AHTF VALY e —F L
W A4E 1R 6

R 18 1 H 20 H AT
(2006 )

REZE T VA RY v —FL

43 B R H X
CERLL74E 20054E457)

HEEAN  HAGESR 7 VU X Mgs



HECHI>T
* k4F Ekok

0047 VTS T ) A MEREER (ASAF) REAR [7OTHRELSMHIB I HtEF— ]

RS T

HIFE 1 TP 7 ORIERIE L SR OIE)
FAEE I TR E o SRl
REN - F4 AAvary] THAOMTSOEHE,

CSRUAR) K B oW OB LB AW H B S

A= -

(a—=F4%—5-)

REN Ty Zhyyavi THABED 7Y 7 ik,

&
3
il
2

J

(RFRVAR) ROE O ON R ' K SAR TR D
(a=F14%=%-)

KT T T h

HAOKATIEDRE LRE

i

20054 AT ¢ AE & R H

HADO#ATS — 2 o Rl L & 3

BeBR D O B~ DR N
BARER

fige e

R REMABLBERDORRICA Z T

A vy =%y b EEARER [2004]

fEE ARG 1 B3 2 BB BH OBLR

MEE MU AR DI A [T BB HH O BLR
BBRELOMITEONGED & A MARERTH A PN SN /N

AAANDRERAREDFEIE L Y R 7 < 27— 7 3

I NI B GRPRFEE RIS DT [
O—>hi%

fige

RS, vrv¥r—tu—vzlTa—rh ¥y —mignoh

—RTICBF 2R —VR—bt 74V - 92T AV b OEEE—

0 — &Y s o
HA w — i Gt & O 16H) & 5D HEIC > » T i

FERE RS 5 7 L2y My & HARIT DI #lA4
—y v —t - n—rviiGoBHR E B E 2 T

LB L ERBE P r—btr—=izowT i B R’
KES v 27— b u— i o LR
TEBEENAT I TP R

i

HADMEAT 55 & /514 77 b
WEFEICEBTS TAO & THO, %Rk

s bR & A W o=
RENC BT B MHETE 702 2 DE# E RO FE

=
=

®

ff

TLIY YT —

5

ZS

J5

1]

il

==

Fin

LN

fh.

jﬁ ~

LN
XLFTA4AW- 274

i

fili

r
{3
H

Bk,

B

?
J&
Ji

OB

b
th

e
15

Al
it

c¥FrEVEH
EER

I

BE ¥R

J
1
=&
.

FHE e ERE KR

m

ik

it

£

57 F W
TE B E

o

QN

[

H1e

6 EH

- 9H

5 128

20

26

46

66

T0E
728
83K
95K

2H
6 H
178

- 29

425

5 56K

67H
TTH



PEE 7 7 » N L %EHE

(GGrisigg)

FEET RO MlA4 & 5t O RE

—20044E 9 HHAGES: 7+ A A Tid#Eas s —

aFtEs

fig e

(G gR)
TWgsEHOW& 7L —L 7 —27 ) 122w T
EFHEEDINNANGRERIC &> THIED
IREAG A AR I 2 — 5%

— [EIBRA 2 e L D I 2 L T —
ERFENIRERICB T 2 B ERFE O E R

2R ADIEE LT TAIR, oREl 3
—F =Yy - BTIVOHEFEICK 2 MBEED G —

RAHEMESGE DI E T 5 2 7

E

y
H

TS+ T« THREOH BE—5B17EISAI-CFA Institute/CFAJHRILE I +—& VW —

figt e

FNEF T4 TEE DM

HARICBI 2774 =} - 274 7« ZEOHHiH
HAUZ B 2 AEERE OFiR T
HADESICB I BF LY F5 4 THREDOBIR & EY
ELEBREANY T+ THRE

(M)

EREHEANY T T4 7THE

[ZENFic [N L R B N (T .
HATHDEFIEZE O < 5EHE

fii
HADKAIE L2 2 HIE Lo HvE
M&AIZE T 225 ORI

SV RVIGE - 54 7 F TR0 L 7
FEZRIT 1 - St EOREIZ DT

ARSI T o> B TR RE

RN & PSR DS — REF w1 & R —
HAHI S D e > I AR & kil
—WTERTHE R 2 R A 5 —
IN—U T %=y b

gt

BT B ] 1 1 B

I — v 7RSI E — FEHRGER OB 5

BT B L~— v TS
—H¥pORMNIE NS 28 7 AL LT—

72 7 IS 51 B UM S T O TR
TUTRED =KL — P AT YR

Ie—Y v 7 iGREICBIT S
E—F 744D v F v 2 ZCiEG

HHEFEY vy—>

fige

VA7 HREOREE & IR I X 2 HIFY 4 —
HHEROYV AT EY ¥ —

o

e
ES
% =

pips il

BEH HE
S
# B8 W

IO Kk

William Fung
Richard L. Folsom

a

=y

=]

b
=<
E

—

I

o e

E >

]
N

H
ENAF-A

J
7N

i &
ZS i

H
!
X

=
i
m =2 R

Y
b

|

=
AN E

%
=

-
=

& EBT

z
Y

7)) TV
N A
e i

Nuno Fernandes

o=

B ¥ X
& N

I
1
afn

B E OBE
o1 Ol [©2Ne)]
an

1

& B
(G20 ]
an am

R
oo oo
an A dn df

#
o
it

I
(o))
afn

BTE
BTE
BTE

[

B H B
ENIEENIIEN|
an Jo n

I
N |
an

B B %
0 0o oo

an o do

B H
o o o

Py T 1



B & S OMBREBIC B JUE S 7 7 7 5 —

-7y brulr—ravifEEALM— aHOA M —
OHREEEOHRABIGFY ¥ = D% 77 4 A FHEE

— B ARG I D R T — & ORI RIS — (TR R
BT LEMTTE. E B 5RO RED  FHE Eric Jacquier, Alex Kane, Alan J. Marcus

AT 9T

fig ENIE
T7VIRVIN ATy I A

—RHIREMEA ¥ 7y 7 ARFASIZIE L WigE» ? — Robert D. Arnott, Jason Hsu, Philip Moore

Ta—=N)L s P77V TRV IN A VTY TR
—TRHIRREEMNEA v 7Ty 7 A% 70—V T 7 bR 74 =0F5072— W & ¥ @, 3 K B A

254 v 7y 7 AT 2 EBINERD 6 DB WO B o
NYa—tra—2
—HERDAY A )V ERADRHE— Frangois Bourguignon, Marielle de Jong
(7\/74']\)11&‘/5“?—7@%%7\&’%"‘7’\_ L) F —tgE % B ¥
TOPIXVFEIRAV OBEEE & T~ DB BT 2 5% L SN T piiit
FNEBEARLESET T A MRS T7O0—NILEME AR DRI ZHEL |
ek ek & T B %
27 Y R M JZZ:T A7 A= v —FREIEEE)
W1 HHEERS AN & OEd /Tf'unﬂ%% woE #H oz
20044FFEZ 7 Y A b Y v —F VERERCEY % W o= 5
Rl ) T OHEARE LR R A H B E
JEFRERH M & ARFR O EFRE % o W —
NI s FAAAYyay 70— LuME&AFROREI,
(EREE) & K B KB H B R O &K K
CEE) % & W R W
GEHT ) A r) BRSOV R
(Fl2) # H )
Pk ~EE20M HAFEZ: 7 Y A P REEKZ T~ B H )
R&e7a s 7 h
SEFRERS | BT & s
fifiE O EER
AESEEGIFIC BT 20 F v 2ADH D Fi A = |
HYEERTEIC BT 5 i RETE & i Wy bt
T Ay 7G| T O & MRE R e B o5k
KENCE T 2 i3 %@ﬁﬁ b I N
WIS 31T 2 W [P el gt H O B #
BEN L7 7 v Pcikﬁ@ﬂﬁ%i&: Y (RAARIOYN
— REZFIS [T o> ) 4 A 5 R — o a R
[EHRNRR & b AR T D 1 b= I = - P N < T
EFERAOFEAR
fipt e W fE
[EEE BRIBOR & (2208 Pl &' O—
D HE D Y B E
—BEROBL TR TE 3 SRRl — H o £
Yy E)EE O A >~ 7 VPl
— Y - ORE O SERTT, R IEE & o Mk — x OGO X

B1lE

Wlle
wlle
Hlle
H11E

H11%5
H11%5
HllE

1
s
s
EANES;
HllE

165
278

35H
54
58 E

63
68F
795
89K
97H

115108 H

FIF117TH
115129

H125
125

EAVAsS

EvASS



A =)V Fh— 7% o Mg & KR
—KEESTSIC B AR B —

7LYy FGOBIR E 2 OREEAS T

EE AR % B L 7o R ERIg 0 R

(G R)

BEERICB I 2 HREROY L V=
—BEOBRET TV ¥ — v HIEEERT 5D —

m

I
%

m R
&

Eugene Flood Jr., Stanley Kon, David Gagnon

X K 3k k

77V R 22y —DYVRY - TAF U ITEEHNA VT4 T

HAHSGIZE T 2 A7 A4 va—F — a VIO IG T

i o N

K=t 74 VAR XY MICBIT 2 Y A7 FHOEEN:
U2 7 HEEMEDRRINZ V7 7 7 7 4 7 YRGS
REEEDNET 2 FRAREORE L A2 2 b

Vil Eh [ i & BIF A > 7 LR —HAD T =21 X 25— 2N

R&DAHEDHRA/ 7 + =2 A— G ¥ — LR&D7 7 7 9 ——
ki H OE BXk

1 B 7= D RS DR EM: 2 FIH U 72 B0l (How to Value EPS Growth)
—20044E11 H22 H BfiEReil € S +——

B L IR TFIEICH L 7SERA R ORI bT
—20054F 2 H 9 HFdfekiil 2 < F——

kkBIHBEBRE EXRkK
Ja—rL e T4 Y 7 AOPRE— N D 2 2 B 21 ot —
IS AOVSERATII 72 v PR —2 3 v
— K= b7 AV AR X L DFHE—

Xk — R A4 XKk

T AR
& s, AHH 5
o X 3
o R =
NoE oW B
EZEINE NI -~
L Ei
Crx—AhA K=YV
Ft - XvFzn

Richard Jackson, Ph.D.

Mark J. P. Anson

arvra—iL- LI 7 LICHT2EE 5
kk/ — bk sk

7 —R—b 74V FDOEMY RS

—KACMTAT v 7L LCDI7F—F—F7 )4 — Gis|

WATE» 6 B2 REZDT TN -~ v 7R -
k4 > HE 1 —%k%k

KEPEEHEROBUR & R H WARZAA VT =R K
k kR Bkk

“Yes or No” 225 “Yesand No” ~

—SHEEOEERA T Y 2 7 McEET— -

FLWT7ZFYRE &

SRR DA i

SO — LD H Ak Ji5t

7Y R D H

>
%

|
ik

b
B %

%

o]

B X%
FrTEga
#

il

12 445
H512%5 55K
%125 665

H12% T8H

3% 80H
H5%5 82H
55 96H
95 83H
9% 98K
5105 98K

35 9BH

HEFITH

5105109

1295 93H

55 67108H
H 85 86K

% 151048
H25 90K
3% T5H
45 88H
55 T8H



Ik « MO M&A 2 7 32EAiifiti % & %
HIRIHARE & %
BRI D & 5 2 2 RHEICHEIT T
BhrsE, HMErE L)
7F U A&, TERENA
ABPEGELAY & B 5 4EH %3 2 72 J-REITi%;
HHE OB EE IR A~ D HIRE

*k k& » Fkk
MEHEENL - Fu—2 HBEORELE

FAEY— - TP VE HANBER

WEPHRDZH—a—RL—F « INF U RABHAREZ S —
LW (W) BRI
AR D FESR RN % 3K 2 G AEZRELS | ERFTE
(1) T SEffife e [F2E0m] ) EAR—DitmaE
(2) TZEMMEEMAN & BERE - N 22— a oYU TILA Ty a vy ET—)
AT &
TR L QAR —5EH & DB —) WHsEl - HNEGF
T&R 7 v Ny B v 7RI KIE i
Ty b IR—FREA D RIS A5 — WA TR T35
THEIEAS 22 D R — 12 2RSS DI > & &5 T H T 20— =L
TRABR AR D 4 & H AT ) BECTEIE - MBA MBS S BRI R T

TR 72y F7a— a vy — RIIRED 70 OBRERL T DFE 2T — |
FrvaL LY. S EeA 7, LME RBIEVIEGR BN S SREA IR

* vy —ERoOLEREN S —) Fr—nR-xYRF BEEHE R

BT 7 A F YA L EEO LY~ — A TH 2 B W L GO I B0
- NYat vz T Vv E Skl

7Vey b - FTUNT 4 7 —F TV ARG — KW mE

ZAVy T T xz—vTyn—3 HHER

TEHS XAV A /) R=2a V=TT VARV Y —ICLZESALM—
PLYS. LAFYF—LE Y=— e Ta—N)L - Ry ay 22Xy PR

MEY — © RAENORE, MM ERE (W) EATSUE 26
M7 27« 73 O, fAH R URJE it T e e
i & itk (ERES <% e
AR IR O B &~ 7 a i BOR ) TG INEZRZ S RISHER

Fa—R L= ANF U RA—KEICA S il m Lol o DR —)
TRAAFL/Y aveR ) 7= MEEEIERR SFonE /it —a3R

TRBSHRHYE 2 5 G I A PE i A= B
IS MNEAMT A HSER WEER&ie 75 75,/ I 5
FREZ353 M A FFIES /GRS
TR — b 74 ) ARl & SOREHmE) b2 ARBUHE, A N
(1) "™™M&A & NI v A —RFEMfERKIEDRA 77 7T 14 A
AR EYERER ellE A

(2) TH i TL D BN EIN el Bife

kE Fl B kck

oH W
BoH W
ow

> > >

=F & D

BN E A B OEE

;O EomEEDO

5

ATHEDB R OF

+
EHE ¥ EEWEESE

S ®E

= R

R E SR

S

i

|

S~
=
=
=

_E
aQ

0 H

X

M=

S ERENSE

alw

=

RE ook B

X

55 6°7103H
75 T8H
B85 82K
95 T9H
§10% 94K
Fl15141H
HE12% 89H

553 5107H
H447 93H
45 96H
55108
5 7111H
67131H

565134 K
55 67138H

H75 83H
75 86H

7% 89H
%8 7100H
9 7113H
9 7116H
105120

#1055 1225

HB15145H
W115147H
#5125 1055

% 151288
H25 98H
5 37110H



woHom oA 4 998
woHom oA 551148
oM oA H65141H
oM oA HT7H 92H
oo A 85104 H
oo\ oA H9F120H
T H10%5126
wofom oA H115151H
woHom oA 12551098
k k2004FEFEHTF VA M v —FILEDORT X X
20044E3E5 7 F U A R Y v —FLVEDFE H5F116H
*%& #k k
BESHIZOVTOTFY A MRE H105128H
kkih & £ & Wkk
FREDET
(DHFEE LR H9F122H
Q2R ek, SEHE, HHEHEEOEE H9HF122H
B DERIC DL TDATR HA5101H
9 E124H
BERoE
81 MEES 7 ) A b IEEER R T B O R IC DWW T 151308
A7 U R b ERBR % 15132H
SRR TEE T BT R E % 151348
BEHRT 2700 — THZHET7F Y A NOBEDTAMAE, o ZEN 5251008
70— NV E T x—v v AHHE (GIPS) DBGET & Z Uk ) Ul iHE (SAA-IPS) DYGTIC
SWVT 5251028
FEBMACNT 2 TRFiHS) FREOMERR - HAHNHE7 YR MIKIRY 77 —1220»T H3H112H
O HEMIZ DWW T % 35113H
20054ECFAEDRE (74 7T N7 4 7) H3B113H
HFES3EE RHR & DB IC D\ T 551268
RSB AN T F—FADFIREIC DV T % 55125H
CMA7' 1 75 LA DYETIZDWT 55126
ERIRFIR 22 DB IZ D W T 75 95H
20054F 3 H CHAGRERRIRE I 35 1) 2 i E L OAR—E L X ZUBI# T 2 #5iEicon T % 851068
ACHAMGEMTEI A O RN FEIT DT HOBI124H
K2 12HDFES T U A b IHEBEHELE 13RI D \W T H10%5137H
BAVEHBICRERI 2 S - — TEES TR O MRSy ) % Bl 1155153
FES - IRKFEIRR
CMA7' 1 75 AYETOBEHRIIC O W T —CMAKET 7 —F v /I —F 15136
T4 AT U= v —fffs (FEA8IRARLH) % 15137H



ELAFHMENHEEE 3E (A by 7 - A7y a VEICHT 225 (£, BT 23EREFD
RHIzoWT

WEREH b

FAEFT Y R NP Y —FURER B RS

FEEMA S (E34RIZES) LBk

T4 A7 u—2 v —iiga (549N - IEREHEE R (9 HI5H)

HERFHEEAFIELEN 6 5 TEENRROMEEOWOLNICHT 2 2FHEHE (2)) BLUHS
5 DERTE R EARELEEREEICET 2 2EHEE () BT 2 BRSO RBICOwT

FAEET Y R NP Y —FURER B RS E Bk

WS (BE3bRIZES) ZBf

ERFHEERPFLN10S T 1 MM 7 D MHRAAIERICBE 3 2 2FHEHE (5) ) 1B d 2 BAE ORI
IZ2WT

ERFIEENFERBEIGTA by 7 & 7o a VEICT 3 2FHEE(5) ) BT 2 BRE 2N

fEw 7R

S5 1SS BOR 3 D SZE IR DL

12H21 A 4R cifii & % bt

12H21 Hif§isss ok

HIESAAIL S F — DOfikk

WS 57 = AN & B2 20064E DRk AMIG DY ok
1 H21 H B X G 2y - BB S — 7 1 — DIk

1 H24 H# 2 kR

[EIp R (CITA) D20054F 3 H iR it

517 SAAI-CFA Institute/CFAJE: Rl 3 F — ik

2 H 9 HE X 2 F—ofikk

3 H9 HExX 2 —ofikk

2 HI8HFESE S HTih 2 a2 D Bikk

3 H 1 HBEvE X G 2 0 Bikk

PERITAERE (BE143) GF%7 ) A MBEHEHESE 1 XL VDRI RFBRIC OV T
3 HITH @S DBk

iy "EOMEAD T IA R—b - Z7 4 T4 BE) OBk
4 H 8 H M Fe Bl 2 sl e O kR
ASAFHIEH S - £ = F—DFif
SEIRITAERES 7 F ) 2 b5 1 REABR % i

S SIEEEBIEDER L ZDORA v by DR
4 H18H D s> DRk

5 H10H &£ D Bikk
AHETFUAMEENY ¥ 27 LBHAPE
SERITAERES: 7 ) A B8 1 KERBRDFEFUC DT
SEIRITAERES 7 F ) 2 b5 2 KakBR & i

20054F 3 H CHA® 3RS JLIz DT

BAGESE 7 F U A MM s o 0 B
20054ECFA Institute K4 D kR

5 H25 H A D ik

5 H30H G2 itk
ACHA"BRE 2y - AR 2 % PR

SN TR DS - B —T 1+ — % B (6 H23H)

935114
H47103H
HEH5FI2TH
5 57129H
FE10°7137H

H10%7139H
H11%5154H
1151656 H

115165
H125111H

55 1°7135H
55 1°7135H
5515136
05 295102H
9 27103H
H25103H
55 2°7103H
5 37114H
37 114H
H35116H
% 35116H
% 35116H
537116 H
H45103H
9 45103H
55451041
HA4F104H
5451045
B 57130H
5 57130H
5 7131H
5 7131H
556 5143
H67143H
% 65144H
H65144H
5 6°7145H
67145 H
55 65148H
556 5148 K
H 75 95H
7% 96H



55 5 MIEISAAT S F—ofikk (7H5H) 75 96H

Kb, 4B TO ek ootk (6 HI6H., 7H7H) HT7E 9TH
Rl 27— TAAERGEIE 72y b -7y —>a v Ok (6 H30H) W75 9TH
6 H 14 HiEe ok 75 98H
6 H20 H s o itk 75 98K
SERRITAERES: 7 F ) A b8 2 JGABRAS iz o n» T H8FI0TH
B 2REES 7 ) A SRS TR OFSHRIC oW T 5% 85108
S f2005£ﬁﬁé4:®bﬁfﬁf“§tﬁa&§¥ﬁﬂl§ HfioN Y 2 — RIS 22 C— Ofikk (8H

4H, 5H. 8H) % 8 5 109EL
7 H19H a2 o kg H8F109H
7 25 H e o kg F8F109H
7 H29 H i 2 DRk H8H110H
O RISAAI—HAR7 74 F v A& de 2 F—oBikk (9H7H) HIFI26H
8 H22 Hifiia D5tk %9 5125H
8 H29 H i sk 951268
9 H 1 HiliEs DRk 951258
WeE 2 B H 2 T N 7% 1051408
20054F 9 HEERER (CHIA®) FABR % FEHi 1051415
TEEAGES 7 ) A b FEEREI OYGETIRDSTERR 1051418
9 H12H i o ik H10%5 1415
9 H 16 H s ok 1051415
ASAFiBfE’?ﬁ%@Eﬁ@ HE115 156 E
ASAFHH 2, R4, FEAHOBME 115156
jk?ﬁﬁf%ﬂ@%%fﬁ% B S—T 1« 2B (1TH8H) 115156 H
2 DB B 157H
AFFE T U A bR TR % S HI25111H
20054 9 H D CHA kS iz o \»T 2B 112H
ACHA IR & DBifiE 128 112H
ANEREIT 7+ A P EKICBE T 2 2L £ Lk 125 113H
HHEA 7 & bR H12H5113H

EES - [RERS

BE367 I Bl 2 il 1 5143H
SE368[RIH T & & Bl 5525104
55369 1m] Bl g2 2 i 535116
370 B G2 % Bl HA4F106H
371 B g 2 Fifiit H47106H
SEIT2NIH 2 % B H57132H
FE3T3Im g & 2 ilf 6 5149H
SE3TAIRI B 2 if: B75 9BH
S35l & 2 Bl 8 FIIH
H53761n] g 2 i BOFI2TH
WINERR 2 2 BrfE HOTI2TH
SE3TTIn g 2 BRI HOFI2TH
SE378ImI g 2 BfE HOFI2TH
FE3T9ImI Bl 2 if 105143 H



55380ImI Hil g & 2 i fe
FE381 IR & & Bl
FE382nI AL & & it
55383 nl Bl 2 2 [

%8 - B - £8 - REDEE)
£SEHORT)

ZHO R

SHO R

R - ZHORE)
SEHORD)
R - BEOEH)
LB DR
T - ZEO R
S

i

S S O O
MO
g 8 88

N
/

NN M s Y

i
S
;i

B#

HR) TS ROBERMEFEREH LD H h J5EWE/NE B 2 OMEHERA )

FRH2) THTRTAIE H Ok & B A B R #41

105143 H
115159 H
F125113H
H125113H

H15143H
55251058
27107H
F3F1TH
H35119H
545106
47106 H
5 57132H
55 57133H
56 7149H
556 5150
975 98K
5975100
HE8FIIH
F8F1H
9 7128H
9 7129H
1051441
1051445
117159 H
H115160H
H125114H
125114






AEZET Y A LY — FOVRGACES 1 SRR RIS H20H FE4T (20064 1 1)



