BIFfEIFFERE - NERXZEREE

FESRELET - SFIETE

*

2008/6/10 175

AHE

AEKEHER 96 FF 5 —FMBIRM T E LALLM

1

N, NERRREE

1. NERKE

1. NEESRAI (Foregine Exchange Position)

(1). $IBASBAL (Close position) : ATHFAZINER & = 1A ZIME A1k
(2). BABEBAL (Open position) : ATAFAZINER & £ AT A ZINE A1k
(a). %3ATREAI;L (Long position) : FIHFHZINER E > FIEAZINE At
(b). 43T HFAL (Short position) : PIHFAZINER E < PIAFHZINE AR
(3). MNERE
(a). NERBEZRMR

At o ¥ 5
WREFRABRZHESD { B EHELE — JEHE — HRIMNERE
B e8E AR S

— ERE — SHERR — ARBRIL — SRILLE
(b). SNEIBRIENE R

. COMEREAR = R BRI AR MR

S A — SNE B A I = AR BT AT AR

EINEIE = URBE BB R TN o

EIMEFE = ARBEEETZ L EE

EINERE = URBREARZIERY

ARAINE I = SPEF AL = {

= BERFLHAR = EBELBERIAUTF

(1). AEBREE (Foreign Exchange Exposure)
BrEd¥EIT A, BME FRERE. HARARTHEE, ALTANERILHIY
BAL .

(2). ZRBEE (Transaction Exposure) XTBRRZHIEE (Transaction Exposure)
WELERBIMZMER AR ARABARBE TR, ATTRNEFLHIIE
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2o 4. NEREEIE

(1). EHNEREZRER

(a). ZEEBE (Hedge)
b AREAMEZ 5 RBUHB G LIt (THE) ZRAeR S, KAERRZY, VUREA
ALZARE T (EA),

(b). SBIBMBES (Selective Hedge)
REVHR g BN ERRGE, RF B I SR R4 By oy @) A T X TAARF AT
ZABA PR,

(c). A3 (Unhedge)

(b). RBBRBEE TR
i. #|ABEFE (Quoatation Exposure)
ii. #HHEUE%E (Backlog Exposure)
iil. FHHEE (Billing Exposure)

o e 5. EBNEEERIREERE
(3). EETIREE (Accounting Exposure) XFBATEIREE (Translation Exposure)

W8S E AT AR AMREITAAB TR, AXTRNEREHHMELZ (1). NEERMEZEETE
RS RA L B (a). Wk HER
(4). BEBRE (Operating Exposure) XBRIEERE (Economicn Exposure). FREERE (b). EIASME T35

(Competition Exposure)
WL ERRZ FERSA T AR T RMEF LG AL ZFREE PR,
(5). NERMR : &% RINERFEAE 4 X AR EZRAR N,

(c). IMEINE TGN
(). SMEZARHE T G0

(2). HABRRZETE

3. BISNEZSH (a). #3%HRRZF YL

(1). REEmERS AE TS = KRDIZER (T FHELER)
7.

(b). MAHEEZ AR {

(a). RIS EEEE B BINE R Z AL, ARTS = RERTLARK (REALHER)
(b). PRSI REEHASA A FAATR B LR R, Ao 8 TR AAE, (3). HRRER IR

(c). HIATK GIITHALN TR RAME (22 A A AR5 31, (4). HARERFRBLER

(d). B A HER R T GHEAT .

(o). FRABRZ I H RAAGHAL,

(2). BRERERR

a). TS AR B 2R, TR A 3 3HREE 7.,

b). Ak S R R AR E AR, T AN S R eRE R AL ThM,
(o). B MAGIAIERE T A 3] 5L E SRR Z AT,

(d). TR BT, S0 G RAR SN R B A8 A A A A, A SR AL,
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2, EOJ{NERE TEEE

L EOBZNEREEIREEH

(1). EFRERE

(a).

(b).

£ Bl 3] w3 Bl 8] B B B4R 100 B3R H o

BT HRRE 3 MBA, BN E ATRE NS 100 &34
EAHEGZ I MER S,(USD/GBP) = 1.7640

3MAMZ EAHRGENESR F,(USD/GBP) = 1.7540

. TR 3 A%, ARG MES Sp, (USD/GBP) = 1.7600
CERBENARBTHESZE o FE A 1,800,000 £4 (FAFER A 1.8000)
L EBANERATEZAAR 12 % (EARMER 12% )

. EAMBIEAE R, =8% , EABKFHRE R, =6%

RGHRFANE R, =10 % , REBHFAE R =8 %

. BEAT: R B M IUTIRE X (USD/GBP) = 1.75 |, #A14 AT S 448

Z15%
JESAT I —3%4% B MZSUTIRS X(USD/GBP) = 1.79 , #Al& BB 544
2 1.0%

(2). ZEADREYEE

(a).

(b).

NEEBBAL : RARA—FHE A = FEREFE = IERE
FEEAHFAGREERG AEARTE T L E = 1,764,000 TEA

ERGEEMR | LEAAHAGESR L BILEATEATZ T I0E > 1,764,000 TEA
HEEAHFGEE T, ALEAERTE D L H < 1,764,000 TEAL

2. REINTZEEERIEIRIFRRE

(1). BEEADFEE

(a).

(b).

3 EE% (B8 S, (USD/GBP) = 1.7600 )

VARTATZ. 100 #3545 A3 B3] 2k
RiPE 2 HER
WA o X HZ B RS 1,760,000 £T
{ AR Z L AF A 4,000 £ (1,764,000 - 1,760,000 )

{ FLBPISNE TP HAE £ S, 1 (USD/GBP) = 1.7600 B 100 %34k

(2). ERNRSEHISEE CUERARISHEES )
(2). RBERE

VASEFIR 8 % BISRATHA LA 1,729,411.77 7L ( 980,392.16 x 1.7640 )

JERPINSPIE T35 MPTAATZ E AR IR £ S, (USD/GBP) = 1.7640
1,000, 000 }

148% x &

H4 P IRAR 2 EBEVA 8 Y 2 AR BASMT (3 18 AT 100 %3645 )

H i 980,392.16 ¥4% {

(b). 3 BA%
HERARAT £ UMK 1,764,000 £70 { 1,729,411.77 x (1 +8% x &) }
HE] 100 B REFSATH IR { 980,392.16 x (1+8% x 2) }
VA 100 # 347 B 30 LA ERBE A S &

(c). BIGHER

B T X HZRBEARAR 1,764,000 £
Y AR B 0 £U (11,764,000 - 1,764,000 )
(3). BN AEEHEEE UEERAINSBEES )
(a). BT
( AFERK 12 % , BT 4 1,729,411.77 £54 ( 980,392.16 x 1.7640 )
JEBPSNE T3, JE TR A B IR R S, (USD/GBP) = 1.7640

1,000, 000
14+ 8% x %

HPT AT Z 38 8 U ZF AR BASAT (3 1B A%KTAF 100 #384F )

B 980,392.16 ¥#4F {

(b). 3 BE%

1HR £ MK 1,781,204 £U { 1,729,411.77 x (1 +12% x 3) })
ME] 100 & REFSATH IR { 980,392.16 x (1+8% x 2) }
VA 100 #3545 5 2 AT BN S &
(c). BEFHER
A o L HZ BN E 1,781,294 £4
HE AR A (17,294) £U (1,764,000 - 1,781,294 )



(4). BFIREENETIBERE
(a). RBFTHEF
IR THAENE R [,(USD/GBP) = 1.7540 , TA% HiE 100 &34
(b). 3 ER#%
FAT 1,754,000 LEA, X EEHMER G, BAT 100 & 3xs5
VAPTAFZ. 100 #3885 5 HoRN AT BN 31 B 3
(c). EEIEFER
SR O X BBEARA B 1,754,000 £
Y8R AT A 10,000 £ (11,764,000 - 1,754,000 )
(5). ENRSEERBEEERE (HITER X(USD/GBP) =1.75)

(a). RBFTHEF
AEIBMET G - AR S 26,460 £7T (1,000,000 x 1,7640 x 1.5%), B 100 #3445 B #E

(b). 3 {BB#% (88 S,,,(USD/GBP) = 1.7600 )
i AETHRGZ YRR > 3045 B IUTERS, £ o TIITEM#

FERARMETG ¢ Z4F 1,750,000 £ (1.7500 x 1,000,000) , 34T 100 &%
FATREIAE] 100 #3545 %

HERAER

WA ZEBARAR 1,777,254 £7T (11,750,000 + 26,460 + 794 )
PAT ‘,‘é’% Z BB ARA 1 1,750,000 £T (1.7500 x 1,000, 000)

R B AEAEA & AA « 26,460 7L

HARMEAI &AL ARA - 794 £7T [ 26,460 x (12% x 2) ]

YR ARK B (13,254) £4 (11,764,000 - 1,777,254 )

(c). 3 EB#% (58 S, (USD/GBP) = 1.7400 )
i MEAHRGZMER < £ REMIIITES, o F

FERP ISR T AR B MER S, ., Bif 100 #3354
FATRBIAE] 100 BAGHK

i, HPEFER

WA O X HZFHRAE 1,767,254 £50 (11,740,000 + 26,460 + 794 )
PP AT 35 B FEZURAR 1 1,740,000 £ T (1.7400 x 1,000, 000)

= REBEMHEF LA : 26,460 £T
HAEMEAI AL RA 0 794 £7T [ 26,460 x (12% x ) ]

YRR EARK B (3,254) £5T (1,764,000 - 1,767,254 )

(6). ENREEEEEEEE (HTHER X(USD/GBP) =1.79)

(a). RBFTHKF
FEEAEM TG . AMEAIS 17,640 £7U (1,000,000 x 1,7640 x 1.0 %), B 100 &34%45 B

(b). 3 ER% (R8& S, (USD/GBP) = 1.8000 )
i MEAHRGZPMESR > R4 BRI IPUTRE, Lo THITEHE

FIEIBMTG - 144 1,790,000 £5T (1.79 x 1,000,000), BiE 100 & 345 B
FATFEBINE] 100 HAGEEK

i, EEFEAER

WA T X HZEHRAE 1,808,169 £4 (11,790,000 + 17,640 + 529 )
PUTEHZ B RA @ 1,790,000 £5T (1.7900 x 1,000, 000)
= REBRMHEFEAA : 17,640 £T
R AHEHEA &AL ARA 529 £U [ 17,640 x (12% x 15) ]
AERZ B ARK B (36,000) £ (1,764,000 - 1,800,000 )
AR E B AR ARK B (8,169) £7U (1,800,000 - 1,808,169 )
HUEELARK B (44,169) £7G (1,764,000 - 1,808,169 )

(c). 3 BR#% (8% 5,1 (USD/GBP) = 1.7600 )
L MEAHRGZIPMER < 3845 B I PITIEY, £ 0 H TEHITEH

FERVHNE TG . USRS S, B 100 #3%4F
FATREAE] 100 BxGHHK



HERER

= B BFHHEMERA 17,640 £
HAEMEAI A8 RA 0 529 £U [ 17,640 x (12% x ) ]
HFEEARK B (14,169) £7G (1,764,000 - 1,778,169 )

3. ERNBEE T EEZERE
(1). StESRERAERRIEEOZEH

& 4, BATBR R XA 0 3

LB O SR ARAR 1,778,169 £ 7L (1,760,000 + 17,640 + 529 )
PP AT 3 B B Z A ¢ 1,760,000 £74 (1.7600 x 1,000, 000)

B R LR 3]
TEER C x Sy41 = 1,000,000 X S;yq

B NESRS O x F, = 1,754,000

LR
N N
VAR & AT R Ik & x (1+WACC x —) = 1,781,294
L+ Rb 360 360
e s,
PARHA I — OO (14 Ry x ) = 1,764,000
1+ Rf x 25 360

1B R At
PATSPEMRFEME O x [ X+ K x (1+WACC x £5) ] = 1,777,254

THITIPERFEHE C x [ S+ K x (1+ WACC x £5) ] = 1,000,000 x Spy1 + 27,254

RSP B HEE R
PATSPEARILEHE O x [ X+ K x (1+WACC x £5) ] = 1,808,169

THITIPEARSLEMHE C x [ S + K x (1+ WACC x £5) ] = 1,000,000 x Spy1 + 18,169

TRZZ RS E 1,800,000

(2). BESERRREBEEAREMBERT 2 EOZHE

(3). EBBENEERRISEOSH, BRI EIERTE

(a).

(b).

(c).

HE 0 B T AAF S RABATRE, R TSR LB FTRE Rk 12 % A,
YR T gk L B B 1,781,294

R R TG Ll > SRR — AR ISR SRR

HHUTI/EARIN B SR Z % th = 1, 808,169 > TERIZZ&EZH L = 1,800,000
WAE R R EINEARS B AR EER

(1). EHSBESR

(a).

(b).

(©).

ST R B2 B S HASN BE I ST LH AR BE =R

Ski1 = Sip1 = F, = 1.7540
STRIENNE#IREANTEINEREIBAEFER
S2,=S1=F — K x (1+WACC x ) =1.7267
STEREGRHNTEINESES HAEZER

SPi=Su1=X+Kx(1+WACC x £5) = 1.7773

(5). HRYETHHARE ZRET E RS SRER

Sl =1.7540 < S, =1.7600 < S3,, = 1.7773 — BORIEEHINERS
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3. EOB/NERE TR EE

1. HOBZNEREEIREEH

(1). BEFEER
(a). B8] e £ BN 5] 8 B ARME 100 SRS H =
YT RHRRE 3 MBA, REASEIATELBEAS] 100 &34
(b). 2AHEGZIMESR S, (USD/GBP) = 1.7640
3 18 AZ £ AHRGEMER F(USD/GBP) = 1.7540
o). A 3 A%, EAHRGIAMER 52, (USD/GBP) = 1.7600
d). £BEAS AT HEZRAE 1,700,000 £ ( FAFEERE 1.7000 )
). RN EFLAAR 12 % (HARMER 12 % )
f). EARBFANE R=8%, EABHFHE R =6%
RGHFKFANE R = 10% , REHHFHE R =8%
(g). JEHATH: H—Fsr R MIIITIERE X (USD/GBP) = 1.75 |, # A& AT S 4%

Z15%
JESAT G —3K 8 RMZIUTIEN X(USD/GBP) = 1.71 , #Ale BB 544
2 1.0%

(2). ZEATFEHHE
(a). NEEBAL : RRA—FRGHE — RHEALPME — IMERE
EEAHFGRERYE ADAEARTZE T = 1,764,000 TET
(b). ERBEEM 2 EAHRGESR LA, ALELERZE DA > 1,764,000 TEL
BEAHEGESE Tk, BAEARTZE A < 1,764,000 TEA
2. EHA TR ERERIBIRFBIE
(1). EERRTRERE
(a). 3 BA% (8] S, (USD/GBP) = 1.7600 )
MBI B S ] 3T 100 B 344503
{ JEBP ISP T35 ABP IR S, (USD/GBP) = 1.7600 & £ 100 & 3%4%
(b). FEIGE IR
LB TR HZEERA S 1,760,000 £
{ RERZ AT (HRK) A (4,000) £ (1,760,000 - 1,764,000 )
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(2). ERRIFREEMHERE ( UERFREE )
(a). BT
1,000, 000
TF10% <3
FEBP ISR T3y, AT ARATZ A BPIE % S,(USD/GBP) = 1.7640
R, 1,720,976 £ ( 975,610 x 1.764)
HBAFZ E T 6 % Z AR BARIT )

VASEAIE 10 % @SRATIEAIESE 975,610 3243 (

(b). 3 @F%

MBI BN S ATZ 100 B8 &

THIR4AT 100 B3Rt

M) 1,772,605 E AL RA { 1720,976 x (1+12% x ) }
R 1,746,791 EAZAHMN { 1720,976 x (1 +6% x ) }

(c). EIBAEE

AR TR SHZEBIRAE 1,746,791 £
HIE ARK B (17,209) £4 (11,746,791 - 1,764,000 )

(3). ERRIFIAEEMHEE (UBESHAEE )
(a). ZRFMES
1,000, 000
T+10% & )
JEBP SR T3, JEPTARATZ R BP IR R S,(USD/GBP) = 1.7640
PR 1,720,976 £5T (975,610 x 1.764)
MBAFZ LA 12 % ZEBRAIALE

AFAIF 10 % wI8ATRAREE 975,610 3245 (

(b). 3 ER%

BB NS EHIATZ 100 B RFH XK

FIRARAT 100 B EGEE

ME] 1,772,605 EAZZAMKA { 1720,976 x (1+12% x 2) }
(c). BEHER

IO X HZEERANE 1,772,605 £

I ARK B (8,605) £ (1,772,605 - 1,764,000 )
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(5). EFREERBERE

(4). BT RN EMEE
(a). RBFTHEF

IR THAENRE R [,(USD/GBP) = 1.7540 , T T & 100 &34

(b). 3 BA%

{ KBRS 2 3 A2 100 83545

FAT 100 B85, K EEBINER L, BAT 1,754,000 £T

(c). EIBIBE

LB O X HZ A E 1,754,000 £ T
Y8JE 3ARK A (10,000) £54 (1,754,000 - 1,764,000 )

B ( FITER X(USD/GBP) =1.75)

(a). RBFTHEF

w .

AEEIBMET G - ATEAS 26,460 £7T (1,000,000 x 1,7640 x 1.5%) , B 100 # 345 %

(b). 3 {BB#% (88 S,,,(USD/GBP) = 1.7600 )

L BARAHKGZIPMESE > K RMIPATRE, B o B T ERIT R

{ MBI B3] A2 100 #3585 %

HaK
FEBPISNE 5. ARPIARE R S, (USD/GBP) = 1.7600 & £ 100 #3%4
BB HER

L Z BRI 1,732,746 %7 (11,760,000 - 26,460 - 794 )

ﬁ}nﬁ%ﬁ’;} Z FERA : 1,760,000 £74 (1.7600 x 1,000, 000)
T

@a‘i{ﬁ?ﬁﬂé\%ﬁm\ 794 £50 [ 26,460 x (12%

X 13) ]
WIEAAR A (31

254) £ (1,732,746 - 1.764,000 )

(c). 3 EB#% (58 S, (USD/GBP) = 1.7400 )

i ARG MER < G RMEIIATRE, B oG EIIT R

{ MBI BN 8] X A2 100 3385 %

A K

FEBEET Y . AT 100 B 3%48E, BAF 1,750,000 £ 5T (1,000,000 x 1,7500)
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i, WPEFER

SRR O S Z BB 1,722,746 £74 (1,750,000 - 26,460 - 794 )

AT EHEZFER : 1,760,000 £7T (1.7600 x 1,000, 000)
B F A ERA © 26,460 £T

FAEMEA G AR : 794 £5T [ 26,460 x (12%
YFE EARK B (41,254) £G (11,722,746 - 1.764,000 )
SERIERIS ( MTEE X(USD/GBP) =1.71)
(a). RBFEHEF

4‘;3;

X 13) ]

(6). EREEEE

w .

EIRM T - APHEAIE 17,640 £7T (1,000,000 x 1,7640 x 1%)

(b). 3 ER# (&% St+1(USD/GBP) = 1.7600 )

i AEAHEGZIPRER > R REIIUTHES, B o R EIITEAHE

I B3R B8] AT 100 B 3hsE
FERPEASNE 3% - ABPIAER S, = 1,7600 & £ 100 3
il EEER

SIB T R G Z BB S 1,741,831 74 (1,760,000 - 17,640 - 529 )

PATEAMZ TR : 1,760,000 £5T (1.7600 x 1,000, 000)
=q BEFHEHEAERA 17,640 £

FHMAI S AR £ 520 £ [ 17,640 x (12% x ) ]
HE R ABR B (22,169) £T (1,741,831 - 1.764,000 )
(c). 3 ER% (&8 S, (USD/GBP) = 1.7000 )

>

i AEAHEGZEMER < G FHIIITIRE, Ko HEIIT
{ MCBISEEAN 3] A2 100 B384

SEARMETYG ¢ AT 100 #3E4%, BUF 1,710,000 £ 5T (1,000,000 x 1,7100)
il EIEER

WIAE TR G

TR

ZEHM N B 1,691,831 £7T (1,710,000 - 17,640 - 529 )
PUTEEZ F A : 1,710,000 £7T (1.7100 x 1,000, 000)
B FHAEASAA 17,640 2T

FARMEA 2HE AR 529 £ [ 17,640 x (12% x 3) |

YR L ARK B (72,169) £7U (1,601,831 - 1.764,000 )
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B 100 BRGEAH

B F4F, 4% 1,710,000 £T



3. ERNBEE T EEZRRE
(1). SEIESERNEERRIEZHORA

& 5. BAEBER KB B ok

R R BR=gl SN
TEER C x Sy41 = 1,000,000 X S;yq
F M ESR C x F, = 1,754,000
T
PAF AR & X (14 WACC x 2y = 1,772,605

1+ R x 4 360
wBEAEI. — O ry % 2y =1 46,791

1+ R: x 25 360
187 & MR
PITIMEBFEE  Ox[X - KX (1 + WACC x 55) ] = 1,722,746
THITIPERFEHE C x [ Sip1 — K x (1+ WACC x £5) ] = 1,000,000 x Spy1 — 27,254
1B R SR
PATINBABSNEHE O x[X - K x (1 +WACC x £5) ] = 1,691,831
THITIPEARSEHE C x [ S — K x (1 + WACC x &5) ] = 1,000,000 x Spy1 — 18,169
TEAZZMMEAN 1,700,000
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2).

(3).

(4).

(5).

RESERRRBEARZEBHEERT ZEOZEHE

e BB RIE EO Y, BRI R BT

(a). AHHTIGERZPN > EIPPEER BN = AHHET

(b). BT RIS EZHHTIHEKEA 1, 772,605 > AHK
GBI 1,746,791, A EHETIFERZORA B 1,772,605

(c). R#ATIMEAFIN T HEBRZORN 1,691,831 < THE
YR B I BRI T HERER

SESEER

(a). BtEREIREERETSRENAREZER

Lx(l—}—WACCxi)—l 7726
14 R x 360

1
Siy1 =51 =

(b). STEEBHBEREANTEINESBRABEFIER

Sy

2 _
Sty1 =St = T R x 360

(c). ETEREREHTEINEZBRAEEIER
53 =S

=X - K x (1+WACC x &) = 1.7227

360 )

R 15 75 HAE ZRET TE g SR AR

& Sp, =1.7600 < S}, =1.7726 — HEEEETIZERE
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R e Xt S

ZZ B ARMN 1,700,000

N N
><(1+WAC’C’><—)+K><(1+WACC’><E)—1 7999



