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o, A3 FE7} Qo] o] HA™ 1990 AAHA] ARRlofAl= 7R 9l whA], AR
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A2l 7|2 flek 1 ol Sp|e 11 o]l A4 R ZHARS] ZRX|T 7} 7] (numeraire) O]
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FVAE TG 4 oIt R ofefat AL EE AANE A Fhdolt g A oR Blw
B}, ol M&HOE skt FAAeIA FAHE 71 A7t sRoA S, 53
B4 o] bz wiskaleh SRt of5 o] 9N BL, olEvk, 2w A, 2 A St
Telg oJXE enkEX) itk IR WA T AL AAF G AARALS ol ST, 5
A AN E E7bachE AR B FA ol

22, 719 Ao o|FolHof 7tzlo] AR Floltk, olefdt k2 Wrle] qlo] /g F8
o 821 §EAoIT) o) 1 At AR A B T H7|She Aol elnht et
2 ojnfaieh. WL A1) FEAIT) ofo] W BI AT thrIoks favt BEGE 1A
ARe §rEAo] Frkal Sk SHLANA A AR S5 B9 sk, WAl sk AgE
BEAIH 0} 5] A0t} AR} She ARKE ik e A Ado] A wAlsha dhige)
A7k A2 ool Z, 7be] Wi BRAOE o|Foli Holt), FEHS AL
742 el AAEAe|t), fEAo] 2L APelAl ABRY AHake] e ZRL ARk 7]
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gk Z170] 7R el gl A, mEE 7Y 7H 9] SRA) B oo whE o= AR
iEelu A 24 7hsgol Alrks e ol Bavt Qe ZIER SRR AellA Aol
7R 7S Ze A2 A eR E71esl.
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!
rr

2, ei7to| 2%
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oPA] AT ule} o] SRR 5 A AlAHl AR WA Fe B 4 ol A
o= FElZARl0] FEE WL ot} & HIPAIEE} 7]e Ao ulAls dao] )
= ofule}, shAjek 71 AR XA Well A o] RolA| T Qs A AR ] 714 w4
o WA 7H1Z Tekstel o] RojAl B4 Fo| AR|EFo] TSP o] Rojx|1L 91X gt

@ 14:0] Ai¢lole} Aol A3 Gl ukE AT oldt FAoh AlF, Tz} o] RoixE 7
ghsole}, ofo] elzol g 7N R ol 27t ma7te] EkE Sl glek. SRk of
AU A7 AAA BAEle] AR AASRE Aol uiekalsith A FAS0] EHlxe
dat ARl HESER Tejst AEAS 25 T} SlASo] Aol Ak Aolt
XA Aol F1H ) Aol 2 AR AT, RS, SRS W A

stk ARRAOR o £ /IS AR 719, T /S S AT SEo] $& /140l

o @
T
RO

=
1

7

-

o

o
[

oftt. o] JA| & g FIPIA|Y] HEolH, 8 el "ot

A8E7FA 7RI Z1EfRt ARk Aol whekRt S Eell qlof AREgAt

(12) =8z WEE Y ME s et o



O] A2 il Fagh FREAI|, oS AN FARZE Aohi7] ol ofof A&7 4188
7P AEE FRER AT 22 FRE AEsP|E o A7 v, 5o 5
S ABAA AA7 P HAZEO = FAE|S Aok AL ofele dolnz, AUHAATIA
7} 7k A Fkelel 1 ARE AgTh A FEAOIE TR Fitch), 2HEEREFo]
2(Standard & Poor's), F-TJAQIH|AE]AH]A(Moody's Investors Service)50] 3t A8 7FA}F
2 Ao 29l ol5e] AEE AST L 22 3§19 A ATHRE v A,
OS2 o] FATGAROIN TR JLS R ek, 2 ARE B 5o sw
oA AL ZES|E S, SHSlolA BefSit GEIE RS STk ofo] 24 Al
PRI 745 A2 4198 7ielo] SEC) ol 2 Ste] Aol e i) A
Z|Eo g FEEI Q)
= F5AeIME 2 71 A8 S AAIE FSslaL e ol AETE7IAL
= A Bll9] 3t AlEBT ARt Al Fel7 | Bit. ol Al8E7IRlARe] A8 R E T AR
oA il Stk YER o]§HIL et Tl ol AlgE7E ARl SEET=e g7t
w2 AAYA A|Ao| ohd EabdA AjAbolgl= AL TokR] viFAlRE @ARS ofyt) xRl &
TEl= TRAI7E S AP @Adsliof skl TEfst A ARIZE RS A EofEr.
A8B7FRAE Aol A Aol REAL, S0 AAIE Ade A2 wg8=e] dE7 Al
= QAR Bt AgAleE S Aol vl A7) AL oo i He e 9
o A, Sa7]gell tiet AEB7 71eB ke RIRE Al ojt S3HEA Al
e e ool AGEZ7IToIU 7IeRTTIEel 2ok NS4 =
FAAEE 2 2, AR7]dold S]] High AR Fololl 3lo} A8E I 71E% 7t
+ &8 wlo] w2t H(guarantee)o] B3|, o|E BF AGHIT|HOY TeESTEel =
7F APE 7o R SRl = ol ol oA A FarIdel Hiek Bl o]
A BAE AR kA SBhal Qe Alo] = AAle] ddolnt. &8], 23] disliA A
887 7IHe ZEA] SEIAL Stk vlEe] Al7|Ee A9 Won, 23 EelA
AZEZ7 Tl 7eiS7 59 7 HS ool HA] o] SN2 AEEVE 71E%Et
AAIE F=stor & BaAdo] A9 girk E7t =Rt AAIE ZErkal shofie ojn] o] ZopofA]

e P AT Qe ALgHFT RO 716 RE7 |3 B ARk 94t AR

>~l

O

1A A AE A Bk Slel, AL olol Aol 6}% ofe ez A
glo] ofjch, o)t oju] 21§75 BEolL} u]r]olS B3] TFHL 9L, olo] et /KB

14) o|5 &35

=] FA A, F2=8F A ol gtk

AiAL A= 133



£ PSR, B2 BN L 48] et ﬂ@ﬂ% oItk $HE 2] 71
) ek 54 lato] 2ol iel & Rt g, F4% G4 e 4ol ohie)

ddEe AAsidlet 283 7ls, AR, 292 9=, %‘%ﬂé SUA, Ul el ©]
< DHA7E obd AREA Em Aol ARt SolME F2 FRRolnt oS AMAP el
S frede® dds| e B ety v, el ARl dAdE A IS
isialat sk olEe] Wil FEAt e Ut 7HE Ak 11 7o) weba AA] ok
27t olFolXIey, shARE, Fell= Ao} itell R 7 ARAG S 1-2319] A=
oFoIA|7] of . of2ft AMitel| gk 7HA g k= olE I RYTIE EEske A Qe '
ol gk, &8, olE7h 2P A SRR HIEA] Gl Folof Bt
oked], ZEl= 7IA[F7Ieks Aol 71l tigt 41887 7Y 7HAIE e ohr, £ 2l
2 AR2Ae] gt 7RI 2 FHlx Aol st Ve, ¥R, ST o] e ARE A<
7Rl el 7RI 2R E BAEE 71 (derived value)Bhe i FESfof At 5, AAE
o ofd 7ML= jJrUH - O‘bblﬁoﬂ wHebA| XPEXH 7HAI7} 7&@@.& P W=t i5—4

il

_>t~_4

£ g
iy
flo
ri
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[
A
oZi
b
E
==
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o
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N
N
FIF

TEI= 71 Aol ek BV G B ofg

A % ik Bk Al AT A 24 5 W Bee] ol2k BE Ao ot 24
=
=

ofgfE Haw 3tk FHI= IF A= F BAJSkE Aol ofyr]ol, Z1ERl Qo] ez
ZA517) ojFct w3k agst S 8of et AR EME TS (track record) 2 ZFE o] 9J=
A opt}, wheha] Zel= 7EX|E7F Aol 27] TA|IRLE qizte] A7} Eo] ke Ao R
FAE7 = tids] ofgoh, a=ohar, 2 AE7iwe] flojA olgellAl 8= 7Ex| g 7Tl digt

=714 BoHIAE Holsls AL 7l~§ Jjo] oLt ofo] Zelx Akle] &4} WFG 9
alo] Zel= 71| AL Tl Fe3 Tl 0|F 27] TACIAE B} FEals Aol
AxHo golst tslolr, lﬂo}@l T ARIE o AR AR B A Ao wz

AP 71 22 ARE} AL AR 2 4 AER ol 3 Aol of2

o —

EHES7EY 7IeR ST e A" A9 Fds] AR 5144 AR o]Fo] ke Zl A vhe

A=, @Ae] 27] SAIM = SHl= 7RI glo] ARTE FEske wddt Ve AYS
o] I 7o BE 7R AREe ASATIE Aol 7MY BEdt tidholtt, ofE & tellde

15) o]t 7Mdg nfEa Al “wE7xd olelar dith

(14) =8z WETH Y HE Bs et o



FIm7tol ek Wake Al 2AHT) Aok wEstol

olo] £ gL Fe= 7 2
TRl X A e el BEh 2 RO gt

8 7 Aol Aol 82 Aol W B0 R 5] S TIE n 8
Aegstol Fimde sk, oS T8 AW 2] DBE thiE WA Ale vho] A%E 0=
ol S ke AX ZES ol 2 EFE AR oA 5 gl 2w
S 9 S 68 53 00 TR BAKE A0 44 A=) 2 A A
28 GASH F7] REWS TESHE Jlo] Bash o AT F4
A, Fh2 B ALE] A el TEE S UwE 420l 977t Baskt
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2
iy
1o
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HM2g U 29X 7871 898 R 2413

-

1. =W H= JIXIE7} 24

Y82 AelslhH H7Hevaluation) Ex 7127 Hvaluation)+= “of# FA oL} o
1S Thdshe B olekar g 4= qlrk, thA] WallA] B7k= ofd didell disted 714]
LEPOF— ] IS U=k wEbA] BrpE Rk A8 SoflA LA AR julE £
7] $laliAle B7EAIAIRA EAs 0k sh, mEgrtEA ] A} gro] *}éﬂoioli gt} B7EAA

B2 opoaL A A
I, olell= B7ket J&Edﬂ °l°H‘:”\}XP—°l OHOF g 23}, &, ”:‘7?4“77}115 LRt h=
Agolc}, 2 AFtolAls Brkehs tha 4% g Bk B7HAlRRs 2o 28E9] TS
5ol U SHl= 77 d%E B4k EAES mEstaa) St

E QAT Ry BRTRE

mu e rﬂI mlm
oE:L ~

mlj
o

A A

[T 2] Il g

ezt =4 2= TREN s 2 2AE (19)



@ Az B

ZHI= A o A2 A2t g2, 53] 2ot AlRE i Ee v AA 84
off Zel7} ek, 71Ee] FHl= 7H7E 1 AEI we] Sle gk A, W, ofiuHelA,
NE, FAE SHCE AR Be viE 3% 5=

(¢
)
J
ol
2
4
[
~
fu
ok
O

O st

SeluetollA] 201310 % 905749 Aot AR HGIT) o] FolA FHeb 1837, ofkojst
7} 72270 Ak, TR 2012 0] 11570] Hlsle] AF 715t 6] THOM, elEs
2012119 45670} H3te] 58 3%t F7ket Aol 1 HARE 2011 o)0] B3] FEelAl A
o yeht}, A7k 1917 B BASIGE 2013do]] 4. 24702 2012 o] Ho] Bt 435 WA
ol ol ASOF 45 FoANLE HEE 5ol 45t A% 2] S

<F 1> HAEY St ASHIA FQ SHIKIE(2004~2013)

= 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 20t1 2012 | 2013
P | 13,517 | 14,552 | 15,341 | 15,878 | 15,083 | 15,696 | 14,918 | 15,972 | 19,489 | 21,332
HE - 7% | 54% | 3.5% | —=5.0% | 41% | =5.0% | 7.1% | 22.0% | 9.5%
Sh=rd3}| 8,019 | 8,544 | 9,791 | 7,939 | 8,728 | 7,641 | 6,940 | 8,287 | 11,461 | 12,727

WA | SEE - 6.5% | 14.6% | —18.9% | —20.0% | 20.2% | —9.2% | 19.4% | 38.3% | 11.0%
(W w) | A= | 59.3% | 58.7% | 63.8% | 50.0% | 42.1% | 48.7% | 46.5% | 51.9% | 58.8% | 59.7%

9)=reds} | 5,498 | 6,008 | 5,550 | 7,939 | 8,728 | 8,055 | 7,928 | 7,685 | 8,028 | 8,605
=g - 9.3% | ~7.6% | 43.0% | 9.9% | ~7.7% | -1.0% | -3.7% | 4.5% | 7.2%
e | 40.7% | 41.3% | 36.2% | 50.0% | 57.9% | 51.3% | 53.5% | 48.1% | 41.2% | 40.3%
e | sk 4 83 108 112 108 118 140 150 175 183
(g | o)=ds}| 194 215 237 281 | 272 | 243 | 286 | 289 | 456 | 722
At A=8S(7N) | 1,451 | 1,648 | 1,880 | 1,975 | 2,004 | 2,055 | 2,003 | 1,974 | 2,081 | 2,184
101 WBI~(3)| 278 | 298 | 313 | 322 | 3.04 | 315 | 292 | 315 | 383 | 425
de} EXOIE | 3.1% | 7.9% |—24.5% | —40.5% | —43.5% | —13.1% | —=11.0% | —14.7% | 13.3% | 15.2%
A2 | 8,498 | 8,981 | 9,251 | 9,918 | 9,794 | 10,941 | 11,684 | 12,358 | 14,551 | 15,512

H 7 A RF
a3t T7L‘° 6,536 | 5,433 | 3,900 | 2,750 | 2,224 | 888 | 1,109 | 1,709 | 2,158 | 2,676
s iy

¢
N

el
W& | (o) op | 638 | 82 | 268 | 267 | 230 | 155 | 462 | 382 | 414 | 651

d

(1D [y 2% [ (5.828) | (7.599) | (2.451) | (2.440) | (2.104) | (1.419) | (4.222) | (3.487) | (3.782) | (5.946)
A | 15,672 | 15,246 | 13,425 | 12,935 | 12,248 | 11,984 | 13,255 | 14,449 | 17,123 | 18,839
* ool 215} SHEA| ABEHES 1USD = 1094700134 At | Eg A8

* 2R JelRIS9Isl(2014), 2018 F=FISI AL, SRR AERI(2014), TEEI= ARQJElA 2013y,
2962014 22l

(20) =8z Y HiE Zas et o
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1
—
o
(@)
N

= St=st JHSE! H|
ol 24 o 2E w 63
Bat A2 40,49} ¢
Bt SAEREA) | Ft AR 17.09] ¢
A 57,49 9
Hat FE(B) 66.19] ¢
Hat T H(C=B-A) 8.79 ¢
Bt s 15.2%
A 271 (EEP)YE] Ha 19
&7 1M(EEP RS HlE 30.2%
o8 50% 4] He 114 T E 100% 73] B 23
olE 50% A3 HIE 17.5% T E 100% /3] vl 23t
T E 100% 3] Hae 8
T E 100% 332] vl 12.7%

2R SRR (2014), TEEl= ARIMIA 20135, 298%:

@ AY
Sepfete] A Al 2A9) b 2 SAL vte Al B, Teln L2kl Aol mu}

ol Aol FAoT okt 4= otk 2010~2012d Allel, HA| 2 FolA T L HI%

(69,67 AXIIL Gl L] Ae] wjEolo] At 19.3% Z7HIL =k Agle] 2

A A2 % HFL oy 8.2mmA 22kl Al Hlakle WA, sneks 71SHe %71%-%

A, 20106efe] HojSo] AntEZe FHow g mulel 7)7)0] H4e s mutel A

210] e AL WEF 4T AoR MY POARIE 27 A g X)uk A

]

o
HE FoIM AABh= HlEo] 0.7%0] et Bl Foftal dtEr;:

Az 2 = et e 2 e (21)



<I 3> ALY HEE AZY EN g

—

e Az 20104 2011 | 20128 | HIE(%) ;{jg(ﬂ/') %O;::g{o)
eaplAY 4,767.253| 6,236.582| 6,783,902 69.6 8.8 19.3

7l =R 496,781  268,423| 160,869 16| V401 V386
Az mujolA| o) 316,665 423,567| 800,922 8.2 89.1 59.0
el PCAI2] 12,000 9,639 68,000 0.7 605.5 138.0
HEd | opol=AY 71,466| 73,622 79,113 0.8 7.5 5.2
27 5,594,165| 7,012,103| 7,892,806 80.9 12.6 18.8

" ATE] A 999 |  1,760,128| 1,716,325 1,793,201 18.4 45 0.9
%%U%‘ A7} AR LA 76,825  76,312| 66,532 07 V128 6.9
27 1,836,953| 1,792.637| 1,859,732 19.1 3.7 0.6

3 7,431,118 8,804,740| 9,752,538 100.0 10.8 14.6

* AR EOASEIE2013), 12013 ERIZARY] SARAL, FEUZATU2014), TEEIZ ARJA] 2013,
355Z0f|A] AIQLE,

® wa
Pelet s AR SRS PHAIR 90k G AR Lol A 2T 4 9)
oh WA AR S B AEH TV, 2o B0) vk A%7lo] mek ok
[e]

A& FFABHL Qe B4 Holal glon, Aoledsolut SIS AR, S N Al

A 2R Lo
ZIAFE9] ufjZolL 2010~2012 7]7F

g Zﬂ*’\}ou EHe] 7

| o
o
=1 ok= @% FE35H ”Po}ﬁ} 5 /\}%H 2010~20124 7|7t 5 A SN S7HES 44.4%

(22) =8z 2 HiE e et o
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Ol

HECHH| Nk nrs
25 CE 2010 2011 2012 12(%) =n=e) | mzEE)
lgu| A4 | 3,308,143 | 3,560,069 | 3,612,462 25.5 15 45
ah] o 327,618 | 344,694 | 338,672 2.4 V1.7 1.7
A g A g
o]lE=HE]n
. ]oii]q 13,922 9,710 6,057 0.0 V37.6 734.0
HO]_%\_ 010’6‘
A utolz
Eju|t]oful 14,516 6,897 11,551 0.1 31,6 10,8
AR}
24 3,664,199 | 3,931,370 | 3,968,742 28.0 1.0 4.1
2310 Mus
°”;;Z}°° 1,928,473 | 2,116,851 | 2,316,252 16.3 9.4 9.6
WS
‘1: ZA QA
A Y4
1S s 9,284 5,375 4,304 0.0 19.9 31,9
24 3,664,199 | 3,931,370 | 3,968,742 28.0 1.0 4.1
oh:ll_}o S
AL 351,540 | 373,853 499,321 3.5 33.6 19.2
AFFAF
| el
v ojojolals AR 121,372 95,380 18,879 0.1 80,2 760.6
AR}
27 472,912 | 469,233 | 518,200 3.7 10.4 4.7
H]—_/J\_j\HL% B]—_/-\_jHL% /\].Q_
[oNe) = [elNe) = [e]
3,960,170 | 4,717,690 | 5,548,004 39.1 17.6 18.4
AREARE | AREAE
[Sh2)E]
] Qe
e | 404,303 616,196 | 842,907 5.9 36.8 44.4
S | BTVAPTV)
AEd
W59 | HEREEY
737,092 | 895,769 | 984,070 6.9 9.9 15.5
EARMA AZAL ' ’ ’ : ' :
31 11,176,433 | 12,752,484 | 14,182,479 |  100.0 11.2 12.6

* 2R Bl TI(2013), T2013 FRIZAR] SARAL, (EE= ARIMA 2013;, 487-488%04 Al

@ ofiLinilo|

Sejuteo] 20129 elumlo]d Tl ARIRIS) TiZOLE % 5,2100] Y 7S ol ol
wlold Aaag-2ekel AR, S 9 S BE EasH Stk S1Y AR niZole
A& 05 gasshiz 24191 uhdel, AT Setel ARAE A4H 08 Aaks FA

=3] eelel AAe] njEo] BAT A ol Ut

Of
Ofot
Nl

AR S EEA TR}

=r (23)
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<i 5> OUO|A LY HEE AHEH EN o

zo= Am2 20108 | 201 | 2012 | HIE() ;_15;% ng;“:;’)
;ﬂ;j{;‘% 227,961| 240,186 256,631 49.3 6.8 6.1
off o]
o 113,695/  110,180| 106,636 20.5 V3.2 V3.2
ofyuold| 3P AR
A 2kl
(QIEY)/ el 2,108 6,789 7,236 1.4 6.6 85.3
off o)A A2k
24 343,764| 357,155 370,503 71.1 3.7 3.8
oumod | =8 W= 145,077| 146,783 123,047 23.6 16,2 7.9
e g | A 2 2,288 130 50 0.0 61,5 785.2
i EY| 165,313|  165,143| 142,713 27.4 V13,6 V7.1
221 |22 ool
o uf|o] A AH|AY 5,322 6,253 7,789 15 24.6 21.0
Fed | (QIEY/ 2
3 514,399|  528,551| 521,005 100.0 V1.4 0.6

AR ESRSRER(2013), 2018 FRIZANY FAEAL, [EEE ARJulA 20185, 328%lK A1E:

S} oyl d Azt eg 3 dhste] T3t Holke 201292 WG Ji ol EH A
9222 2004 REAIGARZ oy jod S AR 9ol 2AIE AHd o ke 2= YA

o] A} 2=} ool o] AR W 9E BAEL] § A7) 7} Bk

4

© i

el ofe} Zelzole ge), Aulxe] ool ERdon sl AHEo] ohjd), &
451 9 4B o4%, 19, 97 Dol Avlse] FaE Aol gk 540 9
G} ol oluloll AFRlel A2 ARlE] AIS] AR elolala) ARlel} At AHEe] A
O Ueol A AIZFEE 2 I, AR}l FAIHE ARiAje] viEote 20121d] oF 631} tje] o]
23131 2010~20129] 77t % A 14.5%0] AAEE Bk vhuio] A2 AEL 201260
o 32 ¢lo] Gol HBole eI 2010~2012d 717k % A 9.7%0] F7HeS merh

™
X

(24) =5z W MiE s et o



<E 6> HYEIMY AZH A= U5 B

] Ape 20108 | 2ot | 2012 '?'/é) gg;ﬁ') g%é(a;,)
e 7“33 gﬁf 163,921 | 552,216 | 607,045 | 8.1 90| 145
At | ANEEE Az | 2,568,587 | 3,015,724 | 3,093,815 | 41,2 2.6 9.7
27 3,031,808 | 3,567,940 | 3,700,860 | 49.2 57| 105

el | NEAE ol | 998,762 | 1,967,800 | 1,320,111 | 17.7 18| 154
AE | ANUEE 2uid | 1,866,327 | 2,373,834 | 2,487,668 | 33.1 18| 155
%5 27 2,865,089 | 3,641,643 | 3,816,779 | 50.8 18| 154
31 5,896,897 | 7,200,583 | 7,517,639 | 100.0 13| 129

* 218 BEAISEE, 9013 ZElZA] BARAL, 2013, SRTEZATY, TEel= ARJuA 2013,
379-380Z0fA] A|21E.

Uy 3 FHl=, = Fistage)E SOl AT wdRt = FolA wAES
ZHE, d=, T80 22 ofet Fe UULEMN ofEt 3 FHlxe] dAe o 2
)

. =2 [¢
gotal glohs HollME 285, FAES} veo] 22 AT 7 2 Bokke A=

=35 201140 Hl3te] 201240 FAZ FEO| FAHSE oF 2,50070] 2 HEE A &
ofgtid, ol g W Rl Aok AsPA Wi WA B IS vf o FA

A-g3o] A ol dloll 71Ut

<E 7> Z2|2 442t 3N 2EIXO| AE2W FE £ H|w
(91 =)
icl 2009 201014 20114 201243 ;éi;)
a4/ 9 we} 2,114 1,963 2,577 3,052 13.0
224 1,653 1,880 2,140 2,495 14.7
FHE 1,215 1,374 1,728 2,117 20.3
= 1,458 1,600 1,500 1,539 1.8
e/ AT 508 444 503 520 0.8
A 6,948 7,261 8,445 9,723 1.9

AR A A (20121 e wuEd HA), o]d%, [FAE AAYe] A sk Wik A, 2014,
FAllEteta Zelolla7d Fuierd Aarehe] ==, 25504 ARlE-

Azt 20 = et e 2 2nE (25)



@) &4 8%

A AR vle} o] FRI=AMYE IETPIA] Ao RA AAA sga ) tieks] A,
Ty U] ApE FHlE AR 719t At 7 o2 A AatErE Fokh Hol
o}, FEl= Al 7149 ARAtE St 2 ol Y shp= A7|Ho2A ZRAE 7jto®
o5 =5 dlwe] AEet ARlEEER 7 AL o] wjze] A9 (financial
risk management)] ol#|5& AL Q7] whze|ch

Al 7hsAdo] =i AR Ee7t o9 witol, FASAEE A ZRAE Fap A Hgt
= 277 HAL ol Ame] R0l Blste] A7 S dAsH vhes Qelo] Hrk

o o]f wiZol| AP 71 5olvt A= Ygst FEl= TR} o]Foi2|7] oYt} o]gh
o stofl, FH= HejHE W] E3AY, MESAE, ESHIAAESE 22 FHl= HE

24, FH2sAxRd 59 S Tl FHl= FAE AT el skl

N
&
12

HEEEE 2 AV 22710 FARsRE Zlo] ohdet, AH )] FARicy 28l
27]%4e] FASRs FAlE v o] AFE, MeEEs AHES F9f (AR Zel=T|]0)
FABRE Alo] Hoh, oFA| Sk olfi= ofF] AESS UFe] REZCR RYTCEN F
A E Aslr] fdolt N AHESS AR R Ao BAF AAls 297] Hs A
Aol 280l B FoE 71 Aotk @A ejuete] HejHEE =lAFANF) 7t -85t
AL e,

A FA A 2ok HElEEL] TR A 7hed FH27|Y0l FARRE AS &
Aol AL 20061 FHE 20130 o|27|7HA] & 477N 2RHAFEE)S B,
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o] glome olo] nje} MBS FHoF & A ofc) Zelx Akle] oleld B4e AU}
SARE AR] Sl YR ofuhe o) A4 Mol (40 Al o] AEEcht A4
Folle B Fol 02 HBohe Froly] ol uehd 93 Holl AF9Fo] EA
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Autk Bl o] Auke 2shs 2HAAR Bashs A £ WY F shith WAnE =
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R = F7hiES 23t el QI8 Aol dldshe BAIA 719 vle(=100%)
R = GIHIRR S8l A=0] dld=le 78A1A 7 & =ii=7driiao] ARAjsle Ha(=81.92%)
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ol & SolA dulo]H(Delphi Method)Y 7ol &A|%Hvirtual prediction market)
Sof w9 AEST ol8 WA AASISI0] Bo] EAZIE wek] Hag Aol

F7iES s, tAEEY, TV, HAtold o2l e o= viEelr), Aol wet
F7pES vl ot FEiE ] diZe] vt dE R R 4 Aol SME S
& Hie] FrREe] vlge] dieh 2edeo] B A Sl ARE FESP] of#e SO
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ZFoMe 1T &AlAH] Hato] 419 9, P&AH|Eo] 219 )] 202 ZAREQIAL, o]E i
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FEZALE St FAIEAeE FUIRAS, BAKEE BlE, ARPU, 121 AlYS] 1
E 3hL, o] gr& vl wiE 49 o wetnlE R ggsta gl dlE
gk =29 Al 9 9 ARPURRS (GE 62)9F 2t

R4

i
<
s
N
(i
> !

|

W

T 62> 20104 23: A2y jjl40 9 ARPU

8
it RPG M HE
Al 59 34 24
ARPU() 35000 22000 10000

* = A9 R ARPU 93 A BRAE QlER R 22 Alo]S Falo] 9 S3e] B A
S, 74T 2y 40l slold ol ek FAAI At Telo] AR 4 Sl A AlEich

Q9 22 HiR 70t 5 SAREAe] 44, 7€ 2P olF HEAIP 3l (piecewise
regression)?) 5 0-§5to] 3SLIL Qltk. B|FRAY] SRR Ao, B2, 55, 7IER
<719 58, 7H‘%-W A, AL AE S AIY AR 53 BAReER, S5 7

<i 63> 20109 2 Y SMESA 8 ddslH o] SgdssS
S X2y
Cich HPARS 7o TinlRs: A2
= RPGE 7|02 tfu|is: A=
o AAGSL 7IoR nluis: A2
7S KIBOOA 554{2]3 Data(F 130742] A%)
LA A 2 3dzke] (7 AYDF AHARES Shtste] A2
HEAL A 2 39zke] (7 AYDE AHARES Fhtsto] A2
AR ] F4 Fah= POF ARARE E’é‘élﬂr 7HEW ARSAIRE BRIE e, 1A
he o o F R o BEe] AR ® tsa el tiek wAle gl AR v,

21) Qb0 MBI Thelo] A4S A A1g mEdich Tt Baxasle 2 o) AAHknots)
2 71%08 AR BE 712718 7Hl B4 A4 45 el

(96) =5z Wt o M= st et o7
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< 64> 2T : PCH ARZAIZE MAES|IH 2

HE:E3 N wEst A% ]
t QolsiE
B HERX} HIIE}
(A=) 7.115 1,003 7.095 0,000
int —7.441 4,734 ~1.514 ~1.572 0.119
AR A 0,511 0,238 1.884 2.143 0,034
TEAR A2 0,073 0,064 0,248 1,148 0.254
AR A 0,288 0,238 1,091 1,209 0.229
AR A2 0.129 0,059 0,472 2.196 0,030
7RSS ~0,052 0,395 ~0,051 -0,131 0,896
7|REF2 0.057 0,119 0,054 0.477 0.634
A ~0,031 0,257 ~0.009 -0.121 0,904
7 A 0.119 0,470 0.015 0,254 0.800
S5 124 -0.020 0.325 —0.004 ~0,062 0,950
S5 154 0.350 0,287 0.079 1,220 0,225
S 184 0,192 0.302 0,047 0.636 0.526
=3osg 0,272 0,306 0.060 0.890 0.375
Z2 RPG 1.291 0.401 0.356 3,224 0.002
AR B 0,461 0,424 0,104 1,087 0.279
A

CHUPIE L ARV, 8aAV IR RERRSD, SR7IE(INRS), BRI IEEEAY)
Hat Aok 22k 0 %

O F5Ha 1 PO G Al Z[HAREAIZE

O Adjusted R-squared : 0.667 (R—squared : 0.70)
O Observation : 1307]]

O Durbin—Watson £ ZF : 1.718

Ny sS4 SE= TR

Ofot
Nl

=r (97)



<i 65> 2 : JIA W AEAIZE

MHSA 28

HIEES} A% HEE AL )
t Solzi8
B BEOR| HE}
(G —11,371,584 1,617,841,429 —0.,007 0.994
int —17,641,030,189 5,708,977.874 -0.313 —-1.338 0,184
THREAA A 0,015 0.003 0.624 4,519 0.000
A A2 0,000 0,001 0,016 0.314 0,754
Ul SAME A 0,004 0.003 0,174 1,078 0.284
vl A& 2 0,001 0,001 0.049 0.906 0,368
7| HEH 2,433,798.667 1,079,963.454 0,503 2,254 0,027
7| REF2 71,180,070 361,291,777 0,015 0,197 0,844
AFAF 572,182,231 815,367,805 0,037 0,702 0,485
ZJ oA —2,203,099, 861 1,371,479,934 —0.074 —1.606 0,112
S 124 —1,098,419,668 1,060,944 277 —0.050 —1.035 0,304
S5 154 —22,498,884 978,958,508 —0,001 —0.023 0,982
S 184 2,449,436.021 1,027,028,032 0.128 2.385 0.019
g 25 —62,389,403 979,460,772 —0.003 —0.064 0.949
A2 RPG 2,270,784.020 1,317,915,959 0,140 1,723 0.089
2 AFd 377,201,877 1,389,011,963 0,019 0,272 0,787
a. HuPIE ARV, SFAYIREERESD, SRIRANYS), FE/REEA)

O F&58s

e R ECR DIET ISR

O Adjusted R-squared : 0.852 (R—squared : 0.875)

O Observation : 987}

O Durbin—Watson 4 ZF : 2.26
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O|=EE YA frAfet AAIE vlE 55 A8l 2T AANEARE kAL o719 v
I} o] dER F9F ARPU tiEghs &3lo] miEade =it
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Lol /g oot 719 R ofste] weh goldt 7o 2 2%t

2y
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Z
o

<E 66> M ~TE0] N X BIAA WACC

il 2007/Annual 2008/Annual 2009/Annual
WACC 8.14% 7.05% 6.27%

¢

9] G 66)9] ghollA] 20094 W 715 HAR H18-S Avk & o, A 8ok BALL The
24T Zhe AMg it

O.L.

Axoie
A HIAY
o ko ol %913
A¥1.2 A¥9.0
e e 93 =2 93
= A_7 O|=1-| _1Z i g S o)
&/47| A¥15 A¥3.0
12} Hgof|A| T A FYER] koo mE Al ThAof| ik HeY Fold D
Aldef tfste] 7Ex57F AlEFo]AS ettt 1 AvtE QoFshH thaat Pt
I 67> Y ZId Z0|HD DA s
= L = e
SE DAY Aol 5
A= === Rl A ol-87}t
ZHEEA} PA} S7Hd 2011 AR83} oy
FEA PA} s e
= A o] 87t e B GG 3,768,410,000

Azt 2 = Rt o 2 2dE (99)



QoA PON ARGAIRE BT Bl oftol A Zdh ARgAIR] tstel 771
A cheat 2ot

-lN'
ox,
ru1o
e

33,297.3741 < 71,405.63172 < 153,128.1184

223 71471 3e] B7VEST} 60,42 Utk APLS whegstol, o RITIME RIS o
23} o] ek,

60.4

33,297 + [(153,128 — 33,297) X —O] = 105,675

AR oz peH FAHEAGE 105,675417Y 24A17F = 4,403 02 o &3}3ic),

ole} FUSE WAoo R MY Y FAREAE (X A AYEH 2,508,959A17Y 24413t =
104,540 2 =2 S50,

Al 2} SAEAR7E EARE o) SAIREATT AlS Ttttk 549& B30
af v 22 AN 5] S Bt RS S 2ol POy Hlolget 7Y Wi At
& dlolgell 7Iike il Z4Ze] gl AEtE A3 Ay o disighe =S

(=X, 7)

_14

-

Y, = A\ exp

Ay 27] 23(d7 Hd) ARAIRD

o A\ 27 2A
(&7t 2 AREAID

o 2007/04~2010/03 Y7}t DataS E3ato] Xt AF&A7F 2hAY

¢ Ay SHIGENIE A 19 9] A vl ST

o T AY 8 « IIEE AR A IS 3deR T

(1'0& ZEE TRE A A= 2o Yot o



<if 69> PCY UIOIEIE Sst

lambda 2()\,) &=

a dl2

lambda 2(\,) GIIE57t

HA

RPG

E=E

AFo1zH109]014h 2.707016446 0,618296863

0.556801776

3HeIZH109l0]5h 3.366945077

2.16812094

1.00821597

<i# 70> JFd Wl AME HIOIHE &

St lambda 2()\,) E=Y d|g

lambda 2(A\y) 0157t

A

RPG = 1=}
AFo1zH109]014h 0.95926071 1,512735524 0.906002475
a1917H10%)015D 3.487581881 2913425002 2.912899269

o] SRR olgsto] Al ARle] $H12 31 7K 5 Ul BAHEAGE ot 2
= ohea} 2,
<E 71> SARH HR $ Py SAPSAS 0I5
Z|CHAIE = =7 H QI S =7 H S
OEZH 2T 4% oS EED) 3HZ o|SZHEED)
At B 4,403 1,038 504
<# 72> Y ME F A Ul SAMESAE 0I5
ZICHAE olsgi(Edd) | 29% oi=SZHEZD) 3HE oi=ZHEZD)
At B 104,540 14,989 5,675
4% 2d & 39 59 FHAFE 9l g Tol= AY7HARPU)E w5to] W EAS 2o
2 == veE 7+ 4= o
Medh =S4 2EIE TR

sz 2 2 (107)



Z|CHAE
OIEZHEED)

= oS 88,062,620 20,751,825 10,073,691
<iE 74> FPANE 2 JIE WE IS
A oISZHEER) | 29 £ olSHEED | 34 & oSEED
% o= 2,090,799,044 299,770,822 113,508,371

AY =70l T2 3 $74X] 9] o] A= UTHA PCHollA] HAE A 0= ofifE= uf
ZH 7P ] AR Qlste] WAE A0R el & WENAS T 4 Atk o] HiE
FAAL2 DAIYo] A& AoR oifEl= 7hxkal T 4= ik

<i 75> DA 12t DHEN FH
I INES! Zn =3 - - ~
4 S 5 S SH
A7 & 28,760,973,962 96,553,547 6,163,040 28,863,690,549

AJEZRN=0] 7IRH71E o17] SleliA= 71402 7Y 7Hx[E7F W fARRY AlY 2l
271 gEoR Qlsto] FEEE AdEElxo] ANk Brlel] SlaiAE g A &da
ZRI=E sl 29 S8l S0V dF H8E 1= St Egh F WA wiEs
20104 7]Z02 Felsle] @A IS Fahd okt 2k,

<i 76> DAIYC| U= FH
SITHAIA I 5 o =n
(2010) 2011 20121 20134 A

slol &8 18,958,705,122 51,674,449 2,677,967 19,013,057,538

a, QoA et 2ERIEF v /451 TRIEES #8519t

(02) === WL A M 2 et o



webd A AE Bl PARIA DA Aol that AR 7HBE A Slshe A
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Hj-- 114 023 219 4,856 .000 826 1.211
A AL .008 .005 .069 1.611 108 .928 1.077
Az} -3.109 1.173 -195 | —2.650 .008 .309 3.233
e ~1,710 1,128 -116 | -1.516 1130 288 3,477
=28 —4.644 1.609 -.163 | —2.887 .004 528 1.894
FUEd -.607 1.265 -.031 —.480 631 .393 2.543
o}y —.974 1.364 -.045 -.714 476 431 2.318
JYAY —.947 1.578 -.032 | —.600 /549 578 1,732
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<i 87> Olilmiold Xkt =5 NHE 0I5 2421

N - 156 sEsst A | EEsR | | oo | Bt
B HZERX} HIE} SXISHA VIF
() 125.918 19,879 6.334 .000
= 276 040 A1l 6.852 .000 506 1,976
A ZAL 147 .028 305 5.172 .000 522 1,915
| gFatol 5 —4.666 14,945 -.015 -.312 755 839 1.191
3| e)atE ~17.280 15,018 -.025 —.485 629 671 1,490
Azt R 5,792 12,276 .023 AT2 638 787 1.270
MBC ~114.120 21,011 —.442 -5.431 .000 275 3,633
KBS1 -102.309 | 26,091 -.223 -3,921 .000 565 1.770
KBS2 -133,533 | 20,418 ~.482 —6.540 .000 .335 2.987
SBS -105.119 | 20.320 —.386 -5.173 .000 326 3,066
“ahit —4.188 14,965 -.013 —.280 780 787 1.270
] -2.524 11,647 -.010 -.217 829 839 1.192
N ~14.450 13,004 ~.054 -1.111 268 783 1.277
1= -2.687 19,378 —.007 ~.139 .890 730 1.371
oj=uilA| ~14.965 11.845 ~.059 -1,263 .209 .846 1.183
TEHA] -3.321 13.832 —.011 ~.240 811 896 1.117
obE 16,234 13.016 .060 1,247 214 782 1.279
A=A -12.536 24,255 -.023 -.517 606 .881 1,136

a, 4% R2 = 0,720
b. Durbin—Watson = 1,791
c. H=RAL Eu)7)2 © EBS; A2 fuly)E : SF
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a, Press and Literature
b. Music, Theatrical Productions and Opera
c. Motion Picture, Video and Sound
sHAIAT] d. Radio and Television
(core) e. Photography, Visual and Graphic Arts,
Related Professional and Technical Services
f, Software, Databases and New Media
g. Advertising Services
h, Copyright Collective Management Societies
ASOE TV sets, radios, DVD players, electronic game
o —I=

T consoles, computers, musical instruments, photographic

instruments, blank recording material, and paper,

HEAo! museums, jewelry, coins, architecture, engineering,

(partial) surveying, interior design, and furniture design,

INFa general wholesale and re—tail, general transportation,
(non—dedicated) and telephony and the Internet,

* 2}@: (Guide on Surveying the Economic Contribution of the Copy-right—Based Industries),
(WIPO, 2003),
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E3] 229 vl YIS olefFt AAZES 7h T AR 718 SARE AuE vl A
TSulo] objet 4 A tho sk glef. i) W uek oleuint muiele )
ez 349 ol AR, oflolel A4 W el o ool Aol st
w] u|534k 2o Aol Bhg-S ol glef, 0|4 niste] EExl A AAIS iR

9 . ) 4 el 30z J+ Fstol 7kl ksFe] ETC, MIT thaFe] Media
Lab ol 2}a} o] AT A7} B8] WA Uk, 2ol WA 2ol
BES LBS ATUAOIA AHI20] SNSOIA] 26 7Pt elolZ el ole uxtE 7sta
ek

O Ze24109) AAE 2 A7RYe FYPRFAH, FCCrt 3
THYREAY Absh YA L=l AR 718 B ARk A 3

FoCe) mltjojel e ZHlx, SUE Seo| Telx 4 43

0 292 E30] 553 AWML AT GF
gmRel IATAHNN THE 55 AU AT 5

o ojRRe] g3t Vel EHE A 4% A Y

O 2R2AK19) AR S Focet 9 8ol wy
« FCC AAYol7iel nlrfolzolq ez Hopol <lel oby X9
o 7|2 NEASE NEHOIA o7t HxE AF 9 Qe o4 A9l
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@ RfakH 7I8 SARYEt

AR ARARR) Bl AR W] HaHjel et s A Aigjo] nlag
e 7HE A71e A Es s A= Uil AR e Adsishe A2 S A
AAH = ] e s =o7] fl8) A=S4e2 ksl it

u]=0] ALY B S S Higehs 57|32 £3]%(United States Patent and Trademark
Office, USPTO)o|H wl=r9] A 2AtHEE FA S5d, Al A2 522 &Fskal Al

) AR u]=o] ‘A2 ¥ (COPYRIGHT ACT OF 1976)'¢] what A&gR s 2pEo] 2hz
8 47F AEHoR AguEn], AAo] A o]F 509 Fob BEHarh

O B89 nj5o] SsjmAols ZUstul, SEUL ABolt Azl AT, $84,
M ALY 2L FEslof Btk E510] 47k 17do] 1 OPES) s 14t

[ A= A3t Eijlo] Alx 9 dvfishs s AEA717] f8f AleAt == Aele] ik

W, olE, A2, =] A3 ojnjshs ZloR nlEelAE AEFES o] S5y
54 9 % Aol Sk A0l 1000 HERE 2 ol 0] sl

u|=ZAPH #3372 ZAHSection 337 investigation)+ FHFAA S Ao g EFAHTES
sPQlofl disf AAT 4~ Y= kS Qujstt) o] Al ulet A FE QY3 (United States
International Trade Commission; U.S, ITC)ol|A ©slal, A AZHAFE A3l &&2] vl=r W 1t
A& Asl] St Ao S5, AR, AR, ddnE el T AAAHEE iR
7% TT00] ZAKE: Sl2iet 2 9lck, AXANES Haket 4% 1TOE Al Sl thatel 5 4
=50 M=oz WRlEE 2l ATekes viA| g ¥ (exclusion order)S W 4= Utk
Egk ule 71909 BalEel 271 9 Atk 20119 98 169 Al tinst-
to—invent)S H|X|5}1L AESPFO|(first—inventor—to—file) S =317 | =2 ZBAIHTE X
o= Sl 7| Z2sto] AUHToE SAA] shalon Al es Quke: 53] &¢
Aot S 7)7g313tt. America Invents Act(AIA)2fal Eef= o] 7H8H2 @A) 53] Al
keslelal, 56t &8-S 9] SRt £2o] it} ¢ow g 79y I rEol 7=
o So o] Aol U ASR welr, ofo] we} g ulst 29 A4 BEE ACR A

O
3
.

-

ne
ftlo
o
L

© ot
file
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(2) Ul Entertainment&mediaste] 8 F&

Hl=& A AR C & 7P 2 el FRFEle 7l AeE Zh=Y] LA A) AxH| A
otf, 5‘4% S, Y, Hebd 5 ALE AA Aol e A A APollA] ARk HSAl
2] 020 Az} slekska QAT 20129 7|F 02 n]ato] HH =AY Rl 4 9899 o
(OF 561% 7.6149 )2 A A9 30,4%2 |5}k Qlc} 24)

<3 99> 20124 O|= A & 2E=LY X%

(B9): Ao} 2, %, W )

s e M EHee ¥ a9
GDP 15,684 18.8(1%)
HEl=AR] 499 30.4(1%)

GDP tfjn] ZEI=AM] HlF 3.18% -
HEA 719 318 4.4(39)

* Z}& @ (U.S.&World Population Clocksy, (World Bank, PwC, 2013).

<i 100> 0| Entertainment&Media2tio| ;712 U X9t

= 2010 2011 2012 2013 2014 2015 2016 2017 52;{_(1/:)
3}t 31,520 | 30,754 | 30,718 | 31,040 | 31,627 | 32,564 | 33,997 | 36,350 | 3.4
ofydlo}d | 7,061 | 6,039 | 6,928 | 7,137 | 7,454 | 7,740 | 8,293 | 8,854 5.0
Hhb | 147,647 | 151,626 | 157,241 | 162,288 | 167,780 | 172,638 | 180,425 | 186,176 | 3.4
Al 15,002 | 15,043 | 13,470 | 14,242 | 15,399 | 16,347 | 17,380 | 18,212 6.2
Sof 14,596 | 15,086 | 15,024 | 15,126 | 15,343 | 15,493 | 15,712 | 15,985 1.2
= 87,597 | 85,941 | 84,950 | 83,806 | 82,565 | 81,404 | 80,637 | 79,879 | 41,2
a5} 600 620 699 690 680 671 665 658 212
Al | 156,255 | 160,937 | 166,534 | 172,214 | 178,476 | 185,093 | 194,471 | 203,811 | 4.1
AAAE | 139,618 | 154,401 | 168,178 | 182,412 | 196,248 | 210,927 | 226,068 | 241,442 | 7.5
AYE | 79,820 | 84,130 | 85,981 | 89,959 | 94,123 | 98,447 | 103,700 | 108,940 | 4.8
A A | 537,928 | 563,363 | 584,866 | 611,925 | 640,249 | 669,660 | 705,402 | 741,036 | 4.8

* A 018 AHEREAG D, (REEAEATY, 2019),

1) 201282 g z]olm 2013"q o]%= M|, CAGRE ABHTHES 7.

ZF 92) PwCollA] ujd ¥7Fsk= Global entertainment and media outlook@F= AjF el LE ol XA
HAA A Thas ZFol7h Q5.

) Lokl ke 9t 7Ie e 20129 Bt 2edl 18=1,126 9902 2SI
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<I 101> ZJ}'H Entertainment&Media®d A|ZH12 H|w, 2012
(& o 28, %)

=4 =7t AEH2HIS) =4 =7t AETE(HIS)
1 = 4,989(30.4) 6 Lo 697(4.2)
2 AR 1,916(11.7) 7 o=t 451(2.7)
3 =t 1,153(7.0) 8 ogtz]o} 426(2.6)
4 = 974(5.9) 9 By 425(2.6)
5 =t 855(5.2) 10 7iuet 415(2.5)

* Zt&: {Global entertainment and media outlook 2013—2017), (PwC, 2013),

201449 015 FAAEAAYIPA) ] Aol T2 B4 ANYo] 20128 HSOR 1
gejo] RIS HEsto] GDPO] 6,48%5 AA3 ACE velite), ol 98}, 2o, e
AmEQo], HlE e A B A AZUAII0] GDPo At 7101S st 3150} Upe] A

I ohE ofERe) AR A AHE B 2N U G AoR ARSI,

<H# 102> 0I5 MAALAC| PIPIR| 772 X GDP HIS F0|
(9 Ao &8, %)

7= 2009 2010 2011 2012

0]=- GDP 13,974 14,499 15,076 15,685
A A=A 885 910 965 1,016
GDP H]%& 6.33 6.28 6.40 6.48
A AREAR 1,542 1,596 1,682 1,765
GDP H]% 11,03 11,01 11.16 11.25

* 2} : {Copyright Industries in the U,S, Economy: The 2013 Reporty, (IIPA, 2014),

<i 103> Ol MIAL 8 &A= U 508 H|E F0|
(9 A 9, %)
= 2009 2010 2011 2012
RIS S NES 130,859 129,911 131,499 133,736
ELRARPSEARIPN S 5,178 5,201 5,297 5,399
ESnE IS 3.96 4,00 4.03 4,04
23| AZPAR 10,819 10,777 10,944 11,171
ESn KBS 8.27 8.30 8.32 8.35

* k& : {(Copyright Industries in the U.S, Economy: The 2013 Reporty, (IIPA, 2014),
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wje ule] 43t o) 4L AUs) Wolop 3 ool i
A eloh B Fa o] alThe A1 Metelel S} NS Sl
b gk

chak o5t B AISIAB(FOC) 4 FelZol TeiE o] HANTRE PAEASE 2 oy
olo} Btslel AT AU 05, BHE 9] it FAE ATk SRS el
71391 v+ 3] (Motion Picture Association of America; MPAA), Au| d& 7|
(National Endowment for the Arts; NEA), =3 <lE7|F(National Endowment for the
Humanities; NEH) S04l ZHIXAMGS X5t Qo)

L}
MoE ;'L%j_l% FCC a8 7|
| AREMI HEEMZ ALxof | mPaa
= e
I'l*ll_E_A‘l ﬁulHFﬁxl-
| 2= = B | mM= - P
| mojmorz | myEnz | ] NEA
| ooz | NEH
* 2R 0 Q018 9] FEIEARE FERAD | SHEE=AEY, 2013),

[0 26] 0|52 28H= 24H J|1H
3) ZEI= Jpx[EIt AAHT 2

n]=to] R HAAFEo|| thet 71 7R 1990 RE Al7]4S Best A7) Yge] 47t G238
Skl 7199) Ql4=ghgat 7 A eAlde] E/dsheol ulet 243k 9t E3t 71l ¢
SF Aol gt AF T AREE At ATk ofFshe B oA AEA AdE] o] 7}
A7} o]2 9 7|Ho] 5 J&i W= i), oleh fARHA ul=te] Frl=AR ol chgt 2t
FAL, e FRlz 77 99 EeE AARAbe] HEE/E TS vEste] tiyte AEE
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7EsIALe} SAARR A B WX 1S S0 R ARISA) B AAIA 5848 S} sk ARellA
o]Fofx|aL Qlth, 53] Y3} W WA 5o FRRARE AR o R w7
o olsh 2 BAS Irjeh B 4 Yt TET AR T 4 Yk FIFASFRSMotion
Picture Association of America, MPAA)o] W2 ul= UkAQ U A= 2010 7]20% 3459
go) TR A5 104 B9 HRARE 3.8%2 7|85 A 95 Aol e deele
et} 22 ) daons solurt oje] Solfo] 271K Y AR el

FIPIAS FepAIRe] o B =& =9 dleide e R skx
27|17 FetliaEA; Bk o} o] 913 QeHA|Ae] sho]d A (financing) 7He] W7}
[efth, 53], S5HAE @ YeARtoly Seayt, 3D YA 5 =0 Ve A A
HE7t =2 -850 S9sk7] HeiA 7Ishar2 o= Sofvhe ARl tigh o] - =
o, 3 A o] olgel WA} Ul 2 oJBRle] B RS BASE AN 4 ol
SARE AL 9 BT GG YES WE BT Lk, 5 T A S0
A8 1A S ol lEsp] ofele Aol Qe B Agshe FAAEe) A
B2 Wl o ofele o) Hl,

oleat RYIBEAT B 4 Gl Gok U WHE Aol PG T et 2= B
Aok AL heat 2ol @ sl HAloR T 4 A

Az, ANLS AT A IS SBS B S ARSI RO R A M
AeHef ol 3= sto] Wl A (co—financing) oY BI7Ee] WA 7fue XS B3t EgAZ2 1
SBIC(Small Business Investment Companies) program®] £A3kt} 25 SBIC Program©|gt u]
=9] 247194 (Small Business Administration; SBA)Q] QI7}E wW-E Hllx|7]js|gto] SHRISIAL
E= Y Klimited partnership) 9] FEj= AHEE RIREARE %i] o= &l H& A

& 7] 0] KgAel Heo] ola) Zavle] tlat B A Q14E AUsie Fa &
Ho] Tlo|HAl(investor financing) = 10|t} 26)
nl=re] FA47Y AFEA = IA APFFe} HR-L] A|Yo] il FRE AR

AUAZGS FE AR A5ke] SBAZ FHOR W7o oat thans
o123 glow] whglol HIAR YN 2L 2t o] A 87 Fol et chasiAl @ 9=l gl

25) Fox= 93} Titanic A7 |12 2% S o Fst ARt]el tigt 2|28 Eo0)7] flef 498 Wl
slof| gt e AR Wrs 202 Paramount A7 6,500 BEE 55 FASHAIAL AltsHA ﬁk
Fox= GRS Q17 AlRtlof ek 913 ks AR 2ikal oz gajolA 7w 49 7het] 69
2E ParamountALll A A8k3Tt

26) ¥ olPgHel 24v|Y F8RAES Wdsie AAIES 19539 AYE 24719%(Small Business
Administration; SBA)O] thaEAo|c}, = ARRIE O ti&, B3 59 S895F, @ 71&AY 9 FEATH
AR, Q@ F2719 A 59 AT, @ FREAR] 2EAYUYT o= T

A oo =sis it o (753)



A2, GoAIa SRrle] A4 slolWAolt Lol FApleke F3k Alwh stolu
(presales financing) = £3] o §=H Wloleh.2) nl5te] 749 AR 24| WEEE A9

SPHoR Agkl GO BHE BESH ARk tkert Blsold ERlEAle) et
thzo] 419 ol 7heEl S ool HAS) AlRkeslrk BakEle] Q1] wRold,
o] yl4)(gap financing)& wAIAR2] 10~20% 4018 LB AHERESIoIA] HAle] o] 9l
7] o] ofe] et £48 Hejeks o] Hwe] TS sieks o 2 BAPE giek et
S 71E NEEARSS G wleo] ot 23 thEo] thek Aeg] AFHE <)
Aste] 54 ok, L) A3 £9) o] AME AL ek, weby 4] A9ek 2

T the BAIS Sol 2T AR TSP QS A 9ol e v 63
3R AUl BANSH olo] et Bl To] Wasi

5k TH= A 7lkEe] vlde] $HE TEES TR BEAS W 87]HA o
Zolh B4} A4S 2N 5 YRS SHe PARFAE} LG gk, PHRFA] A2k
19501e) G5 ARGA] QIglom, vTe viEs) B, T, At 5 o] SR EAe
R wIzie] SN FNE ARSI B A FeE Sou AFH SR FHY
o8, A, PARFHPA 374 700] Ackolu] PAMFHPAR A} Rt 4 A
ASo] et olae oo BEslel Stk nlEe] Fa AHFRFAN: Film Finances,

m ;‘;
A

O
i)

m

18 FlO
BN

International Film Guarantors, Cine Finance, Cinema Completions International 5 & 47}
9] Hjo|x LAHEZEIAIA} &G E] 01} o] 2= Cinema Completions International-2 2002
9 149 Afe S35t dAls 3719 SETEISPT 2FEAL lon o5 FHl= Bk
2N} sS4 mole-E viEe R FrRlxet Vgl itk 7HAE7RE AlRekaL itk

R, mlErollas I3k A AEE A Axd 7 e Fe ARk FAF e o Hig
A& oujel= AFdAARIT RS gl A XAAES] SUSHIP securitization) *W
o] FA| AAsaL it AA Ao EH?'{P H 7lEgale] S84 Sieh e vl 7IdES

Q1A
AA50) 713 F4lo] oln] $34al —‘ﬂra naggl 242 AV 982 QAL 91
o] olefg AMIS AR ofsfslaL 2 f40) 71AE Brlsk] $EsleHe el g
s =3ich

of 3t A ML) AR FEHABS)E oFHE A A1) Qlofd B A R ES MK
39S WolX)uk A AAIAL] &5} At o mESA AR o
om 7]94e] ujel 408 Zwio] QlolA] thge] 7] &3k Z 9 wrk By 2 2
Ao BZFEASIAL 9 18IS, A RA IR ShelHel Tl AT} =T Ape] 3

©
filo
N
)
T
1N
4>
s

27) AF Tl (presale) Aloke: 915 SR A|2}22] Sagiuhlo] T Flolch AP Tuh Aloke] 7] 27
© e Gt Al 34 3 PRt 23t AbgE(overages), 5 HF AoH Gt ATl W 27
Age Ea,
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T oIS BT VI, 2= AE S Bt BEAel Aase 2e 248k ol 719
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S| ARXH

EX EE 2|AR A

¥ g v)= 247|934 (SBA), SBIC Policy&Procedure Guidance,

[T 27] D19 E001Y HASEHE 2%

(1) mlFe] 7H7E A2

71900] AAAG 7|22 Fo] TES WAL SR W] Sl ALgHTlae] 7124
A0} 71X|E B B B s}- At wasit Tei QAL Eot Al s
=9 WA 498 Alejtck Ao o) 7S gelh o BAte ot ot
2h 0 AP aolut AR AN7|S Aot Auk EAA WAHEA |90 A FHlx

2 o she 7)2AMAe] Bl WAk ARE A} woloF FH| 254 Fak Al
7971 Adubdole}, A% ofi Bylr|ato] E4at 7ol ofa) 7AW St BSES e
Behe o} ofwl IrjE wWo] FAIS Holshs A9 BA| ok ol

A A ERZAAR] A S1A1E JHekal i nle] 7Bz B AuEk
TRl A U AT o] X ATHE BAUSRe Eabh ARElo] 4%
= 0 A o] thet e WA 7Bl Bagt 4% slolert Z2se] uizk 7Bk
PNkl ofaf gH 0w BeHT Ik vRe] ZHBILY o EAL e Hopl i
Armct uizk ARGl QAo WA AR ISl AR Tl ARk ek 7S
= e} oleiah A FE0] 87 W wizk ZHIE IR lgke Akl AllEA | AAE o




S2ke Leha gl
5], 712t goje] Faxo] Frhsh 71919] Aite] SR B TR FHlow
ol55ake Frjatele] 87 wiste] ukel ulstelA] 7|40l FaAkHintangible assets)o] ofeH
77 99 SARRSC] A Hee] g or BlskA o|FolA|aL Qi) ol 7]E
o] Bty 77k, dut el 5o FFAME T2l 17887 Happraisal)of|4] =of Ho|A]
o= A1Ae] gdolu 1 A49] A3k o] 8%t Hl=Y 2 (business) 58 HAIE onlshe A|4A
w2 A Ao gt 7kl At Fasdo] HeAaL Qe ofwgtt) 28)29)

nj=oA 7P ARl 7HH7 71 = 7K Shiks vls 77 P T (Appraisal
Foundation) 2] 1A H7}9]¢3](Appraisal Standard Boards)ol &l 19873 AA = EL0AH
7}71&(uniform standards of professional appraisal practice, USPAP)o|t} 1980ty ZHt
1]=50] W= B7AE tiEshs BE 244|9] A =AES 5-8% A|A (common definition)E 2L
& Wiae) T8, Teln oleish WS 85K T slzo) Basieiid] AskE
o She, o] Sl AEBAHIRo o) Fe] AZjoh SIS FAZIT SRk B of
o) BUREH AT/ USPAPIS ZIIEISLE, 2710] USPAPE v Sl la) 5910l A
b r1EoRA RS 2 o QR Wblze] Mol AR IR 20 T
91 B} 1 (American Appraisal Institute) = 719] B A} WAz H
22 AN} iR BApe] 71 AIBSHEL glem TR AEju} BEe R AU /)
A7} BolHS ARakL ek, oFel Wil 71T L IelskE Tl RAAE F4e)
ABAY B e ARES 4TS ok

o2 kel X E 7} 7128 ulat 717 E 71 8] o] AE717]2(The National Association
of Certified Valuation Analysts Professional Standards)©|t} NACVAE 7|47FXH7}F Au|A
£ Algshe CPARL 7B H P w7 kEol 1991 ARt 7EEAAL @3}, 7Fx| 571 9 71eF
9 Aol Agat BRI Holold S SUSeA Bagh Buet ARAuAS 4Bk 9)
t} NACVAQ] B2 712 A7) v|2Y A0 st Zlojma 2z IA 9 7171 710
dstol Hime] wajo] £AfsHA grov chuk ulAL ko] et 7| EEAS Sfat 2t 7120 A
NS Tt 2o,

98) 7olojt 22lo] HAF }% RA, RA] Zho] Zo] KE]o] ZPALS: oJu|sl= A A A (Intellectual Capital)-S
714, A4, AR} ke BEziAko g Aot 4= Qltt A|S) A7) Z(international valuation standard,
VS)olAH= TR U]’ﬂ]%‘ o, H, 7l B, g dACE FLEste] FoJsh f-2luElolA

"
¥ =

_n:

L 34l 71%olet 8012 AH43}
29) ¥ ZU A(business) = A 714 QJulsk| S, o 9ol 719 o] 29, & AyS EFehe
Adow g TEsofof T,

(1'53 ZEE TRE A A= 2o Yot o



<3 104> NACVA HRIDIZEQ FX}

ol st =2
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b, UNHHQ A 2
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=

Holel 7197 A7k

BN A Al AR o AR X EL 7] 55 T fAb ]z A0

* ZFE © NACVA, 2011 NACVA's New Professional Standards,

oje} go] uj=roll A= SAH oY 7Y

ShL M2 QXA e TR st

e R S AR
12871712 vhgke & 19904 o

of

o o] 91

ol Quk 7197 R A ST AR TR e /KB kS skt ik o)} o
Bol nlE o] Fgolt B4 B Wt U4Vt f FEo] A /KB /1%

(International Valuation Standards Committee, IVSC)7}A] Zroish= A|7|2 2FAsHC)
<i 105> Al JEXIED) JIE(vS)Y £ 0|3 JEXIEIt J1E9] dHlw
i NACVA
e =
IRIBIPIE e Professional Standards
TE W, 3 o9l
54 SAL
T8 PR H=U2s g , H| =LA
71& A3 A 7| u|= 3] A7) =347 9 A
Ex - A HEE T A - 3|A)7)% vfer
- B5AE S4le] ZRx]E - HIRYA F49] 7R}
Brr 71E ApsFE a5

F 1) =A| 7IXH7}T 7]1529]93](International Valuation Standards Committee, IVSC)&= UNQ| H|A 7]
% Sftolod AZAIZSI S 1ASE)S} WaT el Slol BE Folol, WA A 5 500] Aol

sgsto gk

ZF 2) IAZFXH7}7]12(VS, International Valuation Standards)< Th21f Zho] LAJEO] Q12

- VS 1. A 71 57
~ VS 2. AR 7% Boh
— IVS 3. 7IXE7} 211

A oo =sis it s (357)



371 Aadt viet o] ulmol| A o) AR e Higk 717k 719 olddouy ek U
SHA| AekE]o] o] Fo|A| L it distals Eshes 5 A7 1Ee] A A S
3t YR 2] 7lEB A AEIo] AAIH R F5Eo] glem, 71T M2 TkE YA

10000[1 W de w ARt 7leddeE, T2l SAARRA 5o l 8 ZFo]ol=
253t 7HA1E7E 3w ARl AHIAE ARk, ofE S8 581 FAZ 1 59

BN
i

aolit AR EoRA ololile LS olsia ek ol
FAACE R0 AR IR R 297]40]
Center, NTTC)7} tE2jolu] (57} Aok diiit ojeh 5] 47 20 HeAt 3

T RS VISP ERE, 7leBL ZlelE ) AR S Ade

ZAE|(National Technology Transfer

ol
rr IIE

4
o2
QL
E
x0,
o
N,
n+l>

i,

N

1o mA) NTTCO] F03 o8k % shbs dish, i 9 07k 7191 918 A1 71487}
2 sal1 olo] that 2Rl O)AL ANjSEE Holck, Eat Tl V4 HEIIE mslol
s AR 2oy AR WE AETL So| Wl AT B2 ol Hesiel 7ldold
2715 71$u7 MR} B4, 59 2o 5 ZuSHE 714 AM8siel BelE 188 A4
sk gle,

Aol A B Tl HEus, JlErle Bein HElER A
oot AZB7IeAE G A=t A7 H7FESI(AD, =711 7197571 2l (NACVA),
7197 AFE 3] (Institute of Business Apparisers; IBA) 50| tjx&olt) o]& E3oA= Z+
T8 ol 7197 7Y 717t o A skl jlen, dRkE o TRt 24
At A} SIS SleloR wa sjele] &e) 1 A 9 A, FHEE A, AZE,
3PS, E3H 7|7 2483 }171401]71] A} AEINE AN RE 27 5l 9ok

W7F AEG7ISAIRE 1967 AHE S AdE AR AE F JREE 1= AUS Consultants
b SEAoIc 0 ARl A2 Al L S e o A
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* 2R )= $247]9A(SBA), SBIC Policy&Procedure Guidance,

[Dg] 28] Ol JIXIEIL 2 Z=2M~

dutA oz Hrpr|ol| A A= 7FA|%7Happropriate valuation)©] WP thaat Ao,
A WA 7HoE APl duht 7RIS QIEEEE S IETRE Ve R sk AT
(market approach)o|t}, o] W& F4F QJFL0] EAAZ0] goh= W LR 7|57k Bl
oA Al=let wiek Wy F-0] shuR k=t offgh Fol 7hs sl & T L AEAR]
7HAol| st flsialE Aol 9] 7JEH7P DA o] FofA|aL L Aefell thgh HAFAS 7]5
(historic track record)©o] &4 =|o] oJu] Qi1 H]ul 753t A7t & 4= Q=S 353} k= A0]
Aol el 7HE Fadt 8 as Zgelth o R Wl Ak Bt vl oS
AstAG Al F20E 7ML Al ol duiEletal sk Aol SAKE oA
(outlier)U} 2421 @S URislsto] 7IA|dde] e75 Yo 7hsido] E2Astna 9 7]
2 7 Fash, Egk AAEe) 7EAE ] Qlojals Al At B4l ofste] ofd XA
T S| U 4§tk Ak vk ook gtk

rl

o} (income approach) & Tle) HHEES vhFOR FF okt 2ol
71e Ball Ak T GA1A 429 (economic income)S 7|02 Tt & Rl R
) o] 52k ol Tldolg o351 ofg BA IS B ol olefat 4ol
e 72 or Y 50 FAY I AFEEY o DA77 Hexpected duration of
income stream)-& AXIS1o] ol B7FSF S WS Alzisto] & 4 girk, o] e AYH o
L o Aol AL 4 Qe i) 252 olESlo] 1 AnkE wigke 2 /2] 7S
AR AollA 7 Al ’igtolztal & 4 Sl dgEEH(discounted cash flow
method) = o]3F W 2] 3R olsllE 4= Qltt o|& 8l 2HElE(royalty rate), Hfjold(sales
projection), AJZF diKtime projection), 121l 7} HH]-8(weighted average cost of capital;
WACC) T= APERPAL A (capital asset pricing method; CAPM) Sof 2]A5}o] Ak 2143H
SelE(discounted rate)2 0185t 7RAiHg o] o]fojxint, eyt E8HAAS WAsks 1
Sl 556, 53t ol A 7104 i eIl 5] A0 480 02
k= A n|shs Bl ohym thiEe] 79 Thed] 2| =A E(spread sheet) ol ARt ZA)
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A A G AR Az HESHE o i lge] SRS 7|R0 72 U
A7IAE BH 7FE M (cost approach)o] Qe ofefet HIEZHE] ofo]t]ofiz o] A=
AASAL A o vl o] elnht mix) S48t BASHE ol Teht Arbde
w7te] thato] B 7|2AMAL) Tl WEEE U] ol vl ghth ik ofn] il g
(sunk cost)3} Blo] Q= /1S Hlho 2 71XS 4P Stk Hollx 2aat Bbo) B 4= ¢l
= oA gtk

Approaches Market Approach Income Approach |- Cost Approach
Market Prices in Direct Cash Flow | | Reproduction
Active Market Prognosis Cost Method
Analagous Relief-from-Royalty | | | Replacement Cost
method Method Method
Methods
Multi-Period
Excess Earning
Method
Incremental
Cash Flow =
Method

* Z& @ (Still A Long Way to Value—Based Patent Valuationy, (WIPO, 2000).
Fou= Bd AE7|E 53 go]E Yok~ (Integrated Data Warehouse, IDW) ES 5
Standard,

[ 29] XIARARA JEX|EHD H2%(IDW ES 5 Standard)

Smith and Parr(2000)& H|53 AE4Q Hall= 7118 7H APgAdHmarket approach),
F*JH(income approach), H|-85Icost approach)?] 7Ho= 7HH7NEAIE TSIl 7t
AF7h= o529 FHintegration) 2]l IAoln] Zhe- FgRpitole} st ek 71437} o
uket 7R 7F gkl Ban glek,

2HH, Damodaran(1995)-> &= ARite] tigl 7k H7F 20 2 dxas SRIH(EH7HAE

7H), 7 7 9 A 7P o' ShEsto] s

Atk g7k 2 o] Aejo] 2= 7HA| g7t o 2 Gk & 4 kAL sisith E?Ifl Xé"ﬂ
2] Sjmjofl o] 2 H(best) o B EAEHA] PO, ofH St Aol A] A-gsfjof & At
H7HRGS B7IStALA}L ke A 59 o2 EAEe Atete] 2Asfof hal skl
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* Z}& : (Valuation of intellectual property and intangible assets), (Smith, Gordon V., and Russell
L. Parr, 2000),

E3 A ZHB7L ol A W P PO R TR A& AP
WolL S0 H2H, MGH2H ol2lelw AT BPO ofFol7 S A% W A A

S okt A BB SAsle] SFE AFSPIL, 1%L ngeld AEE s
3

<i 108> XIMAH JEAIEIIe] dJEIt &=

"= - .
(evaluation item) =7} LiE(evaluation contents)

71% 7]4&(fundamental technology), At 7|<(advanced technology),
=1} 7|<=(defensive technology), 7N&F 7]<(improved technology), Tt
A 7]%(alternative technology)

71eA A2 H)

(technical value evaluation)

7|2 E3(avoidable technology), A& £3|(blocking patent),
"o] Ed](defensive patent), d2]2] §-8/J(right effectiveness),
Hg] 7 (right value)

W 71757}
(legal value evaluation)

AAA 712 "7} A A (sustainability), $2214d(profitability),
(economical value E35]9] 7]o|%x(patent contribution), A} ¢F(enterprise security)
evaluation) AF9] AlA] 75 Ad(enterprise practicability)

AR PEEES % P7EREIE A, (5817, 2013).
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[ General valuation approach by Smith and Parr(1994)
— Cost approach

— Market approach

— Income approach

[ Alternative market approach methods by Reilly and Schweihs(1998)
— Sales transaction method

— Relief from royalty method

— Comparative income differential method

— Market replacement cost method

[] Smith and Parr(2000)

— Income component

— Economic life

— Capitalization factor

* Dividend growth model

* Built—up model

- Capital asset pricing model

* Arbitrage pricing theory

© WACC

[ Investment valuation by Damodaran(2001)
— Absolute value assessment
— Relative value assessment

— Option—pricing assessment

[] Valuation methods Bouteillier(2001)
— Asset by Asset approaches

* Cost methods

* Market methods

* Income methods

* Option—pricing methods
— Global Approaches

* Market to book value

- Tobin's Q

* Total value creation method

* Normalized earnings method

* 2} :(Valuation of intellectual property and intangible assetsy, (Van der Walt, Deon, 2007).
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[Example 1] AUS Consultants2] RoyaltySouce® DB A Ald(market approach)

@ 1967 A= T HEH7FEAl AUS Consultantst= 5719 2 7
= 71&sAH L F7F Aol ot RoyaltySouce DBE L&3}o] Akld glo|AlA A
ol dist AE]&2] ArkAQl HOS A5 9IS

@ ole} Z2 ’\]XL A AHIE Sl A EFEES TAR I 7 Ak 7o
gl 75 1L 7)ERA dE 5 e A T viEe R AT = s

2

<X 110> AUS Consultants2] 2l0|HlA~ Jl= JHell 2YElI2
(E91: %, )

Ao} - z%:fﬂ“"%iiﬂ') | e
ss} 4.7 4.0 25.0 0.1 81
QlEYl 12.3 9.0 50.0 0.3 83
FAl(m o] ALl 4.8 4.5 15.5 0.4 83
2|, - A] 5.4 5.0 40.0 0.1 117
] tjo]- Ao 9.0 5.3 50.0 1.0 26
PAES T 3.5 2.9 100 0.3 40
)R- ARAE 5.9 5.0 50.0 0.1 391
oJok- Ay L5} 7.3 5.5 50.0 0.0 534
oY =]-3+4 5.1 5.0 20.0 0.5 119
7V A =T 5.1 45 25.0 0.5 91
A=} 4.6 4.0 20,0 0.5 65
A7) AR} 4.2 4.1 15,0 0.5 130
Sl 4.3 2.8 30.0 0.0 79
AZE AL 7]7] 55 4.0 25.0 0.2 75
AILEY0] 11.5 6.8 77.0 0.0 174
A 6.2 4.8 77.0 0.0 2,088

Q@ ZHeleo] tigt Aot T 71, AR B 7S ] S8l v =
A JES =ylsto] 712 S AFY(Elimination of royalty rate noise)
— fairness of proposed intellectual property sale price
— fairness of a proposed license royalty rate

— fairness of the terms of a proposed transaction

(64) 22 R FE Bas Hot o1



Examples of the Quantitative Adjustment

(Normalization) of Royalty Rate Noise

Licensor Licensee License Righis Consideration Adjustment
Glycomed Paringenix Patent rights to develop variations of named products 100% sublicense 8% of revenue [a]
revenue

Keryx Torii Pharma Right to use patent and technology to manufacture 15% of mftg cost 7.5% of revenue [b]

Biopharma products to treat inflammatory cutaneous disorders

Deponed Solvany Right to use patent and technology to develop and 15% of sales 7.5% of sales [c]
Pharma manufacture pain medicine delivery device

ImpaxLabs  Medicis Right to use patents, know-how, and technology to develop  23% of gross profit 10% of sales [d]
Pharma products for treatment of oral acne

Columbia Coventry Rights to patents and patent applications to develop small 50% of pretax profit 7.5% of sales [e]

Labs modular immumne-pharmaceutical products

DVSA River's Edge Rights to use patents and technology to develop and $5.000.000 plus 25% 10% of sales [f]

Pharma Pharma manufacture products for stated gastro-intestinal disease of gross profit

Explanation:

[a] Assume that 100% of sublicense revenue becomes pretax margin; 8% is the pretax margin i this mdustry.
[b] Manufacturing cost = about 50% of revenue in this industry.
[c] As a rule of thumb, medical devices generally generate about twice the royalty rate as medicines.
[d] Gross profit margin is approximately equal to 40% of sales in this industry.
[e] Pretax margin is approximately 15% of sales in this industry.

[£] Gross profit margin is approximately 40% of sales; the $5.000,000 upfront payment settles a patent infringement lawsuit between the licensor and

the licensee

AICPA) #aicpafvc

Examples of Qualitative Assessment of

Royalty Rate Noise

Analyst’s
Licensor Licensee License Rights Consideration Term Assessment
Hoffman-La Meda AB Rights to patents, trademarks, and 10% of sales 6 years less than 10%
Roche all IP, inventory, contracts, of sales [a]
manufacturing and sales—asset
purchase agreement
Combinatorix Fovea Collaboration agreement—right 4% of sales 10 years more than 4%
Pharma to collaborate to develop of sales [b]
ophthalmic medicine to treat
BOE diseases
CIBA Vision Novartis Right to use technology to 20% of sales 10 years less than 20%
Pharma develop a benzoporphyrin of sales [c]
dervative mono acid ring for use
in cataract surgery
Coventry Watson Rught to use patent, trademark, 10% of sales until last less than 10%
Pharma Pharma copyrights, regulatory filings. and IP expires of sales [d]
promotional materials to develop
Progesterone products
PDL Alexion Rught to use PDL antibody patent 4% of sales term of more than 4%
Biopharma Pharma fanuly 1n the development and other of sales [e]
manufacture of other licensed licenses
products
Explanation

a] Licensee is paying for a going concern business
b] Both licensor and licensee have to contribute to the development of any new drmg.

d] Includes multiple IP and the right to operate a business.

[
[
[c] Medical devices extract higher royalty rates; also gives licensee the nght to buy materials from the licensor at cost
[
[

e] Patent can only be used with other licensed products, that also generate license royalty income to the licensor

_AICPA) #aicpafvc
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[Example 2] A& A A 23 E3A 7HX%7T A (market—based method)

D Sl gt 1A SARE aolila/Qls Aloke] Al A AlE slukos
49 % U4
@ ofjo] 7]zl wet fAk A2 ofe} Wel vlmE AR
— Was it a similar transaction?
- When did it occur?
- What technology area?
- What was purpose of deal? e.g., was acquisition for offensive or defensive
purpose?
- Who were the parties to the deal?
— Were rights comparable?
- Was agreement a license, cross—license or acquisition?
- Perpetual term?
- Existing encumbrances?
® %ﬂﬂ 7l gk *l’é”ﬁi A, H=atw, 7|9SlA, 2LEDB, Yo 24
Sl E= o o, et Aol g el 1P Aol 23 HEE &
Xlﬂ 8571 itk

Date | Seller Buyer Technology | Type Deal Price No of IP Assets Per
Patent/Asset

9/13 Nokia Microsoft Mobile 10-yr 1.65B Euro Nokia’s portfolio
Phone Cross-
License
12/12  Kodak RPX/IV Led Digital Sale $527 Milion ~ ~1,110 patents $479K (per
Consortium  imaging patent)
4/12 Microsoft Facebook IM; Email; Sale/ $550 Million 650 patents, plus alicense  $594K - $846K
Browsing License to 275 patents (per patent)
4/12 AOL Microsoft IM; Email; Sale/ $1.056 ~800 patents $1.32M
Browsing License Billion (per patent)
8/11 Motorola Google Mobile Sale/ $12.5 Billion ~ Acquires Motorola Mobility =~ $735K per
Mobility Phone Acquisition and its ~17000 patents patent)
6/11 Nortel Rockstar Mobile Sale $4.5 Billion ~6,000 patent assets $750K (per
Consortium  Phone asset)
(Apple,
EMC,
Ericsson,
Microsoft,
RIM and
Sony)
11/10  Novell CPTN Networking/ Sale $450 Million  ~882 patents $510K (per
Consortium  Software patent)

ey

!
]
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[Example 3] A|ZAAt 7}x|H 7} 716k AL

Income Approach—Excess Earnings Method Example

Alpha Company

Pharmaceutical Compound Patent Valuation
Income Approach—Excess Income Method

As of January 1, 2011

Pro Forma Years

Notes 123111 12/30/12 123013 1230/14 123115 123016 123017 1230718 1231/19 12730720
Valuation of the Chi Compound Patent [a] $000 $000 $000 $000 $000 $000 000 $000 $000 $000
Revenue attributable to chi product [b] 3575280 2604350 1849994 1280821 883047 679946 523550 403,140 310418 239,022
Annual growth rate percent [c] NA 27.2% -29.0% -303% -315% -23.0% -230%  -23.0% -230% -23.0%
EBITDA 1,573,127 1145914 813,907 567.521 388.541 200176 230366 177382 136,584 105170
EBITDA margin [d] 44% 44% 4% 4% 44% 44% 44% 44% 44% 44%
Less: Depreciation/amortization expense [e] 793,018 552,967 375423 248423 160,263 123,402 95,020 73,165 56,337 43,380
EBIT 780.109 502,047 438,575 319167  228.278 175.774 135346 104216 80.247 61,790
EBIT margin 21.8% 228% 23.7% 24.7% 25.9% 25.9% 259%  259%  259%  259%
Less: Income taxes @ 37 percent 6] 288640 210300 162273 118002 84463 65036 50078 38560 20601 22862
Net income 491,469 373,557 276,302 201,075 143,815 110,738 85,268 65,656 50,556 38,928
Net income margin 13.7% 143% 14.9% 15.6% 16.3% 1645 16.3% 16.3% 16.3% 16.3%
Plus: Depreciation/amortization expense 793,018 552967 375423 248354 160,263 123402 95020 73,165 56337 43380
Less: Contributory assets charges:
Working capital capital charge [g] 27.530 20,053 14.245 9932 6.799 5.236 4,031 3.104 2390 1.840
Tangible assets capital charge [g] (823.022) (599.454) (425589) (296.467) (202,736) (156,107) (120202) (92,556) (71,268) (54.876)
Routine intangible assets capital charge [g] (164.756) (123.965 91.524) 66.472) 47.625 (36.671) (28.237) (21.742) (16.742) (12.891
Equals: patent economic income 324230 223159 148.856 096,422 60.516 46,508 35,880 27.627 21.273 16.381
Discounting periods [b] 0.5000 1.5000 2.5000 3.5000 45000 5.5000 6.5000  7.5000  8.5000  9.5000
Present value factor @ 11% 09492 0.8551 0.7704 0.6940 0.6252 0.5633 0.5075 04572 04119 03710
Present value of patent economic income 307.767 190823 114679 66917 37.834 26.240 18200 12,631 8762 6077
Present value of patent economic income 789.949
Fair market value of chi patent (rounded) 790.000
AICPA) American Institute of CPAs 39

Income Approach—

Excess Earnings Method Example (cont.)

Notes:

[a] RUL on the chi compound patent is 10 years. Alpha management is planning to
replace the chi product with a new product as soon as it goes “off patent.”

(0]

[c]
[d]
le]

[f]
9]

[h]

Management provided a revenue projection for the chi product for the next five
years. That projection indicates the expected impact of non-infringing
competitive pharmaceutical products.

The analyst quantified the 23% revenue decay rate for similar drugs during the
last five years of their patent life cycles.

The chi product EBITDA margin has been fairly constant at around 44% during
the first half of the patent life cycle.

Depreciation expense is allocated to all Alpha products based on their relative
revenue.

Income tax rate at the marginal Alpha rate.

Capital charge is based on a fair rate of return multiplied by the:

-- FMV of product line NWC

-- FMV of product line RE and TPP

-- FMV of product line routine intangible assets (other than the chi patent)
Mid-year discounting convention.

_AICPA) American Institute of CPAs 40
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Cost Approach—RCNLD Method Example

Gamma Company

Omega Compound Patent

Cost Approach—Replacement Cost New Less Depreciation (RCNLD) Method
As of January 1, 2011

Estimated Time to Develop Indicated
Replacement Replacement RCNLD
Development Effort (in Calendar Component [c]

Product Development Stages in Person Months [a] Months) [b] $000
Initial compound 4.531 29 66,100
Product compound 575 25 8.400
Initial stage product tests 3.304 16 48.200
Second stage product tests 1.229 5 17.900
Third stage product tests 1.807 41 26,400
Final FDA license process 325 12 4,700
Branding and marketing 85 9 1.200
Total direct and indirect costs 11.856 24 172.900
Plus developer’s profit [d] 10,500
Plus entrepreneurial incentive [e] 31.200
Equals: Total replacement cost new 214.600
Less: Depreciation and obsolescence [f] 13.300
Equals: Replacement cost new less depreciation 201.300
Fair market value of omega compound patent (rounded) 200.000
AICPA) American Institute of CPAs 45

Cost Approach—RCNLD Method Example
(cont.)

Notes:

[a] Based on Gamma Company employee time records and laboratory notebooks—
related to this recently developed (and not yet commercialized) drug compound
patent.

[p] Based on the actual elapsed development time for the omega product and for similar
Gamma Company pharmaceutical products.

[c] Based on $14,585 per person-month—i.e., the actual weighted average full
absorption cost of all Gamma Company employees who worked on the omega
compound development project (stated in 1/1/11 dollars).

[d] Based on the total direct costs plus indirect costs times the typical profit margin for
an independent laboratory/compound development firm.

[e] Expected lost profit (net cash flow) during the first 24 months (i.e., the elapsed
replacement period) of the omega drug commercialization process.

[[] Based on the RCN of person-hours related to the development of unsuccessful
compound features.

AICPA) American Institute of CPAs 46
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Z1EHoR =] ARAAY eyt B ERo|ARE Aol dth d=t
DCMS(the Department for Culture, Media & Sport)7} Asl= AZAFI(Creative
Industries)2 972 EHFc}

<IE 111> "=29| AR AH(Creative Industries)2| 257

I U opAE  (Advertising and marketing)

A= (Architecture)

Za]  (Crafts)

gzel: AlE, 2" U 34 )z}l (Design: product, graphic and fashion design)

o3t Tv, vjte, ]2, AR (Film, TV, video, radio and photography)

IT, AXZEQo] 2 AFE Au]A  (IT, software and computer services)

AAF], =AY, =Y (Museums, galleries and libraries)

29oF Fo W AJZtefl&  (Music, performing and visual arts)

£ (Publishing)

A oo =eis it o (769)



<E 112> U2 ATl MY 22 BC
XA EF SIC =25
1 fe) Il
3 9 o 70,21 PR AFYAle)ld #HY
(Advertisi d keting) 8.1 Bl
vertising and marketin,
ertising a arketing 7319 altjojel
%
i 71,11 7% TEYy
(Architecture) ) N =
| =
8212 B, ogHE 5 AR B
(Crafts)
CAl: A, e @ S TRl
(Design: product, graphic and 74,10 ojzel Y
fashion design)
59.11 @3}, vt TvER R A T
59.12 3} e, TVIZE 1M HY
st v, Wcle, elle, A | 5913 s}, vltle, TVER I HiF
(Film, TV, video, radio and 59.14 g3} Al AHY
photography) 60.10 o] e HkE
60.20 vz 72 9 Hkd gl o]
74.20 ARl B
= - 58.21 Al A2
IT AXES al AZE AJu|A :
' Hlel % Rl A7 58,29 2zEgo] Az B
(IT, software and o
. 62,01 A T2 Y
computer services) 62,02 ATE A Pl
AAE], EA, B 91,01 wAT 2 V)2RT B
(Museums, galleriesand libraries) 91.02 vREIh
59,20 Sal= 9 SofEE TRIY
85.52 Eoln-s
298 24 9 Aol ' o
. . 90.01 TAds
(Music, performing and 90.02 o) 9 ool A9 pig)
visual arts) 90,03 AR T
90.04 =3feAld
58.11 =79
58,12 B2 A W 97 A
=0 58.13 AR
(Publishing) 58.14 x| 4 7|7 =
58,19 1 9 Eads
74.30 w9 siMEE

Z) SIC= 4—digit Standard Industrial Classification 2007 code® $-juzle] AQJERIAEE L & 4
* Z}7& : (Creative Industries Economic Estimates), (DCMS, 2014).
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F=AEIt 75k A (Creative Industries) F717F(wealth) & XYL Sl 9]

A, 71 2893 A L A ARfAFE(intellectual property)2 o-88FAL A= A2 on|

H2AR] HR7E Hjo] Lh S0l o] g R81E QIAlsHe 1g)e] Holeka 2 4= gk

dar0] 79 o 7|7 Fk B510] Aole} o] tiEt ol} o] 2ol gtom, AR o]

2 A, o|et o] fejuetel F=re] A=A S 7 tErol =7k kel |
& O Hjasks A2 2 urt glom, FEEhs R dst vlaskalat gty
o<t DCMSO|A ZARSE B3HA] H 1A Creative Industries Economic Estimates(2014)9]

2
tq' M 20129 F=9] A=A Q] 2HI1712](Gross Value Added)3D+= 71,43 Th-=0|11 o]=
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* 217 : {Creative Industries Economic Estimates), (DCMS, 2014).
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30) DCMS, 2014, Creative Industries: Focus on Employment, p.8.
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Aol = 3 HIPH
2008 2009 2010 2011 2012
3 9 upg 8,347 6,967 6,840 8,099 10,229
A= 3,565 3,205 2,638 3,223 3,491
] 195 218 268 266 248
ojziel 1,856 1,886 2,049 2,504 2,491
og;i ;Z: igi’ 8,801 6,923 7,973 9,979 9,752
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2R ] u)E 4.71% 4.56% 4.51% 4.80% 5.16%

* 217 @ {Creative Industries Economic Estimates), (DCMS, 2014).
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) e 2= (Tl Million £)
2011 2012 2013 H[Z(2013)
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* Z}@ : (Creative Industries Economic Estimates), (DCMS 2014).
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g2= 2011 2012 2013 H|Z(2013)
ol 2 uHAE 468 465 483 18.5%
A | o | 10 | 156 | 5%
S o4 | o102 | % | s
""""" oAjel: AE 2efe @ ajd ogel | 1L | w8 | 17 | 6sm
""""""" A TV, ude, ee, A | 232 | 266 | 259 | oem
Cmm, amegel @ AR Aus | w9 | 1ot | s25 | aL5%
O aNe, =am wme | us | ws | 09 | 120
""""""""""" ool A w Adele | e | e | 209 | 1w
""""""""""""""""""" 2t | e | e | = | sew
24 2,407 2,550 2,615 100,0%

* Z}7 : (Creative Industries: Focus on Employment), (DCMS, 2014); {Creative Industries Economic
Estimatesy, (DCMS, 2014).
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35) AZ7A|(Creative economy) TAA =EA|A] M Q)= 22 A (Creative Industries) T ZF2AMITA 2
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41) Eric P.kroes and Rober J sheldon, 1988, Stated preference methods, p.11-16,
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H A 9o HMT(Her Majesty's Treasury)2] The Green booko| A% 3 Y82 4235111
9t} The Green bookS E# A Zg @) 50 umadlEd that AA|A, AEZ 1)1
A Frto] Wot Y8 T3l e} 42) S WHHE2 t}A] Contingent valuation®} Choice
modelling/Conjoint analysis® U}

Contingent valuationt3)2 7}Ao0] IHAEZ] LAY, I&E 7] of#]E Asht Ajv] Ao
g avlde] AREelE AYHOT B0 AF NS 2L Piolet I 4 otk
Contingent valuationg &%t A& ®HO| o= o33 2t}

{Contingent valuation2| O|A]»
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— Local football club (Barlow 2008)

— Canadian Broadcasting Corporation (Finn et al 2003)

— Irish public broadcasting (Delaney and O'Toole 2006)

— A Finnish Museum (Tohmo 2004)

— Benefits of hosting the Olympic Games (Eftec 2005)

— Durham Cathedral (willis 1994)

— World Heritage site in Vietnam (Tuan and Navrud 2008)
— Danish Theatre (Hansen 1997)
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42) HM Treasury, 2011, The green book, p.1.
43) Richard T, Carson, 2005, Continent valuation, University of California,

44) DCMS, 2010.12, Measuring the value of culture: a report to the Department for Culture Media and
Sport,
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45) Tom Fleming Creative Consultancy, 2014, Creative Industry Finance Pilot Programme Final
Evaluation Report,

46) CIC, 2011 Access to Finance for Creative Industry Businesses,
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=] = \Vds 5 6 1 3 3 0
Tt 71E} - - - - - -
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Qualcom/Mokia (2005-08) Kodak/Samsung (2008-02) Apple/odak (2010-11)°

Cases 4+ Apple/Nokia (2009-11) Kodak/LG (2008-089)
*Kodak's separate suwit against Apple will be decided on Aug 30.
Source: Reuters, news reports il " REUTERS
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4 7]909] S51E ol Welaln 9Lonl, J1AFEIAL ARl ofF AMEN)Sandivk AB) 1
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] ARS7E 83t itk CEAx A JoHE HIe= 200497k 351719 2ol Al
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UNATE, ZFZko] 2 BlAEo] Adslal ABAE= R thA] 28 7| FE5e] EAtol whet th
5] 3%t 71 25 7HAA Q?xi"%

olo] weh CBAL 2618kt 9l Z1AGADS] hAlel 27 0 ATklelS %402 1095
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95%
.. | CEA |~ CEA INDUSTRIE
FT1C1 :
100% 0% TEU
Sofradir
ORIS-
ITH COGEMA
INDUSTRIE
s0% Cilas R R
ST Holding Ce’dec
NV Sovakle e | % ‘
100% 5%
5% llll.%
CI§ ——FRAMATOME sae | CriCanada
Bio international** TECHNICATONE (mines)
/flll% §1% Comuf
5% (Gahon)
FCI 0% Somair
(Niger)
STMICRO Cogema
ELEC TRONICS [ 100% Ly (Germany)
MY 100%:
Technologies FCI 100% 60%
100% Frauce FeI Cogema Inc.
HEia 100% Japan, USA 5% 100% Eurodif
~ La Calhe 'ne Cemmany, e Eramet 100% Comurhex
s B 100%
Lsis-MPP s
= Ol A
PEES)
: connectors
: JIEL

[f= 2! 16] CEA Industries®] 2%

CEA IndustriesE tj4l6t] AR AF3JAL Arevas A otal, A5t AZJARRI Oris—
IndustrieE WiZFsl] ABAEE oA T 7|9 S48 QHsho 2 FYaES =oHA]
CEAS] A7EAS 7P & whdeh = Sl A £ofz g3ttt of=igt 7|2 ARds) #=f
2 At71e] ABAE A-Eh o)l 7ol AL, AR o] Ristelel whet gh ]

OS2 o]Fo|d 4= glofof s, o]F A™slal AT 7|eAFRlAe] BeAde HoE

5) HIY2] olnichst Akl

BCM Technologies(BCMT)+= 1983 H|¥ 2| 2]¥}sH Baylor College of Medicine)o] &Jaf A
HEl 7[eA o k= A 20 o Fe] Al AEe 7L Slek 270l wide ofyfehgto] HA]
o2 e AT BA) 2,000% Gele] Ao 137he] EEEee /|YSE Ve
= 95 e ol otk

BCM Technologies®] A= 1983d¢f 357[|19] ZEZZ|Q 7|Ho= AZE It 1993
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Lexicon Genetics(LEXG), GeneMedicine (VLTS), ForeFront Group (@A= Smart Force),
Genosys (A= Sigma—Aldrich), Zonagen (ZONA)&} £ ZEZED]Q 7|92 53¢ 2=t
2 9 4 3

1998~1999\d0lli= 47]1¢] BCMT EEZ|2 7|0l Q14 - FF o= 29 8ullnt &2 o<
Tra/de SESIGI 1999 AUTM ZAF Aol ofshd e ojajejsto] AH<i7| ol thgt
) A1 o) A2 o] M) 0] hslol A 1918 7] BB, 20009 FAIAE 791
A&7 stk

19954158 200247H4] BOMTS] AH)at 3o oJ3) 325t 2efe] HaaSo] wAyskch
2000410l BOMT= 5607+ He]2] 4291 ZEZ 2|0 & 7|25 E Aglal, 20000 774
o= 270, 20024 ofl= 3719] 719 A8ttt o] 71953} 3719 271 Ad71de 19 2

S ZUIE o]0 ARk

AN (FHEN = 125 J—’L%, A7 IHA FAlofl 90017 7] EAeh A 713l
loes AZow X]Q]’ﬂEHHV\"‘/\]'— d3t o=
1000171} AR RHESH 7] u% A% A
7I9Ee ALsksle sRdEst] ffsll 19954 %}-ﬂtﬂﬂ TR %ZPE iclﬂtﬂfﬂ 7| AR
(Tsinghua Enterprises Group) Asigict o3 20034 tfglt 7149 e ok e o=
0] Aol whet Aol | Rl A2t AR A ZHEFC ool weh Agjisto]
A3 7|1 AAES TE6H= 312 AR F85FEAH Tsinghua Holdings Co., Ltd,)= VA =)
onj Holfeh AdE 7EAFSAe] AE 51%5 2l t2A o] dElE FAKHA =ik
AR]85 HEAR= 2003 12¥0) A3l s}t 7] A tH(Tsinghua Enterprises Group), A&F%

I 15(Tsinghua Unisplendour Group), A3}sl7]&e W AAIE(Tsinghua Science park
Development Center) 2, 4] fisle] AYE|glom S2 A4RI-2 200 9lotoloit, @

HBA 3 ZARE T APALE 23] 307) oAte] 8 LEETQ 7o) XF3|A} gt
5t glov] Asije} AT WAS B Y 25 WAL v Hebl% 2of 577)
N ERERTES LY

ZoA|F= Aettiele thalsto] ARETEAL ZIsold, Al B AdR] 3ol tieh 7= 4147
U(start—ups) 2| F42 FHSI, HoA|FHASAPE BAshal Qe 78 ZEEZL 7|YeR
= HSEF(ARE 50.04%), Ho}233(29%), B2(62.11%), HSP2FIRE FEA|9R21.44%), Efo]
T7)(24.48%), o) =H|(64,86%) 5°] Slrt.

o 2

2= (373)



BE I 2% 3d AH

the-9] Adl F-8-3]A1Q1 SEK(Svensk Export Kredit)7} @333t BISONs(Bull Index Silver
Opportunity Notes)2h B40] “AFEQAAA'S 1), o]z AHE717] = Lo1210] 1 olxje} 9
o] AEEl= Aotk 5 AP Das(2001)0) ApA8] A7=]o] Qict,

Amount : USD 100,000,000
Term (year) 1
Coupon (% pa) : 6.50
Redemption  : AmountX[1+(SPM—4.46)/4.46)]
where: SPM=Silver Price (US$/ounce) at maturity

T R AAAEL 19 US 2EE 147 "E|HA] o3 o]RAE 6.5%(6,500,0009) A5t
L, 9] Adgtello] g7 AJRE] & 71 o] S)Este] Bisksle Fx0] Aot olE Eof, ]9
2 7H4o] 24 4 46927} E|H, Agekelo] 1odei7} EJHA F AHe 147t F FAREO]
6.5%7} Ect, WHd 2 7HAo] 5,46 E 7} E|H, AJeklo] 122,421,525 EE]7t EHA] o]%E L9}
gk FAolE0] 28.92%7F Ht, BHY, 2 71Ao] 3. 4627} =W, AekHo] 77,578,475 |7}
E[HA o|E E FxelEo] ~15,92%7} Hr}, o] A AL 199D, o]3EE 6.5%2]
Aol 2 22,421,525-22(=100,000,000/4,46) 0] Tt “AE(E= Aw)'o] Frhe 23} 2
o7 & 4= 9loH olggh f2E 7l AlHe] 19 geof W= ld Aok,

olgfgh A2 2 T 7|Ye] Am RS ol AT == L, IBEAR) 7L 7hste
Txsto] WS = Qlrk SRARE GA] APS] 1 W] AETHE 0] 4,46 Dot W2 4.4
geE FAguEo] QU] wiEel W F/HEE7 12 o] ZolE o83l ARt (arbitrage
gain)S G 4= Sk WAt N7 5 AHES YAsHHA A0 R 4 469 T ] AE
off gt iR AS H3 4= QU700 APelA] 22,421,525 220 tigh M E= AEA KRS
44geje]l 7HHoR  uiexAAE  FHold, ESMIA glo]  1,345,29292(=0.062
%922,421,525) 2] RS AE 4= k. BAIE ol#fet AE7HA 9] ejul¢lo] o] =dl=
Ekal, FARPL o] A Lolt}, BA] Goldman Sachs7} QUGALRA 5 S &
skt 1d & A A8 A = 5 QA WY Y7ol Sl Aloftk ERE FA|
& 7HAo] 27t shetetelar, 7131 A gHEe] & 7HAo] A Aoleke 717t A
of Bufstsict.
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o) Agholo] 1ejekelo] 3 m|A A9 Wik 29|l 1 Aok AEsie) wal Aol
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US$100M US$6.5M

Borrower Investor

Redemption Amount

US$6.5M =US$100M x[1+(SPM-4.46)/4.46]
LIBOR(3M)- a Difference between
——Redemption Amount and
us$io0M

6.7% pa quarterly

Swap Counterparty Swap Market

LIBOR(3M)

Silver Forward or Futures at
Price US$4.4 per ounce

Silver Forward
(or Futures) Market
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