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A TRNARE R

AT RATE N B0 T 8l b 8 s U5 3 S0 PR RUSE A alan, aX e
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B (—RERER—TE), XEw e DUETSIT. A, XHHEFKMREE
B ARLPBR N B EMPFI RS EER. IFHE (Delaware) M KB [
KEBAFELEBE, BEATIAFBRMAM,. XU RATRRBETRNY
EHERE.
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ﬁ]ﬁ%ﬁﬁ%@ﬁiﬁﬁﬁﬁ { Transfer Agent} {4 H (Trustee). FAERA,
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Hp, o= E DR ER
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D=FEXE S EH% AR,

Yl bwisEs, EFHR 1000 BESIFER, RIERY I MEEA, TR
TR R R — e A ik, WM FrA R/ 251 | =
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HRAEAR, REETMEERIEE A X, W RERAE PR R AR A
i, MIFECFIRA 501 B 1501= ([ (2x1000) / (3+1)) +1}, MEEH3
i A, LA 751 B 1751= ( (3x1000) / (3+1)] +1l.
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SRR RIFBZATREFE R, MaiAE M2 #TR RS, WkERR
FEITEPRA (bidder) SRUKIRA [ H Tk (rarget firm) RBIXTATRET (ten-
der offer) #HTTHI.

AT (3R ZATZRY, fHRA—EAEE R AEAH T EREE
A —E R RE (— B EEE S%E, BEALTE I0XZ
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A RS TR AR RAY, BRSNS BEFXEBEMRT L, ARBERAHE
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H Br A b o8 B LA B S i B R R, il . (E R
PRI TR, ARATTR I XM E. BEB+ (white knight) R — %
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PRELELEMRNY. BERAS RN ITEEMB{TEEEL "G
(greenmail), BIEIRS L B FHHAMHEBREHREFIPHFEWRE, T8
BEMRE S —FEN, BRI A S W RA TR IRAT, BRI E W
(repurchase offer. FHT, |1 3R40 Ml BZ 1E 3 R B ¥ #HESEHAR A 04 W R 48 2> 57
AR EHBMRA) . S FWERHITR AN T RNAEGRE, MBS E
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HTEARFFLIFRANR, X8I R SEEE W A A af T, W - B
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Eik, KERER-—ERENTERTLN. ARSLHRFEHBFTRAHE
AL, FRSEMEERERATEEAR SR RARACH R, RNid, BTFHEER
ENFFAERBESEREN TS, C-ESBELTH T 2ENLSART
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B “EEEEET BFEHY. ARBRATRANST TR “BeSR BEHS %
R M CREEN SHeRSPANSE SN, R ESSKRETNE
(book value of the equity), T iZHrE1E LA 78 S1 L3389 A RO 2 95 IR RR T 197 (&
{ book walue per share},

EXERRSSERK  E@%, AF R HEE Ry Y, &
T A FEATRER GEEARD MATHRMFS. M, 5L 852
ot BB R B T R AT RO RS, TR RO PR IR, B TR B M
SR R ) TR R

R, 24 &Et 2 ATE T B el F R A B 7 2R 0 (B S A
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E—3t 1 300 BRREEGZESHFRP AT, H 00% B4~ %K iHH Lk
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B AR Y B 0 R BRI S AR SR B AN
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=G R A H E IR Y. B -7 Ee s B A B AT 50 KAIS 50 Kty
R, REXE— Py A BRRAY HEE EERTTS, RiSRTE
17—1. SZEBRAARHGHKE Y BERRNESE T BRE L, MEE
MEAE NN EEREY EERBENEE — S EN RSN RE. AZE SR
BB — A EBRETREIHEBZE, 3 FXFURMTAELE (4R
WEANYE, BEMSFIFHE LBEEY 1%, BN e%, MR
A HRN 2%). M5, SBEGYPHZE. BN —BR Sk E Rk E 5
P g T 84T 44

HHHE, B--HHHEER, BRETURA—EWREREAhEAE
| W B A2 00 ELEEREE B A5 3E E W UR S R R A . B, X -FEE
s R TR, EERRHSEATULR, mERBENETREN 2%
b, REERTL SRR, RSERRGE B RSERAE, R
F RS A B AR T O R S e R A BB, RCEDE A TR AR R TR IR R
W REWILRNE ST LEH, HREREYW, M—tREd—EeE



LA 2 4 4% [E1 W
ook e e
© ewesses TR BN

[}
., s,
tttennn, 2  ran,

t 1]
-.o--ooooo-"""o°"

-50  -40 30 =20  -10 0 10 20 30 40 50
A B Y

Hi17—1 A%OWERAIEEETH
JIRYE, R - E MRS AT 0% WAEE N (B iRk,
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FHHR, B, EEAEAEREE. $—, AFREMBEER (MAk) RHE
B2, ARHEEETHLBREST: 8=, AFARSNEERBERTRER
AR, 3o E A FT e KRR B 4t

Wim, FARFYLLIER 40 RTHNEBRET 10 BER, FHEM R
R 50 25T, WS 10 BRMREIITAUNE, MIEFH 100 HTHER
SEF AW, MEZRAALSABESR 10 2THRAERE, W—FEHR
r2 88 B Bk B SRR 40 STEIMTRL, 55— 7 TR AR B B Y R AR B & 1 b
A AR BB B, IR, 2t o] LUR R R £ iy 2Rk B M B O e B
A R A 2 L o LA A IR B S A A, TN R R A R R T 4K 18 100
I (2=100 B B/ S 50 XM, BRTHRZLAVN), RN
AR 20 ETTHIBEACUCEE (20 =100 — 40 x2) #iF, EHik, BAHWGRAR
%t 100 2o H 20 BT, T E{AME 8 AEIEAT 10 RTH KRN
Ay 26 (B SRR AR UL IR RS AR 50 35T), XS HATE A SRR E
B A AL, B, RATTL AR MR m Ry ImaFL. H—RER
RS, B REWAAMEBFARRKEXKEFHRAFBBEB
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NUAXE FELATEGRHIFERN BT ERRE, #nARR
WA E R BT S AR, BHREERS; BRRRTHRATENR
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—TEENPHTREARELSADATT 3B HARE, iR 14381
R, ERBERMHERER, 3XTHE—RBEESHHEHF 1. /48 1/2 4
TR, MWBETE, EXW HAEFBWAHRESFHFRBEEL GM 89 M FY
#ERL (Electronic Data System) B “1E¥ W 25" FI RN & F 4 A { Hughes
Electronic) B “VAMEHRCER”, iid 124 SRR ATE WA AR B0 AN B8 GM W
HREA .

B—TBlFREEFRXMEKBROGLFN, MBS 197 FHFEBBH %,
MEXRATFTA A, BWERE, IFREENHE--EHHE A 2S8R
WEREWM BABFWERBREE., S5, F—RBET B ARIE AL E 6
gFEIRA 1 RF 1 MR — R S — R,

Fe] 36 F} N fEFE I3 F—MRFrBIMES, RETFHABRE, RITE
ZFRRM RFIMET (Americus) fEIGIUES:. ZAESF b b 22 F) 00 8 RE R AR &5 2 7
( Americus Shareowner Service Corporation) %7 (8. ZEETEH S g4 -
A7), EEEBETHHERZED. AR IR R R IERN S

FIEFIMASCSEERRERAE —SREMNRER, ROETFFEIIE
#7: WFMIFLEFF (Exxon Primes) AR RERMALBLG (Exxon scores)o iX P
HEFR AL “A—xonpr” 1 “A—=xonsc” FEREBERX TR, FHEHF AL
B NI PEN . EBTENE, BRHEAFERZY “FEifis”
MoUlksis” MESTHMEMIEFLEEILLR,

FABRERFBEFORREFTUFEBERER S L THF RN M S
B E, A B 1R 7E 1 HAE 5 20 39 LA R AR 3 — L R M B A PR T AR
AN AE: FERAHRLMBWRTEN TN ERTHARETHER
B, RiEFiEFHRMep iR LR 60 #x, 5 EEBHE, FFEFIHAH KW
SR 50 T, WIRLEZREET A HT LIRS 50 Foe, MokSiFp rE&a—
Rk, MR, MREBXHE MY 100 Fx, NEEHFFEE HEKXSE 60 %
ST TR 40 RITT S mE . HAl, XK49%F 20 EH o R RESM
E= b s gl n B SAS £ )

WA E R M A I EXE, RIEFRLHENME, SXEFERE
IR HIEHRZRER S (SEC) EMBILABIEATEE. ERERE
MF, REMBEDLTIL EENESBICYE, HiSRREH BTSN R
FE#l. ISR (letrer stock) WG HMEFFHEE, RBVHFELF
BERRESESMESFTAELEE, THHBSHERGEL ZITEB—E LA
(T b, XFREE Y B LR HIE - A R SRR B 2 R W 36 3 % 71 SEC $#48
—{IEE LLEB I R R R TR R E). A, EmMSE 3 EAAEN
ke, MEBBERFYEAG (SEC B 144A F3X), KWV YT E NI LIE R
HRiTZ SRR EZ B EILXNEELF R ENIESR.

W WERm
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SHRETEZRDMARAEM B W, BIER B ZICH (date of record).
BEELIVEFRARE . Hit, RO LS, RAXHFREN (1
B, Sl R ATk A S R ARAY) .

ST HWBREORRERHTEES>E, HAMFELFTHE, &#F
BEANERE, SHEUMATANMHELZ P, T REHEERAETURE
BE, —RARBBE (ex ~ dividend date), BT THE—EidER2i0HE
HERENEE, SAXBEHFRME—TBREH, NASZICHAHT 4 MED
H. EREHMWEREWHFEREINESZRNEHNBE, TERZE®

#lin, EEEES A IS HEMERER, 5FMF 6 H 15 H (BHH) X
HicH, Z#¥, 6 H11 B (B¥—) HEREBEH, mBEBREHEAEs A8H
(EWT) WMETRE, W LIEZRE (BRIEMIE 8 5 i ffod i =
i, KN, FHBRXENARESRA). HR, HEwEREs H11 A
(E#H—) MEMRE, WhRENEERE. BTERBE. REFMZEICH
ZAh, EESIEA-HEE, R “BEX{TA” (&R 6 A 25 H), X -E,
2 F] R B & BB 89 3 TGl MR R e, i O AT R RS |,

i R SiFE

ERAEME, ERSSREARERE (stock dividend) {LEMEREH
K. MEHAHRERN 5%, MFAE 100 BERSBRRBRITLIRBMIAG 5
REATERE AR B, AR RS2 R REART FI <A
#r7 BWREARE, SFCVREATMR ZITABRS (B, “WERE
BLEMIMA SR S E AL AT, MARMMMIBLNIEAD Pl
i HER). ATHRFBRENSEREHE—-S, “EH588" PEREREH
&Y & .

KIS (stock split) SREREHHUZAAETFHAHEREERELHY
BEYy., EREERNBRMNSITOE S EHENAHER, MR, FEHIEEHE
e, BmMAZ AR mEMNFRE, IFRZE, FRERSE RS
MR 2SS EEFL, —IRiEE, EHBREBRZEATRE
B AR A SR TR M SR MR AR 2 R AR PA e, S, X1 BTEH
RO ERREAT 112 MR, UFEF 200 IH R A B RO 30 400 RO R A
0.5 BUHWFHE, BRIEMEIASREMSAEE,

FB (reverse stock split) ¥ /AR EHEFE I EmE. FlmEdT 201
BFEE, DB 200 8% 1 BT E AR BEAER 100 B 2 HITHER, R,
I F e N 2 B AR B AR A 2 0 B0 -

ERERE AT RS S U AU R R B B EIFR. R
FE3k. Hin, BENBOKXETHETERHIFRSIEMN, M THEARMN X
HEHREAFBREZESL S0 - B IHAEOHEGE, BT REREE
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1994 4 1 B 30 BT 7 1:2 P4, Wi1994 51 A 30 H IR s e R
LA 2 PA{E 5 24 G ey B U ae 77 beds

O BB (Ex—Distribution Dates)

S al s —8, 2auRFEM L SRERIMFERT XN A
. 2460, #iddaEffd, A -rHEEBRRAMARRED. 0T
20% R ER S, HAESESHMEAFANHSRE R RN, HEMRA -
BT HRAT 4 & B, 00T IR 002 S 7 Ve ST g 58 U 5 T AR 76T M SRR
BT,

{HR, TR F ke BB SR TR, BERBERR, B
BEH —ERFAAHAE—TELE (448, BEEFIZAZN). AlmeEs A
ISHEMAER 25%MBRREE, ZiLAMZFB452E 6 B 15 HM 6 A 23
H. NMFE#E6 H 26 HZAME M RHFANBGRERY, BWMRE N
26 HBWE, MWERREHITARERARE.

O apempmirsaRa

REIRH LB TR EMTFRYET ARSI of s fE a2 AR
A, T HBNE TR LTMBEARLA D A, X—id#HRiE
ORI BB LTS PITRE. B4, ANFEEMAHLEX
FER T

EHAAE AN, BREMSXFEGE "REGIHN” 2FIMEKFHENRB, &
BB AU, @ TR R R R B SRR TR, TR AR A9 A R AR
SR EA MRS, WA T RERN SOE. T

B 17—2 BR T 1945 ££3] 1965 SFEIR AR 219 BIFR FRTE EHFH
Ao, A E-—RE, HE B WRRABRARMESHRENTTSHMN
AESBEMET BN, HXMyEdFRTLEHBER 54 - H2 A BEH
W, REAESTLAEIMTESEMLIEN, KA THEH 172 FiIROS
®.

G AR, BRI EYRAERT 54 - ALY NL 0% RIEMEIIR, X—HRE
BRI R EN R R SR FXRFEME, EARBRARERE A
0™ (EPL0ERR) RTARTAA AN, X -BRIASGREHERNER
F. TREERNAENN EF 2 BA TN, AL HFEIMIER (IR
R AW A B AR KD, SERGXE LA, RS 6REFE. MIFR
EMREEERIES, RIRFELERS B8R Wik, AE 172 BiRRERA
ZRE, R ERWHFRERFME, B AR RS A R SR
FeRER, KRAEHFEBEFYE, NFARARRIOEBIRE.

Wb, BH—EEHEERYE, FREANRERLZESRAE, RmMEE
T . — T EHARBRWERESTINWREN, RS, RENZSEHF
S n, TWAMNET SR E, EKREEURLIRNZEHATHE
fil, WX — AN RATA TR AR R, B, #F2d 12 @ e ARET TR,
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BE (HE) skl

1 1 i i T R
-0 -20 -10 0 410 +20 +30

ERiTENAK

172 HRENSHEESSRIRE

D 70 A R R A%, [RIRE, WK 200 MERAI XTSRS ERR
B 100 RIS M EWE. HEEERMNZSZRIZFHEE, WABS G
mT.

HB--THAXFEARERBENHRERA, ©MNEFHEN W HLEE.
EHEERTHBABEEERNEBWESHERRESTY, RENREREEZRY
B — R IEBERERS N AWM E —REE MRS, TR SR
SPRIERIE 2% M 1% AEMEHR, X—ARKREABAFSHEETFHERE, B
AT EEAFTFEBEE B R ERE b A A8 5 59 BE8s g m) LU AT 85 37 3K EL
8 507 (o] % -

# AR R

R Wik (LRSENOHEXESR)), REXERRFHERATEAE
A A A F] . X B S BE AL (preemptive rights) BITREE, BHRE Y
Ad HEHFES, AAFRRAEFRAMBXEFHRBEORA, HEEERE—1
A B AR — B SRR R LA e A D A B IR 8, 4R, R
B SRR AR TR A AR A R M R L) b T 3 R A B 4 4 bE 2 TR T K,
A T3 B LB A A B I . T AR W RUBATIX FAUF), LR Tn#T ey 4R
WHEHFOHFRBEFRESTVIFEREH, H525, 0T LU X FBCR
HEE R AR,

flim, EAEWELOTRILTHERIRSR, i, RERETHRREER
XEPER. BURHWA A BRI BE8 60 #5T, HKIAANT G 50 %
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JC, Ut el BB E M FERFRT S, B UNEG, SnlLWw 2o
(=1000 FFHEE/50 %o5) FHRE, MELSABEREFO0FRFER, RS
e E— A0S AT RAAIE 1720 (= 200 000/4 000 000) HE@AE . B FH
HE VRN SHAMIOREERER, Hit, SHEH 20 TN A gER I -
B, MBRFERAYE 100 AZABSE, WREEA 100 TR, FTLRLEE S
(=1/20>100) BEIFAL, XA T EAET KT E7 U LIER 50 3BT
MR EHAEEE R SNETE. F, EEMARFRTRAL 100 MmN
b 250 %5 (=5x50 HIT) MUE IV LML 5 ATHALEL WAL RUK g 100
AR S RS Hofth AL X B MR AR AR Y 3 A IRY
IR OB IIAERUTASRBY SR, [FFRE —MEid A —M &
FLH (ex - right date, TEZEICHM®ET 4 TE W H )Y, TEHERH AT, ARG
r{EvT L W AR E.
Co— (RN+5S) =R (17.2)
Heb Cy= “WRLBEET BT
R = WA BEBLF T 1E 5
N =W3E 1 HERA T ANRREG
S = FErABe.
2 (17.2) I TR, MR - TERWEERMH LIATE X | B
B OE BRI G, REE, ZBEEGTL M ETEERXE 1 B
REE R E TROABIE, HMEA RN, RIEHIMREAFRAKG S
PASRTS 1 BRPTAREE, XEERBREMAN (RN+S). WEHAMEMNET., BT E
TEREEEGT 1 AR, FANEEMESDST — AR, FIk, sfr
FHRRAZH, B C,— (RN+S), BE#H—MABNMATER.
nE (17.2) TUERY. '
R=%§? (17.3)
FERTRI B 8 o, AR BT K4 % 0.48 250 [ =60 3L — 50 &
) / (20+ 1)1,
EBEAY A FUBE LA LIS, (A RA T AT A T3 A RE
C.- {RN+8) =0 (17.4)
Het, C, AARWHRHRENTH. ZARNNEE IO (17.2) 9HE
BATEM, BI—-#WETWLEAFTE LL s C WX 1 BB, FHEed
AP T AR A B A B A A SR B B Ay, Bhed, ZATHREAs
RN+ S, B FASMA R EREERRHEBEINNARN, FHmeIrE
MW E R RN, RRAERNZHERE, HENF.
2R (17.4) ERN:
C.—- 8
N
TERT T ) B TR, BB H 2 SR B ST S5 8RBk 56 FoT, MIHRHS A
BEALITE AN 0.30 BT (=56 Hx —50 L)Y /20).

R= (17.58)
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B 17—3 B 17—6 Bt T HFRTE - RITHEES, EITRRT &KX
By IR A 32 B i 3 BB

(] SHIEMZBEDSE DRI NASDAQ

i eEEIEAE T HEhE&A ZMIR U B4 (National Association of Securities
Dealers’ Automated Quotation system, (05 %5 NASDAQ) XS/ TREFTHE
AFE 17—3 (a) M (b). B 173 (a) PB T 2EEFTHIEFRZBTTHE,
ZESIE T EME 2 B RSTREREDN ., RIBERHLFH URILERY
SRERE., URBREERURE—TXZHHARENBHARESR, TRE
HFISETRE (FAlSMRUAR 12 A ERKEE . EPiEalas
HHTEEEESETEEETE - RXMNXEHTHE. SRFENEZE R (U
HERITHE), EBEERE-XPTHERMMEMN. REF LR, RS —
MBRZERNEEN S —RAWENZE,

NASDAQ HEHE & £ 5 (Over—the—counter) BY WS BR AL Mg /b
WT 24T (Small—cap issues) iEHF, HESHTHEHIZTREH 173 (b) H,
ERBREREL, EEERYREER (LBEFNID) MERXMRSE -—EBLXEMHRE
#r, BISE—ERZERMHBRERZEMSGH—~XYRESHEEMMNRERE. BEER
MR, EXMIEHRZR P, BEERTEFHATTE, AEKUESRN TR
Mt (asked price), 41 EEFHN REEEUUEAT (bid price), BEit, BEPRHE
REHEDPEFRTEESMRTEEENN. P—ABELENAE, &
¥EE LA B ESA E a4 i A Pasinif. sirfmise.

(] &R B UE %% 32 B A7

HEAWNSETERELCS RSN EEREGE 17— %R, EHAIES
R EHRENE SRR ERG LR (), EaHHE (b)) RREEREXS
R LTRSS BN, XA THRERERANEE 173 (a) FIRHN
NASDAQ 2HETREXZETIHEEARMEH.

FE 17— RETFTHS (o) KT R2EL M RERREZ HEFPESH
W, Faf, FLEZE NYSE s AMEX #5880 (BPFEF M LT fiEse) MIiEs
BWAETEHLFNE, BAEMNESER 17—4 89 (a) 2 (b) MOEHHEET .
HH, RBEEZSFSEAAHSEENZRHEL, HAHHTREEhds—
B OREGSRMESH. BEM KENMLUESI-XSAMHERMMHRE
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{a) CANADIAN MARKETS
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USRS ER AT ¢REA R YRR Gy FHIZERAE. Han, LA
o 280 2 S MIL B (4L 2 J hEuR%F# SEC #) &£ 3 H EAH%F
B R, 9IRR M AR A 2T A T S R

EE 193 FHIEHRBERE, AFABARACBAEREFD GEW
F2E), BN, ZWEHE, WIS RENEASEIERMNESHREGNE
AR IEBSAHE .. Rk, “HE” 2EREd e T8, HIBEFEMANETZRZED
Bite4Hp, fh FltmimzE, RIFWHARNE B 2ZRAMEE,
B, ffi] AR SRR E S e A B RNEER TS AR .

R, FEMAEARHEHBMNEIESRLSNITATEAEEY (EEN
W R RIS SIER XS E TR X EMT XA RO ARFANEE). X M
EAEETHATAR, AT ARGZEZREGFLWARRBEEN.

MoEfE baE, FaAsdEaEE. - E CRART (&) B--KE
“NERRYT GECE AT RE R AETES ). BB R, XFES Be K H RN ER,
X EEEE ST R T AT E .

WA B AR, RN IR A R AR AL, (1) HE
ARBRT AR BHRGTIEESMM; (2) mE#Hinlt, BarHE
fib AR T A B AT R R ]t P AR T

HWAREEREMNREA M. fim, A EEERERN THRITFX
AR ERAAY, MU ERENER FRmEEe. WH, TN OER A, M
EE—AH, AR ARERTREEGR - WOASRARFHERSE. A
i, MBFFE--EEANAEERDR, OB EAENRIER R MBI, L
BREMOESELMAMARTSSMEE —F (BF48 X5 ¥ 7 g 3 s & & 1
.

—AMEX S HTREES (WHARLSERICE), HE—1)0
HiE FTHBASNSEASRET R (BERTRENSITHEIL.
MBE LA KB LR MR, WEABAATURFZANSRLAE, H
B, SEE M EBE. BFRE LG A S AR EA F RS M E
B, HESUAEHESEMNSPTRERED 3 A, NN, M SAWHRE
B,  -ERENNATREBREATAREEABTXFHESD: HBR, mES
Sl B EEARTAESL 3 A, WERAEELIEN, SFaXBEARMRHE
18 SR DT EE A BT A AT S

Fix—std, W AFRRMEERAKFREZMATARKLTERE. BE
1 iR REY, eSS MNHAERERR “BXE
" (supermajority)o

ER YR 50 FALH 60 AR E SSPIER A AL 3E B BT M B 5T
d, 17—l EBRTHEEERHRER. FPRGHMEELLEHPEAR
EER LIS ERE S T A2 HIKEHEHWE. FIWE o0 FNA, W
B E SRR — RS, R ES I 3P 3R ERERA
BEEAE, RERNEEEREMETNRE—RE, ZREEZIF IR
34D EREA BRI, BT FREE, ZREEFTUTHGN 8
AHPMEIESOT%RNBEEE. MEMBEREE (LB A2 R4 walil
FRX PR B, WATI M AR, MBEAELZR 8 4 APPRRE 4.94%



H AR WM £ o :

IEW#E 17—l 9 {—fHEENRE, WRARZSHTREHUEIF -
ERANSFEEREREA, QYR ARZTSMNPESEGED WK AL
o, FEERMELH. RPAOHUFRABRESHTSHBTHE. HEHER IR
4, WHELA RPN MITZRAFAFIOIFREE PIRFA, WHH Tt
XFE, X— R ARAE, T MAEM SN YRENTAR, LHT
MiIEHAREEE RAEATMNEE, HEKIESETIHRERANY (XET
WA RS EE 4 ERiTR).

F17-1 SHBA R HE RUEES KSR
BOA Wi 8 A B4 T R P %
B BRALSRREERID  RAK MM SRMAM RACUATFEBOAE
t 362 1960 1.36 0.70
3 86l 1960 5.07 4.94
4 293 1950 514 4,12
5 157 1950 4,48 4,08

B, $ARIEESE, AMERESFMBAFEMMXETHAIEAR
ZEME BHITIESF £, EESTEIE. NMTant, XS ARRLS
R Y= KA HERE TR EREEIRET HE -F{ESRH
REf, EREXERH S, XFFRIR LAE S HITIESREEM S TIRE =4
WA (BRBRAIAKR). X FHREXY, EhEEFERATEGHMK
Fo Ak, RILMBTHREEREH, FBLAIFHR, ShESBIYE USRI & TN
HENFBARZ G ENT LRSS FE, Hik, WARTREREE
XS (semistrong—form efficient). WFEFEHE LETHENER, AR EESE
HAFHAFXRAMARZENEEBRBERFIE R E i ITZRe.

o W S MG N

— B T AT EN IR, MEEFTTE N ST (capital asset pricing
model, RIY CAPM) HIZEF|FE r it (arbitrage pricing theory, A4S APT),
HEITMTRHRK: ERTESTFEMNERESER, AFAHBENILERER
AR BRI 2, BRh, X B PR 520 89 4 U o) B B 45 3k 89 8BRS AT A9
(ex ante) FIMIME 22 R, AW, HEHEAHELEA (ex post) TERZREMILE
RARBMES, hTHEOKERSTHRFEREEARR, T, BRiEHE
E—MHEFRAHBEES KA R R T HFE CAPM 5 APT %2 41 A 649 AR
FhEAEAH AR M R R, BLH, iXUCIRie R s A B R s R 4T Rk
TR AR EBFHE S BIER T IE ARG URFBRETE.
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HURUGE  CTEL, PR PR AR —ROE SRR V- B R i AU E
FHTANAE AR, X FERATRMBER. —HESM AR EREE —EE
FE R BRI IR P Ao R A b, M Ao —af (MBI s T e Ay by i
o B0 LA B AR Tl A 2 Rl B AR W R T . (R, X REAAINE
FIEERE, XMIA P GUub 2, A 9B 0T Ho B SR AR i il A 1 (i {5 H B %
X B AT EER N, EMBALTREE SEETLMN. SEFE LB,
P i s g TR o LUHE R B E 1R G I RS M & B (s 2R E i
EA. AFT — TR e o &) VI ZBA e © R W F R T 05 A R s
it A E) O DU SRR I R Y

- Wil R By DI B AR B

20

MATHFASTHEM MBS, —FESFAER ST DRBaa b uERE
Sy RO K T L BN . 1T CAPM R ie T, WiHASMKE PEEZ
T MR, X - - WA T —FHEFHF N R ERY, ERBL—
FHESXT AR T HEa N 8EE. AT HITE RS, W CEEERET|E
X TTRER B, SE X MHESF s X S PR |y R B, R RaX
TR, TR, ML HIARIMSTEE, ATIWSENRS
A 45 AT F LA J L fth — 0 B O P AT Y e IRk

BE, mEEHFY—-FLFERMIETEEEZERE LETHE N B4
FroTiE? BARXFRFE AL AR T LRRETRTFEMNREZ A - AR S,
BEE ST 3w, FAefd b HHNHRERE rfamies.

FM7ES 8 EFE PN, —MiEfHe) (B RERTLLEERAHIEFFIE
HARE, NRZFHLXGEARN AL, i — e NERY
{historical beta) TIRLE S EZIEHHEWERSTIH BRI EWE LN
EMGE ¥, APHEXMERIUEZRRAET HFIEHAIRHEANENE, &
B2 R Erii At B o T 3R (OLS),

X AT, RIVABRATHHERREEFRRE (VM) HlIELAS
BHIGNHEEN., " 17- 250 H TSN HHEREE 16 " FEMIHER.
HERFIEER (B« &%) MIEAY (B £ A EsFR, MU
REMAFENSA TS, MA#17—2 P, TRFLF X iy « £HIF
B EYAYHIH 0.79%F 0.63% . '

AT bk o HM B E, AT IEHFIREA -

rem=0.79% +0.63r + ey (17.6)

B 177 & AT S FOR 3R R AT R I AR A HLR [, R Ehit gy B T Rk
AR B NLIR 22 9 (W IE SR MR IEER AR, ZEERA LA

ran=0.79% +0.637, (17.7)

B — RS PUS AW EEEEAR T EEEHHITEILRE, H
YETETE AT LI B TR A ESRE .

rast~ (0.79% 1 0.63r,) = gy (17.%)



im, TER 1728 (B) B AUES, HIEHMTHEHRESE 14 FEHK
SR T.55%F 2.66%, EFEEMMITHEALRE=GHAR (17.8) 18
Hi3 .
7.55% — (0.79% +0.63x2.66%) =5.08%

HAfth 15 T FENHITHILIRE cn BT AMERFEITER®R. X 16 T80
R (resulting set) MIRER EZM BRI IREINIFARE (standard deviation
of the random error term) 89—, ETERHR VB RIFHEEE, €4
17—2 4 6.67 % o TR PRAE S 2 7 LUE 1ER AR 7R T8 i 354 DUBS A9 44 THEL.

EE 177 I RARHFARSEMRER SR AHEHEEAN Y., BT —
FBELET LI MBSy, FEW, REHMY o HM 8 EFL M EKIEE
5 B AR AR i D SRS, BB AT L T BN H R EBMYLIRE
WMEgSRAE 2T /N, EEmE, HBHELENRIAYE "BREHE” HA.

RS HE 4 B80T R
®17—-2 {A) #E
HAREAR 5%
i BEE=Y  WER=X X Xy
(1) (2) (3) (4) {5)
1 1 ~13.38% 2.52% 178.92 6.35 -3
2 16.79 5.45 28200 20.71 91.54
3 ~1.67 0.76 2.77 0.57 ~1.26
4 ~3.46 2.36 11.99 5.58 -8.18
2 5 10.22 8.56 104.53 73.36 87.57
6 7.13 8.67 50.79 75.19 61.80
7 6.71 10.80 45.07  116.59 72.49
g 7.84 3.33 61.47 11.08 26.10
3 9 2.15 ~5.07 4.62 25.66 - 10.89
10 7.95 7.10 63.22 50.42 56.46
1 ~8.05 ~11.57 64.74  133.87 93.09
12 7.68 4.65 58.97 21.58 35.67
4 13 4.75 14.59 2.55  212.97 69.29
14 7.55 2.66 57.03 7.05 20.05
15 ~2.36 1.8 5.58 14.54 -9.01
16 4.98 7.99 24.78 63.85 39.78
Sum () = 54.84 66.62 1039.03  848.38 590.80
Ty =X =5y =X = TXY

21



el

(R) it®

NES ¥

2o BE

(T 2XY) - (ZYxXEX) (16x590.80) — (34.84x66.62) . (o
(Tx XY - (ZXP (16 X 848.38) — {66.62}° '

(XY/T) = [px {ZX/T)1 = [54.84/16] — [.63% (66.62/16)] =0.79%

3. BN EMITERZ;
[T Y* - (Alphax Y)Y — (BX ©XY)1 / [T-2]17

= 3 [1039.03~ (0.79%54,84) — (0.63x590.80)7 / [16-2]1Y?=6.67%

45 RBBNRE,
BB ETRRERL 1SX - [ (TXR/TI

=6.67/ 1848.38 - [ (66.62)%/16]1171=0.28

5.0 REHTHER.
RALEZGFEEERE, 1T~ | (IX)Y/ XV

=6.67/ {16~ [ (66.62)>/848.38}!7%=2.03

6. HXAM.

2 (.r_—,f) {v—3) ﬂE.Iy"EI'Ey

r

=]

ST 22 YS o3P Vanai- (Saeansi- (Sa)

(Tx2ZXY) - (ZY*FX)
[ (T*xXY) - (ZYP] x [ (TxEX) ~ (X))
_ (16 % 590.80) — (54.84 X 66.62)
[ (16%1039.03) - (54.84)%] x [ (16x848.38) — (66.62)*]{'°

=10.52

7. WE R

(EEREI= (0.52)2=0.27

8. EE R

1~ hEEE=1-0.27=0.73

22 -

M3, RENGESL —EHERDNMILUREY T, ®akEiE, SFE
B 28 MR BY 16 - BE LI 2 0 F DI B L (T — B OR WY A L iR =T R
L I

W, EAX (17.8) &, WHR « FF 1.5%, g%V 0.8, WHAT LUK
16 T EE PRV IR ES eqy R, BiX 16 XA FRAERE 14 (=16 -2),
FERPH AT, SRTT L E AR PR S AR . AR, X — PR A T
L o 4T 0.79%F 8 BF 0.63 15 L i BRI & B BLATR 1N M BE LR 22 T A 47
HEREE—6.67%.

EEIL{EM—- AR, —FESHA CHILHT S B F R T RR O B2
By, gk REH SR E. Bk, BIM--RREHA CHERT 3R EOK
FARFERA, RIVAX 172 P FER BN ARG HHEHRLSEREL,
BY kB R e A PR A RESY IR (BMESIRE), Fi, MU 16 R



Byy

0% |

5.08%
*
t i o ) )
16% 5% * * 5% 10% I
*
* 10% | :

B 17-7 ARREIEA DAL

MBARERARITE, ROREMIRERMET s ELPEESSHEKR T2+
BB RS 0.63 R, T 17T—2 FEFPIM 2 A1ERBIEIE (standard error of
beta) FRXIMEHNRERE, FRE-RILE/HBHRHET (i,
‘R pEIN 6T EENARZERL), "REW pEA 2NN SER
T gt ENIN, MM REZNEE,., B, TR R
B9” FOEARRTEE R T 0.38 (=0.63-0.28) H/AT 0.91 (=0.63+0.28), %
felH#, o BFIBERIR®E {standard error of alpha) WERR T E « HIHEHBPRE
REH KD

F 172 I R BK R (correlation coefficient) fO# T RN E
HEHWHERR SR REAGETEE, A FRRUEEEBE+ & -1 208,
PP REN0.52, HWH - HEZBREERS (P HL) EMHIR
£, B, SiBHHEEOR SRR HRRRH B LR,

RERM (coefficient of determination) REWFRIFW BT E P EE
KA SHHR R SRS THE R, o, RS ESEEWESRELKBE
LAl A IR SRR, RN E R 08 0.27, ARFERHE 16 4+
T A A ROUIE R, AR A B R B 27 % Ay ER S B T i B 38 By
WA Eh S A

B EFEY (coefficient of noadetermination) B F 1 EERERZY,
ERBRTHAIFURRNEHHFEERNBRE AR ST HHIEEHSEM.
AR By dE B R BCH 0.73, RN EN R PH 73% W EHHE
BUEBII X,

B 178 Wi H EKAF (Merill Lynch) 8 (IEBRR VMY Hy. BF
BHEZ T2 PR E SRS REN BT T oS- %R
500 HHEE MRS S HAE 60 A (FHERR 2 BWBIERSIND, BHIL
e, HES 7B ES A I EAIER

FH g IR o W F AR MR TIER N IE RN ENRE, ZEAE
FRRESHREEEE RN RS ESR. B, EWeT 60 B, ASK

23
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HEWAFHAESEY 3 EA « H2% N 1,65 —0.06% .

TR R~ Sqr (R FHFHBEER) W FRBIERER 17—2 FHAFIRER
¥r. ASK REAPLERI N 0.37, ¥ ASK BMEMBWEL T A 37% AT
SrTEN 60 A E A R EELMN .

T AR B AR IR TR 172 P ML IR S5 T A PR S 2. A
P 17—8 TTH, ASK BESEanERZEN 10.82%.

"PNEREIGEERR sEMNRHEIRZ., ASK BEMNIZE R 0.28,
LB ASK RERY) “H3EW” g HEHF 2/3 V] 8EVEYETE 1.37 (=1.65-0.28)
f1.93 (=1.65+0.28) XMH]; [, AILRER ASK BREN "HELH" « H
H2/3MWTRELIER ~1.47 (= —0.06-1.41) Fi 1.35 (= —-0.06 + 1.41)
Z 8],

F17—8 HEHE 7 EIEH A M VIR R (adjusted beta), ZEEFFRH
B, FiEEEiw.

(] i 3 R

WA EAFEMRTERT, RINFHBE—FREN g RBUEREN 1,
g RN THE. HR2, MBEA 465 T 7T — 1A 208 52 am e bl 7 e
BMARAL, RIS RS B M THEVF B A R o JE Y . SRR RAERE S
FHESERG FWREMITE,. E4TFT 1.0 g EETH BB
HA B M fhiH{EZ T

KEHWE p AR EFAAIAEIHEESERB TR EENRT.
Wk EHHEEE, BEEMTRGBRE, FUREESRARE. B 178 71
PR B ERR AL 34 % MR RUTI A F4 BE 1.0 B L 29 66 % BUANEL
Tl — B s g BB ETIRE . W ASK BEMiH% 2 £
¥1.43 (=0.34x1.0+0.66x1.65), B—HEMHHELNE:

8.= (0.34x1.0) + (0.66%X3,) (17.%)

He, g Hp S REE BEAAEE 2 R, AAaR (17.9) FEEREL,
BAXRRTH—FESRAHE 3 REIES I HEER 1.0 (9HEeE. AT 1.0
BES g RN, FARESEBEAL—®, EH{/NF 1.0, KFLOMEE LR
By, SiEBEEER %, HIKT 1.0, ZRBEXENRELS R, 2ERN
¥ GXEIE0.66 71 0.34) MIEEFHEN 1.0, Hik, XHAYEF LR
B—FPsEAR,

£17T- I BFRR-ARBIFEETE § RESREL RETESABRFHE
B, HRE2 RS MHIESASHFRARMTY 8 23 (F-FHLFHAS PH
58 100 FHBE), BIIRET 19474F 7 AE 1954 4F 6 SRIA A a8k
HEy (R, XHESEEETX—HR g B XMIENREFIERER). B
o2 R R R TR IEE p 2N, RPBARRETHE 748
UrisEib it EN . MNEPARES, MREERIEHNEG, M g £HH
SiAREG p RMF BT FMHENRT LR 28, XA WAL E 8 2%
HR RS T p E SR E R TR M AT AR g RRES BTN



. . 199240 ¢ L . MRl AERR o AN HE WEH
EERE ERER uan’ mm o g m RS mmr sk MR RN MR

[~

AOI AOI COAL CO 0.300 L1l -1.79 0.07 19,23  0.49 2.51 1.07 60
APAT  APA OPTICSINC 4.875  0.60 0.80  0.08 9.66  0.25 £.26 0.73 60
APIE APl ENTERPR-  0.688  1.00 2.51  0.02 26,90  0.69 3.51 1.00 60
ISES INC
ASKl  ASK COMPUTER 14.875  1.65 -0.06 ©.37 10,82  0.28 1.41 1.43 60
SYS INC
ATV~ ARCINTLCORP ¢.813 1,22 -1.38 ©0.07 20.71  0.53 2,70 1.15 60
ASTA  AST RESEARCH 16.750  1.47 1.66 0.16 1675  0.43 2.19 1.31 60
INC
ARX  ARX INC 1.875  1.02 -1.90 0,07 17.02  0.43 2.22 1.01 60
ASAA  ASAINTLLTD 1.875 0.79 -1.03 0.01  23.55  0.60 3.07 0.86 60
RCH  ARCOCHEM OO 45.375 1,33 0.03  0.47 7.35  0.19 1.00 1.22 55
ANBC  ANB CORP 36.375 -~ 0.02 1.80  0.10 1.90  0.13 0.5 032 12
ATCE  ATC ENVIRON- 2.813 —0.02 0.68 0.02 21.22 0,75 3.22 0.32 46
MENTAL INC
AT1 ATI MED INC 3.750  D.26 0.07 0.01  19.13  D.49 2.49  0.51 60
ATCIC  ATC INC 1.750 0.6l p.38  0.00  26.63  0.68 3.47 074 60
ATNN  ATNN INC 0.219  1.38 1.5 0.00  50.89  1.30 6.64 .25 60
ATTNF ATTN AVECA 1.750  2.81 0.30  0.05  42.49  1.59 6.97 220 39
ENTERTAINMENT COR
AVSY AVTRSYSINC  0.203 -0.54 6.23 0.06 5549  3.33 1441 -0.02 18
AWCSA AW COMPUTER 5.875  1.23 7.08  0.00 T4l 1.85 9.20 1.15 60
SYS INC CLASS
A
ARON AARON RENTS 13.125  0.92  -0.23  6.16  10.30  0.26 1.34 0.95 60
INC
ABIX  ABATIX ENVI- 1750  0.00 0.36  0.03  17.54  0.67 2.96 0.34 37
RONMENTAL
CORP
ABT  ABBOTT LABS  66.000 0,87 0.87 .51 431 o1 0.56 0,92 60
ABERF ABER RESLTD  0.968  [,53 3.52  0.02  29.18  L11 4,93 .35 37
AANB  ABIGALIL ADAMS 11.000 -1,50 1.81  0.14 1261 0.7 2,80  -0.66 24

NATL BANCORF
[

ABBK  ABINGTON BAN. 5.875 1.37 -0.15 0.09 20,09 0.51 2.62 1.24 Ll

CORP INC

ABD ABIOMED INC 13,004 1.08 1.04 ¢.07 18.21 0.47 2.43 1.05 57

ABY ABITIBI PRICE 12.625 0.8&5 —-1.42 0.23 6.00 0.15 .80 0.77 57
INC

ABRI ABRAMS INDS  4.313 1.28 1.90 0.97 20,91 0.53 2.73 1.18 60
INC

ACAP  ACAP CORP 0.500 0.05 0.88 0.02 13.80 0.35 1.80 0,37 60

ACLE ACCEL INTL 6.750 1.12 -0.66 06.20 11.10 0.28 1.45 1.08 &0
CORFP

AXLM ACCLAIM EN- 6.375 1.29 0.02 p.03 23_62 0. 84 31.58 1.t9 46
THT INC

ACCU  ACCUHEALTH 5.438 0.53 D.60 0.60 13.47 0.49 2.17 0.69 41
INC ’

Based on S&P 50 Index. Using Straight Regression, Page3

Source: Reprinted by petrission. Copwright 1992 Merrill Lvnch. Pierce. Fenner & Smith Incorporated.

M 17—8
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EF17-3

BE 100 FUHNERFESHENER § REH

1947.7—1954 .6

WEEAS S G R 15k 3 A% 1954, 7—1961.6 1961 .7— 1968 .6

(1) 2) (3) @) G
1 0,36 .48 0.57 0.72

2 0.61 .68 .71 0.79

3 .78 {1.82 (.88 {+.88

4 0.91 0.93 0.96 0.62

5 1.01 .01 1.03 L.04

6 1.13 1.10 1.13 1.02

7} 1.26 1.21 1.24 1.08

8 1.47 1.39 1.32 1.15%

26

2173 PEE s FERS 3 TRMMARIETEME R p AR, K
W2, WA, HSTORRERG Y g AK, TE X EEBUEE A R
P 1.0 sy, Rk, FRFEERF (5 BRIITMMARRAWEN 3
ESEA—FHrE.

b e oL BN TR RE — A, “E BT B RBARL SR EY
ST AR, T A E B4 R T AR, B R R Bl S R
BRI 2. MR A2 1] B 208 AT 5500 136 L R B 6 XL B AL A b < ) °F
AN E], DR R ] G HE RS, 4 T 3E s 45 T YR e ok L MG TEE 4 R B 7 ) L
TIARREEEL A Y E KT, 3 R EATREmENREREELX -4
B E A R AT B, AT, R th i E T A R
“HTRT B OE NCER AR LA F AR 0 R AT E] 9 5 2 RS AR R TR 6, B,
3 b4t A (B A SMHTHL i B L SR I A 2 it o s b BT B4 f iR BB I
HEpERERAM.

B EH o g SEAEATE AR g RIA TR AR, 8
ACYHM TS § ANHEERKXWIRE, BEMHMLE, X— TN
Fé 17—8 PRy UL B SR er IR E WP AES W .

£ 1IT—4BET B MMBLABNALE. EREEAYRFELSINE
A A LR, MR 1931 45 1967 45, FEAHLA S EM T RBEE TR L 3
LR, PUSEEN L 1At p AENEIESTETNAE TR 8 SR
frglh, RIS IERAE T B ME W7 10% AR BRI A S 10 21, 4% FoREM
0% PIATOE, BLUSHMILKNE. ZHREBRT S EUBEMHER 44 (1
£y miRE -GRS3 WREMESK, RPERS T EXRE L
AR A ERAXBEY A TTUBMIAMN T, BEZEVTUAR,
A RNER G g £ AREMEEMTRE, AFRRRK.



174 BRRES pHEBENERD
5 EFEMER— g 24 5 B RAER - g HH Rk —
B 42 59 B H T I IR B 2 17 51 B BB LA T 40
L (2) (3) (4)
10 FE 8 RME 35.2% 10% $9.3% 20%
9 18.4 10 3.7 30
& 16.4 10 45.3 30
7 13.3 10 40.9 30
6 13.9 10 39.3 30
5 13.6 10 a7 30
4 13.2 10 40.2 30
3 15.9 10 44.6 30
2 21.5 10 60.9 30
18 5 £5E 40.5 10 62.3 20

179 B3, BB IESHFESSHUER R, HRIE g R0 mUGE
TR 2. BETHHHERIERESH 8 2 (ETRMBELT L)
WM B RTHEEFRNEEREAZESCHE — T g RRELIEN, Ky
MR AN —ES PSRN E ., NEPRUAEH, SYAGTPTESE 10 E 20 K
EFE LS, A4WHE g ZEEAHEMREOTMGES. B, BT
FH B AT TR A AR, B A T2 B 3 W A AR KR N 3R
i, HYEENBET—EHASPE, B0 IEREMCTIR2MHE
M, AW BN — AR R TA B RERIM.

(] ALHFER S g Rl

—ARFH AR T HAT BMSE Mg i Ha &0 i 7K
WO . TR T TR Al S A WO, W T A A SR A, X
R EMATTE, FALA B EAGVER, A S AW, KRB kE LA
Wi GXHEIEAE) &) g BREORNLIKBL A0 8 R BT 47 W &
¥F. @i, A, BE4TLA, AARDHERBT B AFERE, R4, A,
BEAAEREME, Ba, REMRLOAAGHANBLERIEIE (EBIT),
EoSHRESKSEAFEE, HNSBAATRE, ALTLHLTHE. 4
XFER T, REALANBAARSHENAR g R, HALFAMEN
3R B AFREN 8 £k, RESMSESTERGGRWERETHE
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a. KA 15% BB S
b. #3:4 I RIFA
c. 31 ERIE.

9.St. Paul 2 FHHRIRB A RS ZITHOTHER LI EM3 S00 37T, R
N AR 70 250, ML Al HR AR R BT RO A 80 3. AR
H1 0007 MIESFER, H, Addie Joss HFAL0HT L.

a. |—A BT LAE R

b. BiRAABREX M EUEFESR 80 2, MERBHMI —X,
Addie Joss FT A fy 2 AR B EE S 7

c. RN HZE, #F St.Paul BT #H VBN ED 0.20 2m, W
AT St. Paul AR A B ESA?

10. Pep Clark #17 Dekalb ZL & A 7 BB R, EAFHWERARK, H
d, HHHE 7 BBERETILGR 15 EITH 0 A GBS . Dekalb 8
R 2R AT AT AR 63 R,

37



a.Dekalb 85N BT ER S 2

b. 7E Dekalb B R HIARRALES, Pep W F=RIEL 5003 ICHEFH 490
RE Dekalb MBI, FH Pep wERAH ZATAI S8 40,
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(5) EENEH 0.215 A9 F & REVE T B3 E 5 Kb WA 1Y i 2 -1
H21.5%.
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THHHRBN— T RTFHIEREE 12 A RN % —HayrH R RS RN AR
HOREE—TAZEMEEE. mXPHREfARE?O

a. @ X IFX IR EA T RSN,
b. R YT R YRR AE B EIG 7 R4

WA BRI S 4G 92 Rt A P

HRARCEBRIT £ T % @M 605 SRMM (empirical regularities) . ¥ BT T ] #
HMELEFLRA—EHNEE, BRELFAASCHHE, REFALXEARENEE,
w, CAPMAA TR MM ER EATEGERE, BATHHBREAATEY S RE. B
B, ARk 3 R AR M kTR R T BT @ BT KoY P LB BT R B AR
&, Eik, eREEHEHE I LERR (anomalies) .

EMERANRHBRERRELSDINME, KENME—FHHERAFRKE—HELAR
£, Bk, THAREEEREIRENAT U A, 2HARBREXESEFFEAR
MREAE, HEHABEIREFERBULYHELIEY,

A1 REEBEHHFTHE

BARFAMAAUAERCFREIRARETRRRERMAMN. wRAZ WL, AU
BREEREETHREEFTRAMR, A, HETEAREARS, ARAEEEERIR
THES (WREREANE), BARLARAFSTNMAUXFTIREI A, A7, FXFR

D RETer 16 E s MANE—FLE,
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MELHFANAEEBE SN 1 KR (January effect) 5 E— B %4 (day — of — the ~ week
effect) o

A.1.1 1 B%EEN

HAEHEMARNE G TUNBE A GREAERL 2B TS N AT, £—Fx
ENYSEHMABRESAERFLNARFILAUESFVEAE, M4, 1 Ay ¥y
HHESTFERETAGYPHERE, R 178 LK T TAMMEN1 Ay 11 A
B FHERE, BREAGLWBAMERERSY, EEEXR1AGHTHIRBRFNL2
HI2ANTHAERBEFTHH 3%,

*17-8 BREANERNE
M () L AGRESTFHEAE SRR RRGTAEER AR 8
1904—1928 1.30% 0.44% 0.86 ‘3;-_——
1929—1940 6.63 - .60 7.23

1941—1974 3.91 0.70 3.2}

1904—1974 3.48 0.42 3.06

A.l1.2 HA—BRWN

BMEAG —RAETHTNEEORERTEAY, WX AKHTNRE, KAHER
RERA—. A, BR=. AW, AESHHNERMEN., EF, AFFHAERRAHNEXHYG
WATR ., PR FT A AAELEET NYSEHZ R WIE#WE EREHRAEN - FRFEXH
B, #3H, EHHTHEHERLAREIT RN THETRENERE, THEP -8
HERR L O — AP R FHPHERENE. RIT9EFTE-#ER,

A—p b EHE RN EREN T E AR ER: ARRARERREN KB
B As: mEZRERNETRE, BERUT - B aREH. B

r=(a=34)+a

R
#th, PRP_ i kFAE ARl BERKEN, D EE: FREKMGTFTRENHME,
REREEN - FRESTRAETANZEEN —HEKEN P, O —NEWMEHUEM P,
B, SEMH-HHEEd (PP ) THRICETEAXARE -HHEEL, X-ARE
Wd AR — RN Y RN, Tif, W AMAEKERE - FEG AR
ek k RAH R, W E —F & 60R B — 0k & i o F LR Y E— B MEL.

BB —P %R EHENNALLEN NYSE F AR A 1081 £ 12 7 1 & #
1983 4F 1 A3 BEMFA X R BHEL 1S A8 —RITERENERE, B17T—10ExHE
PEAT B AR EF AT RLERE, NZETTUBFIUTREAK. B—, FE
W EE, ANERRTERASFASN —IHZA, RERMFELT AN R
HE—Flemtmpai,. $-, AEH-FENE, £FHEFN-IHANKEE LHH
B, WS, E-FEMmAR, AREWNH—-IHAMESFHAENEA, Bk, EXEH
TR E, MREYAFEREERST —H.

ER—PRRELENE -HAREY B IR (boliday effect) o A — BB 50 A @M K3 T
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i, RAEEKAYE (EY¥YEMEATHERTS, FFEAS IFHTE) WHLIXS
Hi, RESNTHEREEU -FIREZFIRTIBE 14, WE, IHNF¥FHER
ERAGFEATENHERABENAYEEE —RAFEMEN, TRIARX WK 5L
AU, 1 ARRAF IR ELXR,

179 BHBRES T
By~ B BH= 28 B¥H

A RIEFHNFHHR (French Study)

-
1953.1—_:1977.12 -0.17% 0.02% 0.10% 0.04% 0.09%

B & 4 8. &3 % 55 (Gibbons &
Hess Study)

1962.7—1978.12 -~ -0.13%  0.00% 0.10% 0.03% 0.08%

0.6

05

ikt
B17-10 —RAEXR 15 28— X RRITAOEHRE
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A2 ZRIABEMEELR

M FREESRHARUAAENTRAYELAE, FRARFAIRLAENZEREES
MW ERE, A,  ARAH P AEANETELS — BN TEETXEELERN
— gb {8 b,

A2.1 AFNESE 1 AN

BREBFERHPLAIARBULALXPIRENESHERE, THEELAHBRELSE
F-£ b FAH, B, EFHRRETFE—TARNERIETHAARN
A, A EABEFI AT EAN LN CFIRBEFERBUMEX R, EFH TN
1963 £ F 1979 S 47 13 £ F A HE NYSEfr AMEX L F R EH#HTHAE, 2 E8FEK, F
FRAERAAEARELTE (F, BEANTRMERUERAASHRES) B D#ITH
F, MR RELE,A, P, AS12ERNERE B I10%8LE, A4 2 4FR
WA B 10% B0 F, Bl KB,

MRAUA BB 17T EPHAESANBREERRREATE, REVASE N MN2ENA T
HEHE, BTN EFTE—HATER,

MNiZETULES, AEXEEL ARV ESF, AAELLEZAAZME LR TH, W
AEHE N AANERRMBELEM, EHER HAATHFARRE THS, RULHERS
ERHARSELE, REBEEIATE, i, ABFALANGE —PHHHNEE, AE
HEAMASEL AREARNGHBYEIRE, Bk, 1 ARETUER DT FENAHE LT K
EoiTH, TREREETEESEL AR,

05

TR 1040

B17—11 1 BRASHRNEZENXE

H1ﬂﬁﬁ%ﬂﬁﬁﬁﬁﬁﬁ%%%%%ﬁﬂﬁﬁ%ﬁﬂ,ﬁﬁﬁiﬁ%%%i%%¢
E1ABBUASATEE, #HUE, ENMAERHILANPEERANELN AT va 4
BE R EERE 1 A 8.0%, TENEEMERBEENE I0. 4%, LS 0H B
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26% (8.0%/30.4%) £4AEXSK (wRHUERIAELENE T oHH, MAEXS RSN
E#REZHE Y 0.4%),

ARAAREN L AR S RERS AN EIERNXAFRELERS, RF-NERE —
ERMAMEBIALY, X—NEEs “BPRE" H4, ARELAY, —FEFTRYBREEHF
AMHAMEELAD “HEH, AARFAF2HEXERBUTHERBRL, ATHIRFH
MU EERZE, IFAANTIFE, MR EL2EWERL "2 HHHE. F -1
FRAMBAN, —BRLIHRALELUERFIAR L -FPRATENBERUHS
ENEREEREE R, IRTHERY “FogH$ . HEFERHWE, XEMESHEHT
RS EEFRY (HBEARTHRS, FEABETREA L, EARAELFERHRR
RPEERBTHESE, NRKSHFRERHAEHY IS, AFX M -ETLAHRE
FTH). AWMTHER, MEEW-FPTRORTEASF 1 AMGMUFHEHHEXNHFE,
T, AR L ARERESH-EREMETERNREAVEIHRTRRRAFH THRRBEEL
WRES, BY—FPHERN BB WRIUPEZFNEESEH I ABTHRARE
MESEHRE, TR FRBEMTE, BEAREENHRE BHFAETEHNBER
REZBAERFSL AR,

HE5hAAFRAAOIETHALERLFE ARE (X—ETHHERE), EFREH
FHEH, TR URARREAEETHE. T, SHIEEFR AT —FARFE. ERFE
FrAHMUNXEIFAFTFEABE 1 A %Ki,

Fo_RTENERE, BT EENGREE L AGARHTFEL —F Py En
HE A, BHEDE, MENELAOREAANSBAPHERE, F -MAKLHEA, »
EFREMNSRANLE-—F2WH EANME, XX TREBRMET —MEH

A3 HABE R IERE

— AN ERETHETHAR, UES EELTZIARTLFEEUNREIAR, B
HEBEMELZ B A (Tokyo Stock Exchange) Z# R L B AMAEXT X LA, THEHTHRE
XBEFEBENEHLHEMIEE, LNLHE, E2EREANASUREAREL LR
K.

A3.1 HIEEY

MEIT—I0RBEHEESR, DALTFERUARL, KT AL2HFANKERETEN
BREATBAE-ZXBEEPFARETEN (FEREXHFHAFEDN “ZHH", UXBEHF
HEM R, FoXHENMMELE TR D 10%). BETHMHHRAAHEN 1952 F
2 1980 FHEHR; FHEEFTLEYRERF, ERAFNFETE, THRNETHL (EW)
A RBE N EME, HENEEE (VW) UUEBRBESTELASIRE. Bk EW #&
BEEHFAETEELRAGYE, Erk17—10 FiE, EWHEAWITRBERH 5. 1%,
KA A A AL R B

R BE SRR, AL1973 £ 8 1987 £ 5, MM K HEE 3.4% ~8.4% [, X E,
MAAREGHAFIAHEANE [AEFREALXEREXSHHH TOPIX AR, #K
FEE5RTARSY VEHSLER], ¥4, AR -ZTBHIRANIU/SHERBE - E
REHRK, M TSEsmall BT, HK, UB X B HFHRARPAFS -~ TMMEREFK
TSE2, HEHAE, EXBEE N, A - RS0 (-FRAIREHENESN
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#) HERES AL NYSE EHFHRER DG IU/SHBERNRFEZEN 7.8%, THERFER
HLruEREZEFZATILNE.,

*17—10 IR 7 B vh A0 MR R
INBL xR £R
A 1952—1980:. EW i VW 22.7% 17.0% 5.1%
B.1973—1987. TSE smafl ¥ TOPIX 21.7 13.3 B.4
TSE2 % TOPIX 16.7 13.3 3.4
A.3.2 1 A%

FIT-DR2RETHAER—OIRENFE. SEEENE, EHENIRBERE, X
BEXSMBEEEHALS A&, Eil, REPREETAARURA-—EZEINFHEHR -
E, FEHRFAIMNY, F-RERTRIXGHNHAK, tEETFHS ZHHTFHAREN
MENRERSS; E-_REHILZ£4%H% (Nikkei Dow), TEXTEEZFELEM LW 225 ¥
RAH, EREFHWAFAITHEN, SE-mET LEFSHER—8, 0 —FHETHE.

BEER, LHAGLEHS-—wEREE SH, SEENFERL-F (X 179#THh
) T tol, EM-WEREZA, K- 05 2EHGHRL K. FoKGEREHR
EEMA, BEDEA-BAPHEE 150, BESEAEAF KN ERELEAE—FAF
BE-TRXBEIHNEAEM, AR BHNE, EW_HERFLEARME, WHILER -
Tho bz 4, BAGE—ORESEFNHILEM,

*®17—11 RN BYE
2H—35H
1A 2R—12H %5 6 A 7 H—12 A X7
A.1952—-1980: EW  7.1% 1.4% 6.7% 2.8% 1.3% 1.5%
B.1952—1980; VW 4.5 1.2 3.3 2.5 1.1 1.4
C.1959—1979: VW 3.5 0.7 2.8 2.1 0.5 1.6
®17T—12 R R B B MR R
&— [ = R AE 7
. 1970—1983 '
A. 19701983 ~0.02%  -0.01%  -0.15%  0.03% 0.06% 0.12%
H&H%
B. 19701983 “0.01%  —0.06 ~0.12 0.03 0.06 0.10
TOPIXA
. 1978—1987:
C. 19781987 0.00 -0.09 -0.14 - 0.06 ~0.10 ~0.14
TOPIXB

A.3.3 HBERNEES 1 AR

BEE1T—11TUER, Z1LAGNASKREAASERERE, Bk, EHEFRE

MERERU NS RERE, K—STUAEPS ABSBHLNTHAREE.,
EEREABAGUBEY, PHRENASHENER AT HEAREE L ADH
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2.6% (=7.1% —4.5%) HE LM, - FPEME 11 MARG2AMN A&, #
0.2% (=1.4% —1.2%). X AREFITE, HAPHREFHLOHERNELSELETH L
BABREFRGRE, RALEFEHHEA G TREERE DA RBHTHI LY. &
Z, EEA NBEABUFLERE—-F1AKN,

A4 /g

GAxE, XEEXRAEELARBT L HNEPRT? & —, BWEIRENRTEFLR
ERGERMEIRBANBREN —RE W EEfT; RokH, BLERRHRTAHFER
EXEHIRBAMBRUEN KT EHAT. $2, wRITHW X ADAAELE GRE,
MEIZABRRMHEE - LetBBT,; vRAEZEHIMELAARR, MERELA P GHH
k- dHRHET, B, PRIFMEIANELNHRE, WAZE2 Afgn —&
BT, wREZES AL HRE, WEIIE 12 AKX E LR,

XEARABREFLEHER: #—, ST HE2DARBFERIEFATEREY
R E., BEL, WEIXHFAAENEL, THRFEERBELEREG (TETEL
#). HEHARFEAGRE, TEHFHL2REY, wRAIFRETERLE, AAEL R
FEHITLUE S HEHTENEHN, -, EAZSIRETEIRFLEN, EELFRT
TEETRKHA, WEEAHBE#ATHOFE, EFFERIEAXRCNTIcFE. BL
BTREFH A, EBAHLSRARS R AH E RN TR A ERHBL T EE, &
SHERTHFE.
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HESR, TOERSET R B R X ARSI — PO s, IEHR T AR

F0 MRS AT A T s R AT I RN B R RE R SEE. R
—a A REEX RS A RS 5T N R BT B K PR R R E S
WU RAEWM, B, ABEHRST AR SRR E T — Mg #iz
CRAOTETEESR . BURE — 2 WO IR SRS AT SO RN 1R T L B R e A R Y
flith, NEEZIEF BTV R B M E R, WTES S8 A B & HE R
HITHE IR A ey HAR R B S s R M i, BETF WALy 2 i3l
e, ERESHARSEEHEEBITRMEEN —HRANMBRETREAFTE,
A HFIT IR EFR B IR L R TS ET g 38 bR 2 WA
LHEIRR,

E E BITHEFCELERD, BHFLHTH—THR RN BERB 0

- WABBERMNGE

FE2FEREN v LA MR BT LHRSEIR E rahiEsy, HPhEMRE
FEHEREERES —FEREEY “WAEREENFTE (capitalization of
income method of valuation)” B IEH X, BHEFURER, EMEFCH
“HIEET MIER CPIEET AU AR R S PR B R R R T M TR AT K
PBHRERREN. BMAEREM AP EFRERN, RUENRA—
PP S M 7 R A ST B 2 I &Y A ) (R FR R B B

ML, ¥ VAREMESTRENMRERN B M.

C, + Cg_ N C o
(1+2Y  (Q+&} (1+2)
C,

vV =

(18.1)

=3

) =1 {1+ %)
B, C R BBHREW, 2 AERAERERFF R KETH
BHHMRAR, FHEALAF, BAXKGRENESIHHEENHRY. 8 Fa
ATRNFS LM coRFFRAKRS, RHig, ABH RS et ERD| LS SR A

HE R A IR R E LR R R TR B LR B I V.

C] Y3

AHTHEER, RMNBE YWD VSR, Ble=0RR, MRE =0
Wﬂﬁ%ﬁ?ﬂﬂ$ﬁ?.M@ﬂﬁ(@W)ﬁTﬂ$5ﬁFHWEWﬁZ
&=, B, '

NPV =V-P {18.2)
- B F

XBRFHERMTRAEAHEAORREMEHTH PR ERIFFEBI NN
R AR AR ERE L RARA . P T & 5 0 B PR & R i B
T— T REFH (Fim BRENZEBQE--SHUYLEE). EfEXHHRMA, X
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BEETEZREHMNRIAE. B, mP-MREMmE AR EN T, Wik
RZTEREAY, mRPFAGEIA, WA EREERANG., &7 -8
RIGATARSHE (+=0) MEXFRARASTA WG LME, TR E
FHAFFEMHRERAMERTRERE, H2, AMNHRNERERANESR
BB /T EERA.

LFBAESBMYET (MR MEEZYE™ (N—eFHPLEE) HRE
B, PIENFEEELAH. BMMmE NPV>0, NZEEmWmHREFASE
TR, Rz, WR NPV, MESRRZESMEELNIEFRRT . WA
(18.2) °TH, WHE v>P, MiESBRHEEMET .

& C,

2,1 (1+HI>P (18.3)
ME, mBvspe, M IRSET:

s Y _op (18.4)

=1 (1‘|" k‘)r

] AiBiasEe

RSB BN S — T REEME R Y EF AR S MR BEWm
H A% 60 TR 282 (internal rate of return, & ¥% IRR). 16 MM R IT L
dr, A3 (18.2) FHE NPV B RE, MBHERUERWBE RO RTE. B
— M REIHENNSBRERRFEREMERESTEAWNIE, B E, X -
FEBRBETATERFRBATRIER L.
0=3 &

:=l{i i k')r
243X (18.5) EHTER R

o (18.5)

w C,
P=§,} (1+&")

PR SS EA R B LS — M HE MR EE XU £ FRR)
FMBMPARA/INREMNLENWRR XBM 2 RR). WRE >0, X
WEHBAARERAN, B2, RERAMG. SeREE—8, TIREEYR

7= B4R PR AR R S R R P 0 B IR S X — SRR I .

{18.6)

(] AR pam

B X EEERE WALy e MR e E . BT
B R R T TR R o R B SE 2 S ER A TR B as, X PR
FEEFEEAEE KRR ETHEA (dividend discount models, &R
DDMs), ABRI#L, B D, TiARM C, e REFRE, R0 FHRER. A
g (18.1) pE TERREA:

D D ’
- (1?11&)‘ TET TETI

{18.7)




EEERT, DDMs f#5C DLFERJLE L0 5 HEAT-- i 9 ek
“INAET BT, HIMETESE AR e Ban. oy B FT LA
W, KL E RN R AR i R 0 A A T IR SRR B A A RO (A, R
1 000 A AR AT LAR AR B 1 000 SERIE— AT A ). RIIE, DDMs *Hid 2y 1
LR AT E R BUNBE S, .

I, MR (18.7) SEAEWERERAA AN ETA - EHEE,
FrAlkE, ATMHEAHZARX, RESOTMMMGEWARCR S, BAFHBRFAR
B A a AR, X 803 BE 47 L0 AT JO R HARY A BoRLAE I mi . A ARl
TR -EmARER T/E, H& -EMERITERET, AR mERfhalT.

XERREERPERIMGRE L, B, EEM « BT 09 S B E TR
EfFR 1AM ERBRERY —PREEKHK g,

=D_, (t+g) (18.8)
Lk 3038 S
D, -D,_, .
——TETT———-g, (18.9)

#Fiin, £ (=2013%|, FRAABHTEIN 4 L, TWE =3 HAMNRTEEEN
FAHAR 4.2 50, Wg= (4.20 BT -4 £36) /4 BIL=5%.

REERH DDMs B8 F 5 T 7 Bt 8 ¥ 1C K AR R B Arde, &4 x4k
BAEFMATIE. TEAFE MR EN TN ICERIIT6.

L2 3.3 i

AR BT PR — B SR B E R A B, T & P RAT
IR ENE D, BETHSELMHRERE D, RIFEESEFTHENRENRE
D,, EFEMBREEHE D;. o , MR, Bp.

) Dy=D,=D;=D;="= Do
REHAHBREEREIFTHRBERFNN,. BRHOR =0, MWELX

(18.8) #, D, =D, |, FAMNHL, BB E #RATHKHEA (zero ~ growth
model) .

(] ARE

A (18.7) int FRBIEHMARE, ANELRMS TP D, H D 1
#, BHUFAR,
v = Iy
L (1 kD
EBE| AR (18.7) HH D, B - EEMETHE, ROTELE—ZH
fiik, ERETHE D, RBFIRMAHIER, B,

(18.10)

- 1.
= 3 —— 18.11
V=D 2 (1+k),J ( }
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TR, MA¥FFERFHEIGER TR, MR >0, i,

r§1(1+k),=k (18.12)
HHEFEAF X (18.11) 8, HA[FAIFT <R TE 0,
V=%° (18.13)
BR Dy=D;. & (18.3) HWXEHFH;
T_R
V=" (18.14)

T~ YE R imfal i B DDM ) — 87, Bite®an (Zinc Compa-
ny) Bt TEREHRER 8 R T MM AL, HUEMRHEENY 10%.,
FALX (18.13) BAaX (18.14) d[H, &R AFREMERME N 80 =
TG (=8 #IL/0.10), WMETDAMFEAN Y 65 XL, WRIELK (18.2)
A, BREATH BB 15 FL (=80 FEIL-65 Fir). FIFE, HY v=80%
TE>P=65ET, EREBSIEMNT 15 #E5T, M AN LM R.

O] AR UK

AIROE AR (18.13) A, MR — 008 < R 30 69 3 3 pY Py SRR &R
# (IRR). HSEBIEFRMRIH PREV., BEH " INF k, HL=G

_De

P—k,

E* :EPE {18.13a)
D |
=5 (18.15b)

T3 M ERARXBHFEBATIABE, Wi =12.3% (=8 FEIC/65
%2p). AN SHBEREPMIRR B2 THEBLFAHUEEWREE
(12.3% >10%), ErLlUX A B EHSHAREREMN T,

O MAiken

TSR B TR R R PR LR SRR RS, By TR, W FREARE
BIFAAEEETEESHOREEHVFAREGE. T, XEAFPTEEBY
EHTESRAE — EAEE, AT ERXAEHREE T, RN oA M.

A, MERE -MESRMCRNATEMESR, RITHMEAFREK
BB E TS, XEFYAERRARAREERN, BN, feREEER
TEenE X 4RE, WASEHSERWHBLAEL, Fmit, S%RE
S8 AR B3 T LATHI A 7E AT TR B e S 3R S . IRBI AT EE? AR SE i IR
Bl gf) i, WM RN KR Y R RS E R F R b, M ks
B2 E APl S HIE B AR,



rRiRicmn

THEEMNEHN —F DDM BBE, RIEBRETE--THEIREE - TEEH
B . EBR SRR R PR A (constant growth model), Ef&H#hidi, &7
—EFRIMWRE D, ETHEEET AL ¢ ¥, FFEE -E£H
BE D W8N Dy, (1+g). FE, T-FHRENWEE S LS ¢ #Hik,
Bi, Dn=D, (1+g). XEXZD;=D; (1+g), W D,=D, (1+g) 2, —H&
bi o

D, =D_ (1+g) (18.16a)
=D, (1+g)' (18.16b)

] A3

LA (18.7) P EERBRREFZIE, THALKSG TP D, B D,
(1+g) R, B3

(18.17)

EBRIFAR (18.17) ¥ Dy - T EBHRTEH, BIITTHLAE—-EH
i, BN D SeBFIR AT S IhE R, H.

- = (L+ g}
v=n, 5008 (18.18)
TR, FABESDESEEAMERTTH, DR 2>e, UE:
SU+e) _1tg (18.19)

=1 (]_'I'k)‘ k—g
Mz (18.19) LALAF (18.18), BT H-H ¥ BRI & AR

V:ge(kl_&fg) (18.20)
EY D =Dy (1+g), 203 (18.20) HHMEII 4.,
__D
=33 (18.21)

E% D,=D, (1+g)

Al 1 2 —- 3 F- 3 B dn el {5 A AR R o o BERY, B fiTMRSR. 2E
HE—EPHIL AT (Copper Company) XTI ENEAK 1.80 27T, M
Bt 900 Mk 2 B AU B FE SRR B S M LRI R TR . X, BTFR
RERTMN 1.89 %58 [=1.80 FFL x (1+0.05)]. WAHLFK (18.20),
FHBEoBERATKRER kY 11%, WETRSRHE LA T REAMER 31.50
2 [=1.80 FxX x (1+0.05) / (0.11-0.05) =1.89 7T/ (0.11 ~
0.05)], MBLATEMAAFTRETM G 40 £8, WALAR (18.2) TTH, H
BEpPHEN —8.50%T (=31.50 25T ~40 Bm)., FEE, HYy v=
31.50 20 < P=40 X5T, HREFRBEEMST 8.50 Rt XBEFIH, W
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RAEHFEXHRT, AIHRHR A ST R,
(] BBt HR

TR A (18.20) ZEFE, MAMIR Hf — i & #39 (UE 28 B9 9TV P9 3R
#*E (IRR), HAEMAIEFRMHEATHN P AV, BigkH v (& £, BOR:

P:DD(H_) (18.22)
AR B, B,
b= Du (]. +g) 4

5 g (18.23a)

D, .
=2+ g (18.238)

T B EAAXZATHLLAMBETE, TH K =9.72% | =
[1.80 &> (1+0.05) /40 FEIT] +0.05= (1.89 FEIL/40 FEoT) +0.05!,
HFEMPAIL D E AL EREEBT TENARSERAREESE (11% >
9.72%), B, EEEBEHLEATHBRESGT .

(] 55910 1< 198 B A 3¢ 7R

BT - - B A A A AT L SRR O RKRAY 1R, RS
WERGHTE, WFEAMBREXRHEY, ANETHETHER, BA4KX
(18.20) 4L (18.23a) Mg g=0, WEKBIRL4 R RIA (18.13) M2
7o (18.15a).

RN R RN RRAEF mMEMCEUNIER ™R, HLRBERH
HMBEANBEAR RN, A, EMTEEEIYN, T EAT TS IHREA
B, HHEHEKBRAMNETERER. *

SAMCAR
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HBFHEMF - E R —MOBEHIRARE CHICEA (multiple -
growth model) o ARG E AR EAE S (U T RR) B, B
BRI EEREE ¢ B, BREFEARGEREGTN, BERT
B T LART, BEFAEEGHamErElR; ERE T )E, IHRERES
WEAA R R, FERPA T BMAAARS (D, Dy By, . Dp) 2
BEETTWE (FAntEsafmes &8 7 H0ER), Z YR E®|EEREE
PR 5y — - 18 AT Bl

Drog=Df (1+g)

Dra=Dyoy (I+g) =Dy (1+g)

Dy.3=Dryg (1+g) =Dy (1+g)3
()



FE - MBI BR7--TREMMHEFIIR S S8 BN A XK
bl

-1 0 1 2 3 -1 T T+l
+ 5 + + + D e — - + + - ™
0 h ) 3 Dy D
b2} H £ Ky gy K g
fall Ih I Dy . I

LY

+ ¥ —
et (#)? 0t T TR T (K1)
r

i

V.. v

kN

T+

18—1  BTHM-RMEL0E A5

] PEHE

H& o KR AUERM S E A I &, LATHIIBARERAaNE.
FENTRI RO RE B RS A B 4y, 2 BNFE & A aH{E, RIS R 2 AL
hifE B

B -MoRMEMENAE T et (85 TeRER) B ENFEREN
Bifd, A ViR, WH:

1. JDr
Vi 7R (1+&)°
B oIS EMEWNA T RIS R BEMARE, XHEiz HHE B
KAy, EMAPR, RIMNTPRRAN ISR AE0 L T RAL, FHA
BT Lk iR R R AT, X ERE T IR ERE N Dy, MARBEZG
FIRE B ISRy g, L, MW HTLRBEERAYEEEEE R, HFHAE
T EFRIEE V,; TTRVHAE (18.21) R FHHEM KRR ®. B,

VTzD-m(E—_l_—g) (18.25)

Ve —FBBREEART T ZENAFEY I TRERMNEE. B
HEESE THAEBSBRZIWAE V,, EHFSHBENRER Dy Di.o
Drog, womee , MEMEAESZE, AER -2 ERREREOWE T a2, N
MW ESOE Ve €0 BRI EE. X AT EMAKE 2 IZHT T HRE
REHL, AMA & TEALUERARIEONAMBRE, M vi. BR, aX
g I

{18.24)

VT+=VT{'(-1—+1£?} (18.26)

R & X3 S
(—g) (1+ k)T
AR, (18.24) M (18.26), A MIWBITHHE T HRVE (BE T
AR BRBEATERN THRUENERENARE, WA TREEREE
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FrE. AARXERNY:
V =V ¥V, (18.27)
I o Droy
St EY (R-g) (Ltk)T
I 18—1 AR T A (18.27) FJARMFIUH KBERINE M AR
B fES B FRiRMEm DR o R, JRiIEE, £
it - - SRS T] (Magnesium Company) Ef ZATHAEE NEHE0.75
For, [FEFT, FMIMIFERSENLE T —EAREN 2 B, EFH g = (D~
DY) /Dy= (2L -0.75 L) /0.75 BT =167%. Mo, Bl - EA5EE
AT NER 3385, W= (D,-D,) /D= (3FET-2F1T) =50%.
M ZE, HHZEAFAIGREHERRB 0L EEH TEME FE, &
T=2, Mg=10%. EMEIM, Dr,(=D,=3 FM (1+0.10) =330 F T,
MRS EERSES LA LENREE, 15%, W VoM VNS ANT
RE .

V. = 2ET L 3ER
T +0.15) {(1+0.15)2
=4.01 £
Ve = 3.30 % ¢
Ty — 1
(0.15-0.10) (1 +0.15)°
=49.91 £,

VM OV, BYER VE (V=401 %78 +49.91 FEH =53.92 F
To). GNP MATTHT A 55 T, WFEBRGEELFIHREMEMFRE M. B
MR, ZRPGHEETMUGEBRAWIRG, WA VAP EXEMHES,

(] POEB 25 %

KBRS KBRS, SLOE V B RO R S
TS -~ O R AU PE R Y AR 28 3 IRR. MMRAY R, & TR R
ZEBE{L (18.152), (18.15b), (18.23a) F (18.23b) XHFEAI LK., Ha
2 (18.27) i VEBRE P, K ¥Rk 5KEEE BRI o HBC R R A0 WX
T Dy,
Pig‘l(nbé')**(k'~g)T<1’+k')’f‘
EZ (18.28) PR b A EFHRED, XEREAES oM PR
HFE—TZEH IRR REFRIEA .

Foat, EiieEss, ROMDAFATRERS - R AL S THCHEM
AU SR, X — B AEERE, FE (18.28) MWAEXRF FREIWE
BAE, T A TSR ERIE, IEEER ¢k, HEARMERD. EFH
sk, AUEES R TWHBETHE, MREIFE BGOSR P, WA £
M — AR KR T, AR, WRUTENERADT P, WK & MBS
AN ST RSB T E SRR, REARTLUGER — S R
F PR E, FEMNE, SF - PAFE (18.28) FREF L HIHTR
PBFEYFR--4EHF, MASHE-FEBABETHA I RMBN A
o

{18.28)



REI AR (18.28) EATFERYIBEHAF, B,

55%m:£f?%+<§%2”(f—gﬁfﬁﬁvf
BE, RIH 4% Em{EEE TR &, ¥ 14%XHFHFE (18.29) HA+
B R, THHEERN67.54 T FERTESR V BT EPTIA, HMBENE 15%
B, R E 53.92 3850, XM T HEEAE 4% T 5% 2B, HHSS
FITHTE 67.54 EITTM 53.92 FETZ A, MEFHEBH 14.8% 0 14.9% #1731
W, MBS H 56.18 LA 55.03 35T, HF 55.03 FILMEENT 55 F T,
B A 2 e 4 BB BB A0 T RE VR A I BRI 25 (IRR)Y BB 14.9% . X THEN
15%Ay L EBWER, NRWREES > oY, HEEkTEaaRReE
- REES SN,

{18.29)

(] S5 9K TR

R 11 B BT LB TR R B SO BRI R R L. RUEHLA, R
W B EEMKBEATHRIITE, WA

T D
Vo = f =
T s=EI (1+k)' 0

[Pz}

_ Drey __Ds

- (2—g) (1+k)T Rk—g

E% T=0F (1+£)°=1, HPENFFHLENFE V=V, + V.. BT
=0/, WM V=D/ (k-g), EERFBIIERMITHLK.

VT+

O FpTRMAAN=MnANL

YR H R F AR R R R R B R SRR, WETR
BB R T LRI S em g, M6, E TS, MUBS—1TEE
Wl g, e, SBTBORANIERZERT T, MATRAIRE B g, 1,
LR T, WS RUT—AEHE T, 2808 —BEtfE, LAEE e g i, 7Ead
W T, BUS B R, WILLS S b e pl G, R Ve B RE
AR B BT BE LA S B9 R A B, T A Voo 3R E DL 2 BT B9 BT A LA
HRME, RIS ERE ARE THKERANERNTD.

214 1 Bl A B8 2 (R B0 R T SE T LAY, PR XA R B AR A R
BT EESERN. Wi, TSRS T H e ALIATe a7
Bepi o, Fogfed s E SN RRAE B AN, 68 AR LB L R
AEEE. Ak, EOETEEER, MEFFEmR.

& BFHRSWQRNE N

WAL B T R o R B A SRR A B AR T . TR T HY
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TR AR R R R0 R LB AL R RO R A, A R A
B a4 s ag B Rl . X B TR T TURE T 1R TR PR g s b G g A1 Y LY &, 1
Fp UG X MG RE T A 6 R TR AT A S BY X R OGP 0

AL, A FHE UG SR YT, NN XS ERET FiL RS
ST, BEVEE AN WL - AR SR R A MR M G SE TR T AN
EAZ RN e R (& AfEBLE], (R SIEBHE TR A Y bom e N
IXEE, Oy 1 iPSTE RN N A IR, D E X v 00 I e A LA Y W R RN oy
M, .

D+ P

YV o
I, P
_ In
1+4& 1+4k
Hirjr, D) MNP, S AL A MR R R =1 DT RE T
KNorAER A (18,300, @M TE = | B HESTE . BETRAT I
ERiSEMrERETBEH MM TIERAL R, XEE, 4 - L Ry BB
D, 0, 12,

P = — I Y -— f18. 317
RN N RN LA B L1831
:{’_ I,
=SSN S
B (18.31) RAALSE (18.30), .
Dy . Dy Dy 1
V=or+e " (1+--k)‘+(1+k)z+(1'rk)3+ Mlﬂc)

_ D| + D‘)_ 4 r)q. + - D4 +

(L4 B (1+2)2 (1+£7 (118

;i‘ D,__

r=|(1+k)"’

X8 IERANA (18.7), Hit, A sRoERE--mf v aif oy B FHREZ sl&y il
R MR MAREE N Ak, SYNTEERMBITITAN G RS
M. IR, XEAEFEIFUHERE, EHATRE S KB EATHE 2
EMRREEM. B2, A% (18.7), IEH b FREGR MR CF
MR B RO U Bor S FC AT ), EE ) AT T TR I S A0 1M A i T
TERFEEREAFTFHEE

=~ ER—1@ T, BIBTALATHBREESHRNE -FFE Mk
—AEd, S E AR BRI Y ERR 1.80 Xot, m B iR 5% 0
B, XBEEREEGFREMRA (DM D) BTN 1.89 B
[1.802FEx (1+0.05)] # 1.985 £IC [ =1.89x (1 +4.05) ], MK HLH
TR —ERDSHEZEE, WHSHEEEST T, 4= 8, M
HEH R K D, (3K 1.985 Em), B4 (W P, FER) WH 3308 3
[=1.985 %5/ (0.11 v0.05)]. FHmH, k2 RTINS |-l
HARE R GXH M D, =1.89 Tit) MEM CXEREKA P =33.08 ) #B{L.
BELERETS 1%, AL (18.30) WHEMMA 31.50 %0 [ =
(1.80 50+ 33.08 HEog) / (1 +0.11) ], fEE, 35 ka7 o8 E Ry

- WA BRLACE T 46 B T R TR RS g ST A AR Y



- BFME— WS ENENRE

RAERFP IR BT EAEN G EYE, RiIFESIEHaFARNEHS—
A FERE T E R T Em BT, HARRXRFEN B EEL WM,
W AR ZBRFERE—T “EX¥” MW EL (price — earning ra-
tio), THMIAMARRIIT A RN P, FHR BT M T X A6 R D,
FUATIT T P, ECEETR E 12T 6] TR A 22 2K

ﬁ}tql&ﬁ$=(P’_12 Dy (18.32)

He, P= (P//E;) XE

—MERER T REME Y BT XA, A3 SRR - Wil
o AEERAEMBEERAMA T, S{ERIZIEHRERMERIF. &F7
SRR A A BRI RIRESR AT BRI —— i B R SR “IEH" Aihraa—
e 3 W BT AR A T — MR R BT E T Hm s . FXXFm
FIR AT E W3 —Hie.

BT TP, SAMEAR (18.7) FMAH G —HEHFpTR. ¥
FENZEEY, BRWE E 5SEEEMD, HATMREEEXp, .

D, = p,E, {18.33)
WRMMFARTMT SRR HEMKESE, AEEREFOMERMESERTH
Mo

TWERAF N (18.33) ACABFT AR BT L, Wi 88
AR A R SR A R — I R LR T A RN RANTESE. Ak, B pE,
REARX (18.7) HAY D, MED —EEXTRERGFAMREBLENE
- E— A=

B D, D,
Ve " Grer  arer”
_ mE, . :E: + PiEs
{(1+&)  {(1+&) (1+4)8
:{?1 P-‘EI
(LA E)
AR I BHE R G R A 2L B VF Rl P I e ¢ HEER
iy, FEER, {Rfl—4 () WERWRHELIEERWT —F (W:.,) B8
E,=E,_, (1+g.) {(18.35)

(18.34)

X1 -
Ei=E; (14 g i
E;=E; (1+g,) =Es (1+g,) (1+ga)
E;=E, (1+g5) =Ey {(1+g4) (1+ga)} (1+g43)
Hb, Ey B E—FHERERIEKSE EESFHSRBEHWE, E, 2T
SRR R, E, RE T SR8 TOmiLiE.
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PRI LT By MG A0k BRI & 0 UM T 3 2 A A 00 (1R 34y Y,
_p LEy (1 g3 4 P2 [Ey (11 gy) (1% gt
(1+ k) {1+ &)

+ P [Fo (1+g,) (1+g0) (1+g,:)] .
(1+ k)

Bl V ICKRBERW EM . B LUE R MBRH Y E Prad Y, S P e
MR RS A, M, MBIEEN BEY, V/E, 8N E R H—
ff PO, R RE R R AR IR ET i BT At (18.36)
WS BB LA By i fr L A Sl @ B W i — U AR R iR

AL

(18.36)

.E_tll (1+ .‘:-{.-?1)_'_;’2 (]-_* gvl) (l t gr’l)

E.= () RS (18.37)
+IJ3 (1 1 ge‘l) (1 -'_grf-',) (l+g'r3) P
(1+4&)

MWAXTTRAEH, EHMREATE, B4 FFIFR 2 -, REW “TFE”
P 8 —UA S5 R FRHES i

TR IR F3R (o). B2s Pz o) BEKG

RIS IR (g0, ga2. g8 ) WX

BN TR R (&) Wb,

T ERIEEI Y, “Hib x4 ARE ABEREFREHEEMNN. M, 14
E] A ) B A8 Gl A IR (T ORI S R TR R . N N R by
Pz P coMEIEE, HUREEN CRRRNERWMENKE 2, g0 ga. A,
MR- AR F A AT, AR & M HC 0 i /S 4 2 0 TR B s oy
RN, N AR AT AR .

ATHEFEER, R V>P, MPARERMENE S, R vap, MESH
T . FAERSRGFRNEER L T ERE BEFER S 8E R RN i, iF
PAIX BLEE I P A SR o B BR L Eyo iXEE, 2 V/E,>P/E, B, D
Mgl T, X V/E,<P/E, o, WHERBEES M T K, HRgHfas "k
UM RS S R AT ERR O U SR B e, RN, k2,
B e 417 .

A, 4040 (18.37) RMEGR, Ak e Kaagst < Fa
FE—W A R AR . AN, EER R ERZ S, el UG LEER]
TR “IEET M WE R AR X BB =204 b oCihie.

[] Wipcms

R B R T SR R AGE R TE . KB Rl R 2 Al T R PR 1
AEFHAEE 100% IR R, B AR 100%HIREER? FAM R A2k
B, AERE AR S RE A%, XKW ARNE A 28R A IR o
HE A

A M, TR BIRTT LB EE RN G p=1, L E,~E =
E:=FEx 5%, & (18.13) ol



. Eo
Ve (18.38)

AR (18.38) BIRIIGIRLL By, @HISICRINN “TEH FHig—U L
HIH LR

y_1
E.”r (18.39)

TP TERTTE R iR, SR AFIRESERRPN 8 XLHMITES
T, BeETH AT 6 Eoo, LEWEERN 10%. B ABAMIKELF, A
PRI ER Y 100%, Bl E,=8 Xio. XFE4T, AL (18.38) HKIMN
SRS IER MBI RN 1/0.1=10. H TS HREN LR
—IrgE %% 65 BIL/BH/IL=8.1, H V/E;=10>P/E;=8.1, lFRA&H
A RSB RAL T -

[0 BBV M

SO E B, HSRE T & i AT LU VR R A B R AR g, MK R Y
[F]3E, (SHEE L R A g ABBER . ENEUKEEI S, i
B ERAERERER AR ERY. AIEUREGRG HER
g EREFTERT R AR S AT, BRFSEEEMAKF 5. .

E\=E, (1+g) =E; (1+g)
E,=E, {(1+g) =E; (1+g,) (1+g) =E; {1+g)°
E;=E, (1+tg) =FE, (1+g) {(1+g) (1+g) =E, (1+g)°
—fgHh, B ENEEESE HEFMTRE:
E,=E, (1+g)} {18.40)
¥R (18.40) AR (18.34), FEEF p,=p, WH:

e PE{! (1+ge)r
[ T poipunl. S S — L
Va0

_ < {(1+g,)
= pE, [21 (1*—k)’]

AR (18.19) FRRAMIEHFHTIMERTEHT AR (18.34), B3
vesm(HE)

TLLER, T pE.= Do, Z5T W3% A9 % B8 1 B8 3T B MR & 31
WA BEMEMN S . ME, BIEANSsEREERN. Tkrl, WmE
Bt — PR Ay iR, e LS - R R R AR . B 9 BT 1l
EREEWS.

(18.41)

(18.42)

E,=E_, (1+g)
FE A FER R — A EMIREE, WFH.
pE. = pE,; (1+g,)
XER pE, =D, pE, =D, FBULMLR:
D,=D,, (1+g)
X FUAETRIN ¢ — 1 BYAR R IR B3 KR g, R . B ESE TRAIAH
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BB PRE, EHHE ¢ - | PR AR LR o I, FF
BA, XA P AY RS AR SR

LA (18.42) PIREIATRRLL By, AR B IHBIANY “IF9" Hrig—
I B (P DR A e

V. 1_*"5)
&, p(kwgv (18.43)

R HTEBR, Sl A A EL L —FE L IR AR 1.80 #,
il B M E4E Sy BE ¥, Fnd, RIRSLAF AL BREER 1%,
HEMABRETH VER 40 Eon, BAEMRE B K 2.70 #o0, MRS EETF
66% % (=1.80 FIL/2.70 ). WEARX (18.43), @Filkaw] "IEH" &
rE—IC LK 11.7 (=0.6667x (1+0.05) / (0.11-0.05)). M FiZ
AN F A2 B H LRI —i 22 3R 14.8 (=40 #75/2.70 o), "HH
WA MERREERNT - '

[ Silicing

AR E T, S AANERTRER (DDM) BE0H K8, 712

T LARY, BERIar I3 g, 18 7 R, MRIREEE LS.

AR AR FGI AR W % T T ed2al & T e 2 CART R & R AR BR R (uh vy (B
) b T HFEILLE AT AR AL (LA Vi Ry M

V =V, + V., (18.27)

_ v Dl DT+_1“
_r§(|+k)'+(é"g) (1+&)7

M, FETRERA ¢ W RO HE T LARIT 0 By FRLAN O RERIF ¢ 092l
w R R, B,

E,=E; (1+gs) (1+g2) - (1L+g.) (18.44)
B AT Bt B ¢ & EEHD RS B S TR SR AR LU RN 3R, IS AL (18.44 1 5 HY -
D, = pE, _ {18.45)

=pEs (1+gy) (1Hgy) - (1+g.)
B (18.45) AR (18.37) WA F. KRESAWRMEIRRL E,, o
BT HTLHICHRARE “EE" ik b FBARE N
V_p Qted) p tg.) (M+gy)

Eo  (1+&) (1+ k)2 (18.46)
+pT {1+gcl) {1+g!2) T (l+geT)
(1+4)?
+P (1+g.rl) (1+g22) tt (1+ge'f') (1+g)*

(k—g) (1+2)7
il fﬁﬂ‘]ﬁ&%ﬁﬁﬁﬁﬂ%ﬂ’jﬂ, B sE L ET T M i 55 R,
FrE-—sEch iy R S AIARF 4 BN 3 BT 0.75 I, WM, FEFWE
AR RS . B . W AR B R IR K RN
D,=2.00 %5t E, =5.00%5 g.=67% p=40%
D,=3.00 ¥W E,=6.00 %% g.=20% p,=50%
T =2 Fih 7l AR B A T A P 48 4F 10 % B R AR L SR C, ARBP. Dy =3.30 %



T, E;=6.603E5C., g=10%, p=50%.

WG 5% BWRBERE, AR (18.46) AJLLAH FTEFH BB @A
ARES “EWN” SR,
VvV _0.40 (1+0.67)  0.50 (1+0.67) (1+0.20)

Eo¢  (1+0.15)" (1+0.15)2

6.50 (1+0.67) (1+0.20) (1+0.10)
(0.15-0.10) (1+0.15)
=0.58+0.76+ 16.67

=18.01
B SR i — U 2 L3 0 18.33( =55 FEI5/3 E ), TR IE R 6
H—NC 1% H B 1801, FrLAAT RIA H s i [ A=) A B S8 I B3 4 Y,

+

RN R

FHE AL, RIDESHERASFWEEE RN Ak, HP—&
BEYEPIRHCHEA, REARALRIBEBHEER, RAETERREN
I (AEREES AR A SR &), MERBEENRFIR
BOLE R B A o T R R BE W . R p, R TE s FMIREE, W
(1—p,) |AKRBRSHEELIE, —BHENERLE (retention ratic). B
I FR¥ el —REHFRE, 7.

' I,= {1—p) E, (18.47)

WX R R RTE WA R BB RAE r, P EE, WE+1
EFZIEHGEPEREER S »1,. MEUNHETRKIZETEARAERH
Wi, T —EANEHEETSEANREN ESFHER=EMWE. /.

E.n=E+rl (18.48)
=E.+r, (1-p,) E,
=E, [1+7r (1-p)]
B AT E T R A, SRl a KRR,

E,=F,_ (1+g,) {18.35)
g
E.. =E, (1+g,.) (18.49)
P AR (18.48) 1 (18.49), WHH.
Bas1=re (1= p,) (18.50)

MR EE o, FERE, EFREMH TR - SIREK
AR Mt TESR (18.50) PAY TR kM, BOUmdR:

g.=r {(1-p} (18.51a)
HFRAGEKR g ETHHAMKE e, FLUARTHRER:
g=r {(1-p) (18.51b)

MR, MEEKRT (1) REHEREEEL-p M (2) 7E
W 25 P FEAML 2R
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AT (18.510) A ATEN (Kxf (r ok (18.20), 4.

v =Dn(;—f§) (18.52)

=P [_1'“‘ (1—p)°
NE— (1—p)i

:D [_'_ _1_......-]
YLE—r (1 —p)J
EXFERATE F, MR bR, S oAt Rk, W E
18 (FRBIARE) Hhaks .
T %ﬁuﬁﬂﬁﬁﬁmnuﬂm=1m%ﬁ,ww(%%iWw

TERT 2 —AE R A AU A 33 = % (0.90 X7 —0.3333X2.70 D) WA T
FAE IR, WMREHNFRWREMM N 2.835 FC (=270 Bmx =< (1}
0.03)), EHAMAAE gL 5%,

BHREME 70135 E 2, H3E r=0 R A8 0,90 oo &
P, BB ATHWIE®E » A 15% (15% =0.135 £50/0.9 L), X
(B R 0.90 FCPEATH LT A IS NNERT 0,135 Fo@I BN . 32 FF
WA R REEE =1 AR, 75 =2, =3P HBRLEFETT 44, R 0.90
ETHEFHEN =1 RBAAE~E 0.135 £,

fE o= 1 ot HUERM S T HRIRATE P (66 5 %) T 1L BTBII FEARIC
% EL (2.835%IT), A 1.89 ETT (=0.6666x2.835 F.0), thAlLLA 1
So% LT EARRPI Dy (1.80 258).

BROLETLUE BB RE (5%) % FREMRLE (335 %) HLL
R TFEARER (15%).

MIEEMSE Y, TRATAWERN 2.977 %50 (=2.835 FIL = (1
+0.05)), UKZEpuHEde (0.142 L =2.977 ¥ 0 - 2.835 Foo) iR FI
B (0.945 FIT=0.3333x2.835 FI0) A4 r =1 R~ R, A
0.945 FTCMFL T 15% AW B Lk iE.

TE =2 BPHATIHAMR R H ¢ =1 BP9 BRPI A 5%, B 1.985 %, (=1.05
x1.89 Xm), X—¥EOSEFIRMERFEL, =2 BIETHHEE (1.985 Eri=
0.6667 X 2.977 £IT). B 18—2 #HE T X1,

-1 0 1 2 -
+ + +
Eg=2.70 £ 2.700 #£7T 2,70 E L
0.90 £ %x0.15= 0.135 8T B.135 ET

Ey=  2.835 %I 0.945 £ x0.15=_0.142
E;= 2977 B A

f,=0.90 5T L= 0.945 EX fr= 0,992 BT
Dy=1.80 D= 1890 ;= 1.985
Eo=2.70 %0 E,= 2.83% £ E,= 2.977 %

18—2  $EkA T HE &



=HERRAFRAME (DDM)

EAfERFLTe AR, THBERMAHENENTREHN L
TR, PIEFHFEXT ABC 2 Al M.

L] Wi

Eid - E, ABCARIESH 1.67 Fxxy BRI 0.40 E LR
A #l, il 3 ABC AFINITMBTSR, WEFH o AR A K 5 SR &
i SIh g T B T

E,=2.6787C E,=4.00 75 E,=6.00 %t E,=8.00%7T E;=10.00%7%T
D=0.60 8% D,=1.60F7T D;=2.403%7C D,=3.20%c D;=5.00FT
Sh b3 T 0 BT 20 0% B R R R 2 S 34 IR
P1=22% p;=40% p=40% p,=40% ps=50%
£.=60% g.=50% g.=50% g.,=33% g:=25%
AT AR —H AN ABC 20 @ ¥ 5 L E WA —AE, THRAEH
MR 3 AR, 1055 6 AV EATMCEHIIR BERTIM A E = 11.90 £5T, p=55%
[IXHE, ge=19%= (11.90 #5T -10.00 #L) /10.00 ET, D=6.55 HIT
= (0.55x11.90 XY 1.

ERG—TFE, RS, MR EL 4%, REEN
70%., TEAX (18.51b) REMERHEMBAF, g=+ (1-p3, r HTFH
WP EARW SR, p REBR. MRABIA R AL, BEAATEM
FAERE .

r=g/ (L—p)
Fi, ARCZYAIAY r 4 13.33% (=4%/ (100% —70%)), XERIT K S5E
AR AFIWRKBIRIKE -

FHE YL, RHBREARER T E ABC AFIRENMA—RRW
BWEEAFEREARA K, SAFIBERIIE, RITCLTN g.=19%.,
go=4%, BLTEDAE 19% MMBEMEEI 4% MY RIVEEDAFE 6 £ HFOF
4], 7€ 3 SEauBt] NS BERET 15% (=19% - 4%), WHREKH “Httid
W ORI, WESFERKL 5% (=15%/3). XFE, g FT 14% (=19% -
5%), gL T 9% (=14% —5%). B, HEES%E 4%, IEHE g0
MiE .

FREA v B F LB 6 45 SS% MR BB MM R/HE 9 F/Y 70%.
“ERME BT P REAE (70% —55%) /3=3%, B P,=60% (=55% +
5%), Py=65% (=60% +5%), RSH 70% ERE P, {HME,

37 P 3 e A O i 2% B S SR RN JR B R A URIME, AT+ SRR R A A FUE .

Dy = 15 |
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= prE; (1 + g.45)
=0.60x11.90 F7i>x (110.14)
=0.60%13.57 ¥
=8.14 #3C

Dy = psEy
= psEs (14 g,5) (1+ g4}
=0.65x11.90 #IT X (1+0.14) x (1+0.09)
=0.65x14.79 £ T
=9,61 FIC

Dy = goEy
=poE; (1+g,) (T+gu) {1+ g4)
=0,70x11.90 #IT = (1+0.14) x (1+0.09)

X (1+0.04)

=0.70x15.38 FET
=10.76 EIT

O A E N

BSAE ABC 07 12.4% M AR, & FL B KB AL BT (5 1) T A BN B
# (280 BWE M. ROTLHBRERE ABC BIFIMITER (32 1E) r{E.
BTG, TE T=8H, V; SRR D, 3l D ¢93H, H:

v, [ 0.60 £ ]+' 1.60 £ 7. }Jr[ 2.40 ¥ 70 }
T | (1 +0.124) L {(1+0.124) (3 +0.124)°
L3520 ES ]+' 5.00 %fnﬂ% 6.55 5‘%:}‘&_}
| (1+0.124) | (1+0.124)° (1+0.124)*
+" 8.14 £ 7. ]+' 9.61 £7 ]
L (1+0.124)7 L (1+0.124)%
=18.89 # 7,
$REE, PITH Dyt HE Vi, BI:
V.. = 10.76 £ 7
T T {0.124-0.04) (1+0.124)°
=50,28 £ 1%

3% Voo f0 Vo, I TS E ABC AR EAM A TEIME.
V =Vr. + V.,
=18.89 %74 +50.28 £ 7T
=69.17 £ 71
SR ABC 2 A1 BSR4 gl ma 4y Sy 8 A% 50 5T, MR REERMET
19.17 E3T (=69.17 B7E - 50 258). FHE, RIIEF, ABC 2 EIBREM R
BRI — 25 L 29,0 35T (=50 BIT/L.67 FT), W “IEE” MHrE—
W HEN N 41.4 ( =69.17 FI0/1.67 F5T), Fred, RFEEE ABC AR
BHRMEET -
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WHIFIR, —EIEHRSHT A RS RERTN, NWAS—ERRR
MR BRNREFS R E e TR, FESLBMNERR, RITLHR
XERMeRAHRE. R, FF2RTAF AR RILR SR F K
HAABTNEAIESFREAYFIATHOHFRR, FHot, XM
EEWHIEEFN ‘BRI X" (implied return). #F ik ABC 2288y # 7+,
HETWHEEN 14.8%,

[] iE¥$ThiG L%

L —RABEMRBIBHERFHWMMNZGE, RATLIRAHEG — LREY
B R, IREFHRERUM, T s RYCHEM, RIVTLEETFEOHTH
JERed B —%KE b,

WX —m B, AR RIEFRHEHE (SML), HE—FAiERME
M (FERE 17 E) ISR FERETEENREDSHE, PEHERB P
FERHREAAE, NTMREERFHEREBIEEEN § RBOLEENEL
rIfrH . :

H18—4 4T MMEMIEFHHENM T EX-MTFP, RsydiE
8%, #MEHA%, EXY, BEMEK, BAER REHWBEEREHRR
AEREMRTEEE, SREBSWERI/ AR, REK RN E ST
H, HZERmHg).

% | Bl
JT
/ EREF
//___....-—-—
WA

E15—3 STREWRN=/1KNk
BRI SF T HRR R R B AR 4 & R A 28 e T W
XFOF AL PREAEN A TR IWHEERITETHAS ARIK
AEF, FLEX-MREERM g R MTLIEAR NS W, RAY g R
A FLER THHS  PRTRECKRMBMRBOBEL T DL

® [(FHEEE, 1] A ESFHRG-DE—F A,
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i O R U D R R S AR IR B T R

0%

‘10-/.//

TR 2K =8.0%

1]

(:2) MEFFIER

0 1.0 BEX 4

B 18—4 MRSl it 0 iE S i 5%

EE RS T RS T LA T RE —MARR A LB, BRim, BT
FRELFREARGREMFE, WAHMEREHRERETEIIFAEE. §
n, B—RAFERUAIES HHEFTREALTRRER X — R, WEFHY
HoR AL T RN E E LT Z S

[ MRS ESHRE () RM

—BHET —HIEHN A FY, WELESTHRRITLREEN LT

W, FiE 18— FRHESRTTHERTE R,

K, =8+43i
MR ABC 4RI p REMMAIHEYS 1.1, WFEE 12.4% [=8+ (4%
1.1)] T ii®,

—BHETHEAREY L EWEE, WRTLURHZBENRETRER
(MDDM FiHEHK) SXRUERFIRNE, T2 SFRRENR
FZEAITHE, B8 4 ~FEEHERENIMEE. « HNE, FxiE
HPALAE, o EHH, BRIEFFEHE.” € ABC AFANHAFH, REKHER
FILEW BN 14.8% F) 12.4%, o BfGEITEN 2.4% (= 14.8% -
12.4% ). BT o HHRIE, ABC AT LN T -

(] N8 I 4 BO B S8 (i e 5

ERHT P B — R RS T REA S N &SRS MR B
Mg 2R BEITH (B A KHEESUITRA AR ERNAR). M,
BESGHIFHUBEREHMATHEREF - ERBREEZ ASENS%E, A,
] B Ve T R 1 0F 6 2 0 He ) 69 -4 B 0 3K RS R T o D He 4 BT < A WA SR AR 3% B
— AT, BIGm, R TR e T A AR S B A WA R R R, DU 8 R Y
R AN TR E,

® [AREAE 0] LaEFHEGF - a—BEiL,



= BRI IR 5 T U 3

REFRITERTEBUTFESLAFMIESRRESAGEHMFE. K
RHR AR B PR A — FIESR AT R S R AR W M e — R TR 25 4, W
32T 0T ST UL 2 AR X T e e W 43 B O - 4 ———E 3R 69 % 0 % 2R BT AR 3k R
.

", ERTAEAFERHAN, REMNBPRSEETELAFRTFET
DDM FEREMBIWEE K. A—HENANATFREREITASEE
KRR,

BRESEFRIFAATR —RBEEERBETRBRIARESE 1.10 ¥ TX
fIRA, MHHM —RRE (FFEXSRBRELE) WRESH 1.00 BT Xt
BEF, XFHHSRIAEZR NN E— P RRATES.

18 5B 247 A A F R Al DR 25 B B & A IA D X B S 2 ) B TR ) 0 B 2R A
10%, EAFHEHET, TTHIZRBONEN D/0.10=10D,, HWZBREL
B Oy B HTRRIAEAIR 10 . I TF AEREVEHR I NOBPRA HEE 1,08
76, BETREA LR A SR 10 #5T, MTXMEEANIESRSITA RN S
BERBIHTE AR 1.10 325C/0.10=11 35T, FLUE W 2 EE A Ah 1 3%
TCREH,

] 26 5 35 10 3 B9 U7 &4 1Y

WIEX P EOER, EHFRFWEEN 1.10 #T/10 XL =11%,
MR AR R TN R IRE TN R LS S, M AEHUN 8 Bk A0 25 %
We? B AU T A B 5T B S Y (rate of convergence of investor’ predic-
vions) IR, BDKIRT A BT 4 U R A A ERY SR E 4 09 FRTR B

PR TR TR R AT SR A At %o S R A A T
IEBY, B, fEIRSEGR, A ADRHZEE 1.10 3553 fHHHL,

BPEETMNAEE B A R A 115 R A B R K A —
S, HURMRIE B IEM TTMAAER 1.00 HCAMM, LR, £ =1 SHES
MR T ARG AE 10 3258 (= 1.00 2 355/0.10) AF, EXHIFR T, #%
SHRSHBBKEER 11% (=1.10 £7/10 7)., T4 HET R
I B A BE A 18, :

11% B BRI 2SS AT A /E R 0 10% A B dk 25 3 h b 1% /R R B
(ESFHARFEERBUNDIORATS) WRA. Hit, HREREHEM
R, MFBkE R BER 1%, WMAREREN 1%,

RN BELBEE  MERFR-MELSRAMWL, XEBEHER
YEE AR 1M 65 R S22 A b LA AT T . TERAE SR, Hiplw
HHOBMBFK Y 1.10 858, KW, 7E =1 SR MHIGWHE Y 11 #5%
(=1.10 255/0.10), FEXMIEET, EMRSITHESFRL 11 RTH R
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R EE TR 21% M WcdE. BT 11% (=1.10 55/10 F£5T) AIRERIY 35
1 10% (=1 255/10 B5T) HEAFIE,

HERREEmNEaia, 10%069 P 4R B B X E T N Ess o i
B, EXFMIESAT, ZESESTRELNT LA FXIAGHTER. A
BEFRIEHFS R EFERG 1% MMM ERRE, ERFHABMTEIER 1%
(=0.10 3#55/10 #55) AMARRM 10% (=1 FFT/10 FEL) M¥ARRB.
HSRTELLUSATE B SERFH X E, Wi AEHBIREES 10%
I EWAER, Hk, YSERENTNAFSWHAE LN, Mk RS
21%, FI/RIZARENT 11%.

B E TN HAFE MR R —FhR AR, XE, HaRwEsE
MEFHHOWA A - (., MK 1.00 RTHESR 1.05 FoomkE
1.10 230), MBS —FEWTBEWER Y 16%, A% 11% (=1.10 BT/10 R
) ROHEFIZER 5% (=0.50 FEIT/10 3T) MEEFE,

HTTE +=1 BT HIEMBEA N 10.50 BT (=1.05 #50/0.10), &S
RGN EFRBERMEME T (NP EMRES11 RT). X rHEBHT
XFEATTIS RN “Aa™ ik, FSHEFAXHEHRRE. Bk, YREE
Wil HA -2 R, TR RS 16%, PIRERIECE 6%,

B2, FMOEEIERRA, — RREZRAT TR A B S PR B R SR Rl
Jo. FEBRAFHARAWER (BABIKER K*) RAFR A SRR HE
ST E A TR 2 2, Mo AR, X LBREEXENERE . RAe T
AERREEGY, ARG AR, HE, mMBEBRETME SEMBaRE. REE
HUTMERASRE. $x b, EmRNETOSEEERN, BFEEFETL
B R AT 2 40T 5 15 A AR B 4 T 0 3 R 5 2 9 W D HE — 2B WU TIE 35 i) TR
M

[ 7 0 0 1 3 R 55 3 i W 5

B FrIE A, HREINH EEE AR MR RER, TREERN
HTH G R B M X AX T AT B 18—5 8 () M (b) RBft
T R4 RS BT

B 18—5 (a) FHE T ARTHETHEATNEER (B8 8
SR EERICIS R (), ETMREDAESR (AMBREARME) RRT
MR SRR EA kX R, MBLA RNy 14%,. AGTLLREMHITE
W 15% EE.

i 18—5 (b) PHE T AEBR—FEHRA TR /REE (i) i
RERSHE (B XEEPAY RN KA. XFERE TR S EWIESF TN,
BEA ST R ARG S N, RELREAA A IESRNTM. A
8, BTN KEL N —EBRED S ES. XTI RK Y B
WA 1%, MAREEE R Moe R BN %" X 2.5%.

XA g — A BER R EYHRM SR EMEX RN,
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PUE AR PR — R . BT TR, WRIRRIORD, T
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BREEAFRR T AR AR KR,
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PR R — W AR AT LB
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M E KRR £ 7

5. FRMEEL T (Hammond Pipes) & 74F B FI8 80 12 RITHILT
B, BAIEE, BELEHO., HHMEN 15%, FEERLCRYHENE
BEIT

6. AR BIR & 40T (Milton Information Services) B BTi&#HEE 4 320



ETEERBRF., WiRASSE 4%k, FAXBUNRARESEER 12%H)
T AR, KRR RMA AR NENMEREELS?

7. BRHAF (Spring Valley Bedding) BrERg8# i B 8HAL 53 &5T, ARH
WiHREAE 6% W AA e, RAANIREGR 3 Fou il HIEX
B fE Bt SR R A A ER 28 R

8. B —FR R RERAE A FEHITLMBE, A (riafkinma)
(Value Line Investment Survey) P32 H Mg 5 2593 AR A B R &
B, BEZMKIEFEAE, FEN (MEERERE) YERZEREN
PG A EHATHENLRKAE (FEREART|B 90 XM EEHR
) 6% YTWITHRAEEM, W HRBEWIESRTHRMLBRWRR, B
S, FBRAN S RS B R R R e E (R MRREN
BRAOBIESHRPTFRARLTHE, FEFEEFE—F). HAENESRIE -
AWM TR, EREEEMEEBMRG T E? XA RETRER
W, SHEESAEIERMYE?

9. MR EBRAFIREREMA GO N, HESHEIE Lo b
HE, BEHTHISFTAREVCH, SHRHETEHAEN —PEERMENT, B
G BRIR & — MR A AN R, BEEMERAELS—®SENTTE. T4
s ot % AT A5 W JEF B AR RAG i A-S AR

10. WA HTE T (Monona Air Cleaners Incs. ) 4 8-HE X4 838 B
¥R 6 B TR, T EEATIHEREFAKT, B8 T SRz
BT B0, TS, BANHAREGE 4% i hRMK, REXBAEY
PREMWMPAWIEE Y 10%, FHRHEEELERBEYAENERE ST

11. FEHEF ML T (Knapp Carpet) MITIRGFF B 2 T BH,
Rt B FIE A TS 4 SERIEEK 1 %58, MAKZE, BRAIBE S%ERL
R, FSMBKFHREMLERIERN 12%, REEEATNRENAN
TEHHE.

12. FABEL 4> A] (Chief Medical Inc. ) J&—-# 4 A 6L B S 2 H
W . AR BEARIKBE SR KITRFE ARMNEBEE. RO 8
{Albert Bender) FMIBEFIHE 5% 49 bR LM IE, THHEAE (John) WM
EAIE A FERMRREIKE Y 20%, TERZRE, MKIEHRED 4%, Fka
BT R, FB/AFHBEARR SR 3 %58, Wi ERSRARKT R
EMTHELEREENY 14%,; .

a. IREBREHFOHN, HELFTRRYNEMRERES?

b. EABMMNTEM, FELAREMHENEREP?

c. EEATLFRRN M EMA VSR 399 BT, MR ERRRTEE
PrEGEMEY, A PSRRI K AR A T B AR A R K SR
25% G RATRITH, MT—FERSH P/E IR (Mg b®R) EE407

13. BRAE MR A B B ATESR 3 BaoX AR, HBHEE 6% aILt
WA, MEHH EESRRKTHREMBINICIEEN 10%, Wit 3
22 USRS AR A 4, LLH P E S ST R ST R R AR B H AT N TE
#r 8-

14. Jgt 2 2% —Ph B o4 SR A B £ 0 A4 RURY M Jopsh S Xt H A R — W I e
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AR ? AMEMR LM BNk ReE,

15. F A% &35 5 (Roberts Roofing) H AT 4 RITH TR &
AT AWCIEEE N 20%, UWLIHEEMERN 50% (BiITXBEMEEERAT),
B LEESERRKFREGFHWREN 15%, R HEFHYSBIREANTE
#rE-

16. WMEMIEWLLFE (Osseo Operations) B ATiEHAR 4 2o HTHRH, @
EHBWIR D 8 Bot, HH ERBMAR K FREBRHEREEY 11w, TR
ARG 4E 6% M LSRG e, M EMAE A “EX" Airs—Iilc
bLE.,

17. BN R B & 2+ 6] (Reedsberg Associates) H RTREMR 2 #Fx X THE
i, TSR 42T, BEQLBIT YL 200 FHi0. Tin EEFRBRAKY
AT RS 15% . BESANEARWREABAETFRFEREZLU S0
& FH A & 89 tr s AT 8L BER?

18. B HIR4rE] (Rochelle Corp. ) FHEHIRAT 409% RUME E, HME B R
ERRRSTHES 15% Wi R, W5 L F %5 R AP AR S T 30 b 3 3
H12%. PYURATFMWM A RBREEL AR TS HEE? RTS8
Hrig — WS AR £/ DU ERETE S XA BPRET RERR?

19. “HEBRBAREEACH pEFRITATEREMRE, EHAARY
BUM Rt IS et 2 F 6 o AR TR a0 ARON KO AR, B4 A
T RESH S EARALE ST TS, TP BB EFE 4R
27

20. BHRREE 18—4 PEF AL (SML) MR FiX —3 7

21. EFCDY, TSRS HAR, WX EiRa . BTEE R R ALY
MEMTREEMRN, 2 EALNHAREESBEAAFRATFARENEFER
sk i ) 7 B4 PR PR UL B A AR B AT B e IE B LR R B 23 .7 XM R B ARG 7
HHA?

22. HAWE, —4 “HE" BEHEAARBFEAMYLESTFLLET
BEYANT .. W AREEHEHEAR AR “HIE" BB A FGET
T

23 . B AR A BLEL R ET [ o BT XA |l AT E TR R A i M B
W 25 BT IE

Bi%. 20 #56 =5 RKMBREAH

8% = FHAMEL A&
0.60 % = _F—SFH SRR
a. fRdE FETECHE, R BOMEEFITHSIA T RZRR M RPN W
R, EHHEME.
b. fRTA R B8 K B B S B FE B YR A R A P A = A R A

24, YRR —A-B ey A FlL Bl e Lok 247 (Arbot Industries) 11
A T T, 4 R S g e — - B S A B U IR A SR SR e U R K R TERYES
WP SHER T, SR N 4.50 BT, IEERMBFIRATRERIFLE 55%,
HFIGIR S TR, MO F A SRa A S RWMHN 10%. BRBIE
Xt B B M 23 AR B SRARF] 11% .



a, EAREOREEAFRRN AN LA SFERY LN E. B
HITEGT R, Sl —-UGRBAW M T S E BIE S, PR B S i A
Br B35 3# (return on equity, f@¥ ROE) S ERERYHE CEENRK.
HriE BB AR I B AR R A A M B R R A A, R R KRR
WHAREH-

b. (B 754 JG T AE P BT 3 4 A B ) 1 IS ORGSR BB AE 15 % M HOK, B
M = AF R A ST B T SR A M SRR IR I BT LA B a5 R BRI ET
FUARRY 3T o A 0 B SR A M AT fr . B i eGE R

M MBTW— MM (Graham — Rea Model)

A AH- % T /E#E (Benjamin Graham) f A T £ - % £ (David L. Dodd) 7 1934 & MK
By —A & (UE % 2 (Security Analysis) B F, BEHEEATERAN T HEET, &
HAN, REAWARKENMY LB ERARENABREEMATEE, BE2E 1974 5, #
C BEBAARETES RE G AN, & D R R %, TR
A . E (JamesRea) — R EBR T —FHHFMNF E R NI R BREINMARE. ANSER
THERATHARRE—MES TRETHIESAXAAER, TRYEIBRED
Ay B BB EMEXA IR LR SRR AT REP RN R,
LA €l T — Bk RPARXHER,

BREGH—B FETUNMERNE, BYESEIAE MO AMFRAURHY
SHMBTHELFSABRAHLE TR U MAAA R R ERERM L. KPP R &
£18—1 P HFHBI0MNTHUE “&” & “F° HEWNEHE, WSHMIEFE “BR”, 5
SAEEWE “AR". tXRFMETEFRSSENATERNETFLAALERR AR
EMRE, EIRRTERFPEARIHNESR, XTREXNAAANARBE "R,

ERXUFENRTEN I H R T AENFTANRE PR B AL AEe THREE
“BT OBMRE, REAMNARETESNBRB LA L. 3, SFHE—FETRELS “£" &
BRE, WM FHAERTHFIHNRAERE.

EhwfTaEhe, BEEE—EHFEAY, £ (1) REME L LK S0%; (2)
THHEACEERSE, AFEMEE—44REREZE N, T, PRZRNIRYUEE
HELYW, FHRECLHALTARAKSINEADLEEFTFREES “A", MNEFIHNEH,

%ﬂﬁﬁ—iﬁ%ﬁ%ﬁﬁﬁl¢¢ﬁﬂﬁﬁﬁ%?Fﬁ%ﬁﬁf%ﬁﬁ%l*#ﬁ?
HAEBREXEFPEEARBELTHINES, A3 ARNEIRTHNNE, -, FAEFE
Aok, LR EEEY £ HLENBREELE RS (Fyw, 1B FR A S M
THEGLFRIM6EY “£” thiEs); $-, AF LR, ERFEZAALUE, R
G TS, MRS TN LTS, FZ, BT HSHBERTIHL2MESL
A, BERZ VSR MR TREMETRENFREE (FAEY 17 EXAWRFIHRAGIA
BAGRA). R, AFAERN, NESLAMKIORE LG, AV EELH LE N
B3 A E A BT A .

EERMBNTIRAES, BUDHF AR ELTLARALBAEAEE LB —ELF %
AT EARE, v, BEES BE£4. LHMELS, BEETHE 4L (Sequoia) FAFRE
% # 4 (Pacific Partners Funs).
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®18—1 BB 2R NEFEE

A. Bl

L BN RN F 3 - A RO R B — I (BH, IS 3 - A BBt 2
H12%, WHSKS1/0.12=8 1, BRe--y 4L, MR BRI - GELEDTF 4
RS R

2. frif—EE RN TE 5 FRRBEO TR E—REIEE 0% (KB, FRREESRE
G T s R R A TR R R LR O SR

3. MHBEESKE 3 - A BRI 2/37

o BT SRPREIEN /37 (KEWERBREN ESTLHEREL AR AF
L L ) ?

5. WA T ERARAYN /30 GERABRBSTESTRARSMLLAR, 2
R B S ) ?

B. RR

6. E—RFLIATF |5 GREQRE— R LIMB R 7R L8 RHB LSRG

7 RARRAT 209 CREAR LR STF R FP BB )7

8. BERSHTHRAREH 2400 GEEMBEAR> HESFRAT L AR

9. i 0 EE, BHUBMTFFNMKBREESER 7% (R E—FHFRURU Eo %
A, W10 FRI SR E - 10 #m, M ERKR AR E=E-10 (1+g) 0PRLH 5. B
HEABEE R, W g ESEE %),

10, ZETUE O FRAEVXBAENE, # 8 AEFSNBRUBEHMRERFAFT - 5% (XE
ERHEX 10 M EREBHFRRE, RERETIHIT - SHRRRRERGL 217

- RSl

1. The foundation for dividend discount models was laid out in:
John Burr Williams, The Theory of Investment Value ( Arnsterdam:
North — Holland Publishing, 1964). The original edition was published in
1938.

2. The constant — growth and multiple — growth models were subsequently de-
veloped by, respectively:
M.]. Gordon, “Dividends, Earmings, and Stock Prices, " Review aof Eco-
nomics and Statistics, 41, no. 2 (May 1959} 99~1035.
Nicholas Molodovsky, Catherine May, and Sherman Chottiner, “Common
Stack Valuation: Principles, Tables and Application, ” Financial Analysts
Journal, 21, no. 2 {March/April 19653 104 ~123.

3. For More on DDMs, sce the entire November — December 1985 issue of the
Financial Analysts Jowurnal . Some of the problems involved in using divi-

dend discount models are discussed in:
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Richard (0. Michaud and Paul .. Davis, " Valuation Model Bias and the
Scale Structure of Dividend Discount Retumns,” Jouwrnal of Finance, 38,
no. 2 (May 1982): 563 —573.

Adam K. Gehr, Jr., A Bias in Dividend Discount Models, " Financial
Analysts Journal, 48, no. 1 (January/February 1992}: 75~—80.

. For more on how toc measure and use P/E ratios see:

John Markese, “Will the Real P/E Please Stand Up?” AA I Journal,
11, no. 9 {October 1989); 32—34.

Robert J. Angell and Alonzo Redman, *How te Judge a P/E? Examine the
Expected Growth Rate, ” AA Il Journal, 12, no. 3 (March 1990): 16~
17.

John Baijkowski, “Price — Earnings Ratios and Fundamental Stock Valua-
tion,” AAIl Journal, 13, no. 6 (July 1991): 3336,

5. For an interesting note on why Japanese P/E ratios appear to he overstat-
ed, see:

Harold Bierman, Jr., ‘“Price/Earnings Ratios Restructured for Japan,”
Financial Analysts Journal, 47, no. 2 (March/April 1991): 91 ~92.

. For an article that ties DDmas, P/E ratios, and Graham and Dodd togeth-
er, see:

John Baijkowski, “From Theory 1o Reality: Applying the Valuation Moed-
els,” AAl Journal, 15, no. 1 (January 1993): 34 ~37,

. The issue of market volatility has been studied by utilizing dividend dis-
count models. In essence, these studies compare the actual levels of various
stock market indices with their intrinsic values, calculated by determining
the present value of rational forecasts of subsequent dividends paid on the
stocks in the indices. The main observation is that the actual levels fluctu-
ate far moreover time than the intrinsic values. A conclusion that some
people draw from these studies is that there is excess volatility in stock
prices and hence markets are not efficient. This hotly debated topic was in-
troduced in:

Stephen F. LeRoy and Richard 3. Porter, “The Present — Value Relation;
Tests Based on Implied Variance Bounds,” Econometrica, 49, no. 3

" (May 1981): 555~574.

Robert J. Shiller, “Tlo Stock Prices Move Too Much to Be Justified by
Subsequent Changes in Dividends?” American Economic Review, 71, no.
3 (June 1981): 421—436,

. For more on market volatility, see:

Robert J. Shiller, “Theories of Aggregate Stock Price Movements, ™ Jour-
nal of Porifelio Management, 10, no. 2 {Winter 1984): 23~ 37.
Robert J. Shiller, Moarket Volatility ( Cambridge, MA.: MIT Press,
1989).

Stephen F. LeRoy, “Efficient Capital Markets and Martingales, " Jouwrnal
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of Economic Literature, 27, no. 4 {December 1989): 1583~ 1621.
Stephen F. LeRoy, “Capital Market Efficiency: An Update,” Federal
Reserve Bank of San Francisco Economic Review {Spring 1990): 29—40.
Lucy F. Ackert and Brian F. Smith, *“Stock Price Volartility, Ordinary
Dividends, and Cther Cash Flows to Shareholders, ” Journal of Finance,
48, no. 4 {September 1993): 1147 --1160.
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BBt MU # e B @RI N{ENE. MM, TRURS TR E

B B R R BB T RSB i SR i B L E i Rk A
AR AR . FERX M FES T, BUN SRR ES TR . BAEER ST
RERRERL P TEE. HE, EFr TR AR rEaIrEL.
AR AT R TG 2 U o 0 70 SR T R B S M i Sk iy — SR B RS
. FAEMMNITIRHE . BRMB R R RITH.

% 18 S T anFLE L F B A AT ol PRUBS: i E 5 4 1o 8 R %5 2 5 AR 9 T 3E

LA 1R 2 0 28 Bt 69 B M A7
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FER IR AE — D AR, B 3R B8 e 05 A SRR B AR L R U
WHo BIHE, WHNTRESEELEEEM, H VR ET &R L%
ME LSRR, B2, RAGEEEN, FRHNERESEEAENLA B
BIZRTE, FFETITR 18 iR e A MR % 0. BX, WRERER
EERE S FEYEAN EANEE, SURASEENMNREREETER.
EERERFEBER QREXFHRMMER £ T THEREHEX.

1061 SEBGH - # 8 (Meston Miller) 1352255 BLBIEPTJE2 ( Franco Modil-
iani) KET 8B, INVEERMEREEMERNE, TRBHN, XD
i B AR T, EREN e . MIRTHIE, R SR X R
BHEFFEE, EHEREE A 5 1Y H,

TE—SEMESE T, —AAF SR AR E .. ARSBREN, 1L
AN LA 2 T SRR “Ble BT, 2R UL AT A AR R AT AL R A
el et R, AT EATRMAE S AR ER S H T E 8 i E-
EMWEH R XY TEFNASHBFNRDIBRE, TTE, SERERy
—EHBAHRS TS, EL (B) #AEY, —ENRAREME LS TE

CFPEIREES GEmALEERESD) RAIHITIN R FERH () 8.

SEEFTRBN ST MBS LA T AT IRB AR TSR, JFEHILRR
WAN KM RSHEENTHRAEBEMER, F508, TAHHE (NPY)
HEMRFEVLE Y F LIS, XEWREZAE SRR RN E AR E
R (E;. En E,; =) MEEXSEELMOTHMRRRR (1, L. I
), BEXTAHE, KEBENEHEBENEEEMK TN SANRA S
(Dy) MALERWHRWBIFEETHEFRER. T HEHMME, HES
TR 28 #1012 1N (e R F A S AR A B

O as, M A0

B 19—1 (a) BRELE A SEE BRI (Eo B -TalfEh A.
EXFER T, FEE () OESREETWE, FHELFARRAREMR
TR EREE XMNBRR (D). FliEHR 2" (Plum Company) BEE T
S 000F T 36 I M- AP, HME TR N3 0008 T, R EWLAIN



W25 5 S A A R 3 B A2 00032 07 B REH 3 4 .

BT  BREE 19— (2) B, WHGITFSTRAMBLE (E, =
Dy+ 1), {BEXFRME o, R 19—1 (b) BIREGRES, Wi T
FIIREYE (Eo< Do+ I,). P9 2018 VE 00 S0 o i 4 7 7T 3K 78 4y [E 19 FR 1
(NPV) 67 H Srmpess iy, I — RSN FEBEA A i E L8 S
BEEIRA A L TERS 19—1 (a) PEMARA. HE, % T30 E R RH %
T A T AR BRSPS, X CUE R Pk R (iR 5 2 EER
RN AR AR T BRI

0 10 52 S T 0 o 33K A W S 1 T e R B S A TR
AEF— R RS A SR, R, MBS,
LA P I R D 5 0 —— R R SO A E A IR 5 — R L, %
B, MBI R AR B A A R T, KA 1 6 A IR
R TS — B A R A SEATRS LE S RE, RS — A LR R
BORAE, AA RN A, R, AR TR SRS A S e
— B ST P RS (T R, X P, MBRRRBRLRELT, T
FRBREEFRABFENEL, FARMEN SRR FN 05—
ALLA) FARSE £,

B gt SRR it SIS 3 st & T
FAL,
{=Eo 4y D)
Dy 0 Dy
fo FEE fo o
(=D0+10'E0)

O BErv— Wi BERSER

R, MREFEGRE 191 () FoHRAKBETRAIBRE, BLiREL
PAMEBSHEAEFEBERE, B 19—1 (b)) b, HRLBENEERES
BE@pE, BRXEBEASREIMOZMIMEREBRT., &8, AFME K
FHEERMRIES TR, _

EW AT TR, AFHRETHRFBEB Y 3 000 TR A AL
2000 ET, HBIPFEHT 3000 B55, HHOFHHE 6000 HTHWREH LK
(3 600+ 3 000), TiFETUCIERCHHAL N 5 000 5, XMEKBFAL FAIHAE
AEHE 1000 %7 (=6 000387E 5000 %7T) FHEBER.

BRER HHE 19—1 () P, R S5E 19—1 (b) HE, WHEBRE
KFBRAEE (Ee>Dy+ 1), BERRBERBAFTHREWIEFRINHE
(NPV) W B REEY, XEFHESEEH TFARREEMNS CTHRKILIE
B 19—1 (a) PEABEHN. EEXTXEENMNMBANE, SHESH TERY
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Me, HFRIEAFTMHIZBASEE —HH EEETENMMBRSE GRS
- - [E A S 1Y 38 B LA R AT ) S

X — B iR ey K E B S X MER Sl i marg e R Fe el itk . RiFaH
BREERWAESFILAFEERE, XBERFEABNPERGIEDHHBIR
¥, RACAEFENSHRE (NPV, iciE I, &iE TR A E$H#E (NPV)
RITAE )., ARFLAIRERSHFEREERE AT REREKE M AR AL,
EKRENEEE RS RIS 7 RSB, MR E XTS5 55 S8 A R
EHEEA HLAE,

ok eI B T -, BRFIERGE R 1 000 25T, TR 2 000 Xtsk 3 000
T, TEXMISL R, £ g BRI I B A 4 000 25T (= 1 000F T +
3000350) MWRER B R, B A5 000X T EE, XEKREAHBAFEL 0008
JC (=5 000ETT -4 N0FXET) HMEHATHREAFTAERNBEETE CHRE.

B 4 0% 2ok B Sy B a[ AR B BB R K /R g, B O 2 AR
E, AIFRENE I, EMEy, B FEEREMEZRAM D, 98@. 21177
ST ERMBYE (REM 19—1 (a) 8], HXFXTE (HBEM 191
(b) F—#], AT E (EHER19—1 (o) F—% ). R FRFENE
BRI . 55X =R AR K R B9 — o (8 15 24 iR 7R Ab 3 AT T LA P R AR
FIAE? MR, B—2KRF K TF—1» 0003556, 2 0003 5T, =¢3 000%E5T
— {18 24 BT AT B AR AL B S 4T

B2 XA SR R AR RBE T RERFEY, HERALA 1%
By Y@ RE, H7ZEEMSEERX AL, IRAT[FRE—FEEH 19—1 (a)
o BRI AT FIBLHE, HIRAE LATREFIRE ST 0.010, B 0.01 (E, - T). 2{
¥, EBRFEFAKPIEE T 0.01D, 0.1 (E, - L)

HR, WEAFARERAR 19—1 (b) FE TP ZBHEE, ZM &L
HIBAFSHIR S T RN A S AR LR EEZRAFPHRENEE FRE.
£.7 HNEXHEAT, AslLAHESsrERNHSEREUET EMEEN
MEWH, B E<Dy+ [, AFIFRESHEHFE[WHEN Fo:

Eg+ Fy=Dy+ 1, (19.1)
= Fo=D,+1,— E,; (19.2)
BRAE DIEFRAEZATRGN 1% B BETEAGEIFERZL.01F, M
HE (19.2) BH, EHF0.01 (Do+ I, ~ E))e AXNZBREBE 1% FIH
Fl, ERAEZEN LEFNESMET 0.01D - 0.01F,, =K
0.01D,—0.01 (Dy+ I,— E;) =0.01E;~0.011, (19.3)
HEME, ZREGINWSMNESE N 0.01E,-0.011, S5EH- MHIETE
Sed M. XEE VBRI E A S8 T ITEIR RS T RISk
AT A AR TR A G S A H.
mEFEATRERER 19—1 (c) PR REHBRFIZRERE, LR
] IRTAY . AERHh, 5 AR A A ) £) F] R M — S T (0 LA 68 5B G 3R W AR 1K
SRR R, Bl E;> Do+ I,, ZAFAERMNWEHOKRE CHEMRE
PR R, BIER,
Eo=Dy+ f5+ Ry (19.4)



% Ry=Ey,— D, I, (19.5)
FARFFELE 1%, ERRGEEDH AN MR MME WY

0.01R,, WA (19.5) fIHF &, EFT0.01 (Ey- Do~ [o)s B MEBFEN

H 1% A, ZEREFS LEISEEBMET 0.01D+0.01R,

BY: 0.01D,+0.01 (E;—-Dy— 1) =0.01E;—0.011, (19.6)

NEX—rpa&#, 0.01E,-0.011,, S4% MEE FEaml]. &k
B, TEE= N, ZAEA S AY S/ S 8004 B4 13 FI 00 4738 M 20 = BT TR ot
FEBIMBEEFET .

Maiea KR AR RE, SRFEETEAAREAT
RIRR AL, MIETEFRAT I RN RS EHRER ., XTeHHESTERL
IR, (Eq— L), fTH, & SERFERLRFETRA. i, M-,
ZEASEH THRTEASE S FZ e (F, 1),

(1 2R 72 i3 4% 1 il

PP B BTGB TE AL 1% 60 M A RS, DA IK A BUHF R AT AT {24 A
BF. JCXBRAMERS, ERASHETEEBFEESS F 0.01 (B -
L) BI&M. T, ZARRAEER BT —4E ¢, EHB/TEAERSTF 0.01
(E,- 1) &R, SXXBMOSBH CRER) BF e fFMigE-x R
BIESE 1% BHEEME (V).
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FH 100 3 B4 i3 12 W34 45 B 40 T 36 7R BY A Bl TE SRS S AT M i ek =
Ey—1,  E.—I, | E;—~1I
Voar i ey

FRE (19.7) BERBEAHHMESTFRRAEEREBTWIE. &8
BRI BE A F R, X B Ok A A0 T 5 v 1800 57 4 B BT 4 6 B R & p
B%, HDRRF|R RS SRR E AR, R, O HENES %A R
AT, AR W RESRITUNRANEGTE R,

REFUSFIRARY 7228 18 Bb, % O 0 25 T BT SR 3 T A ) &Y
Bl ik, XASEAP S RE T A5 %, B2 5S35 i (B4 45
FRER SRS, o b, DB LTI A SRR o2 R0 R A e Tk
B Z HFE R ET B2 AL,

BRI AL e, MEAR R EMIIT B REH, IRABGERE
PR, XETREWRERERAMEGS TS, H YRR AT S RESNT
TR ZEASE . B, BERANOBEMRASEREFRLACEERE
A, [E o B 0 A9 B K IE AP R R e Y AR RIS . Rk, mBA AN
BRET H TR RS, BN A E GGy, 35 L il 1 S A 3 i
T, RBHEFME LSRN0, B2, AT LAY B FRRE E G0 SR e 1 Y B R
0, Bk ENORRLEESAEBEFORE E.,

BIF  PPEXSEREE N R AR AWM TR, EAREHA
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FL B 2 A7 02 25 v 190 W5 vy T AR B 28 9 20 BLC e -0 01
TS

bUmidth, oS R fT SR3 000 o n B A, BB 4 B4 v A T AT L
S BT IR R N A B IR D00 T SRR D] 30 ToC (=0.01 2 3 000 FE0)
BIHEF], HAF A fR A T 10 850 (=0.00 %1 0002 a5 AWy 2l 1% 0y B,
DAPRTF Al 1 oo YRR 7 0N, &4 5, R AR AR AL o Wi A 20 X8
JU (=30FI - 10 %00y, SATETOIE R E 4 .

b, ARSI R 000K 2T HER, 5 A & B2 7 15 G250 41 000
BT A a H LTy T E R IEAEER, SRR L% AT BEE BCUEN . AR 2k
HEBH10FIT (=0.01x1000FC) MRETL, &F, EHER 7001 20 %
JL (=10 LT+ 10 FE55) W ERAR, B XL RTMERNE A2 M.

EIXFEZAMEN T, 1% AR RS LS8 LS ol &0
B L 8] R RV I AR, tEEE, AR RMFSO D, AL
B EIA 1% YA L6 FE SRR W] #E R Ay 2L A 3R R BRI
Al AR # T R W A1 000878, 2 000F FLIAE3 000 X T, 1% TrF ey 1%
A OB HAHER) BABBSHEERER IR EY,. 8.7, BAER
BRI M E— IR K V- i), UBTIBAR G U A SRl S S
BPhEE AT BOBRAE R A HECERRT,

BANREAR

T 8 Bl AERIE T L Mok gh, Mok, B A ] B b T AN
BATI A5 LR AR, TR RGO S BB L S AR A0 RN, 2 i) inE 1
FEATTLAC B B P AR R S e 2R Ry A IEARY L, 0 BRR IR AL i W Bk
S ETT RS S A AR H e ER, B3R, R W EREF £ - 400 S
FE HA Y SR R AR S TE R AR B IR 0 AP I 1 O R %8 b 1 Gen,
A PR R, HR, #19—1 BFRE, B AN G e gL R EERT R 9 InHIE
8

% 19—1 W FRE B TR
I 5 ) Zom] e KU R BRI 4r

L a2 LGt s e RS XA ) B X HE EL
- 59.3%  65.8% e 20.3%

- 30.7 42.8 17.9 39.5

; ¥ 33.4 74.8 1.4 13.8

+ - 25.9 54.1 17.2 28.7

- + 24.7 49.7 6.9 33,4

- - 16.0 31.8 19.4 48.8

« BEFERT 1946 S F 1964 4 392 + LA
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L] S F M H 9L

191 PTIFHEMITBTFRERERERNAFDPHE 59.3% W&
I, MHRTH40. 7% SRR T » MG S, KBRS alfiE
e TR ATey A, MR, fEWER TREM BT Rt E B, 2aHRESE iR
SR CIILATRFMER LA GEE, R 42.8%=39.5%).

F 191 P FRMITRE, W LER S PR 40 5] FL AR 25 K 5
THELEAMSSIEHFAEIE T SAIAER (74.8% >54.1% ), |PBLWIT
Bl R W B0 S v 4E T RS 2 B LR IR R AR Se R I B T RERY 4 BT TE A VT BRI
RAHETAEF] (48.8% >33.4% ). ESKE, EREFRLFR---MREH AL
B F 7K F- .

TR AME (Lintner Model)

KA G0 B AR IR S AT RS AT a8 IE AR R RGE A i 2wl H 85
BRI EN T p° (FE, p" =60%) RITHMH. WREFRIFX
— BRI, T TR SRR R,

D, =p"E, (19.8)

He, D 187 EENER LAY EHRESE, W E 5 FMHNERE. F£77

B (19.8) BN ERZ: D, B3 « EBARBOR 587 S LR RR 2 ReE,
R

D ~D,,=p"E, - D , (19.9)

REATEFTINMEFIN D, &N D], {HELF (WRG/E)
SRR B S BRI, T ST A AR R AR X — PR iy —1 BB

D ~D,_ =a (D —-D ) (19.10)
K, o2 “HARERE" R, HAATOOE L ZE.

Fm, MR -FAEE R 500 HFEF (E,=500 FET), IHHF—1T
HFREE 60%, AW EMEW N 300 FEIT (=0.6 x500 F3FEL)
Brfl, FidEsEe AT 200 FETHRH, XRHEA 100 FHT (=300 F
T 200 FET) WME. HE, ME a=50%, B0k EaREak
F) 50 FHET (=0.5x100 FTHRIT). FLELRABAEHFET 250 TFEITLT (=200
FRIT+S50 THn), XTHFETEREMBRAMZFE SRR H2E L,
HOEN, XTHEMEEEH pE BRAE (19.10) P8 D, FORE
D, AR

D,=ap  E,+ (1—a) D,_, (19.11)

FRE (19.11) F5 2497 B F 0 08 RL L 2l i 0 & F AR A R OB o R .
EHIFE, a=50%. p"=60%, E, =500 FE7, D. =200 HFET, Hia
LRER D, EF 250 THET (= [0.5x0.6x500 FEmw] + {1-0.5] %
200 ).

MOATEE (19.11) wiEutEid Do, ATRABES BRI ELST.
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-1, =ap”E, — al),_, (19.12)
YRR AT IX PRI T BT, N AL A R BRI AE A NS S 2 T el BRI 0 E H %
(XK ap” BTFE) SABIBRBEAAEX (FN-oD,_ BE—9 0. Fa
HIETHC BRI R, BRI T, (EAEBTEIRR PRI, RO RGBS

D wRaER

et 51 0T € 4FE TR WX — AR R 5 B S AR S B A 20 W R AR
BT SL. F 19— BMAT — RN R REN KRR, R,
AFH 59.1% # B ARR BRI ASEWEM B 26.9% ¥R FOERER M.
O, KEYPARRBA RS 5E 109 HFRIR B R I8 RS & s
BIRAL A FE—/RE (429%) BB (RIS B FE X PO KRR . X
BRE RN, FUEMRET RO DAL L, BT TR R
B

£ 192 BEEESESRAEVRERRE"
R BEEEE AR E R AT A
At AEBARMGZ LR AARARMERE  BAK RARDELKE
ATAIlL ARNERW AARE

0.104 10% 0.401 10% 1% 10%

. 182 30 0.525 30 32 30

0.251 50 0,584 50 42 50

0. 339 70 0. 660 70 54 70

0.470 90 0.779 90 72 90
EH 0.269 F K, 0.591 Ty, 42

*

ET 1946 B F 1968 SEFAIEY 208 K 404,

BRUSSNERAS
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FHEEEBSXFLAARKELAXAFELHEL (RABEREREHT
AR E), XBE M. XM {E AR (asymmetric information) ARBEL
ek E AN R AG  EMEEL., MITE S RmARFRFEE, BE®NFE
SXRERIEYL, SRR A R — R EA A TR AL MERERT
Zat, BFAIEWREANE -HESTE.

] =

3 45 a] B {h FT A R - RO U, BRI RS R RIRE S
AT 2 AR IR @ 6S S, PR S BAE R, LR MR



() B TREIrIEN

PEERS A QA ARAWIEN TR, Rilsk, 204 BTN RRR BZ PRI 24 &)
FRFEWEHFH—MEFS. B, SABRRERAE— “BHE", FHZE
FHRSEB N ERMMINALF AR BN B, -TRarnEERETNR
BREANSHAFREM R LS, SAREEFAESSRE TR,

X — PR R R PR AT YA R (19.12) Sy
e, HRRIEEEE « AFE. AX-—HA, BAMPAEL D -D,  HEF,
HARH - THENREERIEFHE. ME, — TR PARREE MR ETH
B '

B RMAE L ETRE M RFET ER8I—F ik, Ba i s B FL
L AER R A HR, EHTXAHF R SH0NG, FHRATTHRRAE
HWHESAFFHCHWERT T, o EAFRAMEMRT, 4An %Mk
Y BRAEFIESHER A LR TR L5 FR— (A1),

—IREE BN E A EERAAEESH 1L ML B AEEAER,
PAESEXAET I, B 1928 7T 5a7ABR A5 HB RN VIR iR
BN, XA EHAMIINE 11 REFLERZE, EAMITAAAR (4
VB & 0o R A B ) 20 45 58 P I AR A S AR B IR B 2SRl S 5D .

AR B AT IE MR R F], HRUC-E—THEMNIERN; ik, XTHRE
FEHESENRAMBAFE, EMNINRMEHENARRE., XERZINEA S
FTHEFE S ANBEI (information content of dividends hypothesiz), T=ihA
WHLOHE-EHTEXTLAFAREERNEE.

()R8 b3
0.15 - A 1.04 - ,
037 ! 0oy | /\/\\/
~0.90} 078
-1.431 % 065 -
-1.96 @ 052
gE
~2.49F i 039
-3.02F & 026 -
*
-3,55 W 013 |
-4.08}- 0 W A J
-4.61 ! | -0.13 . UV ;
-10 0 10 -10 0 10
SEREEMEEEER SkEEH A HB KK

192 EWHERA 10 XA ENRHIEESKEER
0 70 3 T A T 8 25 A — 1 (= 5 A0 8 T R F) B o B R0 258 ) B R 6 R R
FEW S ZEEEA W, AR, A3 s, BRI LRt
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R, MEERACHEAS T A bf A S e, (OR, BRI S EEN, MY
TN RG22 F s vl AR 5 AT R a1 2.

L BRREMAELER

4 TR RRIRORA {32 . BUAE . HRH AL Z MR, A S
R, B9 B S BT T Al AR 2 45 o A 0 TR —— TR R T 4 i
B A L B 15 B RE R, R,

BRI, MM B S FERRIEMN, MAE D 10 FEF KT
B AR B — ERAEA Y B, RUTRGEAE T A LM I LY
BER] % AT R KE, 3 FLIR M FTREZE R A AR S N TE 4. 3 BLAR 1 ) L
e FERERVRIN A ORI AR, 40 7 ik TR T € £ I T R ) B4 A A i
F27

M, T4 T B4 10 M RHH 2 5] JF R 88 of U & 18 1T TR A
PRl SR A BE e 38 % 08 ) i[9 G KT, 1M o L R 4230
CBBEE. RE ISR, A AR R A2, AR LR AR
S T UM B T IR0 727

S R T MR B R, A RME, B B IR PR AR IR R
HIH 5 SR R S S A R 5 2 AT PR LA b BR R, i FL, MO
BRI RS SR A, R, MIE—F, IR L
TR, AR, MR R R AR R A RN R R K, A
TRAT K 1A J B4 B4 4 Gl R TR TR . SR SRR M B T e T U B 04 45
.

O BHANSHE

SFREFIB VI R IR Ry e I S AR B, fR 8 - TFHEE T 10 £ HIE
W s BRI A AT e - AR R R R 8. Rk, 7EiX
FAg T A HEFLE: BRI T 35 F AR AT B2

f -IRBFT A LW EETE 1980 G140 1985 EMHE] £ 0 8 FLc AR LR A
Bl A 28 10 AR F W AT AT B R 4T g 25 AT R RS IR X PR E UL . ALHR 167
AR (T AED MtEs I, WAL T 5 440 WA EIBY AR A,
XML E 1980 4 &5 1985 SN A D Ak IR A ATIE £ 10 SRR Ak

Joryg - ER YT A nla RGN T AT AU BURELARTE T R 4
AT, ERME, T 1% 6 5T A RITE 1980 SE AL 1985 M 6
TN R T E TR . B - HIRE R,

1. SR E TR A e AT A AR ATRE AT IE L ARV A TLLL
20k & T TR W IR fBLA VT RE = 2T -

2OMURRH XA s AR EELERM AN T Sl
[ PNz OF 56O

3. BRARA AT ST AR RSRAAN T AvE
A Ol BETESE T R EI TR A &E. '



Bk, T#-—% "5 IRT o AR SRR R R L, SR E R A fE
MM E A S, EEWEL-- RO SRE NN AR EERNS.

R RS SEF WS

M R EHR SRR, WaBREREE, FI, ®id - g
TG STUE R MR R R E T L EN. 1B THES, TEEER "W
TR A, B, R TR E X U AT W E (4
T a3 - 43 SR (T 60 S (o F v 2

ittt

AWM eIt N EMIEMIUES L5 R 2 (SEC) R 5% 2t $rHE R
(FASB) GUCRE A8 P A Ll 2H 20 8 52 B4 FR 6 2 A FT 4 S R IS 17 253t &
B, o8B -8, it AR FEE SRR, R -E2000 M
., OPRERE TR FHERO T SRR (accounting earnings t #r {1
arEAWER). EEIZHEX L, X— I aFRWAMEZN Z£8, WiFY
FRFAIEF MW L GFMEF). X2, B “FrEEER i e
w7, ARBENEESYERESIERWIE (EPS) (earnings per share).
RHGRW EEL, BRKENE, AR R (ROE) #E (return on eqg-
uity ).

RS FA U], AEWR GEFM FREEY - 4) 2] 5 RO i
MrEHTF. (1) B LIRS MME, N Q) REAa g 802t
Wi (XEREEFEBNIGEE/IIBRERERAENL). U B RATE: BIXRL
BIANEAREHN{E, E KA SR, M D, 15 « H /0 2400 L
XA XA GE ARG EIEWT .

B,=B_, 4 E—D, (19.13)
MITE (19.13) nJLLF S SbdEdr 2 S A E W w (e ey 2k hn b2 Greg B R .
Ef=B,—-B, ,+D, (19.14)

O £FiEW

MR AFEIMEE T EESHE T ou) 2256 (economic value of the firm)
MAREN, SFHEUCER (E)) (economic earnings) FJLLE LA A (19.14)
B EIF _

- Fi=V.—-V,_.tD (19.15)
HikfE IS FEMMEAEER, VvV, - V|, B XA 0HERBTHAEN
Ta (REAFHMERMTEHMERADED.

MEZFIARHENKETR S MERTSE (lk, 2% EhE) 8
RERRAXH. HI19—3 BR 7 (1) i BRI UEREENERERA TS

a1
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32
3.0
28
2.6
24
2.2
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1.8
1.6
1.4

HEFAE

1.0

T FT F I T 7T 1717 17T 17T 17 1T T F 17T 171

Seopo
o O D0

S S0 N PO T T NN TS Y T T U T AN S0 T 20
1946 1951 1556 1961 1966 1971 1976 1981 1385 1991

1

Bi19-3 NIREREMENIEE. Fa -SRI JERER, 1946—1092 %
a5 (2) HEMERFERNKTMEN LS. sfRIAENZLEERRL FL.0 51
L 2l Eh .

[ 19—a @ Tl S 10T 3 80P oy RESE ey o i el (Rl Ang
FHE (AR . MEEEFHETRMENKE M ER R LAY, Xy
By E SN Y 45788 (Hpdd, A A 1 B EER) P, SR, Tk
By RO R ARNISEE, A< [T B S0 T 3 1 18 e 18 N T 1 {E B B A

B 10—3 A 19—4 EoRammih{HAkE A EomeaE M . HY
IR (19.14) M7 (19.15) SR HA ST R0 EM M E S, 24t
TEWCE A AR BT YEM AR T S A, AR XSRS R 0, R A &l 2 i-E di 3k
oW S M A AR R 22 7

Y & A R S s E AR R T BUHA A AL 22 A S e 2 B T 20 A i
AFIEERANE,. XENEESSHELF SN CEEY AR
EaeREHNEZE FERMEH,., BAMRNE, ELLERMMEBS. AR
RrigEsy, H APV (R FASB) #IT94 & HHEN (GAAP (gencrally
accepted accounting principles) #7207 AL MK ¢33 4b M 7 i 48 X 8T B & BE (A
WAL PHIH AT SE MM E TR A 3k ) . &R, BHEULA M ot A 5 Al
ME WA £ PRI AR IR B B K T, BRPFUIRG AR R M H SR R o, R
28 S JE V) A0 B8 I 50 LA R U 2 A5 T PR o R 44k ] BB £
FRAPILF, @5 -HRie AR SE T &,

FIRS A FUAY AL A AR, ST E TS AR AR XY
B, MRNTEER R EMT T & 4T R AT B AR, Bl 228 20T M E TR
TR T AR R o) A BT, (ETEE RS RBEZRAO R (RieE A ER)
A AT A A B A L R RIRE S A 3 A B E BT e B A R BE R
L RER . SXORBIRMR A WEE SUEHF M E AR, I, STl




14

113
100} a
99 " [ 3
80 |- ,
70 b = . .
60 - '] - -
50 L. 1 3 u;‘ .,
40 - o® -
10| -~
Wh n o
wE -
0 i L 1 i ] ]
0 20 4 60 8 1060 120
Bis—4 H-HNLIFEREFRROGTFNESEKENE, 1992 %
- Bkt

AR BAT TR W

B 18 e T R AR A mA S A A BR R RS T LR R
T o SRR MR R A AR SR IR TR
Wt Mm-S R . T ERRE— R R, THERITE
ST . AR — e 28 R AL,

U BeioR

B 193 1Y (2) L H T AR BIR 500 RATEERM R4 35 R
ME, ABEEEARERERRERRENEA, S BEE F RS R
AT — IR RN R E R N Y.

B 195 iy (b) BMARLTHAE B/R 0 ZBRERER (Kedl
#) M (Hmg) MEE. BEARKKES LSS, BRERESEM
RSB ESRINE LA, HE FARSRTRAPEY., XEREER
WM RRU RS B HE B, X —BE () BHFHEFD
WU, -

O A wN @

- AT AR BGETT AU, B RN T (TR R S U R 1
EWEBRN, WH, SR IR A TR 25 R P TR
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2.8
2.6
2.4
2.2
# 2.0
# 1.8
1.6
514
kb )2
1.0
0.8
0.6
0.4
0.2

% 10

- @i S s ek
- | i 1 | 1 1 1 13 |
1951 1956 1961 1966 1971 1976 1981 1986 1991
k. 0
- (oHER ¥ S
: s
i s 2s
i L 1 1 1 l 1 L | 1
1951 1956 196} 1966 1971 1976 1951 1926 1991
145

B 19—5 #%-#/RAT) 500 HERMEEE 1951- 1992 &
FEXNRRNE. WRFOHE— R E

KEM. —FAIAERIREEDDY, 54 AT AR i A A T8 B W A
HAFS, BVJSETEARSEE B R AOTERSr; OENES, ERTRESEHA
#BST .

EEAEHE, HAERH, BEMAEMBRBTORRREETR. X&
R ANESEANTED, BMENRGES, B5TlEMEARTESNHE
XMEEHT DRI TER, MRENELSZIERN, RaEHBFHEMFEEER
BISTEE, i —Ai 2R RIS IR, MR, WRENHoE ALY, BLENA
FERESEUE ST B — 20, TR — O3 B AR A X e ‘

Bn, HE—FKEAFROER 30 BXHAE], EidE---FERIRER



ARG B 4 %250, HAEAEEARE 1 #e, FRMEBWBR S B
(=4 BFE+1ET), WHB—UELRR 6 (=30 £5/5 B), iOEX—

T L BT R E U R R R F, R A ET R X Lt
SO B R UR 35 T A B BEAY N AR . IR A MBI A R A 4 0 B
5F, LENERAE — | B AR + | T8, B RN 30 F TR 24 B
M. Ui, CHREIREEREI BT (=4 BT -1 87T) LEANE—IK
FEHAEH 10 (=30 B7T/3 BT)

AT RIHERS, $ 25 RAE A BRSNS AR, X 9 B Y 2O AL 18
B SRR AR E A AR G A L R AR — I 25 A A ), B, BN
A R AR S A R R E R, ABESXERA, R — S R TE R
W, R, AFMMNE VR RESRN RSN AN, RIRE 195
(a) AFH#E- 4K S00 5 E T BOR M ARRE . 3 1h B vk 3 75 4 28 WAL T B 2,
~EA T W AR SRR A, —RREIER, —RERN. &
B, fERSHIPUET — 4, 2 FDRA — & PR E AU — 3 %

1 52 P A TR R 2 1 A ) B B 40 4 A — U 25 L RAT7E B K 25 R RRIR B 52
0, AR s B #—I 35 L ERR A BB 5P 3 & S bR B m . RED, &
FHEETHEESREAES. B2, TEFETHHEAAEXFE. E
19—6 S5 TWERSEMH— W L ESENN R ETshOER. 8 aaF
TERIR (R, —MEHSASTERGTRZY) & 8N — 35 3 a0
B, 5o A AREBE RS S A R .

EXBEWIBE, M2 LR — R S T R,
TR, SRR, EIREEMXEE TR BN, it
B, AU 25 AR A — 2 S BT b e 1 PR 4R & TS R PR U IR TRBY T 3%
BEEA GEAXEEREMSE R EG MR L3, M, Ak SN
— iy 2 L — 2 R R SR U A IE BT BT RSy (G R RE A B M B AR T
—AMEHER), fERERETHAN, 420 AR S A R 45 B R A IE B9 R R Y BT e
AR, & REHEREEE TN THE R,

AT, B 19—6 BRETESFHUSHERYIZFFEET, HARRKTHETH
AT AE—I 35 AR, S X — K TR 2 B T B = AR

1 EMMTEE (R, ERER) RESSEN RAmEERS. 3
T B A 4 U 25 AN TR SR 3 A B, AR REMNLATHAEE
R, B ER Y2,

2. B FEE AR M S, 754 51k i 35 MR M 38 2 18 T BE AR AE
KHEs R, EMAERIMN, BERENTHEERET RMEWRMH XS
5.

3. IR A B B KR BTG IS HAZR, W B, &
5 BT R — I 2R R 40 A K RIS M K A E I B, 3 B LA R T R
Eal, RISTHL, A B 3 3R A A Al Y 16 UK 35 1 B WAL T
W, H AR RS, BRI S TR, WA MBS
— I H R A WSS A R EE K, TR M — U35 A 2 F IS AR AR
#, E 38 BRI A
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MMAT i s R R

R Ran b 4= =

Cepoprgil Jioka o)
B 19~¢ Pl BT RE R M — I tb S

o TN EEB AT IR KR
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B AR S ETR ERdE, Bkhke—THLR, &8
FRL O 2 2E S B RATR] I AAT AR B A B - - A 8 . SR T B RIR Py 24 Bl 2 W i<
YT EHRAERPE "BREARR L. KRR FHESEK
#, EXEHFEMRE, -EAFWEMHRKEES T A QAR FHRK
R, THE A F SRR T

[ iR 3R

F 19—3 BRT M 1950 ZEE 1964 £ 610 3 Tly £ = W 25 4w 4< a5 — 44}
MRER. SESMAFNEES U —FEW WAL IFTEH TS E 2.
MR —A2E AN E S LT AE AR TS E o TR E S, X—FRid
HEAEE WU O, WRHEER RS, RISy KT . mR—EAFEH



TEHTFARAE MR, RARXEAFM “F" F4a4mEtE %,
B, WmRFELFEN THRTFEBRWEESEMICR, e 5 Foeia
R A,

®19-3 (&2 Bl
- AEDEHRI OO, BHFFEHE

e FERREREEE REGHEREER ERBELS % 5D, 50

i 1152 1102 1 068

2 562 550 534

3 260 300 267

4 114 120 133

5 55 63 67

6 24 20 33

10
11
12
13
14

23 12 17
8

B Sh fa LA

1

[T =T = S = S Y B ]
—

0
¢ 1 0

*  XTF 1950 £ F 1964 £ 610 H AT ATEE.

#1933 HHEEFIERAFERALFER., Fh—-RRBR, FEER
BRI mfe], MREBMEHFERERESRN S0% AR, VAT REGRIK
MERVIZERMtT 28R, S5 RFRAHME, o E 8T AU 3
Rl LI E HR IR TF Rk, o ZET P e s il
Tt AT B e R R T A A B K . R 4 B T Y e (o P R X
At Zoi e R TR R S IS K — R ER, )

F—Hic TR EEZHERKUFRBIRELECSE R WTFNA
1946 AE R 1965 45, FERMAEW AL 323 KLOT X (1) 1946 SEB 1955
SERAMEIF, (2) 1956 4EF] 1965 fEHBE T B LMK, B —FrB W25
KEZAMHEHNLEFRBE - MHMEATNRBHE KR MEFMREEZHAT
1% &84T o

[] Ml

XM H AL P R F S E RS W R MER T LT ERR
{random walk model), tHEEE, BIMREH—EREEWRE (E,) TTH#HILAHS
FitE—AEREREWERE (B, IE—THEYLREM GoEEEPL IR 3 906 3
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R -TREMMR T, ¥WFEESHER TP, BEAE. MM, | 4w
Wi £ 7 LA R T TR B ST AR A A

E,=F,_, re, {19.16}
X e, REBEYLIREZIN ., HRIBEX TR, FF WU EE A THE BT R M2 3 e -4
MR B, .o OWFHWMIERETLITEERM Y Mk Bl Ta & rm
A, HE{E& A (LF]) w4

E,—E . =e {19.17)
XEWEWES, E -E, |, SWRASELI TN B EE b
By - TE0E, EFGRRIT— AR KR, AESEEMRE, XITTEH
FRE—ERERNE. DARMRERWHIHERE., WETanaEbR
F. XREEFWHRANEAKTE FEEANE. KERTEELM .

] MR &

TEiZ F F E RS U ARAT, 0T B R — IR, 2 Al P MR Y I
KBRS (FW, FB LA TELE TR EFTHIRSAEER) . ik, B
MiZ B —F R A F R, MR TR T RS, 5 — 5T
R—AFEAL, ZEBERRN QE, — QF, . XM BICIX ¥ KM RiE
—EHRERVUN—FAALNE, (W QE._ — QE, ). IERELE. &
W, EFRENFHEREAEERRE-- A RIBEER, T

QFE, ~QE,_ ,=a (QE,.,—QE, ) +tb+e {19.18)
H, o Mo HAEHE, W e RHEYLIRET,

ARV Hb, H QE, A E LA RS N,

QE,=QF, s+a (QE, ;- QE, s} +btet (19.19)
AT EE « #e, X MR ATHNERERE,

Flhn, Bifk o b BMEHER 0.4 7 0.05, L8 FMEEMWERHNME
ZF QF, s +0.4 (QE,.,—QE,_5) +0.05 %, WLBLA] FE (¢ -
1) BRI N 3 BT, 4 FTFUN (1 —-4) H2Fm, SFEFELINT (+ -5) ®&
FH2.6%T, MTF—E=FWHEAMMESFET 221K [=2FRL+0.4 (3
EIT—2.60 o) +0.05 3FH50]. HEEEBRRMAEE =M — &4
BHFEERFBEHWE Q%) —MISREERFEWREEEK (0.16 £
=0.4 (3FmML-2.6Fm)]; -FARHEHE (0.05#IT).

- RENEIER
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A HHEFFAFA LR .. Fim, (3R EHRS T 5 EHRZ B9 R TR Z Fik
FE “FT RBOFTLE R E RSBk, i, SEREIEREY
TPk R R EH AR — G, RS, RKEHRSTTERERESX)AEH
HE, it —irdk sy 57 RE

— A A, IEFRMW G STk si e BiE# s 4Esh S8 TSR
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AR SRR B RSN TR, mEIERNBSWEMEE, Bty 3
RBES T FHHXE FRSFSHEN., REXTRENHFTE R TE =
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Bis, BORMPrEs i Ta RS 1970 SEE YA 810 W AT 48 50,
XRESEATERHE - WRY (R FaFWmReme, fERILRE
TXEEFEHFRIE At 3 M EHSMBRRETITFESWHEER
19—7 hFt, AR 7.7%, 5.8%F 15.3%.

ABAE, FRIEMBIMMR SRS ENES., ERRE, S —HY
EE SRR, RiF—AMER(15.3%, 5 7.2%HAK). B, BB —HH
PR R AR SR, SRE I PM 83.0% ., TH, WA 197 R, (45 BHH
AR TR, B2, HEBRETEIIMMETNMIER T IiEH %,

B R 25 3 Fb oy -8Bl 2 Sh AR L R E A SRR L &5 ¥ Wi i
HR? E—PRLFRTE, YXEHE -FEI - RETENTHES2 55,
AT T X HES ., WHRASHMBNMRKECELHRESETREIFGEL
J= A it .
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PR R 1974 SEF 1981 E2 0SIR AT W LT RBRE T X TiER
W iERTeRE A R e . ST, EAFR (19.19) S M
W T R eHE NIRRT R A AR, MR, —AATETE BT
WS T QE,_s+a (QE._,~ QE,.5) +b, Wlim, —t2oa] 1995 FE£HEF
EHUWMAWRERT (1) AF 1994 FFEF _F@ankE E (2) 1994 FH—F
BE 1995 £ -FRMBMEHMUESI o, 1k (3) B2 b. « HbHHE
TEE T 1995 SEB - F R AR R T AR,

oA — A AR T I AR A A, IRAFITENRAE (FE) THT
R,

FE, = QE, ~ QE, (19.20)
K, QE, R: FEMERKRTQE, & FEMTNULE, SEE 1 8H
Wy, MK, FR (19.20) BEH T EEHRNREREFTENERI
WETHBAM A2,

T IRBRA T —FNEFEREAGS “EIMEL” WI1R, HER
RAMEREHEABINRERSEN LN, BERROWMURZIB/RELEN.
SHRREHPRNEEMNB SR AR RERA N R ERRCKE
Sh, BEREXFFRES, BN EEEMUUNHREBRAE —EEH3 — 1 maEdmn
FIAHIU 2 (SVE):

SVE, = FE,/op;, (19.21)

Ho, op B MILIRIAF 20 AR EKBIWMBBOIRERE (BRE, it
W A 20 M EESTEEMAPINES, RAEEERX 20 MHAERHE
2.
Fm, —AFMESREE 3 ETHATERAMELRE RS 5 R, #
H 2T (=5 RL-3 R WHAREE. wRE, WEASPHSE 2 RT
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2, MIRPRMERSE N 4 T, WLGXTESMERMEAEEN, BN SVE BF
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BAZEX R ATEh. EH AAEET E A S e, BT LA 6 25 K 58 v K i TR) P i [ 4R 3R
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AT ARG EERFENDESATRFSHEGRA S FFA RN SR

ETHEMOTLAFRFR MY, AFHAE L L5 FIHHM A L4 B L sk L6y
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MBI R BAE R AT NS e A KK B, M 2RI F A MAE BRIRBRLRF, R H
TR IR M R Rk g WA Hoen S X ETRE,

Fif B e H Ak B4R, &isdR-E 5, i (Value Line) Ao g e, Al 8) . R
Fr, REABDFHAERAFTSHEY, THNRATERFLIRFHRI, AMNERGH 5
BEEF—ERLLDNAEHWESRBF TS FR. 20558, Z—FT RS —F &
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L2 33EA, BLA, X-—HRXLHFRLSEFTHAAI SRS, # 8Lz ABC 23
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AELEAYR LI9ABREFHGI13000F5F 28, £ERPE. MELF, FAEEH
REFFHGLEF AL BRI THMSITEGEZEAAN I/B/E/SHRFLHE,

I/B/E/SERt SF Bk dait, &AL, Lo, e mirPMiH s, W E3HR
AFEit e E&® I/B/E/S R ME., — P58, /B/E/S IR J L RAT
LAFFEET AT, F% . R, HGita 3 Eq, CEMH—HHEHHE
% R T AR B AT Ry I/B/E/S 65T R F M4,

I/B/E/S F &M ERAWPHERGE, LEFHEANKA/HTTEGLEREIE
AP FHHMAGREHBAEES4E, B /R/E/SAARE -2 e THEFARLH
#, e, I/B/E/S 654048 T it K & A S 4 ST F], 5 2 G R AR 1E e FH % B TROR) & 18
FAE Tt (spreadsheet) vA{EM L 2 gk & o047,

MAE P EEMIER T EREEH 55 A4kl I/B/E/S 588, Ba s RiTHERS
oA A, SWHAKNENER, P BLAGRYE, EO0LRAT RS MR
Fd > E T YT,

A BN S TFANHKBRA LR E AT HFERF G —~DPIT, & I/B/E/SH kX
BB AR RA, —HMRSEBEHAREEBABLHBHTH, LARLEEITH BRI
HrA%E, Ry TRTEAETESEMIZME T THEMR,

oy 1 g g e oo 08 O s 0 . ¥ B 01 O e i o 111711 =g e B ™ ==

[ E 3% 5397 35 T 5 3% W2 25 0 BT

FEARAUE LA UR 3 A 7T SR D 2 WM e sk i #50Y, AMTH DR PIE TR
{19.19) BRMA—BE EAERECES Lol —EReR. A%, £8RH
ST, EFRSTARFTULBRT UG, MR, MiTRREFE
ARMEE. XFRT -EFEMEE, M ARBSESEE CAERMT
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B VE? FFHMTTH N ETECE T S Tt PEEHNEFHE? &
7% 19—5 132 19—6 PRBRHAEMM RS RAT XL E Gt T R E R,

S+ 17 ARV HEE IS FIRY —MFFFE, S 7K 1971 EF
1975 4EWH] 50 &4 A R A FTEA T HEE. SR gty g4
FILABIAY T 2 A E AV AERIA EmHF#E (19.19) WBEHA
HMAY, B _HEERNATIGE (HMELATRWEE) (Value line Investrment
Survey) BYIEIRSH7 A RUCHEBIM DB, FRFTE, S ASMBERRT
PIMBRRIAGHN., i, 63.5% M4 A AT E LRI IEE 25% @M
LA, #i{iH S4.4%NEIVMBMABSAMWN AR MEMEMNTER. a7
ARBIBMA(IMTME T AT EWBREAEREMZE, MEEEBHEEN
B,

®19—5 HLHR AN FO S 1445 25 R R A0 AR
AFRIFMBEHTAETH L
HEMNRESERRENEL L LY SHREN
5% - 15.0% 18.0%
10 26.5 32.0
25 54.5 63.5
50 81.0 86.5
75 87.5 90.5
100 89.5 . 92.0
EH—WHET, BB TEIFRKIRLE B ATIL 240, 180, 120 #1 60
K EHIE$p40H7 A R B e F i A T . XS | T — RS o e F
WEBEENE FHMNN, Bk, 240 RAUBERFRBEAENSTER R
WSS T E), 180 RAMBEESE - FEHNE SR HNEZME, HF, X
Mgy 50 B 130 FLBL AT AR, & 1975 FF 1982 FH LM TN
EE, BFFE (Lynch, Jones & Ryan) 22 E BTN &L AT
£ (1/B/E/S) WHIEBFEFTHIIIN.
% 19—6 B ] PR S A R 5 A R Y B TR 1
;K EE () AWHIMEY
240 180 120 60
LR L 0.963 %% 0.781 #7E 0.620 B 0.363 BT
8 =B 0.975 6.780 0.592 0.350
ST R T 0.747 0.645 0.516 0.395
2/ 43 0.742 0.610 0.468 0.342
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BB R (19.16) MEN{TEREMNBANFEETN, -4, &



AR #R, Bl E (19.19) Y EEEORABINGNEETN. B
ZHHRH I/B/E/S HER WM, SHU4E I/B/E/S HEN —tRiES1T
AT o
- RS BREORB R A A (3 UB/E/S) A9 TR B 1 B A a2 X R
ZRME, =
FE={A-F| (19.22)
B4, FRERME, A RBLAFAGRMLEBRE.

M 19—6 HATUBE —LH @M WM G R, B, BELSHHEIE,
AR TR E IR, XARRU LY, EARERAE AR
e, TTHRBHEEBRRERL, F -, RENE., T8 50 RIEA MR E
i —Fhet B RS LR E SRS, =, BOEAT TR e AE e — M E AR T
W, R0, BEAMTINR RS, IR T E A RN 2
“BRIERY” (HBP, KERHESE-—BM), T8 R b5 o 515 = s 6.
EREMGEL AT TNREAENE (LRR, ERESMRERY, P4
AE/MRETETRN ), XA T HRMIRE,

A—ATEBYERG RBRBIESH SH A RMGTM@ETREWR, BRE
fEfIEmE A LML (EHEER). Ful, FEFAAMMTBEERMT.
R T RERE I XTESTIFARNSLAR ITE, BRI HERS
T (R REBEM) HWaT M E 88, XhiRERREFMNMN GFE
B ShR).

2 3 Sy AU CHLM1E 3535 A RIE4E 10 A 98 28T X2 0002 0F % 4
HEERHMEEFRSbMA BN, XESBEFERBE(ORER
F, (OWETM, ) BEHRE, F(4) AR 4 47 05 S5 B g 1B 18
Hro HREEXE VG, UEIF S I i A R B R B BRI
LR U B K& 60 LA/ MI(EE 4, F 4, =AML EA).

—IRBF I T 2 R MAE e RATIE SRS AT IR 1981 £ 2 1985 M HEE 9
M FMEH, BEBEE K2REANG X488 —TSRERE
(EPS) FIM{EH S RMNE—Lo 7 TN L, FXES MU
EWSEFERMBUMGTEME, FANERIELEAFE (19.22) X8
B, % 19—7 (2) HA4REE MM E N 0,95 #57E, MEaRan
F0.98 BTaiRE, AFLL, &FRHEN¥ EPS MR KAk RAGRERR
0.03 &3k,

EEH R T ISR S BIER SN2 ( “REM” 2EHT
W)Y 3 ERHAEM IR, B Wik BHAMAITENIELRIE
FOWIWZA ( W RAAR) 3FHMEMAIZHE, AEMEDT.

1. RESBIEHBSFMOICR S PEGLRELBIHITEBEMANEE
BT LI, 197 (b) RERFLENMTITEMMNR A SR
U LA B 3 450 1 R b AE £ 8 AT &G T M P35 S AR MERS 0.01 BT [ =0.00
FT+0.01+0.02/3],

2. MRS HITHICR T BLAERF2RAFTHRY ST LR, £
19—7 () FEFRILFIRVTR HBTA 3 ErTEE R B 2R e) TR
R 0,04 £TH 0.02 L LM
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SEMFELRIERSARTHRRYE (EPS] TBAIRMTYE

FMREN TR g
(a) TEALHY 4 & FUE 7 4 I #5537 I R
0.98 #7 0.95 £5¢ ° 0.03 27T
(3.7%) (3.6%) (0.1%)
(b) FBAES 7 I U 46 LA AT ELBIEFARIT  KEMERUETHIE =3
- 0.97 %5t 0.97 &3¢ 0.00 &3T
—HE U
(3.1%) (3.1%) (0.0%)
- 0.95 B7E 0.94 T 0.01 E£55
(3.2%) (3.2%) (0.0%)
— 0.96 37T 0.94 7% 0.0z &L
(3.5%) (3.5%) (0.0%)
() BEAT 5407 0 YERR LB BT & RS0  AFE kB & 3 IE S 47 ER
- 1.03 5T 1.01 #3¢ 0.02 B0
(3.8%) (3.7%) (0.1%)
0.91 E5¢ 0.88 £ .03 £
Y- EIT # 0.03 £
(3.3%) (3.3%) {0.0%}
— 0.91 £ 0.87 BT 0.04 %55
(2.8%) (2.7%) (0.1%)
s FMEETHAMETHES RN FRTANSENANEATHES L, FESHLET (A-F) /A, }

A NIRRT, F XHMNE. :
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S AV AN AE & 2840700 2 R W SR TR B I LR B A S,
SAF I YR AR A AT LU A R E E, SRR A ARG 5 5R
FRFENARE.

PEITURE 50 1 0 B T R AR M T P P e T N R A A R
MR E A TR E

FE=A-F (19.23)
@ME — 4, F ZEmMME T ABTELFAYERESRME. FEFR
(19.23) SHE (19.22) FE¥AAd, BRTHAMBLEERIF. RESRER
49 BT 0% 5% 200 T TR 22 A5 - 0,73 #5C (SWEFRFMURIEN 2.9% ).
TR BT FITER S TMEH, RUNHFRE-0.74 ZXT (H
3.0%). ZHRIITH FE ERAM, XEHRFFHIGH A S0 T & SERY
WHIAT. EMIEERPIG, XL BUELS S 070 P& M 3 £ FIESH - 5000
P4 & 7 T W 45 i 35 o SR R B T EE

R -1 Pop 2 3 Lbb

B SR A T MR RN, B, MREBTNNR
£ 19—8 B R IBEEZE X AR o AR i, SEFR AW A R RM A mERZ
B, XEFETHRERALAHT FRWEET] (Zacks Investment



Reseasch’s Icazus Service) EREREGIER I A AR BN SHNGEHEE
WMk E:, BARESHEREE HEMATIRE, S, MR TN
iw#E (FE) mT: . :

. FE=| (F-A) /Al {19.24)
Hep, F RBEEWT A BERE LT AHEEREE. HFl—THH5 3 HTH
WM S RIER R 4 ol H FE= (3 RT—4 XF)/4 x| =0.25 ;K
25%, '

198 E#:5-47 A B SN XN
L AEARHTHEMRE  HFARTHRMEL— BRI BMRE "
-2 0.224 0.074
-1 0.222 0.072
10 0.221 " 0.0t
-9 0.221 0.071
- 8 0.214 S 0.064"
oy 0.221 0.071
-6 0.222 0.072
-5 0.216 0.066
- 4 0.210 0.060
-3 0.208 0.058
- 2 0.211 . 0.061
-3 0.209 0.059
0 0.195 0.045
+ 1 0.186 0.036
2 0.177 0.027
+ 3 0. 174 0.024
v 4 0.171 0.021
+s 0.166 0.016
+ 6 0.160 0.010
. 0.153 |  0.003
+ 8 0.150 0.000
+ 9 0.141 : 009
+10 0.133 -0.017
+11 0.129 -9.021
12 0.124 | ~0.026

-

EHREHAMEEN 0.15,

BEHRERRAMEY =0, WRHKENR =027 12 TEBHH .=
0ZEM 12 B AR BN, Mk 19—8 TEFR, BERRFHMMN
WREHN0.150, FHARTARMBESBH: N -12 8 (WERBBME 12 4
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Ef) By 0.224 3| +12 AR 0.124, Frid, 3 19—6 BFR, S8 A G s
A LRI IE B RHEIEGE, W A RN AT AR, RAET-HBMRE
B/l = — 12 B ¢ =12 BHGTAT 2 88 02 #h k7

BRI, RMEHEAREM =~ 12 T ;= + 8 B M E oy Wi L &8 AR T

CERHERR (Fle=+4W, WENERES ERERFN) . HERBE, SHA

R EAR WM EERZEMET. Rz 4 A2 A i H BELEA I HE
HEEHER . X —BRAE =0 UWLEARE, HAEHBEFXT LA
FR, M ARBRR,. K, FERWWMA 1= +1F 1= +4 NERFR
FrARMW, X ATt A, BoXEwE A A DGR ERTER R
MANMRMREREMII TR OERE. 1 =4 25, 728 A 5w 19
EhER T (AEZEHZBLUERERAHMNGE O BT HESLHIT LREY
— X — RILERFE, BASU AR WREDFE Iy Rty {F 8 Lk oy ek
fi R (1A ) .

[ S ey E:

B RiEfRa AR ARE RN, FUSBRTIMRERM L ERRERS
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1. The seminal paper on dividend policy that established both the “dividend

irrelevancy theorem™ and the notion that earnings are the basis for the mar-
ket value of the firm was written by two Nobel laureates in economics:
Merton H. Miller and Franco Modigliani, “Dividend Policy, Growth, and
the Valuation of Shares,” Journal of Business, 34, no. 4 { Ociober
1961); 411 —433.

. The Lintner Model of dividend behavior and scme studies that empirically

tested it are:

John Lintner, “Distribution of Incomes of Corporations Among Dividends,
Retained Earnings, and Taxess” Awmerican Economic Review, 46, no. 2
{May 1956): 97 ~113.

John A. Brittain, Corporate Dividend Policy (Washington, DC: The
Brookings Institution, 19667 .

Eugene F. Fama and Harvey Babiak, “Dividend Policy: An Empirical
Analysis,” Journal of the American Statistical Association, 63, no. 324
{ December 1968).: 1132~1161.

Eugene F. Fama, “The Empirical Relationship Between the Dividend and
Investment Decisions of Firms,”" American Economic Review, 64, no. 3
(June 1974): 304—318.

Terry A. Marsh and Robert C. Merton, “Dividend Behavior for the Ag-
gregate Stock Market, " Journal of Business, 60, no. 1 (January 1987);
1—44,

. The determinants of recent dividend behavior appear to be similar to theose

in the Lintner Model from the 19503, according to:

H. Kent Baker, Gail E. Farrelly, and Richard B. Edelman, “A Survey of
Management Views on Dividend Policy,” Financial Management, 14,
ne. 3 (Autumn 1985):78 —84.

. A summary of the literature on signaling can be found in:

Thomas E. Copeland and J. Fred Weston, Financial Theory and Corpo-
rate Policy (Reading, MA: Addison — Wesley, 1988), 501-~507, 584~
588.

5. The information content of dividends hypothesis, closely linked w the sig-



naling literature, has been the subject of much research. Some of the more
important papers are;

R. Richardson Petrit, “Dividend Announcements, Security Performance,
and Capital Market Efficiency, ” Journal of Finance, 27, no. 5 (Decem-
ber 1972) ; 993 —1007.

Ross Watts, “The Information Content of Dividends,” Journal of Busi-
ness. 46, no. 2 (April 1973): 191 ~21i1.

Joseph Aharony and ltzak Swary, “Quarterly Dividend and Earnings An-
nouncements and Stockholders” Returns: An Empirical Analysis,” Journa!
of Finance, 35, no. 1 (March 1980): 1 —12.

Clarence C.Y. Kwan, “Efficient Market Tests of the Informational Con-
tent of Dividend Anncuncements: Critique and Extension, " Journal of Fi-
nancial and Quantitative Analysis, 16, no. 2 (June 1981): 193~206.
Paul Asquith and David W. Mullins, Jr., “The Impact of Initiating Divi-
dend Payments on Sharehclders’ Wealth, " Journal of Business, 56, no. 1
{Janvary 1983): 77 ~96.

James A, Brickley, “Shareholder Wealth, Information Signaling and the

_Specially Designated Dividend: An Empirical Study,” Journal of Finan-

cial Economics, 12, no. 2 (August 1983): 187 ~209.

J. Randall Woolridge, “Dividend Changes and stock Prices,” Journal of
Finance, 38, no. 5 (December 1983): 1607~ 1615.

Terry E. Dielman and Henry R. Oppenheimer, “ An Exmination of In-
vestor Behavior During Periods of Large Dividend Changes, " Journal of
Fiﬂam_:ial and Quantitative Analysis, 19, no. 2 {(June 1984); 197 —216.
Paul M. Healy and Krishna G. Palepu, “Earings Information Conveyed
by Dividend Initiations and Omissions, ” Journal of Financial Economics,
21, no. 2 (September 1988); 149—-175.

P.C. Venkatesh, “The Impact of Dividend Initiation on the Information
Content of Earnings Announcernents and Returns Volatility, ” Journal of
Business, 62, no. 2 (April 1989): 175~ 197,

Larry H.P. lang and Robert H. Litzenberger, " Dividend Announce-
ments; Cash Flow Signalling va. Free Cash Flow Hypothesis, ” Journal of
Financial Economics, 24, no. 1 (September 1989): 181191,

Harry DeAngelo, Linda DeAngelo, and Douglas J. Skinner, “Dividends
and Losses,” Jowrnal of Finance, 47, no. 5 (December 1992}; 1837~
1863.

Keith M, Howe, Jia He, and G. Wenchi Kso, “One~ Time Cash Flow
Anpouncements and Free Cash — Flow Theory: Share Repurchases and
Special Dividends, " Journal of Finance, 47, no. 5 (December 1992}
1963 ~1975.

The relationship between economic and accounting earnings is discussed in:
Fischer Black, “The Magic in Earnings: Economic Eamings versus Ac-
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counting Eamings,” Financial Analysts Jowurnal, 36, no. 6 (November/
December 1980): 19—24.

. For a study on the timing of dividend announcements as well as a listing of

other studies concerning dividend anncuncements, see:

Avner Kalay and Uri Loewenstein, “The Informational Content of the
Timing of Dividend Announcements,” Journal of Financial Economics,
16, no. 3 (July 1986). 373—388.

Aharon R. Ofer and Daniel R. Siegel, “Corporate Financial Policy, Infor-
mation, and Market Expectations: An Empirical Investigation of Divi-

dends, ” Journal of Finance, 42, no. 4 (Spetember 1987): 889911,

. For a review of the literature dealing with dividends, see:

James 5. Ang, Do Dividends Matter? A Review of Corporate Dividend
Theories and Evidence, Monograph Series in Finance and Economics #
1987 — 2, New York University Salomon Center, leonard N. Stern

School of Business.

. For & discussion of price — earnings ratios, see;

William Beaver and Dale Morse, “What Determines Price — Earnings Ra-
tions?” Financial ANalysts Journal, 34, no. (July/August 1978): 65—
76. :

Willisrn H. Beaver, Financial Reporting: An Accounting Revolution
{ Englewood Cliffs, NJ: Prentice Hall, 1981), Chapters 4 and 5.

George Foster, Financial Statement Analysis ( Englewood Cliffs, NJ:

" Prentice Hall, 1986}, 437 —442.

10

11.

Paul Zarowin, “What Determines Earnings — Price Ratios: Revisited, "
Journal of Accounting, Auditing, and Finance, 5, no. 3 { Summer
1990): 439454,

Peter D. Easton and Trevor 8. Harris, “Earnings as an Explanatory Vari-
able for Returns,” Journal of Accounting Research, 29, no. ! (Spring
1991): 19—36.

. Time— series models of annual and quarterly earnings per share are dis-
cussed in:

George Foster, “Quarterly Accounting Data: Time — Series Properties
and Predictive — Ability Results,” Accounting Rview, 52, nc. 1 (Jan-
uary 1977); 1—21.

George Foster, Financial Statement Analysis (Englewood Cliffs, NJ:
Prentice Hall, 1986), Chapter 7.

‘Ross I.. Watts and Jerold L. Zimmerman, Positive Accounting Theory
{ Englewcod Cliffs, NJ: Prentice Hall, 1986}, Chapter 6.

The relationship between market betas and accounting betas has been ex-
plored by:

Ray Ball and Philip Brown, “Portfolio Theory and Accounting, ? Journal
of Accounting Research, 7, no. 2 {Autumn 1969): 300 ~323.



12,

13.

William Beaver and James Manegold, " The Association Between Market
- Determined and Accounting — Determind Measures of Systematic Risk:
Some Further Evidence, ” Journal of Financial and Quantitative Analy-
sis, 10, no. 2 {June 1975): 231 284,

The relationship between earnings announcements and stock prices has
been documented in many studies. See the following as well as their cita-
tions:

Ray Ball and Philip Brown, “An Empirical Evaluation of Acccunting In-
come Numbets, " Journal of Accounting Research, 6, no. 2 { Autumn
1968): 159—178.

William H..Beaver, “The Information Content of Annual Earnings An-
nouncements, © Empirical Research in Accounting: Selected Studies,
Supplement to Journal of Accounting Research, 6 (1968}:67—92.
Leonard Zacks, “EPS Forecasts—Accuracy Is Not Enough,” Financial
Analysts Journal, 35, no. 2 (March/ April 1979} 53—355,

Dale Morse, “Price and Trading Volumne Reaction Swrrounding Earnings
Announcements: A Closer Examination,” Journal ef Accounting Re-
search, 19, no. 2 (Autumn 1981): 374 —383.

James M. Patell and Mark A. Wolfson, “The Ex Ante and Ex Post Ef-
fects of Quarterly Earnings Announcements Reflected in Stock and Oprion
Prices,” Journal of Accounting Research, 19, no. 2 (Autumn 1981):
434 —458.

Richard J. Rendleman, Jr., Charles P. Jones, and Henry A. Latane,
“Empirical Anomalies Based on Unexpected Earnings and the Importance
of Risk Adjustments,” Journal of Financial Economics, 10, no. 3
(November 1982): 269 —287,

James M. Patell and Mark A. Wolfson, “The Intraday Speed of Adjust-
ment of Stock Prices to Earnings and Dividend Announcements, ” Journal
of Financial Economics, 13, no. 2 (June 1984) . 223 —252.

George Foster, Chris Olsen, and Terry Shevlin, “Earnings Releases,
Anomalies, and the Behavior of Security Returns, " Accounting Review,
59, na. 4 {October 1984) . 574 —603.

Catherine 8. Woodruff and A.J]. Senchack, Jr., “Intradaily Price — Vol- -
ume Adjustments of NYSE Stocks to Unexpected Earnings, * Journal of
Finance, 43, no. 2 (June 1988); 467 ~491.

The entire issue of the journal of Accounting and Economics, 15, no. 2/
3 (June/September 1992)

Some of the studies that have examined possible explanations for the “post
— earnings — announcement drift” in stock prices are:

Richard J. Rendleman, Jr., Charles P. Jones, and Henry A. lL.atane,
“Further Inmsight into the Standardized Unexpected Earnings Anomaly:

Size and Serial Correlation Effects,” Financial Review, 22, no, 1
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14.

{February 1987): 131 ~-144.

Victor L. Bernard and Jacob K. Thomas, “Post — Earnings — Announce-
tnent Drift: Delayed Price Response or Risk Premium?” Journal of Ac-
counting Research, 27 {(Supplement 1989): 1 —36.

Robert N. Freeman and Senyo Tse, “The Multiperiod Information Con-
tent of Accounring Earnings: Confirmations and Contradictions of Previ-
ous Earnings Reports, " Journal of Accounting Research, 27 { Supple-
ment 1989) .49 ~79 .

Victor I.. Bernard and Jacob K. Thomas, “Evidence Thar Stock Prices
Do Not Fully Reflect the Implications of Current Earnings for Future
Earnings, " Journal of Accounting and Economics, 13, no. 4 (December
1990} : 305~—340.

Richard R. Mendenhall, “Evidence on the Possible Underweighting of
Earnings — Related Information,” Journal of Accounting Reseach, 29,
no. 1 (Spring 1991): 176~179.

Ray Ball, "The Earnings — Price Anomaly,” Journal of Accounting and
Economics, 15, no. 2/3{June/September 1992) . 319—345.

Jeffery 3. Abarbanelt and Victor I.. Bernard, “Tests of Analysts Overre-
action/ Underreaction to Earnings Information as an Explanation for
Anomalous Stock Price Behavior, " Journal of Finance, 47, no. 3 (July
1992): 1181—1207.

There have been numerous studies concerning the earnings forecasts made
by securily analysts and management. Some of the studies are:

Lawrence ID. Brown and Michael 3. Rozeff, “The Superiority of Analyst
Forecasts as Measures of Expectations; Evidence from Earnings,” four-
nal af Finance, 33, no.1 (March 1978). 1—~14a.

lLawrence D. Brown and Michael 8. Rozeff, "Analysts Can Forecast Ac-
curately! ™ Journal of Portfolio Management, 6, no. 3 {Spring 1980} .
31—34.

John G. Cragg and Burton G. Malkiel, Ecxpectations and the Structure
of Share Prices (Chicago: University of Chicago Press, 1982), Partic-
wlarly pp. B5~—B6 and 165,

Dan Givoly end Josef Lakonishok, “Properties of Analysis' Forecasts of
Farnings: A Review and Analysis of the Research, " Jeurnal of Account-
ing Literature, 3 (Spring 1984); 117—152.

Dan Givoly and Josef Lakonishok, “The Quality of Analysts’ Forecasts of
Earnings, ” Financial Analysts Journal, 40, no. 3 (September/October
1984) .40 —47.

Philip Brown, George Foster, and Ernic Noreen, Security Anafyst Multi
— Year Earnings Forecasts and the Capital Muarkers { Sarasota, FL:
Amoerican Accounting Association, 1985).

John M. Hassell and Robkert H. Jennings, “Rolative Forecast Accuracy



15,

16.

and the Timing of Farnings Forecast Announcements,” Accounting Re-
view, 61, no.l (Janvary 1986); 58— 75.

Gary A. Benesh and Pamela P. Peterson, “On the Relation Between
Earnings Changes, Analysts’ Forecasts and Stock Price Fluctuations, "
Financial Analvsts Journal, 42, no. 6 (November/December 1986) ;: 29
—39,55.

Lawrence ). Brown, Robert L. Hagerman, Paul A. Griffin, and Mark
Zmijewski, “Security Analyst Superiority Relative 1o Univariate Time —
Series Models in Forecasting Quarterly Earnings, ” Jowrnal of Accounting
and Economics, 9, no. 1 (April 1987): 61—-87.

Robert Conroy and Robert Harris, “Consensus Forecasts of Corporate
Earnings: Analysts’'s Forecasts and Time — Series Methods, " Manage-
ment Science, 33, no. 6 (June 1987). 725~738.

Lawrence D. Brown, Robert L. Hagerman, Paul A. Griffin, and Mark
Zmijewski, “An Evaluation of Alternative Proxies for the Market’s As-
sessment of Unexpected Earnings,” Journal of Accounting and Eco-
nomics, 9, no. 2 (July 1987): 159193,

Patricia €. O'Brien, “ Analysts’ Forecasts as Earnings Expectatons, ”
Journal of Accounting and Economics, 10, no. 1 (January 1988): 53~
B3.

Werner F. De Bondt and Richard H. Thaler, “Do Security Analysts
Owerreact?”, American Economic Review, 80, no. 2 {May 1990): 52
-~ 57.

Lawrence D). Brown and Kwon — Jung Kim, “Timely Aggregate Analyst
Forecasts as Better Proxies for Market Earnings Expectations, " Journal
of Accounting Research, 29, no. 2 (Autumn 1991). 382385,

Ashig Ali, April Klein, and James Rosenfeld, “Analysts’ Use of Informa-
tion about Permanent and Transitory Earnings Compenents in Forecasting
Annual EPS, " Accounting Review, 67, no. 1 (January 1992): 183~
198.

Scott E. Stickel, “Reputation and Performance Among Security Ana-
lysts,” Journal of Finance, 47, no. 5 (December 1992): 1811-1836.
For a deserition of the analyst forecasts published by Value Line, I/B/E/
S, and others, seex

Donna R. Philbrick and William E, Ricks, *Using Value Line and IBES
Analyst Forecasts in Accounting Research, ” Journal of Accounting Re-
search, 29, no. 2 {(Autumn 1991): 397 —417.

Tohn Markese, “The Role of Earnings Forecasts in Stock Price Behav-
ior,” AA Il Journal, 14, no. 4 (Aprit 1992): 30~32.

As the endnotes to the appendix show, the Value Line Investment Survey
has been intensively scrutinized. Those who would like to learn more

about Value line can purchase the following software manual { directly
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from Vaiue Line or in a shrink — wrap package with this textbook through

prentice Hall) and user’s guide:

Value Line, Inc., VALUE/SCREEN Plus {(Englewood Cliffs, NJ:

Prentice Hall, 1990).
Gerald P. Madden, Investment Analysis with VAILUE/SCREEN Puls

(Englewood Cliffs, NJ: Prentice Hall, 1991).
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& EF11.8% B FEL 10.56% ., M, FEE1HF£R, RRJISFOREBOE
EWHE 20—5 (b) PRIEBFRAMBR. TERELBEFBEEERY
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BT S8 THRRABENNEAERH NI E,

AT % I b 4 B BT B S B AR R E R O 0 BY AT U E
NE? EEBMARMEE, RHEX — W8S 88 =180, &80 9 LUET
S5WEiTierBE (a) MARAFERRSE. X =885 2 8 7 6 )
g A E L HETT. :

—#, B e HOEHE R LB RN BRI #&N 118.80 RiT.
MRt ZEABREARX T EE L, EAMARMNERESLCE? HHREHAET
BMELRHFLIO0 (= (25FHFIL-0HT) / (125 BT -100X7T)], BAKNEE
M B R96.08385C [= (1x100325T—030) /1.0408] (5 8% HIFERK
RS AN 6 -~ AMMMSEIER 4.08%). FIAFE (20.7), "k
WERABBMPER 15.72 F5E (=1x111.8 2L - 96.08 R5T).

o, AEREe MPHESEL R, HEBESBERANEY 89.44 2
St. BHAFAFE (20.5). (20.6) 1 (20.7) el WEEMEHETX—T
FAEEEAB A, EEEERTRRMEER. AN ENY
0, ZXRFEHE 6 TS, LBFREREMHEIEE 100 2Tk 80 RJjT, MH
WRX AR PRE—1, BAMRIEREREEAMEN. BRiE, o
BRECA-HEREMER 89.44 2%, 4, BEFRSEAILARANEER
HETHE, EkiPHEr2BEEEREAIEANN,

W=k, R R R A (R AT I, BIAT ]Sk 0. X RRIRIE &4 O #E
WAL fEm T,

143

N e T . e




144

118.80 ZEon Py=15.72 &3¢
100 %jii<
89.44 ¥ETT Py =0 370
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A, Shorewood Systemns B =B I8 A KA (ir 4 50 X, —EEEH)
A G- A0k

12 . Hopkins Pharmaceuticals =L H BTN 40 FT. 6 T B SHArEHLE
K 44.21 T 36.19 55, WMRBIEPrERAM.EFH 44.21 Ko, WEDL6
B, HMrfHAE N 48.86 £ ITE 40 £t AL, MBERE R TR
36.19 25, WAL 6 A AR MT#EEY 40 TR 32.75 XT. 16 A
R BRI (GEGEER) B 3.05%. A SHAMWAE RSB, TH
Hopkins BB 8Y - - 8 L A BB 22 FH1E -

13. BRI A, 3B Black — Scholes BHITHH 3 A HASE AHASR AT 48 .



P =47 %, E=45 ¥, R=0.05 5=0.40

. R AR M8 TR, 275 B R X 0 HAAT bk L i E A R T)
ENa S L § A

15, AG IR TR ER, iR ST EY TG EER
i B A B A L

16. MRS IT A ALY B UL A R, HoATHESE BN 40 F T, HARLBRAT
fir 45 3270, IRMERE 34 %, 6 JTRE, MBI EEE 7%,

17. JZM Black — Scholes 84, B BRFEM NTEE SE, BEREN 3 HI
TR AT EDRL 8.54 X, H

P, =83 EG, E =80 ¥#IC, R=0.05,

18 . Blondy Ryan #8432 000RE Merrimac K i & 2 w1 4083, Z i SR
Blondy @4 & # 34 . Blondy $H-0HF ST T .. 2 B =M KB TfT5e
EREMRE. S{RELE#E A4 0.37, Merrmac BT EE H BN B R DR
A 2.5 BT, N Blondy VB3 % /-7 35 HIKRFT?

19, 6 AWM, TN 40 EURKABMIEL 5 BRME. K
RMETHrE N 41.25 o, BAPASIRETLACE N 0.65,

a. BATZED) 8%, WU REA B £ PB4 ALT

b, HREM BEA 1,10, MM g HSEEL? (Bx: KEIZRER
BEERLRN SN Bz RIEET AFEMEE)

20.Portage Industries BESEAY 3 H #A 32 A AR 2 & A 1,50, Hir
frA30 30, KEITLE3 N 5%, Portage HATHLA 08 H 28 BT, EFHr48
5L N BIAUAH F] &Y Portage BESRET 3 H B HHIAA 20 T PR R S & 202

21. BHTFIEE, 1R Black — Scholes BIAY P15 3 5 BASE A KEALAY (M 15

P,=32 %55, E=45 %7, . R=0.06, o=0.35

22. BN 2RI IR BERMEANER “EE” b “FET" &
o

23.2 A Gid Gardrer BLEAE 4.375 Eoo B4 —6r 9 HGFIHA. B
T ¥E N 55 F5TH) Dane 20 7] BES A IEAHARL, W RTLLERE 6 FBITH IR KA
9 AEra1, BATHrE A 55 RTH R FEHEA T B, 45, 9 AH3IBKY
EFEHIEEN 12.6%, T Dane BEN B ETHMWLHE.

a. PELH TN T EL, Dane MBI H AN SBMERE 7
b.2 HE ¢ AYE. Danc ¥ Xff 3 RKEE. XETHERBHT  aHEETES
L HHARFL LR Z B ER? T AgB? NthAEE7

¢. 47 Dane BIRLSETE 9 HEURE R — TRERIMT ., Gd AT L HNET
a8 "Rtta?

24, Al 2B ENSETFRAMBEMNAESHEE (RZEEEXA
AR 5 9. ABHAZ A& IR AE ) 2

25. EaigtP e R H AR S FHR SR E R X AE SRS
o

26. S AR, E¥EEHEVEHIE (Warrant) B9 EEHLETF?

27. Wheeling 2y 3G 10% YR o[ R HFRHEASN, 8 FEFIH, #
FEEN 0000, HIAMER 99% HE, ML 1S B Eg, ZAE
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a. MEWFHEMERLE L7
L. {Fyr eyt 2 & 27
o M RWATEET?

l. Investment strategies invoving options are discussed in many papers. Flere

(N

are three of the most notable ones:

Robert C. Merton, Myron 5. Scholes, and Mathew L. (Gladstein, “The
Returns and Risk of Alternative Call Option Portfelic Investmoent Strute-
gies, " Journal of Business, 51, no. 1 (April 1978): 183~ 242,

Robert C. Merton, Myron 8. Scheoles, and Mathew L. Gladstein, “The
Returns and Risk of Alternative Put — Option Portfolic [nvestment Strate-
gies,” Jowrnal of Business, 55, no. I {January 1982). 1 — 55,

Aimee Gerberg Ronn and Ehud 1. Ronn, “The Box Spread Arbitrage Con-
ditions: Theory, Tests, and Investment Strategies, " Review of Fiaanciw!

Studies, 2, no. 1 (1989). 91--107.

. M deseription and comparison of the specialist and market — maker systoems

for trading options arc presented by
Robert Neal, “A Comparison of Transaction Costs Between Conipetitive
Market — Maker and Specialist Structures, " Jowrnal of Business, 65, no.

2 {July 1992). 317 - 334,

. The binomial option pricing model was mmitally developed in:

William F. Share, Investments { Englewood Cliffs, NJ; Prentice Hall,
1978}, Chapter 14.

. A short while later the {ollowing two papers expanded upon Shirpe’s mod-

cl:

John C. Cox, Stephen, A. Ross, and Mark Rubinstein, “Option Pricing:
A Simplified Approach,” Journal'of Financial Ecomomics, 7, no. 3
{ Septemnber 1979) . 229263,

Richard J. Rendleman, Jr., and Brit J. Bartter, “Two — Siate Oplion

Pricing, ” Journal of Finance, 34, no. 5 (December 1979} 1093 —1110,

. For more on the theory of biromial models, see:

[Daniel B. Nelson and Krishna Ramaswamy, “Simple Binomial Processes as

Diffusion Approximations in Financial Models, " Review of Financial

Studies, 3, no. 3 (1990): 393 —430.

. FTwo seminal papers on option pricing are:

Robert CC. Merton, “Theory of Rational Option Pricing. 7 Bel! Jowrnal of



Economics and Management Science, 4, no. 1 (Spring 1973). 141 ~
183.

Fischer Black and Myron Scholes, “The Pricing o% Options and Corporate
Liabilities, ” Journal of Political Economy, 81, no. 3 (May/June 1973);
637—~654.

. The Black — Scholes option pricing model assumes that the riskfree rate is
constant over the life of the option. For three interesting papers that relax
this assumption, see:

Ramon Rabinovitch, “Pricing Stock and Bond Option When the Default —
Free Rate Is Stochastic, 7 Journal of Financial and Quantitative Analy-
sis, 24, no. 4 (December 1989); 447~ 457,

Stuart M. Turnbuli and Frank Milne, “A Simple Approach to Interest —
Rate Option Pricing, " Review of Financial Studies, 4, no. 1 (1991);
87~—121.

Jason Z. Wei, “Valuing American Equity Options with a Stochastic Inter-
est Rate: A Note, " Journal of Financial Engineering, 2, no. 2 (June
1993): 195~206.

. The Black - Scholes model also assummes that the volatility of the underlying
asset is constant over the life of the option. For papers that relax this as-
sumption, see;

John Hull and Alan White, “ The Pricing of Opiions on Assers with
Stochastic Volatilities, ” Jowrnal of Finance, 42, no. 2 (June 1987); 281
~300. '

Herb Johnson and David Shanne, “Option Pricing when the Variance Is
Changing, " Journal of FInancial and Quantitative Analysis, 22, no. 2
(June 1987): 143~151.

Louis, . Scott, “Option Pricing When the Variance Changes Randomly:
Theory, Estimation, and an Application,” Journal of Flnancial and
Quantitative Analysis, 22, no. 4 {December 1987): 419 —438.

James B. Wiggins, “Option Values Under Stochastic Volatility: Theory
and Empirical Estimates,” Journal of Financial Economics, 19, no. 2
(December 1987): 351372,

Marc Chesney and Louis Scott, “Pricing European Currency Options: A
Comparison of the Medified Black — Scholes Model and a Random Variance
Model, ” Journal of Financial and Quaniitative Analysis, 24, no. 3
{September 1989) : 267 —284.

Thomas. J. Finucane, “Black — Scholes Approximations of Call Option
Prices with Stochastic Volatilivies; A Note,” Journal of Financial and
Quantitative Analvsis, 24, no. 4 (December 1989): 527 ~532.

Steven L. Heston, “A Closed — Form Solution for Options in Stochastic
Volatility with Applications to Bond and Currency Options, " Review of
Financial Studies, 6, no. 2 (1993). 327343,
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9. Portfolio insurance has received much attention. IN addition to the cir

t.ions given in the chapter, see;

M.J. Brennan and R. Solanki, “Optimal Porticlio Insurance, ” Journal of
Financial and Quantitative Analysis, 16, no. 3 {Sepiermnber 1981} 279
~300.

Ethan S. Etzioni, “Rebalance Disciplines [or Portfelio Insurance, 7 Jour-
nal of Portfolio Management, 13, nc. 1 (Fall 1986); 59 —62.

Richard J. Rendelmnan, Jr., and Richard McEually, * Assessing the Costs
of Portfolic Insurance,” Financial Analysts Journal, 43, no. 3 (May;"
June 1987): 27~ 37.

C.B. Garcia and F.J. Gould, “An Empirical Study of Portfolio Insur
ance, " Financial Anatysts Journal, 43, no. 4 (July/August 1987): 44
~ 54,

Rober1 Ferguson, “A Comparison of the Mean — Variance and Long -
Term Retarn Characteristics of Tree I[nvestment Strategies,” Frnanciaf
Analysts Journal, 43, no. 4 (July/ August 1987): 55~66.

Fischer Black and Robert Jones, “Simplifving Portiolic Insurance, ™ Jour
nal of Portfolie Manugement, 14, no. 1 (Fall 1987); 48— 51.

Yu Zhu and Robert C. Kavee, “Performance of Portfclio Insurance Strate-
gies, " Jowrnal of Portfolio Management, 14, no. 3 (Spring 1988): 48
~ 54 .

Fischer Black and Robert Jones, “Simplifving Portfolic Insurance for Cor-
porate Pension Plans,” Journal of Portfolio Management, 14, no. 4
(Summer 1988): 33--37.

Thomas ]J. (Brien, How Option Replicating Portfolio Insurance Works;
Expanded Details, Moncgraph Series in Finance and Fceonomics # 1988
— 4, New York University Salomon Center, Leonard N. Stern School of
Business.

Erol Hakanoglu, Robert Koppraseh, and Emmanuel Roman, ™ Constant
Proportion Portfolio Insurance for Fixed — Income Investment, " Journal
of Portfelio Management, 15, no. 4 (Summer 1989); 58— 66.

Michae! J. Brennan and Eduardo Schwartz, "Portiolic Insurance and Fi-
nancial Marker Equilibrium,” Journal of Business, 62, no. 4 (October
1989): 455472,

Sanford J. Grossman and Jean — Luc Vila, “Portfolio Insurance in Com-
plete Markets: A Note,” Journal of Business, 62, no. 4 (October 1989):
473—476.

Robert R. Trippi and Richard B. Harriff, “Dynamic Asset Allocation
Rules: Survey and Synthesis,” Journal of Portfolio Management, 17,
no. 4 (Summer 1991); 19—26.

Charles J. Jacklin, Allan W. Kieidon, and Paul Pfleiderer, “Underestima-

tion of Portiolic Insurance and the Crash of QOctober 1987, " Revicw af Fi-



10,

11.

12.

nancial Studies, 5, no. 1 (1992} 3563,

A Great deal has been written on warrants and convertibles. For an intro-
duction 1o this lilerature, see: :

Richard A. Brealey and Stewart C. Myers, Principles of Corporate Fi-
nance { New York: McGraw — Hill, 1991}, Chapter 22.

Many textbooks are devoted exclusively to options or have options as one
of their primary subjects. Maost cover eveérything discussed in this
chapter, byt in more detail and with a more complete list of citations.
Here are a few:

Robert A. Jarrow and Andrew Rudd, Option Pricing (Homewood, IL.
Richard T). Irwin, 1983).

John C. Cox and Mark Rubinstein, Options Markets ( Englewood Cliffs,
NJ: Prentice Hall, 1985}.

Richard M. Bockstaber, Option Pricing and Investmen: Strategies
( Chicagc: Probus Publishing, 1987).

Peter Ritchken, Qptions: Theory, Strategy, and Applications { Glen-
view, [L: Scott, Foresman, 1987}.

Don M. Chance, An Intreduction to Options and Futures {Fort Worth,
T¥: The Dryden Press, 1991).

Robert W. Kolb, Options: An Introduction {Miami, FL: Kolb Pub-
lishing, 1991). '

Alan L. Tucher, Financial Futures, Options, and Swaps (5t. Paul,
MN: West Publishing, 1991).

David A. Dubofsky, Options and Financial Futures (New York: Me-

Graw — Hill, 1992).

John C. Hull, Oprions, Futures, and Other Derivative Securities (En-
glewood Cliffs, NJ: Prentice — Hall, 1993),

Hans R. Stoll and Robert E. Whaley, Furures, and Options {(Cincin-
nati, OH: South — Western Publishing, 1993).

A useful software package and manual for valuin options is:

Stuart M. Turnbull, Option Valuation (Toronto: Holr, Rinehart and
Winston of Canada, 1987).
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v FAIRA R-—P T8y, XA ELETERN R T W E ARt (B 3% e K
_LJ: HE M ERNR ™, M —S8RaHLHE "M, S9FH

ERIFEFE HEI A8 B A4 FRUES. BT, REEXHFEESE g ER
FEGEEn, Zf EfEmRikds. BRMRIESHREENST Rukd -
FHIELIET, 5 - RSk Rk, BiIEESEE, 8RR -
M, BLURBREE TR Ol ARG R R IL . W RARIE & B4/ R ARG
oD KR RE fof, ST ER S ET AR HI K

P 2 R R PRAE AT, (futures, HEIC S LURBIHR), HXEH, H9E
PR E S REE LIRSS (FaAE), BREHE (ma), ST (&
s kR, [EEW RS (M AR FITRa30 (H mnindE - T4 500
WED . SR, XS AT T RS RO ESE, E5ONEE
MEEEWEETEREMNFTS.

o ERRESEN

ERMAZESHEE (EN) B —BASNERRES. BLE
{speculators) 25 T HHET-S 2905 H Ao R 8 T FRFCFINE . 205 4] fake X b B
H R PRI IF A C AR S 6t (S ETArRER ) iF, BT RIAKER
Fld. XEAFEHEWRSHENPRAE A EH SR ™., HEK, X
AR E (hedgers) MBS LRNGT MB35 Eay 8 2 A F a8k
B . R H R S, MATEREH S AT ER R,

] Rt

RN EREAE.  ARREET. SREFERES T ENY
WHLREHIN T 4 B, XN TS A SRR . B
ARE R PAES R A IO, R — A SRR S A IRl
2 et HESHKEESASERE, KO/ kG
T TFEL, SRIFEFIEgWIE 3 21, XUELSSEE AR~ Bk, 5
RLH RS HEXIRE “QUE” BWAE 4 ETHEN. HMXEL
Bl A R RETF G #U Z g RS BB 4 5. XX D 2K
SHMEERERY- - HERRES. FEAMAE T ELAEMRES
( short hedger) ..

WA, KRR 4 RO 44 4 35 5 AR — AR /I 22 o 1 1 R A B0 TR AR .
Hey, WA RGN NELAE T ARREE Y. BB Rre 5T
TR, FUTERESES RUEWRE 4 2000 BT NERECH,
F—MEER. TOE--ESTHER, RSENRTEH EEANE. R,
BAR A A ERIRAE L AN SWAE 5 #£50, MBRFEERNEET, @RE
B R S E AN EN, X TESUEE ML ., KR, LA NE
Wite, EABETL “HiE” SRWRE 4 BTN, SRREE DTN
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EEFREHE T, JXPES T, WITH T & 4007 ] 625 to bl 1 8 B Sy s L
&, iU MS LEREE (long hedger).

] BN F

b5 b A R A AL TR T LA b AR LA AL L, BERLER AR LARE D IR
AR TN gAY, RONNEREE, H MR ERNRTE AN . 18 LT
FIRAREE, AL ETE R B S R MR AN A R, A fe B M O (O o8 e BT R RS 1 R
AR &

TN EM 2 A ROE B4R ELE, S ANEME, s
XA LA S HUNE R BT R . ORISR e, A
Hris s, S M AR A,

B, RI% — LR D ER A R St F AT AR R A
ET, B AATLUBLE LN, GERGRSE, A SO 5 LA At TR e A
B, ST RS R LL S 4 2T R IE AN & L8 S
5, W kIR, W, BRE/ENRBEEAT LR, SRR DRILER
PAETT — K R Tt e 2 B, LB H 5 Bon AT M B B 2y (T
BT, AEPTE 1 FEm ki, MR RTERR T 1 BT AW
RESH) . IXFE, XPRYLE, HeRREEAE | BTr RN, BUEES 000X
SEREANE, YRGS 00 BT AT NBZMN, BT O PEE
FWERRE, XN EEHLE TRETE S BN E T AURT S E L AT L 000K DN bR d -
RTTTERSE A RS B2 K, A RIS T X RN L (25%) &
BEplIE (500%).

F— AR, RS, I RO KRR, TRA, R
B —FRE NS ey, TS T R E AR A AR I B & LT v,
BB AT, AEMK RN TR SR EW R RHE,

O MEsH

BHEE Gy P Ay B H WL MR 0 B OR AR A R R AR . A
ZIE R RRB R 7 BB hEENYIREREN T

1. 3o h E L R o A 05 000TH AT L RS vk 2 TRELE, 2
B, 2 SR LAEE, K1 SATHEE. BT RAERETRTE. W
AP, REREMSR /AR, FEEAFRER Y, IR IR E LR )
HIFTEEHE, .

2. AL S M R A A R B i T HUR AT IR R PR AR At LR Y
BFEMTHREBMILASHTHCRERY (EENEXEEHA8HRT
0.02 ETHIEK)

5. BT 7 HiraEtT, A HRCERTIAE .

4. EZHEEFEE CIEFSROT, 5 N R AT E LA BUHL R 9 R
I AT

LA B T BN OE A 2Rk T U B A SRR TR SRR RS 4T LA
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INEREESLBRME2 SR
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AR (EHEXEHELES)., FH L FHEZEEM G TH g ey,
TR 21—1 P AR, 5B SIETRESOYSCHE W, FHm AT 7 ®JA
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HA RN ES & A" BTEENNE (B, <S58 a M.
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