S
20 M A kA

e, |

Bersanl




En ¥ 2 % S HK



B Ri&BIRH

R F EEFEARAF
EwdL X 2E 86K =18
WL 1 5-632411 & 5-632412

A EH E 8 @ B KM A
BEREHEAAELTEI3HE

E R:# % + =
R AR EBD

(198242 A4nik - 198451 A& A )



fl|

ij

i 75 G A L0 SRR DR % A s g 3 -

AEBN R BRI EHBOERmE, FaEYEh
Vel AR IE B SRR, 8 T AERE R 22 AR (R i R
SRR, S5, MRS, DURE R ichas
REHURK o W& A BEEAEE T RO 2 M0 fikgk,
%ZE?Em%W@ Ul BB RS T 15 8, RS
KA S R ACK BB sy, T LA AE S il
%¢R@ ﬂ#%ﬁaﬁﬁﬂ;ﬁ%fﬁﬁ% IERfSE 8%,
ARENER R EHE EHL LT

BERT, B ALEFREARRT LR EE -
BREL T AT —BR AR LA, 18— WAOEBEA, 3R teoE
g, FEEBREARH, B SUN —EEAE IR ORI TRE T
EEAIT T A&, BUSH & FTHE IR b e 8%,

R P EEHESE [0 ? A B o TR 2 A
Byt modm B, MR LEMT: B R0 s,
SR B KRS R RS, BN 4 T
s, EERNFEAE: BB TP ALEE 5 o % 7R

I



BRI R A B PR 2 S o 1 05 4 A
A A TTE P bSO FE LA B A 10 22 T M s |
I, BAMLAEES], B BUE A7 o L B, 13
MR LI R — BB TS, % DRSS, R T
KEEE, S EMRHE & AR B o
%%m%,&m$@ﬁ%,ﬁ@ﬁﬁ,ﬁﬁm%ﬁﬁ,
IRAE ERERTH BB, BHILRERRE 2,
7 W ST R B s ) A 2 SR (g (R B g S 7
ﬁ@%ﬁ@ﬁ@ﬁ%%@%%oﬁﬁﬁI@ﬁ%Eﬁ%Fﬁ
MLAEEH T Rk, UFEAERIEE, beBks
1, TEim R4 BRI
W E KT GIR, SRR I, ST 25 A%
BEHETHRIE o
% &
— A4+ A

II



RNEEREEE

%*knn#* & .................................... 1 fﬁﬁ%
)g’:ﬁz&i &?@aﬁ ................................. **f%@ﬁ%
%ya %@~§ ....................................... ** % %

KB IE TR
ABE - AERRRA LB ZHEERAK - AFLUSEH
B (FREROAT —MRMTH S HEORE 855
F o BMAERIPME o B4 5 F LD » LUBRE FIE ©
M WMEDH
ABEPERNBEEYER "6 c AT EIE  HES
FEXTE BRBE  EBEABAIOLUKEE  HIONBS
58 BREM o
RIEFH R @B IR T R
AEHARTE  WDREBWOSH—HES - EPED
M—3HEBE SR LEER » T MBTcE » IR KB 31E
{EREEERERFALLE HRAIIE » ESFLBIR - BPEHB B
M BENBEBEMAR  IEZXEA ©

ﬁiﬁ%%k

%
ABERE A G
BEAL ENRE F bt
HEAE & F it {5 ffm H
BT X GE A RE R RESRE - 5 5=/
R B EE 500 f DN R4
@%ﬁ‘ﬁ ............................................. ﬁy\afeﬁg
BEREERAK ( =~ TM) i

CIHERERE

MM KE IEEE (JEh B BERK 3L - & @ﬁ%
AEBABRIFHEEAS) - £ TIE LREHHEAED
BI—LE RO - 2 0 PHEHE  BE _ILJ?Etd‘E%‘X
SEEEEIRIE » NBE THEEHHERE B -—BRG o




............................................................... I
BT e R I RO o vvvveeereemmmnmneeeens 1
B T T e« vovresbssovsomsnsshvnssmpnnsammmsbssnnssunsss 3
BRI o ovveeesverresnecsssnnsnonsasanassnnsansannose 9
BT VIR Y BEHE M-« onvns sovevmsasssonssansnnnessns 14
B ELE BT A Pevreeereeessseessssssonnissunsrssnnnasionaess 15
R BB R e eeereeeeeeeeeesesneens pa e e 19
BRI B R (s ++vsvvns s onvvmvensaosssunssssasnen 29
HQ- %fﬁiﬁ ................................................... 23
I i1 = LR PP PPPPPPP PN P A 25
B BRI FOTEERFTE - vvoevvvreeerrreeensnnens 29
H%[@\B’_}‘dﬁ?}}% ................................................ 30
TE BRI ER e renrvnnrrneessssinniet i 32
iﬂ'—]ﬁﬂ*ﬂiﬁy}q:f‘:}ﬁ .............................. 35
@%Bﬁj %g@ ................................................ 37
FEG ISR vveeveesrvmsssesstesntiies sttt 44
B RFIE BIHRIE oo 47

— 1 —



ENE

Ekﬁﬁ]mﬁ ................................................ 48

B i v osvsnvvonsstvmnaremnsunnumsis sonsssssssmnames 51
BRERFIREIIEEERE e, 54
B BT ER evsovnnssssnsansasmseonsrapssnsnpsnnassssss soase gE
P B MG -+ vevvonsntsmnanenrensinnscnssvsennansnsnnenee 56
BBERBGIOBHIEIELE oo, 59
g R 60
TR B IR e eereenttis e e e e s e e n e 63
BRI - cocovrrrrrrrrreereienenan.. 65
Tl s L= 1 LR PP 66
@%ﬁ?@;*uﬂ%ﬁi .......................................... 69
e O



o I RS A LA E

64 Al £ REEEMBRF Mt , R BEEAT S,
GhE TN B s (R ), EOWEEH . fw
SRR, STHIME R . By e MpT gy w ik, #Rah
LR BB A B A B B S o

HRENLE 2 (Stock (Share)certificate) U ? E&—FKA
AR L B 1) HE G AR A RITTBR AT 4B o IR AR HER) 2]
B, P42 (Public company) F BE EmiEE T o
A A LA AT B ERE (Assets ) , MASBUN AL
ERAIE P EET e o

By 25 (Stock market) #L/E B MEFTIY BAC S MaXAL
(TS o KBS 52 2 Shity LRIME T84 5011 (Stock ex-
change)o

Mg T 76— i 7 RS b B i AT IR A e 7

g e e EREEEOEEREE, MESNAES
BN, EERRARERMTHERES. KK
B, ~FKAFTHEEHEEREERETE L, REREE
TTHES o



- BRI BB, WA MR EE B T e
AT o AP AR B A RIS B A FIAIE 22, SRR F
HRBE AR, A0 0 B R (5 (AN B
B, (BREBNEM T M, th R EEai ks
S B

—RAAEEE, ROAIRAAFNEE ., EEMEF
HIRAFER K . M LA st BB G %, T
BB G TEBEEORHE, ERKES ML mr LB RS
HERE, AEMA B R (R A B o

Be i AN BB A B 4 1 B, BRI o K
B F R BN, K Bo T & 4 ok SIS i A Fk,
e s A B R B e b THEA H A,
| APIESR, KRR EARESORS, thit2Hh, 1
BKF—ERE R % B R AR GG R — K L,
HRFHEEERIE A, BBARKTEREN, W2l g
[ AT EEA 2 A SRS IR, Bt M ik AT TR
MR

e th & — @ o JUkmmss, BIFZIZS B, K
MOHELHORRTY B, ERERTRE, BIEFHK
Rl . EREBUFE IS FR ., bR E RS
MERE IR AFIRAFIGE E, AMEHREERGE.
& e T R B 3R

B 7 5 PT LASR A AR ) — B RS R o Wy i A5
HUIRIRAR, BB B, B, 5 LaystL

__2_



F BRI BT . S HTEA RELE B OWHIEEL A
2R R, P8R A EEE, BHREZHELERM
MHEF BN . HE B RRA 25 B 5B R
SHEA PR EFATRR, EEE ASE I @B

RS h FNAE

B I EAE R MR- DR, BOE TR
BENIRLY o IR SEB R B BN T AERGRE S A B T ftat
Bk, - b—F, EAREERMGEIZ SR ERE
fEf24. 4% 5 MBERTIERIAMS2. 4% 5 M2 5T & B
23.2% o HHULFTR, fEA SR B i B AR E(F s
A L I BB AR A o

A mmE b KBtk K5 ( MEME B DHE
HEEE) E T TRE, BETFRW, 85 (—R=EA
BeeE) £ s 0L T UL A& BRI P B R 520,
M AR T, BEEERRAE, 2B, 8T
P ERRR T, BB MA R . SR RAfE R

R T RS 2 R ER, PR E R A i 5
SR G B KT 2 I RERIE?

KB ER AR FEI] (Solomon) B 73 #T T — A LU
—NAAE 2R B RRGR, #5818 R U A B A
fE S A LA R Y o — A A 8 TSR SE R AR U 08 R i 4R

=



# (Standard & poor’s index) IR AL 2 [ B o i
BEIMERE, TERERS, e SEEfEA [BE 8 R LUK
KMEBERERRERY =2 EEB’]E$ T, o BRE
FLHAN M E AR EIR R R @ B aom(l, (8 (R MRS,
TEM & BRI (b 2 @Btk o

BYE S ERET S M LTS R GBI, ERR
FOR (B AR 2 T AE B B I B, (BARENE, BR 1 M
HRAGEA BRORS R 2 41 Al AEBARRESREE L 85 4 A S BRAY
B, mA e, e s R (R B Je i A B e
KT o

BRI R R, P RIS 8 R0 At 6 5 B S vy
A1 2 fIRIRAGR  ACH B R 11 e & (Output) Mg A (In-
come) Mt (Employment) % A4 egas B, fris teig
EHEE B BEIHT, BB R RANE, A RIE R
Ko HiEAT R, S AN TR (B A e 5 B BN 3,

W 75 T 5 2 51 R R B B T A B (5
FIZINFER: BEZEER (Stock prices) [ ZFI (Corpo-
rate profits) i {g & Fl%K (Price—earnings ratio) o L[],
BRI B K P i e R % '

fHRENEIE ) 2 1| W 2 KR BFEFTA L2 & BRI
BE0E . RABHET, HEALEL AIEBRERE, thi
WA BRI, BB 0 EE, iy B A K 5 gk 2K BRI
o RZ, WEEBEEE Y,

WS IR KA R A 1 R A R 2 1 Ay (8 il oy 4

4



B E -, WEEKRKFORELEIEE, &K ZERK
KA B RS Bt R PTE e A fE BRE IR 8E . 15
e ERITEM KRN ? BESE EhIEk,

fE—Meth UL A, Sh[m) ZFIRR (B 45 B Bh e A e
—81y ( BE-—) o LEBRBH, £ L NWER—IL=—
FAERIM, BFRRESS TGzt BT
BRI RA KB LR B2, EAFTRZ#KN
Fra ke, & ER R EEE R ERE 8.

(B & A& R ET, FInEEREE, hREEEDK
HE ORRMWKE, BTLL&A alfgkR &FeE R nE B, B
Wy (B4 BONE: A% (E—FTR ) o 8 — RETRMAERK
RENEBARGZE TFL ( RE ) . mEZFARETR
[EEL 2R 21, mEEmER S, RELEREKT . filt
Al R, B &R ek 1R (B RN &R 2 Rl A9 B 6F o

B IR RN (B K K VR TR A B A B R AR AR e sl ep
BT ERN . EALSEIGR FEGEHER, KREMZF
HeH — g n, (ERE-BER R, Mt —JLA AR
R, SEE B ERER B, BEEE LIRS [E
TRUR, - NWAAFURNITEFS, ERHEZAEES
W ALES. 9F117. 6,218, M— LA AFE LB +HES, EA)
EE12. 9F120. 6 2 o E— N AREF|—IANIE, EBE
R 425 £ T ERREREER TEHZ LT\,

MEZMRES, —HERER TREKTFOE, 57—
Fifa AR &2 IR UEREEA, BFFERT L

___5__



T %

B o e e

Q
-
o~

&

g
-

8
-

EIECRE R SNy — (]

12 W EWE STviE *
SRR WY
0461 G961 0961 gs6l1 0561 ovél Gesl 0gél 9261
(R B L L L T 1T 1T T7TTT _________4________0
oL
0z
B 0e
5
= ov_wmﬂ.
%
2 2 4
oo..Hf
%
¥
— on&.dv
e
08 B —
& - .Wﬂ
WEEFHETHFH - 06
WS WE T
= - 0ol
- - oLl
o N VA N ST WY | W O S S 20 | S [ (| e [y | S WS (NS IS SN (S S S s TN NN SO CANOY [N OO UNOY s S T, |

(0oL = €+ WV)



EyFEY

PN T WE TR W *

LWL W BT WY

0461 S961 0961 GG61 0561 Syé6l ovél GE61 061 961
| L T L O G O V. D O S L T T O L
—H0°¢

06

0°sl

0°8l

A0SR 1

8 908 S e



F— BERENAFERPOBFIRRE

RiBA B R AME 8t R Z A SN BAERE
A8 FIIF~49FHIUFE —4.3% —15.4% 3.6
53R F~54FHE -F —2.8% —18.8% 6.7
STAEFE=F~58FF—~F —3.8% —27.3% 7.2
60 ~FE~61FHF —-F —0.8% —14.2% 17.8

H A BB BRI LIS E TR, A &FIEE

AR B o

2EIR MBI RRE G £ 9% B K 5 TRMBURE ) (Profit
sensi.tivity)o ERSHE A e mlny, R &R £
TR By BB BRI, KB Rirryat i, &Rrbm&
FIRUEE (Profit sensitivity ratio) s B R H#E A (B % (b
BritA 2Flp LM 5 o £ LS LFEM—ILEOFERE
i, SEARHS BB R R A AN R 2R A Bt B %R BRI
MEMEY - FEH LA, ME-NANFB=ZFEM—IL
OF IR 2R, LR EF M T RE21% o el b
T, ERERGT EER EABUEE
e i) 28 1) 8 15 AR R I PR T vl S IOAS ik B s
b, BEERA (Fixed costs) FEREBAHAITERT L (BB
Ko BEERAFEN SR GRBIA L TE LA E M o
REFER AT ZH ZRIZER, FrllE sMaE8 LAk
- BhEmAarE R R AR, EEMEER M, MmBARHE
Rk p, BABER®EL 1o
EHEERAMA H & EEGEA S L TR &
ZN i SEE IV Einl £4- Wy Ve BRSPSt HELELANNE
— 8 —



B — R B AR ) FTARAY ML 4 B A5 TAE Bl b9 n
AR L T NEL Ak (o 3] 8 = AN 18 hn DL R B e A
FH— N,

AR (B FNR 4

L riaEr RO EKTAE 0, MR AR R E
i R PR A4 38 S N w) R R AN TAR, MR 2 A
B (Discount rate) o KFT:ME%N, REBIRIFAIZZEBER
SIS B R R AR RS FTHT HIR B B AT

PeE &SR BRI — R TR RO s w AR Ik
AL o BT AL i a 1n) Rk Fom P % T R BAF I
BIFE RE R B A Lm e, REEE®E &S k2,
At AR EE Oles, FRELAA T B

— R mll EEE 2 BT DR R AR R E RS
e fEANBIER B BRI T H R B BRI R4 o BAIK
s eI, AEBIR G, EERRBAMRAE
EgtBYE, RSB B st e Ee 2B EEE,

AR i 4L BRI RS BIRE Pt — 8 o BT R A
KESHARGR, BT LA (R ZFI A B BLSR BRI SR T RIS o
HATHY AR AR FIR B A o JLE BAMEB AR L
SELSRTTRIR B ARE . Rk, ESITARFEERE, KER
HAASE T, EHREEE,

W - P



