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A Case Study on Walsin Lihwa Group’s Growth Strategy

Student : Meng-I, Liu Advisor : Dr. Chih-Young, Hung

Graduate Institute of Management of Technology
National Chiao Tung University

ABSTRACT

After reviewing the history (model) of economical development in Taiwan,
we find that most of companies tend to form a conglomerate to cope with the
drastic change in the environment of economies. It reflects “a big fish gets even
bigger” as the description in Darwin's evolutionary theory. This paper is focus on
the growth and development strategies of Walsin Lihwa Group, which is a
business group that has controlled by a family with strong traditional Chinese
characteristics. We have summarized the growing strategies of Walsin Lihwa
Group into three main directions, which are “Family business spin-off strategy,
Cross-border diversification strategy, and Investment in the mainland expansion
strategy”.

We observe its history and the strategies of growing since 1966, the year it
was founded, and infer the effectiveness of the growing strategies bases on
trend analysis approach. We also explore the relationship and the correlation
between its core business and the related strategic variables. As results, we
found, 1) the operating performance of its family business reflects the profits of
group's investment, it indicates the effectiveness of the strategy applied. 2)
Without changing its operation strategy of the core business, Walsin Lihwa
Group implements a cross-border diversification model that separate the risk of
investment appropriately. In addition to that, the model also considers both the
market trends and the investment timing, which shows its positive effectiveness
on the profit earning. 3) Early investment in mainland China around 1992 is the
strategy that pushes the growth and profit of Walsin Lihwa Group into a period
high development. It also shows this strategy has a significant and positive
effective on the group. We expect the next phase of the growth would express a
closer correlation with the mainland's economic development trend.
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[towards IManagement Journal FE € ELL W e
Diversification? 1999

Global Diversification, |David J. Denis, Dianel *+ &Ik % & (*ZL % > 41 ¥ 5 &4 > H
Industrial K. Denis, KevenYost| T 3%t o & § 3 & B4
Diversification, and The Journal of « Liam o }_Tﬂ: AR FIEE AR
[Firm Value Finance FETAZ AL A o
2002 IS AR A AN HTE o
|[Effects of Corporate  |Antoinette Schoar/ |+ £ # % & iR M4 24 -2 % &
Diversification The Journal of L2 TREBLEEES F 4 o
on Productivity Finance PR EERERS PO B L
2002 Mg R AGTILR 1 o
© B Rehd AR F @ i A
B AR E -
Why Firms Diversify: [David C. Hyland, J. |% & it =& B &
An Empirical David Diltz / D#a~me&in; ) mgtd; e
[Examination Financial BFEEIT A R E T HF
[Management
2002
FRRR: aB2zmy gk, *Fg R
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EFpar- Lo v R BB RE EEARf - RMPEE I 5 @,L%@m X,
PHE DL EERN iI]’:ILé\%lL"Tﬁsi AREE S AN AN BT
TRIARPAEFLG A FREPBET LS R £ 5 & CHRPR
T IMFEFT o FTMBG OB A G BERE R g F L L iEw §
S R AR F RS PR E I VER I

~ Bl 1L 7.,1:221‘ - = N - 2 P -

FABRN EE7 8 M R R M o f R P R B A R
FERBEPASI AT EHIRUMRFTILALCEY > AT IS5 £F
FEZFE TR L EA S I N BRAEL TP CEEF S AR L LY
EEFR w0 5 A CMBEFR (e BE2 OG0k A B RS e
2 ANEE PAEXATE HFEL S F A2 4 FaF R %@ﬁb% 2
e o g B Es @ g WU ;ﬁ Antoinette Schoar(2002) 2 &cif 53t 4 7
Hyp k2P 5 19771995 & 455 % & 4B #4204 A 2% 33%4%%,ﬂﬁfﬁﬁ
PAMA PR BRREL D A0eE > RFAEUI R L AP 2T
F G AR AEEREAEARS AN AT P REFREEALA
YeF mESHY 5 A EE R o (B 2-3)

Sample
All Firms Stand-Alone Diversified Highly Diversified
Mean SD Mean SD Mean SD Mean SD

Plant level

Total value of shipments 40.43 4391 38.53 4156 4125 44.30 40.80 43.46

Capital stock 16.70 14.78 13.03 14.65 17.77 14.79 16.81 14.86

Hours worked 0.26 0.25 0.25 0.24 0.25 0.25 0.27 0.26

Capital/worker 55.08 46.47 51.59 46.65 57.16 47.07 53.71 45.61

Production wage 10.45 3.69 10.08 3.72 10.62 3.71 10.35 3.66

Total value of shipments/hour 172.59 123.56 163.31 122.07 182.59 128.57 164.95 118.09

Total value of shipments/capital 7.82 5.65 8.39 5.69 7.87 5.66 7.61 5.62

Number of observations 245,006 23,770 112,669 108,567
Firm Level:

Plants per firm 12.03 20.38 3.46 5.76 10.29 14.21 42.64 34.89

Plants per segment 6.31 10.19 3.46 5.76 6.28 9.98 14.17 15.09

Two-digit diversification 2.87 2.30 1.00 0.00 2.90 1.97 7.82 1.98

Number of observations 20,366 6,869 10,951 2,546

BI2-3 4citsizt: 5 &V BRF P2 24 A2 F

F L kR . Effects of Corporate Diversification on Productivity, 2002 The Journal of Finance, Antoinette Schoar
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Lgkd (53.89% ) ~ B A 4(20.109%) % 4z 8 (10.80% )% & » &4 & pF
PoAS -~ R RKFTRIET84.79 % (27 > 2005)

RS AETAY TR E R Jf*,sr SR AL T B % B 5 19934 1997 ~2002
# oo $31993# - HixE *ﬂtﬁuw— £ 351 > 4219, 300 5 1997+ +% /& & o~
48,7251 » BHAET £ 3ERI4iB4, 3007 § % = 1 7 2002 Pra BRI T 4237 (
36,723 H £ & - (z\»2—3>

£9-3 & A@ T %2 (1991-2004)

Bifif 1 B #ET
Eit e FEEED BtHERE  ERREER

EBH OBEN 2R BEx A S AB W

1991 | 69283 | 66.1% 3975 21.9% 237 17416 1 57706 1 8200
1992 logogg | 40.0% 471 25.0% 264 24690 190200 | 20447
1993 [12.727.8] 31.3% 10155 | 359% | 9329% |3.168.41*[ 73665 | 23834
1994 |14.653.0] 15.1% | 18587 | 83.0% 934 96221 | 99.638 | 358.14
1995 |17.898.2f 22.1% [ 3.091.3 | 663% 490 1.092.71 | 104326 | 391.09
1096 |19.1483| 7.0% 30598 | -1.0% 383 1.279.24 | 107.966 | 378.56
1997 |20.5180] 7.2% 39153 | 28.0% | 8725% |433441%]| 113349 | 42513
1998 183013 | -103% | 41105 5.0% | 1284 |203461*| 103967 | 35097
1099 |21.221.3] 15.5% | 45263 | 10.1% 488 1.252.74 | 122,180 | 365.06
2000 12614401 232 2233 2 5] §40 260714 114260661 511,05 |
2001 12406131 80 20020 B 1186 1 278415 1172572 1 67807
2002 1294462 224 7.9474 347 | 5440% 16.723.06% | 234946 | 941.56
2003 ]35357.7] 20.0 10.962.0 37.9 1.837 | 4.594.99 | 328.541 ]1.405.38]
2004* 1332179] 325 118140 34.0 1.724 ] 542518 | 264.617 |1.480.17

T : 2004 FFFHE10A -

TAKR: oy E o k@ g M 554 > 2005. 1
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Tenure, land rights,
and farmer
investment incentives
in China

Guo Li, Scott
Rozelle, Loren
Brandt /
Agricultural
Economics,

Elsevier
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Investment, Zhang Jun / P RA SR T RS > AMAFER H
E- |

investment efficiency,ournal of Asian 1R ERF LA L F R
and economic growth [Economics, s RFHOYE R B BERRE TR
in China Elsevier gk e o @ o B SRS R o

2003

Law, Finance, and Franklin Allen, Jun|+ ¥ B % [ % = L g2 % %ﬁﬁ%}kﬂ )
.

|Economic Growth in |Qian, Meijun Qian RyPFLEENIERFYE 2 T
China Journal of IO REEE AR E -
Financial o TRz Wi e P EEFLE
Economics, e gE Rt d > R —%% ARSI
Elsevier Re$d] - @REEE -
2005
Das (Wasted) David Dollar C PR ET SRR BREET
Kapital: Shang-Jin Wei / R AT &4 fames i o
[Firm Ownership And [National Bureau Off «  #7 3 4 I > ~ PEBE 325 # et d > 4p
Investment Efficiency|Economic HPRPFFE AT AL ERY £ ¥
In China Research A F R RAT AW 1{_, o
2007
Accounting for Barry Bosworth s P A R 2 G R I ROF
Growth: Comparing fand Susan M. * 0 b CA ARy T Al (U S T & Y2 phzd
China and India Collins / Journal of W R S R Tl T E R
Economic FATE ~ o
Perspectives s B Y WA EARERF AR LS & &
2008 FERFENPFZHIHDREE DF M
EEi mé{ﬁﬂ; P LRI A T b e

1
o

|
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BT deAe ke ‘EJ ErAAE D & li"‘ P ERF R AT H DR BT
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%??iiwnxﬁ%? o e TERERA i BB ERTERRF
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FHEP S BEFY ﬁ%QFJH&T’ﬁ#%ﬁW iﬁ%ﬁkm@i?%ﬁ&
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BApM At E B LA LAE 4B (W ) BYRNE O L
Iﬁ.’iiﬂ'éﬁ%&?’%ziﬁhﬁ}i PTE o BE R S EARNADY - Ty %ﬁ%ﬁi
B A A RATKR AT o A REEHRS BRI A E 2O TR R
&ré‘d&—;ﬁd;ﬁ% NEFHFESY - A FE SRR o

FEY R/ ]!}’n;f,\’”‘ﬂ o HibFawn i NF AN - —FT b iE %\'f‘_/’g‘f*%\' £
g A RBEEFZ S m SFF TS T Ak BHEEY LARGIT T EE T F 5
]:E]‘\ ] ;"};'?- o

Exports by Commeodity Type, China and India, 1993-2004
{millions of U.S. dollars)
China India

Commod ity 1993 2004 1993 2004
Food and live animals 8.351 15,844 3384 fi.543
Beverages and tobacco o071 1,214 159 203
Crude materials, inedible, except fuels 2,041 5,753 1,299 5,514
Mineral fuels, lubricants, and related materials 4112 14,497 496 f.595
Animal and vegetable oils, fats, and waxes 205 148 101 249
Chemicals and related products 4.590 25,995 1,539 0.106
Manufactured goods, classified chiefly by

material 16,802 101,713 9,096 25924
Machinery and transport equipment 15,222 268,218 1,513 7763
Ofhce machines and computers 1,647 57,101 116 288
Telecommunications and sound-recording

equipment 4522 G497 45 236
Electrical machinery, apparams, and appliances 4437 (1,137 225 1.546
Miscellaneous manufactured articles 38,093 155,813 4.287 13,285
Clothing, footwear, and travel goods 25,308 52,908 3,456 7,752
Other 3095 1,131 363 864
Source: United MNatons, Comtrade database, {hitpe//comrade un.org/db,/ .

W 2-4 7 A2 B R 1993-2004 4 v A2 F &
744 &k . Accounting for Growth: Comparing China and India, 2008 Journal of Economic Perspectives,

Barry Bosworth and Susan M. Collins
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(@) & §istan—s § 3 0L (D) HEE g Ln PR
ERARR s (3) F MRE T E B AR T

S e
(4) & A —p %45 g

(1) F 12 b B B &30 i frift (D) E_#QELR“K o

FEEE (D FAERDE S fob i F(2) 4 R A FHRS T A1 i A
%] LR

B4 (1) 3> = 1 iérzzmiﬂﬁ Eyl iz (1) 6% B e

(2) $8 Jibeffe (04t § R mLfR |(2) 7 Bt

FHAR: BEFLE P B2ARRERR KT RE L

AT HEFERDOBEFT 25 LREG N aFhEEhg - Hl
ARG Lfe kiR iR AP M RS nﬁ%ﬁt%é@wﬂwﬁ@ *
BRERAR AT RSO ea g EFFROTEMEIEL 2 I
F AR FE m—‘*a%rh AR TR R R s kg T g BREH
PR BT Wvg 2 17 5 fFEdR e

3.2 A% & +7/% (trend analysis approach)

PARH A 47 ) 2 G T RATET ~ RT ARET  BEH M
FAP LM ECTE B A I iR RS F o B F A
&&w%w’%ﬂﬁﬁ%ﬁ*é‘ﬁﬁ#@E’U%T EF MR B
e & £ M ARS - U HE Y 2 NP > B2 N g A R
AH I FEA KR RFT RN - FET R MR ROES R T
PR A R L E B e B B R ,$7r Bl (2 F &%)
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WREFHI DL BEH A AR TS - RS2 %Y e
5% mﬁ\/*jg’lélfpév’f’?m;tﬂ“ﬁbﬁﬁﬁ B gk 3~ Bl R
HEAFHEFRFORHhETERAH - FLHEALDRT] LI HH AR
flagd - (FREFH)

'?FéﬁiSauli Kivikunnasz tpB#3 > 2 7»#F R > 2 B F F F 1 & Fl ’ Lv'J
GoRE ]~ B B AT~ B IE R AR > H B A AR L 4T m?‘}*k’?

BN RARBOERG oA R BT R IEARZ EPE PR S ‘“r?
LE O ERELL DI RIE T E A AR TR OTERE R - B E o .
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Clear constant increase.

_F- Peak value regarded as a bad assay.

Positive slope, but oscillating. Since the
weighted average of the first half 1s not

! L _ - clearly lower than that of the second half,
—_—l the assay values are concluded to be
trending-up.

8] i
——————— Rate of change over the time period
Weighted average over half the time period
Metal contents of the assay

FI3-1 0] @ ABF A 4754 cid
7R %k - Overview of Process Trend Analysis Methods and Applications, University of Oulu,

Department of Process Engineering, Sauli Kivikunnas

A AET BB R T ANA D EH BB Rl
Rok Rl gt s M e oS A S KR L A RET B B s
%%gcxﬁ*mé\%‘bhg aésu ’*“"‘E]%_L; lﬁuﬂ };—"‘]—% ;}-)l:uz]; B2 39751"]-3- o

V:E3TH #8072 B
X:pegaE Rz 2 mpd s X1, X2, X3,
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81 %- % |81 QI 5.11 20.19
81 =& |81 -HY 5.15 18. 65
81 =% |81 -Q3 4.08 12. 14
81 »# & |81 -Y 2.55 6.27
82 % - % (82 QI 1.31 4.99 5.35
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88 L& & |88 -HY 5.81 6. 35 (2.19) 0.81
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90 ¥ =% |90 -Q3 0.74 (39.42) (2.98) 5.71 (45.97) (7.18)
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91 =% |91 -Q3 7.33 (7.47) 6. 24 9. 60 10. 65 12.15
91 >= & |91 -Y 6.43 (5.59) 1.32 9.83 3. 07 5.25
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92 »# & |92 -Y 6. 89 (5. 46) 6.73 10. 44 2.89 1.38
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93 =& & |93 -HY 16. 55 11.80 7.45 8.84 19.78 48.99
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97 ¥ =% |97 -Q3 2.13 (22.77) 4.48 (6.69) 9.32 0.82
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98 »= & |98 -Y 6.02 (30.69) (2.60) (4.48) (18.22) 3. 33
99 %- % |99 Q1 4.10 6. 90 1.56 (5.41) (3.71) 6.73
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84 Q3 540565| 4.65| 3390313|29. 17| 942431 8.11| 1119149 9.63 0 0.00
84 -Y 550242 3.51(74666234{29. 79| 1153311| 7.36| 1140554| 7.28 0 0.00
85 -Q1 75825 2.53|= 341954|11. 44| 311865[10.43| 129641 4.33 0 0.00
85 -HY 304178 4.27|- 693161{°9.74] 563005| /7..91 173154 2.43 0 0.00
85 -Q3 621605 5.66| 983667 8.96] 997695/°9.09| 304935 2.77 0 0.00
85 -Y 808305 5.44| 1159280 7-80{-1370106| 9.22| 181176 1.21 0 0.00
86 -Q1 104753 2.92| 669960|18. 71| 270483| 7.55| 172662 4.82 0 0.00
86 -HY 287023 3.63| 1465674|18.58| 513582 6.51| 277054 3.51 0 0.00
86 Q3 463129 3.88| 2035153(17.08| 687311| 5.76/ 306147 2.56 0 0.00
86 -Y 662106 4.18| 2216940|14. 01| 918965| 5. 81 139996/ 0. 88 0 0.00
87 Q1 331592 9.86| 2724116|81.05| 209592| 6.23| 2159699| 64. 26 0 0.00
87 -HY 623532 8.79| 2751177|38.78| 840706|11.85| 2146226| 30.25 0 0.00
87 Q3 813788 T7.09| 3038431|26.47| 1435785|12. 51| 2143651| 18. 68 0 0.00
87 -Y 690885 4.56| 3377098|22. 33| 3151202|20. 84| 2378812 15.73 0 0.00
88 -Q1 212591 5.75| 269542| 7.29| 385694|10. 43 33599 0.90 0 0.00
88 -HY 506369 5.81| 418919| 4.81| 854190] 9.80 33599 0. 38 0 0.00
88 -Q3 689184 5.17| 1271488| 9.55| 1094170| 8. 22 30615 0.23 0 0.00
88 -Y 592614 3.26| 3719116|20.49| 1877016|10. 34 31913| 0.17 0 0.00
89 -Q1 120245 2.37| 2508615(49. 45| 370257 7.29| 677389| 13.35 0 0.00
89 -HY 409865 3. 78| 6576552(60.81| 673070( 6.22| 1687567 15.60 0 0.00
89 Q3 570440 3.62| 8215275|52. 16| 874578| 5.55| 3112109| 19.76 0 0.00
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89 -Y | 314931| 1.57| 866118543.24| 1472957| 7.35| 3603921| 17.99 0 0.00
90 -Q1 |(135771)((3.42)| 984879|24.83| 338933| 8.54| 546554| 13.78 0| 0.00
90 -HY 7754 0.09] 1262586(15. 11| 1099939(13.16| 664495 7. 95 0| 0.00
90 -Q3 | 93250/ 0.74| 1114679] 8.87| 2111336(16.80] 578164 4.60 0| 0.00
90 -Y | 256232 1.50| 1281754| 7.55| 3690506[21.74| 569288 3.35 0 0.00
91 -Q1 | 450632| 10.31| 698399(15.98| 243102| 5.56 0 0.00 0 0.00
91 -HY | 659429| 7.03| 1433094|15.28| 424594 4.52 672/ 0.00 0 0.00
91 -Q3 | 1054337| 7.33| 1325677 9.22| 632804| 4.40| 3623 0.02| 1163009  8.09
91 -Y | 1249834| 6.43| 680183| 3.50| 909991| 4.68| 402460 2.07| (49986)| (0.25)
92 -Q1 | 326332 6.08] 75423 1.40| 625935[11.67| 3961 0.07 0 0.00
92 -HY | 788932 7.29| 125326 1.15| 672449| 6.22) 11604 0.10 0 0.00
92 -Q3 | 1114688| 7.03| 267519| 1.68| 863667| 5.44| 14693 0.09| (356663)| (2.25)
92 -Y | 1535111| 6.89] 612908| 2.75| 1839006| 8.26| 154133 0.69| (134912)| (0.60)
93 -Q1 | 2403790 30.37| 4592512(58.02| 214648| 2.71|  15324| 0.19] 1367455 17.27
93 -HY | 2748435| 16.55 5726920(34.50| 343610| 2.07| 38196 0.23 0| 0.00
93 -Q3 | 3560863| 13.29] 6410523(23.92| 948594| 3.52| 50795/ 0.18] 2801205 10.45
93 -Y | 3654198| 9.91| 5916686(16.05| 1724000 4.67|  52006| 0.14| 2067672 5.6l
94 -Q1 | 430490| 4.85| 75682(-0.85| .- 480081[\5:42] 2760 0.03| (358549)| (4.04)
94 -HY | 1093806| 5.59~ 126398| 0.64| 515642| 2.63 12743 0.06 0 0.00
94 -Q3 | 1153517| 3.93|- 178319 0-60| 418474| 1.42| 12743 0.04| (46326)| (0.15)
94 -Y | 1542186| 3.85 552643| 1.38| 537899 1.34|  12743| 0.03| 347625|  0.86
95 -Q1 | 547028| 4.76| 1163766(10. 14| 217877} 1.89| (46243)[(0.40)| 1083976|  9.44
95 -HY | 2097222| 7.95| 3751198|14.22[" '560400( 2.12| 837917 3.17| 2787038| 10.57
95 -Q3 | 4085157| 9.27| 4193522( 9.51| 871140 1.97| 767871 1.74| 3230800  7.33
95 -Y | 5365377| 8.46| 4563304| 7.19| 1041106 1.64] 428158| 0.67| 3811823  6.01
96 -Q1 | 1291562| 6.69] 693633 3.59| 746880( 3.87|(523721)|(2.71)|  145006|  0.75
96 -HY | 2136959| 4.94 2118934| 4.90| 1219196| 2.81| (807685)((1.86)| 927371  2.14
96 -Q3 | 797548| 1.32| 1807873| 3.01| 646370 1.07|  82791| 0.13] 815691| 1.35
96 -Y | 1628026| 2.04| 1691740| 2.12| 1082960| 1.36| 229180 0.28| (198769)| (0.24)
97 -Q1 | 735299| 3.57| 358641| 1.74| 380609| 1.85 117197 0.56 9012|  0.04
97 -HY | 1668976| 3.91| 1109689| 2.60| 1156835| 2.71| 434840 1.01| (409575)| (0.96)
97 -Q3 | 1375277| 2.20| 1219486| 1.95| 2078743| 3.33| 365007 0.58| (821663)| (1.31)
97 -Y  |(306578)|(0.42)| 1286682| 1.76| 6426679| 8.82| (117706)((0. 16)[(4607250)| (6.32)
98 -Q1 | 594467| 4.89] 559685 4.61| 999493| 8.23| 472544 3.89| (385950)| (3.18)
98 -HY | 1581220| 5.27| 927332| 3.09| 1304185| 4.35| 812328 2.71| (462095)| (1.54)
98 -Q3 | 2911202| 6.27| 786408| 1.69| 1687750| 3.63| 689701 1.48| (709967)| (1.53)
98 -Y | 3702637 6.02| 347996 0.56| 2005197| 3.26| 207890 0.33| (794392)| (1.29)
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(+7) (+7) (NTD) (NTD) (FEE)|(FEE~)
2000M03 120245 2138358 31, 366 31, 366 2054 495
2000M06 409865 5903482 96, 803 128, 169 2293 555
2000M09 570440 7340697 51, 636 179,805 2360 525
2000M12 314931 7188228 (8664) 171, 141 2109 475
2001M03|  (135771) 645946 281,797 281,797 2216 538
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2001M06 7754 162647 942, 635 1, 224, 432 2004 447
2001M09 932501  (996657) 578, 211 1,802, 643 1912 428
2001M12 256232| (2408752) (20031) 1,782,612 2198 545
2002M03 450632 455297 17,164 17,164 2492 685
2002M06 659429 1008500 (158863) (141699) 2545 677
2002M09 1054337 692873 163, 765 22,066 2718 744
2002M12 1249834 (229808) 81, 997 104, 063 2770 829
2003M03 326332 (550512) 71, 482 71, 482 3111 915
2003M06 788932 (H547123) 85,070 156, 552 2715 882
2003M09 1114688 (596148) 193, 281 349, 833 3100 1018
2003M12 1535111} (1226098) 377,699 727, 532 3447 1191
2004M03 2403790 4377864 637, 346 637, 346 3896 1364
2004M06 2748435 5383310 106, 676 744, 022 4115 1487
2004M09 3560863 5466929 310, 908 1, 054, 930 4261 1491
2004M12 3654198 4192686 (202877) 852, 053 4065 1726
2005M03 430490 (405289) 360, 979 360, 979 4686 1713
2005M06 1093806 (389244) 272,491 633, 470 4376 1644
2005M09 1153517 (240155) 405,571 1,039, 041 4973 1659
2005M12 1542186 14744 260,060 1,299, 101 5177 1767
2006M03 547028 945889 900, 626 900, 626 5091 1958
2006M06 2097222 3190798 1, 357,875 2,258,501 5051 2071
2006M09 4085157 3322382 411,980 2,670, 481 5895 2129
2006M12 5365377 3522198 170,604 2,841, 085 5592 2124
2007M03 1291562 (53247) (37483) (37483) 6072 2083
2007M06 2136959 899738 418,039 380, 556 6005 2329
2007M09 797548 1161503 57, 980 438, 536 7210 2440
2007M12 1628026 608780 (94483) 344, 053 6995 2625
2008M03 735299 (21968) 428, 400 428, 400 7397 2908
2008M06 1668976 (47146) (305023) 123, 377 7407 2968
2008M09 1375277 (859257) (335652) (212275) 6160 2694
2008M12] (306578)| (5139997) (2665534) (2877809) 3273 1800
2009M03 594467  (439808) 1,562, 724 1,562, 724 4691 1943
2009M06 1581220| (376853) 847,479 2,410, 203 5246 2053
2009M09 2911202 (901342) 395, 730 2,765, 933 6144 2493
2009M12 3702637 (1657201) (656198) 2109735 6280 2562
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