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Abstract

For a company, valuation is the process of measuring the potential market value of financial
attributes such as assets or liabilities. Valuations can be done on assets (for example, investments
in marketable securities such as stocks, options, business enterprises), on intangible assets (such
as patents and trademarks, etc.) or on liabilities (e.g., bonds issued by a company). Valuations are
required in many contexts including mergers and acquisitions (see my paper, An analysis of M&A
Risk with Respect to the Strategic Growth of Venture Companies — Case Study of Failure and
Success — 2008), investment analysis, capital budgeting, financial reporting, taxable events to
determine the proper tax liabilities, and in litigation.

A valuation of financial items (i.e. assets and liabilities) is expressed using several terms,
with common phrase for the value of assets and liabilities being “fair market value”, “fair value”,
and “essential value”. First of all, the most common phrase in use today is probably “fair
market value” which is defined as being the cash price an item, could be sold for or bought for as
negotiated between a willing buyer and willing seller, assuming they both have proper knowledge
of the relevant condition about the items. Secondly, “fair value” is also used in accounting and law.
Especially in accounting, the term is used as part of generally accepted accounting principles (GAAP)
in financial reporting. In this case, fair value is as defined in the accounting literature or in the law,
respectively. As for the third valuation, it is said that a fractional interest in business may be valued
for various purposes such as mergers and acquisitions, sales of securities, and taxable matters.
An accurate valuation of privately owned companies and public companies is determined through a
CPA audit.

One of main business valuation methods is the discounted cash flows method which estimates
the value of an asset based on its expected future cash flow, which is discounted to the present
(i.e. the present value). This concept of discounting future money is commonly as the time value of
money commonly.

The fourth valuation models can be used to value intangible assets such as patents,
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trademarks, copyrights, software, and customer relationships. Since few sales of benchmark
intangible assets can be observed, one often values these kinds of assets by using either the
present value model or by estimating the costs required to recreate it. Usually stock markets
indirectly provide a forecast of a company’s intangible asset value.

Finally, asset pricing models are now seen in modern portfolio theory.

(1)Analysis models: There are three types of analysis models used, strategic fundamentals

analysis, strategic management analysis, and strategic accounting analysis.

(2)Valuations models: Valuations are applied to the three models, which are securities market

value model, the company valuation model, and the capital cost and risk model.
We will examine cash flow analysis, break-even point analysis, fundamentals analysis, and so forth.

Cash flow refers to the cash receipts from sales less the actual cash expenditures required to

obtain those sales. The term cash flow can also be used in a broader sense to indicate a company’s
sources and uses of cash during an accounting period. Cash flow can be presented in a cash flow
statement that shows a listing of cash receipts and disbursements.
The cash flow statement can help users of financial statements understand the effects of cash
flows, especially as they relate to the income-generating, investing, and financing activities of an
enterprise. Such statements also provide insights into the liquidity, financial flexibility and risk, and
operating capability of an enterprise.

The break-even point is the volume of sales at which total costs equal total revenues. Profits
equal zero at the break-even point. A sales volume below the break-even point results in a loss;
a volume above the break-even point results in a profit. Break-even analysis is a technique for
studying the relationship between profits and sales volume. The formula used to compute the
break-even point is as follows:

Sales at break-even point = Variable Cost + Fixed Expenses

Strategic fundamentals analysis includes the following two types. Return on equity (ROE)
is the rate of return on the shareholders’ equity of common stock owners. It is a measurement of a
firm’s efficiency at generating profits from every unit of shareholders’ equity. ROE shows how well a
company uses investment funds to generating earnings growth.

The formula used to compute ROE is as follows: ROE= _______!}l_gt_l_n_gqmc_a__aﬂg[_t@g -------

Shareholder Equity

ROE is equal to a fiscal year’s net income divided by total equity expressed as a percentage.
However not all high ROE companies comprise good investments.
Some industries have high ROE since they no assets, another industries require. Thus, just like
some other financial ratios, ROE is best used to compare companies in the same industry.
The return on assets (ROA) percentage shows how profitable a company’s assets are in terms of

generating revenue. The formula used o compute ROE is as follows:

Average Total Assets
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Return on assets gives an indication of the capital intensity of the company, which will depend on
industries. Companies that require large initial investments will generally have a lower return on
assets. Return on assets is an indicator of a profitable company, and it is compared with a company
in the same industry. Return on assets is not useful for comparisons between industries due to their
specific capital requirements.

| would like here to clearly indicate that the purpose of this research paper is to analyze the
advantages and limitations of corporate financial analysis carried out on hospitality and other
companies and to clarify, through case studies, the various factors that are analyzed in their
corporate financial statements.
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WEDWDIZBSGLE»ER LTS, £72, ZOPTROENRRA L 10IZT 7 SNTWIZHRESR
HHI AL EENTND, ROE DRNENMZEIT ROA bE < REOHRILEE KL TWD I &
MO MDD,

(3) BEMEEMRZE (Debt Equity Ratio)
BEMEEGRIICEOREMEZET AN RIEECT v b s 24T 4 - LA VFEH 0D
nNTWa, ZORETARTAE (T b BSMEE (=747 1) OffFIZ/Rs THnDNERT
HLOThD, AFTABESZMEE BREEAR) CHlo THIET D, MEENEVRETHIUE
i3 & i U CHRI T AN < & B EUEIFKL 725, ZHUCH L TRERAE WA IS %
EHRTHATFABREZNE VI HGRIT D, MERE L IR EN AR E LTEEAS L EOFILSE
DERORFHIH LTT, AFFAE L ITRISCEY O AS & e CHATIRIC L 288 TH
Bo BEDLEEND D EMEEOTTRE N0, AEMEEEROBEMET VSR T EZ
DAEOHBOZEMETFE S 220 | EASLHE ORI ARDEERER EOMBICBIT L) A
BWhipnbtwnwz b,

K TIBERTOREM = AAREMR, IR MmO RT BEXFIHOABBMEESE
BUE MG PERT =R & MBS & A ERE R 2R
L7cbDTHD (2003 4725 2008 4F), HlAINZ L D
BIFR TH % & i = JF 28 B T BOARE M &) 1NIRF ViR 13
TRFC AR EN Tle, BRI DERE NS VEEIT
AEMEEGRIE <, ERMELS R D BN
BT L0 T EERL TN D, HRRERT
THRAFE I Z T L TI1T > TV S T, BRI
THEPERE, M IR ER K LM oELH | 1200

— EBfn

J‘ﬁb“(b\f):&i)iﬁi?%iiéo 800 i ﬁﬁ’u\z#
COEEIIBREOKM TR I W, BHRIT A

400

A vy vave—fFRpEL L LB, o
AMEIR DM FENESCHTHLRE N O & 2RI fIE CHEEMR
ENTWD, KT E23 & LT sl agE | -400
GROUENLET, ZOMEOMNEHEITHRETHM | 800
BREENEBNE LTHRAT O 7 AERER D, & | o o , ‘
DI=DITIE, D ROMEEE BRI T D 2O I LR 2003/3 04/3 05/3 06/3 07/3 08/3

é@i%ﬂﬂ’@ﬁj\% s 7L£6%*”%’%%?@%”/&75‘@%%95@0 H: BRSEHE (2008427 H 4 BET]) L

(4) EcZ1Em (Dividend Propensity)

B4 PEA) & TR EORMERZED 5 BITHO DI LT IR YD ETH D, BEOK
FICKIF DFREEL T 1 FEFEIBRS LA E EOREREITIRY M 2hen i R8s R L
EbDThHD,
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e 24 P 7 (B 2 AR A 2 {2 D IR KRR TH - 72 3UEIT 100% % 3 U CRIHT 5, Bl MEm i
30% Hite & BT 2 RENZVEVDILTWT, EYMHERITET ETRTE RV ENBIEL
EONTVD, BATERRWVESITIT T ORI RT DRI L, S3EME ORI 28
D03, X ORENEERE AT E D & EEIIR TR 2RI E T L Tuhan e S i
&5, —HTRAMEMZ G T D LRERDOIFBAHIMEL L TLEW, MHICEWEEITITkRE

BROFLERENCKENRTDHTr—A b5 D,

B MEm 2 PR 5720 D ik L LT H RO Y BOR 2 Ll LRG0 Z L b 0L S D,

7% 813 2006 4= 3G ZEORY A T v /TR
M29tZV A RLELDOTHD, by 7 OEFHHR
1L 701% & HEZ R WS EMZ R L TV D, 2000
JEREFE I LAT 11 A2 AR E T 10 £hi% 50% 8 OfL 24 1
AR L TWb, 120201 — Y LT 25 i K H
AHIRIETO 14 411X 40% 8% ¥ —7 LT\ 5, NTT
R 26 (L LLF 29 (0> H ASH E T 4 #13 37.1%
DOELEMATH D, AT — 7 HFVE—Th HRESCH
BHRICE > TRSMHOEmNEZEIT, BEOSE L
THEHEHENAZ LD,

WETIE, 772 R EOREZFOWE S HREOH
BUCT L VKOO X5 ITE VOB Y % k4 2 h
DENTE T, RERETICHT MO8 L 7o
TETNWALZEERLTWND,

ek, HAREFETALY % — EHA M ZEN L
WEflT CEz, ZOXHITEYSEENDE V(L L
WHHETE 2 D L, REOEFN Emx L20 ., By
DJFE T & 2 FIAE 23 Z AU 24 1) 152 AR < A
0. KRNI AR P E OB CeEERDIE HIALF| T
DT D RS PEAIE R < 72 D,

TRCOMENEYEMZ Bk LR 21To T
LD TP EBERT 283 B/ HTET
WA TREORYBIR AL 2Oob 5, AT

&8 2006 FELHMRMSF U

JREL [ 3—F HE RLTER | BemfER REH
(%) =
RAE)

1] 3861 |EF#t 70.1 14.1] 2007/03
2| 9505 |HLFEE 62.0) 7.6| 2007/03
3| 6501 [H 3L 60.9) A 37.3 2007/03
4] 9506 [RILTE 56.3 5.6| 2007/03
5 5012 |FREAE R 542 A 1105 2006/12
6| 4911 (4= 52.2 A 335 2007/03
7| 4535 | KIEZE 52.2 26.4] 2007/03
8] 9502 [PERE 51.8 13.7] 2007/03
9] 4568 [FE—=1 51.0) 30.1] 2007/03
10| 7974 [lEX = 50.6) A 0.1 2007/03
11} 7911 |hR 50.5| A 36.9) 2007/03
12} 2651 |o—v> 49,7 8.0 2007/02
13} 9504 |hEE 49.1 8.8] 2007/03
14| 4523 |[T—H 4« 48.3 7.7 2007/03
15| 9783 [Rxut 47.8 0.4] 2007/03
16| 4676 [7>FLE 46.3 A 436 2007/03
17{ 9766 |3 43 45.7 14.0| 2007/03
18] 4519 |4} 38 43.3 8.2 2006/12
19| 9508 [JLIHE 43.1 6.1 2007/03
20| 4536 [BXKEE 42.9 3.0] 2007/03
21| 9507 |lEE 42.5) A 22| 2007/03
226592 [RTF 42.5 A 7.6] 2006/12
23] 5201 [JBESF 41.7) 12.5| 2006/12
24 7011 |=EE 41.2) A 338 2007/03
25| 7912 [KHER 40.8 12.5| 2007/03
26/ 9437 [NTTR3E 38.3 9.1| 2007/03
27| 9503 |BIFEE 37.6 30| 2007/03
28/ 3382 2T &7 A 37.1 7.4] 2007/02
29] 3893 |[H A4E 37.1 A 125 2007/03

i :http://markets.nikkei.co.jp

DMERES 2 P CEBIP 2R OME LRV 2D BT < B I & 2RI 2 i3 2 R EOE RN
WA TETWD, EENEAERITST 2R E AT 24T B LT 2 2 & Ta¥EMiEz &Rk
DEEF WD AL Z ENREREE 2o TV D L bR D,

(5) #ZF{Thn{f{E (EVA=Economic Value Added)

R ATIAE & XN BEE T DiE LI E AR Z N— 22 ENT2 OB & £ A Liz)»
FRTIEE CH 5, HEET Economic Value Added & WWEVA LIRS T W5, LT, BEER
DRI IRE A L2 2 7 FEOMGCHROE DO 7= O O B e L COfREE L TEHA LT

W,
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EVA [ZFi5| SO FEFBENLER T A M &G £9 EVAHER
35, BENFEICET T ChaIKER - .
BN 4 0SS & LT, AT & ORI R EVA(@*””"ME fﬁ*ﬁﬁ}f

5 = S e - v b O XK
Z v, ARIZ MK

REOBEMELRIC NS OEAR IR - Th %R X #IER
ZIEUEL T, SOICAREDNS ENIZT OffifEZ Al L =BSI S RBEN T
TR CTERTONEVA Thd, 77 AD EVA T4 —BTEA X BAOZ MK

ARz ML EOMIMEMEZ AR L7z 812D, & CHBRTELA=BNFEBE+HIER
AR A FBREWEAEICIE, S EoFIRR T RTE kT
b EVARRFAC 2D —A b b 5,

ol 2, HEFEOBSIHFEN 10 EHZNCELIZEENEEMNE L, ZORENREL
BRI ANEN15% L35, BRAIANMIIBENROT, BFEMETHEVAIE~A T A5E
MoOFREIC/RD, ZOr—ATIIEEMEEZER > TS E L TCYKTEENLRGET 520 E okt
BB LR D,

BARAA NOMRITAE 2 A M ERTEEAR R FOGET, ZOERI A MIIHRELBFT S
FIEID T 2B YO O _EFATHE 5 BHGE 22 EOWIRHEE 5 O TE X 5 D) EVA OFFETH
Do WEHRNDE L O ARMBEITHEEROME D A MK 2 BHlDFHH CTH o o 7o FHEAF]
WRRLOIBEGFIE LR TEARAZ LB LD THH - O EOHIFINERE 2 2 MIED T
Wieholz, ZORDEENMBEEMN O EEEMEBEHRTIZZHFIEDLboTEZILITLY,
FryaZn—CRELZEGET D EVA ORERENMEEIND LR o7c, £ LT, EVA X
Z DML, EICHEEANE 2 Bk L7 E DA RD HND L ) icleos TE T,

BRI A MIRFEEAR L ABEOMAIICE S & BREER LA X M2 MEEY L CHEIBT 5,
BRI A NRIIEENRD 5 EENRBIETH D02 0FF FABOEF L0 bEEEARDa A L
DFRELSEEZIND T —ADRLOOIIEEE LV bHEFEIINAVRT AV E =2 25T D
ZEMBLThD,

5. BDYIC

AR T, EBFEAAEL 20 5 1 BlofE . REREICLAEE SNOMBIOFEL LT,
ERADTD S HF v vra7m— BEDBENI. £ L THEIKH 7 72 2 A 2N E LT
0 ROE,ROA, £ {5 #iE FEME S, Bl PEM, EVA 2D P72 OFFI5 07 %38 L CReE HakE oo s s
P2 5 M LTz,

INLONTFRILED by FICMAER LD THDIEND Tl BEF. R, /tE8IC
LEMEND LD THD, LT, REREOBB TRLERSN TV DAL LU FTICWIED O
Thod, ANEEORE b 7Hkb ERT 2R RES K EATLESE (ROE=Return on Equity)
ThbH, ZIUEEH1E 10 F1Z ERINC HARF A (2000422 A 25 H & 2001 451 A 31 H) A
EE FSE 3 EHOLER M RICER L HECOBETY ThH D, = ORMITEE L v 2%
WA ERT IRENERL > CNDZLE2HDEL LD TH Y, HEOMHE (2000 4F) &~
FrviaZu—~DOELELEESTND, BETLI—RL— e RV AL ML > TUHAR
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THKFERFCE B2 525 20111 A
IMTFRIEEBEZ BN TN,

TE3) Z OFREIC LAV RIS T 2 BARMFEEL 300 X5 300 #:D 5 5 221 HOfEE 5 O H]
BHEBTOMETHS, ROE bl b EHET HREIEE (HEHEREZ) & LTET (51%),
WNT LRRFIZE (22%), v v =7 — (17%) . RFMNIE (%) 28 TH 5D,

SEXH

+ Glenn L. Johnson and James A. Gentry, Jr.  FINNY AND MILLER’S Principles of ACCOUNTING
INTRODUCTRY, PRENTICE-HALL, INC.1972.

+ CHARLES J. WOELFEL, The Desktop Encyclopedia of Corporate Finance & Accounting, PROBUS
PUBLISHING COMPANY, 1987.

+ JAN RWILLIAMS, MILLER GAAP GUIDE 1994, Harcourt Brace & Company, 1994.

+ Tom Copeland /Tim Koller / Jack Murrin / Mckinsey & Company, Inc. VALUATION Measuring and
Managing the Value of Companies, John & Wiley & sons Inc. 1994

- PHPHCE - INEERFRDE T8 X = uE A ] AR T EIAL, 1996 4

s T =Y =T =t TEREAMEE R ORI RO BT AL, 1999 4

- PREEIREERR, TRVl & BmGREE - HR—F v v ¥ 2 7 n —fRE ~OiR—] SUEHIR A AKRE
FORTRIH, 2001 4

V=TV = AT ECA[F] TAEE - @FER[R] TR F v —AlEO MR & WIlg] &
A ¥EL P, 2001 4

- PHEERREE T2 X — A BREEIAM] BAR B4, 2001 4

- PR T8 < ) — /LA SEMEaT A A AR AT R AR, 2007 4
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g 2 — R L— b~ R VA > MBS D7 22 L & LT ORZEMREAIE @

T 1A/ (2) —

2: FELIH 3004 HRT7 > — b

Rl AR ETERRICEIT S b J7’®l§l§

221&!&.5@5 /o Rl [ 2lia‘
[E% T e S M PN f‘g]
20004E3REE 2 )%25E| ZOOIQE-HEIEL’ 1 H31H

20004F 20014F
(R 1 1E+LDOBRMEIC EDFER TR AETL > TULVERI )
1 m@mH 2 E LISKKMii RIS 79 81
2 fmH 1 BIKMEHER S D 21 19
3 BEIC 2. 3 [EkkMiERD O 0
4 AT 1 [EIFEEE
[R5 2 lE#;td)gﬁﬂiliFﬁia’CiEélcﬁW‘én'Ct \5 &

1 ZRU7IRKMETH D 8 18

2 BIED 1 0

3 BIED 62 64

4 Zofth

(R 3 MaT & Le#si U THEEA L VR \ID#UHRE b'CL \

FIH FEREIZEAD

1 —H‘@Eé‘l (FE24RIE D) 19 16

2 R 45 46

(R EEEE=P B R)

3 —#EFIZE 42 41
(FREMRMIiIX =P E R)

4 HEBEAFIEE (ROE) 24 24
55—k 72 D BEINEE 9 14
(Fyrviazo—)

6 FEATIEE (EV A) 9 —
7 BEU THDEBEEIIRN 2 3
g ﬂ%fg*i@ﬁkﬁﬁ 3'; 45
(R4 IREHEMEUTROERL TLIDIXT C ?’

H (—ERARSEAD R EE)
1 —RREC2Y 7 5
2 —IRAEIEE 4 2
3 —FEFIZE 20 22
4 BREBELFEE (ROE) 59 51
5 —iRY47=0D BB 11 17
(Frvazo—)
6 FEACTIMEE (EVA) 11 7
7 ERU TSR 1 1
8 & 36 29

DAt
B —I3EEIC AN S

1. v yiayO—tEEgksEEN
Fvya-7O0-HEE (1 EHM)
B B B L5
| ERENCELSFrya-70—
(1) HAEFI 26 (+) 70
RBFASORAIER
1S RS (+) 20
25| HenEM(+) - B (D& 11 | R3+Qr-[s1-im
(BEMR - Xht A K
1BRFEOEM(-) - HY (H)E —10 {-[3]
25 ES0BM(-) - B (HE -5 |-{4]
SHEEEDEM(-) - HD (HF] =5 |6
ATOBOFHAZOLN(-) - BY (HE -1 |-8]
SILFROEM(+) - #d (—)F -10
EHSOEIN(+) - H (-)E —15
THIZ2OBN(+) - B (DB —10
8EOBOAHAXRDRM(+) - BY (DB 5
9 EDMOETAEDEM(+) - B ()& 5
1070 C L HEBREOFI (-) B (E) -5
(I o&h) 50
MREEBHICLDFrva-70—
1A HEEZFOBA(—) - 5zl (H)8 10 {-[5
BB ROEMN(-) - EMR (+)8 0 |7
3EOMA(-) - 7520 (+)8 o [
4 BABEREDOEM () - B (1B —30 |13
SEBRBEDEM(—) - B (H)E 0 {12
CEEETAEDRM(-) - @D (H# -5 [-@
TREEMAFOBA(-) - T (L& —5 |-
SRHEMLDEM () - BR (+)HF —10 | -i§
SEZDHOETREDHM(-) - B (HE 5 |-ig
10EBEREDRM(-) - B (+)F 10 | -[ig
(1 DF) —25
7Y —Fvya-70— (1+1) 25
MHABEBHICLEFr v a- 70—
1EBEASORM(+) - B (D)8 —20
2REEASORM(+) - HD (-8 10
3EDBM(+) - BFE (—)E 0]
4BE(+)E 0 | [9+30)
SECHADRE(-) - a5 (H)E] 0
6FREDERLDXIA(-)E -5
(mo&t) =15
Fv a0 - FOE (1+0+11) 10
Fv v a1 DHEERS 40
v v a1DBRES 50 «
BRE (HEHBRORERUTAS) 50 [«
0

HiBL AR (2001 422 A 22 H)

SEEGH 3 BREEOTEMBELILE
BE (YU 7IV# : 3044t) FXAURH (BUTIVE : 2831t)

iR 10015 199248  1993%E | 1901%E _ 10005E  1993%E
ROA (G¥) % 5.6 4.1 3.3 7.5 7.3 7.5
FeEFER (D 1% 59 4.4 3.6 8.1 7.7 8.1
WAEEERE @ 0.95 0.93 0.91 0.94 0.92 0.93
ROE : % 57 2.8 1.9 7.6 1.5 10.6
FELEMEARIEE % 1.8 0.9 0.6 2.5 0.4 3.0
RAEDEE : B 0.95 0.93 0.91 0.94 0.92 0.93
MBUNLYY & 3.32 3.31 3.25 3.21 3.69 3.8
FLBHRAIRE % 24.7 24.2 23.9 29.4 29.5 30.0
T LEEENGE % 4.6 3.5 2.8 8.4 8.5 9.3
FeLERRE 6D 1% 59 4.4 3.6 8.1 7.7 8.1
LB % 1.8 0.9 0.6 2.5 0.4 3.0
75 HEHERIEIRS - B 76.8 75.9 76.1 59.7 532 58.1
HEEEEERE - 2 70.4 68.4 67.7 61.1 58.3 57.3
EHOERE 30.2 30.2 30.8 31.2 27.1 26.3
TREIHEE © % 127.3 124.4 126.5 108.3 105.8 1137
BietE : % 146.8 152.4 154.5 203.2 238.1 236.2

&) #@& UTIZEBIT (Eaming Before Interest and Tax) ZRLVE

HA - r

19955 #R] (CHISIEE
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21%& 2%

SEZEH 4: KB ROE LISV F2 UK

[T 2its ROE [7ia ¥ | ameiz ] X
1 Wal-Mart Stores Inc 20.5%|36.53%M 1.25kA|MRE
(Discount, Variety Stores)
2 BPPLC 16.3%|22.1%kA 14kM(E#B iR
(Major Integrated Oil & Gas)
3 China Petroleum & Chem 9.1%|19.3%kM| 3,964{8M | Rl Ak
(Independent Oil & Gas)
4 Toyota Motor Corp -4.3%|20.53% M| -4,369(8 1 X AHE
(Auto Manufacturers - Major)
5 General Electric Co 16.6%|16.63kA 1.5%m
(Conglomerates)
6 Petrochina Co Ltd 14.5%(14.2%kA 1.5%km|BHm Rk
(Major Integrated Oil & Gas)
7 ArcelorMittal 17.0%|11.43%M| 8,578{M |8k
(Steel & Iron)
8 AT&T Inc 12.3%(11.0%HA 1.1kM (R E-RER
(Telecom Services - Domestic)
9 Total SA 21.6%|10.8%M| 7,154{8M|5H-Bix
(Major Integrated Oil & Gas)
10| Hewlett-Packard Co 18.9%|10.3%M| 6,922{8 M|k BIEX
(Diversified Computer Systems)
11| Bank Of America Corporation 2.3%|10.3%M| 3,658{M|RWITE
(Money Center Banks)
12| Citigroup Inc -1.1%| 9.73%kM|-1,444{8M|RTE
(Money Center Banks)
13| Verizon Communications Inc 8.8%| 9.63%kM| 3,284{5M Ak BIEE
(Telecom Services - Domestic)
14| McKesson Corp 13.3%|10.4%M| 8oSER|EER
(Drugs Wholesale)
15| Nippon Telegraph and Telephone Corp | 7.4%|10.43kF3( 5,385 |fF#-AiEX
(Telecom Services - Foreign)
16| Honda Motor Co Ltd 3.4%)| 10.03kM| 1,369{E M |HEMHEE
(Auto Manufacturers - Major)
17| Hitachi Ltd -75.0%| 10.0% M| -7,872{8 A [##
(Farm & Construction Machinery)
18| JPMorgan Chase & Co 3.4%| 9.23%kM| 5115 M |RITE
(Money Center Banks)
19| Cardinal Health Inc 13.2%| 9.63%kM| 1,112{8M|HIFE%x
(Drugs Wholesale)
20| Wells Fargo & Co 11.0%| 8.8%MA 1.1kMRITR
(Money Center Banks)
354 RHB ROE | #Et@¥ | MMsIHI *13
ROE Lt (749 fidh 1 —2041) Bxis BAMSE KEHE
304 2H#HE ROE¥ ErE E3:]
1 Permian Basin Royalty Trust 11,100.0%| 102{8M| 101{8A|EH %M
(Diversified Investments)
2 BP Prudhoe Bay Royalty Trust 5,020.0%| 230{2[ 229{8M | BM-AR
(Oil & Gas Refining & Marketing)
3 Sabine Royalty Trust 1,271.4% 83{8M 81{8M k% %M
(Diversified Investments)
4 Mesabi Trust 875.0% 318M 31EM (% %9
(Diversified Investments)
5 San Juan Basin Royalty Trust 794.4%| 132{8M| 130{8M|iE%- %M
(Diversified Investments)
6 Mesa Rovyalty Trust 200.0% 12{8A 12{8@ (5% - £
(Diversified Investments)
7 Pre-Paid Legal Services Inc 187.5%)| 423{8F S4{EA|Y—EXE
(Personal Services)
8 Terra Nitrogen Co LP 185.9%)| 824{8F| 3858 |KE-RHE
(Agricultural Chemicals)
9 Cross Timbers Royalty Trust 182.3% 28{8M 28{8F (i3 £
(Diversified Investments)
10 Lorillard Inc 140.6%| 3,837{8M 809{EM | R &
(Cigarettes)
11| Avon Products Inc 129.6%| 9,757{8F| 798 M| DN
(Personal Products)
12| GT Solar Internaticnal Inc 107.3%| 5298 868 M 1A IR EIE R
(Semiconductor - Specialized)
13| Williams Partners LP 93.6%| S8LEA| 174{8M|{LF
(Specialty Chemicals)
14| OsiPharmaceuticals Inc 82.3%| 345(8MA| 429(BM|EXS
(Biotechnology)
15| Bridgepoint Ed Inc 78.8%)| 198{zM 23{EM|Y—EXX
(Education & Training Services)
16| Colgate-Palmolive Co 73.5% 1.3%M| 2,060{8M| DN
(Personal Products)
17| Rue21Inc 72.2%| 3528@| 118M[IFEE
(Apparel Stores)
18| Primoris Services Corp 65.5%| 5558 328 |
(Heavy Construction)
19| Alliance Resource Partners LP 60.0%| 1,107{8@| 172{8M|FB&/E
(Industrial Metals & Minerals)
20| Accenture Plc Ireland 55.1%| 2.2%kM| 1,5418@ [ —EX%
(Management Services)
304 2448 ROE¥ RES | MMASHE £

Hi i :http://markets.nikkei.co.jp
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