S5V T AUAM No.1399 2012 EH 5

BE I STYTAVHRKF

LEREBLETPP

PERICE TS &AD

LIS

1990 AR = LARE, REZR IS [T O F i  1H5
AR & 72> T %, FIRRIZIS VT H 2011
2, I BT ARG, U v iERIRG ET
BLOY T ¢ 7 FRERIGIFTIC X DGR
M. 72707 AV e his (Mercado
Integrado Latinoamericano, MILA) 72334 L
Too ARRTCIEL, HROFEEETG Pkt a o6 = %
BEEL U724, MILA 4 O 5012 & 2 BURII#E
FHBERZ 22L& Lizuy,

1. HMRMGIEHIWEIFHEEDER

R OFES IS [P O Fff 13, 1990 4ER% L
BeiE AL L=, 2000 4E121, 2N, T ART L
AEABLIONTY 2 vtEL0 3 BElIFNEH.
2003 FFIZIL T AT LBAFE S (OM 1) 28 A K
O TRV A, NIV R ERGIFTEAPEL
OMX 234 L7z, S HIT, 2007 FlZid= =2 —
I — 7 G5B IAT (NYSE) 23BN O —1 3%
7 A hEABFLT NYSE zo—1 %27 X h )53
ELTE, vy RUGERRGIFNC L D54 2
T RERIG T OEIN D B > T2,

29 LEBGIFE G O 5T, e m—
HSIALDHERR & MBI DI I Y O B,
B L OGEERG T OB SR H 5, FH|
AL Z A HIcxhi LT, Hid 2 Lz Bk 8
TACES [ E DM, P OIETE & o T B D
JERZEXD &L BT, VAT 2O R L OB
FELE D DD B HEIR A EBLL T\ 5

21

AEZRHS AT EN A

R

7

IR, 7TOT - RPEFERUS OFEE & LT
VUHR—IVEBIFTE A —A b T U TG
FTOAGER 2010 4 10 AIZHE S N2IEH,
2011 FEIZ A>T BIE, =¥ RURERIG P &
ke FREREGS I FT A EE 95 XD TMX
T N—TBEDHTEE, M@Ei—D272F
& NA Y IBIFTITFEERERNCEL T DL
Z OWRITHEN TV DL,

5, EEKICIE B SO EEIEERGIFT (K
NV ORZM) BFET D73, 2011 £ E CTH
HNGEFILS [T & DA DOFEFL /20> T2,

2. MLAREDRELEES

MILA AlIF% OByl & BARBNIXIG | Fr 4
VAL: Y| R AR R/ = EV AV A3 7 NG A RoY ek NG
b5, LMLz, MILA OFEAZLLT
TR D K HIT, MES OHEIKICIS T D Huldt
é@@ﬁ&ﬁ&&%b@#%éo

(1) Binrylm

MILA AlfOEAHEZ»5 &, £9°. MILA

Lo bty HEOJEK A - 7RG T o &
OfE. HIBOIEFRGIFT O 2D Lsg oK T
ICERDZ L, SLICHBROIERILIZ L HEI
L AEEBNNEEL 705 Z LR STV D

D=, NYSE 22— x 7 A k& A YV EGIFT
DHFEEFHEZNCHOWTIE, FRMNEE S0 52
IEVEICE 32 & oYl 2 T L, lifkix 12452
HIZAreWads ot aRmE L, £, v
HHR—NEA—ARNZ VT B Roehar b
DRI FTO AR b RBUCE SR 72,



ITYT

HEHESIE 2011 45 5 H O MILA B2 OB, 20
BHENZHONT, FEFI LOFAI TR O
ICENDERTTGOFROIFNT, KEHFERE
(Alianza del Pacifico) ®i#fbz 2817 7=,
KPERIBR I, 2010 4ERICA-LV—DH LT T
KieeH CYERF) DRV EATRB LB DT, AF
va, anrey, FUIBLONL—0 4 [EH
MBS, 20114 4 A 28 HIZKEKHLHEA
SATEE Lo, BRGRR G IR 28 5 4 J [E[# D
A x B L, mAICBIT A, ML —
EABLOEROBE 2T Z &2 FHMLE L
TH|IFTWD, £, xamicix, &<iery
TGS T B ERE A ED D T LA HI L
LTWD, ), PRERERAEREAEIC K 2
Wt e e LTE, 7707 AV BEREET +
— 7 5275 2006 FFIZHE LTS, LarL, [F
74+ —T hiE, A UNA—EHEORFEL LOHBES

AUHNF No.1399 2012 fEH S

LD Lo TNA,

L7zido T, KEERBIXEENIZT V7
MM A G T D BRAKEET 707 A U RO
kL 722, MILA %@ XK EPERE o bl o &
THHOEHBEN TS, 2D X H 12, MILA
DRRIE, BFHA Y v b (Rik) OH7e 6T,
HUEGHE AR TE &y 5 BOBTH CORIRIZ S HIFF
FELN TS, FHE, an 70O A
KHEFEIL 2011 4F 8 A 12 HIZH L HZ~T T,
TMILA #2261 72 8 77 E O Wi A R
HOAIRKREZRF LT 2DICEBR L) kT
W5, 72, 20114 12 H 4 HIZIZA T 2D
AV ZT, 9TH B MILA ~OB ML %
RLTWE ARV agE Gk gIFn, 74—
UT 4 AZT 4 %475 Z & THE LT, MILA
DFEEIL, FRIF 110 E ORGSO S B O FE R
CITEV, THE THLNRD - 7o R JER

T AT —~ %A 7 r—~ VT DOF LWHIEH A DB X Lo TN LN D
LD THDHZ Lt BRI I < D
hREXEERE DA
_— oA o Bl %8 SEI)
BaEx | HRERE | TRIR | G | @i
IS5TIL 2008 375 96 1,583 3,719
BM&F BOVESPA (1895)
Ax<O 2008 431 34 462 498
AXOREEEEIFR (1886)
MILA | oo E7 2001 85 26 257 4772
a0y E 7 EEERE IR
F 1893 229 31 324 4,077
YT 4TI EHEE
i
~)L— 2003 236 25 140 466
|) ZREZERE AR (1860)

(E1) EBIFBUTRERIGG AT OBSLF, TEI

BT & 72 DRESR G [ T %

AR,

(7 2) BM&F BOVESPA I XA ¥ agizz A% 1145 5 A, MILA IX 12 4F 4 A BITE,

(HiFT)

2 Foro de Arco del Pacifico Latinoamericano A >/
—EH:FV, awrery, axZ)h =T K
vy T NNV TTTT RV a7
A, AXva, = hTTT, N Ub—

22

7 - V77U A (2011 5 H 23 BN BEO = v BT RERIGIFT & 0 FEE R




N
Ni

(2) FEFHIRIE

MILA DOFNEO#KEZ 75 &, 2007 4F T H
26 HIZav BT FERBGIFTN U < iE5ES]
Tzt L, mEOKATHOMEZRE L2
LI TH D, 2 F%D 2009 4 3 HIZiTH
YT T FREFREGIETZ S B M E FEODNT
2010 4= 9 A, 3 WS AT IRt ARG D AIRRIC
AE L, £LTC11 H9HIZIE, 201145 A
OEG Bt E B LT MILA #Al5% 3% §IE
LCHE L, 11 A 22 Bz 310 vy NG| 2B
LTz, ZAUEMH) 2011 4 1 A RETETE
LCWed, 12 AIZ Y < RERRS s BN O
il Lo HZME RG22 BRE LT
W, 3 ARE TR SNLZ L EiroTle, ZD
%, 2011 FHIOICIAFED R L, MILA 1%
201145 A 30 HIZ & 9 Hn| Btk 54
F7=, Z OWESTO MILA OBAREEFEIL, +
2k Tl BM&F BOVESPA %4\ THRZ D
565 #4iH & 7o o 72, F 7o, FEfi#A%E Cl1X BM&F
BOVESPA (2R <% 2 i, 72E & Tld BM&F
BOVESPA, A ¥ 3 fEfBa|ATick <8 3 Ar
Lo,

728, MILA 1E, AEOKRATY & 30N
SNEEINTETGTH D20, KEOKATIGIINE
kB OGBS TND

MILA #3203V & LTI, % 112, MILA
(R0 FEGIFTE, AR b B OREG
PEIZ ED20R. B X OHEOSRFELOFER %
o TWb, MILA IR Z#HM L L7z 2R & L
T, a7y, FU, ~VL—3 KRFOHELE

WETOND, FEEBERRT Vv D
<, R~ 7 o fRFEE 217> T D &Rl
SNTNDZEHEND, FERASHENORE
WA EZ I TS, ZOLITTTAD
Il LR a2 A9 5 3 HEOKA TS O
FEAEN ST D IMHEBRPHF SN TN D,

23

TAYAMEH No.1399 2012 4EH5

2, e ETRERRGIFTL, RED 2011 4
IZAD ECEREHR AT G S holoZ &
L3, BELTRFEEZTHOTFY . BLY
VAR R & e T B ~UL—DRERIBI T & O
AR AR DO A Y v h3RKE W EHB L7
AREMED FU Y,

2 REE LT, HEFRICE > TOEEHED
PERBZET B D, BEIEROEME & 612
FRHILR LTz, & WG| T O FEES [$7R D 3
X, e BT IR K FE I KOV B E,
FUIFZRNF—, MEBIOMEE - F—Ev R
B, ~L— 3SR ERE & B x Bl o TN D,

MILA & & #% OB & 5 & 2011 45 5 A K
® MILA #2017 AR, 7V Tl3/heEkR
FT - RT—NAOREARHA DRI B 72 L
BEZOV T A MIEREL RITTHKE
WA LT, 5, 2 ur e 7 OREFITER
DEFEY MILA BAZHEEIEX TV Z &
Lo, MILAJZE% 1 » AMOEEIED S b
D 86%lTan L BT OFEFIZLHLOTH
Slz, ZD%, 8 H 29 HIZi%, MILA & 547
171 565 D 5 HEE 40 $HIA THERK S 4 D IRt FiR
% S&P MILA40 23 AIRR Sz, [RIEE A #Ek
T LN OEBINRE 225 & F U DS 22 841,
o BT 12 a8, ~UL—0N 6 $ERTTH o
Too FETo. FERBNI, S0 - =¥ —HM
N 25.4%., AP 25.2%, Y — B AR A

3 AR UH—R&TT—RL, 2011 4E3 H 16 H .
oo BT ONMERCEIMEKSM T A BB+ 7
5 [BBB—] ~5|& LiJ7=, 5A—F 4 XX, 5 A
31 H, e 7 oNEE TEMERSITE
Bal) 726 [Baa3) ~{l& ki, 74 v F -
L—T7 72X, 6 H22 H, a7 OFMVEH
THATIRT 7 4V MEAHT (IDR)Z BB+ 705
[BBB—| ~5|& kif7-,

4 Z I RT =T, 7 VY y b — REBIRE
DI S TWZRERIT G Ly — 7 BB IR i 225
DHEHFZIT> Tz, ZHUTE DK 4ERLOE
M7 EARTEAD LI & 7o T,



TAYAMEH No.1399 2012 4EH5

N
Ni

11.2% % H 7=, SEEH
<FHFEFE EHREDR) >
. T e T 4R

FED - RNETF VA

RGBT B HI O AR O I2 b < T (KFRIT 201145 A 23 HAY)
D FREFEG I OBF NS D Z &, <R B— >
B EONIC I T 5 et Sn s Z & jﬂgigiﬁﬁﬂ%

) ~hi P
DHIRF S5, 72, MILA (28175 2011 4 5 C BT T IEEETRE T
HA~2012 4 4 A OEG|F4EIL 865 1. 2,077 - Foro del Arco de Pacifico Latinoamericano
) N : . ameT kSEG
Rl MBI DIZE EESTN D, L - World Federation of Exchanges
MUAHIL, AF Y AEEREGIFTOS I L5
- . < 7C®ﬁﬁ>

WS B DR b I S B, IR0 FE 5 PP E Y
BT ESROmNOF T, A%, KO http://www.mizuho-ri.co.jp/publication/rese

o o arch/pdf/research/r080301finance.pdf
SIFTS E D X 5 7RG 2 2B L TV < O3 E . PR = H Ty bR —T AL N =—H
Hanb, FLAR—1 (2010410 H 28 H)

NRI Financial Solution
http:/fis.nri.co.jp/report/commentary/osaki

(HLEE v AWRMEIEANERESRME#R /000391.html
v B =R EEER)

[T 727 AU B REREN]
FEAL o 7OBAHEE —EEZEIAYET7 OERLLY

R RE 7 OTREAEAT 20114E 11 4 299 H 1,500 M +-Bi

an T EVZIE, HMAOHLETHY ., 2002~10 FEDO T U ~NEHE F THRIEZ D X O ITIEEHMNEIE Li- Iz bbb
O, I T IV, FEIRT ) T, FEE T IY Z Y — (ERERFERD o=-or, WOEOFENEIE L, FH -
NS BHEAREOIRLHE RO TREBREE OA A—URNE T D, IR0 5T, ZhvE TEIRM
EALLT (F)) DELBESTEE0, BEOEETHLLEY « R — VP X T —LD - NDB
TBRAEOKRNICE TS & SN TEY | F07% 19 k5 20 R E TOLRSFR & H O KBS S LORH;
ERETC, 20 RS Y TR & IR LT U L DBFEE L O 7Y T84, RS T O RE & E
IANTEBT ISR T LT,

EHIL, BROMBEEHOMITIET VE o F o RMEEICHMER L. EBUTRE &% IOEE L7ctk, 2007 Fr
510 FOMHEa R BT KEEEFHT-, BUaH, O b REBGEXN IR OBRI EA Loy T, U F
&@ﬁ% R A L OV RIS LA BRI TE 0 L. ZRETOEF LT O T, A28~ 7

EENEITAR T2 &< BFIHMERIGER S, AE 2 VA MBURENH TS 5 2 e —B L TRETER
ﬁ\??bﬂf%f:lf‘z!@é ZEEHLMNILTWD, BIEIINNDFEREEAHZ L D & Ly, ar U BT 2D Bk
ST A=V EHIR LT E WS AW EZAD THIT 209,

(B )

24



