t
SHWY - BRERFERT »

iE 55 3% %3 93 §

— RXBRRVHTHITHANR

o RER OER

ue

uaj I1znoj

1X

D6k F mrmar



2 E1EF - MR TR R 3Y

WEFFHE T 0B
—— REM|ERATIHATHNN N AE

Securities Analysis: Perspectives from Financial
Statements and Market Activities

gk % wmrgit



BHERFE (CIP ) Hiig

WESFALTE AT R B R AN TTSA 1T 0 i WL AR/ BB 5, 28 B 52 4.
— b B BRI R, 2005. 12

(R EMY - BORERFRT])

ISBN 7-309-04760-5

I. Wk 0. O---@%-- . iEHE%-24 V. F830.91

I RRAS B 508 CIP 4% 57 (2005 ) 35 109997 =

ESF IR AT —R BMK AT 4T h 0 L
B T BRE IR

HWAREST  fE 9k F mpmat LHFIEREE 59 B W4 200433
86-21-65642857 ([ THEH)
86-21-65118853 (HIIKITIY) = 86-21-65109143 (SMRHEN)

fupnet@ fudanpress. com hitp://www. fudanpress. com

REHRE HEY
194 1

%

ZE
1€

'~

EE &
Bo
bl ]
‘S I

Bl LB HE R

& 787x1092 1/16

¥ 28.25

¥ o635 T

2005 4F 12 A — RS KERRI
#1—4 100

EFNIHI

ISBN 7-309-04760-5/F - 1063
45.00 T

&l &
= Jo

WA ENRE R RV AR 1) LA AL R TR
FRARERE  RRDR



MEREE

ABVERNRRETH R E T EMUESF ST ik BRI  %
B BE T A B0 5 4R IR B TR R B o 4 SR E B B
B I 45 5 SR A R AT N SR AT 7 B R WSRO0 47 F- B DA & B
FERY 32 55 LRI S 5 SR 1) 6 B U0 35 0 o P LB R Lo et il W 55 4%
FHVRE ST 5 17 R R

ABERBEREGERER L BEF LB RREEE.

ce e~ — e —t



J

D
,ﬁ,

- On

[ e
i .
k. Rt

BK, SR HAIESFTTIZEE 6 T _ LTI IESHITE S . KX IR BB
HEEEREHINEC : RZH MG ? XEUEHHERRMEREZ D7 IR XL
i A NGEEO AT E ST A AR AU LR RN TTHER. 7E5 RS, ik
FEFA BT RAT s MU 25508 1 R 4538 THOF & RIS & AT 28 FAES A AR R AR .
Ve % B 6 5 ), (E B R Rl AR TR R R ER N K EE S MEN. 8%
HLRE ARSI MRS R T, FRIERE N B ERMA T . 22N EESFT
B ER S F R, BB SRR, BE&WBRESTHA “BHLHA” (Specu-
lation Mania) F1“3F B %55 ” (Irrational Exuberance) 3% 8673 2745 HRER . BE 0, 3X 8L
IS BeRIENE S MR RS & B L. FBA, il A SR X A A IR TSGR, K
BT A B RESE A0 BE RR RR ? ABIAE RGN RER A R

F3iEW

239 A BB IE R B CEERAERIET L S BOLA L, BIINESR 2 B9
Ve A AT SR A TR Al B WA 45 S . 2 A0 J R TR ) R ML R B 5 B BT AT H
FRAIA B B OO A, INRAYRMA— A ML SR ST I ) A BE AT B R
L BT . RIATA SRR AP RE—TUEE LSRN FERNIESENHEAR? &
WU A B S T S B BT TR 7 SRR — D {Rll PO R 27 UG F 1 BE REAT S 4
AMAE E T RAVTABEE Al i R I 2 S P i i 7 XA SR T &
e eh, B hIAG S X T ELX AR SR B SR A B RR A TR IBREER,
M B FARERA BIR AR L IESF D FrE AR B OERSY

— TR AR AT E R SR TR AT AR AR 2 R B — 4
HFRTES . A BRSNS, — 5 — B NBES HR B SRSBRR AR. AAE
R BT AR X A 25 1 B A R RIS TR RE TR T VR B AT AN BRI
e PR FMAEST . SARTEEAT B O A ADTEY , 0 AT LUEE ST R o RO R, SR
SRR B AT ATEAR B IR A R — R A it L A B 2 AR AR B R A W 23 -4
ML, HABMRESSBEEE? Zl—LaBRkiar HFaENRAEN LS
I HTEAR .

R
75 45 (i 8 A R B BT SR BLZE ) I W MR 4 i TR R B Y BBk R KA R K
T AR BN L BT 1 7 B — B SC RIS bR AR AR R BN £ WESF B BT 53



i

{8

17V BB F M (Benchmark) , 3% BRI .

® CRASA BRI TR, 4l g 42 i 25 45 8 (RIVD 28 5% 38 e 7 v (EVAD
S I @ i LB R T AT A N R, AR B R R BT 5T G R R A
B .

 RESRICHER BT D ATHESR , A DEAG L 2 FD AT LA BB AR AT A
JE UK BRI R B ) B A T B ST

 RESFHTSIREBSIER, YA B NEE TN FERREG LT
B I AL , LUIRAS X Tl iz VR Fo A 18038 (A 10 2 5B TR B33 A0 AN A%

RIS IR R R , 4 1B o AT B O A 8 {5 R T, ZE 28 R AR
— R T HEZR N A il B ok Rk 2B B B K S B K, R T 6% L
22 AN R R K R BT a5

n  HEHEHARSWHIALT N £ R (Behavior Finance) 55 LR, BB BLA HERY
A ZRTER, EEF ST A RSN FEBEHETLRNEER
ARG

s AP LRER, 2BEMT. BIEELRHE NS E S i R #2 A
K B BERAA AR, DA% SEBR IR B A 4 05 6 i B

GHRHE

TEFH, RATRKIHES R T2 B 7 5 A . AT E SIS,
B EE HETRBRIESFBR i — B 8, BT F N ARG RE S
BB R A B . A BRHRNAED A ET .

BB GE— 25 RIESR AR, XTMREX TREFEESRRE
Rl SRR . B UESF BT RAE BRI BB IR T BEAT (9, TN I BB A B RAT o] — 200
BFETRITFFLERT BT LRI P A, T [ B BEBE 3R 58 LA SRS BB A RS R Y
AL FH 5 R BT AT i . BT IRA TR B RO A B TR IR
AR AR, XS EERXM TR (E - MRl GR R i
2, RAIESF R E TR A = S R 5 TR R R HE3E

EWMFE =B~ RMERB . X — 80 RORESL R AR
) BRI AT VPG B3 P e R R . M ERER 94E FITE T 8 4T SRRk Y
WA BB 4k Ry ol B A SR ms B BMELIT A . X2 U AR B AT BOR PR 797 , B EE At 9
0 ] A B AR R AR B E S O S R BIRA BRI 3 U R EFE 4 5]
BT S E M P IS A BB =8 s BRI A AL 7 1t » to BR A XA (AR B RARFE BROR
YrEEAG R, DA SR Ry St 9 28 T I 45 B 49 FCFF.EVA L FO S EAL B A
{8 T L I B0 5 th Yot 452 Ay T67 B8 A AR S A (LSS BU A S 32 M R BOR I AR A R LB 5
3 RS BRSO BTT A A T MV ™ E A S BOR R E TR CGRNED,
A, T I X i e ] B k22 IR i3S PRV B S B, BRATTE R R T XA
IR VE I 45 AR O ROR: - LA B3 BB — AT SERR ST AR

oM CELE~E - MR, BB LT, XU



EMEFIARE R AL N R T EMETE BRI T ORI A 47 7, JFE
BT 2 S TR BB X UE S5 117 357 W 52 W, B LA ST 3 e A e 35y TOU I ) 1oz A
HWRAT AR5 G /AT WA BB BT L AT RESREE ), X —ZE B Se
Tl EZ B RSB R ATl B SR R A R R R A X =0 AR
TF. FEXBIERSY BRLG #5% 12 tH— 9 (K43 [BR BEAT R SHT . LUMBRBEH X SR A 8
(Y REA I B AR . 48 R SR AT (A O B M J2 R B 2, Rk
T RHAR RS CEILE) W5 MBS B35 IR 5 Bl G +—8 . BAR
TSRS T TR R AR AR B L S BB R R R R SRR
7 O R P AT FIEA S R T A — e 4T SEBREERE A AT A FH LR . W 5548
FOITR TS T E N HE S, BB B LR RN B AR IRRER K
IRZ T S FEFRIGT TR B R 2 S AT B R RO T 8 “ 7 1 5 R IF M
A BRI BB R P 0. AR LS A A O ™ A AR AR X B
BOHHEL - BRI I8 25 TR0 AT O+ — 30D 3 — BB 404 5 VR B 3 AN AL e I 45 R o
15 H B1E R B 28 CROARISZ ) , & B IHA 76 40 8938 B AR T ARR Ak M S
B4 B T AR L e A O A A BRI T DR T THE X X S B Wi B
TS —BEIBJE— 37 RAOVERK LAE A BT A R RSB ER SR R Ik .

IS REARMCEH ZE~E W), THPH KT RE KN EREA T
HEHEE, EESR ERTSHS 5 H 0B EPRB, FILE ¥ 2 Bn AR
fF. XA ML BEANET o (R B 1 2, 1) I RN T 57T NI M TERFAE . ik — 253,
B ARAHIX — 1556 £ T BT 2K MBS R i T T N AR IEZ b
B+ ) SN — E ARG B ETE G =8 Mt (1
) BRI BB SR R 1R B T .

XRPGEH 1 5 HESE R L RIS AT I A S B, HEBE R, X—HRE
B LRAERASATR TS . RRESR A IR T IR SR s, LA B VR I A 7 2
SRR I ELEIA 45 R, B Ml — B SR AT R B B 1 AR
BE O B AR TSR, B A (5 OO B ST IR, I 7T LU 435K B At 5 47 Ui
S I B IR 34T '

ERAH

LAY R, ERSABRNE, FEEREANNS 2 ERAR, B%k L
T RATOEARA bR AREHN, Wl R, CR A T SR FM 55 2% 1 2 Al
PB4 G B T, R U B BT A B W W 4 A R R A B R
AER, HE L EREABZE REERE B OA B3 SRR E.

2. PRI, B-EEUAEES BAITE, B T 1A R S5SNI AR I
RBNE R, D RAERTEX — B R R RE S R — RFIAMTES . ECE A EIE
S B ST v B 1 SRR DG EE AR 1 SE iz A

3. HHESCOR B 4 S0 H) . A AR EAE SO, S 4 T 7ESEBRAIIEIS B9
BRI ARG, EAER2EEE LERABRR MBI RRE 0, FIiRET



H  F

TR MBI — T BT, AR VR R B 25 AT 24 ST ) D

4. REIGHT Ok AR . BRE /N ERZFE IR, X R
BIR BN R I RBE AR ERRET W —A G SRR ERS, N
THBTRERR R AR, XSRS TRAN S LRYKR. F
BFENTEA — T EZE AR R T IR E MR E AR IR E SR,

5. REEBES AN . SRR T 4 B BRAR 47 X BEAR U] b BE S R 1 R, B
B HHAHCRBE. EBESRE RARAX -ENAN—-FRIIEEME, UK
AT B G HTEE R,

6. BIIEIGEIOR AR ZRD .. TEE M I, BTSSR — P WA ROER,
X T AR ER AR BT R SCIRR SR T TR Lolk AR D B8 A

7. JRECK MR . BB RUAREC A — Sl R A FIME R 4T .
TIARE 325 f22 9 8 F BT R 6, W B8 8 27 R B b e om 32 3 RO PELA% .
T EEERY B — AR A DR T I X2 5 0 B AR, R ) U B D s gk BB SE 2
A ], FER AT PREE WIS, YR X LTy 502 P AT, YRt 2 B X s 4y
AR AT AR TS Y

8. WS HE. ABPMABAET RN : www. fingineer, com/SA FHEL
AR, AT A BRNE TR . EM R AR B B S R &
HoAb (s BV, R UK BB R BT EFR [ E R BB s . XM 8
T SHE B T AR A G B A PR R B, O HAE 5 S R LM B4R
BEZHPIR, A4 EEH R BB e Ao A B S A 2 R MR B RS i T
R, %0 RTTLEEEERROB R T, S B LB R EA A QO BRBTAERE.
[l Bt B e B SR AL T 4 B I BF BEIR, 640 PowerPoint K141 858 Hr RIS A
IO R FF LA B D8 O R A DEAR Bt

AL

A4 RRAESFE W B L BRI D IR OB RR, XA — A Hb = B A
IMERBR . 2 H5RENAREER R KL KR X R—1 8 5% JEREK.
BN EMEFRIAE FTBOR IO 7R . BUEARK, A BERKTE R B R R U E AR B0E
A, &R B 2T R R AR . A< 5 B BURAL S Wt 2 X Fh 1y B A B, DR
T B R |2 Rt DR TR B IR L TN kR BT TR R
—ik A EE R VFERCERE. AT RS SR SR EOY S E 2R
TR —5.

It R AT Bk bR & i R R A R A28 B8 RSB i
LR AR R A B XL B E R R I R E —E R B A O N ERAR
B BRI AR B XA B B ) A AR R DY 9 U A —— X1 L S 8GR I A L TR
BB R MR EE A £ o E R, MR T IZ SR A AR (R IRAT] 52 42 HE
. BUGFRAER & BK 2 i AR AR BT 3 U S A 15 Y RRBT 48 14 i SRR AN AT L Y
.



BUES  eereecreertussnrnnnertuetnettuteuieeuieetitieteettestttirnessnstenseniesnntasensssresnnsnresnnsenses 1
Bit IEHRBEDHEIL IR FTEFIBER «-rvvevrerrvrrerrnrrnnmumimmmiiiieeeeessasenn 1
o &?}ﬁ;ﬁ%ﬂﬂ%@ ........... ereeetereetreniiaee ettt teteatenetnetanerenaannenns 1
g R VIR T - 18- 4 % 1o = N G TR OO PR S PRPP 5
v BT 22 £ AN T 1y - SO 7
PN EERE T EEFIAIZL oveeeeerrererrerrmmmmmmmeneeeeeneenen 11
RS TFREIEITHIERR ocevrrerereraererrtemiiiiiirieiieeeeninirnnsneseeees 17

FE~E9 EIRIR TR M

BB THBIT: —LBTIR croeerereeerrseerennes P P 27
B FEEEG T E coreereerennertunnnetuniriiniientiiceentaieeettiesrasinereniesesssennns 27
A UFBMIRITETRGY creeerreerrerssarrertntianeitentiiiieeeniereennersane. 39

W FHTR . TR oottt e 51
AT ATEBIBRII cevreeecnrrttiintiiiiiiieiiiiiir st e s se s ceeere e caaes 51
B TSR PABFIBIE «oocveeeerererrmmennttiminiiniire e 54
BT MABFEEL cvoerererr e s s s e s 60
g AR v = R - T U g PN 67

FEFY WM TE WM E

BoE SRITHERBBENESIAT --oooereerrererrrrsrersrssesrierissisreesienesrsssesennns 79
B REFEEELRE coeoerererrernnrreneeiiteeti e s e s 79
A AELMMEAIET ooevererererrrrrrrrttittittiiiii e ee e e eesee e 91

R 0 1= -« T 106
B JEFIMGBIALTH  ceeoeeesrorrseresserrassasrassssisssssisassssassssnnensnnennnnnnnnnns 107

T BB BUE AT eeereereenrernorieniniterie et e aaannae 116
HZA FIARUCRGRETY  ceeeoneeeereeetrereenniinnttteeeetsssesntate et e e e e s anaae e 126

EPUOY TIRIMMERETR]  cccreerrermmiinetitiiiie et snr e e 131



H A
EHE AXTUMEBED coccverererrrrreiir et 137
B BB e e 138
BT THERRAET  ceecererriiii s s e 147
ﬁ’&;z*ﬁ %ﬁ%{%ﬁ*ﬁﬂ ..................................................................... 150
WY SR ERER  ceeeeneennens T PN 151
HHAT EAAESTUIERIIE  ceeveecneceiiesmiiiiii e 153
%#ﬁ iﬁﬂ‘,mﬁtﬁﬂ ........................................................................... 156
B USRI BIBT L evreerereresseerrrrrener s 156
oy i@fﬁﬁ%ﬁﬁ ..................................................................... 166
B A VEAEE ORI ceeveeeeneee e 173
oAy giﬁljﬁm}'g-yb\ ..................................................................... 186
B B B 9 W
sL+rE=E FEAMERTFTATHT  covereeceocenenennns R 197
B EIBIEAIHAEIR  eeveeevenmenrnne e 197
BN EMATEG SRR oreereeeeeeeereesineees tererneeeereeesenns 203
A TMBIRBE AT creeeeeressereemmenre it 207
HIVEE  FTUESMAT cooveveeeoernneemenr et e 214
B ATALHIGE LLAPHE  ereerrennes st 214
BT ATV IRIBITRR  woeeerrrrrerreeenrteennt 218
] %Xﬂgé%ﬂ;iﬁljjj—}ﬂkﬁ@ ...................................................... 293
IR 1?%%*@51?%%% ............................................................ 226
%hﬁ /&ﬁ]g;‘:i’ﬁﬁm ..................................................................... 230
B TR HIRI T cveeeeeeeereeeenneeeese s e 230
BT BRERESIAMET  ceeeeeeereeeereest ettt 235
B=1 N ERBEATAIT  cevrersercrernsrnenernitantiaotstccrensiciesatentantentaness 237
B FEHRPHT ooeerrerermrrereee s 246
S5 TASIREEILRE  ceeeeeeerreesene e e 247
AT DS HIFEAMET  ceeveeeerrersenese et e 260
EEIIAY RLIRJPHT  ceeeeeereerererenneesrs s sttt e 274
AR T Il ok 1) i s 1 AR e L LA 290



FEF—F REETI coveevrrereceerinriiriiniiiiiiiiiiiiitiiiiiiiitiaissiastiiriarsisieas 302
BT IALEMAERL  ceerrreieiiriiiiaiiiii s 303
e 0 < TR T T P PP PP PPV P CT PP LY SR LEA 311
B SEATRIMUES . B E BB SR e 320
HEUOYY  SER[SELTHII  ceeevevrereerereernnunininnenn ettt 329

FWEBS X R 9w

g+ = BARDETERIL  creocerrrererececrtiri ittt tatisnseasee 339
B T T RBIERAE  ooreeerreserne i 340
A BERAFHTHLIR  coocerererere sttt e 349
B BIRAIHIRIE  ceveererecereormrmrrimniniiini ittt e 353

WA TEF BHARBEITEOIT coovceeerrerrermi it 374
B B ARBETEIERE  eeeeererverremrssinsenesmettit it 374

IS S | 7 i S R T e R e e A 380
AT MARTEAD  cereeererres ettt 389

EAHIUE  BRIGARIT ooveerremrmrmmrmsi st 402
BT FIATEFEET  weveresrereeerecemrsiniiniriiitiicncenasats s tinesnaenene 403
S TAT BHEEFEHR  ceeeeereeeeereere ittt 412
T TTIREEMIFERR  coveveerreessermesemmnmneetinniiiniiiesitiss s st 427



T EBEANNADRE.
FriERiE iR
o AEREIIHE

THEEBRTARNZOGH TR, ARE TR Y EATRGBRENE;
PR AEF I AT & e AT IR AAEF T T F A

TREFBRA SO RET BRARE—F B T E AR B4Rk T4
T—ANA R RIRE G RS K, AR IFEAE X AR P54
THEFBRTLSMARA G L EF R AS AR EAG R A,
HRESHRBAAR T HEERF THRBBT R %09 A&
BRAFELRIEZFBRT A ETR,

VVVVVVVY

TGRS B K (Investment) 2 JLF A AN EHFATE 0 — A LR B 47
BT R — P A a8 3R 2 RTTHE 22 R 15 R R 5 = T S K i — R B TR S IO B (In-
tertemporal Allocatiom) It ELEATT & »HEYE Al LA 4% Bl 56 BUIB 5, BV AT LUK A A
FRUh, HMBRIFERIT IR — R R T BB AR T, MRS B Al BB IR AR AR 3h™
(Real Estate) ZER B %, E 20 KR E T 8 1 A1 %I (Human Resources) ,
{HZETLER], FTERZ KR/ R AR A G, BoAE W E EEBEESR TS EXH IS
(Securities) #E T .

FriBUESF B B R R R B W K R L i B & A S A e DL R (B3 1X
A YriESR AT A F (B0 5% AL SE) LURBRLL A ) B B e A B 18 A BB AT R Rt %
5., BEEEHR® (Direct Investment) I EE A,

1 BREIRRS R

S F T R BUS—E B 85T IR AT B BRI BAR  (E B AR IR S A2 B Ak
F P AU (RiskO (A X R AR ) 03 2 5 0 MAFFE AT E T (Uncertainty) . R,
A F BB R AR 2 R R 2 A XU, 2 [8] TR A4

KT PSRN R, AT ERE IR ESIRMBEREAR. ARBELEN S,



Fie USRI TR I RER

d

PR RAS T AR —it R (Planning) . 558 (Execution) i % 45 ( Feedback) ,
AT A B BRI 4y, — RS B A B IE A 0 R R RS LT =
NEAKLR,

LR

TEHHRIFR A, %8 % B 43 BB % H 4% (Investment Objectives) F1 2 5 4% /f (Con-
straints) COHBEREIE S PSSR D , e A 35 » 38 V5 04002 2 Tl B A~ A 32 00w e 0
TG LbR AR T R IE., AR, TR T R EERAERIR .

1. AERRK B AR

YR B RNE— B, &ﬁﬁﬁﬂ‘]ﬁ%%ﬁﬂi%ﬁﬁﬁﬁ%&%%% 2Rk 4]
RS . A AFEE ARG A W B2 A A R B8 H AR, 8] 40— RI R AL A 3
k2 B A K S5 B SRR SR TR B AR AR BT HAR B E R AR .

IERATHZIE L T X AN AR HF: Dr. Jane Ryan——4 4,30 & s RIBEAHET
OFESR ST O T B B B B 414 #4851 200 000 JEIAESE, A A 238 3 000
TEHME BHEFF 083K s S e ™ I BARIE PRI (RA) FLKF %
(R EE AR AFEE . X — RR AR E R B EED
ATPAEFE L FE R

® [T %K (Return Requirements) ; $t%# R T BOL AR EE4EF BHMY AT LU
KEA » TR KA BT A .

m XU 7R (Risk Tolerance) . |1 T HEAERS , B B BRI & 72K F AL
LU A RS . MR HI R BB T AR A & i KUK

m P ESR (Liquidity Requirements) : # %5 B AL ARAKFAF ER A
TEH BB TS 388, BMEA 4 B AN A AL, i fe U KB B RE
BB RE R R B IR R

B Bl (Taxes): B TFEEWBRAKE, #EEMT—NEMBIRSR Y, HEHA
DLsE o B9 T BB M.

m B (Time Horizon) : 3R H i45 UF S0 w315 W BE A (A8 i ZE B AR A
JERFFEA AT K.

] LB ST TR 2 v HARSChs L R SRy, EH LB E RN HAR, &
TAEEG SRR E AR R . EXMHEIRPERNERERERER,
TR R RIS 0 SR T A B AR B R, U T DA B R AT B e AR/
SRR (1 T 23 1) R BB T 2 SR B A2 R £k (Indifference Curve),

2. BATIES M

HESE AT e AT 5 45 b Ll R AT 7 15 » X S M BB X AN (B SR 4B B 5 A R
EHATEEA AT DU TR S (S i B AR S A AT O, BB AR rh AR T SR
B — A EERT , XWIERA BN EE, BRI E T, RBRENEF8
e e gl S TIE S B S T » B Aot JEL 4 0y T 36 e 3 AR 4 9 7 o AT R R A (BT TSR0, AT
R R R T A AR b, B e B W T B R T S B AR T A




Git BRI TILW TR

3

PR AR / AR 23 o] o B S B B

DAUESBE A B, WES N E 4 b FE AR EF M E T RSN E A LR AR A&
IEHMEHT . IR LF  E SR M E 5387 07 1 55 BT U AR 4347 07 125 30 AT W 43 A4
PP SEREEAT 00T . AE B TRMAEL AT i o, RS 00 1 23 A 1) S B R o s OO0 i 4
WOLAR, 7EARE b, IESRMME AT 2 — BRI A7 4, I LR RIS SR K 30 42 Il i) i 0 22
SYRTHE = AR M, X FPE S BT B B 4T 38 1 48 T 38 5 R Bl i itk |, B
T IESR MG . T4 RUEZR Pr BT TR 2 Fh 238 o, — PR SR T AR o il 80 T
D% AT TN B R B e A I, ot LR BB YR S B 3L, RATTI R T
BT HRYH ﬁ*ﬂﬁﬁ%%*ﬂ@@ﬂ%ﬁ%&ﬁmﬁ%ﬁn

3. BAERFTR%

TE E AR 12 I PR 2SR B 45 5 O AR b, THRIBR T £ T R IK E 2E 5 i e
Ha B FL S B (Investment Strategy) , 3% B #AT LARMRER . B 2458, B HT WS O LE 4%
SR BOR F AR A R I B B R L VI S BT LA A FE A =
AR AR EERE b F REaSUE B O BB R R

163X IR UGBS — A5, Bixi i @ tE R . AT iR A £
B, EARRKTTHAREIS S, RN REE R —FN. XBRREERREHE
Hi SR T, 4R B B 3 3 A 3T 3 1B (A [ 1 0 » P A 8 BE SR 4 B 3 30
(Active) Figk 5 (Passive) Bi KRB — AU HE I AN, AR AREBER I E AT RES
Wi, Foa A B R R SRR . AR T, M IR AR A fff*ﬁﬁ%ﬂiﬂfﬁﬁﬁ
SR AT A IR BN 2 B T B B R

fE B Fh, AT RAMERR 4 Dr. Jane Ryan f33E A 2R £ BT 5K
BEALIIYE S . SRk AR L A KT RUBS: 7R A% 7 SR U 0 41 A 1R JRUAG I 24 J2: EL 3R
Bt .

BRI  BRER A 9026, AR 1006 KSR

 EREERE A, 15 YOR e B E BN T B bR v /A B B A e 4 (Mutual
Fund) |, WEEKZEE TG E 0% WA RES . X RERFBIN AR
FAMAN AR T RSB TREE. FHERSEEEeHE— N EFRTE
B, e AR RURAS B , 35 0T LA RO R % R R A B Bl g XU

n EFHLHEIIECE RS, Bk R R FEARE /R 500 B A BRAEH K
R R b, R B AR E R AR A A IR TR R BRIR H B
SRR E MR

L] Z}i)fu%ﬁﬁﬁﬁf{ﬂﬁ ﬁ@ﬂ%ﬁﬁﬁﬂmﬁﬂiﬁwmﬁl]H‘Jﬁf'ﬂ%iﬁﬂjﬁﬂiﬁ
7. 255 R R AR AT L xR R A R B BT A X R T RERILE—RK
R R, YA T RZHEILE B AT+ S i, M f1xF 25 5 XL E AR EEST i
B SRARL BT ﬁﬁﬁ*ﬁ*ﬁ%ﬁ{@nnﬁf%ﬂgﬁ@ fga AR A wEl 5. W
1, EIXﬂﬁ%ﬁﬁﬁA§UUTE- =T 25 5% (B n Amgen) | A #1E R (Bl
Medtronic) Fl4f ¥ F & (F 40 Bristol Meyers Squlbb)o BHEEERT T B A B R H
W, —TEARMEDR 2~3 4, B TEMSFER, FEAEHEE T ALK




w BB BRI R

%o RMVFE AT REEA TR R, B AT E T8I H 7R 50Tk st UE B 7% SR 19
I, THAL RS BRAFTENYLERA X R R R . ZERH a0 ) B, S UG B R AT DA B
B MR 55 2 ARl (BIAN First Data) . WUEFBITR AT LWEA BB E S, BN A KA
LS MR SR LR XM A RS TR RS

m HAMTE NG TE S KRR IR E I T R R E T REA LA B LAY, B
X TR RTE TS 4l a E 2L

. S

BT EIERAGRITRIR S, R TR L. LI, B E R IR
FIFIRIZE S A Sk M B % 20 & (Portfolio Selection/Composition Decision) , R B % 4H
AL RERE A E SR RERREE. YR BERH A S L (Market Tim-
ing) MITTHWREE,

WEEEHAZH, BAeTFERTREAGHNEDI . SE_LRPESMES
MEAS IR} FR) R » R A 2 A v 45 0 77 8 WA A R XU TR 9 S T R DG e, (AR IR BE AL S A 1Y
HA BT BRI E AR BRI . BT DA, A5 B 45 R B 7 A DR B4 T 0 #, HH A
IR b LSEBUR RS M B BRI T RS A S

REH S MBS AT - FHERBRES S ERRR BT LE. &
S E RIS, SR B A A BIS FEASR . HENRSZHS L DR4ERNIES
WAL AR MR FERN € MR,

=Lt

W& I A I ST , X8 B SR SCR M PR A AR st + e 2 T, R AR R Bt
BV ShR E A A BN, — O R W R A kT, 5 — 7 R PR
% HARRI LB O

1. HERTHAE

BEASNIBEENRRESBRMB LN SR, LR sl R E M ERATNL . BIFE
5 B (6] A HE RS, — T 498 1E U O T 2 RO B BE E AR AT 48 24 AT R A9 IE SR £
BHAARTRNBRAMA S, N FEREIAA 4A i — b2 Fl K — ST Y IR 37
IR R A S . i —F i, AR/ MR SER R4 T 2k, —&
FEk AR BRS| S BES EE ARSI N T, 53— 2 FOR A R 5| J1 Bk 25 W A 15
T T 1T xRV B SR JFOR AL A AR R b A — S0 B IE SR A K — £
IHMIES . X — R EEBR T 385 8 A FI IE 4 & J5 858 b 50 Al Bt B0 R B
IR

2. AERFAE B

H T RBRBR L SR T 5 BUR BB BARARY & A L B AT BB BN I
#r. AEHE L&  SEBOTHET LS R BEIP M TP PR . R PRAT R —FRET BLTE
FIVEH , RIS RS S R B R T VENFER . BETFME MR ST
B, UG R T A EHNSBHEE . FX EAMSRITM B RB AN



it IEBEIMHEW SLRER

TEHATH

SHOTH R EEGEAR IR NRRA S ARRMES. RS L®+,
HTMMEE HHERELVY THE ARLZBEHRERARIVBEREHELTE
- REX ARG EHTH. PR BB H B 250 AR 5, A UK
HBREEEFRFRENSLES LG R, FERARMERM BB ENEEFE,
B LA SRS R B R ) R PR R SR AL AR I A S8

BB A WL SN E EINEH-E ST e L 88, LS 0T 1o BR B3 45 Bl
2 I EEAEZ B IR 2, R AT S BUX IR E IR, I BEE2 KN T — B B BBt
SRR S BREDLSTPEAL 7 55 7T R LB MR i T H 4R 9% b G 1 3R A5 2 o 0t
T GEFHLARHEE , IR X 7™ i 9 IE W e B B R AORE i iE o

ARG B R, B E BT ESRETEM BB E. RGN EELSE
A RS F S ITH, i S KUK B A5 T XURG A 2 O g XU, A 2 P R 1
SRR B PR R AR B . A OGBS I BT S R A R AR R T B, RARTAT LA
Gy MBS — R FE TN SR i XU TR 5 4 ), S E A T 55 XU 0 o T
St KB . PRI S5 R 43 AT 5 R BB AR KB, B Rt T S ifn sl b R 2
I AETE—E RIAEOCOC R . B ) LU N 1] Lo 855 2 b I 55 20 B O I AT LU B A0 #
FLEAVEMT , FEE 0 55 R o 38 5 U , s T S B3 440 BT A R B9 &5 R
B, 1) 5 £ M 4 2 1 R A A T AL TS O L R BB R UG B (R R AR . B T LA B
Bt R E R A LA B HITIRE A, NTARMEINE. “RETHRE
HARBERALIT B, BRI AR 223807 — AN 50— A HE 22 op &5 b oF < Rl XU RS /) 00 2 45 4
s EERBAER M (Value at Risk, VaR BRI E, VaR 2— A 4axHH845, © 7T LUE
SR B — R A A (AT AR FE—ESR) 7 — & B K P T R —E R A N &
REBERIK.

UM TG, — OB S RRL R T . FERANE, BRI,
BVE AR LA IR TAEI A AR HEST B, 1T R 0 T8 488 B 0F S B 3 S 28R i A
Witk B R . PR AN S BRI X RE—F SIS R — B R, T BB
I RRERAE X AR SR IR B AR IR D AT LA T .

B0 UWBRBDWTHEX

B2 L) M AR Ve R AE 2 W T 55 ) 0 LR AY, MESR BB A A R AR S R B
B — RO, BHEEMIES B R H RS RS R KR B EEE L
FEEAEBAELLT A7 :

L AATRHEBARROGH TR

B TR SR, HERSEXR ARG RERFERRER
BB 7 T T BB ] JERL 2 BB PROSR EBE A B T ORIE R USRI IEBa . i TR &4
18 BRI ARIARR  A8 R A B FE 27 RS Tl i JRURSE 7R 3% B 7 L S 9] B e 2 BEOR A



G G IEBETEIMAR R

AR . W, B T 32 2045 R A 56 B R MVE 45— R iiE 2 10 RS — I 28 154
HAR— AN . WS, TS — BB A OB v, 8% o OB A E 5 R T 3
BRSSO 2 A T RN ET R, B, ZER S e St , B H MY F MR —
P 25 XUBG: M W23 T T 3l ik AT ) 4 0 T AR i, AR G R R KU L R 25 4 L W B
Festal 1 [F] B O SSRAVC AL BEREST &2, Il @ N B SRmE. AR, R
BB R A B AR, TR 0] R IE B UT s SR MO TE W 1k, LA e 3018 Ll . i
AT UESF BRI 50 E (s BT 3 T A 0 I 3 XU 1 L Wi 3% 1 | 300 3t ek AR ek 16 1 B0 5 2o
7, BRRERFRE R ER,. Rk, #ITEHBRE A M TR RE R RN E B,
NIIE T =Ed 823, di0r = oo

2. HA T EAFHIESGBFNE .

BT Z T AHIEZR T8, RIS B —E R BEME. RN BRMNE
%2 HEREW , HE X SN E AT & A AN AR, RN BENEZ TS
FIZAKE R, FHBEE T A R R E R M EN R EE AT 4%, %
FEMETT T EHMAREEEHEZ A EHRENZHE, L BEEERERRE
FHUEFFRT > B e KPP OIE S B BEME. R IESR A0 T B X S, 8
PEORUESH A RA R, S AT RES B BT M. 1 UEF5 8L ¥ 43 7 1E 228 1 %) 7] BB 3
W UE 5 32 BT A0 (6 AR 25 R BB B A TR0 2 B, SR BT S5 B R R AR AL MY B S R HIEZR £ %F
PrE R B, B B A TR IE SIS RS EEMME.

3. AATHREZR OB R

BHEHE NEULHRE R T RS RS BIHR (TR ) o (83X Ff [B] 43 52 LLAFH AH R X
B AR Y . AR , BB 25 /KT FIXUBS: 2 [ A7 7E— R IEAH G R R . P Az K
SR , B T AR A XUt SR A 5 T K RIS , BT A AR HE A XU G e 7R
INo BRI IEFRARA B C RS — 3 FRE, X Fp At NS HEE SR Z A
ALimiAsAt ., B, Xt T 5 SR RIESR T 5, B TR R 3R, $ 9T & 7R R FBR I UK
FNHRBLERSEERS. EEREESESIEFBR VRS EG M UESF KX
W — Wi 25 Ep itk B FLAR Ak, St AT LA A8 O M b A R 3 3 XU 3K, WISk 25 U 388 /)
Mﬁ'ﬁﬁ%ﬁim$%§ﬂ@ﬂ|}" MOX A YR IS B R AT A Al T R R 0T 5 B %
MU o

RN SCE KT TAEh MR FFRE R 7 BEHE 40 A i AR BRI UL 25 43 #7 Il (Securi-
ty Analys) @, 1E 414 BRI R BUL BRFIEAD — 8, A WA EE R BN UES
O3, — A R O, B R 24 R VR R AL (B3N , AR /R 2 7] (Standard Poor’s
Corporation) #1814 &) (Moody’s Investor Service)) {43 #7 I, s HF RITHE AR,
AT Ak XU 5 A 7T A 7 b A5 55 R L

B, A0 AT L TR B 2 MR R 55 — A VIR, ROA AR A . AL 28 20 A DT AE AR 22 4

O MAISEERRIBAI EH — T IE. FEAR R B ERIEARABSENRSRTTLERT. &
BT — R RS . SRR O SR AL TR 7 R REBT R TT 4 R R A AR A — &
BT . R T R RO A R S A A R A 3. T IR AT R, Bl 22 RSN IR BB E L
TR L AT RE QI IO . SR LIRS BR AR T . XAt TR P B4 0T



