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CopeprkaHue
1. Y4yacTHUKM pbIHKa 2 Pe3tlome
2. MNMpoussBoacTBO cepuanos B Kutae 2 e OTaeneHne NpousBoACTBa TesenporpaMm OT TPaHCAALUK

B8 2004 r. oKasano 60/blIOe BANAHUE Ha BbINYCK Cepuanos
WcTopua passutua 2 (TV drama). C Toro momeHTa 6bln0 co3gaHo 4000

KOMMNaHWK, O4HaKo Nnwb HEMHOrune 06ﬂa,ﬂ,aIOT

Cucrema koHTPONA 3 CNocobHOCTbIO BbINYCKaTb KayecTBEHHble MNPOrpammbl U
BbIXKMBATb.
busHec-moaenb 4
e 32 npowepwune 10 ner BbiNyck cepuanos B Kutae
Tekylee cocTosHKe 5 npupactan ycrtonumsbiMu Temnamu. ExkerogHbii obopoT
Bblpoc ¢ 3,1 mnpg, toaHelt 8 2001 r. 4o 6 mnpg 8 2010 (+6,7%
® CTabunbHbIi NPUPOCT BbIPYHKM NpU 5 B rog). Y4cno cepuanos, KoTopble GblaM paspelleHbl K

CHWXeHWM obbema noKasy, pocio megneHHee. B 2007-09 rr. npousolen

o BbICOKaA KOHKYPEHLIMA NPOU3BOAUTENE 7 60AbLIOW CNaj: KONNYECTBO HOBbIX GUABMOB COKPATUNOCH

NPOrpamm Ha y3KOM pbIHKe ¢ 520 po 402.

e B uenom BblpyyKa npoarocepoB (npoussoauteneit
e Co3gaHuMe cnpoca Ha KayecTBeHHble 8
cepuanoB) pocna mMegneHHO B CBA3W C HaCbILWEHHOCTbIO
NPOrpammbl 3a CYET IKCKIHO3MBHbIX NPaB .
CKOHTEHTOM» KUTAMCKUX TeNeKaHanoB, YTO OrpaHu4mMBaeT
Ha MokKas
poct. [loABneHWe HOBbIX Tenenporpamm  CHUXKaeT

o BO3MOXHOCTM NOKa3sa cepuanos. K Tomy ke orpaHuyeHma
e BbICTPbIM POCT NPON3BOACTBA COBCTBEHHbIX 10

CO CTOPOHbI FOCYA3aPCTBA OTHOCATCA K ANUTENbHOCTU Cepuit

nporpamm
U UX COAEPKaHMIO.
3. CpaBHUTENbHbIN aHanu3 oTpacau 10 e TeHAeHUMel  CTaHOBMTCA  MONYY4eHMe  npaBa  Ha
SKCK/IO3MBHbIA MOKa3. TefnekaHanam BbIrOAHO MMETb
4. TeHpeHUUU 11
COBCTBEHHOE «IULOY», YTOBbI OTAINYATLCA OT KOHKYPEHTOB.
Takum 06pasom, Tenenporpammbl MO CermeHTam cCrnpoca
Mpoun3BoacTBO 11 P ! porp P
CTaHyT [NaBHOM TeMOW pPasBUTUA  TENEUHAYCTPUM.
TpaHcaaums 11 DKCK/IO3MBHbIE MpaBa Ha MOKa3 AagyT BO3MOXHOCTb
MOBbILWATb LieHbl HAa NPOrPaMMbl M Pa3BMBATb CMEXKHbIE.
Koonepauua npon3BoAcTBa U BelLaHUA 12
e BBMAYy OrpaHMYEHHOCTM PEecypcoB (HanuuMe W3BECTHbIX
aKTepos eXWUCCepoB,  CLEHapuCToB)  NPOU3BOACTBO
Poct oTpacau u ansepcudurKauma 12 Pos, P poB,  clieHap ) P A
cepuanos B Kutae 6yger KOHCONMAMPOBATbCA B
5. BbiBoAb! 12 6avKalilem byayliem.

e MecTHble KOMMaHWW MO MPOM3BOACTBY Nporpamm 6yayT
33aHMMATbCA CMEXHbIMU NPOEKTaMM B paMKax oTpacau ans

3aBOEBAHUA MNAEPCKUX MO3ULMIA.
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1. Y4yacTHMKM pblHKa

Huayi Bros. Media Group (300027.SZ) - Bbipyuka OT NpOM3BOACTBa CEpUasnoB 3a Nepsoe
nonyrogue 2011 r. coctaBuna 80,3 MAH toaHew (-0,9% no cpaBHEHMIO C NPOLLAbIM rogom). KomnaHusa
BbINyCTUNA 4 HOBbIX cepuana M NAaHUpyeT BbINYCTUTb 8 A0 KoHUa roga. KomnaHua nnaHupyet
YBE/NIMYUTb KanNWUTan CBOEro noapasfeneHua 3a cuyeT u3bbITKa, nosnydeHHoro Ha IPO. Takxke
3aHMMAETCA BbINYCKOM LLOY U Np. M3BECTHbIM y4acTHUK pbiHKA Tencent npuobpen f0/110 B KOMNaHUK
M CTaNl CaMbiM KPYMHbIM WHCTUTYUMOHAsIbHbIM MHBecTopoM. KomnaHua Oyaer coTpyAHWYaTb C
Tencent.

Huace Media (300133.SZ) - Buipyuka OT NpOM3BOACTBa CepManos 3a nepsoe nonyrogne 2011 r.
coctaBuna 158 MnH toaHewn (+6,3% no cpaBHeHUIO ¢ npowabim rogom). KomnaHua sbinyctuna 10
HOBbIX CEpWanoB W NAAHUPYeT BbINyCTUTb 8 W 3anyctutb euwe 14 o KoHua roga. KomnanuA
WHTErpuMpyeT BbICOKOKAYECTBEHHbIE MPOM3BOACTBEHHbIE PECYPCbl C NPUOBPETEHMEM CMENKHbIX
OTpac/ieBblX aAKTMBOB AnA pocTa o06bemoB. TaKKe NNaHMPYeTCA CO34aHUE «TEMATUYECKUX»
KMHOMNAPKOB, CO34aHMe COBCTBEHHOIO NaBU/IbOHaA.

CTV Media (600088.SZ) - B asrycte 2011 r. KOMNaHWA NoAnucana KOHTPaKTbl C 5 M3BECTHbIMM
peXkuccepamu cepuanoB Ha cosgaHue 5 ¢unbmos, nepectaB 6biTb YUCTO (GMHAHCOBLIM
mHBectopomM. KomnaHua nnaHmpyet cHAaTb 200-400 cepwmit B 2012-13 rr. 3a cyeT HoBOW H6M3Hec-
MOAEeNN BanoBaa MaprKa BbipacTeT ¢ 18 no 44% 4yepes 3 roaa.

Hairun Media nnaHupyert BbiiiTM Ha IPO B NTOHKOHre B 4 KB. 2011 r. - KOMNAHWA NAaHUpPYeET
npuenedb 150-200 MAH toaHel. K TOMy MOMEHTY KOMMaHMA CTaHeT MepBbiM MaTEPUKOBbIM
npoussoguMTenem cepuanos C IMCTUHIOM B [OHKOHre. KanuTtan ByaeTt HanpasieH Ha pasButue
CbeMOouHbIX Naowaaok. 3a 10 neT KomNaHWA BNOXMAA cpeacTBa B npomssoacTsa 200 cepmanos.
B 2010 r. -8 17, 10 13 KOTOpPbIX 6bIIM YTBEPKAEHbI A/1A NOKa3a. [0 KOMNaHWKM Ha pbiHKe — 10%
(#1).

P.S.: Pa3BuTMe WHTEpPHET-BUAEO0 NOAHUMAET LieHbl Ha TpaHcaauu - C pasBuTMEeM 3TOM
TEXHOMOMMU U [O0CTyna BWAEO-NOPTANoB K (PUHAHCUMPOBAHWUIO MNOABWUACS HOBbIM CErMmeHT
TpaHcnAaummn. Ha TenesbicTaBke B LUaHxae B ntoHe 2011 r. LeHbl Ha TPaHCAALMIO CepManos no
MHTEPHETY CYLLECTBEHHO BbIPOC/M.

2. lpoussoacteo cepnanos B Kutae

Uctopua passutus

Cepuanbsl nossunuch B 1950-¢ rr. Ilepseie 10 €T €JUMHCTBEHHO BO3MOXKHBIM BapUaHTOM
pa3BUTHs ObLIO COOCTBEHHOE MPOU3BOJACTBO U TpaHCmsnus. Co3laHue TaKUX KOMIAHMI COILIO
Ha HeT B 1960-e nocne «KynbTypHOH peBonOLUM», KOTOpas B LeloM 3aMeanuna poct CMU B
Kurae. B 1980-90-¢ rr. ObIT HepHO «03AOPOBICHHUS» - IPOBOAWINCH PEHOPMBI, JTHOIU CTATH
KUTh Jydllle, HOSABUIKMChH TenekaHanbl. OJHAaKO TeJIeKaHalbl HE MO CIPABUTBCS C PACTYLIUM
CIIPOCOM 32 CUeT COOCTBEHHBIX PECYPCOB, B PE3yNbTaTe YETO HAa PBIHKE IMOSBIIIOCH MHOTO
3apy0exxHoil npoaykiuu. C 1990-x oTpacib IMHAMUYHO Pa3BUBAETCs MO ceil 1eHb.
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Picturel: History of China’s TV drama industry

A In 2010, severalvideo network companies were listed in US such as

Youtube. The profit mode of video netwark is getting mature.

In 2008, 4 provincial TV station had cut-throat competition in broadcasting one

famous TV drama which prompted TV station to produce their own program.

In 2000, “TV drama management regulation” set the limitation on the volume of
imported TV drama, which protected the development of home-made productions.

In1999, Mo. 82 Regulation released by SARFT, it was
treated as the signal of ‘the separation of TV program
producing and broadcasting’.

In 1897-1998, most of the provincial TV station In 2009, “Culture Industry Promotion

accomplished satellite broadcasting.

In 1889, “Regulation on
producing license” was by government policy.

released.

In 2004, Mo. 34 Regulstion released by SARFT encouraged
zocial organizations to do the TV drama producing.

In 1228, publizhing license regulation
heganto be effective.

Program” was formally released. According

to the program zocial capital is encouraged to

investin the culture industry which permitted

1990 1995 2000 2005 2010
Source: SARFT

Pa3nenenne orpaciu Ha NPOM3BOACTBO M TpaHCKAIMIO B 2004 T. CHI'palo BaKHYIO POJb.
OOIIecCTBEHHBIM OPraHM3aLMsIM OBIIO Pa3pelleHO 3aHMMATHCS BBITYCKOM CEpHAIOB. JTa Mepa
MO3BOJIMJIA Pa3BUThCA HE3aBUCHMBIM KOMIIAHHSM, NPHUBOJUT K MOSBICHHUIO COBPEMEHHBIX
TEXHOJIOTHH U IPOIIECCOB.

Cucrema KOHTpPO/A

Jenapmamenm npu L{K KIIK

OTBeuyaert 3a nepenady KyJIbTypHOTO «KOHTEHTa», BEIpaOOTKY NPUHLMIIOB KyJIBTYPHOH MTOJUTHKY,

KOOpAWHAIUIO MEXAY MUHUCTCPCTBAMMU.

Tocynpasnenue no paduosewanuro u menesudenuro (SARFT)

['maBHBIA OpraH TENEUHIYCTPUH, OTBEYAIOUINI 32 PaJuo- U TelleBellaHne, oodliee MIaHUPOBaHHE

Pa3BUTHUA OTPACIIH, BblAATY JINIIEH3UH U T.II.

Munucmepcmeo kynemypor KHP

Han3op Haj KyJnbTypHOM HeATeNbHOCTHIO. [JIaBHBIN OpraH IO YTBEp)KICHUIO KyJIbTYypHBIX

MEPOIPHUITHH.

\J
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busHec-mopenb

CHpOC 1 IIPEAJIOKCHUC Ha CEpHAJIbI OITPEACIIACTCA Cnez[y}omeﬁ «LETIOYKOM»:

Picture2: Industrial Chain of China’s TV drama industry

4 o N\
\/ TpaguumoHHasa cnaboctb B Kutae BBUAY NpEeXKHEN LEHTpanAusauMu oTpaciu, rae rnaBHas
ponb yaensnach pexuccepy. o mepe pocta KOHKYPEHUUM rNaBHbIM CTAHOBUTCA CIOXKET.
CueHapui

4 \
\/ Cyw,ecTBYIOT rOCYAapCTBEHHbIE KOMMAaHUM B paMKax KaHa/oB, BHE KaHa/OB M YacTHble
npeanpuaTtua; 132 npoussoautena «Knacca A» n 4057 ynoNHOMOYEHHbIX OpraHn3aLmii.

MpownssopacTBo

\/\ g
4 o N\
\/ HesaBucKMble KOMNaHUK U NOAPa3aeneHns NnpovssoauTenei, paboTatLLme ¢ TesnekaHanamu,
ayAMO-BUAEOKOMMAHUAMM,  HOBBIMU  TPAHCAATOPAMKU  (MHTEPHET) U 3apybBeskHbIMU
MNpoaaka nokynatensmu.  BoOAbWKMHCTBO  Mpou3BOAMTENE  CepuanosB  CTapaloTcs  MpoaaBaTb
CaMOCTOATE/NbHO.

\//ﬂ,o BbIXOZa B 3pMp HEOBXOAMMO NONYYEHME IMLEH3UKN OT rocynpasieHus u ogobpeHus )
TenekaHana. TenekaHanbl B OCHOBHOM npegcTasnieHbl ceTbto CCTV, 30 cnyTHUKOBbIMU
TpaHcnauma TeNeKaHaNaMm1 U Ha3eMHbIMU KaHanamu B NPOBUHUMAX. KOHLEHTPaLMA Ha PbiHKe HU3KaA.
Pa3BuTUE UHTEPHET-BUAEO CAeNaeT HOBbLIX TPAHC/NATOPOB CEPLE3HOW CUoM B Byayuiem.

\/\ J

Pedopma 1990-x chenana TemeKaHAIBI MPEANPUSATHSIMHA, JUIS KOTOPBIX MaKCHMH3ALUS ITPHOBLTH

CTaja OJHOW M3 OCHOBHBIX Lieneil. Jloxon u3BiIeKaeTcs 3a CUET peKiaMbl. PexnamonarensaM BaxkHa
CTOMMOCTP Ha THICsTy 3puTeneit (CPM). B pesynprare eqMHCTBEHHBIH cIOCOO MaKCHMH3HUPOBATH
BBIPYUYKY — YBEIMYUTb ayJUTOPHIO. BBUIY NOCTHIKEHHMSA «IIOTOJIKA» IO ayJUTOPUU OCTAETCS
HCIOJIb30BaTh CUCTEMY PEHTHHIOB, I'I€ CEpPHUANIBI U PAa3BIICKATEIBHBIE IPOrPAMMBI UTPAIOT OYCHb
BaXKHY1O POJIb.

Picture3: Profit Mode of Domestic TV Drama

Implantable Advertising in the
. advertising ] middle or between
Advertisey Advertiser, programs
: - Information flow
Production Distributor f——== TV station Audience >
Company } <= <— Cash flow
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TeKyLLee cocToAHME OTpaCaAU

e CmabunbHbili Npupocm 8blpyYKU Npu He6oAbUWOM CHUMEHUU 0b6bema
B uenom otpacnb pocna 6bicTpbimn Temnamu — ¢ 3,1 4o 6 mapa toaHei 3a 10 net (+6,7% B

cpeaHem B rog). OgHaKO KOMYECTBO CEPMASOB, MONYYMBLUMX Pa3pelleHrMe Ha NoKas, pacTer
megneHHee; 8 2007-09 rr. KONNYECTBO NPomM3BeAEHHbIX cepmanos ynano ¢ 520 go 402.

Picture4: Turnover and number of new approved TV Drama during 2001-2010
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Source: SARFT

(DaKTOpr HU3KOro pOCTa 3a nocaegHue rogbl:

1) Huzkuii IpEpOCT KOJNYECTBA TEIEKAHAIOB ONPEIENAET MIPUPOCT BPEMEHH OOIIETO BEIAHHS.
C 2001 1o 2010 rr. KOTMYECTBO TEIEKAHAIOB Ha YPOBHE BBIIIE ye3/a (county) cHU3MIIOCH ¢ 357
no 247. TenekaHanmbl MOTYT W3BIEKATh MPUOBUIb JIMINL MPU JTOCTHIKEHHH OIPEACICHHBIX
peittuaros. 3a mocneaaue 10 €T cpeHEro0Bo MPUPOCT ATUTETFHOCTH Teenepenad — 5,5%.
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Picture 5: Number of TV stations national wide in 2001-2010
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Picture6: Broadcast duration of TV program and the growth rate in 2001-2009
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Source: SARFT

2 ) BeicTpoe pasBuTHE Telelepeaad CHU3WIO JOJNI0 CEPUAIOB B BEIIAHMU. PedTuHru
TeNernepeaay pociy MOYTH MO BCEM KaHalaM, B TO BpeMs KaK CepHUalioB — CHHXKAIHUCh. YacTh
KAaHAJIOB BBIJCIHIA Ha Tenlernepenadd prime time (8-10 Bewepa). OmHAKO COOTHOIICHHUE
CepUaioB M TeJernepeaad HAMOMHUHACT OAJaHCHPOBAHHME MEXKIY AaKIMSIMH M OOJIMTaIlMsIMH.
[IpousBoAacTBO W Tpomaka Tenenepenad B OONBIIOW CTENEHW 3aBUCHT OT TOAJEPKKH
TeJIeKaHalla, XOPOIIero BeAyIIEero, TOATOMY «IITaMIIOBKa» 3/1ech HeyMecTHa. OrnepannoHHbBIN
PHCK TeNernepenavn sl TeJieKaHalla BhIIe, YeM y ceprana. HecMoTpsi Ha CHH)KEHHE pEHTHHTOB
cepuanos, 3(Q(PEeKTHBHOCTh MO HUM IMO-NIPEKHEMY Ha BBICOKOM YPOBHE. 3apyOeHBIH OIBIT
IIOKAa3bIBACT, 4YTO peHTa6eJIBHOCTL TCJICPEKIIaMbl B C€pHUalaXx HE MCHBIIC, YEM B II€p€aavax.
Hamnpumep, B circke 10 HanOomnee MpUBIIEKATENBHBIX ISl PEKJIaMBbl Iepeiad Ceprabl 3aHUMAaI0T
7 mecTo.
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Picture7: Audience ratings trend of TV drama and entertainment program
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Sources: SARFT, “Media Blue Paper of 2011”

3) OOGuiee BpeMs MOKa3a M TEMATHKA CEPHAIIOB JKECTKO OMPAHMYMBAIOTCS TOCYIpaBIeHHEM. 3a
HCKITIOUYCHHEM HAIIMOHAIBHBIX IMPAa3IHUKOB BpPEMs TPAHCILIHMK CEepHala B JCHb HE MOXKET
mpeBblaTh 45% OT O0IIEero BpeMeHH, M Hesb3sd IMOKasbiBaTh Oonee 3 cepuil B A€Hb OAHOTO
cepurana B iepuof ¢ 19 1o 24 gacos. B pesynbrate - 3amenenue crpoca Ha cepraibl. K Tomy xe
3a TOCJIeAHUE TOAbl (POpMaILHO M HEPOPMANbHO OBUIM OTPAaHWYEHBI TAKHE TEMBI, KaK JTHKa

CEMEWHOM KU3HH, KOPPYIILHUs, HCTOPHSL.

e  BbIiCOKaA KOHKypeHyus npousgooumernell Ha y3KOM pbIHKe

[IpousBoacTBo cepuanioB BeICOKO (hparmeHTHpoBano. Ha koner 2010 r. cymectBoBano 4057
JINIEH3UPOBAHHBIX KOMMIAHUU II0 NPOU3BOJACTBY TeIenporpaMMm M 132 KOMIAHMM IO
MPOU3BOACTBY cepuasioB. B 2010 r. k moka3y OblI0 0700peHo 436 cepuaioB, u3 KOTOphix 10
nokasbiBasy 1o CCTV, 29 — Bemymumu Tpems koMmnaHusiMu (Hairun, Huayi, Huace). Kak BugHO u3
Tabmuupl, 80% OJOOpEHHBIX K IMOKa3y CepHaloB OBUIM MPOU3BEICHBI OcTalbHbIME 4000

KOMITaHUSIMH.

Table 1: Number of new TV drama approved to be published in 2010

Name of Number | Percentage | Episodes | Percentage Notes
Institution (Number) (Episodes)
CCTv 18 4.13% 491 4.25% Produced by China International

Television Corporation, China TV Drama
Production Center, Central Studio of
News Reels Production, CTV Media and
CCTV Program Center Movie
Department.

Hunan TV Station

11

2.52%

333

2.88%

Produced by facilitate companies of
Golden Eagle Broadcasting System,
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including Hunan Radio & TV Media,
Hunan ETV Culture Media, Jinyi Culture
Media, Xingmeng Media, Xiangxiang
Movie, etc.

Jiangsu TV Station 11 2.52% 316 2.73%

Hairun Media 10 2.29% 326 2.82%

Huayi Bros 10 2.29% 310 2.68%

Huace Media 9 2.06% 320 2.77%

Anhui TV Station 6 1.38% 202 1.75%

Guangdong TV 6 1.38% 438 3.79%

Station

Guangdong South 6 1.38% 210 1.82%

TV Station

Zhejiang Movie 6 1.38% 189 1.63%

(Group)

Others 343 78.67% 11,550 72.88%

Total 436 100.00% 14,685 100.00%

Source: SARFT

Table 2: Number of TV drama Production Company in 2007-2010

2007 2008 2009 2010

With TV drama production license (Class A)* 117 117 132 132

Wlth Production and operation license of 2.442 2874 3343 4,057

Radio and TV program

Total 2,559 2,991 3,475 4,189

*Class A: TV drama production company could apply for Class A license from SARFT after it produces
more than 3 drama series within 2 years.

®  JKCK/KO3UBHbIE npaea Ha noKas cmumynupyrom cripoc Ha 8bICOKOKaG4YeCmeeHHblIe npocpammaol

Okckiro3uBHbIE NpaBa Ha noka3 Hadanuch ¢ CCTV. C pacupeHueM BelllaHUS KOHKYPEHIUS
oboctpunack. B 3TOH CBs3M 3KCKIIIO3MBHBIE IIpaBa Ha IIOKAa3 Yy CIYTHUKOBBIX KaHAJIOB B
IIPOBUHLIUAX SBJISAETCS JIyUIIUM CIIOCOOOM BBIKUTD U yJI€PAKUBATH Ay AUTOPHUIO.

Table 3: Top 20 coverage rate of China’s satellite TV station in 2009

Rank Name of Channel Coverage Rate Rank Name of Channel | Coverage Rate
(%) (%)
1 CCTv1 98.4% 11 Sichuan TV 82.4%
2 CCTv7 92.0% 12 CCTV News 81.6%
3 CCTV 2 88.2% 13 CCTV4 81.4%
4 CCTV Children 86.3% 14 CCTV 11 80.6%
5 CCTV 10 84.6% 15 CCTV3 78.7%
6 Shandong TV 83.9% 16 CCTV5S 78.7%
7 Zhejiang TV 83.9% 17 CCTV e 78.6%
8 Hunan TV 83.4% 18 Dragon TV 78.6%
9 Anhui TV 83.3% 19 CCTV 8 78.5%
10 Jiangsu TV 83.0% 20 Beijing TV 76.0%
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Bo3pmeM Benylye NpOBUHIMANBHBIE CIYTHUKOBBIE KaHaibl. IIpennonoxkuM, OHU €XKEJHEBHO
MOKa3bIBAIOT B «IpaiiM Taiim» 2 cepuu. Eciu B kaxjaoMm cepuane 30 cepuii, KaIblii KaHail
MOKa3bIBaeT 24 cepraina B mpaiiM Taiim B ro. O0muii cpoc Ha cepuains! npessicut 1000 ¢pumsmoB,
OJTHAKO CEerofHs MoKaseiBaeTcs numb 240 cepmanoB. Takum o0pa3oM, OTHH U T€ K€ (IIBMEI
nokaspiBatoT mo 4-5 pa3 B roxa. Ilockoiabky KadecTBO MNpOrpaMM M CTOMMOCTb PEKJIaMbl
B3aUMO3aBUCUMBI, TeJIEKaHallaM [IPUJETCS YBEINYUBATh OO SKCKIIO3UBHBIX II0KA30B.

[Ipu coxpaHeHUM Map>kKu MPOU3BOIUTENICH CEpUANiOB U OTPAaHMYEHHH POCTa PEKIaMHON BBIPYUKH
BO3HHMKAET BOIPOC O CHUIKEHHUHM PEHTA0EIbHOCTH KaHAJIOB 3a CUET HKCKIIO3MBHOTO IOKa3a WM
CHIDKEHHUIO PEHTa0eIIbHOCTH MMPOU3BOJUTENICH CEpPHATIOB U3-3a TIOBTOPOB. DTO BPS JIU MPOU30MJET,
MOTOMY 4YTO LIEHbl Ha CepHaibl ONpPENEeNeHHO BBIPACTYT, HO C YYETOM pPEHTa0eNbHOCTH
tenekaHanoB. Cepuainsl 3aHuMaoT 30% BpeMeHH BelaHHs U Ha HUX IPUXOTUTCS OoJiee TTOJIOBUHBI
peKIIaMHOM BBIPYUYKH — OJJHAKO Ha MOKYIKY cepHasioB TpaTurcs jauib 10% pexkiiaMHON BBIPYUKH, U
9Ta 1UQpa cokpariaeTcs U3 roja B ro.

Picture 8: Proportion of TV drama procurement cost to advertising revenue in 2001-2010
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Source: SARFT, “Media Blue Paper of 2011”

B cpennem Ha kaxabie 45 MUHYT BEIIaHUS MPUXOAUTCS 9 MUHYT pekiambl. CpeaHsiss CTOMMOCTh
MOKa3a 5-CeKyHAHOTO POJIMKa — 25 ThICSY I0aHel, OTCIola peKJIaMHBIN J0XO0J 3a ceputo — 2,7 MIIH
roaneid. [lycTe cepuan MOKa3bIBAaIOT OJHOBPEMEHHO 4 KaHalla, OH oOoijercss kaxaomy B 250
TBICAY I0aHel (B cpeHEeM cepus CTOMT | MIIH oaHeil), U JOoJs LieHbl K BBIpyYKe cocTaBUT 9%
(250/2700). ITpu TpaHCIsAMY 2 KaHAIAMU J0JsI YBETHUUBAETCS BIIBOE, IIPH IKCKIIt03uBE — 10 40%.
B Kurae B cpegnem cepuan obxoxutcs B 10% or pexinamHoi Bbelpyuku. Ilo cpaBHeHMIO ¢
OospuMHCTBOM TenekaHaioB B CIIIA, kotopsle miataT no 50-60% mpou3BOIUTENSIM CEPUAIOB, Y
KUTalCKUX KaHAJIOB €CTh 3arac MPOYHOCTH JIaKe P IKCKIIO3UBHOM IOKa3e€.

Bo-BTOpBIX, SKCKIIIO3MBHBIC MpaBa 3aCTaBJIAIOT TeJEKaHalbl TLIATENbHEE MOIXOAUTH K BBIOOPY
MporpaMM, a TaKKE COYETATh TEMATHKy CEPHUANOB C TOK-IIOY C aKkTepamMH M Ip., 4TO OBLIO
MIPENNIPUHATO CITyTHUKOBBIM KaHAJIOM OJHOM M3 MPOBHHLIMMN, KOTOpas U BBITyCTHIIA CEpUall.
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e  BbICTpbIit pOCT NPOU3BOACTBA COBCTBEHHbIX MPOrPaMm

HenmaBno Hekotopsle Bemymme kaHams! (Hunan, Jiangsu) chemanw akmeHT Ha IPOM3BOACTBO
COOCTBEHHBIX NPOTPaMM, YTOOBI CIKOHOMHTH Ha 3aKyIKe IOIYJISIPHBIX CEPHAJIOB U YBEIHUCHI
OKCKIIIO3UBHBIX TIOKAa30B. XOTS HEKOTOpPHIE CEpUANBl CUHUTAIOTCS IPOHM3BEICHHBIMHA CAMHMHU
KaHaJlaMH, Ha CaMOM JeJic MPOHCXOJHUT KOOIEpaIHs C BHEIIHHMH IPOH3BOAUTEISAMH, YTOOBI
00ECIEeYNTs «TOYHOE IIOTANAHHE» B 3pHUTENI. TeM He MeHee, IPOM3BOIMTEIHN CEPHANOB HE
MPONUTPAIOT OT CaMOCTOSTEIBHOTO IIPOM3BOACTBA TEJEKAHAJOB, ITOCKONBKY B oTpacin CMMU
Habmomaercss 3((QeKT, Korga KaluTall, YelIOBEYECKHE Pecypchl M TEXHOJOTWH KaK IIPaBHIIO
COCPENIOTOYEHH! y JHIEpOB oTpaciu. [1oaToMy Mamas mons TelleKaHaJIoB CMOXKET 3apabaThIBaTh 3a
CUeT COOCTBEHHOTO IIPOM3BOJICTRA.

3. CpaBHUTENbHbI aHaNAU3 OTpacan

CpaBHUTENBHBIA aHAM3 MPOW3BOJACTBa cepuanoB u ux mokaza B CIIIA, Kopee m I'onkonre
[IOKa3bIBAET, YTO OTPACIb B ITUX CTPaHAX BHICOKO KOHIEHTpUpOBaHA. MaciTaObl IO3BOJISIOT UM
coOpaTh BHICOKOKAUECTBEHHBIE PECYPCHI I MOKYIIKM Kaue€CTBEHHOI'0 «KOHTeHTa». KoHKypeHuus
CBOJUTCS 10 OOJIBLIOMY CUETY K ITOMCKY JIy4ILEero KOHTE€HTa. AyIUTOpUS B 3TUX CTPAHAX MOXKET
BbIOMpaTh M3 Macchl mporpamMM. B KuTae Takas KOHIEHTpauus BpsI JH BO3MOXHA BBHIY
JIOKAJIM3aLuy yIpaBJIeH!s], IOATOMY MOHOIOJIM3ALUS PECYPCOB BPsiZ JI BOSMOJKHA.

Kuraiickue TenekaHanbl HE KOHKYPHPYIOT 3a KOHTEHT CTONb ocTpo. K Tomy jxe cioxuBLIascs
CHCTeMa He MO3BOJISIET MOSBICHHE MEXIPOBUHIMAIBHBIX MEIHa-TpyMl, 3a UcKitoueHuem CCTV.
[TosTomMy pa3BuTHE COOCTBEHHBIX IPOTPaMM €lle He BCTYIHJIO B CTAAMIO 3peJoro pocTa. B npyrux
CTpaHax HHUKTO HE CMOT OBl KOHKYPHpPOBATH JIpyr C JpyroM 0Oe3 COOCTBEHHOTO Marepuana,
CepHualoB, KOTOphle cTanu «kiaccukoit». B Kopee 65% cepuanoB npousBoauTcs 3 KpyNHBIMU
KaHasamu. Hekoropple WX mporpaMMbl momyispHel ¥ B Kutae. B memom B cTpaHe nuiib
HeOOoINbIIOe KOMUYECTBO KAHAIOB MOXET IPOU3BOAMTH CBOM INPOTPAaMMbI, M CETOIHS OHH
HECOMHEHHO SBJIIOTCS B aBaHIapie.

Table 4: China’s TV industry compared with other countries

us South Korea Hong Kong China
Cnocob Mporpammbl e 30% nporpamm e Bce nporpammbl |e B OCHOBHOM
npoun3BoACTBa BbIXOAAT B prime npoussogaTca cobcTBEHHOrO He3aBUCUMble
time CaMOCTOATENIbHO npou3BoAcTBa npoussoauTenu
OTKpbITbIV CloXKeT, B | ® OTKpbITbIN e ObbeguHeHHoe |e locynpaBieHue
3aBMCUMOCTM OT CIOXKeET, B pacnpegeneHue KOHTpOAupyet
noenaHun 3aBMCMMOCTM OT pecypcos TeMaTUKyY
ayautopum ayautopum o MMonyoTkpbITbiA | ® OTcyTCTBUE
OpwueHTauma Ha e OpueHTauma Ha croxer OTKpPbITOro
cueHapui cueHapui e CTOMMOCTb croxeTa
KOHTponupyetca |® OpueHTauma Ha
cueHapuem pexuccepa
Mpogatocepobl e 30 He3aBUCUMMbIX e 40 e OTcyTcTBME e 132

China’s TV Drama Production Industry Research Report — September 2011

10



FH) Wy Dedher Capital

npoatcepos He3aBUCUMbIX HEe3aBUCUMbIX NIMLLEH3NPOBAHH
npoatcepos npogtcepos ble KOMMNaHUKU
e [lpoatocepckuit e Bce nporpammbl | e 4000
LLeHTp B paMKax nponssoaATca He3aBUCUMbIX
KaHasa KaHanom opraHM3auum
TpaHcnauma e ABC, NBC, CBS e KBS, MBC, SBS e TVB, ATV e CCTV + 6onee30
e CuHAMKaAT megua- e Bbicokan e MoHononusa CMYTHUKOBbIX
pecypcos KOHLeHTpauua KaHanos B
e Bbicokan Ha pblHKe NPOBUHUMAX
KOHUEHTpaumA Ha e HasemHble
pbIHKEe KaHa/bl B
NPOBUHUMAX
e Huskasa
KOHLLeHTpauusa
Paspenenne CoTpyaHuyectso CoTpyAHUMYecTso EpuHbl B 6onblieit
mexay cTenenun
npPoO13BOACTBOM pa3aeneHnol
M NOKA3oM

4. TeHpeHUUM oTpacnu

NMpoussoacTso

3a mociieaHUe roAbl Bce OoJblle KOMIAHMK MOMYYMIM JIMLUEH3MM OT rocympasieHus. OnHako
KOJINYECTBO KOMIIAaHHM, KOTOpbIE MOI'YT JOJIIO «OCTaBaThCs Ha miaBy» (c nuueHsuei Kmacca A),
ocTalloch NpeXHUM. Buay neduuura HEOOXOIUMBIX PECYPCOB (M3BECTHBIE aKTEPbI, PEKHCCEPHI,
CLICHApUCTHI, KaluTai), LeHbl Ha HUX BBIPOCIH, [IOTOMY pa3BUTHE 3TOro OM3Heca cTajo Oosee
PUCKOBBIM. B pesysbraTe Manble KOMIAHUU COKPAIal0T WHBECTULMH, a OOJIbIINE YBEIMYUBAIOT.
KonuenTpanus orpaciy NOCTENEHHO BBIPACTET.

TpaHcnauyua

Tenexanaabl 6YI[YT BBIITY CKaTh COOCTBEHHBIC IpOorpaMmbl IJIs1 MOBBIIICHUA JOJIA 3KCKIIFO3UBHBIX
MoKa3oB. MOTHUB KaHana BHCAPATHCA B IPOU3BOJACTBO — KOHTPOJIb HAl MAPKETUHIOM U 6IO,Z[)K€TOM.
]_—[J’IH MMPOBUHIHUAJIBHBIX CIIYTHHUKOBBIX KaHaJIOB JIyYIIHM CII0COO0M KOHKYpE€HIOHUU C APYI'MMH
KaHaJlaMU SIBJISICTCS SKCKJIIO3MBHBIM TOKa3. XOTs peKJ'IaMHHﬁ J0X04 OT 3KCKJIIKO3WMBa MOXKET HE
MPEBBICUTH JO0XO/ OT IMOKa3a MOITYJIIPHOIO Ce€prajia, 3TO ACJIACT KaHAJl OTJIIMYHBIM OT APYTrUX, 4YTO B
KOHCYHOM CYCTC IMOBAIIACT €TI0 ICHHOCTDh AJIsA pCKHaMOHaTCHCﬁ. TaK, CHYTHI/IKOBHﬁ kanan Hunan
YK€ AyMaeT Had MPOAOIPKEHUEM OJHOTO U3 CBOUX CEpHUAJIOB.

Koonepauua mexay nporM3Bo4CTBOM M NOKa3oM

OT10 no3BongeT 00eUM CTOPOHAM COTPYAHMYATh C CaMOro Havaja. Bo-mepBbIX, KaHajd aKTHBHO
BOBJIEKAETCS B OTOOpP CICHApUsl M CHEMKH JUISi OOECHEUECHUS] BBICOKOI'O KadecTBa. Bo-BTOPBHIX,
TeJIeKaHalbl CTaHJApTU3YIOT 3aKyDKH @pU COBMECTHOH pabore ¢ mnpodeccHoHaTIbHBIMU
nuctpuObtoTopamu. Hakonen, B OTHOIIEHMHM (PMHAHCOBOH MONAEPIKKH, IUCTPHOBIOTOpaM H
KaHaJlaM HY>KHO COTPYIHHYATh TaKMM 00pa3oM: IOCIe MPOCMOTpa CICHApHs KaHal IelaeT
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MIPEIOTUIATY MPOU3BOIUTEIIS CEpHaa, 3aTeM OCTATOK IOCIE BEITYyCKA M €Ile YacTh B 3aBHCHMOCTH
OT ycnexa cepuaia. TakuM 00pa3oM, pUCK paclpesiesiieTcst MeKAY CTOPOHAMHU.

Poct oTpacau B uenom n gusepcupukauma

Hexoroprie mpou3BoAMTENNM HpOrpaMM IMOLLIM B CMEXHbIE OM3HECHl — TeMaTH4YeCKHEe MHapKw,
MaBWJIBOHBI M TIp., a TaKXe pa3BHUBAIOT COOCTBEHHOE BelllaHHME B MHTEpPHETE M Ha CpEACTBa
MOOMIIEHOH cBsi3u. KuTaiickue Mpou3BOIUTEIH IPOrpaMM HAaXOZATCSA B Hadale 3TOr0 MyTH, O YeM
CBHUJIETENILCTBYET TaONHIa HUXKE.

Table 5: Comparison on businesses diversification between China and other developed countries

Disney Time Warner  News Corp Enlight Media CTV Media Huayi Bros Huace Media
Movie production and distribution \ \ v \ \ v v
Music production v \ v v
Theme park and travel v v
Multimedia business \ v v \ v v
Consumer products Vv v v
Cable TV network v v v
TV channel operating \ v v
TV program production Vv v v Vv Vv v v
Radio station v v
Magazine publishing \ v

5. BblBOAbI M NPOrHO3bl

[IpoussoncTBo Tenenporpamm B Kurae peryiampyercst rocylapCTBOM. 3alpeT WHOCTPAHHBIX
WHBECTUIIMI B MECTHBIX MNpom3BoauTeneit, HaumHas ¢ 2009 r., comeWCTBOBAI PAa3BUTHIO
orpacii. OgHaKo BBHUIY AeUIMTa peCypCcoOB M TEXHOJOTHH, OOJBITMHCTBO MPOU3BOAUTEICH
HE UMEIOT YCTOWIMBOCTH, YTO MPHUBEICT K MHTETPANNN B OTPACIH B OIMKanIeM Oy IyTiem.

HpaBo Ha JKCKIIIO3MBHBIC ITIOKAa3bl MCHSCT 6I/I3HCC-MOI[CJ'II) TelnekanajgoB. PocT crommocTn
TaKux IIporpamMm CHU3UT HUX peHTa6eJ'II)HOCTI), YTO MOYKET OBITh KOMIICHCUPOBAaHO 3a CYCT
CMCIKHBIX IIpOrpaMM. Kanamsr CTaHYT 0ojiee BOBJICUCHBI B 0T60p COeHapusa U CbCMKH. B
6yz[ymeM nx (l)yHK]_[I/IH pacmimpuTca C 4YUCTO BEIIATEIBbHONH 10 MapKETHUHIa W OLCHKH
HOTpe6I/ITeHBCKOFO BOCIIpHATHUA.

Ceromust cymiecTByeT [Ba OCHOBHBIX (akTopa, CHCpP)KMBAIOLIMX pa3sBUTHE OTPACIH:
TOCKOHTPOJIb, BBUJY HJICOJIOTHH, HPHCYIIed Menna-KOHTEHTY, U CTPYKTypa orpaciu. Bo
BTOpOM cityyae mpobiema pemenust 2004 roga B TOM, YTO MPOAIOCEPH HECYT BCE PACXOABI U
pucku. B Oynymem o0e cTOpOHBI — MPOJIOCEp U KaHaln — OyIayT Oojiee TECHO COTPYIHUYATD,
YTO IOMOXET PaCIpPEACIUTb PUCKH, CIIOKHUBLINECS B OTPACIIH.
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DISCLAIMER

The recommendations of My Decker Capital are based on information obtained from, or are based upon public
information sources that we consider to be reliable but for the completeness and accuracy of which we assume no
liability. All estimates and opinions included in the report represent the independent judgment of the analysts as of the
date of the issue. We reserve the right to modify the views expressed herein at any time without notice. Moreover, we
reserve the right not to update this information or to discontinue it altogether without notice.

This analysis is for information purposes only and (i) does not constitute or form part of any offer for sale or
subscription of or solicitation of any offer to buy or subscribe for any financial, money market or investment instrument
or any security, (ii) is neither intended as such an offer for sale or subscription of or solicitation of an offer to buy or
subscribe for any financial, money market or investment instrument or any security nor (iii) as an advertisement
thereof. The investment possibilities discussed in this report may not be suitable for certain investors depending on
their specific investment objectives and time horizon or in the context of their overall financial situation. The
investments discussed may fluctuate in price or value. Investors may get back less than they invested. Changes in
rates of exchange may have an adverse effect on the value of investments. Furthermore, past performance is not
necessarily indicative of future results. In particular, the risks associated with an investment in the financial, money
market or investment instrument or securities of any type.

This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for
obtaining individual advice. In particular, none of the materials is provided herein are presented with a view to inviting,
inducing or encouraging any person to make any kind of investment decision. Investors must make their own
determination of the appropriateness of an investment in any instruments referred to herein based on the merits and
risks involved, their own investment strategy and their legal, fiscal and financial position. As this document does not
qualify as an investment recommendation or as a direct investment recommendation, neither this document nor any
part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract
or commitment whatsoever. Securities or other investments referred to in the materials may not be suitable for you
and you should not make any kind of investment decision in relation to them without first obtaining independent
investment advice from a person authorized to give it.

My Decker Capital and its affiliates, nor any of their respective directors, officers or employees nor any other person
accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this
document or its contents or otherwise arising in connection therewith.

This analysis is being distributed by electronic distribution methods to professional investors, who are expected to
make their own investment decisions without undue reliance on this publication, and the contents herein may not be
redistributed, reproduced or published in whole or in part for any purpose without permission.

Important Information for Hong Kong Residents

No regulatory authority, including the SFC (Securities and Futures Commission), in Hong Kong has reviewed the
contents herein. Hong Kong residents should obtain independent professional advice from a licensed professional.

Important Information for People’s Republic of China Residents

No regulatory authority in the People’s Republic of China (PRC) has reviewed the contents herein. PRC residents
should obtain independent professional advice from a licensed professional.

Important Information for Russian Federation Residents

No regulatory authority in the Russian Federation has reviewed the contents herein. Russian Federation residents
should obtain independent professional advice from a licensed professional.
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About My Decker Capital

My Decker Capital is a China focused investment banking and asset management company. The
company was established in 2007 and moved its headquarter from New York to Beijing in July
2008. The company’s businesses include: Advisory, Asset Management, Research and Capital
Markets. My Decker Capital’s main shareholders are from the United States and Russia and its
professional team members are bilingual with extensive investment or corporate finance
experience. My Decker Capital’s clients include mid to large Chinese and International
companies and professional investors. Its focused sectors are Real Estate, Consumer Products,
Retail and Media.

My Decker Capital manages its own private equity funds focusing on investing in the retail,
consumer products, media and real estate projects. It successfully completed US$40 million
investments into a leading Chinese retail chain: Beijing New Cooperation Supermarket Chain.
Tianjin My Decker Capital Fund I, an RMB Fund, is focused on investing in the retail and
consumer products industries and real estate projects which will benefit from the China
urbanization process. My Decker Capital’s professional team would like to work with Chinese
entrepreneurs with advanced management skills and clear vision together and deliver superior
returns for investors.

oA R RN - Company Address and Contact Person:
WRN: i Contact Person: Ms. Jenny Zheng

R AR T7 T 08 =4 1003 = Beijing Oriental Plaza W3 Suite 1003
HLTh: 86108518 1239 Phone: 8610 8518 1239

f&3t: 86108518 1241 Fax: 86108518 1341

ME46: jenny.zheng@mydeckercapital.com Email: jenny.zheng@mydeckercapital.com
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