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(Ў/ਠ϶/ڬε)

ǶаΠىதᅈߚךӭܿՋǴᡣࡐډԃΑǴᏢಞ߈ӧGoogle൩ςஒך

ЈளǶޑךϩ٦ۂӛԴৣаϷӚՏᏢך

ӧGoogleԖࡐӭᅽճǴ೭٤൞ᡏததൔᏤǴٯӵπբਔ໔ቸ܄Ǵπᓓ

୯ਓՉǴᙦၠޑ႟१ё٦ҔǴխޑߐΖԖϖڅШࣚऍ१Ǵคਔคޑᔈٮ܌

Ъӭϡϯޑπ૽ግǴǶՠΨԖځдޑᗦᙒ܄ԏᛘǴځჴ೭٤ωࢂനࣔ

ޑǴ൩ࢂӧπբᇡډഗӾᖃܴܻޑ϶ǴᏢಞᓬؼҾޑᔼণᏢǴΑှ

ӵGoogleޑϦљǴдॺࢂӵՖᆅӚᅿၗྍǴԶόᘐޑԾךബཥǴᐟว

ཥബཀǴബཥࣽמǴుుቹៜޗεޑғࢲБԄǴӕਔΨബڻᙬޑ܄ଯ

ᕇճǶ೭ᅿᐕٰޑԏᛘǴόᆅаࡕԾρགྷԾՉബǴΕځдౢǴޣ܈

੮ӧԜϦљ୍ܺǴஒԋࣁᝊޕޑၗౢǶ

൩ךԾρޑ൩ᡍǴၟځдӕӕᏢКၨଆٰǴ࣬ਸǴഖ܌ך

ΕࢂޑᆛၡౢǴԶ܌ޑπբឦܭቶՉᎍ܄፦ǶךགྷǴԾρޑᙍᐕǴ

ᡍΑٿҹ٣ǶಃǴύξᆅޑᏢғཱུࣁᓬذǴёаӧШࣚഗӾҾճ

൩ǶಃΒǴ൩᠐ύξᆅޑᏢғǴόۓाӧߎᑼౢ൩ǴѝाԖЈǴΨ

2011.02

1-1

ёаӧךॺཀགྷόޑډሦୱډפԾρޑᆸѠǶ

ӵࣁᝊਔӀǴӢޑύڮঁΓғࢂǴεᏢѤԃࢂޑϩ٦ۂᜫཀၟᏢך

Ֆᔼ೭ѤԃǴቹៜךډॺޑࡕ൩ᡍǶԶޑࡕ൩ᡍ൩

ޑ፦ࠔࢲғޑॺךΑۓ،ǴவবᅿԴᗥᏢಞǴԶ϶ܻޑবᜪډॺҬך

НྗǶךॺाޕၰǴόᆅኧΜԃࡕǴךॺགྷڑຫޑҾǴεޑബৎǴ

᛬ೌৎǴޣǴݯࡹሦǴᗋࢂӧཁ๓ᐒᄬ୍ܺ…ǴךॺѸӧךॺ

Ꮲਔж໒ۈႣഢԾρǴࣁԾρޑགྷ҂ٰᎎၡǶ

εᏢѤԃϣǴૈԖᅆޑߝԋᕮϩኧǴࢂҹख़ाޑфፐǶՠΨԖځдख़

ाޑфፐǴךॺࡐܰ۹ౣǴ൩ࢂᎦځдБय़ޑඵችǴٯӵᏢಞӵՖᆶдΓ

ྎ೯Ǵيޑ଼֧ߥᡏǴᎦፐѦᑫ፪ǴډפॶளుҬޕޑρ…ǶGoogle

ӧܕ༅ཥЋਔǴाჹຝѸԖؼӳޑӧᏢԋᕮǴ٠Ъߚதݙख़ޗიᡍǴа

Ϸדπ୍ܺᡍǶࣁϙሶדπ୍ܺᡍ֎ЇGoogleϦљ? ӢڀࣁԖדπ୍ܺޑङ

ඳǴࢂǴᢀǴᖰޑڒຝቻǴԋфҾޑ୷ᘵࢂᓬޑذΓωǴԶ೯தനԖ

ሦᏤૈΚޑΓωǴڀԖǴᢀǴᖰޑڒ፦ǴԶЪ೭٤Γததࣁܭд

Γ୍ܺǶࡕགྷाԖזޑғࢲǴډפଯԏΕޑрၡǴ٠όж߄Ꮲਔжा

ࡕǴذԾρӧεᏢѤԃǴѝԖεǴфፐКၨᓬךΠǶڙక٦ܫधǴٌࡋཱུ

ٰѝाԾρޑԋᕮाߥӧΖΜϩаǴᗋමӕਔୖᆶΑΟঁޗიǴ௨ౚ

໗ǴӝୠიǴႾғᖄፉǶȐុΠ।ȑ
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ѠࢂШࣚന۩ᅽǴനޑ୯ৎϐǴջ٬൞ᡏॄޑय़ൔᏤᡣךॺᜤ

а࣬ߞ೭٣ჴǴѠޑғࠔࢲ፦ዴჴᆶӭኻऍ୯ৎৡόᇻǶԶύξεᏢ

ᏢଣޑᏢғឦܭѠനᖃܴǴ٠ЪᏢಞၗྍനᙦߙޑԃဂϐǶҞӧ

ᏢޑᏢۂǴߞ࣬ךߚதԖወૈǴВࡕԋߚࣁΥޑΓωǶ

аΠךϩ٦ǴGoogleϦљࢂӵՖᑔᒧཥծޑণᏢǴٮԴৣаϷᏢୖۂԵǶ

Hiring Do‘s and Don’ts

Hire people who are smarter and more knowledgeable than you are;

Don't hire people you can't learn from or be challenged by.

Hire people who will add value to the product AND our culture;

Don't hire people who won't contribute well to both.

Hire people who will get things done;

Don't hire people who just think about problems.

Hire people who are enthusiastic, self-motivated, and passionate;

Don't hire people who just want a job.

Hire people who inspire and work well with others;

Don't hire people who prefer to work alone.
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Don't hire people who prefer to work alone.

Hire people who will grow with your team and with the company;

Don't hire people with narrow skill sets or interests.

Hire people who are well-rounded with unique interests and talents

Don't hire people who only live to work.

Hire people who are ethical and who communicate openly;

Don't hire people who are political or manipulative.

Hire only when you've found a great candidate;

Don't settle for anything less...

Кၨሡाϸ࣪ࢂޑǴךॺύξᆅޑᏢғǴεӭኧӧεᏢਔය،ۓ

ԾρाΕߎᑼౢǴ܌а໒ۈԵڗӭྣǴᇡǴՠԖёૈ೭Ꮴठך

ॺԋࣁΑᆒ᎒ޑΓγǴࠅલЮΑ೯௲ػǶ

GoogleࣁيᆛၡౢϦљǴךॺՉӈύࡐࠅϿΓрܭيၗπǴޣ܈ၗᆅǶ

ǴسǴѦᇟسݯࡹǴسǴЈسǴπำسǴᔮسԖ൳ঁӕ٣εᏢ᠐Αኞך

Ǵᄆᡉрᙍޑი໗Ǵ٠όۓሡाҁࣽޑΓωǴעόӕङඳޑ

ΓωܫӧଆϸԶᐟวрߚ׳ΥޑᏢಞᡍǴаϷӭϡࡘޑԵǶ

ԜǶȐֹȑډЈளϩ٦ޑך
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(Ў/ᅺγ/ഋဖ)

ಃ18ۛ ߎچᑼѱፕᆶჴ୍ࣴӧ2010/12/18ճပჿǴҗଭᗽԴৣ

୍ࣚӚᅿᏢೌаϷჴࡴԃ12ДύᖐᒤǴϣЬाхܭԜࣴޑЬᒤ܌

୍ޑᚒǴԃࣣᗎፎ୯ϣѦޕӜᏢޣӕୖᆶࣴǴϞԃᗎፎډҬ

ᖙนǵऍ୯Princetonߏဠ٣܌ University௲Harriosn HongǴаϷҬ܌ୋᕴ

ླྀරᄪՉᚒᄽᖱǴϣΜϩᆒறǴΨࣁي٬ᏢғךޑॺڙؼӭǶᆶ

Γኧऊ150ࣁΓǴୖᆶΓх֖୯ϣѦ୍ሦୱޑ௲ǵҬ܌ϷӚߎᑼࣚΓǵ

аϷεଣਠࣴزғǴӧࣁයٿϺࣴޑǴӅीѤᚒᄽᖱϷΒΜᏢ

ೌፕЎว߄ǴᡣᆶޑӚՏᕇளᙦޑԏᕇǶ
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ჹύξᆅᅺγᏢғٰᇥǴSFMࢂᅺγғࢲύޑঁࡐᜤޑבᡍǴ

ǵᓓಔǴՏӕᏢԖࡑǵӦǵௗઝਜǵᏔࣁԖᏢғϩԋϖಔǴϩձ܌

πբǴεৎคόᕲᆙઓӄޑॺ२ԛୖᆶࣴᖐᒤךࢂᙍ୍Ǵ೭Ψޑೢॄ

ΚаॅǴӧࣴǴଭԴৣჹ܌ԖӕᏢॺՉвಒޑѕᓲǴӆԛዴᇡ

ࢬำǴΨӕਔ๏ӕᏢॺႴᓰᆶߞЈǴଭԴৣᕴࢂӧԃࣴޑ܌کԖ

ӕᏢॺՉԜλǴჹܭଭԴৣԃᖐᒤӵԜڀೕኳࣴޑǴӭᆒ

ઓᆶਔ໔ǴΨࣁΑύξᆅزࣴޑғॺёаள׳ډк؊ޑၗྍǴόᘐӦ୲ଯ

يǴόவଭԴৣܺٵதߚډჴӧགךᆒઓǴޑǴჹᆶଭԴৣࣴޑ፦ࠔ

Ꮲډӳޑ٣ᄊࡋǴΨӧࣴ᠋ᖱޑၸำύǴ֎ԏډᏢೌሦୱޑᆒǶ

ୖуΑޑۛٿSFMǴךࢂϩଛډઝਜಔޑπբǴӧᘕѠाԖᘶᇮޑௗࡑ

ᇯǴΨाԖؼӳޑሺᄊᆶᄊࡋǴჹךܭॺѳதࡐϿௗ҅ԄӝޑᏢғٰᇥǴ

೭ࡐࢂӳ૽ޑግǴӵՖᘶᇮޑ၌ୢᇯǴаϷගٰٮᇯڐշǴ࣬ၨଆځѬಔձǴ

ձಔΞᡉளٌधӭǴӦಔѸڋϣݩރޑǴՉႝတᏹբаϷԛ

Չǹᓓಔाۓਔ׳ཥϷӼ௨१ނǴᡣӚՏٰᇯࣣૈ٬Ҕډᓓᗺǹௗࡑಔࢂ߾

ाௗࡑӭޑѦ୯ᏢޣǴхډࡴՐஎ۫ޑௗଌǴаϷޑࡕଯѱϐਓǴ

ΨࢂπբਔኧനޑߏಔǶȐុΠ।ȑ
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ࣴఁଯޑϺߚத

ܺǴӢԜךΨӕୖуௗࡑಔ

ଯѱϐਓǴޣѦ୯Ꮲޑೢॄ

Չำ٣Ӄѐངݞ᚛ဌ፯ًǴϐࡕ

ѐϤӝڹѱǶᔾឳޑᐩӀѺӧ

ངݞݞय़Ǵଛ৪৪థ॥᚛

ဌ፯ًǴངݞݞ੪ԖӭԖՅ

όᘐӦଶΠٰޣৎǴѦ୯Ꮲ۫ޑ

ϺޑǴΨόᘐӦᇥଯྣܡ

ΓǶ܃ϼࢂ

ௗډΑΓዊࢵޑϤӝڹѱǴ೭ΨךࢂॺግಞमЎޑӳᐒǴڹѱ

ӕਔǴѸҔमЎှញڹѱޑՅᆶ१ނǴѦ୯ᏢޣॺჹڹѱߚதԖᑫ፪Ǵ

όᘐࠔکྣܡޑᓳӚԄޑѠλӞǴࣗԿډވόࡘါǴډޔఁΜᗺӭ

ωᚆ໒ڹѱǴௗࡑಔޑӕᏢॺΨڕΠख़ೢεҺǶȐុΠ।ȑ
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SFMࣴჹύξᆅ܌ᅺγޑӕᏢٰᖱǴࢂుڅΞऍӳޑӣᏫǴவ

ӕᏢॺሸЈډڙҔЈǴΨགޑᒤࣴܭჹ܌ډـךύǴࣴޑԛٿ

ӝբޑΚໆǴࡐ۩ၮΨࡐᄪ۩ёаୖᆶSFMޑՉǴΨᖴᖴଭԴৣԃٌध

ӦЬᒤࣴǴаϷٵᑚۆǵฐۆǵֆࡰޑۆᏤǴᡣךӧᅺγғࢲύ੮

ΠӵԜऍӳޑӣᏫǶȐֹȑ
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(Ў/ᅺγ/ᛥඵԓ)

ቶԀύξεᏢᔂࠄᏢଣǵഋৎઐǵΎΜΒਗ਼γოǵుӥч٧ε

Ꮲ༊ᙦᏢଣǵύξǵຫذϦ༜ǵ३ෝǵᐞߐ…Ǵ೭٤ฝय़۵ᐕᐕӧҞǴ

ᙯ໔ǴᅺΒќঁख़ाࢲǴҾୖೖǴΨς৳৳ပჿǶᒿਔ໔०Ǵ

ᅺΒӕᏢΨջஒΕᙍǴࢂܭൻύξᆅᅺγޑᓬؼǴϞԃךॺ

ኬᖐᒤΑҾୖೖࢲޑǴᡣӕᏢගᆶࣚԖΑϕޑᐒǴ٠ЪΑှ

Ӛߎᑼ࣬ᜢౢቻωޑाᗺǶ

२ӃǴाགᖴᎄကԴৣሦךॺ۳ҾୖೖǴ٠ඹךॺᆶୖೖϦљݾ

ӧӕᏢനԖёૈۓҞୖೖϦљǴᙹޑॺஒ೭ԛךᐒǶޑΑჴಞϷπբڗ

Εߎޑᑼ࣬ᜢౢǴх֖Ԗ༇ߞǵ҉ᙦߎǵᝊٰߎǶ༇ࣁߞ

୯ϣѤεीৣځ܌٣୍ύϐǴόፕࢂεᏢޑ܌زࣴ܈ᏢۊߏԖ࣬

ଯޑКٯΕ܌٣୍πբǴΞуᏢғڀԖ୍ङඳǴӧᔈቻБय़Ԗۓ

πբᙍϐǶ҉ޑᏢғ२ᒧسࣁΨ൩ԋߞа༇܌ወӧᓬ༈Ǵޑ

ᙦߎ೭ԛୖೖޑηϦљ҉ࣁᙦሌՉǴځሌՉ୍ӧѱڀԖޑۓѱэǴ

ߎ୍ܺǴᝊٰچᏢғεӭኧӧس२ᒧǶԶޑೖሌՉୖࣁԋځࡺ

ޑᝊٰچӧچԖߚதӳޑᝡݾΚǴݩЪᝊٰޔᆶسԖҬࢬӝ

բǴԾฅΨךࢂॺགྷाୖೖޑҞϦљϐǶȐុΠ।ȑ
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բǴԾฅΨךࢂॺགྷाୖೖޑҞϦљϐǶȐុΠ।ȑ

Ǵػπޑ൩ςЋೕჄ࣬ᜢፐำǵΟԃٿΑӢᔈIFRSǴ༇Ԑӧࣁ

༇ፎΑЦ᐀ฐୋᕴךࣁॺᖱှԖᜢIFRSޑᚒǴЦୋёаᇥࢂ༇

ΒჹIFRSനࣁዕޑЬᆅǴᏱԖऍ୯CPAޑྣǴ܌аፎЦୋךࣁॺᖱှࢂ

നӝόၸǹЦୋଞჹϦљϣޑIFRS૽ ግǴձࡌҥЍϣीৣಔԋ

IFRS૽ޑനӳڙი໗ǴᡣϦљπૈௗػ௲ޑ ግǴ൩ࢂाаനӳޑ

ǶȐុΠ।ȑߙޑЊ࠼፦ٰᕇளࠔ୍ܺ
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നࡕҗལΓीৣךࣁॺගрୢޑᚒှเǴзךॺགډཀѦࢂޑी

ךᒃϪǹीৣჹޑीৣձډаག܌ǴޑҏξԴৣسࢂৣ

ॺගрୢޑᚒ၁ှǴႽࢂIFRSႣीჴࡼၗౢаȨϦϢሽॶȩीሽǴՠҾ

Ԗ܌ᒏޑȨᖷխȩǴ٠όךࢂॺ܌ᇡޕ҅ޑᖷխǴԶࢂाӧ௦ҔIFRS

ǴۓǴ൩ाᒧ௦ҔՖᅿሽॶΕǴЬाຎౢᔮᕉნԶۈ໒ޑࡋڋ

ीৣӕਔΨගрΑ༇ჹ࠼ЊIFRSޑᏤΕࢬำǴ2010ᔠຎǵ2011Չǵ2012Ꮴ

ΕޑೕჄǶനךࡕॺୖᢀΑϦљӚޑߐᒤϦ࠻Ǵ࣮ډՏπӵԜᇡޑ

πբǴႥਔᡣךॺགډ፯ΕᙍޑᓸΚǴՠΨݒኃךॺᆶҾԖΑԐޑ

ҬࢬǶ

ᙦ҉ޑࢤǴՏӧΖቺၡΒߎ۳҉ᙦॺҥջךǴࡕೖୖޑߞ༇״่

җύξۈঐΓǶ໒ࣁಭᝮǴ༈ཱུޑวࡑᑬᆽ༈ࢂεኴǴѦࠠႽߎ

ډᏢ܌ॺӧᏢਠךᆶݤБځॺᖱӵՖຑҾ୍ᡏ፦ǴךࣁߏᏢޑ

ԖډॺགךǴՠനᡣϩڋѳᑽൔᏤᆶ୍ज़ޑѐόᇻǴόѦЯൔҞ࣬ޑ

፪ޑ൩ࢂᏢߏϩ٦ჴሞၶޑډਢҹᡍǴ೭ךࢂॺӧᏢਠࡐᜤૈᏢޑډᡍǴ

ӢԜѦвಒಡ᠋Ƕ

2011.02

3-2

ಃΒϺεৎଆΑঁεԐǴ۳ᇻӧϣ෫ޑᝊٰچεኴǴᕴޑ࠻

ਁྍୋᒃԾ߆ௗךॺǴӧൣ॥ڈମޑԐఃǴϣЈձᡉளྕཪǶђரᕴ

ךࣁॺ໒Ǵ໒ۈᕴ൩ЇॊᝊٰߎᕴຊқЎ҅Ӄғᇥၸޑѡ

၉ٰж߄ᝊٰӧѱۓޑՏǺȨόബཥǴ൩ѺΕѱӦᅢǶȩ೭҅ࢂᝊٰ

ӧѱനӳޑቪྣǴӢࣁᝊٰόᘐӧౢࠔࡷᏯԾךǵᅈىѱޑၗޣǶ

ȐុΠ।ȑ
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ൔ3

ᆙௗᝊٰޑچΓၗೀЦ᛬࣓ᆶךॺϟಏΑܕငᒧωޑᙍલϷచҹǴ

ЦӃፋډΑچය៝ߞکޑύࡕѠǴεϩޑӕᏢჹܭύѠ

ಃҞǴՠᕴϷЦޑࡕ፯Εᙍࢂᑫ፪ǴΨޑπբԖၨεޑ

ձӛךॺமፓǴځჴѠωזࢂೲಕᑈޑπբǴΨ൩ࢂж࠼इǵ܍ᎍǵ

Ѧ༇πբǴόՠёаޑߎᏹբϷжੇϣѦ୷ૼہวՉǵӄ܈ᎍ୧ࠔᑼߎ

πբޑѠॺаךࡌதߚа܌Γેᜢ߯ǴޑҥቶεࡌೲಕᑈǴΨૈז

բࣁᙍ໒ᆄǹќѦǴमЎکྣΨࢂҾࡷᒧΓωޑచҹϐǴᏢۂό֫

ёаӃவ೭ΒᅿచҹуமԾρǴӆቚځѬచҹᆶձΓᝡݾǶ

ௗᝊٰߎچᑼѱೀ۸ׅܲޑှเךॺୢޑᚒࡕǴ൩ሦךॺ

ҬܰൂՏǴچ౻ǵයǵёᙯǵچᢀǴ္य़Ԗୖ࠻Ҭܰޑچ۳ᝊٰ

Ҭ္ܰ࠻य़ޑݗၨࣁᝄ๘ǴᆶځѬൂՏόӕӧܭǴҬܰޑ࠻ΓѸाਔਔ

ԋҁǹޑѦᡉ܈ᏼค܍ஒ߾ਔᗺǴցޑᄊǴόૈᒱၸҺՖҬܰޑѱح

ୖᢀֹҬܰࡕ࠻ǴךॺډΑࣴزୖߐᢀǴ္य़ԖچයϷزࣴޑ៝ߞ

ൂՏǴ೭္ޑݗၨҬܰ࠻ӳᗺǴӢࣁᓸΚ࣬ჹԶقၨҬܰ࠻λǴѝाۓය

рڀൔǴ٠όሡाႽҬܰ࠻ਔਔحڅڅѱᄊǶӧԜाձགᖴ၏ऍถ

ୋᕴϷ৪ӺቺԴৣᔅךॺᆶᝊٰچᖄ๎Ǵωૈ༝ᅈֹԋӧᝊٰୖޑೖǶ

2011.02

3-3

߃πբᔈ၀ԖޑԖ٤ԏᛘǴӕᏢჹ҂ٰۓӕᏢॺߞ࣬ךҾୖೖǴ״่

ӕޑޗᚆ໒ਠ༜ЪΕࡕఈъԃ׆ᏯǴΨࡷޑௗջஒ፯Εᙍ߆ೕჄǴޑ

ᏢǴૈډפ҂ٰޑᙍۓՏǶ(ֹȑ



ფᆶഁЈფᆶഁЈფᆶഁЈფᆶഁЈǴǴǴǴҗϞϺ໒ۈᑐଆҗϞϺ໒ۈᑐଆҗϞϺ໒ۈᑐଆҗϞϺ໒ۈᑐଆ
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ൔ4

(Ў/εᏢ/ഋ߷Ꮲ)

ௗΠٰךགྷଞჹᅩϩ٦ᗺ

ᏢۂգॺӳǴࢂך߷ᏢᏢߏǴӧޑգॺЈύᔈ၀ӭϿԖ٤༽ർǴ҂ٰ

գॺٮᡍёаޑךߏᏢ܈ǻګӝԾρࢂǴবచၡΞ߈ᗺςᅌᅌௗݔϩޑ

բୖԵǴ၀وবచၡࢂךவεΟൣଷω໒ۈԵቾǴคፕӵՖᒧǴךᇡوࣁΑ

൩ό၀ࡕ৷ǴךයఈԾρ҂ٰӧߎᑼࣚԖؼӳޑଅǴԶЪаঁ܄ԶፕǴϦᙍ

٠όӝךǴӢԜᝩុు൩ԋΑޑךόΒᒧǴӧ،ۓࡕ܌زࣴǴΞࢂ

ќԛޑϩΰၡ─ᅩ၂ᆶԵ၂Ǵՠӧ೭ঁ،ǴࡐךЈӦᒧΑٿၡ٠Չ

ғǴܕᆅၰঁٿܫа໒܌ϐ܌زࣴࣁᇡךࣁᜐӕਔྗഢǴӢٿࢂБਢǴΨ൩ޑ

คٿࢂߚᅿᏢғགྷԏǴӵֹ݀ךӄѝᅩ܈Ե၂ѐǴࡐܰߡ഼Ѩќ

ᅿᏢғޑ፦ǴӧբΠ೭ঁ،ࡕۓǴ឴࣊നεࢂߡޑਔ໔ǴࣁΑၲٿډӄǴ

ᏢךߏததϿόϿᅵǴՠךଭᐟᓰԾρǴ೭҅ࢂᐟวΓᜪคज़ወૈޑਔ

ࢂǴᔈ၀܌زբྗഢǴฅӧᒧবঁᆅၰΕࣴගޗ҂ٰрࣁࢂǼΨڅ

ω࣮৷Ǵ۳ࡕ൩όाۓ،ǴբΑࢂޑाᇥךߏǴᏢݩރޑΓঁۂᏢܭ،ڗ

ᖃܴΓǶࢂ

2011.02

4-1

ௗΠٰךགྷଞჹᅩϩ٦ᗺ

ᡍǴᅩ܌ߎԋᕮࢂಃाҹǴεᏢ

ΟԃԖؼӳޑԋᕮᆶ௨ӜǴёаεεග

ϲգ৾ډіߎߐᢄޑᐒǴԜѦǴځ

дуϩҞхࡴգୖ܌ᆶޑᝡᖻǵࢲ

ᆶԵޑڗᇟقྣǴࡌԖཀوᅩ

ϐၡޑᏢۂǴёаӭୖуҬ܌ǵය

Ҭ܌܌ᖐᒤޑᝡᖻǴ࣬ࢂ܈ᜢБय़ࢲޑ

ǴԶऩჹࣴزԖᑫ፪ޣǴ୯ࣽࣴز

ीჄΨڀࢂԖуϩޑᒧϐǶӧڀഢ

ЋྗഢਜቩࢂङඳΠǴௗ൩ޑӳؼ

ၗޑਔڅǴӧᆅسᒤޑλ܊໔ϣǴ

ԖၸѐᏢޑۊߏᓬؼጄٯǴӵ݀όޕӵ

ՖଆᓐޣǴό֫ஒϐբୖԵǴਜቩന

ख़ाޑคࢂߡߚଳృǵሸǴ߄ঁΓ

ՅǴҗܭԖӭጄٯǴߡךόӧԜᙧ

ॊΑǶȐុΠ।ȑ
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ൔ4

ਔ໔זډၸΑᅩ၂ಃ໘ࡕࢤǴ

ᆙௗԶٰޑय़၂Ǵय़၂നख़ाࢂߡޑԾ

ঋޣፕᗺǴգΟޑှـǵαచᆶԖߞ

ഢਔǴၠΕٗ܌εᏢޑߐਔڅςᚆգό

ᇻخǼךӧѠεय़၂ਔǴϩࣁਜቩǵ

ᆶमЎΟᜢǴਜቩᜢࢂߡଞჹգޑਜ

ቩၗϸᙟ၌ୢǴԜѦΨёૈୢ٤Դ

ৣॺགྷޕၰୢޑᚒǴӵჹറγԖᑫ፪༏ǻ

ᏢۂёႣӃགྷమཱԾρ҂ٰΓғޑೕ

ჄǴаֹૈߡӣเ೭ᜪୢᚒǴᜢ

ϞԃୢډAPTޑଆྍǵၗಔӝፕǵ

Ֆᅿ॥ᓀӢηёабၿǵΞࣁՖёаб

ၿǴߎᑼੇቖჹգ܌Ԗޑಔቹៜࣁ

ՖǴ୷ҁѝाᆅ୷ᘵமǴ೭ᅿ

ୢᚒૈเளຫ၁ಒຫӳǴԶमЎᜢࢂ߾

Вதғޑࢲჹ၉Ǵѝाόᆙհᓉᔈเ

ջёǶ

၁ಒޑQE2۬ࡹऍ୯ډୢךᜢǴಃᜢٿࣁय़၂ǴϞԃϩޑᑼߎεࡹ

2011.02

4-2

ᅩځჴࢂచᅐޑߏၰၡǴѬவգεᏢΕᏢߡς໒ۈǴԵᡍޑόѝ

จǴӢԜܕޑߝ༧ៜࢂΚǶԜѦǴύξᆅૈޑգӚБय़ࢂԋᕮǴΨࢂ

ᏢۂѝሡܫᖌӦѐᏱԖფགྷᆶഁЈջёǴգ،ۓԵࣴ܌زǴᒧۓΑ

ᅩ೭చၡਔǴ൩ԾߞԶεᖌӦѐǴ࣬ߞεৎനࡕѸۓёаډऍӳޑ

݀ჴǶȐֹȑ

၁ಒޑQE2۬ࡹऍ୯ډୢךᜢǴಃᜢٿࣁय़၂ǴϞԃϩޑᑼߎεࡹ

բݤǴаϷӵՖׯ๓ҞѠሌՉᡏߎسᑼࠔ॥ᓀᒿཀхးୢޑᚒǴԜѦ

ᏢۂΨाݙཀǴԴৣԖёૈӧգᖱډъਔϸርգǴ܈ፎգׯҔमЎᝩ

ុፕॊǴԜਔίόёᆙǴाவӦᝩុᔈเǴಃΒᜢԴৣӧךѐǴ

Ꮲࡌ఼ཀǴޑBlack-ScholesϷN(d1)ډኧૈΚϼৡǴௗΞୢך፦ᅪߡ

εᆅΨࡹǴჹයᒧᆶπ೭༧ዕᗺωӳᔈเǴԶ܌ᑼߎऩाᅩۂ

ϩٿᜢǴЬाࢂଞჹգᇥ၉ޑᡄᒠϸᙟ၌ୢǴऩؒԖமਗ਼ᐒЍգҙፎ

ᆅ܌ǴࡐܰርॹǴӢԜգჹԾρ҂ٰޑБӛࡐమཱωՉǴനࡕᏢߏ

ᇡࣁᏢۂѳਔёӭ᎙᠐࣬ᜢޑൔകᚇᇞǴ٠ஒϐᆶፐϣ܌Ꮲ่ӝǴӆགྷᒤ

ӢᔈԶғǴԜѦǴΨёӧय़၂ߡޔޑ᎒௵ፕᗺǴਔ໔ΦޑගрԾρݤ

ᓸΚǶޑݩΠኳᔕჴڙԴৣኳᔕय़၂Ǵག܈ӕᏢפ



ύξεᏢύξεᏢύξεᏢύξεᏢǵǵǵǵ३ෝࠤѱεᏢҬࢬЈள३ෝࠤѱεᏢҬࢬЈள३ෝࠤѱεᏢҬࢬЈள३ෝࠤѱεᏢҬࢬЈள
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ൔ5

(Ў/εᏢ/Цϐह)

ȨѠෝҬࢬӆӅᆫǴࠤ϶ፉ҉தӸȩךॺύξεᏢӧ߆ఁаԜ

ჹᖄ໒Α೭ԛࠤεӣೖׇޑჿǶᗨฅ೭ԛޑӣೖიᒤӧය҃ԵஒᖏϐሞǴ

٬ঁΓЈᆙᕲǴՠࢂӧᐒ࣮ډ३ෝܻ϶ॺϐࠅࡕΞѦᑫᏟǼӧ೭

ΖϺύǴךॺၡவډވࠄчǴࡐӭӦБჹךܭॺύξᏢғٰᇥΨࢂкᅈ

ཥᗲགޑǶ

ӧঁՉำύǴךനٵࣁ

ᒤ٣ૈΚǴԶޑ༸ࢂ൩ޑܺ

೭Ψࢂ३ෝࠤѱεᏢޑ௲

ϷᏢғ܌ᢌ፞ޑǶӧଯਔǴ

җܭᏢ୍ँߏฅԖ٣Ǵ܌а༸

ॺߡᆙ࡚ஒΒϺޑՉำፓ

ඤǴᗨฅᡣдॺډѠ൩Ӄ

ৎ॥ǵฝર࠼ऍᐚᡏᡍھޔ

ദǵངҏǵཡᏸૡǵఁᗋ

2011.02

5-1

ќѦǴࡐԖ፪ࢂޑǴٿਠᏢғϕ࣬ခኀ۶ԜޑᏢਠǴࠤεခኀύξࡌ

ᑐᓬऍǵξੇᕉᙅǴךॺခኀࠤεᏢਠঁਠ༜Ԗհ൩ႽԭϦљኬǴ

ՠᅰᆅӵԜǴӧ᠋ډձΓޑᆀᢌਔᗋࢂךࣁॺࢂύξΓԶགډᠠǼఁޑ

߆ఁǴךགྷόࠤࢂεᏢғǴ൩ೱךॺύξᏢғΨځೕኳϐεᓵډΑǴ

όམࡌΑᆸѠǵթౚǴᗋፎΑύξޑ៥ೌǵᆸᗂǵඦߐǵӓдǵᆅ

۰ݺٰޗݗǴѝૈᇥ༸ॺࡐޑ্ΨٌࡐधǼȐុΠ।ȑ

BBQளيᠢǴόၸεৎޑ

གΨӢԜԶזೲቚߏǴ႖В

ऍکॺѐୖᢀЎϯύЈך

ၮઠǴӧѐѳਔ߈ӧ࠘Ёޑ

ӦБᢀӀ࠼ǴᕴԖᅿޑ֮ڻ

གǼӧٗϐךࡕॺಖډܭΑ

ύξεᏢǴךॺύξεᏢਠ༜

ϣ௨ޑᐒًࢂᡣӴॺდდᆀ

ၡঁࢂ३ෝࣁӦБǴӢޑڻ

൳ЯؒԖᐒًޑӦБǶ
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ൔ5

Զ൩Ⴝϐךॺѐ३ෝኬǴ೭ԛޑՉำΨԖԾҗՉޑϩǴࢂܭಃΟϺ

ךࠄǴӧѠࠄ۳ѠំǴӆࡘЄόڻޑॺλಔѐଯርΒ᛬ೌךך

ፎݿݿᔅԆ໒ًၩךॺǴՠ३ෝܻ϶໒ࠅۈᇡࡐࣁόִǴдॺᇥӢࣁ३ෝ

2011.02

5-2

ፎݿݿᔅԆ໒ًၩךॺǴՠ३ෝܻ϶໒ࠅۈᇡࡐࣁόִǴдॺᇥӢࣁ३ෝ

ΓࡐࢂיձΓߥៈԾρޑǴ܌аࡐόಞᄍՠΞளѠΓࡐǴϐࡕǴ

ѝԖϼႫޑऍ१ޑࠄѱǴѠڹ༜ॺѐΎިӞೆⓆǵᡶξǴఁᗋѐΑך

ӞόΠޑǴؒԖόӳӞޑǼ

ಃѤϺǴךॺΑѠύཥޗђൕ༜Ǵךॺठᇡߐٗࣁ౻ޑϼΑǴ

όၸ॥ඳޑዴࡐऍǴԜѦǴځჴٗϺ҅ࢂѳӼڹǴԶΨࢂӢࣁ३ෝමम

୯ݯၸޑጔࡺփǴ܌аКၨଆٰѠؒࢂϙሶओፍޑݗǴࡐᏼЈᡣ३ෝ

ܻ϶ΑᑫठǴΨᡣΓჹܭӧ३ෝၸဃፍӭΑ൳ϩᘂ۳ǶȐֹȑ



݅୷ྍ௲ᖱ০݅୷ྍ௲ᖱ০݅୷ྍ௲ᖱ০݅୷ྍ௲ᖱ০─ᇥ٣ࡺፋۺᇥ٣ࡺፋۺᇥ٣ࡺፋۺᇥ٣ࡺፋۺ
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ൔ6

(Ў/εᏢ/ቅᝊ)

ӧ໒ۈள݅ޕ୷ྍ௲ाٰᏢਠᄽᖱǴךȨӳᇥИᇥȩωӼኟךᐟό

ςޑЈǶӢޕךࣁၰǴӧύξεᏢύǴдࢂՏߚதڀԖޑ܄ڻΓނǴૈ

ᒃـ೭ՏȨڻȩǴЈύޑௌࢂόૈقᇟޑǶӧᗋؒԖಡ᠋ၸ݅ਠߏᄽ

ᖱޑգǴ࣬ߞգؒۓᡏ܌ᒏࠕεઢݗޑൎǼӵᚒǴ݅௲ճҔλࣁ٣ࡺ

٣ᙁܴԖࡺλࢤཀΚǶݙޑॺךॺ೭٤εᏢғឍܴεၰǴᙖԜගଯך

ΚǴడόݝܦНǴ൩ૈሦךॺѐሦౣځύ๏ךॺޑుཀǶ

ຒԖӭကǴϙሶኬ

ሦୱԖਸΑҔᇟǴޑ

݅௲ၮҔΑѤঁλ٣ࡺ

ѐඔᛤځుཀǴڐ٠շך

ॺவတੇ္ϭୌрਡЈޑ

ϣ఼Ƕځύךளӑຝന

ుࢂޑڅдᇥǺȨঁΚ

ҔфޑᏢғѐሌՉǴࠅ
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ՉााङਜǶᏢғ

ѝӳคڼӦᇥǺȬाङব

ጇǻȭȩǶךᇡࣁ೭߾

р߄ࡽӳೀǴډ࡞٣ࡺ

ঁՉჹܭೌᇟޑ

སᒐΑߡόӕǴΨှـ

ӧᏢғԝۺਜࠅคࢲݤ

ҔٯޑηǶޑ٣္ࡺλ௴

ҢࢂाךॺाԖঋڀ

Ǵ٠Ꭶޕޑ܄ᆶ܄

ԋಖғᏢಞޑಞᄍǶ

όӵԜǴᏱԖΑ܄ᆶޕޑ܄ǴךॺޭۓሡाᡄᒠૈΚٰ࣬ן

࣬ԋǴ٠уΕ୯ሞϯޑӄౚຎഁǴךॺѸઠӧӦޑЎϯวྍ࣮ࡑϪЎϯ

ޑፂँᆶ߄ǶӵԜٰǴᏁ፺ᕉᕉ࣬ԌϐΠǴߡёа൩ԋфޑಖᗺ،Ƕ

ȐុΠ।ȑ
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ԜѦǴ݅௲ԖձၟךॺගډΑȸcharacter is a man’s guiding destiny’’Ǵ

Ψ൩ࢂȨ܄،ڮۓၮȩǴ݅ਠߏᇥǴΓᜪӧғ൩Ԗ܌ৡ౦ǴԖΓѓတว

ၲǴԖΓѰတวၲǶԶ೭ϪӃᘜфܭғᏢزࣴޑǴўওӃғวΓᜪ

တϩԋѤϩǴޑஒΓ׳ǶԶᇲୗӃғ܄߄ǴԶѰတ൩ж܄ѓတགޑ

ϩձࣁѰaǵѰΠbǵѓΠcǵѓdǴ٩ׇЬाᆅޑϩࣁࡘ܄Եǵݙख़

ಒǵݙύᡏ܄ǵЈࡑΓǶΓॺ٩Ծρჹ٣ܭޑҽុวǴ

ӢԜ൩ΑԜፕǴΨΑှࣁϙሶाݙख़܄ޑวΑǶ

നࡕǴ݅௲ҭᆶךॺϩ٦ԾρӧύξεᏢਠߏҺϣޑ٤λ٣ࡺǴගᒬ

ၗྍၲԋҺ୍ǶӧӕᏢॺਗ਼ޑᜐёҔيᓐတǴ٠ЪඓඝޑҔԾρࢲॺᒿਔך

٣ǶࡺޑԾρܭॺૈ໒ബឦךఈ҂ٰ׆ပჿǴޑඓᖂύԜԛᄽᖱֹऍޑ

Ȑֹȑ
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(Ў/ᅺγ/ഋ҉)

ԃޑࡋဃፍϷၠԃޑऍӳਔӀӧ೭ঁᘶࡨൔډΑǴჹܭԆޑ

ᆅᅺγᏢғฅΨόٯѦǴԖ٤Γीฝӳၟتǵζܻ϶Ӆ٫ࡋǵԖΓ߾ᒧ

ӣৎڙ٦ৎ္ྕޑཪǴՠӧԜϐΨؒבΑၟޑӕᏢॺଆቼઔΠǶ

2011.02
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ဃፍၠکԃխόΑӞӞസസǴӧоԿޑਔংୖуΑᏢۆߏᖐᒤޑ෯༝ε

ǴᅺΒᏢۆߏॺᗋᆒЈฝΑࢲ٤ǴᡣୖуޑΓࡽӞள໒ЈΨވளଯᑫǶ

ਔЈགྷԖᐒޑ၉ΨёаᒤঁࢲǴ๎ΠޑགϷᏉᆫӛЈ

ΚǴᗋԖӧԆޑᅺғࢲύ੮ΠঁऍӳޑӣᏫǴགྷόډ೭ঁགྷݤ೭ሶז൩

ёабፏჴ…൩ӧဃፍϷၠԃޑ೭ຼǼ

၌ୢӕᏢޑਔ໔ϷཀᜫǴΓኧຬЯႣයޑӭǴёـεৎନΑۺਜϐѦǴ

ჹވܭΨࡐࢂԖӅޑǼࡽฅӵԜǴฅ൩ाӄΚаॅྗഢࢲǴᡣεৎё

аވள໒໒ЈЈǵ੮ΠঁऍӳޑӣᏫǶ،ۓाᒤࢲਔѝഭΠόډѤΜΖλ

ਔޑᝢഢਔ໔Ǵ೭ਔόளό๏೭ሶᓬذǵٌधޑπբი໗ঁȸངޑႴᓰȹǴ

πբი໗ନΑࢲಔѦǴฅΨхࡴΑᓓಔǵၰڀಔϷթಔǶࢲाᒤள

ԋфനख़ाࢂޑӕᏢޑୖᆶǴϺӧЬޑၸำύᡣךкϩޑགډڙӕᏢ

ϷଛӝǶȐុΠ।ȑޑ
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εᏢਔමୖуǵᖐᒤၸӭࢲǴΨԖࡐӭޑ

ǴᜢۺཷޑۓԖࢲӵՖᝢഢܭаჹ܌იᡍǴޗ

ཀݙਔংᗋाޑࢲಃԛǴೕჄࢂࠅΓ೭Ьܭ

Ծρό഻ٗӕᏢΨࢲޑӭಒǴӵ݀ीډ

όୖᆶǴՠाᗉխঁΓЬᢀୃӳᗋሡाа࠼ᢀ

ᏢޑԖӭόኬךύᡣࢲѐᔠຎǴӧ೭ԛࡋفޑ

ಞǴᗨฅྗഢၸำٌࡐधǴ࣮εৎވள೭ሶ໒ЈǴЈ

ύᕴளϪॶளǶ

ϺࢲޑϣԖǺ1. ࣭Ҟǵ2. КЋฝဌǵ3. .ԔᄺЦǵ4ߎ ଚ୯म

(സଚεᖻ)Ǵࢲၸำύ࣮ډεৎᇸޑय़ǴКЋฝဌεৎΨкϩޑ

рԾρޑബཀǴߎԔᄺЦКᖻύǴঁΓԖԾρᏰޑߏᄺԔǴസଚК

ᖻ׳Ԗζғτᄀόᡣᠣ࣭ǴၟتғΑǼࢲޑനࡕฅाԖঁКᖻԋᕮǴ

നᒡٗޑλ໗ाௗڙᚵᆦǴᚵᆦѝࢂᡣεৎёа׳ΕӧࢲϷቚуࢲ

ӧЈаಃΒλ໗όाᚶ܌ǴޑԾρགྷрٰޣᆶୖࢂϣΨޑ፪Ǵᚵᆦޑ

៷Ǽ׆ఈᙖҗ೭ঁࢲёаᡣεৎӧٌधޑᅺγғࢲύ੮Πঁऍӳޑӣ

ᏫǶȐֹȑ
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