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(96) 052
7,489 0.08

(88) () 18311



1100
1310

1321

1140
1150
1190
1210
1280
1286

1421

1440
1480

1501
1521
1531
1681

15x9
1670

1800

(

(

(
(

)

)
)

(o))

o))

() )

(

(

)

)

97.6.30 96.6.30
% %
1.341.804 34 757.519 26
85.111 2 98.380 3
186.201 5 150.081 5
501.350 13 494,777 17
6.093 - 1.273 -
17.232 - 10.042 -
415.604 11 250.666 9
46.381 1 44,326 2
59.059 1 24.976 1
2.658.835 67 1.832.040 63
9.584 - 3.992 -
10.649 - 9.331 -
31.014 1 8.332 -
51.247 1 21.655 -
195.980 5 195.980 7
419.882 11 372,172 13
948.330 24 754.021 26
207.605 5 158.985 6
1771797 45 1.481.158 52
(648.686)  (16) (541.796) (19
68.375 2 77.052 3
1.191.486 31 1.016.414 36
43,762 1 41.988 1
3945330 _ 100 2912.097 _ 100

(

2100
2140
2150
2171
2216
2300

2280
2298
2400
2411

2861

3110
3140
3150
3210

3310
3350

3420
3451
3510

3610

(

() )

97.6.30 96.6.30
% %
38.693 1 - -
269.055 7 244564 8
5.922 - 3420 -
70.036 2 54,185 2
375.143 10 244624 8
14.558 - - -
164.728 4 133.294 5
90.989 2 - -
1.029.124 26 680.087 23
- - 7.592 -
- - 131.323 5
- - 138.915 5
- - 1.308 -
- - 1.308 -
1.029.124 26 820.310 28
951.522 24 679.511 23
1.280 - 9.1/0 -
73.749 2 92.771 2
1.693.904 43 904.791 32
150.796 4 103.071 4
82.813 2 177.666 6
233.609 6 280.737 10
9.351 - 5.956 -
(18.068) - 4,346 -
(279.209) (7) - -
(287.926) (7 10.302 -
2.666.138 68 1.937.282 67
250.068 6 154.505 5
2.916.206 74 2.091.787 72
3945330 _ 100 2912.097 _ 100




4110
4170

5110

6100
6200
6300

7110
7121
7160
7310
7320
7480

7510
7521
7560
7570
7640
7650
7880

7900
8110
9600

9750

9850

(

X

(

(

)

)

(

(

)

)

97 96

% %
$ 863,905 101 802,091 102
5453 1 18,883 2
858,452 100 783,208 100
536,115 62 468,046 60
322,337 38 315,162 40
57,468 7 43,785 6
76,081 9 58,988 8
90,040 10 66,454 8
223,589 26 169,227 22
98,748 12 145,935 18
11,681 1 4,650 1

- - 424 -
- - 7,186 1
- - 5,717 1

- - 1,191 -

19,280 2 2,929 -
30,961 3 22,097 3

1,723 - 2,225 -

390 - - -

44,801 5 - -
- - 8,900 1

2,154 - - -

8,949 1 - -

4,325 1 - -
62,342 7 11,125 1
67,367 8 156,907 20
9,523 1 22,840 3
$ 57,844 7 134,067 17
$ 65,766 8 141,907 18
(7,922) (1) (7,840) (1)
$ 57,844 7 134,067 17
$ 0.82 0.71 2.35 2.09
2.18 1.94
$ 0.81 0.71 2.28 2.02
212 1.87

)



$ 671,641 700 - 915,632 66,393 279 371555 1,219 1,710 - 162,281 2,193,927
- - - - 36,678 - (36,678) - - - - -
- - - - - (2,796) 2,79 - - - - -
- - - - - - (9,700) - - - - (9,700)
- - 12,000 - - - (34,000) - - - - (22,000)
- - 13,590 - - - (258,214) - - - - (244,624)
- - 27181  (27,181) - - - - - - - -
7,870 8,470 - 16,340 - - - - - - - 32,680
- - - - - - - - 2,636 - 81 2,717
- - - - - - - 4,737 - - (434) 4,303
- - - - - - 141,907 - - - (7,840) 134,067
- - - - - - - - - - 417 417
$ 679511 9,170 52771 _ 904791 _ 103,071 - 177,666 5,956 4,346 - 154,505 2,091,787
$ 948502 2,130 - 1,719,183 103,071 - 513,015 13,943 1,166 - 259,725 3,560,735
- - - - 47,725 - (47,725) - - - - -
- - - - - - (12,800) - - - - (12,800)
- - 28,000 - - - (42,000) - - - - (14,000)
- - 18,300 - - - (393,443) - - - - (375,143)
- - 27,449  (27,449) - - - - - - - -
1,820 (1,820) - - - - - - - - - -
1,200 970 - 2,170 - - - - - - - 4,340
- - - - - - - - (19,234) - (1621)  (20,855)
- - - - - - - (4,592) - - (114) (4,706)
- - - - - - - - - (279,209) - (279,209)
- - - - - - 65,766 - - - (7.922) 57,844
$ 951522 1,280 73749 1,693,004 _ 150,796 - 82,813 9,351 (18,068) _ (279,209) __ 250,068 _ 2,916,206
( )



97 96
$ 65,766 141,907
(7,922) (7,840)
77,403 65,882
10,615 (6,701)
- 8,900
390 (424)
(1,105) (207)
1,541 2,163
- 39,043
191,663 92,236
(67,009) (24,125)
(11,809) (5,657)
(81,084) 5,677
24,116 (55,089)
202,565 255,765
(157,165) (108,602)
(91,800) (40,000)
(30,000) -
(6,430) -
(6,736) (3,419)
- 675
1,721 (1,565)
(290,410) (152,911)
38,693 (3,452)
- (3,500)
(270,847) -
4,340 32,680
(227,814) 25,728
435 7,456
(315,224) 136,038
1,657,028 621,481
$ 1,341,804 757,519
$ 142 75
$ 3,152 55,419
$ 90,989 -
$ 401,943 276,324
$ 117,560 87,637
39,605 20,965
$ 157,165 108,602
$ 279,209 -
(8,362) -
$ 270,847 -




(
)
1,252
()
1.
97.6.30 _96.6.30
87.06

Inpaq (BV1) 91.02 British 100% 100%
Ltd. (Inpagq Virgin
BVI) Idands

Inpagq 96.01 100% 100%
Corporation
(Inpaq USA)

Inpaq Inpag BVI  91.02 Cayman 100% 100%
(Cayman Idands
Idands) Ltd.
(Inpag
Cayman)



97.6.30 _96.6.30
( Inpagq 91.03 100% 100%
) Cayman
(
)
( Inpag 96.11 100% -
) Cayman
(
)
() 94.12 1556%  23.15%
(
)
APAQ 96.03 Samoa 100% 100%
Investments
Limited
(APAQ
Samoa)
( APAQ 96.04 100% 100%
) Investments
( Limited
)
( Inpag BVI  95.06 100% 100%
)
(
)
Inpag USA
APAQ Samos
«C )
Inpag Cayman
«C )
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(

(

(

(

)

)

)

)

)
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(

(

)

)

)

)
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1 2~9
6~51
3 2~9
1.
2.
3.
4,
5.
6.
Inpag BVI Inpag USA Inpag Cayman
APAQ Samos
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(96)

052

13



(92)

14

070 071 072

(

)



(

)

169

(

(

(

~—~

)

)

)

N N

(

7,489

(

)

(

)

15

)

(96)

0.08

052
(97
97.6.30 96.6.30
$ 82,065 94,908
865 1,362
1,428 2,110
753 -
$ 85,111 98,380
$ 11,617 18,097
77,700 -
96,884 131,984
$ 186,201 150,081
$ 30,000 -
690 690
324 324
- 7,318
$ 31,014 8,332

(

)

(

)



(

(

(

)

)

)

97.6.30
(

$ 4,000 97.07 9708 9709 ____ 753

97.6.30 96.6.30
$ 4,605 29,541
522,335 490,997
526,940 520,538
(25,590) (25,761)
$ 501,350 494,777

97.6.30 96.6.30
$ 114,360 98,805
122,349 58,501
39,422 34,081
186,462 107,081
462,593 298,468
(46,989) (47,802)
$ 415,604 250,666

97.6.30

()
Canfield Ltd. 3333 $ 6,840 5,083 469
Inpagq Korea Co., Ltd. 33.00 6,430 4,501 (859)
$ 9584 (390

16




(

(

)

)

96.6.30 96
()
Canfield Ltd. 3333 % 6,840 3,992 424
2. 6,840
Canfield Ltd. 33.33%
3. 33%
Inpag Korea Co.,Ltd.
4. Canfield Ltd. Inpaq Korea Co., Ltd.
30,000 50,000
5.
97.6.30 96.6.30
$ 38,693 -
$ 421,307 615,488
3.17%~6.15% -
150,000
102% 81.8 (
51.4 )
103.03%
$ 150,000
(6,632)
(3,750)
(126,450)
$ 13,168

17




(

)

50,900
44,248

3.42%

18

812
97.6.30 96.6.30
$ 150,000 150,000
(50,900) (2,000)
(8,111) (16,677)
(90,989) -
$ - 131,323
14,558 7,592
97 %
$ 20,497 17,441
$ 461 1,936
$ 6,176 5,778
$ 4,217 1,444
97 9
$ 4,279 950
$ 86 %
$ 334 -




(

)

13,590 12,000 27,181
52,771
18,300 28,000 27,449
73,749
30,000
48.65 20,000
1,500,000  ( 70000 ) 1,000,000  (
70000 ) 951,522 679,511
10
() () )
92 92.12.31 92.12.31 92.12.31~ 2~3 4,000 20 20
97.12.30
96 96.12.04 96.12.06 96.12.06~ 2~4 3,000 55 475
104.12.05
1,000
3,933 3,933

19



Black-Scholes
5.2~9.6

1.92%~4.4716%
27.8318%~33.1348%
1.8875%~2.448%

5~8

97 96
( ) () ) ()
3284 $ 5197 2,055 20.00
(217) 20.00 (1,634) 20.00
3,067 46.90 421 20.00
67 421
45.11
7.27
97 96
$ 65,766 141,907
61,986 141,907
() 0.71 1.94
() 0.67 1.94
() 0.71 1.87
() 0.66 1.87

20



(1)
(2)

(

)

(

) )
(

) )

21

97.6.30 96.6.30
$ 1,634,348 885,257
6,608 4,547
8,700 12,992
44,248 1,995
$ 1,693,904 904,791




10% 3% 6,586
1,976

96 95
$ 28,000 12,000
14,000 22,000
12,800 9,700
$ 54,800 43,700

6,125 279,209

22



(

)

97 9
$_ 75193 _ 65766 _159909 _141,907
92201 _ 92201 _ 67979 _ 67,979
$_ 082 0.71 2.35 2.09
) $___ 218 1.4
$ 75193 65766 159909 141,907
1541 _ 1156 _ 2163 _ 1622
$_ 76734 _ 66922 _162072 _143529
92201 92201 67979 67,979
50 50 897 897
1832 1832 2309 2309

221 221 : -

94304 _ 94304 _ 71185 _ 71185
$_ 081 0.71 2.28 2.02
) $_ 212 1.87

97 96
$_ 076 0.66 2.02 1.80
$__ 075 0.66 1.97 1.74

23



(

)

93

94

94

(

)

10%

96.02  97-101
97 %
$ 9,886 8,876
(363) 13,964
$ 9,523 22,840
97 %
$ 16,832 39,217
(303) 5,588
3,434 (3,234)
(15,018) (10,763)
260 (5,005)
- 2,408
5,236 (5,371)
(918) -
$ 9,523 22,840

24



97.6.30 96.6.30
$ 32,716 8,179 56,974 14,244
15,137 3,784 - -
17,427 4,357 27,839 6,960
44,762 44,762 3,316 3,316
1,763 441 1,827 456
61,523 24,976
(2,464) -

$ 59,059 24,976
$ (13,300) (3,325) (7,938) (1,982)
24,687 6,172 23,221 5,805
12,007 12,007 3,102 3,102
22,177 5,544 2,707 674
20,398 7,599
(19,803) (8,907)
$ 595 (1,308)

$ 85,246 34,557

$ 3,325 1,982

$ 22,267 8,907

$ 3,840

o o 5,401

o 2,766

$ 12,007

25




25%

23,433

oo $ 44,762
)
0% 33%
00 $ 800
o 5,372
$ 6,172
97.6.30 96.6.30
$ 82,813 177,666
$ 42 351 55,129
96 95
() ()
9.10% 14.84%
()

26



(1)

(2)

(1)

(2)

)

97.6.30 96.6.30
$ 85111 85,111 98,380 98,380
186,201 186,201 150,081 150,081
31,014 ) 8,332 )
90,989 91,784 131,323 132,011
14,558 14,558 - -
- - 7,502 7,502
()

27



(1)

(

)

97.6.30 96.6.30
$ 1,341,804 - 757,519 -
84,358 753 98,380 -
186,201 - 150,081 -

- 507,443 - 496,050

- 17,232 - 10,042

6,401 4,248 3,462 5,869

- 274,977 - 247,984

- 91,784 - 132,011
- 14,558 - -

- - - 7,592

(8,195) 1,336

28



(

)

(2)

60%
®3)
(D
C ) (D
Canfield Ltd. (Canfield)
Inpagq Korea Co.,Ltd.
2)

29

2)

2)

2)

2)



(

)

60

6,967

97 96

$ 3,016 -
- 13,479

425 -
$ 3,441 13,479

60~150 75
97 96
$ 574 -
90~150
Canfield
7,270

30



97.6.30 96.6.30
$ - - 1,273 -
1,386 - - -
3,381 1 - -
1,326 - - -
$ 6,093 1 1,273 -
97.6.30 96.6.30
$ - - 130 -
Canfield 2634 1 3,290 1
3,143 1 - -
145 - - -
$ 5,022 2 3.420 1
97.6.30 96.6.30
( $ 6,401 3.462

31



(

)

97.07.01~98.6.30 17,960
98.07.01~99.6.30 13,866
99.07.01~100.6.30 8,749
100.07.01~101.6.30 284
101.07.01~104.12.31 995
41,854

97 96

121,863 85,910
6,906 4,780
7,331 4,005
7,575 4,721

47,252 16,664
4,018 9,469

207,773
11,686
11,336
12,296
63,916
13,487

94,036 59,109

5,977 3,694
5,230 3,524
6,475 2,838

45,311 13,918
1,951 4,702

153,145
9,671
8,754
9,313

59,229
6,653

32




(
)

Inpaq (BVI)
Ltd.

Inpaq
Corporation

Inpagq Korea
Co., Ltd.
Canfield
Ltd.

3,391

2,572

139

122

2,618

1,305

2,754

314

3,000

11,876

300

37

200

4,750

85

100

3,000

46,321

35,744

865

1,428

30,891

20,620

28,533

11,617

77,700

498,463

124

4,501

5,083

46,081

690

324

30,000

0.15

0.25

0.12

4.61

100.00

100.00

33.00

33.33

15.56

1.88

17.35

5.00

10.00

46,321

35,744

865

1,428

30,891

20,620

28,533

11,617

77,700

500,009

124

4,501

4,141

46,081

3,391

2,572

139

122

2,618

1,305

2,754

314

3,000

11,876

300

37

200

4,750

85

100

3,000

0.15

0.25

0.12

4.61

100.00

100.00

33.00

33.33

15.56

1.88

17.35

5.00

10.00

33




(

)

(

)

( |Inpag (Cayman 198818 61 % 120 1 (168,025) (61) %
) Islands) Ltd.
() ()
Inpag (BVI) [BVI 391,813 391,813 11,876 | 100.00% 498,463 (4,899) (4,114),
Ltd.
Inpag 9,814 9,814 300 | 100.00% 124 (2,038), (2,038),
Corporation
Inpagq Korea 6,430 - 37| 33.00% 4,501 (2,602), (859),
Co., Ltd.
52,900 52,900 4,750 15.56% 46,081 (9,382), (1,460)|
()
Canfield Ltd. [Samoa 6,840 6,840 200| 33.33% 5,083 1,408 469
Inpag (BVI) |Inpag (CaymanCayman 382,135 382,135 11,600 | 100.00% 504,960 842 1
Ltd. Islands) Ltd. (Idands
Inpag (BVI) ( 4,565 4,565 - 100.00% (5,877), (5,758), 1
Ltd. )
Inpag (Cayman| ( 330,038 330,038 - 100.00% 405,242 1,878 1
Islands) Ltd. )
Inpag (Cayman| ( 48,615 48,615 - 100.00% 49,372 - 1
Islands) Ltd. )
IAPAQ Samoa 49,995 49,995 1,500 | 100.00% 44,942 (2,010), 1
Invesments
Limited
IAPAQ ( 49,995 49,995 - 100.00% 44,942 (2,010) 1
Invesments )
Limited
1
2




Inpaq (BVI) - Inpaq 11,600| 504,960| 100.00 1 11,600 100.00
Ltd. (Cayman
Islands) Ltd.
Inpaq (BVI) ( - (5,877) 100.00 1 - 100.00
Ltd. )
Inpaq (Caymarl ( - 405,242 | 100.00 1 - 100.00
Islands) Ltd. )
Inpaq (Caymarl ( - 49,372 | 100.00 1 - 100.00
Islands) Ltd. )
2,000 16,840 - 16,840 2,000 -
APAQ 1,500 44,942 | 100.00 1 1,500 100.00
Invesments
Limited
IAPAQ ( - 44,942 | 100.00 1 - 100.00
Invesment )
Limited
1
2
()
()
( ()
198,818 4 % 120 168,025 82 %
( )
( 168,025 124 19,934
)
() 223,215 129,684 10,540

35




(

10.
)
1.
3
10,000 10,000 10,000 100 % 1878| 405242
140 140 140 100 % (5758)  (5877)
1,500 1,500 1,500 100% 49,372
1,500 1,500 1,500 15.56% (313) 6,993
(9 (9
2.
- 11,640 16,780 - 1,066,455
- 1,500 2,000 - 118,460
3.
97
$ 17 6,732
$ 198,818 -
$ 6,395 -
$ 34,563 7,968
$ 168,025 -

36




96

$ 48 2,922

$ 193,929 13,561

$ 8,795

$ 43,020 1,237

$ 84,802 1,563

()
1.

0 BVI 498,463 - 13%
0 46,081 - 1%
0 Inpag USA 124 - - %
0 Inpag Cayman 24,671 120 3%
0 Inpagq Cayman 26,458 - 1%
0 6,732 120 1%
0 34,563 - 1%
0 198,818 120 23%
0 168,025 - 4%
2 |InpagBVI Inpagq Cayman 504,960 - 13 %
2 |InpagBVI (5,877) - - %
2 8,573 - - %
2 922 120 - %
2 |Inpag Cayman 405,242 - 10 %
2 |Inpag Cayman 49,372 - 1%
2 IAPAQ Somoa 44,942 - 1%
2 25,727 - 1%
2 223,215 6 %
2 |APAQ Somoa 44,942 - 1%

37




N D MDD N M O O O O O o o o o

Inpag BVI
Inpag BVI

Inpagq Cayman

BVI

Inpag USA

Inpagq Cayman
Inpagq Cayman

Inpagq Cayman

288,549
46,543
1,713
24,903
7,535
13,561
43,020
193,929
84,802
280,463
1,579
11,397
13,388
253,015

120

120

120

120

10 %
2%
%
3%
%
2%
1%
25 %
3%
10 %
%

%
2%
9%
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