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o, XFTE BARR—EERE -~ RAANTAK, EEEH-
FAFMEREIE, REMHEAFNRKDZ/0RBEENIE (OO ER
REEE), 20X AHRMNERK (WAELSHMAEHEE). 2L0XRATS
BRI (3E £ K Budweiserdt JEIH 4% ), —BARBEIT—RA B KR
WIS, WREEFT LA A48 B Rk, BROMRFEE RSk B HEE,
DA B Al A o LA AR

HEMKFEEARIE “BW” B2 EM, AW a] gEHR
Ml #H Z R RREREDR, RAEMEREETHMTERE S, B ILK
BArE H R — IR £ EE£R e, SEEZIFREPEIE R, X
BERESAHAEZ NN OHRZEY, AR, EEARRILER
Ak B 53 A IR T8 B 2B T H R E R

BARRE, WKL RIEREERATAER, KREHWWRESA W
IR R IEMYas , T H -5 R, AR/, M5
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EWEHIRE, WRAE—E RN,

XA—SHEREE, HE, BT~ AR LB AR 2 7 R R HE(R
RBKR, MM RRBESRFEZEFEER, WLk ARTERGM T XE
BIMEARIRAE - ELAEARE BRIE SE A /R - PTG 2 RIAE 19984 WO 18 FH FEORIG: 20 B A
R, EIERFET— M EX—IT R IEEREAEE T X, B A
FRE 2 Al S R R RO D, BAERA O, XA S 2id—
Btz ), EAFRR A AT — A i B RS 2 RS, AT,
EEBYIERCEOMARE L T M —KE R Bl 2R,

FH—NIEBIE T A BURFSHBE R B th 2, Wl HAth 23 B 76 B2 Fe it [al F0
. Bt TEAE, ENRGEBFEROTR, MABRKBAREEH#T
BE, MAREMERAAFERBENL SRR, MRESEIHERAE
HEREIREWHOCH R L, MAREBECWBEELST, RaBHY
R BASBES VA TR,

MERE WA, AEERE, ZXhE T SO K 0 SR B 5,
BRI AW RRE R, BFE—-RAFRREMER, BAREHARLEYE
WRRESEFMRNIA, ENHEHREMNNMFPRIERERK, XHKRE
EERAEHLET, BIRATRINMETRBBIREL, SRSARHEE.

1 — A2 @ EFARTREBSHEGLH, ATHAKRRMEBEE,
T B EMEEEATREERKE AL 2RELA, BACERELS KK
MM TR G M TP,

2LAEBALSHAERKETRALEFR, HARREEERE K12,
RELHX RN EMBERKBATIEE,

BB, MBRAMEREZRWE, IRAFAMKEBEER, RAELE
MR, EARRRAEREA ARBRSEE, 0, - RYVEHWE
WREEK—FER, ARWEFIFBIRMPLEE.

A RKEE

BRIRHENE, BBk, SR — RIS R, St
HIRZEPTLIABPEK BB OB SRR BT, R SRATIBERE I
BAEKEBIMENRK ERZE (HEMKERENEN), REATEHNE
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e AR, AR RAERORIRTERE, ISEsiR | BRE
FESWE, —KHEFTE (RERHELS), URFUEHHIBMAS, XEF
BREREHAN, (RBES\ERFEMNBMEERR,)

— i, BM—-RARRFH AT HEYRIFE—BRN AR, b
5~104F, RETERAZISITXLHT, AXEHTF, B-FLFAZE
BE MR SR R BRI A . R T R R A B R KR R A B
SRBEW KR FARKNARFE, WEBRAF AN —SBHEREAATHEA,

IBMA A RZ—MZRHFF, RBEME “AERK”, BREERATIL
T MWARTIRAMNE TG, E0HL0FEREARFERASIEETER, HEE
6-17F BRI, HMIB 201 290FRFIITLEFE RILIK, IBMAY A A
FARRMEL, BETRIEJUFRPIR, XFIE OO X RS B 24 Rl A
AR

*k6-1 IBMATEEHIKE (BAfE. %)
AEfy 1995 1996 1997 1998 1999 2000 2001 2002
WA 123 5.6 3.4 4.0 72 1.0 -2.9 -5.5
E\ A 517 132 5.8 07 302 -25 2001 269
5 A8 437 414 176 93 252 7.8 -20  -280

HELRMIBHELFIEOREK, ERFERFERERBRET, SHA
BT B I P KPR A AR SR 2e . HIATHE— A 48, FRATPRE
WREEBEEHEHE, FEHRRE, N1995F—HF20HL0FEK, ERE
ERERAAF AR (HFK6-2),

#£6-2 IBMATALEMHEEAERER (Bfir. fZ3£3T)
i 1995 1996 1997 1998 1999 2000 2001 2002
HemE 107 103 89 93 101 93 143 138

Rk, RAASRXATHEREBRGERE? 2—16F, IBMEIBEMN
19954F f146% P& 3] T 20t 890K M30% LA B L, XRAFLE20MH L
OFERFFEAWHLHI A E BB, XE—IBEAFEEINSE
BB

BJE, IBMZE20tH 290 e L Brat M g T A S V4RI ALy, JLF %
BRERPRY, XBRESRATUAEZSMWE, THBBES TR
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AT BA, FHREFR, IBMAAESRERN S ENE LR AR ER
BRI AN EBR TREBRES, EMEFEZET XKL F20HL04
RABIMM S ERZE, BEREXRARAIBAMKNER, (. KEE
MEEAEREXRAT —EHEKRE, BRI ERRAT G A AT frsk
#.)

HRIE 244G — R MR 25 A B B SR AR e, B, AA—ANERITTRY
HEEIWERRF T REATRKELHESERE LEF, BEHTHRE
AREE A AR KM, MR -KARMBRIEI~SEFT RS —FES AN
B, XRAFRKERTEET K, FRRREE YRR 7 RIER Y
BAERE, FEEREIN - NMEE=FRXAFNRRBLAHMEST, EL2E
MERFHE R4,

— T, AT R AR R T B A B — RN R B L IE R, B
RGP G IR Z PR B R E, RIBMA FIXFERIR B, WREURL =/
ERRKMERER, BRI E ARG RGEE, BANE, HE
X FRBMAFIER, EMTREHN,

KT HIRBA T E, RMERANEHEHRAAX G, MY F—MEEH
HARNMERMHAR, RTERF-FEARENAA, L, Hl
WA S R A RREE B BRI ORI, T B A0 RARE Bl — KA R — HAEHELHI
WA, RELMBEIRBITERRFE —K, EHEE S REEATHHIE, &5
B RAE TR, RIEMEEKME,

AREEE, BERARAREE SR IIREREREAHE, HE
BRIEA RIS A MR, RARESE MBI KA RER PR
ARHIR, HIRE B — KU REAR B BAEROAA, RERHE T
XS A REARR AT g, BRORRX AR ICH: [k i a3,

Wy 55

BARMITHE 8, NENMAEL, XM BEREXEEM.
XN FRA/AFHNRESHE, ARFETEZOME? XRIE—FKEFAFAF
BRSO TR ER MR B CHE, R AET— 50 RIAT R A R4 31 2 AR B
Y, FEERHERRER, MR8, ARBERSI,

KO BB T A8 3 LUK 5URA T 5 4 X A 1 R IR 5 0 B
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AT ST — A |

B, HEATIRAMEBANS - NMFHNERE, BERBASLEXHILSR
BHXR, HALEHRESRE D RHERSHFIE,

HEMAMFLEVFESHOTER, RTEESHEANEMEEERAER
B, AAEKRERIMAREZN, RINNFENELAFREIEZTNEARBE 4L
ADFE, UEMECREEESHNEHAEATHERE, X TREERNE
S, XEHATHREREE,

MXNEBREE, —RAFANACSEKEESWEIEMEL, XREEEM
ZBETHRFAENREERBEYREMGRSE LR ER, SFEEEERY
BA— NSRS R ERELHE, BRETESL S -1 FEHF
W25 2R H A 9% R 4 2 FHE 7

NEBRAMFAAE, EMNETRANERTIEMNECHER LKA
WE, B —RA TS R RBUE IR S RIR A XTI B, A
A DVAE BB R A SO R ABURAIEN , — A 6] B TS A M,
BEFF LA E 12% M AR UZEFE (ROC), BH B H—MUA 9% F A 35 A3
FELEFEREWSH,

AWM ARBMEIN TR, EMNERARSRNOHAERE,
FEXH, RAENK=IKRIEER (ROA) AT~ IE% (ROE) JTiE (Ff1E
F-RHIMAERRBECERNT), K5, REBARSKERFIEEHASHE
M-I R R, REA-TNERAEINALERHER—A
BAWIEER (ROIC) #M—METERItie,

gl &g S

RELMIE T - RBRNE RS, EREHESRE (SFEE
DHEBRA), EERRITERTHHERAELA AN EEBRAE LR £
o IR R AR BRI R (HERAKRLUE™), BX
BOTLUEFBRAT— R A R LUE R R MISE T B = PR A, X — %
TR, RSB REER, B REREESFRIN—R AR NE1EITH
B Res A 2D R RIR)IE,

AR g opn) £
LR L ON
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HESA BT RER=T B E

O PR 25 AR R R — IR, WRIMNAAAFERE - RER
(4 B ZE SR R = S AL BRIV O TS A, IR B ER LN E R LA H
Y Circuit City A B Wi, BAVBASER, Circuit CityAF 201 89054
BRI ERTE S E 3, 19984ELI3E, Circuit City A R IR E—HE
4%~5%HEME, R E BELA T WRFEREFEE L2 NS5%RBHEARL10%H K
e (REFE6-3FNFR6-4),

#6-3 Circuit City2> B RISE B FIBE T ¥R

Circuit City ARIZFIBES  19984F 19994 20004 200148 20024
HEBFE (D) 14 1.6 19 1.4 20
RrER%EE (%, 1) 2.6 3.0 3.2 3.0 25
B AR (%) 3.6 4.8 6.1 42 5.0
#6-4 BRIQATNERFRENEE
HELA AR RS 1998 46 19994 20004 20014 2002 %F
HEBAE (%) 1.1 2.2 2.8 2.6 29
BrEAREE (%, FH) 44 44 4.5 3.9 5.2
BRI R (%) 4.3 9.7 12.6 10.1 9.3

(78)

XBERERLAAHAEGHNFERE —WAELAARREAEZE
3%, XtCircuit City/A BIRIEFE2% AT, EEPIFEAF ZEMBRKXAHETH
PR BN, 7E20024E, Circuit City A RIEBAEM =HEFR (HASEF
ERRRXERRKMFHIR) EME1ET=4 T255THHEERA, 5k
Fet, BREATEEEM=MER EME1ETN=4E T3 2E THHEK
A, B1E®, AEXLAFRIZE W Circuit City AT EANEK, W HEHLE =
B ANE B IS E AT,

BN RBBRMNTHEBTHAERNENELBRNEE. BERHN™
Mt (FHER), SEMPRE=RAER, REE RS — R EZRE
FIAR, FIInaZEEMrnRERE, FERFAAROR™RERRLAR
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BRI, SHEA— AR EEXT = & IR E I A FISRE, A8 A
HEMEXE, FRITRETRAMNSFAKE, XRARRS TR ER,
MR, —EWUATRREMAT (BImFELEATR) fRERHE
WEMEA SR, BRENTUEN, HERNARERRMEWE™FREFEER,
MEFAWARRRE —KEEEMERA A HASEMEEN, BaEHAE
PSRRI, (EREBEAFARAWI RS LB L AMBEH, XA
EEFITIHEINICHK, RITT—MEEAREFRES W 2 %,
iEEMTHR—TIE,

bk Pl € g

FRER R ERE -T2 AR B AR ARER, HAERREE—
RAFMERFRAER R ORE, HaER, ENEBNEERBRROEHETR
Ber=E MR, WBRES1ISRITRARRE A £ A,

BEHESB R R, ARSI S R LR 2 R AN

PIYSISEOY S
KRRy

S S T G E LN S
gt e R Y S

Hit, HBR-R R RITHEFR N
M MR RS AR Bl R A R S A AT I A

WaTREE R E, RITXENBT —MHORE—W SR, W5
FFHRADRN B — R A R AN TRAERRNEE, SHERFREE™
FFeR (XEHEHEZATHN) RFE, WA RFEIRFLNE, 3T
{EfI—Fhia R, BoBnEYuT SRS, HERFIKR TS IBIE,

HREZE—-TRXRAAR NS B T2, MREHYEE, XX
AIWAA URBREMASHERESRE, EEHAB, AFAPMS B
HMB R RN, EXAS—MAE, MRHABERPENRELER
ARER, NIRRFREER, HAMNEXMEBEEN, AEARLFELE
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FiE, BT SAEREERERR YRR, IR ER%E, A
BRI S ATAT LR, A0SR — 5 B A — R F R SR T R SR I B A 45
FFFH 3, BRA ST MR R R LR 28, 0%, WFRERT
MRS (HIMIR/RED), B% = A R B A I7E A48 1 2 B P R
LU AF AR EE IR, X/ AIZERE 2 O H S MO T F— IR B
FEEIRMT . IE—FA TG R RLUR RS, /A T8 7 Y 54T
LR, IRATRIZAREOFIER, HilCoachs AIRFEMEHHAR,
FERTIR, — 54 AT B BRI 2 SR S AR 24 K I 45 AT AT
WM SRBEA T (AERMAT) BRI,

RAGTRMEREIE | TR R AR — N VR £l 74 98 7= I 25 2 60 ML A 0
B, ARSI FAERA o S S AT LRI T, sk
10% 4 - MO 08 P2 U 25 St R (S SR YR A, 20034 TR, 72 /R B /A R M B
FEEL, HAKRA110MAESRAA F1E £ MSE h A EBRE 10% 2 1
GRS R FRLREEE B A B BRI L S SR, IEIREE R
Bl — R IR B R I 25 R EERA R E20% W RO ), IREMERA T —14
1R,

U fe R I 2 BRI — R R, B AR A, 55—, 8
TR S ATAT R AGE R E ARy, B UL AR AT HLM {5 P AR AR X HE 4R AT AL
IR RO AT AR LR AR R B, (RO DRESS £ 32 3 BAEPRASR1T A
SRR, B4, ERERITHME T EAER AR, FRERELH
AT RATIE, ST T R ZTE 12900 AT, |

B, MRS EERE SRR FERE T, AAEARESE, FNXR
TR B, RIS B TEA0% L M R B, B e T 28
AT ST, A TBETREMRATMRHR, ATTERET
RERE, WHATMHT T AAERIINE, e S ik R, H
HTEK LRI T A TS ABRAR T . ISR Bl — R 40% BV R =1l 2%
R, FATHEE RN FREBA L XS IR g —,

BRIAER
EMHPETE, KNEAKRTLERAESR, ERARME-RL
AFEEZLHSRK, MAEARSER-FAAMEREEHESR, EF
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M, BERXFA R UAKER AT S IFENT K, AR HRASTHAGL
AIARAR S E L — SR EREFAFLE, MEHMREN AL
7|, RHEGERATENRE, X RER—ERHEE,

R, BHRERRAEEEN S RASHEN A FARER 2B/, &
BERE, RN TFEMATR, HSRZHHEERARLREHRERBES
DEH, ATLUAHERAEZRAHASHEIXTE oL, XERHQFE
A R & T T T — IR SE N TAE,

EREFEFRRRNEHNS RN E—EFR

FEATR LR B RO — N F T EEMRAANENERE, XMERFTL
AT F R TE P 4 AR T AR AN A MRS WEE ., ME6-15TR,
AEAEHE—N, FHEEERES M, XMERFESEFRREIRE
TES T A FFRREIE R o

BUER . HEIR IR — BN F &M A RS AR T R, REA
EBUL, HFIRMIEHEXEARMEERER, REESUHBNAXAE
i, PO A RIS, AMHEXBEFN R SRR, REEXREN
BEAEL R, XEAFRERZETETVERAOR SIS A ER,
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FTiefiet, RRREXEAFFREM—K, RESEZIENRT
SRR RE, BAHMT SR, BT REFE201H 2 904E R
FHPERBERNOMGE, 8RR, —KEIRABRRBRREHIKSEH
A FV A BRI EA HHE.,

P
Qualcomm 23 /)
HERA ]

Novellus 23 &]

Electronic ArtsZ H)
“ MGM Mirage/\ 7]

)}‘R' WA AH

& AR TiEAA
%E fit ﬁ:’-@ G Cheesecake Factory 2 &l
B s o

: Walgreen 22 F]

e 5y 2 7 Costco 23 ]

" Nextel 245 Comcast 2 &)

P MR Pl "

PERLRIE: REAH

Ho-1 BRENER: BEAKER
MEREEHASHNLAARREBHE

BE-THMGE, RIED LAX A G W EREHN 8 ANER,
Blan, FEEmH 2 A FE20024E 24 T 8OIZE T B AW, XSOZETE
MBI ZGAFECCEMELERRZEHIN= AN, EIREZA T nEE
XBOILRITLEH B BRI —X & § AL W BB BRALR131ET—
WA R BRAR, FXLE, XEEMRBHAFRFEXEEHEBRNLR
Ho EMTRAERERBARMR, WEEITASBARIIEER G b B4 7k
BMEZREH, FHitk, EfIUAREHNTRERARR, BRI AN
KHMARIEEA L Z BRI EMEE,)
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R B BB RS ERKNRTEE, EAXEARE— M REE KIS
P ——R AT, T EA R 2 S SR BRI R B B AR,
A B EM T 5, NEERE, WRERBGA R HEMEKA AR
FERTERER LB RESE, ROTRET LUHERHX KA 7 B A E L 0 RIUE S
MEHERERET ., EXTRAT, RIOITEEIRL FURE S HW
=SB A AR, REREEEBRRAFEN, BELXRAFITHX
PEIT , XEWRECFHI NN BRI IEERS B,

FEXANMERRTEX, BEDRAHE ., EEMZEAF . ComeastZA FI T
EAT%, XEAFEARCSE R A RHAEH, BXFHAFTARETER
ZHEMIAET, BEANENEBCHLSPRITARAFEN SRS, A
FHENFRRTFEEY K EEH,

YA F R EMBEATRYE, REFEMAEXEY KYZHEERES
EATH R EENFE, TERAERE— T, EEITE MY KSR
FRAER, SURBEZMAE N TR T IR R S5 IE 7R R 2 E B
T SE AR KL,

FEEMEAFRME DR ARBEZOOLE, ENRBEHTEEA
Hame, EfNEEEE-08BATNETEMYT KEMNMES+HE, REE
TR RFRREREREE, BEILS ERORTENTERRNF—
B A BEREUCE R FIIE , AR NI EIERE R AR, T8 R H 25 A 8 E
BTG HERA, ERCIERAERABRROERBRRE R, T
AR E BT TSN EBR LABRAS & KU 5 BE B 45144 o

HERBRNBEARE—E, LAFRNENLEFEENRE KXRE/
BE, RERNALEEEFSEERRE SN, BEEE LM BezodSteve
JobiXEENF], HIFEEMLEMREA B EHE — T Bl ,

BRAXMEF LRGN E B EMHER, RERMEREHEAKRAT
LTI, BANBESIERERER B M P R — MR P,

BE-TRXHENAMENERE, A LEARERMNGAR, XE-HE
B, ENAAESN RSB EBR RS, A EARXATTRE
B2 R R R AR PRI E R, (CH2R, WRIRLL—A-m s
EEAENWRE, EfEFRREXRHRE,)
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SWREMT K, BRENBENERNBRFBBEHE R, RX L
AAEAE AT ENERENLS, ENTRESEARENSASHTY K,
BB B REARMEEBEAT, ERI20MHEI0FNHE B8RSR ™I
BRMAEBHER, HAEIHEE—TEBA TR ESHIEH.

TEETAKARERERE T ERRETRER, EfERAERN
Y4, BREMNEARARIER, XEFHHRERENENLFE, XEL
A—MA KPS, BERRNEEEMHNE R TR TR AR A %5
FIEYEHR o

BARAEWER

BABRAWEEHER DM ASERMMTRAREH LR, XA LRHE
T YR A AR T P 2 A S e, RO REHE T, BER
MUERN, REMEEREREHTUT, BAER R ERM
BRI RELE, EFNERRFIBAINTE, (WREMNERTREER
P, NBATAWSIRITE )

AR B, RARARWEE R T R R ERASE REE, BE
AR FAN S B — MO M A B b B S R AR BT IR R,
XLeH i N F AR A AR B P M 2 e, R B TR R AT VR B R SR I
ARG, BATARBRE R Y 2s | BB 5 R X A TE
EHTARRRE S, BRI R AR RSRE, MEAR
AW RFERGRBFHOELAE, FAREMRYFBRAZH., £F, &
ABEA U 25 3200 H bR BR 25 2 A [F i Bl 98 o 8 s B R i —— R R AT
B R B 8 R BT R E A 2 B ——— X A B AT T AT LU AT RE R R AR AE AR Ol 5
HIBFIRES |,

WRRITEAH AYGEIRA BT AR e, RAEXMESERE 25
RE S, MEBBERRRERMER SR —ERBERARRRER, B
BB R A R R AR AT E ATER,

W 55 4 B AR 5L

—BENFEE -—KAFEKEBER (URITA) MAENGEIEEX,
BIONETRAFEFEARNMFEBORE T, BE, MFEERFOROTE
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BAVAR GG REEHR R AR ALEE VSR HERER, EERNE
A EMBRFAMWER, FEREFERERM A,

E N R A g

A A 25 - BURRHELAINE (NOPAT)
BREA

SREHTRRE, BESELAN, MARENRAGRAZINNG, 45
£, TIEREAREMRAN ST BT, SRR XA AR A
=,

BRI A= S - WA B BB S5t GE W R LA T 3 0 H At 37 3l %
) -BERE (REEFLFTENRE)

WREE SR MR E S, R ORERS

iERATE—BIF, 7220020 4R BER, RRIDA F AR =M {E94712% 5T,
WERATREK . BT RARFIANIFTEBL, BRR6TTMCEIT, XMERRBAF
MBRTEREA, E—TRAFANFER, RITBEIELFERI36/ZK7T, MWRRK
TIAERA FI36%HFIABLR, RITEE— ML REEB K —ESHE
WAREFBRATLR (e, FEMAFRERAUBLRTINERE), HEBRA]
EB: BURBWELFE=136/2KTT- (136/23£7Tx36%) =87{Z%TT.

T—#, ABGEELAERIBRERA, MI87{ZXTHRLI6TIILETT, 8
HBABAWGERETF12.9%, SRR 75X B HEA B B2 TR B,
12.9% I8N BE AL 2% S8 SR 40 24 5 A B4k 5%
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BE-MRE R,

ST SRR R, AT m AR, et T2 = #EE 5%
, TEARE-ENESL, EATARFNEGE, SEERANAGER
EHir, BA—BIfsaxsi, IESIMISERARESEREICA B CHK
T TR, 55 R EE S S IRER R R

E—BEEWACMEAR, ERNARIRBMRELE (WF6-5), A
&, ACMEARIMEFIBsIA, ki, BAEFHEEREAES,
EFRRBRIB FREHEE,

W 5 AT AF1E A 25 R 4 8 BARHE R TR TR T v B8 7= W 2 R i P RO U 55
FAFHER, SN HRETEREFRUFAENE , BE— T M ST LK
B, —AMMEENT2FETNESEEZ T T —MEI0OAETHE T, WHT

F6-5 MEITHIERMTIT

ACME 2] 2003 FHRITIH &
BEWE, CROAM  2000F GEG, MR 0% REG, HETR 20%
R g S o
R 1 000 1200 800
w: FR%A 200 200 200
G o [l
W BB (35%BiE) 280 350 210
G G ——
FiEHRE 25% FIETHE 25%
ACME A7) 2003 FHREIHR
WEAWE, REBOR 20025 LG, HERK  20% KEG, BETE 20%
R S Sl o
EH 1 000 1 200 800
B MBRA . 600 600 600
s e o i
B BB (35%8Bi%) 140 210 70
M e o
IR E 50% FIE T 50%

PERORIE: REAF
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AT T —— SR, |

FRHLERRS, XT3 1S TRRIBE RN, W3KEBUS T SETHYE™,

AT R RFIRER,, 20024F, HERBEFTEWREAFRNMF T
WK1, XEREAFTEIXTHITEEN A 52X H2.15TH &
WrE (AFMET BAMYLI0ETT), 2. 1M SATAT 3BT HARSF I, JUHSY
—REMKOBERR, YRMNEFIXNTHERR4SCHEER/RHN, 47
BIT R 215 HE A KU .

BT MEIAERZA, YRIFE—-RAFEHM SRR, BEER
B REEE R,

W 1RE (Debt to Equity)
B REBR AT A BRI LR, EARBMFIFLE, REELL
WS AFF LR E R M B AN ASIE TR SR D RKBAME,

23 F) B Z# (Times Interest Earned)

EMTHREFEEZ-EMITETE, BERESK, FERBEAHE, R
AR AMME, AR T EBIFAE (EBIT), BBiRTFIEERLAFIE R
A, SUAEAE UNE NS T2 ERFERHE, AEESHARGEE
ZHMHEFNA LR, MAESKHAR, MRAEEFERBTE, A
ZEMRATEERBARIE,

BFki, MTREBEECFERTEAT, AHE23.6/ZETHBAFNES,
I b1.82zE e BB, MBI TS M ETHEBEIRE, RITHE2S 422
TCRREALB2MZETTH B B AR B 14X M T, LR, FiE /A AI7E20034E Bk
THEFRAIMEEZRNE, H—MINTHNEEHbR (1LF%6-6),

WMREHERBIT XN EEIRERBIZORATLUEZZATSEERBEN,
{ER] A, CRFABERBERG, Lk FAREN AR R ET L
AFINZAEERNERA BN, MEMENESE, REFEREEE—-TE
KRS BEES, Bt L5FENE, REEHERN RS IKABFER
REEAZEH FHE, AFRREEBREBMA, B0H AT /MU S ERRT
REELENRE,
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wEmEmmR 4730
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SRS L e o
wAa 5 667
BLRTF A 2359
e e e o
TENER R e R ey

PRk FE/AFISECRE

FRENLERIMFEFLEFR (Current and Quick Ratios)

WL E (RIAFZHRURSAM) GRS FTRIT—KARHRS
HER, fARE, WRAFALRD FABERRNIE, AFEEREEZOH
%, KM ERREAARE EBH ISR IELLE BB MMHS, X
MEEAEESNEFREE, HFITEWIRA R TEM., Er—BRGBRG,
MBI REISELABREES —&, BEEREAFTGRBNMNEEESEZE,
ASBEIRK KIS,

BBHE, —ERE-REROUFEEENERSARE L OMEE
& (FE—T, mBARELIFHPCHL, E‘Z%‘Eﬁﬂﬂ‘ﬂ@ﬂ#% 4/1\_I§EL[517F§'HI
faIBl4), Frh, XEHF—
RWMBHIFE R EFEREERUAR S AR, X H R X 3k F B8 L2 7 5 21
FH, BAXFAHEBMMARFERSHTRENES, BEHEsILET10
TR A TR T HBFHRES, BR—EESNBE—TF RFT A2 7 852
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RGN, BRIV SRRRAZE, T—MEFEDIR
WIEEMTRIBRENZS LEE, NFIBLRNBERTRRITS, SENR
BTi% BB REHR/ DA EE, REOBE L THARE? BHREEKA
MIBHE, AR AEBESEH? MIREEAE K HRA R B R BT
iR EM AT FERNEANATS, RE-ITTEREAEELREER,
BN A A b b A BRI B LIRS AR S R I B

EMEREE LR E, RIBENE BB WERARRKHFL,
R FARHEENEZN A RBRRBKES, HIRHESERRE H kAot
%, EHFEBHREEEFNRE, 23X MEREFRENZE, REHEO
Rt BRI R RIS, T B AE X ARER 2 BiIr AR
TH LR ERERE AT R

RXBEH - IMRACETWEENEF, XMl FRUEREREZ
AR — RS LT M E BN, 7220290 rt, HIKWEL T —5 M Bal-
lantyne of OmahafJ/NE HIREE, XA BRI HE R F ER KA
LRI R, (R B AR ELL, A RBUN /AL B ARARF, )
XRABRKBHEYRE, LPFRARSXF, EEEREUPERIEER
%, BREEEURAN T SHEINMRZS .

AEME, BEBRITI (Ballantyne of Omaha/A R EE R ) i iE4LL
T REXWAGETT BRI, BICBA 10N EZ20MBRM BN
BEFEAR MR KBRS 7 FR 5t Ballantyne of Omaha/ 744 & AR 1 1Y IR
H, EXFHY REATRERN, RERNERRIERE, WA EERM
MWFE ., Abii, BAHIEERMYLTFRAE L, T HBallantyne of Omaha
AR FERABHMBEAT FHRRE,

XELRZYN Y R 7 K Ballantyne of Omaha/ 5] M 222 B i 48 — N [
BER 2 KRBT, IR IR A B 5 Ballantyne of Omaha’/A 7l 9% F* W 45 f@ R
oL, AT AD, MRXMHEZEFSKENWELE T REREMF427 B
2, REBAM, BT —KAT LU AR R R PE
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i E, RIESFENIRTARNM RN, BiITETAEENINZESRR
PARAE T A RIS MM E, ROTWT T ARKM SRR,

EHELE, RERSUAIPHEENRE, ERAE, BESF LR
SR HET, X2 E, RIPEEEFREN AT ER &
BE& AR AL 1E 3T B BORMER IR . X NREE— AR, RITERE
BRI —REFHAFR AT R EHER, RN XEERN A RIBEFEERHERL
TARLHEERIL EFENENEHE, REBSHIRNMHESTREMAE.

RHEEFEL: NASH—EH

o LR —H AR KK RN, FEWERBRANTERBERPET
%k, BERELFFERE THRRKEREURES—BNEZ /G, XM
KERE A HEME,

o MHRBUIAHEZ KA FAIBRTERE, KEHUBWRES VW A
SRR R IE R B4, T ELIX S i (3218 3P4 B S0 B K 2R AR 18R
PRI

s MRAMERE-MRRHOFBEAIHERAKER, XRFR—
ANEHKIES, — BB, F-FAAREBHENEHNHEE
WK APEEHESHE,

o W BRERAFABIXTHSFEMNENEER, BH-RERY
2 IR I = Fe A0 AR 1 7 T AR BE A

o BRI ERIBBAEES WEFHIR, BHTWRKRA T SR
FBEAR B0 8 g P AR R BR L . {ELRE (R DR 2 BT DA 38 ot BE 28 B e 4 o 2
AR R, FTDAZEERXMER SR EE, N—RIEeMEL

A, ARAIEFERATATERNETRT, 20EH10%M5 5 K

=,

* BHMASHEA T AFIRMBA MM, HHA R ARG A T 5% 32
RERT K, BHASHIARATARBAENK, EHE I
RERGRF A FMAE, WHNRARBREANZ, g Es
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o LREXFT, BEFARANATNE, XEFIREFRHEBENE L
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T WEEIE— R A R AR —HEE, RE) BAARERGBARIRHERS
BRI E BB, FEEMNFA TSN ZRE A FE 8 — 0, B
e, BEXENEEELFERNESEE,
MIRBRHAAFERREEEZXHEAN, RTABRLHERAEE LA
MEREEMAET, BAVNSMEREENT, KRB, HLARELER
ZHRERBILRRNELE A FRIRE ARTRER T CEOB KA H M E 14
T, BAABEBELEEE R LW A FANHIARATEMERT 4, BHY
BUREEEIFERI D A= M. HEEAELE,

M

WME =R BEBE SR, FAREKRMIRESHEERHESE
(BRZRBIXME, XE—KA R FEENFRGBARM S, XA
BIEASR T A FIEEA R IRMR L D U RSE R ERD,

BAOTTLARE—TARMFHITR, REENE, EERIECIMNE
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PEFB XRE “FHREE" BREIIR), —BORU, MAXTREEFK
REEREGHALLF], X TR RO EE U4 R 5 BRI
R BRE R — I —A XK, EOMIL R, T™H R & KA
EHRERE MRBRE TREERRSASRIAR,

B, B-BUSRBMNEHKEESEE, XERALHER—THH
BR&, RERMNANNB00T XTI ELF R ILEBER, NEXHAFM
BEAH, (EEBKAARCEOHM KT KLRE R T THRRIS00R%, 20
SERTRZ 24015, )

ANEERE, REAFEC AN, TREHEEAOFMILEEGTKE, B
HEKET, HLF-FRZSFLL, BEENNCEONKES L&, KEE
MEBERERAENAREHRENELERT , KMEL, AF8K, MRS
i, CEOMAME, (BtA—LEEBRIN, MINFRREHFOEN, B
AN TVEHEE R KRB AR, FNEMITH MG S 288, SRt
AFRETFROFEMINHEARTHAANEE LHRAE—EOFER,
GXBBHE B Verizond Al EHF & 1R MBS CEOZ /R - FHBKZ
BAERT A “BlE”, SAGRNBIERHAR2 R, TR, A
B—AS NERKBRARITR,)

S

BEENE, BEENFRHESENHLRMESRIATES, REHAFA
BETE “Gi Bt BHEESHNTIIRASHEN, XMERSECEOF
AT e ATA LR E Pk, B, 7E20014E, WOWRARES
LAECEOB BRI - B ESENBE 1SRRI K BARMER T11%, XXHER
AALARAT LA H C R FIlT, BRI S B AR RGBS B A BB R CEORIEE,
HRET AR L2 EBLAREE - RRREE— T ERL AW BR, A
R, BRRMAET, EBEMNRMEREBAS, RIAEE-ITRERNGES,
HAEEALLHATEHNE, BELSABEFERBCEORN XS B XRME
RS,

BIfEant, EAF ORRARKBREMEHNESS Bingt 4, MAeEH
+TRAR, HE201ENERLE, BLRFMBERSHLLILMNBXBERE
¥ E&EEN. BFET-PBUTEMNESRE, REETEMESHIRE,
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ETATBENEL. #AE (FEEHENSHE), #FE-RER (HaR
HWH- W H) . HRER (REFEBRNERER) . SREM [(H
B RERBNEREMN (WEK) ],

BeaiEYL, BT RKICEONIARE R A AHA AE BRI FHM ., @+
JEHBXAKANETE: “(BAMEE) X8 B RA RS, B8
BEXMARFEREEN,” FERER, MREBFSAEEHRY PHTH
W, xR EEERARER, SRIREFETHERRE, XA
A& ANFHERMEER— M RBES,

RA—NBEFHRIERS BRI A7 HREA AR RIT N AN #
B AR RAEFHY, 100, 7E20014F l LR TIINE B AZHEF:

— B2 RIS, TAARSAZSSBEARKS - HIE, F£L0-07
B ioB M- EREAENRE, ALRBRNLENIRBEH R ESHA
AR FALR AR GRS, P RIEARAEET, A A 8] AR AT B PR R R
3R R3] (Fox Family Worldwide) 424+ 7 48 X0k %,

AR R AR EERR— TR ER, IAAREH
ZEIAT—ITELRAITENLS, ERSEMEBRE L ZMELRR
AHAMKRE , REF - NMFREY, ARREBERLEAX 2, BHEH
LEBSE, PRRESLILE, WRFALZIERNBIERSRE L, FRE
THIRE R R, BEEEERKSUAE,

ERMREER . AFEBEFHNEERTARMSRIN, U,
ALERBARSYFH LR, HEdXIENEZLS, F-FRTEX

BRI A EEE AT, B T R R

BB -KEXSMEHNEENESR, AHMGERENAR, ELEN
FHNEXZEAESHMEPERENREE, MELZEFHMNRESZANE
HISME BRI RS, XA RFENREFZEERNLF,

HitperiES

BRTEHEZNHFMET LESA AR FRIEAXNEE KBS,
FEVR VPG 20 2 B B B S0 2 0 T B LR,
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BEHBESTHRRAREHEMR? 7£2002F (FHAT-REHAER) L
DART, XR—DE MBS APREREER S, 27 LHE T 58 2 K]
BABEARRRK, REEJVEFHITR B#eT R, B3R EMNK
&, MAARREAXMFRBRERENLE, XEMNBARMABE,

C MREBEHEERFEAR, MRS AR ZBREE, CEAZIRERHA
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BERRBARAXEBRROITN, RAEIRRZIT LS, BHEE
fEit 3, YRR EE IR B RO AR AT . BN S8 LR,
BRIEEMTREEOEN, (SHRFCGEFICRETHEBHFMROMEE “HAHm”
HER,)

EHEETARNBNEIRE, RWEBEFYANG? HERZHK
RIVRBUS £ ARG & 5 YA A M — 26 0 FH AR P IR, X Rl TE
PHEENGES, ARKRNZEN L AGEZMARUTiHEET, MU T
TR AR, XEERA B, FEENE, BEEBEINRTANEAH
BASMAMIE TR, EXRENREMEEEAZDET M5 2HMM
o, MARENBARSEHEEHENAA, SHMAKR, WEKCEOTRX
TR, iy A ENAT S, mE B RBRIEET R, HAHSAENE
b AR SE T IFRIBERE

SHEEMSF—STEMHABSHREHNEN, TESEERA LS
EME? —Mkil, AEAFHSETFEMARERPLEESNTRABE
., REFARIEBRASZNZEN RS E S L EAEEE,

B R BIALD QSR AT R 4 T B ARG I R AT T BT Y,
MEmBIAENE, MR—FKARGEWRET1%- 2%, EN84F
ERAAFNBERNRKE , 35169 S0 B — I 2% i AR R
AR HITA, BEABGERRXHE), ZREMBREEA AR BET B
B B AR K

MBARHAUBRAREARFE-HEAARAMEE Y, pREHEED
BI—KZEMBERG? XFRFRB/DOEE, BE, XRBERRIN,
fln, BEXAFMCEON - RFIR, TEMEZIA A F25%BAHIH Rk
A BSOS

BHEBEIX G R BEFTAHE? MRS KHEFEARMRE, &
RATHSE BN ERERESEE ERAR, RAEEREEXAIRSE
— KB B R HE, B, MRAFSHAT, MR BRET LA
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WRBHKX, —BEAT, REFTEATEEHAMBRGENAFRRE, B
B R BB ARBEPAT R AL T LE BRBIARET IR . AT KATE BR BA A5 RO B
EEIX—EE, AFAE—TE X ZANRIESRFTAE S0 KREE
B RS TR BRI LB, {ELRFE XA R B AT T R AR SRR AR
¥H, Flm, ECHAT003FERAEENELHE, CEORER-RHHHE
FAE30T RAARERE RR120MAARE, BE, MREERE, K
RIMIA B A TR RAE62.6 T, HH62.577 BOA B Tt

L I

P A B R — MRS R AR, AR, EHEEA SERNSE
SRR SEEMERANATAZ A RBRMEKR, MEER, BXNAFNE
HEREHAFEA LR, W, REFHFSEHERENFBER,

BEHEZETHABCHRNILFERBEREERT? EAFAMNERI0-KIR
HEH, RATRE “RBEZES” W, EXERE LGRS AR ME R
— AR EERBEARANEBRAREANNERER, 8%, X—HoEX
Bk M), ENCEOREEFKEHF N —SE MRS N — R R R
ARABIANEEN, REAFARIMNEUTTTIHHETT, XHBEHFRA MR,
B2 YA B R AR AT 4R 45 RIR A B fORTHBE,  Eedn, PSR RIR A A
CEOMZETIFH, HFREX M AR MLEREGKAN, XHETFEERH
EE., XEMXBREHRE:(1) ARARTAEERRTAENER, AR
HEARTEEFHITR, —PHERENDIRBERZAEER, HEXMM
EEFIRBRNWER, HAXBRTFRE—TARERENGES. MRE LEXHR
ARERENERRERABERFARARS, BAAEEERRERET

EEQOBRAMEEERERANNEERERTER? F FHISN
o, BHERFEEWERLNE, WRMIMTHREAESRRERESR
MURERRXR, REJRENEEERZAC, RUTLITE, YH0EHEER
REBEITHN, EHFEASREELERE, EHCRBAKRY ILCEONEE
BFEAEVHPERRT, XMHLANDATARRANFHE,

FHERZRHEHEMIFFE CHHIR? HEEREUAKCEOR AT M 4518
#Hxt, MTF—MEEBANER, BEIREHEERNRE, FiheRta
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BRI R EEN, CEORMR A C A RIS MBI AL —
B, EEERENSERSGRFIBEALIREAETHAHERBNRA, &
REBRBEEEREBEBRANE, BEEREHNIE—FEERENES
KM T AR, HENR—RIMERNERE,

BEREREHLRRMY? REM— L8 ET M TAFRCEONITIEN—
oy, AREAAMEARNEEAREEHBAEEHALIRE BT RS b
AR, XR—ANERES, BABREERNTERRLAFRNEE,
MABREEARMBESR, Bl -BENEReA TR, SRERA
RHRABATT A A R E GRS T, REMITERRREB LRI AR
HEAE, SEMEAI300 B CBEBRR M ERF LA TRE RS A
A S TS HEL, SHRAR, BRERMEEEE DK MEE &
AR FRAKPFFRIVR, TURREET —EHBRTEECE, £
AR E R, R —ACEOE A OB R Y SR E, ~EEZRHGE
%, fECEOM MR,

CEOBERFFRE KPR T1G? XE—MAWAIHEE, HREEREFEKR
RFREEDTHARHER . —2e20 R AT LUE S 8 53 T80 3 3h Z 0k 1
EEARKME, FRshREX TS & 5 T X2 A R a9 i i,
EXFMUAEMBRER, CEONRsIRERR? XBHEEARMBHEEZK
We? BEEHEARRMNMERRAMNG? (X SE i LERRERR
ZRBTRUED,) BREOBPE -KARNES M OHRA, Rifia] LIE
HETRHMTESENHERTESMAOCEO, RATEETE T RZ MR 7 A FB 34+ b1
AREAFANEZE L,

BHERETHITHARNFR—NMREHEBR, fEH - ECTER
FIRg e ? a0 R 4 ZE P BA BB IR SE AR H — DI EA TR E S R A R
W, REEEE, 0 RE B A e R R & AR RERBEREN (H
SRR BE RLAL RN, HEMITERERIER AL E N LR
BHFFELE, RHAREN—BRASERTEARNZSELS ), MAREIH
FR, XN IERREIRE IR BRI AT A
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BTERTREESHDSHFMFBEIZN, RENKERILEARS
BHEAH,

B

BEEENRENIEEANEEHNNARMFERIA, KEIREM,
IEAE K AR P s AT =R R, (HEABERICASEH KA I
HRETEFABIATHERNES, SERENRER T RN M EH
MK,

A FMA EA A RABRERD ? IREIEE, KR FWRFME—K
W, REIEFHE - BEEEBEIMNNMBESSHE, SR ARRTRS
TRAEMME, KEBUBMBEERR], BT ERFRFERIBESIRER
RAE SRR

BE, 20—BRKWEZEE-F RO, mEBRGEEN NN
BRGH R SRE R ENRBERTMA SIS T, RHARXRAFAEAIRITH
PERIEVR B IHEMN —TAEAT , XX — RBRERKPRIRBEAR -1
HiE5.

L3S EIVES

LEHBEHE N RERAE R ROR, ITEFEERY
R, BREEREEXEITRIR? 503 RIS TR 8 52 SR &R AT LA
MIERFE, —HitRERR, ARREEFITUAGER, 2RERE
HAUBAARXEER—THFHENERTEZRMITRIR? SBX AR
BT R R 1 R MR A3~ 74 LURT S S0 BB AR TR, BPGEX se T
IR SRBSIBERR, XEEFEMNAEIITRI DM, EEERLHK
SRFEMNABRANAZER, ERESIHIEXEAENELFF LHKE?
ERERERA S, BB LR T E L0 RE RS ARG ITERF
BITERI, WA RIER B AT ERBEL BT 4.
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AFIRABRHEE LA TRME T RBIEE, BRI 5L R B
Aike EHEEEARSS AT R AR IEF#L S, HREA SN
BN ZET, Ml Rk, AR ERERR “BRIOAEEXTD,

B, BRILA 2001 F RN A ERA KT R ETER, EAE
it AT HEEE , ORERREEEFE R A R BE TA TR 5 B,
BIIRAS AR XA MR 5 — MU, B S ElRE S BREEN AR EE K
MR KRR EGE—E, AREFLEFHEN—~KAFRRRELIE LR,
{HRH HFH AL R ERIFIIRARAR— 1T ES .
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I LR E IR E R N T RAORFEREWNSHAF . HIRE1TIL
MFARRA MR, WRRERE—RBIESENTF, HERFEITER
KW ER —BRRER, HERESHRTEFAIMEE B RERERN, AT
P EEAR—BAER, LR LR R AR AFERN—
NMFBIF, ERAFEREROCE DRI ENITRESRXF, MARRX
BRESFENEF LEITTF,

REM

ERRCAFEHERKRA T AFIREHRRET B in—Ef Rk
E: RTEARKRE ., EHEERH (MEEFHEGE), UAEZHREME
PR AN LB R I IR R AT, BNy, B4 A R £
% . IBRRRAIRGS, URYBRMERARHMEEIGRER, MWERA AR
REHBIT, ERSBRTHREBAFRASE TR FETE,

REEFR. ARASH—FE

o WHEHEEMT— RBEKXELR, FREBAR B EEA
BABETRABREZA

* NBEAZEZENZRAVEBIAFMNGEE, REREHZRHWFHFHAKR
0, URETSARANLSRAES, MR —FKAFAFHFHIPSR
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S B ERERNFRZE, ERERCEMRENT BN,

RERPHIWLER

WIFSH% W ERLELSFERELE, BH—GBE RN FIREEM,
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MAAK AR BN 89 20%38 58 5 45 B MO\ 8927%, iX 2 3] GE R K A BB R AL
—ANEWE T,

2. ARG —HH A TRIE S A M, ZRIT ERREHETD,
RIFHNHE, GOk, £ P EMNFRRERECNXECELZREEATL2E,)
BRYra N WAL A ER “AEHK” ZAEZ2ZR Mk,

3. AN E MR BRI XM T TEAALKSEGEHHE,

BRI, RSB TR ERSR,
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Hpr 2t 4 SEREIATE, HAE—TELE ERAMA - RRKImE,
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BB EMEEMAERKER——RAFRRNASHE . BRAMR
B, BATLUEIXEAEWELH,

DA BB R AR 7= A B B BT E AR KR8 7 k- F e a
BRI BAESRM XAETEEMA AKNREKF), BAKHIET
MRE (XRMPTRRRAERFRANME), TeH—FMIrE, BREERR
REARBHERFEFTROAERE, RABIXTHENBFEELSHBRRRE
A BRI Hk,

— KB KA RRA T RILEKEEHARERKRCEES
WHLW, FUSRECAEHZESHN (ALHRARER), A—HE, —XK
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REERAAT, RIFEAESHAR, ERNARNREEERETFRE
HE 5, BRENRESHMA TR LRMNBOTHME, BABRENETHER—
o
LR AT AR, AERRHEWARRTERAFRERRK, XEKRE
XEATAENTREM YL EEAFANE., FAf, RERMKEHAA,
REXMBKENRELEERHRR AR, WM YHERMTRE,
BB ABEHE AR, SRR RN, 1T fxX & EiorE
RiFE, RIZATRERYTRERSDMRE,
XRARBAEHBLEFRERET B SREFARTERNAE, R
DARECHRARERELH, WR-RARHBLFRERNETEAR
A A RBHE, A EMFBRTERS AN, BRAFBRBROTEE, IF
AR MR —FA W A EESLTE X R |, 7t T A R AR B
EHEARFIE, 720006, FEXARETEEONEEGEMNTRRR
&, FFRITXLEEH, REEREAFALTHERBETOLE TR
Sk H SRS HARAR KR, DELFTESER, ERREHFAEE,
ARABERET ~REELRERAG? MALAEARERAT,
FUETTRESREMR, XWBEHRTAR, HTAEMNER, BELEERAS
B ERFIXFAFIEEHRL T HHAREAMEN.
XRATNBRRAPEG? AFRZTERMEREAY, FEIFIREREE
EHER, FREARIRELAREBRENH T, RERAI—KERKE
TREHARMER, HXEEXARRERENERNIL, HAEEKREX
ARPMEERINNEECS2X2MA, FRERE BRTERET K,
ST RIERER, RBSFRESENIER S SAN T - R R ERRE
AR, HETHEMTH, TEREAET I RANEREFNTREE,
XRAFE=EASHEPR~REACETEARAM? —KAFARET] £
PR, XE B Sl TS K 2SR EE S BRI,
B —MER, —KAAELRRFEF =6, L FERNTRRAR
Ftk, BOVAE, AREREDR LA IRRBIENE, XMFHELRL
T, BAESHRBRA -, ERZHALRLFATRE —BRNOER,
] B AR — NP EF B ENTR BRI RATAUNAFANHERES
Z,
BAREIHERBREN? AWMARNTARE. —MRERIINHEE,
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AT AREMASENZENRAMETHERLE, 5—METNETERE,
R R R F AT T — R FIT R R, RARSHAFANE
F—E—EHK, FPMNTRRUEFLRINTRRER, AHESR
B B 4 — SR AR R WA E . BIBRIE, R ¥ RAERESN
FEAT R — B KRR BAMEITE T AW, &R, BRAAAFENBTHTR
RKTLARE, FHEBAFLITBANARN, HoAeEH AR,

TEREEANBFAIKILER (PEG)

PEGEWARK -4, EMNITEREH—-RARNTARRUEH
KR, PEGESUFEWMEE TN, BAECRBMNETHEFTSAEE
AEEE—AFRNRMBKRUENERE, NERALE, XEHFREXHY,
Eh—REERKWARERKN Y EAME, XRTAHLEY, HELEX
BRI KM B R EHE R — R, SEAKN A FH XU & TR K,
SR XU F R A PR I AR R A APEGH SRR I R . 44Kk M FIPEGH)
mHE, REEBEESMEAHEKEZMERN, R SHRKBHELNERERR
N g U Sy AN: o)

WRGEFHLCBESTAMNHARMSKR, XBNAFRINZEAMNE, TE
B B RS t A X BN, I RARE B — R K R 15% B AR i B 2K
X5, TiH— KK RISRHBEL2SETRAERRS, KRERERSE
KRFBBPECATIMBRE, E—FLARAFTEZLELE AL G4 B
K#E, AAXETHSMEHMAT Y, RETFSEH—IZERRRE,

Xﬂll&ﬁi “%”

BRTERTARZMGZEFRE L, RETUEHETERSENERKK
SRREAE, Fln, O TRBM—ES, HERABFBRLURENTM,
XEERMBR MR, R —RRELE/R20ET, MENERAFIE]
%50, BACHTRFE20ME, BEEHMIBREAED, STHARMER, 1
WM RIRAITTLIA i, ARS8y, s FREL R
¥, TURE—-BRINEMBFEHREEE D,

20034 K, KT EBN LB TR I, B2 K244.5% K105
BIEESR, i, RAZEARNBERE PRI ETNIRSER, BIKRE
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RS e E R R K, T — 205 TH AR BRR TR R A S% A %, X
AW EESMRSEERE AR, TAEXRELREGHIMNIRE, —R12EW
BRMRE, REEROEASIRHNIKSE, XRHKBEEFENEMRIFEEX, W
i, TP REW S BT S | T B AU RO

B 0 5 T 28 Rk E S PR B — ST AR B A A i —— 3 e i 28
x, EFETHEH, CEELLUTRREAAMN TR, itBIS KR L
FABEASFHBRUASVAE (S ETE— ARESTESSMERR
HBEAL), HERBRYANEEEAFFHARA (BRHEITAENLENR
fR) PSR EER,

ELE, REBBRERFRBRIT—FRAAFAEZLAESR, TPASWS
BWEFWLARNSBME (BEKRSFAHE) SROEIIL, WREKE
WL TEAAT, ARFERIARAMNETRENE, RERHAAN2
WA (GuBREE).

IR FASGHEABREAT (Clorox) A, RiZHERFEHINE
WS AT A B M, A20034FK, BARKARNHESLEIL,
FERRE LR FLSE TGN EYAMMLT2CETHRE, EMAAME
£ 98ZETT+4.952850-1.72/2 % 78=10112. %0, XERNTXA LK —F
HNE,

RS —ERNARHARLR, RI2BERNWERFRAF T EI05H
BBBSW, ARTE003F4E T KRALKTHHBRAER, L, BERK
AR R R6CFEIT/10142R T, BEBHES.I%,

FH20034F 104 88 B0 B UK 28 4.5%F1 A Bl #54.9% ISR B 5 2 L,
BRERAFSO%M B & W iR B MR, XL, BXERARAA
B EHASRAE RSBt EERE K, MIRHEHENFALEREEMN,
MmMABESRKARE L EF— S RENME.

HEWBRELZIASRAESEMBHATREZHNEEN—$, B

F#9-2 HERAFAEEREH (Bfr. BA%ERT)
4 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Z2EEMS 2668 2909 4067 3621 3127 588.0 6580 747.0 8760 803.0
WARH  -566 -629 -84.8 -952 -99.0 -176.0 -158.0 -192.0 -177.0 -205.0
BEHBELR 2102 2280 3219 2669 2137 4120 5000 5550 699.0 598.0
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AN EmMEREM EREREEARSRER, REES T EETRAE
WX FRETMEMSMEAFRRELAKA &, EARERMEERF
HEEBRANRE, —FASERENEHRESRERERET, XATERET
REZRFIQBERE L,

BEHEFR. HE—M

o ESMEEMRERE, HREAMN FREBFIMESRMAHAF, FHE
KRR A aRBUS SR MEE .

o RERBULM— R —mMEERER, BAEAR - HREESFRL
AR AE, MR — RREHITIPMER, HNA—EREN AR
HTH,

o MMRAF A RABEAFTL, SERBMB L EHAREFHR
B, HEATHER, MRATHHRLHEFHKPE, EXEHMRR
REREEN,

s MHEXMNEMEARAMEEFRRLRTHARARZER, HEXNT
MREHEAFRLARK, 55, FERESHETWEROA R LA BT
R AR BHENE.

o RATLMEARIMM AR SIENREENTY . HECMKNARKELRH
S AT SRR LR, EEMHELT, RBFEARIN AR LA
ik, BEFRERRIFMGENAFSEE _FEZRIKXEREHERKE
RARRE, BATENEETTERREAF B CHTEMHE, FTREAF
Z X Bt M BA REEREL,

o FHAPEGHEREER, FHANREERKMXARBERANE, NENTFUY
A R EE A LB KR B4R,

o EMARNSREHN, BEK. KRAKRMBEERTF RN ALK
A TRETEE, FA—KEXREER™EEFASTAA R SH
B, WA—FKAEMEASHRRENAFMNEREY,

o KAWHRMAS KRR, HBENSBE T HAENBIFHTHLE,
Wit REE S WA R LMEFENERZ LN ATREBURE — Rk
fhEIREER o

(123}






H+%
il —— M AEBHE

>, TIFERT— B BT I8 I 2 i b 3R A0 B R BRI J2 2 1] BB AR LAY A% o 2
i, ENTHEREREE I— RBRE Ao 7 — RBEE
WA ARRE., AEERFE, KRAEEFR—RARELRLES &,

B, MARRANE - REENNE, REABMEMZNE S8R &
REATE, MEBEENRER “BREUHAEMERNE—TINZS, A8
B EMTRN R LR OARM BRI, RITBRX —ERBEENGERE.
PSRN F] | B RRATE] LB L b AR, BEHT Bh IR B ERATA A E B B R
BT, AR NEMERS RN — N EFHRER,

NEMER A SIEREEARARME, MERERMK, XERREE
HER, EAEN-IREE, RUIFEESELT AN —/NRSBRE,
MEFRE L SR AFAFEMRAERAARR LN SR, BREA AT
BERB AN, ERERAED . WRREELTENAF, REXG?

B, VHEREEMMESR R TR SRRAL T — R EER . IR EEME
HPEER R, MBS ARRER, BATEA IR SHE 202G
HRAK, BRIERE, FATHAZRA0MA FHEIF— KRN SHA R A ER
BIBEATRFERANL S XS, ARATTER 200 ] AT AR IFIHRTE,
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FEAE, REEIFRBRITERBEA AIFENEMEK — A E R, M
T8 A A B TRE th B BB

X RAT BB B R R, BB SRR A E R, FmiR
Rk, Eid B R AR ES

MEH. REMFHR

FE—HREE N EMMENRE, o’ REESHE? 2E0E,
RATHIEWTEE ARBIE b, ST R B B MAH - AR - BT,
MATEECOZ RN RATEE T XA HE: BRENHESTERRIARRH
wRE, FEHFL.

A UFAEFIITX DA, BN ERITREMERZEXEEN, 20F
WA IR AR AP (BIEATFME), —slarMz T ELEA, 7
S-S HTARERYE, ERNHHE B HAERH,

ofE, BAIBIZECAERER, BNEREBERNA TS FEL K
MASMELENTEE, —FKAFA LIS E M A b BLE R BR A
HANE, AEASFEATEURBH XM EBAK, REBREAR ERIER
BHEAT B — R ARIAE; FREA BBl 8 T R
B, XM SR REEE, BEHSESESMBRREFTARE T,
B, ARTREE A aAERFEEREELFTLEF,

XA B S WA N W RRIE, BT S E NI H RRK R
SRS WMAEE, BRPGXE—TFEL, BRIOTTRIERRES IS
B BRER R R EMER,

It ARKARERER BN RSRERE? Hh, BRIMNSKEIH
P4 vT RERBR T Hh R A A, MRANIEREIRRAS R Z AL E
ATH%E, XRERTHONEME, £, AATERMNAZEBCNZIRERN
Wew, MERNMEBERREBHAME, X “REREN.

17 T R B [A] B A B _E R SR R SR W B L& AR T4 R B & I pL & K
&, BEEHABUEGE AT A B RN, EEBUFJLEE LIS HEA]
BURF i R BT 2 TEEH

R, BAZLASMAK BBOFH RS ZE, FURNTRES
n— AR, RAMERRATAT BEAGE YA B B SRR S RITH B & X
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K. BURESFIRM X RM, WA RESMBEMARITHIET,

WMARFX S AREREN, XMTHREAH BN, REEMH AN
RAGBHRAENEEAERBELRD BN S, ERAERRIE -0
BB 40 “— B F S B S IEM” XAIH ERIEE, EXERREFR
FRAR, HTRAFRENER. RITE—-HESETF, XEBRTHREAK
HES, SHEBAELL, SHRAITRE, KEARBEBINHRESERAEEN, W
HERNMAHRERINETEIXEL, WHMRRMNSKHEER, LATEAT
PAFE B8 R Wk

BAGF, BBRARE A A R ERS, HRIREERTESSG 54
LEURFE R A SR —4F | RS 1) MR B S A B SR B I — S8 R A S SEE R AR b
ARG, SEMSKKBETHENRAKME, BARTES L BRI
B, WAV RE R SA R RAR NI 8 RS A SR R
B, BRRL, R BT TARBEITRER20% (Bl6R-5K/5K), MHESFH
SKASBIAERI6 R , IHERVRIAH RN XE NG B S R A ik ERAE
SWiE, ARt o] DIESRAE BHAESE N RAR I ., AEXMEL T, ROER
IR E40% (BI7R-5K/5K),

BMERTT AR, MraBFFEE ., TUEBHNRES BRI &M
foifE ., W H EAEU—MBIRAIT LRI I B B R E A R AR R Bl &
W, EMATEEIRG RIS R B IR R MK, RZ, —FXK
KAERAKAHEMEMA RN A - HERAEE, FHRERRRIE R
WAKIEASELH,

PRRREE B, AHXT TR RKE SNSRI AT, — BRI
REERBEN—-FIAERF AT BN AR ZATEL , XAMUCRE AR AT —
Bt i S R A AR ER R (BELER - ERNTIE), wEAm
RIBERME—FAENRETAGELH, B SRR EARMMNE,

XHRR— /MBS, iERINE AL FE, R10-1HH THH
AL S FET RS ARE ENER,

EER=1HTF, BEAa ., BEEAHF . REHEAR ST ES TS
I &M KL RE3.2TTET,

REERE, BERNITIEN FAEMABSREAHEYS K2R, £
BE&MHT, AYMEARZE R EEAFMEKRL2 700%L, HAREHEAF
EEALHHN, XERERTENITARARTRAE, FBELARERE

{ 157)
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F10-1 HAEFAMR SR BEFEERELHER

Sy JEISAE A F) R P2 7]
T Hmme wE®  Be#e FAE AMSE  HAE

W(FEIL) 9% W(EL) 12% W(EIT) 15%
— T T T
2004 2200 2018 2 200 1 964 0 0
2005 2420 2037 1 980 1578 0 0
2006 2 662 2 056 2376 1 691 2 000 1315
2007 2928 2074 2 851 1812 2 540 1452
2008 3221 2093 3 421 1941 3226 1 604
2009 3543 2113 3 207 1625 4097 1771
2010 3953 2 162 3 900 1 764 5203 1956
2011 4327 2172 4 681 1891 6 608 2 160
2012 4746 2185 5383 1941 8 325 2 366
Bt 32000 20910 31999 18207 31999 12624

E: AR A BERRAE K, IR SIS RATR AR R K, RIBRIE
FUS WM ATEEBK, R W BRI,

BRRIE. REAF

ARG LL20% M B G, TS b — LR Oy A, R HFBEIE L
—TUREE B R R, LS MITA REMAERER TRENITRER, 4
RITEEBUE LK

BB EA A REE, REMHENZEREL, KA T HIE
i E A RI A BRME D T 2R 88 3003% 5T, NMEXE A B KBS HAE
RAEFTRELH: I, TERMMENRETELEEDRRIHEHBEE £
KL, HEBRMIZONEE MRS RITIER,

RAECEMEFT AR S RERGEARTE, LSRR ERE THE.
Ef (B S A0 R AR R BLE W IO AR, T EL 3 e R AR AR e s o — R B A %570
BRI IHBRAR DI B I =A%

HEIRE

BEARRANE AEEM BT BRI, TESRRWHEL T IREEM A /BRIy it
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BI100ETHRRAESWNIE, BERARKAETBLLLOM IR, FHlin,
F10%MIFHZE, 100ETRE —FERNHESHMESFT100E5T/1.10, BHHF

00.91%75T; 100£TEHRFFEMAL MM EET 100£5T/1.10°, HHE82.643%
IT. BAIIEYL, 82.64ETCLAI0%MK TR, —FREMI091KTT, WLE
JEAE A 100% T, BRI F-R R 2 ) S5 B T B 10 BT,

HARTE AR, MREIMAR FBRITHE, ENERREHRE TN
ER%ETCF, /(1+R)", ZAB1F, BIRERNIBIHREFEA S00RITHBL S,
R NT%, XA500EITTARKIRE T BELE :

500% 7 _ 5004 7 436,72 £ .
(1.07)7 1.1449

SRR RHKIFE, MEAFTRARNIAETAIIER.

500% T _ 500% 7T —408.16 £ 7.
(1.07)? 1.225

MERRIFEFRHERAN10%, WXEHSROIEL .

500% 4 - 500X 7L —375 66 £ .
(1.10)° 1.331

(INBRFEE - MEENRBEF BHOX L TAE, HilExcel, i0fEAE
A~ HEB AR, in, 1.10%EExcel AR BB E R 1.104,)

B S

BIMNELE T AKX, RNEFETHRMNAERREFTAR, BITEAA
ERERT%E R 10% 05T BLERYe? AR E R E B F 74, HATHE
PlafAsE R EMER—THE, EHMANES, BERKNBREEREREX
2o

AZER, BAMERITERMNEFTRAASRRE P rERRITH R,
ARETHE IR TR EARIERE, HIEHFR, XEA SR IRIR
HI A

X BRFEEAELER ELEA SRR AR, RO EK,; H—
R FIR R KF R, ERTRRBEgR, iIERMNEXWAAHE
BAE—R, MTHER, KA LMERAKEY E RS R — 5B,
(efE, BOVERAXERMMRFRGRILSRA, FOABATAT LI 2 B

(129}
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B AT ERIERIF B ) FE20034E A, S 1047 1 5 30 Byl 2 R K
WRS.5%, RITHMEAXSFE, BAXARFANEE, REFLER
1 5% 5% 6 %I FI R F R R WL BA

MER—EXE, IR MEEERUBMEE, RRRSRBEREK
Mk, WERRERS M (BUABEN), H—2K42 7 8 R K AT UG
RZE 2 B BSR4 I 3h BE AR X T T S B S BE /T B TR . Bk, andR
— KA TR B FIRM30ETHA20E T, XTEILNAX RREC LR
TREANKT

FERENT, BMARXMNEE RGBS, FHARIMTAN—K
Sfe it A5 B T LR ROAR T AR X AR T XUBS: . (RTR R BB A B Ol 55 WA
RAERBIERNENL, SNHRE—TEFIERETBROEE ) RITANESF
W BT FRIPAE XK, TIARRBRE, —FA A AR H RIS
AR EIRSTRE T R RE K

R AW B BN ZAERNEAATRES A FRE = ENHET KR
AR, BATARIERE ESChH “HARFERENTEYE” BAEL, BAE
B, KEHE “HEMHERT7HWE, RITWBEHRCARESRXLEME
MATRETE” . A —SEREMH RN, BITUCIR H%E,

NERE
INAFLERE HERATXB R, HHEMERSZERAEFNITE, /D
N BVEHE R BREALR T S AR SE A 2 2R

& AT 1E R

— KB, ABBEMAF RGO ENRIRER, B X T A %
M, EMARSHAKNEERH, ERIOER, EERFREZR[EL;
HEAFRSWEEHUSERZFRLEGEE, XS NY 5 EREHXE,
(W55 IR WRE A R EER 65 WX, ) AFMB= AR, AN LM
HABDBULNERRE T 24 RISk B W 55 FUTE A R RS K F

3R tiR
BHE—RAALT RABETE (L& REmTL) RRRE
AT (PR pRE & S A AT L), RO RBITET T2 A B9 B8 I AR E
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HAT LA BRI HIRE HERUTH, ETRREKFER,

NIEEEER

EAEZRE N —ANEE. HTFREXEERELEXRXAA, KRG T
ZMEFr REFEXMEREFE, ROREQNRMITFE, BIREEAR
KK ST IEHE, REMIELHITHE CETRIANIREERES PHIE
fa]—A~, SARLLIEA EAFER AR, XMARIRXEHBER,

TENE

EREAFRERTERRMY, HERMHERE, RN ERELZRS
BH? BRESMBE—RAFHARBRES NHNRIE, EREEHHOMEHE
T, NMEAFRNEEHARENIER,

K/

RS AR ERFEN, TTERERLORRBEYN, WS F5H
WEBERNATILE AN, BSERNATEGRK, BN ERTEL—
B4 A RER I EE R R T Z M T & ME M HER, BERAIER
B —RIRSE, ARESE T ERMT S8 R TE, BEIRTER
TRBMARE T — N EROES, XEEmARNERE TN, RIERE
B BEICAE 2 H 7007 KB BT 10-KiR &

VRBIZ BRI X S RS A B S I — TR ER? ILRERES, K
LERAMESR, EREAT, RITEA10.5%ER—BKFAFAZETRIE
HEZEHMIFIR, MHERNEE T —MAEREEA X H XK 2 KF
KB4y A, 7E20034Erp ], —BARILLAGRALNE . BREAFRMKRKE S
AR E T HERLES, R2ZERRA T ik EMicronfi RAH] | 32 ’
2 A FIHE” Trade/A R R B 551 13%~15%, F82E% HiE SR
K, AEREIEHEC, REBBIRIEEITFEA R 7K XU E w2
E%,u&m@%ﬁﬁTzw,%ﬁﬁ%mﬂTo%%,ﬁﬁ%ﬁ%ﬁﬁﬁx

BRI, M—KARRRERAE “IER” MR, A\
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HEAEESHE

B, RIUIEZL%STHERME, LA ERMGTHAR, RITEFTE
B —NBEE—FKEFESME (Perpetuity Value, PV), RITHHERILEE
EitE, RINFTESEKSELERER M EBAA —FEXN—FHB TR
BRI E R ERNIELH, BAANFERR FRKELEMN,

IHEKEESMERT BRNIMNERERETHREEIER (CF), HBIR
HHEASR KRR (o) #HK, AMAERRIKETEKENERE
B, AAXERRN:

CF, (1+g)
(R-g)

XA B G R E A ARTHE A ek BRI BLAE

g, BERFEMH-T10FEMTARS RER D —FK % HEHN LT
HATIHE, BOMGTTXRA R WAL R ETN0ZET, ZEEHNRETE
L M3 KRR, QrlEE—MRIFMKINKRET, RAE
KERE % ECDPH K REFERKE, RIS —F4 FREBIT LKA TR
&, el LAEH2%, )

BERIOVZETHELUL.IEBNENENMETIE R M10.3/2E5T,

1042 % #4.x1.03=10.312 £ 7

SRIG 10323 Tk LL0.08 (FRANT11%AIIT B RIB B3R KK E)

B 128 #ZE T HBIIERIE R,

10310 £ 7L 128 842 £ 7.
0.11-0.03

BRIAXLEHSFORE, RIOIFTEEARMNATEBERNLR: CF/U+
R)", XEnRRERER, CFRBMMERAER, MREFAER, EHFRA
AR

N=10
CF=12881C £ 7T
R=0.11

128812 £ 7T _ 128812 £ 7T =45.3642. £ 7T
(1.11)%9 2.839
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WAE, RIBEHNEST TAERAERNOE1-10FEMFIE Ein Foks
ESITIE, RERLUBMGE (WFR10-2),

F10-2  HEFEEEAENE R AT S HALD
T84 10 FRAS T
b BT A 10 710 8 M IEW (FCF) -
B, MKEKREEAEE (FOF) FORBE
P {7 BFCF=3F—4FIFCF/(1+R)"
GXEWR=TIE, N=BITRNEGR)
BT AR AR TR,
» K SEELSME=FCF, x(1+g) + (R-g)
> TG S S S (1+R)"
MU, 104 I &V RN LK A I B I 2 W AL
s
> BT A B A A K G ST (10 TG,
RS, AENSN AR RGBT RNME -
P IR =TT HAE A B R
PRI REAT

BHEET —ELEMT WA RG], EXEES X IR
RE, RELRRRATEAFT, KA LUICEXNMTE -FERI0-3K2
%O

LA TEHAMAEENEHRAER., IAKFRIRETRANELSB NG
AR ARE NE KA SR, EEFFHED, 2IHFTRELR
Fo(AET—FALHESMBRAENE, BRNFEFELHRLANE S 4
F) NBHRRAGRH, F-FRAA AL X052 HALAKKEIR S
P, MR H ARk KY9%ey Kk B, RATEAE & F KA 8] 20034 7 £ ¢
Ao ARAR LXK, LA ML EN, FTRAMENE R kFe
it £, E20HRL90F AR M, BIKRDBIXA E R FIRAL T 452 I
AN mILFEBHFRRANHEBUNG/4L, CEZHBTHREAXFEE S
A BT EMEE S, ATk, EBRAIRTFHB RO IASAEKRAFTEEY

(133)
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#10-3 FEARNAALHRYM S RELARAME

MR R AR R

v.ﬁgfﬁm (%7) eSO
Tt HEBAN (HTET) 630.00 | |
CKRESHKE () T
-EEEENE e o

BRERAT] 10 SE15EER

., B TF—MOENEHER (FCF)

B K ERHERTH5%, BHREWEN (BHET)

P 1 2 3 4 5 6 1 & 9 10
BHEMEHE — 6300 661.5 6946 729.3 765.8 804.1 844.3 886.5 930.8 977.3

Bg, EXEARASRITHRAE

FHETF= (14R) , HHREFTIE, NEFRMENR

Eﬁﬁ B, 1 . 5 e ; B s . ; . . 0
BB 630.0 661.5 694.6 729.3 765.8 804.1 844.3 886.5 930.8 977.3

R 1.09! 1.09° 1.09° 1.09* 1.09° 1.09° 1097 1.09° 1.09° 1.09%
=B i

ey — 5779  556.8 5363 5167 497.7 4794 4618 4449 4286 412.8

HB=4. WEASEEEMENEEHRARIE
KEFELME (PV) =YrlOFCFx(1+g) + (R-g), HgRKEEEMEKE, RETHR

KEFELME— (977.3%1.03) + (0.09-0.03) =16 776.98

IR — 16 776.98+1.09"°=7 086.78

HL . ITRETEENE ST
IOE%ﬁ ﬂﬁ(fi (Ju% */F) ﬂHJ:iK?s*E@ﬁE‘J}ﬁ {ﬁ (Jul:ﬁ)

Fﬁ ﬁ %

A — 7 087.05+4 913.01=12 000.06
=7

EEE. AR

SRHME  — 12 000.06:221.00=54.30 ”

PORRIE. REAA
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EE——MNZEHHE |

5%, STAH R R63LET,

2 i —TERKBS~0FEHHALRMB KBS R, it1E, RATLZE
HRBESFEEPEERERGXN T KARFHERKEEALFH AL,
e B ANE R FIEY, REELMA—EEIARFGES, ST HRKAE
BMARZX 2, BACHEASRBE, L8 “RRBAFE", RMNHELKE
EHRFE, BEFT—A105 8 GASRE AR RERK,

3AEHITHE, WEHEZRRAS) B 6 HRE, A—S5 K. XZY
AR ARAFERBEG RS, Ak, ENEERAI%GHFIE, AT RN
LT 6910.5%8 - FHRF, BFE, HRRAARLETURME 2],

4. fEH—PEBMEKE, BA RIS RRAN— AL FE Zbleach and trash %
F, MATATEH R KNS TGS EARXRTY, KELAGDPKAE-TH
¥ K E3%,

S.HRBXE, RMNFRTHE-ANI0FEHRLR, mEKEFLGILME,
KRBT &,

R NMREBRKITRASHER, RIEREAFHF L Excel X H
RARELMBFRESMEERHARIENEE, oI LOERBEG RS NE
A E P REEMER, BRI EARFERINE SR, XA BTRIFR
RIAREE, BN, RITRFEARAFTNME, £EHRENES T 200345
RBRETNRE 5% L, WBEFHMERRI0FE, AREFE=EMEHAER
KYHA8LFETT,

XL 20034F K, EREAFRSIEEMNG6 SOERAFE, RA125K
AFIREEB AL S, FTUEMNBRBEEMNERR, REEHR, HTRENS
SRERBHABESMRENFTHOFLR, XHENGERESAEHAN, I,
RAMET B HRE R SPHIEE K L5\ 8] 0 KA RN EN, X
B EAE SRSy, BBE, BIREKAFA ML HEE 5 B—Bleach,
Pine-Sol, Formula 409%%, X#L{H18 T 5BIK/KI XM KB T E R IRA HIH
BEREARLIES

HEMERMNE LG CEIXEREREE, RIAMNKZREEHREA
AIMBREREE, 8if RER “16EHARMUTESEN, BdxAFAMNE
%, BRIMET —MBIFAMEE, E3HERIMTEAEREO,
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LZEiNkR

BINBELIMT T —FAT], WXTEHAT TAGE, BERNIFFERNE AR w
EANE, WRRERBRN-— R eTE, BN SIRFERMETHA R ATES
BTN ERA, (RABERVTER S R A SR, AT LI A RZEAEXT AT
HAGEAA ERITIRIMAL ESEA, DA IR IR R/ ML, XA il gz
SEhbR, —ANE SRR RITAA R EIEEE XA,

E—ECRERBHEAN, RITIAERRARMES4ET, MEERR
HEFLI4SELHMRE S . IRRITEANREEFXB RSN,
AT & BHR B % R4S FETTMS4ETLHIZE (20%), I ERAIRHITH I
(—REBEZEQSHHRG LWL BERZEER), RN ZRE29%, £/ EA LI
X — M MRS R3S

BERMBRRIITABFTET BEAN? MEERRA MK RN
HIBE L, WiF—PEENFEMTHHHH, RELARMMERAAEL
BATFGHAE R BREA MREEXMEE, BRRKAFAAFHMEDR
VFRA40ETT, XERERINTESETLEAX ABEENMBAET .

B NEENRRRE — R, SEEBTE IR MEEA,
BT ERMEMGESRENIAE, i, RITEZASFRAFREZHTE
—20%EAENPR, BATRRZIE 45 E IO EAZBE, MMERZRT
BRBl43ETTLL T EEA, MREIREANIE, RIERMIEVNAOMTE4ERBZER
HEEMEZEALZA40ET, RITERASHRABBRER,

A BREEMA—FE, RWHTARZSHREAR—8E, flin, RiEi-1
FHAOFARKSFENRE AL EEATHNAELRESS TN, AoF—KAFARE
AIRBEMMIEIRAGES | SEERNTHHBmAENRENTSRR, BF
BRI P REMT AR IR K BB S B . T B kB sy . FJRWAF A R
Bk, WP EAFHTNEHESZ 5.0, FFUAEEABETAABREZR, BT
EERMZLNE, BRI, R TR,

HIFRI AR A EBRERY . BHEHW, KRE— R MR
EE AR MR REEER, 1A F ARG LU X & — b 4 H Ak Fn g /N 4T
HEML, AHAR? HA—KREHANERERRERENLAFTONEESR
A BEREAT B3 . S —FAF 2 BT H B — S A A% b D — B JR A BI A
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FEIMAR A B,

W BELEHFRMEREEZ KR EREAF, ZRAFRXARERT I
HIRASE /A T R20%, SHEA RHRB RN HKAFR60%, MAEXHE—1
WENEL, PR, MAZHAFKRE, RIFE—130%~40%H %%
3721798

e —A-Zd NGHMRYEE, AT REUREEXEREYN, BAES
WA, BWORKER (RITRARMEN), 5B B R B TR X
FREMERBENIMRENL, XRERFEHEFEZALFU, BAKERH—
AEKRBEN, —BRATME R, RATHEE S WX A BRIk —1
242300 R R 1E B 7 Xof iX 22 [

% %

BRI R EE E IR, Za IR BE R R E ARk
RTINS, B RIS ASRT R LT BB L AT —
ANFIHU AL ST, FIINER A A AR B SEA R ENTH B A R yrisdE
W, W EAR S A R EH AR R N R A B R
iile Aftar BAFARXEARFBHRELESEHESI TR, X—17
R BRI RGBT R X FH RIS 4,

Z A EINGETRER R E R SR TR NS, ERSERBARESES
TR A A EN—FEERFEWRA BN, RTUE—-THEZIK
A FES R 104FEE7ET Bk, B, 7E202904F0, B EHAFR
MR BREBELRT —KELFT A, RERNRANELETE B EER
—WRELHEBRM—EMAE, BOERZRE. Bmsz, IR,
TRV AR B TEEE R - KRN EIS, WAERERELXA
P& Re w2 B A,

R, TR NI SERNEOERE, XA t4
PRAT BB AR B SRR A F — R EE,

BREFFR. HE—RENME

o ITRIENMEILRIEATRME, AR ZHERENH,
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o BEMMEMBEAKRASWAITIE, MHX—MERE THEHN
B BEEEEFIXE

o HTELARAET BT A ] A ECAn_E XU R 41

o XS U BR FIRATITAE A B XRE— 2L R . AR I 55 (PR
KoL, RPERZE S AL,

o MHENEME, EHXRBUTLR. MR T —FRIAER, T—1E
K, E—-ANFHE, HE-IRIEKR, REMEKEFSHN
R ITRAE R

(138)
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Eﬂﬂﬁ%ﬁ%ﬁT“%&ﬁﬁ%,Wﬂﬁ%%%%%ﬁﬁ,@N%mﬂ
T ERE B 5 MBI LR, ERATEL TR B AR
NF, HEXEAREEE—EEH, XWEAFELH HERAMDA |
(Advanced Micro Devices) F1EEJT #§ Wl 1& i Biomet 2\ ] ,

(EE. EARER2HT SRR E 2 7 M55 Mormingstar.com b # 7] L
%R E, REBREMFESREIE.)

AMDZR F]

AMDZ RIVT BB & R G— TR RS W ¥E, BERWH LA RMY
AEEASEER Z— (Bt BEBRRPCHLMIRFHHI R, MAHTEIC &Y
BB E), AMDA R WA = RINFFiESS, RINGFHESEHTEMERN
WEY, B3 RiEmMARhd, ARABENTR, EMLES TS
E, AMDARIE H/LFELERAGTHELT ERZEFXNFRERAA, M
H7E20H 290K, HIEHERIXFAFBIEEHE MDD ISR /R A E A
BRSHEEER, H5, AMDAR —EH AT RUMERKRNT G,
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XANB= fh VR BB IR N R BLR AR TS AR SR

WHFREBAMDA M A, BEARN K — XA m s MER, Xt
BT EEEN T, REER, BREA EBHNERILRENTENRR
e, FTURMBEEEAT, REMUTFT —T RITAMDA AR E 21K AT
L e T

ZRHE

B, FREFMBMIETE., SMEENEE =ZZ1HEW, RIELSH
ABRHBBEHR . BAE, U R M IS BRI AMDA Bt £
FIRFGESERE (WRIL-1),

& L EAMDA R =4 A B E R T B sIE K, 7201 Z2904R L R =
SWILEZE, ENHAEMERENAE, HHEEARMKNTTENREA L
H, AMDABRIEATHAATMEHBAME R, EF2000FEH AR ERZ G, BATAR
AT BEFRFRBNGES, REER, R A TR 7 HAERE4H
WEENEATH, XMBERECINNARASHNAE, BHEIEENE
THME, QoML0FMRENE, BEEX FH—MRBFMEIF,) 1ERITIE
HFERAMDA R B FRMEARZEE (LER11-2),

IFEAMBE— FELBREMHEERFE, RINEABLRAMDA 7 FLEE
B E RIS RERLEEILENL, HHAFETRN6E R —BHERRRE
%, HXMEFHFREFREERAPMNTIR, AMDA F1996~19994E 3% H £
BY K SR Sh A B S244F T 1 ~

BT S RAGT IR R B T FIRERIE O, 2R 201 42 90 AR A
Zla (SRS RER S Z T LB 2MHETT), AMDARMILEEA
T—MRKIFERE, —EHFFEER20004E MHEARERY, BITEIE > FHi%
FETRE, XMBREAMDA R W ELHEM,; SHFENMEIILRER
el b, BRAMDA FIAMRE T ok i (45,

AMDAFLEJUFCSHA T RKEN, MR-NEER, BHAESHMERH
HTE20004F 8RBT, T H EERRNEEEZEAHER, UHEXERE
—NRE B E AR ERAE S . BRI LN —SER, RITEH
AMDTE20004E BRI T RIEREH T TRE AT HERR A 7 R HE 1 7= S
FEER, MBEFEENNR, X1EAMDEE T — k&8, —HF20014F, HPCHLHY
T RS TRERIBHE, SRR A B RBE H—RERNEA,
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saiEh |
®11-1 AMDAFKMBHMNET (4. HHET)
Ay 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

ZERB4e 4562 5732 6119 732 3988 1444 2599 12056 1677 -83.9

?Ezliibﬁ -323.7 .—548.7 —620.8 -485.0 -685.1 -996.2 —-619.8 -805.5 —67“8.?‘_f705.2

E MELHK 1325 245 -89 —411.8 -286.3 -851.8 -359.9 400.1 -511.2 -794.1

CEER Y

gealr A (%) 8.0 1.1 -04 -21.1 -122 -335 -126 86 -13.1 -294
£11-2 AMDAT EFISEH¥ T (B, %)

4y 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

BLEFFE 185 240 143 -13.0 -38 -64 -112 191 1.5 -454
HESAE 133 138 124 -35 -09 -41 -31 212 -1.6 -483

BERER 1.0 1.0 09 06 07 07 07 09 0.7 0.5
TR 133 138 112 -21 -06 -29 -22 191 -11 -242
WA 55T HF 1.4 1.4 1.4 1.5 1.6 1.9 22 2.0 1.7 1.9
e

18.6 193 157 -32 -10 -55 -48 382 -19 -46.0
i 35 %

FTLL, AMDZ LI JUAE— A KMBIIRA T REAR ™ 6, WATAE =5
HE X — SRR B RE RR IR, MRIDR R EH AR, 3
IR o> A TG A B R BRI R S HE S T —FEF RS, FFEK
] 7 BLAMDA W B it 3F R T B A
- RERE, HEAMDAFEMPILMFEHE S, BARBNIEERTAMDA
A ARE R SIS, B AT AR EME. R A RIEMALHE
i GG AL, T £ JLEBRAMDA Rl T 08— HAE15% LA
AR, SEHF /R A F I ALBLAE & AT LB R OB 2% FAH 24 TAMD > "l 445, 4
WA AT R I Z BRGSO R R — MR KA
R R AR MAEEEXE T MWL T, FHAERET) FREE
BT HBEIE RBEKS R Bk,

AMDA R BRZ FE RN, BREF MRBATEE LA X A BT M
B2AbR, TR ERARSMANAE, WREAEARKER R E 2
BEE, EXENROTEESENRERM, ERITELEEEEANER

(141)
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WA E—RA . Wit WS EBTIREL . XU AR B R 52 I8 3R AT
BIAIHT, SRJE X R A — S KRG,

IR 3

F11-3BR TIETEHI04EHE, AMDARIWAKRKERE ST, A
LA, XA, BRI 104 B — 6% F- K3 K RAPCHLT R
HE B A BB A A4 PTIRE )

TRMEDLAIE Y K EIFAMDA FIB ZKE X, FEAHAMDZA ®1E201H 40904F
REMMZ ZHSIEL, RATGEMA R AMDZA B 76 5Ok B A 1 5 43
(20004F) LLLARTE A MES (19954F) W T ELME, (HEA20024E ET
ERRMICRTRTEEZHNE (LFR114),

#11-3 AMDZEIU A K E (Bfir. %)
F Ay 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
ERESTH 8.8 295 138 -196 207 79 124 625 -162 =307
3 ARy - - 171 5.8 3.3 1.5 135 254 15.3 -1.9
10 -1 - - - - - - - - - 59
#£11-4 AMDZA R A% FiE (B4, %T)

{3 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

weoRng 21840 29490 30050 -6900 -2110 -10400 -8890 98300 -6 060 -130 300

Wr2s

ERITEEAMDA R R EA R Et, RINBE-FHAAL AR
TR R, BRXTAMDA IR EAEN, IERIZEER—K, FRK—T
AMDA VI BEHBE (H5HM) B, BUN-SE—HKEFEMEE, B
HERAFAMME-TEFFHN TR, FHyE SRR BN THE K
ABE S, AEIRATTRT LAE B E B R AR B,

XERFEAR T RHEIEABRK B, 720 E00FRFH, BFRAE
50% 1F 5 WiAE2001~20024F, EA1H MAEMBED20%~30%, I 85EME
MR —HREEHERANI6%~19%, RINBFESZHBHBHMT, HEX



|
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siam |

£11-5 AMDAREHEF AR (B %)

Ay 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
WA 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1000 1000
O S
EEEAE 521 540 465 262 330 324 313 459 335 219
e e S D
GG
S

Bl EH & 185 240 143 -13.0 -38 -64 -11.2 191 -1.5 -45.4

H R REE RS A HEA R REAR KRBT R RS ESR, TR
ARt S RATER S W E R LB BRI A SCH B RIEE A KB, AMD
NFRERT KRENRSHATT RENAEMEN,

SEAVRY, XRAAENEH RRT RN, HEMEERHR
HRB A BAEREARE, i BIERRAEYMBT R, X
BEBSTUENHERAGGE—E, BERI-3PRAHKE—1T, #R1E
B gy — R A AL AR MR B R

5518 AR

RITSERBEAMDA T M FEFARA K, HRRAEFRKRIRLHE,

TE20024E K, XE A FH19MZE T RMFI25E T BRI, 0.78
FRALE L RAEXT TS ARMBE, HEMNTF—FBRAMDL 538 #E 2 F] H X
A R A SRR, AMDA MBI LR KARLS, Fich, XK
RUSIFEBRUR S A6, o, AEREEEGREAS ARENE, AMDA
AEMLFRETE_NMNEM—TEANENSER NS,

&5, BNTFIBREZEAMDAFIM10-KIRE, AFRLAAMRAK—EER
WITHRELENER, XERXATEESEEERENET RS, HIGEF
S B EER, RATE HAMDZ 7]2004~20064F [ B Ky & FhiE 3 3 A i
9.5{235C, M—FK H19934F Ik B2 5/2 % n E b AR A B k36, X
R—EBEHKSE, MEAFRBREAFTFRE T2725TH H B IER.

(AT A ARTH S, B EELAEMmA AR E,) R
A, AMDZA BIAREIRIZ M SR AR HIPEAT ,
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R

FwwENLERFPHA AN LE], B8 vLE, Xt
AMDAH, BIMAELELAAENARNRLETNERZREL, RINKEH
SefE FHEATIE,

=i

IERTBFB—FAMDAFIRAZEEZNEZILT, ERINENETEAAEHES
HatEm, &%, MARFBAEYE . CEOKRE - REHE/THIA1997~2002
EHAM], BFERABRI00TEIT, J3 X EER R EM 4007 E T IERHIR
REMES, BHO~5100 ETAFNHR S, MBI E T - KREFERAFIRFEM
AECHLRME S, BN, FE20024E, fBUREIM(E18.47 ETTHIIREMRIER,
XEBRHEL T -WERWRERE L2 THRENAEVNEA,

H =2 EEA R7E2002 - I £ B, BB ARBEIRFEK
4577 ~90 % t, MAHEPIN AR TEENES, REX—FAAIF12{Z
XTW T, ARFTABKCEOM It - §F A ERERL&LF, HEAE
RENR ST AEM, VBN MIEE T 12007 IR (KRARAFIRE HRH
10%) , REEFHSITHEBIA, MBS T —1104E, MEFTEEFEL 200
Ji~3 00007 £t

VLRI, EREKR, HBEAMDAFELZEENMRA TR TIRE
SET, X TRAEME, 2000~20034E, AMDAF KA LFTT 4 60077 B )
BEIRAENR THEEBAR, RERNBRERENNT15%, (REBRRZE
ENZRPEBRASFRENVPBEE.) Fit, {E— 47820004 L A
AMDZ H L EHA FI2003FE M A, T BRIMEX R A RN ELL3
ERRKEHK—EFRAATIRE THREZHPNAENR T, XKR
TS EBAMETF S IRRMNEBERHA R OINIRSR,

GEEk, RATLIBAMDARIEMEMSF M E, mEMIIAREERATIU
EERZFLH MATTRIIRFRA

fH1E
fEEERAMER, HWAMDA A3 M PR T, 2T iids 25E,
AMD/A R 4E20034E9 H IEFELALSME T B ZRAL 5, X505 T E i 745 84
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saiEm |

A A M E R, B A, AMDA RIE S ERISE B P 1.645 T 8
RMEE, BARRREEE,

WATARGEF T RE, FHAMDA F20044F Fiit & 5 #0.30%7T, X
WA, StIAMDIXEE S B RA RS, RIVEEAEZEHBMMER
5.0, BN, 7E20034E9H , AMD/ZA 7]20044F B 2 F1 T B A i 48 -0.85
ET—HBEM020E T, HAIEN, BA AFEAMDA wERIE T fEhkE
i B ERAMNKRRB TN IR, XMEFRN, RIOE LA EN
WE MR ELHAFR,

K WAMDA B AR AL, RATETHRETE T - MEFR A
FIEE, REETFINMERTM—THER, F11-6BREHNWEAMDL
AR5 AR B A i 1 {8 J2 20004E B K335 00, ATR B AEX L FARA
REM, RARFEEEFREEDNE, MANRATEEY, EREIER
Bt HA P AMDZS Bl ITAE T 3 /R A BB Z . XM45R, BMERAIMRIZAMDA Fl¥
SETETE IR AW 0 TRIE 5 IR A A R IFEE R 1, XABEFR LEHRAREKR
B, B1E20034E9 A MM EE R 1230, XERFIEER1265,

*11-6 AMDZA R&EF L {TIEI RIS E

Gl 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
R
_ 2184 2949 3005 -69.0 -21.1 -104.0 -889  983.0 -60.6 -1 303.0
(BJ%Rm)
ks
— 1.1IS 151 142 -025 -0.08 -036 -030 3.18 -0.18 -3.81
LA

BB 190.2 195 2112 271.4 2809 287.3 294.1 309.3 3324 3423

B £ AN S AMD 2 B 0 F — MBS S g Bk B, TRATIOH: A Wiz B
290, BE, NAMRESEMAAER, FREEE A E AT 6
#, Wi, BRANHRFAEENEHERTEESKEX,

BJE, WAITLURETW L FHFF AT AR RARR R EIZ, HR
XHEEAEN, FHAMDARE EMMOERFEA IR AL T RNEEHHHE
Wo. BAEER, LRIZEE—TE,

HANAMDZ B 7E20054E IR BN IE A H B & IR, X4 RA2423ET, HET
—MNMOE B USRI KRR, AFIELH T — 104084 K422{23E T
HAEER, 4% R ERERITBIE, RARI0CETESL, (K
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1 F14% AR PR ER 2 B W AMD A AR R R FIBE F1iE %, A A RBBE 5
R, UL TFRBTARERRESH,) N EKEFESMETSICER,
AMDABIMME K AR ETTES, BERAGEBRSETLLAA (WFI11-T),

HE2003%, XOBREUERIETHNERS . B U ERREK,
RELX BRENE, BRIERMRBERTHNENE LEERXFTM, B
BARERITAFWET, BAMERIRMM AR BAL, WRAMDAF]
ERERERAGE™ 4 A SR REBARIERMRE S S, BERRER
HBSRE, TAREAMDA RBUS T X TRAF/RA A MEELE, ERNA
EMERTTEESFAE, BHET— “Hammer” FEGRHWRKEEGES
M AMDY R R — KIS, HEBEXREAFARMICR SESRAAIE,
REER, REDE—YOBRENKE, WRTTHIAMDA B 5 /T 25 RN
B, EHBNATGRES, BEBRNTEESE, XEEFEERMFRE—K
ARKBRFIR,

Biomet /2 F]

AATRE BEFF B 4141 2 B Biomet 2\ B ELXTAMD A B I E B KA, XK
ATIHREAERY (FERBRELMBELT), &8 &MEHATERINET
AREHAB G, e FEE W A FRIB 2T %, XRAFCEHAR H25FK
Fse, ~HBAFMEEZ -2, MARILEZESRHAA, (FEBiomet/ A H E
Eifipd, ATHAAEEH T 85% LA MBS EWAL)

BRSIBHBMITLEMESYE RSN, REERAODEL, MRAEELH
FHRENERE ATHFEMER, XM T AERTHIT R, A, AEX
FAE201H 2 80~90FRME LT T KRS T 5

H R ATEXT BB S EE 10~ 12FEMHaR, 2INFESRTNER
HBBRAALE LT, FEABIMERFHAEXTHEANIRNIFFHEF,
FE-REENTR, XMTHIERT%~10%0 EE K, W HE VEFERN
3%~4% (XEREINFITLEMELSFEEY), REHABSWRASEEKI0%~
14%, X3 F—REHBK BB AR EHYFIERY, XAt
FRBTHOE, SATHEHBRE R GG REEIR,

ANEXRTHBRRMEYER, FAXMTLAAHEATTMES, MEAFR
BHEGRERH, IMREAFEXRABRKGERICEA™ G, XRBEKRE~TF
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£R11-7 ERFAREHITAMDA A fhH1E

AMD 4% A Ry fH 3
ARG TR R
T E—Eﬁmﬂﬁiﬁ(ﬁﬁ%m -
, mggmﬁig{:z(%) e
R e

AMD 27 10 EAEEE
g%, M F—T0ENAHRESR (FCF)
HRORBRREAERSS, ARASWAME. HWAXT
£ 1 2 3 4 5 6 7 8 9 10
BHALEE — - 2000 2100 2205 2315 2431 2553 2680 2814 2955
b, Xl RS WITRRIIE
CHEET= (1+R)Y PREFTAR, NEFTHMWEL)

s 1 2 3 4 5 6 7 8 9 10
H A — 2000 2100 2205 231.5 243.1 2553 268.0 2814 2955

R - 114 114 1144 1145 1145 1147 114 1.14°  1.14°
=37 A H

WmeER — - 1539 1417 1306 1203 1108 1020 940 865 79.7
B=8 HEASEFSNMEIFLERBRRE
KEEESPE (PV) =YrlOFCFx(1+g) + (R-g) (HighKEESWKE,

____________________________________________ R )
KEFESME — (295.5x1.03) + (0.14-0.03) =2 766.86
L — 2 766.86+1.14°=746.34

EE. HEFRAENRETT
M FRREW (B H) MEASELHOFRE LX)

FAER
wat — 1 019.40+746.34=1 765.74
FHL. WRBRME
CRBGE lesaaaste

BRI : RENF
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RPRMEPESRS TR, X —HIEEARE - RTSNAERE, FILUAER
BrHAERE R I R AR B ARE B TiE e 2B E S TR ERHTEA
%, WA, B—RARNTHEELFHRRE, XHEKE, MREFLH™
T, BILSVEL B A BRI RS A AL R R A AR &, BTRARAEE
REE KRR, BRAEXRTAFEREEm, EEREmER (KRR
RIRERY), FTLATERXMT L B S SRR R

3 53 % e Biomet A W A B LA S0 F010-KiRE, BE AT
5, RBREEE A REER, RMSFRFIELBiomet 2 —FARII I
|, IERASEETE,

EHLB

B, RITEEIRXRAFAEZ SRR 0TS, LR IERFR LM%
WA FE | QA R XTAMDZ 7 BV 400, FoAT38 5 4 % Biomet
AERE BT . BRI SRR R ES, RIRE
A S R (LFE11-8),

PE R E SRR M BRI 45 IR . P — B s K 0 1
MBS, HHASRARS T8RO lRES% - (LB T
%), URIEE—BUE L BRRMMESFIR, XERAEEET, T4
FIRETE 104F (R (] B HE A BE WA 9 109 A 1 B4R B R 00, BB X A2
AR YR,

Biomet 4 A I ¥F = R 28 AT BE - IR 28 R E | £ RIE R — R IFA
RAE, EAAENBRE, A YA U E HE B S AT (L3
11-9) . HIYEF=3 R B AR E20 40004 L LA BT TG, (LR IA 514 A
WHREE ., BEUEMRE LM —A RS R 19994F K BR ERMARH19% FRERI15%

%*11-8 BiometAFHHEEAHAL T (BfE. BAET)

F 4y 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

g%ﬁﬂﬁ 438 657 526 685 1230 121.8 1485 131.6 190.5 184.2

ﬁzﬁiﬂj .—14.9 -6.6 -289 -141 -214 -441 -51.1 -43.1 -353 -623
BHIEW 289 591 237 544 1016 717 974 885 1552 1219
e
B (%) 15.9 52 102 175 119 129 96 151 102




#£11-9 BiometA T EREEHE=F

G 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
BUEMR(%) 270 273 263 257 263 276 227 286 282 311
éﬁ%@ﬂ%(% __1_9”-_1 L et 18319115 &m"'iélé""""ié'i"””'20'”'1”
R 09”””1.6“ B
B (%) 210 187 175 158 183 172' 123”“ 151 154 161
W%Hﬂt&:ﬁ | ”1'.'2”” 12 12 12 11 13 13 13 13 13
W B H (%)

252 224 210 190 201 224 160 196 200 209

K, IEETFT—ER3mERT, XWERITEFHEETRITHN,
PEE—RE11-10, 7E1999FHARAEF R LIF R IHF 2 /g 7% 190.55
f2FEITK “Ha” A, 23T AZH199F10-KIEMEEZE, BIMTE
X TR0.55/C K TTHAEE EWR RS — KRS FHYULE R, EHXTFER
BiometA Al 5 Z#H T T RAFHZF, IRR—-PRNEHR, EIFH#MTLE
—ANEEHFRMATL, MTAAFMNEERAANELEFERMEL, XK
A3t 2 Biomet 2 Al FEat K JLAF M & A B OB KB A1EE, T 76 1% 2 7] 20024E ()
10-KEFRAETETIEHS ABILNEEAYS, BUARREGTZHLN
[, ANEERE, BINRED, BERHFEEBionet A AIMFE=RFGE, #ils
PSEVAE W 1 AT X SR & A ik R a4
BERE, BiometAFIIFA M YBATEHMY, RARKEMALINE
Ti—EH#RE, MEFESEZERARKEL, RERNI S5 BiometZA 7 #Y
THIZHAERA—&, DESEXE ST 545 RA 1540, {HBiomet
AFBIEFIHN IF B AR TR I 554515,

#11-10 BiometA B HEELHA (Bfr. HAERT)
1 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
CEEA 1222 1362 1693 1995 2115 2329 2656 3266 3748 4377
amm 180 s ais ant e aed 355,,. e 430 s
HAth 00 00 00 00 00 00 5 55.0 “ 117' | 26. 1 00
BLAE 905 1018 1190 1373 1598 1800 1717 2637 2907 3707
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#F11-11 B8 Biomet/ A R AM KA — S 5420, FEINTEEN8%~20%,
HREEXIOFERHEWRANEKEEAR LY, XMHELY T, MEES
BATHERT % 1k ATk 9 297K R —BU . X B E Biomet A Al RA
Bl REdE S H C T B M #

B, iERINTE —BEGRME KB ME (F11-12), BT 19994E
ZRRIMZATIRBIN0.55ZETCEEBR MBI, ERRFIHK—EHBHR
%, BEIS%HEKEEFEI0ERMMERN, [HEBomet A ME T, 515,
Biomet 2\ 7] 15.7% B A KR 515.8% B B A K RIEFHEA—K, X
LR K Biomet/A Fl (N L AR R A 55 SR HIF A B RS THIERAIER, —RIF
AT B FIIG K Y E TR E A S 2=,

#£11-11 Biomet R NIGK = (BB %)

4y 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
4 BEXT L 220 113 212 183 84 122 163 215 120 156
3@@} e e T e e e e
10@%@ e D B TR S T T
#F11-12 Biomet A A AR SR PKE (B84 %)

£y 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
FEERTH 21,7 89 131 189 146 181 -72 427 117 206
SERE T s sl s e
W T T T

&M

AT Biomet2x Fl R MM PG M AN B BT AL T TRE A4, HE
BRBAIIAMDA RIS, BAVEEFE R AL L Z PR A K3 Biomet 2
AIMEMEES . Beoh, BRAVEAFMEREARIIWIE (WF11-13),

REHBIRA SR, RENMFEER. BHEXDT0%, MEELRE
MAEAR B i (] L — HAE WK, XBREXRAAA AR B e
MBI MBS, I ELBEE IS HI 5 7= W A A R AR . ol 4% 8 A 2
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ez |
£11-13 Biomet/A A HH RA MK (Bhr: %)
10 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
WA 100.0 100.0 100.0 100.0 100.0 100.0 IOO.Q‘ 1000 100‘.0” 1000
S it S T e U
e e e e st
WEWE %64 365 34 ¥3 365 38 351 355 364 367
WERM 54 S5 4B 45 40 55 47 44 42 43
ﬁ{’@. o 0000 ) 0.0“ 0.0 0.0 0.0 7.3 1.3 2.5 0.0

EUEAE 270 273 263 257 25 26 227 286 282 311

R —HREEHERAR— L, XEERE Biomet/A A MR BRI MK —
REANE, BREERE, XELMIEFT, B ABiomers Al il 88 1 2
BEAMARSEATMTABEARNTY, HEARHERESL, BIKT
whHE, XREHSEN,

BE, AR RN ERANWIE —EETH, REXHERIER
i, B Biomet/A FIHEHI & A HEIE KM E WAL LI, EERE
NFRIERENAENEERFAEMNE, BRITETZHIABiomet/S 7 &AH HIW
KEMBFFRIRA, AIH R BiometX A R MITE SRR, ATUARATABHIKLR
ERBIETIE, UHIAARIESE L LA RSB ZHHF M, XERFERITE
o 0 B2 B R AT DR AR AAESRBE T LA R R, T L3R ATt T LAfE Biomet 2y
HERET R LA SHES T, UBARTEHA—3C

SERE, XBERAEERANNE ., Bomer/s 7 UNED 1 &AEESIHY
Wik, WA RWAEEEW, ©RARSILKIERHERA, EAERENE,
XA REAEL BN, BAEMRRATRAKERMUS SN,

Tt 55 B AR 25t

BiometZs AIIRA KA, BT IARMTAFAHEOXHHE T, MR ES
A, MTF—REAARZRHAFRERME®EE, WA RBAEAKF
RERFELSFTHISRES

YRS ER AR, B Biometi XFEA LB R A B A AT AZ KIS
WRERTRHEEL, T —RA", MRETHRERRILEASHE -EKR
REEYE, AAMGRHESERERFFE, BARASER ™ AMER LXK
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PEOME AR RRAE KR, RABERIE VB R —E EE
i, XEMSEENEES, BREESHREEIN 2BHENERRR,
REREFRAL TSR, X =Rk A A —F S & S
W ER R TR

B

TEVEAE B Biomer A FIIRRE G — A5 IS4y Wi o Ak B, AR — AT &E
MELBRRAEEXEEN, HEE L ERFUETFREIEAMERES
B, WEART—R A ENRA BN 5 R E

B, RINBELZEIFLARG, RITEREREREAFA SAF L
BIFIAE L0552 E TR B R, T AEERA A RER AREf A 1T HAM
gy, HIL, RITNZEREAFAREAE BEHNER, URAFRERIF I
BT B RERFANEE, (Q0-KIRERH “BHBIMEA FTH" BoF8T
BAMOX IR TAE ) AR A B R B, B LLIRATR 2 4% Biomet
45 ) AT BEAFAE S 4 P e 0 B LR SE AR BRZE 3T 1 b Y XLBS:

B—AE R0 MR Biomet A Al ESNY A BB ABRIE R B A LB
¥, R KN1FE —F Biomet A 2002 10-KIR & “/rHBEE" o, #HAle
RIATFEEEE T U ERA S ARARN5%ES, BEAXLLSINIE
WAER E12%, XEALUSMIITSLARABKEE, HEAMRAEN
KR —F T HBRKBAR, BRI IZFEEBiomet A EIXW BB ZEHH
HRIRERE . MHEABFIIM >, MMt 187 MR Biomet/A RIAREE
RIIEESZEHAE, EEAFEEXEF—ENE, iFFHLE
KA F ERER? AFRESTEERLHESR? BRI IEBHRBER,
DIE AT — KA FREEILERERA Z K,

Biomet /> A By BBt BN E &, R ARAZIRER IR SEM 1T L BN,
Biomet2s Al %A B M T4 EIBITA K, Biomet/A F] & H 21 REIE IR
MM T HTREAITHBE, TEHNTERNFSuykerA 7 §H 15%L£ A KT
B, RA /AT BIDePuy 088 L 14% £ 45 IR, A TS50 B2 (/A 7
EERERAS E RS, XM eI LB S ESER, MEaERES
H B IER /NS E . B Biomet A Bl —EUR KA, mHKE IEHE
FHARABMNRFENES, B©FLEHTHARNRER L STERRE
KWFETT, BAREERE, RINMNIZEEAEEXKNEFWEFETHRE,



|
gt — |

s |

_—

BE, BAINEE—&— ST XUER 5 5L . BiometZt 7] NI 2Z 5 ) EF
RERBA], XRAREAEHEH TN RN, ERAIEHEER, 25
BRI TTRESA B — M BOAH T E 1, BT RS A&,
FHAART B ARG R, TR A BIPIMREST AT B
i, HERE ., BAMEBEARBETRME, BRAINZN—RATRES
AR R A A

=fi

R IRATH AMDZ 7] % G I —H , % Biomet/A I AR E FE W EFLH
ERIMEEHLERERARFHNE 0. MIIRFHAAEYSHE. EERKE
CEOR B KRB B K M & AR E T5007 37T, TR 2 2 8 B 5 ok
BUfE XA, A Al — LA S BB TE20024F B 2 H TR 1, FKkMKE
it ZMJLERERENSK, (SR TBiometAd 7 MM E MBI R 5T
LB, B, BAE CHMAME FREHMARAFREERNR KN
R, BARIEK, A6NKE, AFRER . REXEEHEUN
FoREIR AR %, EHZEIMEREH K, FEANRFEXMBEN
BURAL, st T,

AR T, 1120 =4 EA R CEOK B I E 3 2 T8 23 /R i - 16 4
FFFEA B R RS, W EEENBRBERANZHEER, KEHRE
AMARRE S RER , KREFAH L F3RMRERG, MiEAASHE
1L.8% MY, XETEE LN, “ACLHITHZ AR, BMAET
IR ER AR, WAMMEERATEERNBEAEE, (XS5FEXA
RN B R ARSI E R AR M LB R - AT RIE U AR, AT
PIATERIEJVFBEER T RS RAT T 2 4b, SURFSEA W L 15 BH BUK
o)

X PR W B R R A EEA G ORY, 23X LEHLPNEES
EREGHEY, AR —-TMFENEME, BHF TR EEA IR
IR A SR 1%, XREREHRRDPFHEBRMBE, BREAFLET,
BeAh, BERAEMPE R GRO BT FERBEREN 1%, AR
i BEFEL EHNILTFERILFBRARES, XEVFKAT, Biometsr 7] R
AT BR R TMHEEREAR, FHRARBRAMNE, X0
BRI RO ERZ,
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fHiE

%t F4 Biomet3X FEES R B A TSR UL, AAELIERER AT B ME—3K
WA, FARMBCREER, B SR E S Biomet Al R — & B4
ENEEAENE, HEREKBEARRKWBFAEIERERNMENXR
BREAMERE, RITEAREMEREL, TURMNOBFEAN KT RBE G
[T 28

HEANZEMGEFEMNE, RA1Z I Biomet A F Z AT LI28FEH B R
5, BMEATERT, BoZ#:d THHAL20EMTARE, HEESLES
FENF T3 EH TR FAE L EESIEN, MRS MLE (PICF) &
IRRAT—ADHBI TS, 35BN B & I LR A TS 145 A FE T 3
SWHER, BEHBiomet/A T H O B - HH4SHEREE,

B 5, Biomet2A Bl 2 R M &2 R HIR3.0%F12.1%, AEES I
“HHERAM T, BATEXKE G E MR L ERAELFME, THRIR
Biomet2A 7 FY XK L X HE MR, RITHAFENEHBRE LB -1 HEHH
SRR FREE,

REERE, IR EER, TBiomet/ F AR MBLE Hi it — B
AflEj R LA K, hAh, BiometZ A AN 5 7EN £ JLAE ] —E B Hr A £2
E, XBWRERMTUHESHNEOTHXRAFAMERE, XNREH, &
BiometiX A F R — BB &M T R IEEE

Biomet/A &) A B Bl & MR £ MJLE B RARYRE (E11-8), IR
EKKSEMHHAERUBFI5%HHBRKFR K, il BRATE 25312 E Biomet
AFIFEME TG MAEH B2 G HSEM KRS, RITE FBiometA R 7E
T—MOFEERKEFAENARALSRRERAE20(CETLEL (REHLKT
310.5% K I L E9%, [H A Biomet/A &l R — WM FRUBM AT, I LkgE
FEMEKRA3523%TT, FrlBiomet A FIMESSICETTESL, & A ER21E
JG (RUI-149F 8 TEE),

BEABEEN, XAREBUSKRBETRES, BLEUPETFX—%
FURBZEIME, ANit, HFERMNBFNEHNESSFESEERTHEEEEN
MG HEA LT TRT T, Wi, WFRFRARR—RERABIANH
BB ERTFB/MITINAFR S 10FFHKERE3%, ESZFHKME
[E A MR A 2R, T H Biomet/A R 7E R R 10454 LA FAT L 34938 < Ze g



£11-14 FEHFH AL R xIBiometA 7l il H
Biomet 24 &) MR i%
CEERmH o) B
ﬁ*?mfﬁi‘ﬁﬁ??’i@_ ................................................. 2380
“ _F ..... EEQE‘E ﬁlﬁ (ﬁﬁ%jﬂ) 18000 ............... JE T T ST PR P TOUPRR PRI
“7]<£'*'$ﬁi§t<$ (%) T
e - T

F—%. T T —MI0ENAEBESH (FCF)
iR KRR R T R5%, BHBSHBL. BHET

BHEBMEH — 1800 207.0 238.1 273.8 314.8 362.0 398.3 438.1 460.0 483.0
E 248, ExsE hESRrRIAE
%fﬁ BEH:— (1+R) ﬁqﬂR%ﬁiﬂ? N%%Trﬂlﬂ@ﬂﬁz

@%&z 1 2 3 4 5 6 7 8 9 10
H R LR 180.0 207.0 238.1 273.8 314.8 362.0 398.3 438.1 460.0 483.0

=R 1.09' 1092 1.09° 1.09* 1.09 1.095 1.09" 1.09 1.09° 1.09°
=#r ;A

Méew — 1651 1742 1838 1939 2046 2159 217.9 2199 2118 204.0
$=4. HEASEFEMEF R EHRIRAE

KEFEHME (PV) =YrlOFCFx (14g) + (R-g) (HPgRAKEFESHEKE, REFI
e e e
AREEAESME — (483.0x1.03) = (0.09-0.03) =8 291.16

i — 8 291.16+1.09"°=3 502.27

BNE. HEAEERE ST

10%3‘)? fmﬁzﬁ (Ju’i% ﬂ%) huJykziEﬁﬂﬁdﬁ {E (Juj:ﬁ)
Fﬁﬁﬁfﬂz

wait

BAL . HWHRERHME
HIHHE — 5 493.40:258=2129

— 1991.13+3 502.27=5 493.40

WERE: REAF
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KRzaeulgery, B, EBRITR— T B4 —FENR, RATE{REBiomet/x A
TSGR AR E Y, T ERATE IR KK FLR IR 154, HRAVRBEE
BREY Biomet S ) OB K IR KB E 3% (WE11-15),

#11-15 BiometA B H6FEUFHBREHIAE

R 6 7 8 9 10 11 12 13 14 15

CHMBEW(ETEIT) 362 406 454 509 570 638 702 772 849 934
CmEke B b n mm o 0 10 w0 10
Ccrnan me s wa s s w0 3 s s

FEX — R IR R BT R EN S RERRALI30%T, XREAFAHE
YEETX QR SRS 5 s RO BTIE . RBGX R A Y, BN SH7E k243600
Bt A X RSN LA OG i, XARXT AV E A 20% 89340, RATEE RN
REABR, FHARMLRMBE=REER, Rk arsfRE A,
BT X LR /0 T AR SR AR A IR R T BRI

T, XAAMFIBREL TR —LEFEENEE. LRITAEE
Biomet/A 7] (U RSB 30 T W REME R R T RE203K Ty T e 1EFRATASS
XRAFI BB LTS, FFAERRA G M — Bt a] A LLR TATl-F 393 K
ERAEHK, RIMBEOE_MHEER, A6 HARSRELIFHERKE
12% 3 BE K AR K —BLmt ], X AMEOLEE SRR /Y

KRS MEMHEM FEZMA, BLIPMHBEHERESL, RITHR
FEE S ERMERIR S BATEER30E TR -8, FHXEMPRIERN]
AORAEER, RITMEIENED REFSRFERE, HAMRENRERE
AT LAY T 00 B P T 2, AT AE B AT Rz AR E R — MR
W HIREMAERS A, Flan, FAOTEIFRZE K Biomet 2y RAHXT TATML
WHABTE SN TSRO, MRS ETRH KT RTESE T X
RS S—H, BARXMA W RN EN 203 TTR S 2303%KTT,

£ ®
XEAHLHEAAFEAT ST TR, AR efbiRg, Rl

HEFREREBA RN SRR L,
PR — A Y TR, W EXNS—FRRIEDH A\ AR H
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sraiEm |
KM ARE TSR, EHXHRF, SEER, S AREH S5
R E B R AT AR AL B8 K B AT R AT 2 B MR TT BB IF R AL i 2 F]
Bk, £TF—2, YRAEBCESYRAFAOREREL R, &
Sy SRR EREEE T ER A B K,
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Ui, B A kAR R W R £ 2% BB AR 2 S S A T B 20 R AT
XA, BRARRAE T HEATBRES T TR, BRI BAKR—L5 BB
TWEAMERR, SHEMA— RIRA I ER R REM A T EAIIR, KTaER
TR 105 PP L R RE X R R R A H i 4 AR E L RyBt 1]

B b, REITHE, @R A0 EEE, EO0IEREHRE
AT EZBEBH AT ERE 2, FANETERTRNLATEMRKE T, EHH
R R —A BN HATETENRE, LIRS R E Lt [EA BT IR L
BB MRE,

FHZRAPAER: Bk, XEELRMHNRERS, ERERIY
TH-TIESTHOBISMER, XEFRNBEF SR EE S5 M A
B, {BR, MRRERHXETE, BT UBREER RGBS,

HRK, THRREARLSMERLZE, VR0 L R E MY 104 1 % 5
PRI AT,
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BT —ITR/PINEEER

FUBERT A M B R B BRATI0 4 KL — 2, DMHTEARMES
R WA FRRE R HRESIE, FFMEHRRERNHIESRZHERRRE
RIEAMFHERSMEAF, EEIEFGFE LHRFERBE . SERH
R— IR 2RI 45 i B R BISME A F,

BJE, BIEHRATRITHBREAER/RIRIERE, HAREEEITAN
REZE—NFMEREIBR, ARAMAREITRE, TUERETIVFRAE
B, WA, REMERETBRENARALTRLVHY, —BELEICRME
M, BEZBKNTE, XA A E 6] 5h B AR N R R B2y 8] 447 SR A
A, £TFAFABREIELKBAFRABREANEE R - HHARKEE N LR
EMREAR, ENAERERLH, ENMNHOREQEER —MERIIAK
ftifH

28] — B B i R BN S Ml ) i D

XA AR A B, BRESIEREBTFRERM., ¥ KELE,
—E—HLETTHRHBRNAFRRAESHSIALCHEEL, HEMEERHRS
FrR B BRI Y, SE RS HE R m AR5, Epm
R ERARIE, F4%,

BBEE, KEUXHHARFETRLE SHRAERKNERAEE, HEN
HH REEE BN RERS, MXT=A8RREBENERENBA
MBE—ATREME A RO, MR A RB=, (HENXETAAES I
BRI AR R LI RBIZRE ) BRIEREER B —Fh B —
M, HARTERATEMER TR AR RERE %k,

2> R B M2 5 TR B R 395 8 I o 3 7= A 3 4 i D

REH KA FAANSE R RS MZAHREFE, BERAFAREE
WIFEERER ., BEFENPEANRERNARRERERETRTMH
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HHREIRAIMIRIE . ARTX R BEEBOA I TTEE I T AR MR, B
RANTE R EFR T RN RARB AL

BRI EERFIONU L, FEERENUSIHG

B 10%1E P I R B R B I . AR — IR S RUE A RIS4F
(A 4 REEE B 10%LL E e =g 3, Bl R ANMERIRIERT A, X T
ERMEAT, ATRHEREER SRR REI12%, At AESDRE
WEAH, BIANEREEMILMFEZA, MERXEY FIFREL,
15% B 3E 7= W 25 R R I R SR B 8w B B IR v

BSOS RE R T TR AR, X8 F A REE R AT AL &
ARIFIAEL, BIFETTRE R E —FERMANNEN, FEER, AFREE
WA, I B BIE 7 5 R HE A Bt BE RS A S 3 B B - R 2R R

BFERKENMA—HERNBARE

BF AR BRI B RR, MR —-RAFAMEMB LSBT,
ERALGTRHARENTL, EARREIZSNFAEMMBI L, RE
KRR R B AREER, EA—ELRERE, HEFERERE
BIRE R,

REHBEREEER

FEHIMRER KERFRAF, ERENINERSEHE FRE LR,
IR — AR BAT A R M S ATAT L4, i AN LA 1.0 b, RAE
ZElE AT BRI

o RRATFGTLMLEMEL? A5 FREOTL (i85 %
BA R BATAL) oA T A5 A h A SR R 6 4 k% T E
WM H AT, %

o MBHMNTERET— EEH—AEﬁwLﬂﬁETﬁ7ﬁAﬁ%%§
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WA RSN NEEES, hARRBELE—RELFEAHLI REAR
RGBT HAEE D,

o WREMBMAMRID? de R beik i WI10-KREE TR TR AKFLE KT
B, AR AN BHAR, KAECHTUT, RBEFRSHFH
FARLEHEEYLE,

ERAREBHAEHIG

MERANFAEN, BHASRMBREENTFHRE, BAXHENAS
HIFREEARMMESK, — BT, MHXTREAQEHAAETAIL
A, RNZEEREELERBRSHHAF; A TEEHRERIN
AT, REMEERUEAHASREHNAE, MERIMELEANTTE
B, MFEHASRBRUHERARE S, RITEASHEN—1 KK
K,

XAERL B — AN BISNTT HR— RSN, MEMN T —-FFAEREE 6
RERMWAF, WREEXEHSHRFERRERENIAE LT BREFH,
i, ERREAFTMREEAFHI0IFEATEFEXNAHAER, &
i, ZIEER, 7E2001FE UM EMN—EEAELFME (MRAUE). Bl
EEREMRNE B XBAZENARR S5, FAENEEA
AR ENT = E MRS HRELAREZER RN TR,

FRLL, nsRix s B i B4 I 0 T8 B4 RA BRUE ROV BT 7 il 48 5% Bl
o TAREREAR, REFENEEN, REFREXRAAHRLIERE
AT T EERRE,

EHZLD> “Hit”

ARIAEEE—KHELERRHERKREERENRE, FTUOR—-K
ARERMITECLEATEE, MEERSE EF KRR EFRLEERAN
IEF, MK E, XARRNERA BN 5 IREEREET 2
tr, MABEBKWEFZESRAE TR T EEAMNIESA R 5RO
BHH . ;
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RITEMBEHEBETXLEHBHEK T

MERXE, XRATARERETFHFBREETHMAFR, RERREH
BETRIMEER, IER—NMERES, BAKRSERWRRKE, W
FERGRABEIN, EAEEEREREXRA R META B E R TH
AT M8 s, AR BATIESM AR I B A g 2% 1975 , B
HATERA KKBE, BFEXRABMHERNEALES,

REER, MEREREERREBNY, BIHXEAFIEMELER—
AMKBE, MWRLREMNAFREAEHRRSEBRANE, SEFEREL
BRI — 4 AT B IR R AR SR 1 AR SR LA (3 AR AR AF LKA
AT, BAREEAFTREUSEMELS KR, BRERMARRE T
SERAFTR, MRAAFEBWREEEHEHHRE, XRAKAECREMED
FRRE—R, FFAUE,

HBHIX 105§

ME—-RAFLED TR, MHEEE EEFRERF@AS T, X8
HFRRERET T X, XTSRRI TEST10554, ERERST,
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KRABEEREN, MTAAXERMHRYRERREFBEOES —REXHF
WRERAEEYN, XFEFRZIF SR A RREYHE AR ASERIKEXRR
WRET ., RESEREDUERESRE KR, EnRARE S
%, RELRERMEBL,
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—FeR T 4], A REFTFTERRAEDHEAARAGLEAER S, RE‘ELZH A
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&7 AN B Rituxan, BI9TEFEHARCEBRETY, 2R B4
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sl BN 1/3,
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R, BEERAAMNAEIE, XRBREERINNUEX LRI EE
—ANEBRHELHIF, XERBAEMRAHBEEE,
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—RA TR TR ERD R, BR—DAERERRERLTRE X
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Medtronic22 8] — A H A FHEH L FRMB R (REABZFRAH) A
Tl ABRGER, FREMHGHLA LG = BA TRIEABNG
EABRBIKGLFH TR,

o RAK. A—AFHSTRANTHARRANG, REAT-KAH
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BEFBUA) ZEX—ABE T — LN MR RFOHA, HHEXAK
BE, BAEROEEATFREGUARRTKSE, Ed L4 LFE,
3 04 R AT R £ 84%~85%, I A BETENMFEFTRAETHE,

o BARENNEAZFLS: TREFAREETLAALAANE S
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