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2005 9 30 2004 2003 2002
167,524 163,736 154,503 145521
81,507 80,850 80,099 79,834
v 38.05 44.42 30.2 23.0
2005 1—9 2004 2003 2002
50,865 63,745 67,182 63,188
657 671 231 1,055
0.02 0.021 0.007 0.03
% 0.81 0.83 0.29 1.32
1998 1997 2
2000 10 0.39
1997 5 1
1000 4 7
%
20,400 62.96
12,000 37.04
32,400 100 -




1997 5

1,000

4
%
17,000 62.96
10,000 37.04
1,000 3.704
27,000 100 --
2
1998 1 1,000
%
17,000 62.96
10,000 37.04
27,000 100 --
3
1998 1997 10 2
27000 32400
%
20,400 62.96
12,000 37.04
32,400 100 --




1998 12
5.67 2004 11 8
30 100
85818 85818.com.cn
ASN
2
20,400 62.96%
3
2005 6 30 96,260 -6,454.5
1—6 34 -1,656
4

2005 12 31
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3,960
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5%

5%

32,400

32,400



%

%

204,000,000 62.96 39,600,000| 164,400,000 50.74
164,400,000 R+24
5%
10%
1 204,000,000 | -204,000,000 0
2 - - -
3 - - -
204,000,000 | -204,000,000 0
1 - - -
2 0 164,400,000 | 164,400,000
3 - - -
4 - - -
5 - - -
6 - - -
7 - - -
0 164,400,000 | 164,400,000
A 120,000,000 | 39,600,000 | 159,600,000
120,000,000 | 39,600,000 | 159,600,000
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324,000,000

7.69
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30

60.39%

64.74%

60.53%

57.48%

71.18%

63.26%

79.30%

73.09%
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65.25%

77.51%

63.5%

60%——80%
Silber W.L. (Discount on restricted stock

Theimpact of illiquidity on stock prices, Financial Analyst Journal 47, P60-64))

65%
63%
= *63% =4.84 P2
3
Q1 Q2
P1 P2 X
(Q1 X) P
(Q1 X)xP/(Q1L Q2) xP (Q1xP1)/(Q1xP1 Q2xP2)
X (Q1xPL)x(Ql Q2)/(Q1xP1 Q2xP2)-Q1
Q1L Q2 P1 P2
X 3644.62 10 3.0372
3
2005 6 30 32,400

10 3.3
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3,960

%

%

20,400 62.96 16,440 50.74
12,000 37.04 15,960 49.26
32,400 100.00 32,400 100.00
3,960
5%
10%
1%
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