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2005 9 30 2004 12 3 2003 12 31 2002 12 3
2,259,118,890.10 | 1,813,337,840.63 | 2,000,514,188.93 | 1,626,424,944.19
482,252,021.36 482,928,682.30 453,686,146.91 451,432,277.40
% 56.48 46.17 50.48 47.36
2005 1—9 2004 2003 2002
686,589,359.47 | 1,866,855,023.88 | 1,452,760,112.01 | 1,343,975,310.63
16,008,734.40 22,119,906.43 25,028,897.05 20,480,876.81
0.0576 0.0795 0.0900 0.0736
% 3.32 4.58 5.52 4.54
1 1994 10 4.80
10
2 1995 10 1.50 0.5
3 199 10 2.10 2
4 1997 10 1.90
5 1998 10 2 3
6 1999 10 15 4.5
7 2000 10 1
8 2002 10 1
9 2004 10 0.60
1 1993 11 1993
127 1300 6.00
1994 3 11
2
1995 9 11 9 22 1995 33




10 3 420 |/ 147.27

30
632.73 302.571
1170 780
1997 9 1 9 12 1997 70
10 1.66 420 /
71 73.3246
204 478.0107
1,179.2353
715.1353
() %
143,753,083 51.69
1 88,592,283 31.86
2 55,160,800 19.83
134,336,648 48.31
A 134,336,648 48.31
278,089,731 100.00
1993 9 93 224



1993 11 1,300 1994 3
%
3,708.57 74.04
490.90 9.80
3,217.67 64.24
1,300 25.96
A 1,300 25.96
5,008.57 100
1995 9 11 1994 10
4.80 10 4
5,724.93
%
3,904.93 68.21
687.26 12.00
3,217.67 56.21
1,820 31.79
A 1,820 31.79
5,724.93 100
1995 9 11 -~9 22 10 3
6,924.93
%
4,714.93 68.09
687.26 9.92
3,247.67 46.90
780 11.26
2,210 31.91
A 2,210 31.91
6,924.93 100
1996 7 30 1995 10 15
0.5 7,271.1765



%
4,950.6765 68.09
721.623 9.92
3,410.0535 46.90
819 11.26
2,320.5 31.91
2,320.5 31.91
7,271.1765 100
1997 6 17 1996 10 21
8,725.4118
%
5,940.8118 68.09
865.9476 9.92
4,092.0642 46.9
982.8 11.26
2,784.6 31.91
2,784.6 31.91
8,725.4118 100
1997 9 1 ~9 12 10 1.66
10,179.6471
%
6,930.9471 68.09
936.9476 9.2
4,296.0642 42.2
1,697.9353 16.69
3,248.7 31.91
3,248.7 31.91
10,179.6471 100
1999 6 1 1998 10 2
15,269.4707
%
10,396.4207 68.09
1,405.4214 9.20
6,444.0963 42.20

10



2,546.9030 16.69
4,873.05 31.91
A 4,873.05 31.91
15,269.4707 100
2000 6 20 1999 10 15
45 24,431.1531
b
16,634.2731 68.09
2,248.6742 9.2
10,310.5541 42.2
4,075.0448 16.69
7,796.88 31.91
A 7,796.88 31.91
24,431.1531 100
2001 (2001)53
33,778,200 18,160,800
15,617,400
b
15,937.0483 57.31
2,248.6742 9.2
10,310.5541 37.08
1,816.08 6.53
1,561.74 5.62
11,871.9248 42.69
A 11,871.9248 42.69
27,808.9731 100
“ " 1,561.74 2004 7 14

11



%
14,375.3083 51.69
2,248.6742 8.08
10,310.5541 37.08
1,816.08 6.53
13,433.6648 48.31
A 13,433.6648 48.31
27,808.9731 100
2001 8
1,300
5,160,800
1.86% 1,300
4.67%
2000 9 22,486,742
125,592,283
45.16%
2003 9
3,700 180 /
88,592,283 31.86%
3,700 13.30%
1907
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88,592,283 31.86

)

37,000,000 | 13.30%

13,000,000 | 4.67%

5,160,800 | 1.86%

130,753,083
90.96%

3,700

13




6
5
6

5%

6
2006 1 20
278,089,731
10 3
40,300,994

278,089,731

13,833,297
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3,700

% %
11,003,437
88,592,283 31.86 3,644,533 | 73,944,313 26.59
14,647,970
10,372,903
37,000,000 13.30 13,833,297| 12,793,800 4.60
24,206,200
13,000,000 4.67 0 13,000,000 4.67
5,160,800 1.86 1,446,824 3,713,976 134
143,753,083 51.69 40,300,994 103,452,089 | 37.20

730a4313 |V L 2
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12,793,800

N+12

16

13,000,000 2
3,713,976 N+12
N
1] 7
88,592,283 -88,592,283 0
55,160,800 -55,160,800 0
143,753,083 -143,753,083 0
0 73,944,313 73,944,313
0 29,507,776/ 29,507,776
0 103,452,089 103,452,089
A 134,336,648 40,300,994| 174,637,642
134,336,648 40,300,994| 174,637,642
278,089,731 0 278,089,731
1,300



2006 1 20 4.24 /
569,587,387.52

60.39%
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64.74%

60.53%

57.48%

71.18%

63.26%

79.30%

73.09%

65.25%

77.51%

63.5%

60% 80%

Silber W.L. (Discount on restricted stock

The impact of i1lliquidity on stock prices, Financial Analyst Journal

47, P60-64) 65%
65% = X
65%x% =424 | x 65%x 143,753,083 =396,183,496.75
A = + / =3.47 /
3
A
A A
466,148,168.56 103,439,218.96
A A
29,809,573 A
100 A 2.22
3
2006 1 20
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