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7F @71d 2 A7 E A 3ALe] =TS 7S v EE U (e ).
T 271 7]
AN dE AT
(F)EE=A 7h2 2,764,925 3,468,426
AR e AETAHF2)
(F) A THHIA (5+1) 51,750 51,750
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6. A% A &R A 74
7F 371 R A7 A A H I T2 Aol o) $F FalA o] A 5 d% 52 v
SUTHES A 9)
ERE EEN 7] A7)
@)
Eok A9 R E S C I I S S A5471 A4 el PR
(F) 7ol & 93.18 4,685,100 21,375,068 21,044,986 4,685,100 22,344,567 21,840,427
7475l 100.00 9,223,312 13,282,684 13,066,460 9,223,312 8,795,350 8,694,347
EFOAI~EZ I A(51) - - - 5,468,945 4,371,337 4,371,337
NAVIEN AMERICA INC 100.00 1,993,981 2,828,111 2,313,933 1,701,571 468,337 430,444
Al 15,902,393 37,485,863 36,425,379 21,078,928 35,979,591 35,336,555
(F1) A" FHe 3 ZFEFA 1,091,937 ti8l 23l d = put optionS AL
20094 1€ % %‘r‘%‘—}%gzi F71E @A v erbssd o ® Al F YT
U 37 2 d7E A A EH A FATA B FAA| AR S glsy T
o9 W A7) A AR SRR gl Aok e ddsel e gt 2
SUTHE A ),
T Exd A7
A LA 803,231 385,783
EX 257,253 257,253
Al 1,060,484 643,036
= = o)
o 97 2 0712 Al PR A EAT Aol @ FAE Ak AR B e e
LEU TS L),
3411 kxd
qE HASEW) RS 71ek G 2k
F)AEHA 21,840,427 - (517,961) (277,480) 21,044,986
HA7A B A (F1) 8,694,347 - 470,124 3,901,989 13,066,460
EHA =B Z JHE A(F2) 4,371,337 (5,108,101) 736,764 - -
NAVIEN AMERICA INC(51) 430,444 292,410 1,122,259 468,820 2,313,933
A 35,336,555 (4,815,691) 1,811,186 4,093,329 36,425,379







6. AEHHEERT2], AL
AR 7]
71 % HEERHE) A H-HH &0 71EbS(ZhH 71

(F) 7 Eodm A 21,383,915 - 54,073 402,439 21,840,427
EA 75U (1) 7,845,933 - 205,803 642,611 8,694,347
(F) Al="b = JHH A (F2) 5,344,951 (2,797,270) 1,047,991 775,665 4,371,337
NAVIEN AMERICA INC(5+1) 260,239 837,815 (670,457) 2,847 430,444

Al 34,835,038 (1,959,455) 637,410 1,823,562 35,336,555
(1) AEHH LA A7) AR F2 0 tsto] = AR ol Y3t 71 A4 A FARE o] &
skl &Y.
(F2) 20074 9¥ 139 (F)A =Y Z FLE| A F4) 893,403F(27.07%)E 25| Q) 4] 9
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= A S

of gk &Askornz grjd

dE]

1,091,937 ol st += o
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oh 9] % A7) AR F A AL L oFA R Tt R ohE S A 9).
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A3k ) e G71%0] o) ()
(F)Esolnd 35,125,460 12,186,407 45,016,981 (752,651)
578745 14,746,035 1,463,352 8,888,947 595,989
NAVIEN AMERICA INC 17,305,114 14,477,003 18,530,670 1,598,805
Al 67,176,609 28,126,762 72,436,598 1,442,143
CRR 17]
A ) o} 2 ) G71%0] o] ()
(F) 78 sl 31,581,575 7,602,087 41,070,906 167,292
578745l 10,683,320 1,887,969 8,359,314 254,823
(FA =HI= FHe 2 42,345,557 18,125,673 59,245,925 2,910,441
NAVIEN AMERICA INC 752,577 284,240 467,175 (640,119)
Al 85,363,029 27,899,969 109,143,320 2,692,437
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b9 R A% FEA BN BT Lol A g)

(1) 271
T 7% HE/AHEA A A4 Ead s 71ekE(Zh 71 &2 A 9
= 15,482,457 78,348 - - - 15,560,805 -
AE 8,453,956 292,723 - (291,442) 78,176 8,533,413 4,389,748
TEHEE 338,030 14,248 - (21,909) - 330,369 1,078,408
71 AA] 3,807,714 265,035 6D) (1,039,391) 139,087 3,172,444 10,808,470
Ak 387,968 30,696 an (188,355) - 230,298 1,161,773
T71HE 4,278,712 2,887,640 (3,526)|  (2,631,665) 38,305 4,569,466 | 23,415,263
A F AL 13,738,394 394,622 - - (255,568) 13,877,448 -
7l 46,487,231 3,963,312 (3,538)|  (4,172,762) - | 46,274,243 | 40,853,662

(2) A7]
T ES HE/AEA A ] bz 71e+E (3D 7% AN

=

£ 15,482,457 - - - - 15,482,457 -
e 8,670,191 7,166 (43,160) (289,790) 109,549 8,453,956 4,098,306
TEE 366,038 - - (28,008) - 338,030 1,056,500
71 A A 4,977,507 135,207 (14,148) | (1,336,496) 45,643 3,807,714 9,771,925
AWk 221,423 405,353 (4,744) (257,778) 23,714 387,968 1,117,150
T7)HE 3,947,329 2,252,096 (18,902) |  (2,495,940) 594,129 4,278,712 | 21,156,228
A4 ARk 61,600 14,449,829 - - (773,035)| 13,738,394 -
7l 33,726,545 17,249,651 (80,954) | (4,408,012) - | 46,487,231 37,200,109

B d) Blake] ATE 9ste] gz AEH el i FRAte Ul e e} P
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A E AT
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EA 4,041,282
e 1,418,787
71 A7 2,553,704
7 8,013,773

8,000,000
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7 e 2 A7 37 7]
A7t FAA 7} 257t FAIA 7}

EX ATa [AEA FHTF 7HEE 459-2 6,586,240 5,515,267 6,586,240 5,168,897
LA | A7 % FYA AilE 437-3 3,683,000 8,220,600 3,683,000 7,672,560
TFEA | B 7% HHA AlaLs 437-20 138,000 435,792 138,000 381,318
TFEA | A7 FHA AlE 433-2 69,914 186,024 69,914 168,500
A | A% FEA] AL 433-13 127,508 853,554 127,508 751,998
FAEA | A7 % HEYA Alals 433-21 22,860 29,972 22,860 29,210
TAEA | A= YA ZaE 437-1 2,115,278 5,698,986 2,115,278 4,757,414
LA | A7 FYA B3F 438-2 1,733,839 3,255,269 1,733,839 2,719,340
A g | AdE 2T BEA 99 403-1 548 1,302 548 1,302

Ve HxA] =35 795-4 1,056 1,114 1,056 1,114

At | Al ST 555 337 40,345 16,914 40,345 16,292
AdEa [dAA T 5% 24 35,813 34,647 35,813 34,560
AREA | A A 7EE 35-1 194,104 246,378 194,104 240,219
AR [ HEAA AT S 35-1 715,930 1,485,884 715,930 1,448,737
AR | A7) FEA] Al 555 18,022 30,315 18,022 25,140

At S |t A BX T X E B ok 78,348 57,334 - -

Al 15,560,805 26,069,352 15,482,457 23,416,601

2t B71E dA ALY RPN Y 2 o 25U T (R ).
HYTH ARk FE-F Hog ol B3
A B e, TEHE, 9,360,329 22,371,664 | TE3}ARY T
71 Al =]

SAbz 71 o9 A AR, ArtE g dn Y B Vpael g B, AR et
Toll thgk A r g 9 FPEF Foll 7hdeta Fyth



(1) 271
Bl kA A Ak 7 hu] AT E go] 7V Ak Al
MES- 424,568 128,712 1,079,339 70,855 1,703,474
7t 206,606 - 207,836 - 414,442
o (365) - - - (365)
&zt (85,517) (32,178) (434,125) (9,782) (561,602)
7] a2l 545,292 96,534 853,050 61,073 1,555,949
A5A7t 872,236 226,890 2,629,422 103,798 3,832,346
&2 A (326,944) (130,356) (1,776,372) (42,725) (2,276,397)
(2) A7
Bl A AR 7] 2T E go] 71 e}l -3 22k Al
MqES-3 351,357 160,890 1,404,791 81,235 1,998,273
7t 148,947 - 97,050 - 245,997
Al (75,736) (32,178) (422,502) (10,380) (540,796)
7)o 424,568 128,712 1,079,339 70,855 1,703,474
547t 665,995 226,890 2,421,586 103,798 3,418,269
&7 A (241,427) (98,178) (1,342,247) (32,943) (1,714,795)

U 37 & @A Aol = Azl 6,137, dujnjefdenle] 2,140,074
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11. 9839359

-z

2y

k@3] B A% BT EGEe] MEe L e LaUth@e: a9,
T & 37 7]
ES=X!! 9,062,001 7,827,093
B A mof g o 1,902,171 1,977,744
H A gAY 115,561 77,391
B2 g A5 (1,539,574) (820,227)
7 9,540,159 9,062,001
= EARTR (6,176,419) (5,875,550)
ECiRE sy (80,544) (97,887)
ARl 3,283,196 3,088,564

2008 129 31 dAAo ALY HAF L
™ FUs FAof thale] E FF o %
Mol 64.74%(2007: 64.84%)°) 3 Fsl= FMo

FEAL B} PTG A AT AH )

sEFAE A

]

29,5409 (2007 9,062 7kl )]
44 s QBT £8 SANE HHE 5
SEEL R EECE ERHELED
vk,

g, HAAF 8L e BT 2 A 9).

.

7]

6,176,419

12. A4 AA7HA 87}

o2 A4 AR = BohE Ade] AT TR Ul e The 3 U (R
72,
I & 713k g5 7}A] A A 7HA] QAN 7EA A A=
71 mEAA 4.5% 2007~2016 105,596 74,607 30,989




71 B A7 @A 9 stAke] e vt sy T (E91HIPY, HUSD, IEUR,
s
v} <] 3} i 7]
& SkeEN A3} ehaka o 9] 3} of Azt
9] sS4t
LA F57HE JPY 8,676 120,937 11,810 98,413
EUR 664 1,178,684 400 552,433
USD 4,392 5,523,541 167 157,233
& A A UsD 13,130 16,511,055 5,752 5,396,469
EUR 504 896,481 346 477,746
71 = UsD 20 25,150 - -
= USD 566 711,975 - -
<] s} A
] F = - EUR - - 24 33,826
UsD 1 1 33 31,054
w2 USD 7 9,354 - -

F71F Qs xat 2 A of - she] dHA s 95} 3kako] o) 2 8229 vkl (2007 1439wk
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nh, G| A4 A E SR SH A BrFo 57 800 Y o]3 - s REFRFH 7Y
ahar dF YTk

15, A B AL ol
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2,304,0005) 01 159 5oL 50009 v,

| o] Aol &3}k o) AFAAH 7S A A S v) 9l on G &) A
NE 2,928,156 UYULE & FdS A 2 A o9 EHozE
5l %HE} LG A7) F A A ol ¢ 955,215% ¢ 7 715} 107,869%1 ¢ o] 7] EfAHE
of 3o AFU T

S A 9

};G F)%



=t

jani
NR
o

7}, ]

PN
T 3

o2 ujd
ArEE 5 HY T

fol ol AzTel B

|

b g ¥ o)

AHEwo] 50%0l &t wrhA] v
)

3)2] 719]0] o

-

| .
=
=

[}

31}
ol EuFOoR 4

H
o
=
=z =
o T

A}
&
o

=t
T
T

oy

TR

. 714

Fof 713 sk

ol

o] AAH o=

5}

NYgesAYF o Agsgon,
S

83 4 9aunh e, 20024 129

Aol FAA}

T W T o
ur o U g,
T o0 X n
Z,.*Of vﬁw.b
I e T "
< W Ry
(SRS



<

N

7}. A7)

A4
3!

7] 2 4715 5]

<t (&N} (@)} [ © [{e}
[aN] o0 o D <t (@)
o S| F| 5| X ®
© <t [@N] (@) — —
<t Lo (@) © (@) (@)
ol & F| S| S %
ﬂ b~ (@] — (@)}
</
<t [aN] [ — sl (o]
o0 O (@)} o ™ <A
—| ©f %| ®| x 0
o0 (@] «© © (@)} (@)
o (@)} o0 (@) (@) [ap)
—| = @2 o =] X —
N [ Lo (4] — ™
7o —
=
(@]
>
o
—
<t
~
i3 T
M- R
<t
—
>
of o
o | Ay &
BN ~
Yo A e o
N - -l B A
9 | Em | Ne ™
G W ol T I O
A,t 1) Gl — _~ = ol
Bl N S A
AU | o | Mo
N B x| | mE W
mo | N — |

719 7]

]
=

BALe] G

— (@) (9]
O (@) D
N| S| ™
<t <t (a8}
[aN] Lo
0| N
O (@]
<t
~| ©
Gl
O o~ [ap)
(ap) [aN] o~
©| S| ™
<t <t (ap]
o0 (@)}
— [N}
o |
o
~ | &~
wo | b=
-
il NE
-
N
o | o
o | o
Fowe
~| oF| or
| TH| o
NEL B | AR
Mo | No | o
o N | N




- 37
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F2A5(F) d = ZS R
AES 2008.01.01~2008.12.31 2,304,000 366 843,264,000
A} 7172 2008.01.01~2008.03.13 (50,000) 73 (3,650,000)
839,614,000
- 7]
T & 7] Zr A7)
T2 T (F) I Za R
7% 2007.01.01~2007.12.31 2,304,000 365 840,960,000
24754 2007.01.01~2007.12.31 (50,000) 365 (18,250,000)
822,710,000

3711 839,614,000 +366 = 2,294,027
711 822,710,000 +365 = 2,254,000
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th &) B 719 7143 A H A S 2 ol o 3 R IAIH o] B A= vt &
FUTHES] ).
=
71 7]
W 1A H B2 o) o 10,230,926 8,961,382
A& Al gl mE A 2,782,705 2,451,180
ZRALE)

H] F- A H] 8- 603,708 436,642
Aol 7hzkek W Q1A R & (385,569) (413,921)
G LA A Aol T (295,466) (1,119,835)
o] I H A Q1A & ¥}

A ot A (45,161) (31,980)
A8 7 ol w2 & 3} (253,937) -
7)€} 86,461 (7,529)
HAA ] § 2,492,741 1,314,557
FaAE 24.4% 14.7%
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T 37
27 (7 EE) A Al A A o] A2}k o] A A AR A)
7] = = 7t g 7] % 7z 7 T
&g 177,664 - 6,000 171,664 48,857 41,543
HeFds 1,705,218 2,392,082 1,705,218 2,392,082 468,935 578,884
A7Hg 2 587,659 32,977 34,443 586,193 161,606 128,962
AFRAHNLFH = (8,728,668) - (3,413,646) (5,315,022) (2,400,384) (1,169,305)
o] #p4=¢) (31,799) (54,517) (31,799) (54,517) (8,745) (13,193)
AT 5,792,413 1,259,255 931,110 6,120,558 1,592,914 1,346,523
L RARERS E s (5,590,783) (1,259,255) (729,480) (6,120,558) (1,537,465) (1,346,523)
B LTI 1,485,557 2,084,185 1,485,557 2,084,185 408,528 504,373
HAFADAFF2) 316,325 - - 316,325 - -
A/SH] 120,450 107,679 120,450 107,679 33,124 26,058
O] AHH] &-(F-2) 175,763 - - 175,763 - -
A A G FAT A (16,121,383) 2,865,744 3,052,129 (16,307,768) - 171,089
FA 7 AN EA 1,275 - - 1,275 351 281
) £ 745 A 7ol o) (2,375,034) (2,265,750) (703,502) (3,937,282) (653,135) (916,049)
AR BNEA TS H 68,982 247,703 68,982 247,703 18,970 59,944
718 271 - 271 - 74 -
9| 824t - 1,515,322 821,901 693,421 - 167,808
bl (22,416,090) 12,414,122 8,836,331 (18,838,299) (1,866,370) (419,605)
T A7
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&7 127,655 96,658 46,649 177,664 35,105 48,857
HEsds 1,592,548 1,705,218 1,592,548 1,705,218 437,951 468,935
712 577,074 38,358 27,773 587,659 158,695 161,606
SRR st (12,097,754) - (3,369,086) (8,728,668) (3,326,883) (2,400,384)
o] A}4=¢) (88,876) (31,799) (88,876) (31,799) (24,441) (8,745)
HAgsdE 4,582,698 1,653,855 444,140 5,792,413 1,260,242 1,592,914
HARP X F (4,582,698) (1,452,225) (444,140) (5,590,783) (1,260,242) (1,537,465)
i R 1,754,438 1,485,557 1,754,438 1,485,557 482,470 408,528
FAGFEALTFD) 316,325 - - 316,325 - -
A/SH] 180,093 120,450 180,093 120,450 49,525 33,124
o] AH] & 175,763 - - 175,763 - -
A A G AT (12,049,257) (4,072,126) - (16,121,383) - -
FAR 7S A A=A 71,435 - 70,160 1,275 19,645 351
) = 7be FE g 7ke] €] (869,868) (1,505,166) - (2,375,034) (239,214) (653,135)
A AAE 7 ED ST 60,217 68,982 60,217 68,982 16,560 18,970
7%= - 271 - 271 - 74
7 (20,250,207) (1,891,967) 273,916 (22,416,090) (2,390,587) (1,866,370)
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(F1) 9 EAFAL (A FH A 9 7 A Abe] g D AR5 o] wol o] o e}
el oA AMEAE A4 8A ol s ALY

(F2) 81 FA A A Apo] o] AATV5 0] Wrha waale], Bl o] AW AA A 2l
A&7 of sy,

12 @A A Fa7IEl o7 ol AR A A ARt 8L o] A A F-A = v+

up, g7 2@ d7
I AEUTHE A 9.
T 27 7]
o] A A A =4k o] A W A Al F- o] A ¥ 21 A x4k o] A ¥ 1 Al - A

5 1,846,944 (858,750) 978,488 (8,745)
H| -5 1,475,766 (2,883,565) 1,754,871 (4,590,984)
FA LA A zfo] o] HAM gy Gl Ao 7F A E = AR v o A& S
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7} A8 F5 A
g Abe] Aujs|at, 9] Al E AL 2 B)ake] F& 8 A Og 3 2T
T 2008 2007
] vl &] A} (F)AFUES (F)AFUES
2] -1 A vl & A} (F)AFUES (F)AFUES
AR-FHE AAAFA R 24 (F)HAFUESD (F)HsUES
2] -1 A vl E] A}
&3 A} (F) A AN, F5747 5]l (F) A AN HA, 5747 5 ¢l
. @719t A7) F S5nAAeke] Ao 2 B3| A, AN e thest gaynis
A
(1) B7]
T-H EaAA 2 & 5 uje] 5 A4 A
| vl 3] AL (FASINES 448,360 23,129,873 - 3,400,936
3] A} (F) A S 635,084 42,438,759 - 9,748,980
&3] A} 5775 un A 2,518,598 - 86,871 12,106
43| A} NAVIEN AMERICA,INC 16,916,701 - 14,193,982 -
7] e} (F) 7 EEA 7k 1,302,787 - 800,560 -
7]} (F) A5 A e 553,551 - 61,793 -
7]} (F)LA D =glo]= - 132,280 - 36,538
A 22,375,081 65,700,912 15,143,206 13,198,560




21. SdAAeke] FaA, A%

(2) A7]
T S5 A A & 5 WY & A=A A
A] i} B] A} (FAEUES 875,018 18,797,604 - 9,807,985
T4 3|4} ()7 910,553 39,238,134 - 10,666,235
F4 34 37454 1,919,929 382,789 867,356 -
TE3|AL NAVIEN AMERICA,INC. 255,974 - 259,741 4,317
ARHA LA} | (FIA =R Fhe A - 19,798 - -
71k ()BT EA 7k 1,138,057 473 791,739 -
71 €t ()73 EA ek 857,631 208,127 56,941 270,794
71 et F)drigel=d = - 187,551 - 70,101
71 &k (F) & 1,750 17,110 - -
7 5,958,912 58,851,586 1,975,777 20,819,432
. F71e AT B dx AA ol gk BAWS L vt A5y v (Ee] A ).
T 271 7]
ddHA 1,051,699 993,684
] 2} 55 o] 346,077 283,611
Al 1,397,776 1,277,295
37 397
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24. 571712 Atel Do AT 5N

718t A7) F FAE FES FOEA] Akl Bo s A 1 59 g5y
TH(eh9 31 9).
A7 o5 371 771
A ZA7t FhulH] of 2] ] Al Az A7} v ] o} 7] ] A
o 7,843,127 10,348,079 18,191,206 7,319,579 9,312,187 16,631,766
B 2] o] 578,181 1,323,990 1,902,171 875,585 1,102,159 1,977,744
B 5y 1,066,789 1,774,155 2,840,944 983,886 1,570,820 2,554,706
A2 R 20,542 799,746 820,288 14,450 773,735 788,185
A7z 2,784,794 1,387,969 4,172,763 3,263,758 1,144,253 4,408,011
A2 455,114 563,013 1,018,127 438,949 516,046 954,995
37 12,748,547 16,196,952 28,945,499 12,896,207 14,419,200 27,315,407
25. AF F712ke] AR 5
g7 R 718 AL HF S7IZH4/48 7D g 8 A G e vt 2y TH(d
9):319)
271 7]
sl =l 67,075,619 63,359,312
H7]50] 9] 1,210,398 5,856,942
Tl (EA)ED) 525 2,598
F 37l (EA)(9) 738 2,598
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ASAA 59 HEFAALE A £’8ﬁ OV\L]‘jr G719k A7) F FAF HE AR 2 1
S8 FHNE 7F7F 2 840,944 K Y, 2,554,706 Q4 Yt}
L. ARgJof dist 7ol =
S|AbE B g 7)ol 242 182,669 B 157,243 9] V| N-F& A& oW, F7] 7]
B2 Y9 g3 ZE5YUT(E A ).

7] %A 7] A7

S} 7 Th A A = 128,985 84,022
23] 23] 1] 600 500
H Ao st A7 AT T 6,000 6,000
B kA 2 4 AF3] obE 1,000 18,000
AL A 7] -5 A ] 13,829 19,077
7)€} 32,255 29,644

7 182,669 157,243
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