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UszLdud1uasfing (Organizational  Issues)  lastandsziaudnsg ilfiduquanumzvas
WAAATATS (Product Characteristics) @95l TNAIMIHIANTINNIIMTIUS AT UGN Bz
giunisiduwnisianiz (Specialization) m%amm%ﬂwa@ﬁmﬂﬁlﬂugﬂLmummgm

(Formalization) ‘nuﬁommﬂan@;uﬁﬂﬁnﬂwmﬂaﬂ'wﬁ'@mu (Stratification)

MInNawIanTIunInIRuilanuissetundagdsznaunslugasnns

a o A P < ® A A ' =
W@eaiu esnnjtuuuinaspiunienmadwduanasguni uasdudoysnilawms adelsh
aumaanuduuddunusiuiududasandonmasimsianmsluiFansdanisdunu
NIUSAITHAAA N UYL ) LAaTUIPITIBITIANNLFDINUTEANT AW NadanudSansiane
wianyIud199 N fesiuTaifosvesgduiunisuazanumuninid1ianana (Market
g o ! 0/ Y Aa (% Qs [ U A J o

Penetration) lasuianssuaanhldgmadauwinmiliinsuszaianuasinandliiiaduiy

v A o a o o { o ' Y (Y
E}J]ﬂﬂ'] SIT\'WWJ']Uﬁ\‘]ﬂ']iuﬂLﬁuaNa@ﬂmﬁauLﬂuﬁﬂaNiU LL@z@]i\‘}@laﬂ'ﬂ']u@]aﬂﬂ']i’ﬂaﬂ@ﬂﬂ']

et { 1 té o o Qs o L5 v U U 1
fadpfivsvandsanudnadmniumaiiauenianssundigaata laud aaw
diFoulunmaiiaua (Superiority) T9naunofinnuiaiiazasdignddeuianssunanis
w19 luwivasddoanuazguansuzraniaiuyinean laslunmahiauenianiugaaiaazle

msmau%‘uﬁaﬂ’hui‘mmmﬁﬁmmgjdmﬂsf{u%au
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AAULBIAANTIITNANUIRIANIINLTI WU R O e

MR 8.7 uar 8.8 ugasiumIRanIIRAIRIRIanTINNImMIinlugislaed 1968
- 1977 %Lﬁumsﬁ@umLLa:ﬁmiL%awImﬁuLquqmma@% Inssuiuraininauauainey
pasngugneiming warmseensdszndaifiasannauwia (Economy of Scale) lagnisusinlu
MIAM I ALTIN T

BAH Scheuing Pessemier U&H
(1968) (1974) (1977) (1980)
MIF1I ANuAa3E MIMRUANTOU mMIfvnalama
(Exploration) (Initiative) f@qﬂi:a{iﬂ( (Opportunity
i i (Formulation of

nINaaa-

(Screening)

|

MTIATIER

(Analysis)

|

MINAIU
(Development)
MINAROUNY
nauihwang

(Test Marketing)

|

NITHEHNBUTINRTE

(Commercialization)

MINARWLD

(Decision Making)

|

NMIFLHWAT

(Execution)

|

n’)iﬂ’)ﬂ@&l
(Control)

Objectives)

|

AUAIN BanNLLY
wazysziiin
(Search, Design and

Evaluation)

|

MINUWINRANTUH
LazNaRay
(Product Development

and Testing)

|

NISHEWINA AN N

(Market Development)

Identification)

|

MIBONUULLNWA U

(Design Generation)

|

nMInasauuazlIziiin

(Testing and Evaluation)

|

mswuanagnain

(Introduction)

NNN 8.7 NauuARRIIEIIRLAsLATYWT9T) 1968 119 1980

Draft@25Mar11

o a Ar aa
WEL.AT.NNINEGA LUGIULN



NINTIUHBIANTINN AT % 22

BAH Donnelly,Berry Johnson,Scheuing Bowers
(1982) and Thomso and Gaida (1986)
(1985) (1986)
ﬂ’]iﬁ’]%%@liﬂ!ﬂﬁﬂ’]ﬁ@l% MIMRRALUINI m‘sﬁ’wmqmmam? AIWAIWILH T
WalWAAN U INTANRAT INTARATIATIGNA

(NPD Strategy)

|

AT CHITITINLEeY

(Idea Generation)

4

NMIAANTDI
wazn1IUszLie
(Screening and

Evaluation

mﬁmm:ﬁqsﬁa

(Business Analysis)

|

MINAIW

(Development)

|

NINATIUARIN
(Test Marketing)

|

NISHEHBNTINTRT

(Commercialization)

(Strategic guidelines)

|

N3aTLNULUIAG

(Explanation)

4

ANIAANTEI

(Screening)

|

MIgIaNUT e

(Comprehensive)

|

MINAWNAFAL
wastaziiin
(Development testing

and evaluation)

|

MInnanagnaIn

(Introduction)

(Strategic formulation)

|

NMIRINNTDLUWIAA

(Idea generation)

|

MTIATIER

(Analysis)

|

NMINAIWINTUINY
LRSNIZUIUNIT
(Service and process
development)
nINaray

(Testing)

|

mswuanagnan

(Introduction)

(Develop a business
Strategy)
NIFTNNTAVUUIAG

(Idea generation)

|

MINAIWILIIAG
UasUIZLUNE
(Concept development

and evaluation)

|

mﬁmm:ﬁmaqsﬁa

(Business Analysis)

|

MINWWINTUIAS

(Service Development)

|

MINATUAIN
(Market Testing)
o a 4
NIN W UTIN IR e

(Commercialization)

AN 8.8 NaLLARRTIEIIALAsLAT W4T 1982 119 1986

LuUIaeININAWIWIANTsNTunEa A mrn1en e S9lasunissaniuadig
nsrnadueuusisasfitanelas Scheuing and  Johnson  (1989) LuUSNaadsInsdng
dLanamMIBudwaILanszUIBI BN lanIRAIILIA® AANzRANUGaINTVRITIND LAz
L%awiyaﬁun'ﬁ@‘hLﬁumsmaﬁmmmmmLLazﬁWLauawa‘ﬁ@ﬁmsﬁamuﬂugﬂﬁﬁu
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1wUaIue Merton Miller (1986) laiianauwidalumarinualanaiisvesiunuly

. . A A d o L,
JTUUAE MIRAIWIANTTUNMINMIEwRad a6 ailas lasiamizaduadnalsse 1990 a1
sveunut it lunsdislananuiies atisniseanwianssaniimaiduluig g laod

Tandszasdiiadszlominmadiunn# (Tax-deductible Equity)

nouinaassgaaasiutiuiusaglunsuanaulfiianmsnawindan mad
a 1 s o . . . . ﬁﬁ o ‘U d
URRTEPSS NI gAY MINAWLLUIIa89las Modigliani - Miller $910172381589089A S way
iTaﬁmu@mLﬂuﬁaﬂs:naumsﬁmimnz%m%’umsﬁmu@gﬂLmumamé'ﬂﬂ%'wﬂ‘VL&i'jw:Lﬂu A
g A A o oA o . oo o
I A5 WIaaNITFILLLEL Y melannuTs Modigliani - Miller lasiniaualasiasnsg
mai;sﬁamﬂsléTms%'@mﬁunumumsﬁa%ﬁﬁuasmvl,zjaiﬂﬁ'@ #IN Ll AT 091309289AN UL
o o o g a & A \ o &
AIINNNTANNZAY LATHANNINGTIazin13Tav e lusranuandranullaruasatsznauln
Qmé’nwmwamé’nw%’w F4% Icﬂyaguuﬁugﬂumaa;&amﬁuﬁﬁaLﬁmﬁ'u MMILUUINeINIT
° o @ . L. = . '
MABATIAARINNINERID CAPM (Capital Asset Pricing Model) Faaualae Markowitz VL@SZIJ’J’I
ﬁfﬂamumnzﬁmim:mzlmsaa“quslﬁaa@ﬂﬁaaﬁ'umiamumm@ I@mmaﬁfmﬁfﬂmsamu
FTAIIFUNTWENRAMULFLS (Risk Asset) LazFWNINEIN lailANULRES (Risk Free Asset) A9tii
ﬁfﬂamm:ﬂmsmﬁmmmuiﬂUL&J'%EJULﬁ slmzwjnmsamuﬁﬁmwLﬁmﬁuwa@auLmu Tag
{ ) 9, o = Y - . . '
LfﬁauImﬂummmm‘mlumsgﬁumﬂl@lwquﬁ mauuagﬂ@ﬂ Modigliani — Miller a¢i14l3Aaw
PINLAGNULULUII80IUI Arrow  Debreu sﬁognﬁwm‘lﬁﬂuﬁugmmamquﬁqaymﬂma
LAISBFAEA3 (Theory of General Economic Equilibrium) giaananafisinldfenusniulag avin
amm:ﬁaﬁ@gmmwaammmuh%é’nw%’wsT mezﬁfﬂamummsnﬁamﬂuauﬂ%’wzﬁﬁa
o o A o \ ' o & & a = Ay o @ o
nannIngla g TlRHanauuNuaENILknaL muuwasmIWaIamaoﬂWiaanuaovluumamnmmzun
amummmﬁﬁ]zﬁﬂ portfolio éﬁna’nmﬁﬁ]ﬁmﬂﬁwamﬁmwfﬂ@ﬂl"ﬁm%aaﬁaﬁmu@mm
a A
GHNITS RN
wianssuninaduiilddanuuandrsmnuianssanisdiugifiana g ld fe
o =) d =) v { v 1 =) e
mmmiumommuu"]um:mumimmﬂgiﬂﬂ@wmmuﬁfﬂ:aiwmwLmnmwawa@nmsﬁ
=) 1 { { a Jl v a
LazU3NT3 laun1snausnaddanul Reull a9y aIaNNLINRDUNNLATHND LAz
[-% g: ¥ a ‘3‘ L d a v v ) 1 1 a L a {
RI03 NIHNIILAATUYDIWIANTINNIINITIW LA T D UDIT I IEINYDINRO N U LA LS NN
SNNNINABLEBDIANGDINIVBIRNAT BIALNNILNINITADURUAIADAINADINITNLAKNIN
yaeyfnTI AIBUAANIIVINIINAWIWIANTTUNIINTIwIwdulyIufan1a@uinuda a1y

&9 Lﬁ@ﬁ']"l;sgd §ANUIZLUIATEENA (Profit Maximizing Economy)

NMIN@WIANIINNINMIRuiniantasivretagenn lasgaonwiduiads
A IERIIMINAWIUIANTIUNINTEN uazdLdunauarasniiaunianIsun1insts
[wAganungnansuazwloueineitesnuawn dafivuanginmsinazlasiaivas
Aa a | oA
gasmnIninaisuulasldatsdaiias
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ﬁa%’aaﬁnm&u‘lﬁlﬁmui’mnsmma NS

ﬂﬁ]fgﬁ'umﬂﬁ@ui'mmsumomilﬁuawLﬁmﬁumnﬂiuﬁmaamiﬂﬂﬂaamwmﬁlm
LLazmmvl,sthLﬁﬂmaamﬁuﬁm&aﬂhams (Asymmetric Information) N&13A8 STUUNNTIIW
%ﬁwﬁlﬁ']ﬁzy 6 Uszmlaun (1) msm‘é"auﬁwULﬁunuﬁgﬂuudmaoamuﬁua:nm (2) NMITIVIIN
Funu (3) M3USATANUEDS (4) mssfmnu"ﬂ’a%lmmmnﬁaaﬁfmguﬂ’mﬁ@%uﬁla (5) N3
Unilastlyn1duaios33u (Moral Hazard) LLazmvaaJ'whLﬁmuﬁumaﬁagaﬂma’mmz (6) N3
aﬁfumguslﬁl,ﬁ@msfgam AFWALASUINIINIWIZLUNIITI 2T uaﬂmﬂﬁluﬁaqﬁmwumsﬁu
ﬂ'agﬂm@mmﬂlﬁLﬂuna"lnsLummmﬁmluﬁaLmu (Agency Cost) LTwiegafiumsiuanIwagas
(Increasing Liquidity) Msw@mwwsanssumensiiuiaiisrtasnumslaniraanuiies SRICTR
PagTeuazaMNiTatie MmItRuanwagas LLa:msﬁﬁwﬁunmﬁaaﬁumguqsﬁﬁﬂﬁlﬁ@m’m

NRINKRRIY

%

' a [ Aa L o o ¥
ﬂﬂ']’JI@ Uﬁ?ﬂﬁﬁ L“VWJ“IJ ax‘]ﬂﬁim(ﬂ%'ﬁ@lﬂ‘ﬁll‘i’l']dﬂ'ﬁh‘]%ﬂ']"i]“ﬂ%ﬂﬂﬂ"ﬂﬁ]U@ﬂ\‘i | Gﬁ

1. mmauauawiammvlajauysﬂmadmmm@ W BINNMTVLNLAINIINTALAE
MIAINY® mmzﬁ;&"Lﬁmiaaﬁﬁaﬁhﬁ'@maamsﬁﬁmﬁunuﬁ'&amuﬁuaznm VWLAEINUATUSHNT

AMULTES A8e9LT% Treasury STRIPS 38 Zero-Coupon Bonds LHuen

2. ui‘@mmé‘mﬁadmﬁnﬂﬁunuﬁaLmuLLa:mmVLajthﬁsmmaaﬁa;&mi’nmwﬁu
N30NATIENTHIL wazanaInulasasudagesiiifadyninsdudasisn e1fi mianais
ﬂs:‘[mﬁmaa;ﬁu‘%mmaLﬁ‘]”'mffs?jloLﬂuu,saNé’ﬂé’ulﬁﬁmf:ﬁaomsﬁaza@mwuLﬁﬂa lapn1sd
unumnlunnsiisusineasnsUinTINndu %%amsﬁmimﬂﬁaamuwaa%uw%’wﬁﬁﬁﬁmsﬁ
Foyaunniyaaaniouan lasianizlugag a.a.1990 iuduan aﬁum&ulﬁﬁmsaaﬂmnmiﬁ
launswilun1e1989 (Assessable  Stock) 6’1’5'0Lﬂuﬂszmumﬂumsaﬁagaﬂnmm’mqiﬁa

v a 3 a ' a v A & a a J
LW?’]ZE&J&’J%L‘HU'J"]Jadﬁﬁuﬂ‘iﬂﬂiuwuﬂﬂﬂﬁﬂla\‘lﬂizLLﬁL\‘iuﬁ@vL@uLﬂﬂLﬂUGﬂ?WNLU%’%iGMWﬂUG“H%

3. u’?@miwéTuLﬂuwammﬂmwmgmmﬂﬁaxamﬁunumaamsﬁﬁwﬁmsLLa:ﬁunu
MM Iaaa lasluanuausduianssunemsidninaziie1Tadnudns (Options) Kaanarhe
NMIANARDILUNTLIUT NI @V89 Merrill  Lynch "lﬁmmﬁfﬂ'jﬂﬁfﬂammﬁnﬂaaﬁmﬂﬁwﬁaz
o v eda = o ] a o o A & . . oA o & A
amu‘lwaﬂmwmm’nmamm LAVULLABINKEINNIITE Call Options BE1IABLILDIAINY 9
vV o 1 =S A ¥ d' . 1 1 d' v 1
"L@mmuagmmmmLﬁJ@Iamalﬁuﬂamummmm:amulu Options atddatitas lasluidasdney
! a A . A A o A A
ANFITNLReNaINITIUREUER UL VBS Call Options GﬁaI@ﬂﬂﬂ@uﬂammzumsmaﬂummmu
d' v o d' g; 1A [ a g a d' a J
ANNITHIRININAATUAIRUG lasiaiy 4 avidall Lmummﬂummimﬂmﬂumﬂqmmv\mm
= ' LY ' @ ' a .
TajaiuninauanaddanudaINIetey 819 ATMs, Smart Cards %38 ACH Technologies
%alﬁmsu‘%msﬁugﬂﬁﬂ@ﬂﬁﬁunuﬁ@‘h PIONNITAVIURANNINEINIUTZUY Internet  L3% B-to-B

Exchanges LIua%
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4. wiansrunimiakuawdunaniantaiinwaiaznsnansandeauawns
uwssnanauldifauianssuniinisdulna g duasud Miller (1986) ldiiaualanainudunu
yosganafimnzaumaldszuund astunsiamwiaTasiianansidulng  15u Zero Coupon

' a o o 2 = a A o o g A
Bonds LTHLALINUNMIINAIWY CDO BILUWNITHANLRLIINNLIINANABA TN 1

5. u‘?@mﬁumamn’fmﬁwﬁadmﬂﬁnﬂmnffiaﬂmmaﬂaﬂLLﬂxLLidgdiﬂluﬂﬂsa@ﬂaﬁu
t:ll Aa cg/ v %3 %] tﬂl v = né A & %
wos  lasifeluwden g nunmsnamuazanuildswudasnisaunalulad Sstiaiduidads
aﬁfuau‘,usl,ﬁl,ﬁ@msﬁ'wmui’mmswmamilfm Tagtanizinalwlad e uaI’RWNALAzLNG [ la g

maéﬁmﬂmmmm

nanlasarnsiamnianssuninmituenananmadasuudasanuuiadas
o & A o o o A 6
@98 (1) M3UAUURYAIIATIRTINIINITAANA (2) MINAUW LU 18I ATaaFAS (3) N3
WA BIWBIANTTNOBLHBINIINTIVIN A TIBATFURSTEAIRUA (4) NITWAWIBIANTTNEH
Wadsanananuintimanaluladniszeas waz (5) MINAWWIANIINNINTEUL RN
TJaanau lasfisnuazdoaasd

a [ A A a & a o
1. mudasnudaslaseadronienisnaia wieedlanansidudelinsnan lag
miL%a&lIm%’mﬂ’mﬂﬁU%LL‘ﬂadﬂﬁdﬁ’mmiﬁ:@ﬁﬁ]&mn’m (Macroeconomic Conditions) i ldau
v { a { a { J =) L g =
dasnsiasaslaniamstuiialdlunsusrmisanuiiesnnniu JufanInamInIanIINNNI
MIBuARaINARENEY 81f NMIWAIW Interest Rate Swaps IWE9FUATaAAAITTE 1980 lasluss
> ' % ¥ = =) = L QI J ] U vV a
szuzaaInaaanaandolusnigawdiminsdsuanivtnegiesaiiidsnaliiiaany
dasn1Ianas wisinsaslaminsduiuaniisunszyniulumsioaenidoszwingd lay
v A dl 1 [ g dl A [ a % 6 c‘i’a
AU3In1IANNEDY (Hedger) anvatluamuzdanaeaniduniNnianandivesfuninduaznitan
Ae & o = v o v a ] Aa
laadinifarinls (Speculator) lugainldiiaaniwasasluaaa lasawzluaaaniizduoy
'S & a v s v d
MITULUBNAAA 138 (OTC Market) TalaanuaeuaInTLT Interest Rate Swaps 3nazldn
A @ o A ' ~ Aa A [ . ' Y a &
Weadasrunannnimilaanaiin wian1swau Credit Default Swaps lutisduaIadaniyom
2000 lay Credit Default Swaps (CDS) fa dygfirwuadaanadlunisquasasdTaasnans
14#k Credit Default Swaps 3zvilWiiamiduasasundsalondsdaninnaszasdunindanans
A L ¥, ve o+ A . .
wiazy Nilga1e CDs  azldtudduatasanuisanylasnsaunitazasuiwuazainas
FUNING AIUrInINTRANAT15zR K218 CDS a:ﬁaa%’uﬁmaulumsmﬂ‘*ﬁ'ﬁ:@nugammaa

ﬂamum’mﬁﬁé”mﬁa

2. MINAWIUUUINRDINWAHAAFAT NIWAUIATIENT Option I@ﬁmﬁmﬁugm
TuiAa289 Black — Sholes Model Gsviniaualudl a.¢.1973 Idinlugnawangdunuvasludany
LLaﬂdaﬂ%ﬁ%a’lﬂ%a’lﬂ la8Lan1ZNN1IWA W Collateralized Debt Obligation (CDO) Tuaa4
ASEGAA23T 2000 CDO A& ININsEniimIswwaanemsaslassgnadonlaany

o a & v a | s a et fd o v dl a @ A gl 6
RAINTIINE DB Li.luam:rmwamaﬂmwwﬁam'ﬂu@lmdmwLmauimﬂumaumwﬂ (Structured
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, ., . y
Asset-backed Security: ABS) GITHIAAILAZNNTININAABLLNUILANINNBINUVBIATIFIID
frunsanaantduadf (Fixed Income Underlying Assets) 9% CDO &1u15aud lanainwans
A . Aa A o A A & A v fdA Aad
A1WANLTLI (Tranches)  lazdrunfianuisidesfigaaziadudunindniquaninga
§niun1sean CDO wazazifanluanudanaaniofiaauunuliiigainu (Coupon Rate) nn
& a v eda A o , A o P =~ A & o &
uFuniwdnlanuasigs azgnimiislunaiédn iNesaireanuiioINgidu aawuns
@ ! = A a | oA @ Aa a
waw CDO Fadumafenloinzusiuanatvdaiiies lasgaauluanansfifanudnigs a
denuiFusdemgyFuduasmuninualudasiunann laalugael w.e.2543 — 2547 CDO i
o ! nl J 1 v a a a el oI .
SwnuszyafnAnTsegn uazdadndyiudymaunindgunined (Subprime Mortgage
.. A a o ° [V & o Aa loo o ' ' ° Y
Crisis) F93udulull 2550 vlw DO (luniansrumimItiunianiuadnauninany uazvinli

MeanugadsiuzuumItiuwsaslan Guduanndszsinaanizaiain nanasdeinnii

AINAWIWIANTINNIINITEU LU LA LA LI T DI AW FUNTWENIINITT LY LGNS
a ' v o { . 2 a v & ' [
Lﬂ@]’ﬂﬂd@lm@lmaﬂuwntﬁﬂ‘u (Japanese Rice Futures Market) TILINGWAILAA.FA.1730 &
A ' [ a o v & . . o & % a
Lmaﬂm"lﬂgm‘swwmmmﬂaaaumwsﬂmﬂumwmi (Securitization)  AIBUNITNMWINATA
maﬁmmﬁmma@%ﬁ]:‘*ﬁaﬂaﬁfumgusl,ﬁﬁ@ui’@ﬂsiumomiﬁuhsje] TaomsBanlosnnuLFes

o v o o o
LLE\]ZN&@]EHJLLﬂ%‘ﬁdﬁ@@ﬂﬂadﬂUﬂﬂ‘lﬂ'mzﬂlE]\‘]Eda\‘]“q%

3. ASAABIBIANIsNONLBsN19 TS aN A IRAIBuAT T a R B RAT DS
AA3g Modigliani uaz Miler ldiniaualassainadunuiinunzauasgsiafia MM Model lag
NTWIINNTIe N wA1 BTz nay LLazﬁfmﬂug@L‘%"uﬁu*’nadm‘sﬁ'@umui'@mﬁumaﬁm
ﬂ’mfmslﬁaa@ﬂé’aoﬁ'ummﬁaamsmaaﬁfﬂamu NBNTRANLAEINNE 019 MINEMIRBEI AT
a9 (Municipal  Bond) %aﬁmiﬁmu@é’mwmﬁ‘?‘imemﬁwﬁaﬁfnamulué'mmmﬁmaa

{@maﬂma fa Federal Tax Rate Waz State %38 Municipal Tax Rate

4. NISHAHWIBIANTIANIINTTIREWLRBININANMAAIMEINSaTulad
nsdeaans e luladfdmswamassdaiiiaslasianzinalulainsduasswnalagans
maluladnisdunmsfadefosmslnsauwalarliiauianssanemaiulud 9 019 ns
lﬁu'%ﬂ’ﬁmoéﬁqummwwﬁ%ﬁchul,ﬂ%a"ﬂ’mizuu‘éLﬁﬂmaﬁné L% ATM, Credit Card &g
Debit Card s'fioﬁhuslmyﬁmﬁu&luﬁhwaamﬂﬁu‘%mignﬁﬂmuqﬂﬂa lunmanaunuenlganele
a"swnaamsu‘%mﬁ@msﬁ@iwmmaagﬁTﬁJi:ﬂaumﬂumﬂﬁu‘%migﬂﬁ”ﬁd’mqﬂﬂa Golapindiaed
ﬁﬁuauﬁmﬂﬂdflgﬂﬁﬁqiﬁaasmmmfu ldtoaadunuluszozsivassntunisiulasianz
WS TS mnmydszndasuiiiasunanuuwiauesnisl¥u3nis (Economies of Scale) lay
mia@mswaaQﬂﬁﬂmﬂmﬂﬁﬁmﬂ@Uﬁﬁunu‘ﬁ'@‘hm I&gonalwanniunsiuaunsninSud
Usznda bl wamszuy I@ﬂﬁaqﬁuu"i’mﬂimmamsﬁummzuum"‘%mi']ﬂ&ﬁﬂmaﬁﬂﬁﬁaﬁms
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5. MINRIBIBIANTINNINITRWLHBINTIRNTH 1HIN1NAMUABINITVDS

inasnulidmdrdydaldifiansvaumnianssamniaiu 18A2NFBINIIEIN
. . o a o a a a v A . .
(Business Risk) Taifinannsduiiuginalasaiy wazanuldnInidun1aidu (Financial
Risk) faanwliwiueulasiamzFasesdanaends danuanidfouaivayuldiions
a v o a p.l' d' 1 a > 6 A o 6 d'
Aadunianyaunwnduniganloshlgmuiaanasewius lasiiiaguesdiiesnany
A a & & v & ) A v ¢d o a
WW9N9MIEL NI TOURBIUANAWNNEUNINGNUYIT)  (Real Assets) IWIe
a e &al v A &) Aa [ & o @ 2 . o ' I o G
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