuK^arY\8̤ĝoǚG`uK^yǶŞQu9͖ħäD

	��	 ǋ � Ⱦ 	� ȰCsŖǋ 
 Ⱦ 	� Ȱk]œ͏ 
 ŬaxVY\đήOV8;ȽΈȅ͵ơDʂˈO\?u

�� c͙ύ<arve8	��� ǋɅȴʜ]8ÉŲcüÖȅ͵ơDùȿO\?u � ɖʇ΍ɖcȴõ̌ώcī

œd 	
��Ϝ]>ucaƩO8ãɞcīœd ����Ϝ8¨»cɩΰȅ͵ơcīœd ���
Ϝ]8ǽʡǃż^

ɳh\8ÉŲcɩΰȅ͵ơc͈ɥdȱsCaƮMG8ȅ͵ơɢǽcÅŶ̿oϏ̴]>u^?YVŨύD

ȎȜMv\?u9KcVn8ɩΰȅ͵ơϞ˘ùŹΥ8ãɞǋΥ`_ϟcɖǗǃżgcŉďy÷ΑQuV

nc͈ĥ̏šyˊɫ?]ȂXĜOV9kV8ƄŲÖȅ͵ơcɖǗǃżcŉď÷Αo8TcÀʲ]>u9!
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äÊ̘ǃż̄ʏëĥyˈȎQȬΦDȗJsv\?uWIa8ɖǗʿ̼ƨɕa

B?\d8͖ħ͈ĥɩΰaru̼Ȣ́ΤD̊ȍMv\?u9ŖĥǐÄaB?

\d8ɖǗʿ̼ƨɕîɞc΋ȱǰyϙnuK^arY\8ɖǗʿ̼ƨɕaB

IuÅɭp̢ȣyβHVncƿƉD˥ɟ˂aƭďMv\EV9OVDY\8

ʰɱκaBIuÉŲcɖǗʿ̼ƨɕĥǐaB?\8̼Ȣ́ΤcǚMKTD8

Ĭɞɏcʿ̼ǃż]cȫ͈đήõɘcϙϘcɗɆ˂`͆ŭ]>u9͵Ɇǃż

d͵ɆÊ̘cʴʦ]>Y\8̤ʶǃżÊ̘cŹa8ǃżcς͆^ó̆y̤ĳ

˂a͡ȧQuK^KTD̤ʟ]>w@9×ǡ8ǃż̄ʏcÀƵcʿƳDΑm

É]ɖǗǃżcĲʭǰyŰt8ãɞDΆΎa͵Υy͡ΖQuK^yƢȲaO8

CZȅ͵ơcùͫyŰuVnad8ɖǗʿ̼ƨɕĥǐdȰ˶cr@`ˀΪĥ

ǐaˡ̼O\?GhE]>w@9͵ʘd?ZɓʎQuCĝCs`?D8ʅĭ

pņĳĭdάɂaʑY\ŎÏDvuoc]>u9ĬɞɏdkWʿƳɱκ]

͈ɥoƮMG8ĘΞaBIuǃżĥǐpƄΞʲžcˆˎ˲ʱȠũDǪ͆^M

v\?u9�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



! 25!

Ϡ̓ͼ͵ȩ�

Ű̀ϥϫ� QFIIȅ͵͚ŏώcĳŘϞ2012ǋ11ȾɅϟ�

�

�

Ű̀ϥϬ� !��� c·~�¼�cĳŘϞ	��	 ǋ �� ȾɅϟ�

�

ϞĜȀϟͯȫ�~�8ÉŲ͖ħˆˎ˲ʱƐŤärtȧʱ�

�

 

 

 

17.00! 34.75!
56.95!

90.95! 100.45!
134.43!

166.70!
197.20! 211.40!

374.43!

17.00! 17.75! 22.20! 34.00!
9.50!

33.98! 32.27! 30.50! 14.20!

158.03!

2003! 2004! 2005! 2006! 2007! 2008! 2009! 2010! 2011! 2012!

QFIIXwm�|W���[*6�! r	m�|W���[*6�!

2003! 2004! 2005! 2006! 2007! 2008! 2009! 2010! 2011! 2012!
QFIIdi! 12! 26! 33! 51! 51! 74! 93! 106! 121! 207!
r	di! 12! 14! 7! 18! 0! 23! 19! 13! 15! 72!

0!

50!

100!

150!

200!

250!
QFII"



! 26!

Ű̀ϥϭ� ĬɞɏǃżǋĢaB?\cɡʀϞ2009=2012ϟ�

Ȏɤ� 2012� 2011� 2010� 2009�

ÃżãɞȦ� 355 269 153 36 

ȾǊŶÃżãɞȦ� 6 13 10 12 

ķν͵Υ̌ώϞćĉϟ� 351.49 791.47 963.34 204.08 

ǊŶ 1 ˘ķνΥώϞˁÁϟ� 500.55 638.84 823.37 566.92 

̌͵ɆϞćɖϟ� 600.89 387.61 175.06 34.6 

ʇ΍͵ɆϞćɖϟ� 242.05 132.58 50.37 6.48 

ȴõ̌ώ(ćĉ)� 8731.2 8037.4 7365.21 1610.08 

ʇ΍ɖȴõ̌ώ(ćĉ)� 3335.29 2594.96 2005.64 298.97 

ʇ΍ɖƩʿ̼ʏlɖǗȦcɳʭ� 40% 34% 29% 19% 

ǊŶ PER� 32.01 37.62 78.53 105.38 

Į΢ǊŶɖõϞĉ/ɖϟ� 14.53 18.61 42.07 46.53 

�

ϞĜȀϟ ;ʍ�¼͖ħōǘǃżɡʀ<Ϟ2009820108201182012ϟ̇͏rt�

�

Ű̀ϦϤ� ʍ�¼͖ħōǘǃż]cŒ¬¿�cǊŶ  �" cȕˡ�

�

ϞĜȀϟ ʍ�¼͖ħōǘȀc͵ȩrtȧʱϞ2012 ǋɅk]ϟ 

�

�
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69.74!
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24.96!
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105.38!
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37.62! 32.01!

2004! 2005! 2006! 2007! 2008! 2009! 2010! 2011! 2012!
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�
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Ű̀ϦϦ� ÇʹŒŲcɖǗȴõ̌ώÀ͊Ϟ	��	ǋɅk]ϟ���

ŁéϮ˶�¹�ˁÁϟ�

�

Ųŗ�
ȴõ̌ώ�

5�
�

ƩÇʹɳʭ�
GDP 
6�

�

5/6�
˶Ų� 20008334 35.90% 15653366 127.80% 

ÉŲ 
ϞÃʊ+ʍ�¼ϟ�

3697376 6.60% 8250241 44.80% 

ȰɆ� 3681994 6.60% 5984340 61.50% 

~�¸�� 3396504 6.10% 2433779 139.60% 

¦·¼�Ϟ+2ϟ��� 2832188 5.10% 2580423 109.80% 

ϖʔ� 2831945 5.10% 257950 1097.90% 

~¼�� 2497827 4.50% 1946765 128.30% 

���� 2058838 3.70% 1770080 116.30% 

�~�� 1486314 2.70% 3366651 44.10% 

�¿��·¸|� 1386873 2.50% 1542060 89.90% 

�~�� 1233438 2.20% 622860 198.00% 

§·�¹� 1227447 2.20% 2425052 50.60% 

χŲ� 1179419 2.10% 1151270 102.40% 

�ª~¼� 995088 1.80% 1340270 74.20% 

ŀ|¦¸�� 903371 1.60% 390920 231.10% 

»�|� 825340 1.50% 1953555 42.20% 

�¼�­¿¹� 765077 1.40% 267940 285.50% 

Őʖ� 735292 1.30% 466050 157.80% 

±���� 525056 0.90% 1162890 45.20% 

�¹�� 315197 0.60% 783060 40.30% 

Ãé 20 �Ų� 52582928 94.50% 54349522 96.70% 

Çʹœ͏� 55664069 - - �

ϞĜȀϟworld-exchanges.org�
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
��	��	 ǋɅȴʜ]c8ÇʹŒŲcɖǗȴõ̌ώ��¨ 	� �Ųc�¿�yñʵ9�� d8	��	 ǋc ���

Ïʓÿyñʵ9ȴõ̌ώŊf �� cŁédˁÁ˶�¹9!
��¦·¼�d;µ¿»����<aÀȌtaMv\?uVn8¦·¼�cȴõ̌ώad�·¼�¾©¹

�¿¾­¹��¹oŚkv\?u9�

!
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Ű̀Ϧϧ� 	��	 ǋǐÇʹŒŲcɖǗȴõ̌ώ^ �� ϞÃé 20 �Ųϟ�

ϞŁéϮˁÁ˶�¹ϟ�
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GDP ȴõ̌ώ 

127.80% 

44.80% 

61.50% 

139.60% 

109.80% 

1097.90% 

128.30% 

116.30% 

44.10% 

89.90% 

|±¸� 

ÉŲϞÃʊ+ʍ�¼ϟ 

ȰɆ 

~�¸� 

¦·¼�Ϟ+αϟ 

ϖʔ 

~¼� 

��� 

�~� 

�¿��·¸| 

Ű̀ϦϨ�

ɖǗǃżȴõ̌ώƩ GDPɳϞÃé10�Ųϟ 
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Ű̀Ϧϩ�
Ϯʍ�¼ōǘǃżaB?\ʴɞĢcÃżãɞȦ^Į΢ǊŶ PER�

ʴɞ

�¿

��

ʴɞ� ±~¼¬¿

��

ÉƮãɞɏ� Ĭɞɏ� ʍ�¼ǃż�

Ãż

ãɞ

Ȧ�

Į΢

ǊŶ�

Ãż

ãɞ

Ȧ�

Į΢

ǊŶ�

Ãż

ãɞ

Ȧ�

Į΢

ǊŶ�

Ãż

ã�

ɞȦ�

Į΢

ǊŶ�

A� ΄8ɑ8ʥ8ʚ

ɞ�

8 46.22 12 33.33 7 32.36 27 35.99 

B� Ȓȑɞ� 11 18.08 8 24.34 5 37.57 24 20.45 

C� ̈́Ώɞ� 251 18.85 536 27.61 229 30.29 1016 23.54 

!!!!C0� ϔϓɞ� 24 15.61 30 22.07 5 43.53 59 17.97 

!!!!C1� ˾̒8ɀ͂8ɴ

˃�

15 17.8 31 21.03 0 0 46 20.31 

!!!!C2� ɃɊ8ơĕ� 1 31.4 7 27.47 0 0 8 27.99 

!!!!C3� ̈́˻8ŃĦ� 6 56.01 23 29.94 2 27.34 31 31.89 

!!!!C4� ˑɾ8ĹƖ8�

°8¨·��}

���

49 20.85 93 28.57 37 29.89 179 26 

!!!!C5� ρƒ� 15 21.61 59 36.46 44 29.28 118 30.31 

!!!!C6� Υƴ8τΥƴ� 38 27.58 72 32.5 15 32.87 125 29.48 

!!!!C7� ɩɚ8ȧą8ū

ĕ�

73 15.11 168 24.84 100 27.82 341 19.98 

!!!!C8� ļ̷8ʳʦ̈́Ţ� 28 28.76 38 28.01 23 37.08 89 29.56 

!!!!C9� TcÚc̈́Ώɞ� 2 39.14 15 40.74 3 56.26 20 40.83 

D� ρĭ8��8ɸ

Εcʳʴ^ó̆

ɞ�

26 26.51 4 28.07 0 0 30 26.69 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
�
ÉŲ͜ņ͜Ϯ���ɑʥ�� � Ρȑ� � ĥΏ�Ϟ�� ϓŢ81ȩϣ��#$8ɀ͂8˃ɴϣ�	 ɃɊ8ơĕ

ϣ�
 Ώ"8ŃĦϣ�� ˑɾ8ĹƖ8Ž̠8Žȩϣ���ƒϣ�
 Υƴ8τΥƴϣ�� Ɉɚ8(�8�̀ϣ��

ļ'8ʳʦĥŢϣ�� ĔÚĥΏ�ϟ��ĭ8ʠɷŊɸ˂ʳ�šó�� � Ǖ˯� � Õ΍·+8�
� � úǳ

Ȅ�� � ȃ�šπŦ*Ȳ � Υ̺8ù/� � ǿŵ�� � ˘äɀ�� �	ȞÆȨĹ�� �%œ�!
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E� Ǖ˵ɞ� 4 16.62 19 32.53 3 40.18 26 29.73 

F� Õ΍Β΂ɞ8û

Ǒɞ�

16 14.11 7 20.65 3 27.93 26 15.39 

G� ǴŻȄ̽ɞ� 24 47.63 61 30.05 77 33.98 162 32.9 

H� ŅƂɞ8ƮƂɞ� 34 24.46 24 16.67 2 47.12 60 19.45 

I� Υ̺8ùιɞ� 8 17.17 3 14.8 0 0 11 16.69 

J� Åĳʴɞ� 57 15.16 7 16.15 0 0 64 15.28 

K� ˘ä�¿¤�ɞ� 22 20.1 17 30.12 18 42.6 57 25.83 

L� �¯´��¿�

¶¼^ȨĹʴɞ�

7 29.24 2 27.87 11 38.95 20 33.38 

M� ̌œϐ� 16 49.71 1 22.35 0 0 17 47.88 

ϞĜȀϟʍ�¼͖ħōǘȀϞ2011ϟ 

 

 

 

Ű̀ϦϪ� Ĭɞɏ IPO ĠȰˀżOV 28 Ψɔ 

�

Ãżãɞ

���

ʿ̼� ʇ΍� ʿ̼� �

�

PER�

͡Ζ� ͺΔ� ͺΔ�

ɖȦ� õÿ� õɘ� ͵Υ� ͡Ζ͵

Υ�

͡Ζ͵Υ�

ϞÁɖϟ� (ćĉ) ĉ� (ýȦ) Ϟćĉϟ� (ćĉ) ϞýȦϟ�

ʧΩǦ� 3360 6.4 23.8 52.76 8 3.792 1 

˙ƽʃƹ� 3160 14.66 58 68.8 18.33 13.29 2.64 

ɠȵļʾ� 4100 9.51 29 59.56 11.89 6.723 1.3 

ŀϒɖǗ� 2400 4.39 22.89 46.24 5.49 2.382 0.91 

ȓͽ̚� 1700 2.69 19.8 53.1 3.37 1.167 0.53 

̷̲̗ɞ� 2300 3.04 16.5 47.83 3.8 2.353 1.64 

ʛƑρƒ� 1500 3.24 27 60.54 4.05 2.235 1.25 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
17 Ĭɞɏ I POĠȰc 28 ΨɔaƩǫQuÉŲ͜ņ͜Ϯʧ-Ǩ/ ˙ƽʃƹ/�ȵļ�/ ŀ0̜â/ ȓͽ̚/ ̰̗

'�/�Ƒ�ƒ/ Ãʊïͭ/ ƚ˞ʳʦ/ ˩Ǯ΃/ Ϛ�Ȅ�/����/ ȫƗʦʇ/�!,̡/��ˍ˞/ ĺ.'�
/ ̓ƣ˞Ȅ/ É�ĉ�/ ˓Ɲ˞Ȅ/ Ɔ˜&ɸ/ Ŕƺ�Ɉ/ ƝǨ̜â/ ɈūÖ/�ȳ
�/ Ȱ'�/�)ĊǙ/ Υ
�˞Ȅ!
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Ãʊïͭ� 1260 2.8 27.8 40.12 3.5 2.297 1.89 

ƚ˞ʳʦ� 2100 2.86 17 46.83 3.57 1.91 1.15 

˩Ǯ΃� 2650 3.82 18 51.49 4.77 2.01 0.73 

ϚʛȄ̽� 1300 3.85 37 82.22 4.81 2.65 1.23 

̱ʓɜʓ� 2100 4.33 25.78 59.95 5.41 3.373 0.97 

ȫƧʦʇ� 1500 1.87 15.6 45.48 2.34 0.94 0.67 

ć̐,̡� 2200 3.17 18 54.56 3.96 1.679 0.92 

Ƿʣˍ˞� 3350 7.5 28 60.87 9.38 5.98 1.76 

ĺθ̷ɞ� 1700 2.43 17.86 47.89 3.04 1.797 0.66 

̋ƣ˞Ȅ� 2300 4.42 24 63.16 5.52 3.1 1.28 

É̱ĉρ� 1635 4.21 32.18 52.62 5.26 3.411 1.84 

ʯƝ˞Ȅ� 1300 2.39 23 47.96 2.99 1.36 0.83 

ΧɻɖǗ� 2000 3.2 20 52.63 4 2.3 1.35 

Ɔ˜˳ɸ� 1800 2.02 14 53.85 2.52 0.99 0.65 

Ŕƺ΄ɩ� 2240 3.18 17.75 57.26 3.98 1.929 1.01 

ƝǦɖǗ� 1500 2.35 19.6 81.67 2.94 1.34 0.84 

ɩūÖ� 1550 4.94 39.8 62.9 6.17 3.886 1.21 

̱ȳĬɞ� 1000 1.57 19.66 45.18 1.97 0.589 0.67 

͸Ȱ̷ɞ� 1259 6.04 60 49.18 7.55 4.875 1.82 

̱͠ĊǙ� 4200 9.6 28.58 69.71 12 5.803 0.94 

ΥÔ˞Ȅ� 3700 3.34 11.3 45.2 4.18 2.331 1.26 

ϞĜȀϟȫʉͯȢ�~� 

 

 

 

 

 

 

!
!
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Ű̀Ϧϫ� �

±~¼¬¿�¾ÉƮãɞɏcÊ͆ͯĵŹʙyʗVQĬɞɏÃżãɞϥϨϥ˘cĘ͕�

 
ǃż 

 
Ê͆ͯĵŹʙ 

Źʙyʗ

VQãɞ

cɳʭ 

Źʙc 2
=10 ýy

ʗVQã

ɞcɳʭ 

Źʙc 10
ýÝÃy

ʗVQã

ɞcɳʭ 

 
 

Ĭ 
ɞ 
ɏ 

ɖǗ 
͵Ɇ 

ʿ̼ĩ˺͵ʴ 2000 ÁĉÝÃ 100.00Ϝ 63.12% 32.88% 

ʿ̼ǡɖǗ͵Ɇ̌ώ 3000 ÁÝÃ 100.00% 7.04% 92.96% 

 
Ō 
˄ 

Ɍà 
1 

ˉΈ 2 ǋίc˺ģ˄D̀͏

1000 ÁĉÝÃ 
100.00% 75.89% 24.11% 

 
Ɍà 

2 

˺ģ˄ 500 ÁĉÝÃ 100.00% 68.09% 29.08% 

ˉΈ 1 ǋίcŪɞŌďD 5000
ÁĉÝÃ 

100.00% 78.10% 10.22% 

± 
~ 
¼ 
¬ 
I 
� 
¾ 

ÉƮ

ãɞ

ɏ 

ɖǗ 
͵Ɇ 

ʿ̼ĩ˺͵ʴ 3000 ÁĉÝÃ 99.29% 51.06% 2.13% 

ʿ̼ǡɖǗ͵Ɇ̌ώ 5000 ÁÝÃ 100.00% 24.82% 65.18% 

 
 
 

Ō 
˄ 

Ɍà 
1 

ˉΈ 3 ǋίc˺ģ˄D̀͏

3000 ÁĉÝÃ 
100.00% 92.86% 3.57% 

 
 

Ɍà 
2 

ˉΈϧǋίc̄Ūʅĳ]ǤV

¦¸¿�³��´¦»¿D̀

͏ 5000 ÁĉÝÃ 

¿ ¿ ¿ 

ˉΈ 3 ǋίcŪɞŌďD 3 ć

ĉÝÃ 
¿ ¿ ¿ 

ϞĜȀϟʍ�¼͖ħōǘȀ8Ųʃƚ�¿��¿¤��¼�¿����

ϞʂϟĬɞɏcÃżŹʙaΰQuʰʨyrtȱ˕aQuVn8Ųʃ�¿��¿¤�

�¼�¿^ʍ�¼͖ħōǘȀCs8ĬɞɏcÃżãɞ���˘c	���ǋ�	Ⱦ�Ȱȴʜa

BIuɖǗ͵ɆpŌ˄ˮcÊ͆ͯĵʨʀ�¿�yōǤOV9Ű̀dTcÊ͆ͯĵʨ

ʀ�¿�y±~¼¬¿�ŊfÒɏǃż^̌ˠMvuÉƮãɞɏ¾ĬɞɏcÃżŹʙ

^ɳ΁OVoc]>u9�

!
�

�

�

�

�

�

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
��!̵ƚʳ�ɝƼ� ìÝ�ʮǲƘ�ìʊƪ;ÉŲĬɞɏcʿ̼ĥǐĝɐ<;͵Ɇǃż͗ͣ<	��� ǋˬ � ɂ�

ÉŲÖɶƆƖΥ̺͖ħ˒˦Ȁ!
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Ű̀ϦϬ� ÉŲc͖ħä˘^Ųλɳ΁Ϟ2007ϟ���

ŁéϮćĉ�

�

�

Ű̀Ϧϭ� ÉŲc͖ħɞʹŌďɢΏ^Ųλɳ΁�

 
 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
19!ÉŲ͖ħä˘cȴõ̌ώd8Ãż͖ħä˘cȴõ̌ώ^τÃż͖ħä˘ɖÊ͵Ɇcš]>u9ʊƄ͖

ħä˘cȴõ̌ώd82007 ǋɅc�¿�yñʵ9!

204.980! 68.590! 80.940! 64.410! 33.300! 13.310!
230.263!

1045.409! 1119.796! 1020.05!
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Ű̀ϧϤ� ÉŲc͖ħɞʹŌďɢΏcƃĹ�

ϞĜȀϟÉŲ͵ɆǃżŻŝȻϞ	���ϟ�

 

	�ϞĜȀϟÉŲ͖ħˆˎ˲ʱƐŤä8ÇʹΧ̼Ϟ��� ȎȦd8͖ħä˘čŌďcν

Éǐy͏˱9ÉŲd 	��� ǋc�¿�8ÚcŲ¾ŵŸd 	��
 ǋc�¿�yñʵ9ϟ�

�

�

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
	����� ȎȦ^d8ǃżcνÉǐyŰuȎɤ]8ɞʹŒ˘c��|ϞǃżłȿʭϟyÒÍOVÃ]œ͏O

\ɺnu9ÒÖcʿə̚aX`z]ŗ[IsvVoc]8̮͜cόȨƓy^Y\ HHIϞHerfindahl 
Hischman Indexϟ^ʻMvu9KcȦÿDƆE?i_8kVœð`_aruȦÿcſĮǈDƆE?i_8

ǃżcƦłDΑz]?u^ġȪMvu9	��� ǋɅcÉŲͧħɞʹc ��� ȎȦd8^ÚŲ^ɳ΁O\ê

ɸʙ]>u9Kvd8ÉŲͧħcɞʹDkWϙǐĝȥcʨʀa>uK^ỳQ9KvaƩO\8Ųλc

ǽʡǃżaB?\8͖ħä˘adƮŷĹ8ĝȥĹCsƆŷĹ8ƅɩ̡ĹaƃΚQu^?@¨»��D>

u9�

!
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͵ȩϥ� ȫ͈đή¨»���

Ê͆¨»��cʇv� ģ˄ˊŋŨύaΰO\ʂˈMvuʨʀ�

� �

Ãżĩ�
Χ̼DɄđήãɞ^άɂ˂`ōǘΰöyɢ

˵9�

               

Ãżcɜ͐�

ɄđήãɞDÃżyɜ͐9Tcλ8ōǘΧ̼

DǘŎɞĵyȈ@ǘŎßØɞ̚Ϟ͖ħä˘ϟ

ýØ9ōǘΧ̼d̤�¹¿¨ĄÄc͖ħä

˘ýØQu~¼�¼�}§yȍZ9�

� �

ǘŎßØɞ̚c|�¢~��

ǘŎßØɞ̚d8ÃżyǄɁQuãɞa^Y

\ȽΙ`͵Υ͡ΖȬʁˮaCzO\|�¢~

�yȘó9�

� �

ǘŎɌàˮcœǶ�

ÃżǄɁãɞ^ǘEßØɞ̚cί]8ǘŎß

Øɞ̚cǞī8ȁȦȩˮaZ?\Ƌ˹y^t

ÕxQ9�

� �

�´¿�¸��¼��

ǘŎßØɞ̚dÃżǄɁãɞcͯĵ¾ÑɞĘ

Ƣy˷ɕO8TcĘƢy;kA\8ʁƜήƏ

Ȼϐˮcîǽ¾ʙąaĿĭQu9�

� �

®¿��}¼�¾»¿��¶

¿�

ÃżǄɁãɞgcȅ͵ơcΰǩyǘEĜQV

na8ǘŎßØɞ̚dɂίȅ͵ơyÉǩa»

¿��¶¿yƞȭQu9�

� �



! 38!

ς͆ĳŘc͗õ�

ǘŎßØɞ̚d»¿��¶¿CsǤsvVǴ

ŻˮyŹa8ȅ͵ơcς͆ĳŘy͗õO8đ

ķõɘ¾ʿ̼ɖǗȦˮcƎǛǰyɜ͐Qu9

Tcλ8ǘŎßØɞ̚d̤�¹¿¨Ęcǃż

ΞέϞ§»¿�¿¾�}¿·¿ϟCsoς͆

ĳŘaΰQuǴŻyďȁQu9�

� �

§��¤¹�}¼�cƞȭ�
ǘŎßØɞ̚D§��¤¹�}¼�Ϟς͆ʷ

ŝϟyƞȭ9�

� �

đήõɘcɼƜ�

ǘŎßØɞ̚DϞÃżǄɁãɞ^ĿͩcÃϟ

§��¤¹�}¼�CsǤsvVǴŻˮyŹ

ađήõɘyɼƜ9ǘŎßØɞ̚dđήõɘ

yɩΰȅ͵ơˮaåΖO8ɩΰȅ͵ơCsc

ǫķȦˮaˈΌD˩YVȴʜ]8ǘŎƋ˹y

̍̅Qu9�

� �

īǛcƞȭ�
ǘŎßØɞ̚dīǛč¾īǛȦΤyɼƜQ

u9�

� �

õɘƚƜĹ˰cƞȭ�

Ϟmarket stabilizationϟ�

ÃżǡȸGcίd8ɟ˪`õɘƃĳDʿʳO

`?r@a8ǘŎßØɞ̚pTc�¹¿¨ä

˘cǃżΞέϞ§»¿�¿¾�}¿·¿ϟD

õɘƚƜĹcVncǘōy̼@9�

� � � � �

ϞĜȀϟIOSCO(2007)8ƸÓʈÀ	��

�

 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
	�ƸÓʈÀ;ǫ̈̄ǃż^ȫ͈ɖǗđήyƾuͣʜȧʱ—ĘƄȯƔcº¤´¿^ĥǐ͓͏gc˗ť4<2010�
!
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͵ȩϦϮÉŲ͖ħ˲ʱëĥcɡ͌ŊfÉŲ͖ħˆˎ˲ʱƐŤä̃̒ɢΏ 

 

ͯȢΞ ä͏ÑĵȀŊfđ͚ä͏Ɓ 

Ųơ͏Ɛ 

ÉŲ͖ħˆˎ˲ʱƐŤä 
ϞŲĵζ͖ħ˲ʱƐŤäϟ 

±~¼¿¬¿�ǃżʿ̼ƨ
ɕƐŤä 

Ĭɞɏǃżʿ̼ƨɕƐŤä 

Ãżä˘MϝAę̎ƨɕƐ
Ťä 

̼Ȣě̕ƐŤä 

ĘΞ̡̛Ξέ7 

����

ʿ̼ˆ˲Ξ 

Ĭɞɏʿ̼ˆ˲Ξ�

τÃżđ̻ä˘ˆ˲Ξ�

h�=H@�

ɩɢˆ˲ΞϞ͖ħä˘¸��ě̔ǖđ
Ǎϟ�

Ãżä˘ˆ˲Ξ�

¦{¼�ˆ˲Ξ�

čʦˆ˲ÀΞ�

čʦˆ˲ÒΞ�

ɜɕƲϞϕǅɜɕǖđǍϟ�

ʁǠΞϞϕǅǖͫƁǖđǍϟ�

̼Ȣě̕ƐŤäǖđǍ�

ä͏ΞϞϕǅä͏ƁǖđǍϟ�

ŲλȘțΞϞϖʔ®��ŐʖÑĵǖđǍϟ�

ÖÑȤ̝Ξ�
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