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(0)  Am:u?H13qSAO,  na"n~nrtlol~llimsq~~  (oJwlsm%JslaJfnu~.j  KmalshtQo?,  2520),  WI1  12.

(10) Scott David, et.al.,  Cases in Finance (Englewood Cliff NJ.: Prentice-Hall, Inc., 1977), pp. 13-14.
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2521

7.400

1,100 970

6,110 8,460

7,220 9,430

970 1,410

6,250 8,020

1,150 780

380 480

. 770 300

50 50

820 350

160 180

660 170

2522

8,800

(t&xl---w"wUlvl)

2523 XJ.Fl.d.fl.  2524*

11,790 3,100

1,410 1,800

10,690 3,360

12,100 5,160

1,800 2,440

10,300 2,720

1,490 380

7 3 0 200

760 180

50 10

810 180

280 80

530 110

280 60
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Ml&i! 31 hlflol  2524

2521 2522 2523 31 f.J.Fl.  2524

560 2,522

573,220 893,870

970,050 1,414,160

1,543.830 2,310,850

59,630 76,080

-. -

1,603,460 2,386,930

-

-

320,000

-.

574,600

-

894,600

708,860

1,603,460 2,386,930 3,042,330 3,868,440

35,600 13,380

1,096,860 1,288,930

1,795,570 2,436,580

2,928,030 3,738,890

114,300 103,610

- 25,940

3,042,330 3,868,440

- -

- -

- -

- -

1,367,230 1,734,390

34,400 71,940

1,401,630 1,806,330

985,300 1,236,OOO

480,000
/

48,400

-

657,670

1,383,360

9,020

2,578,450

1,289,990
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d1L~"aV-LlFl.S

2!521 2522 2523 ~Vli=WI~~SLJ

Current Ratio I;73 1.65 1.62 2.92

Quick Ratio 0.64 0.64 0.63 1.30

Profit Margin on Sales 8.90 1.90 2.40 1.14

Rate of Return on Net Worth 92.96 17.17 42.74 7.36

Rate of Return on Assets 41.25 7.11 17.43 10.00

Total Debts to Net Worth 5 6 %

Total Debts to total Assets 125%

59%

141%

59qo

146%

50%

79.9
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2521 2522 2523 2524

haa 0.36% 0.122% 1.21% 0.36%

pd 37.1% 38.67% 37.46% 34.47%

tUlli7R~~V&l 62.86% 61.21% 61.33% 65.17%

2521 2522 2523 2524

09ah\sLesla/mlYlu 13.1 16.1 15.2 19.6

7.7 10.11 9.33 10.4

2521 2522. 2523 2524

90% 96.60% 93.56% 94.20%

5.1 5.4 6.2 6.5

0.82 0.59 0.47 0.18

2.16 2.45 2.37 2.60
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( vdao : ml)

110,000

480,000

48,400

657,670

808,760

9,020

471,130

2,584,980
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2520.

5. David R. Hampton,Contemporary  Management (New York: McGraw-Hill Book Company,
1977).

6. Eugene Stone, Research Methods in Organizational Behaviour (California: Goodyear Pub-
lishing Company, Inc., 1978).

7. James C. Van Horne,Financial  Management and Policy (New Jersy: Prentice-Hall, Inc.,
1971).

8. Pual H. Rigby, Conceptual Foundations of Business Research (New York: John Wiley &
Sons, Inc., 1965).

9. Scott David, et&, Cases in Finance (Englewood Cliff N.J.: Prentice-Hall, Inc., 1977).
10. Stephen I’.  Robbins, The Administrative Process (New Jersy : Prentice-Hall, Inc., 1980).
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t.
(3) Ibid., WA?  85.

(4) $ J. Fred Weston. &Eugene F. Brigham. Mnnagemenl  Finance (New York: Ilolt,  Rinehart &  Winston,

1%9),  p. 390.

(5)$ mu:  nnJAbllt,  op.cit., Mlh  93-94.

(6) We!;ton &Brigham, op.cit., p.  393.
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(7) B  John Linter,  “Dividend, Earnings, Leverage, Stock Price and the Supply of Capital to Corporations”,

Review of Economics and Statistics No. 44 (August, 1962), Ch. 12.

(8) James C. Van Home,  Financial Management and Policy. 2nd edition (Englewood  cliffs, N.J.: Prentice

Hall, Inc., 1971). p. 249.253.
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2500

18.3

25.8

17.1

61.2

54.6

115.8-

(mhl:  h4J1w)

2510 2520- -
31.7 17.5

51.0 126.3

26.5 54.6- ~

110.0 198.4

193.5 589.6

303.5=788.0
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2500 2510

15.8 10.4

22.3 17.1

14.8 8.7

52.8 36.2

47.2 63.8

100.0 100.0- -

10.6 10.3

19.7 29.3

69.9 60.0

100.0 100.0- -

5:l 3.5: 1

1.5: 1 1.0: 1

30% 40%

2520

2.2

16.0

6.9

25.1

74.8

100.0-

15.7

34.3

50.0

100.0-

1.6: 1

0.14: 1

50%
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tnkd mssAmf,  niaC~QuT$m.  n7Jl"wg:las~iusn"lup91~Meri~~~~~~~i~~~,  2511.

Linter, John. “Dividend, Earnings, Leverage, Stock Price and the Sypply of Capital to
Corporations”, Review of Economics ant Statistics No.44 (August, i962).

Van Home, James C. Financial Management and Policy. Englewood Cliffs, N.J. : Prentice-
Hall, Inc., 1971.

Weston, Fred J., and Brigham, Eugene F. Management Finance. New York : Holt &  Rinehart
&  Winston, 1969.
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2514 2520

340 510

1,360 2,040

1,700 2,550

3,400 5,100

510 408

680 1,258

408 238

4,998 7,004- -
- -

748 816

340 408

1,088 1,224

510 374

3,060 3,060

340 2,346

4,998 7,004

2521-

238

2,312

4,250

6,800

1,088

986

68

8,942-
850

1,292

476

2,618

340

3,060

2,924

8,942

2522

170

3,230

6,885

10,285

1,020

850

51

12,206-
2,380

2,550

646

5,576

306

3,060

3,264

12,206
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2520

22,100

!7,680

4,420

1,700

680

340

.1,700

J&J

850-

(dack%.wm]

2521 2522

22,950 23,800

18,360 19,040

4,590 4,760

1,870 2,040

850 1,020

714 1.020

1,156 680

578 340

578 340-
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2520 2521- -

4.2 2.6

2.1 1.0

23 33

a.7 5.4

33 36

11.6 10.7

3.2 2.6

3.8 2.5

12.1 6.5

15.7 9.7

d1aaiwos
qmmnam

2522 (2520-2522)

1.8 2.7

0.6 1.0

48 50

3.5 7.0

49 32

12.4 13.0

1.9 2.6

1.4 3.5

2.8 9.0

5.4 18.0
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(1) Current ratio

2520 2521 2522

(2) Quick ratio

2.0

1.5

1.0

! \

- - - - -  - - - -

0.5

I
2520 2521 2522

MB 406

60
;I: -7

10 -.

2520 2521 2522
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9.0

7.5

6.0

4.5

3.0

2520 2521 2522

40

I l �

-_-------_

30

20

10

2520 25il 2522

2520 2521 2522
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2520 2521 2522

(%)

4

3 1
2520 2521 2522

14 -’

12 .-

1 0 .-

8 -.

6 . .

4 .-

2520 2521 2522
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16 --------r..

1 6

1 4

1 2

1 0
6
6

4

-.+-  .--.v

2520 2521 2522
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= 66,667 x 32 ‘UI’YI

= 2,133,344 IJlVl
I

= p4h3+gnd (fi7Ldl%l

qmaimam.Q

= 3,2fiIO,OOO-2,133,344 lJlM

= 1,096,656 LII'YI
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nlaMsyur4oullnslud = 23,800,OOO = 7.0 f&l*

i%dil

23,800,OOO

= 6,885,000-3,400,OOO

= 3,485,OOO
Y
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TADLE  A . 1
Prwent volum of on. dollar dw  at the end  d n ptm

N 1% 1% 3% 4% IX b% 7 % k% 9 % IO% ”
01
02

03
04

0.5

06
0 7
08
09

10

1 ,
1 2
I3
14
II

1*
I ?
18
1 9
2 0

21

2 2
2 3

3 4
2s

o.99Qto 0 .91039 0 . 9 7 0 0 7 0.96154 0 . 9 5 2 3 1 0.94340 0 . 9 3 4 9 0.92593
.?a030 .91117 .?QbO .93456 .90703 .wQQQ .17%4 .w734
.97059 .94232 .?I511 .Iwoo .I6314 .13962 .I1610 .79383
.96090 .92,95 .me49 .I5410 .I2270 .792Q9 .7629Q .735Q3
.95,47 .w573 ,962bl .82193 .78353 .74726 .I1299 .61051

0 . 9 1 7 4 3 o.?Q909  01
.lAlba .nms
.77211 .75131
.7ca43 .bClQ,
.AAWJ .b2092

.942Q4 a797 .I,?,# .I9031 .74622 .7049b .&A34 .63017
.93272 .I?OW .*I309 7 5 9 9 2 .?lQb# .bbsM .62275 .51319
.92349 .93349 .7894, .73Qb? .b7684 .b2741 .51201 .54027
.91.,4 .A3675 .7bb42 .70239 .6446, .S?I?Q s4393 .50025
.PQJI? .12035 .74409 .67556 .61391 .,,.39 .50935 ..A,19

.59627 36.47
.a4703 .51316
.50,9? .A6651

.4bQr(a * .‘2bW
42241 .39354

.8?632 .90426 .72242 .b4959 .SP469 .326?9 .475Q9 .42908 .31?63 35049
.**?.S .?I849 ,701  a.8 .624M) .$,A84 A9697 .4uQl .3971, .33553 .¶I863
.W866 .7,303 .bw95 .A0057 33032 .4461)84 .41496 .36770 .32619 .18966
.,b99b .7,7(1? ,661  I2 .577‘7 .5Q507 .4423Q .3.782 .34046 .2W25 .26333
.961,5 .7r301 64116 3,526 .41102 .4,72b .36245 .31524 .27454 .23939

.a5292

.*44311

.93602

.A2774

.,lPJI

.?2843 I.2317 3,391 .A581  I .39365 .I3873 .29,89 .25,#? .2,?63

.7,‘,6 .60502 31337 .43630 .37,36 .3,657 .2?027 .23,0? .19?84
.7OQ,b .,I)?,? .493b3 .4,532 .35M4 .2959b .25025 .21lW .I?986
.61643 .3?029 .A?464 .a9573 .a303  1 .27631 .23,?1 .I9449 .I6351
61197 .X36? .43639 .,,ba? .,I 110 ,259.) .?I455 .I?143 .I4964

.81143 .65979 .,,I,, .43m3 .3s94 29413 .?4)51 .198b6 .16370

.10340 6,614 .52,89 .,I,95 ,‘I*, .27750 .22571 .I1394 .OQ,.

.,9,1. .A3416 .33-369 .403?3 .32357 .26180 .2,Q93 .,703, .13778

.,9?57 .61,?2 .?I?, .39Ql2 .3lQQ7 .24499 .I97,3 .t3,70 .I2640

.??9,7 .bQ953 .O?W .375,2 .29*30 .233ca .,*42, .,4bo2 .1,397

.,,,I,

.I2205

.I1168

.I0153

02
03
04
OS

06
07

08
09
IQ

I I
12
13
14
I5

l b
I7

18
19
2 0

2,
2 2

2 3
2 4
25



TABLE A-1 1

?m,m-tt  v&e  of on. dollar dw  at the end  of n y.on

N 11% I?% 13% 14% 15% Id% I?% fax IV% 10% N

01
01
01
0‘
05

05
07
08
09
10

11
12
I3
1‘
1 5

lb
I ?
IS
19
10

2,
12
13
14
25

0.Poo90 0.89186 0.88496 0.8?719 0 . 8 6 9 5 7 0 . 8 6 2 0 7 0.85‘70 0 0‘1‘6 0.8403‘ 0 .83333 0 1
.11162 .I??19 .783,5 .?69‘7 .?5b,, .743,6 .73051 .7,8,8 .70616 ,694“ 02
.?,,,P .?,  178 .69305 .b?‘P? .65?52 .b‘obb .624,7 6 0 8 6 3 593‘2 5,810 0,
65873 .63552 61332 .I9208 .5?1?5 .55229 .53365 .51579 .‘PB67 48225 0‘
393‘5 .56?‘3 .5‘Vb .5,93? 49718 .‘7611 .‘56l, .43?1 I .A1905 .‘Ol88 05

.53‘6‘
A I66
A,393
.,Pov?
.35218

.5o64,

.A5235

.40388

.,bOb,

.3119?

.‘8031

.A2506

.37616
33288
.I9459

.‘5559

.,PPb‘

.35056
,075,
,269,

A3233
.3?594
.31690
.28‘26
.2‘7,8

.410“

.3538,

.I0503
.I6295
.21668

.,a954
.33320
.18478
.l‘J‘O
.2010‘

.1??8,

.,5,97

.I2989

.I1102

.OP‘IP

.08110

.06932
0 5 9 2 5
.05064
.0‘,28

.0,699

.,70‘3

.31391
.X+604
.22546
.I9106

,352,‘
.2?592
.2‘867

..20897
.17560

.,I‘90

.I7908
.23257
.,P,Bl
.I6151

o-5
0 7
01)
09
10

.I1118

.2858‘

.25751

.23199

.70900

.28?‘8

.25bb?

.229l?

.20‘61
.,82?0

.160?0
2,011

.20‘16
I8068
.I5989

.23bb2
.10?56
.18207
.,5971
.,‘OlO

.Z,‘P‘

.,869,

.,6253

.,‘,,,

.I2289

.195‘2

.I6846

.I‘523
.I2520
.10793

.,6192

.,3?22

.I1629

.09855

.08,52

.,‘?56

.,2‘00

.10‘20

.oa757

.0?359

.I,‘59

.,I216

.093‘6

.0??89
06.9,

I,
12
13
1‘
15

.1881P
,696,
.I5781
.,3?68

.11403

.16312

.,‘56‘
I 330‘
lib,,

.1036?

10686 .09304
0 9 2 9 3 0802 I
.08080 .ob91‘
07026 .05961
.w, to .0513P

.0707* .04,8‘ .05409 16
05998 .05,96 .0‘50? 17
0 5 0 8 , .01367 .03?5b I8
.0‘308 ,036bP .o, I30 19
.O,bil .0308‘ .02608 2 0

,111,‘
.I0067
,090bP

.081?0

.O?,b,

.09256
.OBlb‘
.0?3?9
.0656(1
.058,2

.I‘150

.,1522

.I 1081
09806
.086,8

.O?b80

.06?96

.ObQ,‘
0 5 3 2 2
O‘?lO

.,I289

.I0780

.OP‘56
08195

.O?Z?b

06363

.05599
0‘91,
04308
0377P

0 5 3 1 3 0 ‘ 4 3 0
0‘610 .OlI,P
O‘O,? .03292
0 3 ‘ 9 , .01838
03038 .02447

.0309‘ .02591 .021?4 21

.01622 .02178 .01111 22

.02222 .01830 Ol5op 23

.01083 .UI538 01258 2‘
0 1 5 9 6 0 1 2 9 1 010.48 25



TABLE A.1
Rnent  ralw  of  on. dollar duo at  the end  01  n y.on

N 11% 1 1 % 11% 14% 15% 16X 1 7 % 18% 29% 30% N

0 82b.S 0.11967 0 81301 0 8064s OBWW 0 7916, 0 15710 0 78125 0 77519 0.7692, 0101
0 2
03
04
OS

06
0 7
0 . 9
0 9
1 0

I,
12
13
14
15

1 6
I,
II
19

.6a3ot
5641(7
.A6651
.38554

.b7,06

.55071
15140
37ooo

.bbn96
5,730
.13b90
.I5520

.&SO,&

.52449
41297
,411,

baw "2988 62000 .61035 60091 .59171
.SlZW .4999, A8819 .A7681 A6513 .45517
40960 .,9675 .3B440 .37253 .3blIl .35013
.32768 Jlllll .30268 19104 .I7993 .1693,

.3la63 30328 28075
lb333 .lI(IJP 23478
.21763 .20376 ,vQB(I
.17986 .I6701 .1,5,9
11064 1,690 .I2617

.26114 24991 13833 22737 11700 .?0718

.I0971 ,983‘ 18766 .1?7bA .,6111 .I5937
lb777 I,?‘, 14776 I lS?l 13010 I225P
.13421 I2493 .11b35 10042 .t0109 .09430
.I0737 rw9t5 .09161 08470 07836 .0?2S‘

1220s
.101,3
0819,
06934
OSl,,

.,I221
00190
07530
06180
05Ob5

10258
.0(1339
.04780
05512
01.81

.22184
,789,
.14.18
Ilbl,

.09383
07567
oblol
0492 1
039b9

03201
02581
02082
Olb79
0,354

0,092
wmo
WI,0
03573
.W461

.o*,vo 07.869 .07214
06672 06245 OS680
0549a 04957 .04‘72
04398 0,934 .03522
.035,* 03122 .02773

.Wb17
05170
04039
.03115
02465

.01926
01105
.01,75
00910
00717

0056 1
.w43a
WI41
00267
00209

06073 .osao
M?ov 04291
01650 .0,302
01830 025‘0
02194 01954

0 1
0 3
04
OS

ob
07
08
09
10

I,
I2
13
11
1,

04736 04152 .03643
03914 03403 .02912
01235 .02789 .02408
02673 02286 01958
02209 on*74 .OI592

02815 02470 .02,83
02252 01967 .Ol?lP
.01801 .01561 .01354
.01441 01239 01066
.O, IS, .00983 W839

01700 01503
.0,3,8 01!14
01022 001189
.W?Pl Wbt.
.Wbl, .W526

I?
IO
1 9
1 0

11
22
13
14
15

10

2 1
2 2
2 3
24
15

.01.326 01536 .OI294
01509 .Ol259 .01*52
012.7 01012 .OOfJH
.01031 00846 .00695
.WBS2 G-3693 .00565

.00922

.W?38

.w5w

.woa

.00378

00780
C-3619
w.9,
.W,PO
00310

.W4?b
on369
O-32**
.w222
00172

.w40,
w,,,
.m239
wla4
00142
z
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?L
cc
LL
I?.

02

::
‘I
91

Cl
.I
Cl

LI
II

01
6
I
I
9

c
9

t
z
I

OUO'A
‘W6'1
LC8#'#
SU1'.
‘WP'I

9ClS’I
6Wc‘I

?wrA
SILO’1
‘CL8“

IPWI
‘99c“
ttol~‘

LCII’P
lS6I‘P

999L.9
06U’~
6Kt’S

Caw’9
cm?

MKT
669l’C
WW'L
PKl’l

PZZ8.6
99Ol.6
tolC’6
.ZtV6
LL6L.6

C9tl.6
10563
9551’1
9wsI
KIC’I

‘0903
L99“‘
6969’1
LWI’L
LSo8’9

9‘11’9
1586’5

WCC’S
6LCO’S
6Kt’t

96wc
‘6V.X
CICS’I
1691’1

11‘901
‘ILSOI
ol‘c’oI
‘OOC’OI
69lo‘Ol

1919’6
9CW.6

6Ilc.6
9lllY
t,w,

LOIL’P
699L’P

W?L’C
woz’f
UL9’9

‘WC
ILICX
IKSI
CCU’I

MS9’ll
t6w.ti
LL‘L’I I
~19o’ll
SSC8’OI

0165’01
9sCC’OI
MSO’OI
LCPL’L
W.9’6

6‘01’6

U?1‘1
PLCC’O
‘2?6“

L96V‘

9KV‘

LSIS’P
Cllb’S
969r‘t

w94.t

LooI’*
UK’C
OI.?)‘Z
OWI

CC9l’Ll
cOsS’zI
cmt’ci
9lm’CI
OIPL’I I

6691’ I I
l9Sl’Ll
9LL6’OI
LL~?‘OI
6SOI’Ol

CCL“6
OSLL’6
‘1598
KIC’I

ww‘

lO9E’l
‘ lOe’9
WOOL’9
tus’c

CLIK?

CZIZ’C
IS9l’C
OC‘P’L
ttC(‘l

6Ebo’tl
966“Cl
fwt’cl
oc9l’Ci
lIL#‘LI

LLW’LI
CS#‘Ll
5669.11
OI1L’l I
KC8~OI

9uC’Ol
986%6
5CbCY
LEPI’I

t9oc’I

S6K’t
6~tSt
KU’E
t6S6.l

OLLP’CI
699L’SL
,pc,‘tl
l1SV.l
L6LOvl

CWS’CI
6tCl’Cl
LLWCI
Ps9L’Zl
LLS,’ I I

C#II’ll
~CPS’OI
PS96’6
OS6C.6

Po91’.

6olI’#
CCWI
IICI’P
OLW~P

IIIZ’C

0111’t
66zP’c
Ih!L’C
IWe’

IClI’11
SSC6’9i
CCtt’PI
89C6’S~
61,.‘5l

t.uxt1
LtLc’tl
tcsi’cl
099l’Cl
OlPS’Ll

6LCb’l I
WbZlI
69C9’01
6CS6.6

9LSL.6

t.ow#

199L‘I
96lV1
COCL’O

CLII’S

‘6‘C’t
II IL’C
9urt
SCl6.l
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