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2、行銷業務策略

  (1)直營業務處藥局通路質化深耕，佈建穩定交易合約客戶數。

    (2)經銷業務部持續進行健康食品通路拓展及中國大陸ODM市場。

(四)未來公司發展策略

1、企業願景

成為台灣及大中華地區，致力於研發/行銷生活品質改善類別(QOL)之自費藥

品及健康食品之創新領導廠商。

2、企業使命

(1)持續針對廣泛適應症研發具高功效之自費藥品(台灣新成分新藥，新適應症新藥，

新複方新藥，新劑型新藥)。

(2)秉持實證醫學精神，持續藉由臨床試驗及法規登記工作提昇健康食品之產品定

位。

(3)持續深耕醫療通路成為國際藥廠進入台灣及大中華地區自費醫藥市場之最佳策

略合作夥伴。

(五)受到外部競爭環境、法規環境及總體經濟環境之影響

創益生技專注於研發/行銷生活品質改善類別(QOL)之自費藥品及健康食品，對

於目前台灣健保資源多傾向於癌症/抗感染等重症領域，健保政策針對非重大疾病領

域將逐步不予給付，患者自行負擔非重大疾病類別藥品費用觀念日益形成，且因國人

預防醫學保健觀念逐年增加，對於生活品質改善類別(QOL)之自費藥品及健康食品需

求不斷成長(Ex.肥胖症、糖尿病預防、性功能障礙、抗老化、過敏免疫疾病、腸道保

健)，綜上所述，創益生技秉持實證醫學精神，提供國人高品質/高功效及創新的自費

藥品及健康食品，必能滿足國人健康照護需求，並改善國人生活品質。

董事長：王昌源 總經理：王昌源 會計主管：阮秀慧
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2. "

"

105.12.15

1.

2.

106.03.09

1.

2.
3.

4.

5. BELVIQ®

6.

7.

( )

105/12/15

105/12/15
105

( ) 105 6 30

( )

105 6 30
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( )
1.

(105 ) 3 ( )

( )
(%)

( / ) ( 1)

3 0 100 106 6 30

3 0 100 106 6 30

3 0 100 106 6 30

( ) 14 5

14 5

105.07.14

1. 105
2. "

"

105.08.09 1. 105

105.12.15

1. 106
2.

106.03.09

1.

2. 105

3.
4.

5.

6. BELVIQ®

7.
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( )

( )
105

( )
1 105 6 30

2.
7

(%) ( 2)

3 100 105 6 30 3

3 100 105 6 30 3

( )

( ) (
)

1.

2.

2 105 6 30
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)
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)
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(
)

10
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)
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16
(I

A
S1

6)
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( )

1.

1 2 3 4 5 6 7 8

� - - � � � � � � � �

� - - � � � � � � � �

- - � � � � � � � � �

1
2 “�”

1
2

3

4
5

6

7

8 30
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2.
(1) 3
(2) 104 12 8 106 12 17

3

(%)
( )

3 0 100%
3 0 100%
3 0 100%

(
)

(1) (%)

(2)
(%)
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(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)
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(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)
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)
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)
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)

(
)

(
)

(
)

(
)

(
)

(
)
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(
)

-35-



(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

(
)

/
/

-36-



(
)

10
5

3 3 3 3 3 3
─

3 3 3
─

3 12
(

)
3 6 3 3 30

16
(I

A
S1

6)
3 3 6 6 6 6

-37-



( )

1.

106 03 09
105

(

1. 2.
3. 4. 5.

105 12 31

106 03 09 7 0

2.

-38-
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董事長：王昌源 簽章

總經理：王昌源 簽章



( )

( )

105.03.31

1.
2. 104
3.
4.
5.
6.
7. 104
8. 104
9.
10. 104
11. 105
12. 105
13.
14.
15.
16.
17.
18.
19.
20.
21.
22. 105

105.04.27 1.

105.05.13
1.
2.
3.

105.6.30

1.
2. 104
3. 104
4.
5.
6.
7.
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105.6.30
8.
9.
10.

105.07.14
1. 105
2.
3.

105.08.09
1. 105
2. 105
3. 105

105.11.29
1.
2. 105

105.12.15

1. 106
2. 106
3.
4.
5.
6. 105

106.03.09

1.
2. 105
3. 105
4. 105
5. 106
6. 106
7. 105
8.
9.
10.
11. BELVIQ®
12.
13.
14.
15.
16.
17. 106

106.04.18 1.
( )
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( )

106 4 22

100.12.01 105.9.14 

102.10.21 106.3.9 ( 1) 

1

105.01.01~105.12.31 

1 2,000 1,400 125 1,525 
2 2,000 4,000
3 4,000 6,000
4 6,000 8,000
5 8,000 10,000
6 10,000

( )

( )

( )

-41-



( )

105 4 22

(180) - - -

( ) 626 - - -

- - - -

50 - - -

( ) (57) - - -

- - - -

( 1) (150) - - -

( 2) - - - -

( 2) - - - -

( 2) - - - -

( 3) - - - -

( 3) - - - -

5 - - -

( 4) - - - -

( 5) - - - -

- - - -

( 6) - - - -

( 7) (105) - - -
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105 4 22

20 - - -

50 - - -
1 105 6 29
2 105 6 30
3 105 6 30
4 105 8 1
5 106 3 9
6 106 3 9
7 105 9 17

( )

( )

-43-



106 4 22 %

( )

( ) 6,326 27.54 - - - -

( )
- - - - - -

1,200 5.22 - - - -

( ) 943 4.10 - - - -

( )
- - 111 0.48 - -

800 3.48 - - - -

86 0.37 750 3.26 - -

750 3.26 86 0.37 800 3.48

605 2.63 502 2.45 - -

( ) 524 2.28 - - - -

( )
- - - - - -

502 2.19 600 2.93 - -

500 2.18 - - - -

483 2.10 - - - -
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105 12 31 %

358 100 - - 358 100

( ) ( ) 100 - - ( ) 100
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( )

1.

100.04 10 717 7,170 717 7,170 1
100.12 10 8,536 85,360 5,536 55,360 48,190 2
100.12 10 8,536 85,360 8,536 85,360 30,000 3
102.07 10 30,000 300,000 17,072 170,720 85,360 4
102.11 10 30,000 300,000 17,397 173,970 3,250 5
103.03 20 30,000 300,000 18,397 183,970 10,000 6
103.10 10 30,000 300,000 19,472 194,720 10,750 7
104.05 40 30,000 300,000 20,472 204,720 10,000 8
105.10 40 30,000 300,000 22,972 229,720 25,000 9
1 100.04.28 1005024884
2 100.12.01 1005075285
3 100.12.14 1005078704
4 102.07.29 1025047651
5 102.11.14 10289208110
6 103.03.20 10382183700
7 103.10.16 10389199900
8 104.05.21 10484149300
9 105.08.05 1050030016

22,972,000 7,028,000 30,000,000

2.

( )

1
106 4 22

0 0 8 471 1 480
0 0 9,048,779 13,423,221 500,000 22,972,000
0 0 39.39% 58.43% 2.18% 100.00%
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( )
1.

106 4 22 %

1 999 11 1,837 0.01
1,000 5,000 271 652,077 2.85
5,001 10,000 65 546,223 2.38

10,001 15,000 20 269,696 1.17
15,001 20,000 21 408,000 1.78
20,001 30,000 21 560,539 2.44
30,001 40,000 11 378,739 1.65
40,001 50,000 6 295,000 1.28
50,001 100,000 15 1,138,958 4.96

100,001 200,000 18 2,668,116 11.61
200,001 400,000 8 2,084,623 9.07
400,001 600,000 7 3,343,307 14.55
600,001 800,000 3 2,155,000 9.38
800,001 1,000,000 1 943,420 4.11

1,000,001 2 7,526,465 32.76
1,365 22,972,000 100.00

2.

( )

106 4 22 %

6,326,465 27.54
1,200,000 5.22

943,420 4.11
800,000 3.48
750,000 3.26
605,000 2.63
524,345 2.28
502,000 2.19
500,000 2.18
483,000 2.10
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( )

104 105

( 1)

( ) ( )
( ) ( )
( ) ( )

( 2)

8.44 9.94

8.44 8

20,088 21,232

( 3)
(1.72) (2.08)

4
5 ( ) ( )
6 ( ) ( )

7 ( ) ( )

1
2
3
4

5
6
7
8

( )
1.

10%

20%
10%
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2.
105 106 3 9

(32,145,351) 

( ) (44,061,779) 

(76,207,130) 

75,000,000 
(1,207,130) 

( )

( )

1.

2.

105
3.

(1)

105
(2)

105

4.

( )
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( )

( )

( )

( )

1.
2.

%

1

4

2 2

5

4

6

4

( 8)
720 3.51 720 10 7,200 3.51 0 10 0 0.00

( 3) 780 3.81 680 10 6,800 3.32 0 10 0 0.00( 7)

1

2
3
4 104 5 21 20,472
5
6
7 103 3 21
8 105 9 17

( )
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( )105

1.
(1) 105 8 5 1050030016
(2) 100,000
(3) 2,500 40

100,000
(4)

105

105 100,000 100,000 

150,000 100,000 

2.

3.

100,000 

100,000 

(%)
100% 

100% 
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( )
1.

F102170
F108021
F108040
F109070
F113050
F121010
F203010
F208021
F208040
F209060
F213030
F221010
F401010
F601010
C199990
C201010
C802060
I101090
IG01010
IG02010
ZZ99999

2.

105

32,414 33.67%

22,599 23.48%

41,247 42.85%

96,260 100.00%
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3.

(1)

� 28

4.2g/kg NOAEL
100

�

�

� -
IL-5

� Lactobacillus johnsonii EM1
- (2~12
)  

60%
� Xyzal Xyzal

Lactobacillus johnsonii EM1 7 12

1.

2.
3. TGF-γ

International Journal of Pediatric 
Otorhinolaryngology, 2012

( A00271 )

�

� 28

28
NOAEL 1,000 mg/kg/day

125
�
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�

�

� -
IgE 

Th1/Th2
� Lactobacillus rhamnosus

8 4

1.
2.3

2.

101

� (ComProbi capsule)
4 48 

1. 2~4
8 2

2. 2
2

101
103 Q1 TFDA

( A00232 )

� 28

28
NOAEL 2,000 mg/kg/day

470 mg/60kg 255.4

�

-54-



�

�

� -

IgG
T

� -
IgE 
IFN-γ

� Lactobacillus paracasei HF.A00232 
6~13

 12 

1.

2. 2

3. IFN-γ Th1

101

(2)

( 052531 ) 

�

tight junction , ZO-1
LR
Gastroenterology Research and Practice, 

Volume 2013, 
�  ( ) 

LR
99

Lactobacillus rhamnosus MP108 (MoProbi-LR)
4~16

4
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(3)

�

�

�

( A00270 )

�

�

4000mg/kg
4000mg/kg

�

3000mg/kg
�

-56-



4.

-
(BELVIQ®)  

�
 (BMI) 

: (1) BMI 30 kg/m2
 (2) BMI  27 kg/m2 

 ( : )
� Arena( ) (Lorcaserin,

) 
�  5HT-2C

� FDA
� 102 7 Arena

� 104 10 NDA(New Drug 
Application)

� BELVIQ®
106 1 171

( 5%
p=0.001)

-
� Lactobacillus rhamnosus

4 48 

1. 2 4
8 2

2. 2
2

101

Ob-X
�  ( ) 

12 9.5%
�  ( ) 

12 20%
� 105 9
� 106 4
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( )

1.

Grand View Research 105 114

(CAGR) 7.6% 114 70

21

WHO 102

38

GlobalData

111 84

 IBISWORLD 

104~108  CAGR  9.3%  108  4,448.8 

/ (QOL)

( / / /

) OTC

-58-



(

OTC )

2.

OEM/ODM
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3.

(WHO)
6

ITIS
/

50

New Nutrition Business 106

(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)
(10)

4.

/ (QOL)
/

(QOL)
(
)

/
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ODM/OEM 1.

2.

3.

4.

1.

2.

3.

/

/

(QOL)

OTC

BELVIQ®

GlobalData 111 84 BELVIQ®
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FDA 102 7 Arena

( )
1.

101 102 103 104 105

3,469 430 3,961 19,400 15,733 

81,837 92,990 104,645 94,459 96,260 

4.24% 0.46% 3.79% 20.54% 16.34% 
100 4 28

2.

104
( A00270 ) 

104
( A00271 )

(1) IgE

(2)
(3) Th1/Th2

102
 ( A00232 )

(1) IgG
(2) T

(1) IgE
(2)

IFY-γ

( )

1.

  (1)

  A. ( )BELVIQ®

  B. ( / / )
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  (2)

A.

  B. ODM

(3)

  A.

B.

C. PIC/s GMP

D.

2.

(1)

A. (

OTC )

(2)

A.

B.

C. / (QOL)

( )

1. ( )

104 105
% % 

93,123 98.59 95,693 99.41 
 1,336 1.41 567 0.59 
94,459 100.00 96,260 100.00 

-63-



90%

OEM/ODM

2.

Transparency Market Research 104 110 

(CAGR) 7.3% 110 2,790 

31%

( )

Xenical 1

(BMI 24) 43% 744

(BMI 27) 21% 364 

BELVIQ®

3.

(1)

(2)

           (3) (Proof of concept)

           (4)
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(5) ODM/OEM

(6)

(7)

4.

(1)

A.

( OTC

)

B.

C.

(2)

A.

a.

b.

c.

B. PICS/GMP

a.

b.

c.

( )

1.

Lactobacillus johnsonii EM1 EM1

-65-



2.

(1)

(2)

(3)

( )

-66-



( ) ( ) ( )

1.

:
104 105

(%) (%)
1 A 14,801 37.08 A 12,758 50.80
2 D 9,265 23.21 C 4,641 18.48
3 C 8,149 20.41 7,716 30.72
4 B 4,809 12.05 - - - -
5 2,893 7.25 - - - -

39,917 100.00 25,115 100.00

2.

:

104 105

(%) (%)
1 94,459 100.00 96,260 100.00

94,459 100.00 96,260 100.00
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( )

( )

/

104 105

39,130 34,769 - - 25,117 31,847 1,500 567
112,389 28,631 4,168 1,336 66,365 22,599 - -

74,734 29,723 - - 77,731 41,247 - -
226,253 93,123 4,168 1,336 169,213 95,693 1,500 567

104 105
106 4 22

4 8 8
2 2 2

36 35 35
42 45 45

33.3 36 38

2.22 3.35 3.46

0% 2% 2%
19% 11% 13%
79% 85% 83%
2% 2% 2%
0% 0% 0%

( )

(

)
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( )

1.

/ / /
/ /

/
2.

3.
2005 7 1

( )
6%

4.
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5.

( )

Arena Pharmaceuticals 
GmbH 102 6

Arena (
CYB)

BELVIQ® Arena CYB

100 12
106 11

( )
103 6

103 6

103 7
106 12

Luvanco LLC
106 4
108 3
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( )
1. -

104 105

118,549 162,241 

974 4,506 

77,970 76,919 

11,666 18,980 

209,159 262,646 

36,344 34,218 

36,344 3 

41 

36,385 34,218 

36,385 3 

204,720 229,720 

30,000 75,000 

30,000 3 

(62,145) (76,207) 

(62,145) 3 

199 (85) 

172,774 228,428 

172,774 3 

1
2 104
3 105
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2. -

104  105

112,888 157,907 

974 4,506 

77,970 76,919 

17,104 22,692 

208,936 262,024 

36,121 33,596 

36,121 3 

41 

36,162 33,596 

36,162 3 

204,720 229,720 

30,000 75,000 

30,000 3 

(62,145) (76,207) 

(62,145) 3 

199 (85) 

172,774 228,428 

172,774 3 

1
2 104
3 105
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3. -

100 101 102 103

70,429 78,418 122,806 

1,154 1,615 1,265 

22,951 85,916 80,258 

1,789 3,860 5,465 

96,323 169,809 209,794 

14,892 15,554 42,283

14,892 15,554 42,823 

58 

14,892 15,554 42,341 

14,892 15,554 42,341 

85,360 173,970 194,720 

10,000 

10,000 

(3,929) (19,810) (37,551) 

(3,929) (19,810) (37,551) 

95 284 

81,431 154,255 167,453 
81,431 154,255 167,453 

1
2 104
3 100
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4. -

100 101 102 103

63,566 66,219 76,847 117,300 

4,211 2,609 5,443 

1,346 1,154 1,615 1,265 

29,732 22,951 85,916 80,258 

389 1,333 3,015 5,465 

95,033 95,868 170,002 209,731 

13,541 14,437 15,747 42,220

13,541 14,437 15,747 42,220 

58 

13,541 14,437 15,747 42,278 

13,541 14,437 15,747 42,278 

85,360 85,360 173,970 194,720 

10,000 

10,000 

(3,868) (3,929) (19,810) (37,551) 

(3,868) (3,929) (19,810) (37,551) 

95 284 

81,492 81,431 154,255 167,453 
81,492 81,431 154,255 167,453 

1
2 104
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( )
1.

104 105

94,459 96,260

58,364 61,473

( ) (42,378) (51,817)
1,787 520

(40,591) (51,297)

(34,594) (44,062)

(85) (284)

(34,679) (44,346)

(34,594) (44,062)

(34,679) (44,346)

( 3 ) (1.72) (2.08)

1
2 104
3
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2.

104 105

93,123 95,694

57,471 61,122

( ) (42,262) (50,247)
1,671 (1,050)

(40,591) (51,297)

(34,594) (44,062)

(85) (284)

(34,679) (44,346)

(34,594) (44,062)

(34,679) (44,346)

( 3 ) (1.72) (2.08)

1
2 104
3
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3.

1

100 101 102 103

81,837 92,990 104,645

59,188 56,046 65,970

(568) (19,243) (21,781)

500 1,295 1,348

(9) (101) (51)
(77) (18,049) (20,484)

(60) (15,881) (17,741)

(60) (15,881) (17,741)
( 4 ) (0.01) (1.30) (0.96)

1
2 104
3 100
4
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4.

1

100 101 102 103

4,769 81,837 92,808 104,645

3,359 59,188 55,929 65,970

(3,918) (567) (16,140) (19,416)

25 490 1,288 1,368

(12) (3,197) (2,436)
(3,905) (77) (18,048) (20,484)

(3,868) (60) (15,881) (17,741)

(3,868) (60) (15,881) (17,741)
( 3 ) (2.09) (0.01) (1.30) (0.96)

1
2 104
3

( ) 

101

102

103

104

105

-78-



( ) -

104  105

17.39 13.02 
17,742.81 5,069.41 

326.18 474.13 
278.64 427.53 

NA NA 
2.56 3.88 

142.57 94.07 
3.65 2.43 
2.74 3.89 

100.00 150.20 
84.33 35.13 

0.44 0.40 
(16.39) (18.67) 
(20.33) (21.96) 
(19.82) (22.33) 

( ) (36.62) (45.77) 
(1.72) (2.08) 

(96.51) (139.02) 
(345.73) (570.67) 

(20.18) (20.66) 
0.94 0.93 
1.00 1.00 

( 20% ) 
1. 105

2. 105
3. 105 104

105 104
4. 105 105 104
5. 105
6.

7. ( ) 105
8.

104
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( ) -

104  105

17.30 12.82 
17,738.60 5,069.41 

312.53 470.01 
264.69 422.73 

NA NA 
2.54 3.88 

143.70 94.07 
3.60 2.42 
2.71 3.94 

101.38 150.82 
83.14 34.92 

0.44 0.40 
(16.40) (18.71) 
(20.33) (21.96) 
(19.82) (22.33) 

( ) (37.14) (46.04) 
(1.72) (2.08) 

(96.89) (139.50) 
(344.95) (565.26) 

(20.14) (20.36) 
0.93 0.93 
1.00 1.00 

( 20% ) 
1. 105

2. 105
3. 105 104

105 104
4. 105 105 104
5. 105
6.

7. ( ) 105
8.

104
1
2 104
3

1.
(1)
(2) ( )

2.
(1)
(2)
(3)

3.
(1) ( ) (
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)
(2) 365
(3)
(4) ( ) (

)
(5) 365
(6)
(7)

4.
(1) ×
(2)
(3)
(4) 4

5.
(1)
(2) (

)
(3) ( ) (

) ( 5)
6.

(1) ( ) ( 6)
(2) ( )

4
1.
2.
3.

4.

5
1.
2.
3.
4.
5.

6

7

-81-



( ) -
( 1)

100 101 102 103 104

15.46 9.16 20.18
( ) 7,054.68 9,547.92 13,237.39

472.92 504.18 290.44
415.53 467.04 275.04

NA NA NA
6.14 4.87 3.39

59.45 74.95 107.67
5.78 7.65 7.66
3.85 5.32 3.64

63.15 47.71 47.65
65.46 67.14 72.67
0.86 0.70 0.55

(0.06) (11.93) (9.35)
(0.07) (13.48) (11.03)

( ) (0.67) (11.06) (11.19)
( ) (0.09) (10.37) (10.52)

( ) (0.07) (17.08) (16.95)
(0.01) (1.30) (0.96)

( 4)
(4.69) 0.76 0.72

1.00 1.00 1.00
20%

-82-



( ) -
( 1)

100 101 102 103 104

14.25 15.06 9.26 20.16
( ) 6,053.97 7,054.68 9,547.92 13,237.39

469.43 458.68 488.01 277.83
443.97 399.48 451.52 262.48

NA NA NA NA
1.94 6.14 4.86 3.39

188.14 59.45 75.10 107.67
0.82 5.78 7.64 7.66
0.55 3.85 5.31 3.64

445.12 63.15 47.77 47.65
7.09 65.46 67.01 72.67
0.10 0.86 0.70 0.55

(8.14) (0.06) (11.95) (9.34)
(9.49) (0.07) (13.48) (11.03)

( ) (4.59) (0.66) (9.28) (9.97)

( ) (4.57) (0.09) (10.37) (10.52)

( ) (81.11) (0.07) (17.11) (16.95)
(2.09) (0.01) (1.30) (0.96)

( 4)

1.38

0.32
0.93 (4.71) 0.71 0.68
1.00 1.00 1.00 1.00

20%
1
2 104
3 100 4 100
4
5

1.
(1)
(2)

2.
(1)
(2)
(3)

3.
(1) ( ) (

)
(2) 365

-83-



(3)
(4) ( ) (

)
(5) 365
(6)
(7)

4.
(1) ×
(2)
(3)
(4) 5

5.
(1)
(2) (

)
(3) ( ) (

) ( 6)
6.

(1) ( ) ( 7)
(2) ( )

6
1.
2.
3.

4.

7
1.
2.
3.
4.
5.

8

-84-



1 0 6 3 9

-85-



99 ~141

142 ~185

-86-



104 105
%

118,549 162,241 43,692 36.86
974 4,506 3,532 362.63

77,970 76,919 (1,051) (1.35)
11,666 18,980 7,314 62.70

209,159 262,646 53,487 25.57
36,344 34,218 (2,126) (5.85)

41 (41) (100.00)
36,385 34,218 (2,167) (5.96)

204,720 229,720 25,000 12.21
30,000 75,000 45,000 150.00
(62,145) (76,207) (14,062) 22.63

199 (85) (284) (142.71)
172,774 228,428 55,654 32.21

( ) ( 20% 10,000 )
1. 105
2. 105
3. 105 40

4. 105
5. 105 40

( )

-87-



104 105 %

94,459 96,260 1,801 1.91
36,095 34,787 (1,308) (3.62)
58,364 61,473 3,109 5.33

100,742 113,290 12,548 12.46
( ) (42,378) (51,817) (9,439) 22.27

1,787 520 (1,267) (70.90)
( ) (40,591) (51,297) (10,706) 26.38

( ) 5,997 7,235 1,238 20.64
( ) (34,594) (44,062) (9,468) 27.37

(85) (284) (199) 234.12
(34,679) (44,346) (9,667) 27.88

( ) ( 20% 10,000 )
1. ( )

( )

106 / / /

106 266,123

( )

-88-



( )

104 105 ( ) ( ) %

(35,078) (47,573) (12,495) 35.62
(315) (6,042) (5,727) 1,818.10

40,000 100,000 60,000 150.00

1. 105

2. 105
3. 105 104

( )

( )

( )

121,084 (106,780) 35,949 50,523

1 106
(1)
(2)
(3)

2

( )

-89-



( )

105 12 31
(%)

105

100 (1,384) 1 1 1

( ) 100 (1,345) 1 1 1

1

( )

( )
1.

2.
90%

Arena

3.

-90-



1.

2.

( )
1.

-
(BELVIQ®)  

�
 (BMI) 

: (1) BMI 30 kg/m2
 (2) BMI  27 kg/m2 

 ( : )
� Arena( ) (Lorcaserin,

) 
�  5HT-2C

� FDA
� 102 7 Arena

� 104 10 NDA(New Drug 
Application) 

� BELVIQ®
106 1 171

( 5%
p=0.001)

-
� Lactobacillus rhamnosus

4 48 

1. 2 4
8 2

2. 2
2

101

-91-



Ob-X
�  ( ) 

12 9.5%
�  ( ) 

12 20%
� 105 9
� 106 4

2.

106

 ( )

1.
(1)

(2)

( )

2.
(1)

(strain typing)

(BELVIQ®)

-92-



( )

( )

( )

( )

( )
1.

70

2.

( )

-93-



( )

( )

1. —

104 6

105
1 19

10 1 1 105
6

105 8
105 5 31

Inopha AG
Inopha AG

Janssen Pharmaceutica NV 105 5 30
Inopha AG

(WIPO)

WIPO
105 7 1

Risperidone

2.

( )

-94-



-95-



5.
105 12 31

( )

10,683
(USD358 ) 3,712 - 3,712 - (1,384)

( ) 9,675
(USD300 )

4,259
(RMB 922

)

622
(RMB135

)

3,637
(RMB788

)

567
(RMB117

)

(1,345)
(RMB278

)

( )

○ ( ○ )

10

1 0 6 3 9

( )

-96-



105 104 12 31

105 104 1 1 12 31

105 104 12

31 105 104 1 1 12 31

105

(79) ( ) 27495 (92) ( ) 121986

1 0 6 3 9

EnWise CPAs & Co.
404 130 9 1 

TEL:(04)2296-6234 Fax:(04)2296-0607/2297-6918

-97-



11XX

1100 $       116,840       44.5 $         69,750    33.4

1150              702         0.3                87
1160

               25

1170         23,501         9.0         24,235    11.6

1180                21              703      0.3

1200              834         0.3              257      0.1

1210                  2

13XX         13,583         5.2         14,970      7.2

1410           2,301         0.9           2,309      1.1

1470              100              575      0.3

11XX       157,907       60.2       112,888    54.0

15XX
1550           3,712         1.4           5,438      2.6
1600

          4,506         1.7              974      0.5

1780         76,919       29.4         77,970    37.4

1840         18,213         7.0         10,961      5.2

1920              767         0.3              705      0.3

15XX       104,117       39.8         96,048    46.0

1XXX $       262,024     100.0 $       208,936   100.0

105 104 12 31

105 12 31 104 12 31

-98-



21XX

2150 $           1,198         0.5 $              364      0.2

2170           3,206         1.2         11,895      5.7

2180              870         0.3

2200         18,973         7.2         16,106      7.7

2220              692         0.3              279      0.1

2250           5,322         2.0           3,612      1.7

2310           1,764         0.7           2,631      1.2

2399           1,571         0.6           1,234      0.6

21XX         33,596       12.8         36,121    17.2
25XX

2570
               41

25XX                41

2XXX         33,596       12.8         36,162    17.2

31XX

3100

3110       229,720       87.7       204,720    98.0

3200

3211         75,000       28.6         30,000    14.4

3300

3350 ( 76,207 ) ( 29.1 ) ( 62,145 ) ( 29.7 )

3410
( 85 )              199      0.1

31XX       228,428       87.2       172,774    82.8

3XXX       228,428       87.2       172,774    82.8

$       262,024     100.0 $       208,936   100.0

105 12 31 104 12 31

105 104 12 31

-99-



% %
4000 ( ) 95,694$             100.0 93,123$             100.0
5000 ( ) (34,572) (36.1) (35,652) (38.3)
5900 61,122 63.9 57,471 61.7
6000
6100 (51,143) (53.4) (47,107) (50.6)
6200 (44,493) (46.5) (33,226) (35.7)
6300 (15,733) (16.4) (19,400) (20.8)
6000 (111,369) (116.3) (99,733) (107.1)
6900 (50,247) (52.4) (42,262) (45.4)
7000
7010 ( ) 594 0.6 820 0.9
7020 ( ) (260) (0.3) 754 0.8
7060 (1,384) (1.4) 97 0.1

7000 (1,050) (1.1) 1,671 1.8
7900 (51,297) (53.5) (40,591) (43.6)
7950 ( ) 7,235 7.6 5,997 6.4
8200 (44,062) (45.9) (34,594) (37.2)

8361 (342) (0.4) (102) (0.1)

8399 58 17

8300 ( ) (284) (0.4) (85) (0.1)

8500 (44,346)$           (46.3) (34,679)$           (37.3)

9750 ( ) (2.08)$               (1.72)$               
9850 ( ) (2.08)$               (1.72)$               

105 104

105 104 1 1 12 31

-100-
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$
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( $ 51,297 ) ( $ 40,591 )

805 280

2,694 2,399

( 257 )

( 102 ) ( 189 )

1,384 ( 97 )

11

( 615 ) 8,130

( 25 )

734 15,461

682

( 575 ) ( 68 )

1,387 ( 10,146 )

8 ( 651 )

475 ( 312 )

834 ( 3,802 )

( 8,689 ) 2,041

870

2,867 4,901

413

1,710 122

( 867 ) ( 2,063 )

337 ( 10,357 )

( 46,970 ) ( 35,188 )

102 189

( 46,868 ) ( 34,999 )

105 104 1 1 12 31

105 104

-102-



( 4,337 )

( 1,643 )

( 62 ) ( 315 )

( 6,042 ) ( 315 )

100,000 40,000

100,000 40,000

47,090 4,686

69,750 65,064

$ 116,840 $ 69,750

105 104 1 1 12 31

105 104

-103-



105 104

( )

100 4 28
100 10 26

104 11 25
105 1 20

106 3 9

( )

1 106

/ /

10 12
28

105 1 1

11 105 1 1

14 105 1 1
1 105 1 1
16 38 105 1 1

-104-



/ /

16 41 105 1 1

19 103 7 1

27 105 1 1

36 103 1 1

39 103 1 1

21 103 1 1
2010-2012 103 7 1
2011-2013 103 7 1
2012-2014 105 1 1

2

106 IFRSs
IFRSs

1 106

107 1 1

/ /

2 107 1 1

-105-



/ /

4
4
9

107 1 1

9 107 1 1
10

28

15 107 1 1

15
15

107 1 1

16 108 1 1
7 106 1 1
12 106 1 1

2014-2016 107 1 1

2

(1) 7
( )

106 1 1

(2) 12

-106-



1

(1)

(2)
(3) 12
(4) 12

2

(1)
(2)

-107-



(3)
(4)

( )

1

-108-



2

(1)
(2)
(3)
(4)

3

-109-



(
)

-110-



(
)

5 10
5

1

2

-111-



( )

-112-



1
(1)

(2)
(3) (4)

(5)

2

1

2

1

-113-



2

( )

3

-114-



-115-



( )

105 12 31 104 12 31

$ 489 $ 429

116,351 69,321

$ 116,840 $ 69,750

105 12 31 104 12 31

$ 705 $ 87

: (3)

$ 702 $ 87

105 12 31 104 12 31

$ 702 $ 87

-116-



105

$ $ $
3 3

$ 3 $ $ 3

104

$ 41 $ $ 41

(41) (41)

$ $ $

105 12 31 104 12 31

$ 23,512 $ 24,306

: (11) (71)

$ 23,501 $ 24,235

105 104 12 31

105 12 31 104 12 31
$ 23,490 $ 24,165

181-365 42
11 28

$ 23,501 $ 24,235

-117-



105

$ 71 $ $ 71

(60) (60)

$ 11 $ $ 11

104

$ 179 $ $ 179

109 109

(217) (217)
$ 71 $ $ 71

105 12 31 104 12 31

$ 3,345 $ 4,367

73 71

10,329 11,192
(164) (660)

$ 13,583 $ 14,970

105 104

$ 34,191 $ 35,652
384

( ) (3)

$ 34,572 $ 35,652

105 104 12 31 13,457
8,863

105 104 12 31

-118-



105 12 31 104 12 31

$ 3,712 $ 5,438

1

105 12 31 104 12 31 105 12 31 104 12 31

$ 3,712 $ 5,438 100.00% 100.00%

(1) 101 06 (
)USD 141

( ) 100 % 102 2
USD 51 103 4 USD166

105 12 31 USD 358

(2) 105
104 1,384

97
(3) 105 104 12 31

(102)
240

105 12 31 104 12 31

$ 1,940 $ 642
2,566 332

$ 4,506 $ 974

105 1 1 $ 1,147 $ 776 $ 1,923
1,601 2,736 4,337

105 12 31 $ 2,748 $ 3,512 $ 6,260

-119-



105 1 1 $ 505 $ 444 $ 949

303 502 805

105 12 31 $ 808 $ 946 $ 1,754

104 1 1 $ 1,174 $ 776 $ 1,950

(27) (27)

104 12 31 $ 1,147 $ 776 $ 1,923

104 1 1 $ 382 $ 302 $ 684

138 142 280

(15) (15)

104 12 31 $ 505 $ 444 $ 949

1 105 104 12 31
6,260 2,249

2 105 104 12 31

105 12 31 104 12 31

$ 75,629 $ 77,944

1,290 26

$ 76,919 $ 77,970

105 1 1 $ 77,944 $ 26 $ 77,970

1,643 1,643

(2,315) (379) (2,694)

105 12 31 $ 75,629 $ 1,290 $ 76,919

-120-



104 1 1 $ 80,258 $ 111 $ 80,369

(2,314) (85) (2,399)

104 12 31 $ 77,944 $ 26 $ 77,970

105 12 31 104 12 31

$ 7,986 $ 7,520

10,987 8,586

$ 18,973 $ 16,106

105 12 31 104 12 31

$ 511 $ 553

4,811 3,059

$ 5,322 $ 3,612

105 1 1 $ 553 $ 3,059 $ 3,612

511 1,752 2,263

(553) (553)

105 12 31 $ 511 $ 4,811 $ 5,322

104 1 1 $ 431 $ 3,059 $ 3,490

553 553

(431) (431)

104 12 31 $ 553 $ 3,059 $ 3,612

-121-



105 12 31 104 12 31
$ 22 $ 141

335 220
1,214 873

$ 1,571 $ 1,234

105 104
1,594 1,275

104 1 1 300,000
194,720 104 05 21 10,000

105 09 12 25,000
105 12 31 300,000
229,720 10 22,972

1

2

1

-122-



10%

2 105 104

3 105 6 30 104 5 29
104 103

104 103
$ 30,000 $ 10,000

4

( )
105 104

(284) (85)

105 104

$ 107,841 $ 103,359
: (12,147) (10,236)

$ 95,694 $ 93,123

-123-



105 104

$ 102 $ 189
492 631

$ 594 $ 820

105 104

$ (252) $ 767

(8) (13)

$ (260) $ 754

105

$ $ 46,738 $ 46,738

3,271 3,271

1,594 1,594

1,394 1,394

805 805

2,694 2,694

104

$ $ 39,785 $ 39,785

2,549 2,549

1,275 1,275

1,016 1,016

280 280

2,399 2,399

105 104 12 31 45 42

-124-



(1) 105 104
105 104

$ $

(7,235) (5,997)

$ (7,235) $ (5,997)

(2) 105 104
105 104

$ (51,297) $ (40,591)

$ $

(7,235) (5,997)
$ (7,235) $ (5,997)

(3) 105 104

105 104

$ 58 $ 17

2 103

3

105 12 31 104 12 31

$ (76,207) $ (62,145)

4

105 12 31 104 12 31

$ $

104 103

-125-



105

( )

$ (44,062) 21,232 $ (2.08)

$ (44,062) 21,232 $ (2.08)

104

( )

$ (34,594) 20,088 $ (1.72)

$ (34,594) 20,088 $ (1.72)

-126-



1
105 104

$ 236 $ 1,336

2
105 104

$ 362 $ 12

3
105 104

$ 1,674 $

4
105 12 31 104 12 31

$ 470 $ 299

5
105 12 31 104 12 31

$ 25 $

6
105 12 31 104 12 31

$ 21 $ 703

7
105 12 31 104 12 31

$ $ 2

8
105 12 31 104 12 31

$ 870 $

-127-



9
105 12 31 104 12 31

$ 595 $ 178

97 101

$ 692 $ 279

10
105 104

$ 2,645 $ 1,796

11
105 104

-

$ 173 $ 117

105 104
-

$ 941 $ 703

105 104
-

$ 178 $ 362

12
105 104

$ 3,989 $ 3,884

-128-



( )
1

(

2

3

(1)

-129-



/
105 12 31

( )

156 32.25 5,031 5% 252
5 33.9 170 5% 9

/
104 12 31

( )

369 32.825 12,112 5% 606

23 32.825 755 5% 38

( ) 

(2)

(3)

4

-130-



105 12 31 104 12 31
99.27% 92.74%

5

105 12 31

( ) $ 1,198 $ $ $ $ 1,198
( ) 4,076 4,076

( ) 19,665 19,665
$ 24,939 $ $ $ $ 24,939

104 12 31

( ) $ 364 $ $ $ $ 364
( ) 11,895 11,895

( ) 16,385 16,385
$ 28,644 $ $ $ $ 28,644

( )
1
2
3 ( )

4

5
6

-131-



7

8
9

10

( )

…

( )

22
8

-132-



…

10
5

12
31

/
(

)

(
)

(
)

SA
M

O
A

10
,6

83
10

,6
83

35
8

10
0%

3,
71

2
(1

,3
84

)
(1

,3
84

)
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10
5

12
31

/
(

)

(
3

)

(
) 2

(
)

9,
67

5

(U
SD

  
30

0)

(
1)

9,
67

5

(U
SD

  
30

0)

9,
67

5

(U
SD

  
30

0)

10
0 

%
(1

,3
45

)
3,

63
7

x 
60

%

9,
67

5
(U

SD
 3

00
)

9,
67

5
(U

SD
 3

00
)

13
7,

05
7

1 2 3
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105 104 12 31
105 104 1 1 12 31

105 104
12 31 105 104 1 1 12 31

105 104

(79) ( ) 27495 (92) ( ) 121986

1 0 6 3 9

EnWise CPAs & Co.
404 130 9 1 

TEL:(04)2296-6234 Fax:(04)2296-0607/2297-6918
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11XX

1100 $       121,084       46.1 $         75,041    35.9

1150              702         0.3                87
1160

               25

1170         23,501         8.9         24,576    11.8
1180

               21         0.1              703     0.3

1200              834         0.3              257     0.1

1210                  2

13XX         13,583         5.2         14,970     7.2

1410           2,363         0.9           2,309     1.1

1470              128              604     0.3

11XX       162,241       61.8       118,549    56.7

15XX
1600

          4,506         1.7              974     0.5

1780         76,919       29.3         77,970    37.3

1840         18,213         6.9         10,961     5.2

1920              767         0.3              705     0.3

15XX       100,405       38.2         90,610    43.3

1XXX $       262,646     100.0 $       209,159  100.0

105 104 12 31

105 12 31 104 12 31

-136-



21XX

2150 $           1,198         0.5 $              364     0.2

2170           3,476         1.3         11,955     5.7

2180              870         0.3

2200         19,015         7.2         16,269     7.8

2220              692         0.3              279     0.1

2250           5,322         2.0           3,612     1.7

2310           2,074         0.8           2,631     1.3

2399           1,571         0.6           1,234     0.6

21XX         34,218       13.0         36,344    17.4

25XX
2570

               41

25XX                41

2XXX         34,218       13.0         36,385    17.4

31XX

3100

3110       229,720       87.5       204,720    97.9

3200

3211         75,000       28.6         30,000    14.3

3300

3350 ( 76,207 ) ( 29.1 ) ( 62,145 ) ( 29.7 )

3410
( 85 )              199     0.1

31XX       228,428       87.0       172,774    82.6

3XXX       228,428       87.0       172,774    82.6

$       262,646     100.0 $       209,159  100.0

105 12 31 104 12 31

105 104 12 31
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% %
4000 ( ) 96,260$             100.0 94,459$             100.0
5000 ( ) (34,787) (36.1) (36,095) (38.2)
5900 61,473 63.9 58,364 61.8
6000
6100 (51,438) (53.4) (47,431) (50.3)
6200 (46,119) (47.9) (33,911) (35.9)
6300 (15,733) (16.3) (19,400) (20.5)
6000 (113,290) (117.6) (100,742) (106.7)
6900 (51,817) (53.7) (42,378) (44.9)
7000
7010 ( ) 600 0.6 826 0.9
7020 ( ) (80) (0.1) 961 1.0
7000 520 0.5 1,787 1.9
7900 (51,297) (53.2) (40,591) (43.0)
7950 ( ) 7,235 7.5 5,997 6.3
8200 (44,062) (45.7) (34,594) (36.7)

8361 (342) (0.4) (102) (0.1)

8399 58 0.1 17

8300 ( ) (284) (0.3) (85) (0.1)

8500 (44,346)$           (46.0) (34,679)$           (36.8)

8600
8610 (44,062)$           (45.7) (34,594)$           (36.7)

8700
8710 (44,346)$           (46.0) (34,679)$           (36.8)

9750 ( ) (2.08)$               (1.72)$               
9850 ( ) (2.08)$               (1.72)$               

105 104 1 1 12 31

105 104
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( $ 51,297 ) ( $ 40,591 )

805 280

2,694 2,399

( 148 )

( 107 ) ( 196 )

11

( 615 )

( 25 )

1,075 23,141

682

( 575 ) ( 68 )

1,387 ( 10,146 )

( 54 ) ( 621 )

476 ( 336 )

834 ( 3,802 )

( 8,479 ) 2,101

- 870

2,746 5,626

413

1,710 122

( 557 ) ( 2,063 )

337 ( 10,983 )

( 47,680 ) ( 35,274 )

107 196

( 47,573 ) ( 35,078 )

105 104 1 1 12 31

105 104
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( 4,337 )

( 1,643 )

( 62 ) ( 315 )

( 6,042 ) ( 315 )

100,000 40,000

100,000 40,000

( 342 ) ( 102 )

46,043 4,505

75,041 70,536

$ 121,084 $ 75,041

105 104 1 1 12 31

105 104
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105 104

( )

100 4 28
100 10 26

104 11 25
105 1 20

106 3 9

( ) ( )

( )

106

/ /

10 12
28

105 1 1

11 105 1 1

14 105 1 1
1 105 1 1
16 38 105 1 1
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/ /

16 41 105 1 1

19 103 7 1

27 105 1 1

36 103 1 1

39 103 1 1

21 103 1 1
2010-2012 103 7 1
2011-2013 103 7 1
2012-2014 105 1 1

1

( )

106

/ /

2 107 1 1

4
4
9

107 1 1

9 107 1 1
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/ /

10
28

15 107 1 1

15
15

107 1 1

16 108 1 1
7 106 1 1
12 106 1 1

1 7
( )

2 12
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1

2

105 12
31

104 12
31

100% 100%

( ) 100% 100%

(
)
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1

(1)

(2)
(3)
(4)

2

(1)
(2)
(3)
(4)
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1

2

(1)
(2)
(3)
(4)
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3

(
)

(
)
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5 10
5

1

2
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( )

1
(1)

(2)
(3) (4)

(5)
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2

1

2

1

2

( )
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3

(
)
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( )
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105 12 31 104 12 31

$ 1,294 $ 1,264

119,790 73,777

$ 121,084 $ 75,041

105 12 31 104 12 31

$ 705 $ 87

: (3)

$ 702 $ 87

105 12 31 104 12 31

$ 702 $ 87

105

$ $ $
3 3

$ 3 $ $ 3

104

$ 41 $ $ 41

(41) (41)

$ $ $
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105 12 31 104 12 31

$ 23,512 $ 24,647

: (11) (71)

$ 23,501 $ 24,576

105 104 12 31

105 12 31 104 12 31
$ 23,490 $ 24,506

181-365 42
11 28

$ 23,501 $ 24,576

105

$ 71 $ $ 71

(60) (60)

$ 11 $ $ 11

104

$ 179 $ $ 179

109 109

(217) (217)
$ 71 $ $ 71
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105 12 31 104 12 31

$ 3,345 $ 4,367

73 71

10,329 11,192
(164) (660)

$ 13,583 $ 14,970

105 104

$ 34,406 $ 36,095
384

( ) (3)

$ 34,787 $ 36,095

105 104 12 31 13,457
8,863

105 104 12 31

105 12 31 104 12 31

$ 1,940 $ 642
2,566 332

$ 4,506 $ 974

105 1 1 $ 1,147 $ 776 $ 1,923
1,601 2,736 4,337

105 12 31 $ 2,748 $ 3,512 $ 6,260

105 1 1 $ 505 $ 444 $ 949

303 502 805

105 12 31 $ 808 $ 946 $ 1,754
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104 1 1 $ 1,174 $ 776 $ 1,950

(27) (27)

104 12 31 $ 1,147 $ 776 $ 1,923

104 1 1 $ 382 $ 302 $ 684

138 142 280

(15) (15)

104 12 31 $ 505 $ 444 $ 949

1 105 104 12 31
6,260 2,249

2 105 104 12 31

105 12 31 104 12 31

$ 75,629 $ 77,944

1,290 26

$ 76,919 $ 77,970

105 1 1 $ 77,944 $ 26 $ 77,970

1,643 1,643

(2,315) (379) (2,694)

105 12 31 $ 75,629 $ 1,290 $ 76,919

104 1 1 $ 80,258 $ 111 $ 80,369

(2,314) (85) (2,399)

104 12 31 $ 77,944 $ 26 $ 77,970

-157-



105 12 31 104 12 31

$ 7,986 $ 7,520

11,029 8,749

$ 19,015 $ 16,269

105 12 31 104 12 31

$ 511 $ 553

4,811 3,059

$ 5,322 $ 3,612

105 1 1 $ 553 $ 3,059 $ 3,612

511 1,752 2,263

(553) (553)

105 12 31 $ 511 $ 4,811 $ 5,322

104 1 1 $ 431 $ 3,059 $ 3,490

553 553

(431) (431)

104 12 31 $ 553 $ 3,059 $ 3,612

-158-



105 12 31 104 12 31
$ 22 $ 141

335 220
1,214 873

$ 1,571 $ 1,234

105 104
1,594 1,275

104 1 1 300,000
194,720 104 05 21 10,000

105 09 12 25,000
105 12 31 300,000
229,720 10 22,972

1

2

10%
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1 105 104

2 105 6 30 104 5 29
104 103

104 103

$ 30,000 $ 10,000

3

( )
105 104

(284) (85)

105 104

$ 108,465 $ 104,695

: (12,205) (10,236)

$ 96,260 $ 94,459

105 104

$ 107 $ 196

493 630

$ 600 $ 826
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105 104

$ (72) $ 974
(8) (13)

$ (80) $ 961

1 0 5

$ $ 46,738 $ 46,738

3,271 3,271

1,594 1,594

1,394 1,394

805 805

2,694 2,694

1 04

$ $ 39,785 $ 39,785

2,549 2,549

1,275 1,275

1,016 1,016

280 280

2,399 2,399

105 104 12 31 45 42

1

-161-



(1) 105 104

105 104

$ $

(7,235) (5,997)

$ (7,235) $ (5,997)

(2) 105 104
105 104

$ (51,297) $ (40,591)

$ $

(7,235) (5,997)

$ (7,235) $ (5,997)

(3) 105 104

105 104

$ 58 $ 17

2 103

3

105 12 31 104 12 31

$ (76,207) $ (62,145)

4

105 12 31 104 12 31

$ $

104 103
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105

( )

$ (44,062) 21,232 $ (2.08)

$ (44,062) 21,232 $ (2.08)

104

( )

$ (34,594) 20,088 $ (1.72)

$ (34,594) 20,088 $ (1.72)

1
105 104

$ 236 $ 1,336
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2
105 104

$ 362 $ 12

3

105 104

$ 1,674 $

4

105 12 31 104 12 31

$ 470 $ 299

5
105 12 31 104 12 31

$ 25 $

6
105 12 31 104 12 31

$ 21 $ 703

7
105 12 31 104 12 31

$ $ 2

8
105 12 31 104 12 31

$ 870 $

9
105 12 31 104 12 31

$ 595 $ 178

97 101

$ 692 $ 279
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10

105 104

$ 2,645 $ 1,796

11
105 104

-

$ 173 $ 117

105 104
-

$ 941 $ 703

105 104
-

$ 178 $ 362

12
105 104

$ 4,206 $ 4,141

( )
1

(
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2

3

(1)

/
105 12 31

( )

158 32.25 5,096 5% 255
5 33.9 170 5% 9

922 4.617 4,257 5% 213

135 4.617 623 5% 31
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/
104 12 31

( )

482 32.825 15,822 5% 791
1,111 4.995 5,549 5% 277

23 32.825 755 5% 38
45 4.995 225 5% 11

( ) 
(2)

(3)

4

105 104

( )

5
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105 12 31

( ) $ 1,198 $ $ $ $ 1,198
( ) 4,346 4,346

( ) 19,707 19,707
$ 25,251 $ $ $ $ 25,251

104 12 31

( ) $ 364 $ $ $ $ 364
( ) 11,955 11,955

( ) 16,548 16,548
$ 28,867 $ $ $ $ 28,867

( )
1
2
3 ( )

4

5
6
7

8
9

10

( )

…

( )
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( )
1 105 104

105

$ 95,694 $ 566 $ $ $ 96,260

102 5 107
$ 95,796 $ 571 $ $ $ 96,367

3,499 3,499
$ (44,062) $ $ $ $ (44,062)

$ 262,024 $ 3,712 $ 4,259 $ (7,349) $ 262,646
$ 33,596 $ 622 $ $ $ 34,218

104

$ 93,123 $ 1,336 $ $ $ 94,459

189 7 196
$ 93,312 $ 1,343 $ $ $ 94,655

2,679 2,679
$ (34,594) $ $ $ $ (34,594)

$ 208,936 $ 5,549 $ 5,438 $ (10,764) $ 209,159
$ 36,162 $ 223 $ $ $ 36,385

( )

105 12 31 104 12 31

$ 95,694 $ 93,123

566 1, 336

$ 96,260 $ 94,459
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