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Case of Google acquiring Motorola Mobility
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ABSTRACT

M&A is a Dynamic Decision Process (or Strategy) between corporations. There are
many motivations or purposes for a corporation acquiring others, especially, in
High-Tech Industry. In High-Tech Industry, it is quite often that corporations acquire
others only focus on obtaining others’ new technologies, new product lines, goodwill
or patents, etc. Based.on these purposes of M&A, it implies that High-Tech
corporations pay most of their attention to their R&D. Therefore, the R&D investing
policy should be one of the most important policies-in the High-Tech corporations.
However, the corporation should face to many risks when they decided to make a deal.
The decision makershould pay. full attention to the dynamic change of their financial
position avoiding the failure of the Deal. And the Dynamic financial statements
should be the best proxy for the decision maker to get the dynamic change of their
financial positions. According to.these reason, this study uses system dynamics and
financial information (policies) to analyze-the case of M&A in High-Tech Industry.
Under this method, the system can estimate the future’s financial statements for the
corporation. However, only adding intangible asset, goodwill and R&D Expenses as
the accounting items in the financial statement may not fully describe the real status
of the High-Tech Industry. Therefore, our study adds the Researcher’s Learning Effect
to describe the High-Tech Industry completely. Using the model described above to
analyze the case of Google acquiring Motorola Mobility and generates their
consolidated financial statements during the simulating period under different
financial policies to achieve the goal of analyzing the case of M&A in High-Tech
Industry.

Key Words: High-Tech Industry, Mergers and Acquisition, System Dynamics,
Financial Information, Financial Statements
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Y - RO P2 b o AE NP Mt EFEA BRL AR B A AiE
FAF AR L F 2 E > g T 2 (Goodwill) |

—A

TEEAR L GHPE T LFREF IR ORA T AP HBTRL AL
EP R AFBRFTAE{ oL 2F T o

E@ﬁ%ﬁg“ﬁ%*%?Uﬁ%ﬁ%ﬁ$ﬁ&*$ﬁﬁ%ﬁﬁﬁﬁ&ﬁ,
A A IR T - R RN & H MR At T FlR E B AR A Sy LA R
W*imﬁﬁ%ﬁﬁﬂ HAEARLEEFEEDL & R R NPT A
£ r_g?‘fﬂfEJ9‘;\‘_]]}L4t)\jﬂ.q/F;}g\r‘gigbbip)’? %%ﬁ\g@}r’g%iﬁé%iﬁ
7]2‘§37<%31¥£°

lu*r-r

2.2 [k ‘c"ﬁvﬁi%‘;‘i;}grﬁgégk

Forrester(1961) ™ & Suds e B/ * Ga Eend F w4l 8 ¥ 1o J};& drgs 1 4
B 2 B R AL € i o Forrester & A % oA S ARZFRA IR T R A AL
I 2 S R - BRBAI PR S R T E AR B - KT R
e MR REEE s 20 B P AR g PRI e SR -7 INECE - 3
2 Brenzba i B oo 15k > Forrester 3=k Sid i F e PlgA A H B A

gﬁ:%ﬂi °

1%

Sterman(2000) 14 & sid» L B R * G FARE 0 4o > £ F 2 pr 2 RS ARVE
BECMBZEFRRLE 2 HNER LT A I TR K R
Z2E R RIS T o B A4 2 KBTS - R = i
(Exponentlal Growth) ¥r i+ = w 4% i % (Positive Feedback Loops) ~ P & if g¢(Goal
Seeking) ¥ § & w 4% R % 22 3= iF (Oscillation) = Z_§ » w &R T2 fe % 3@ 3 4 pF
Bl BRGp PTHRF2ZGT5 o

Harvey(2002)4] # 2@ #7— 43225 5 22 F 73 31 20 §03] 4e » KT A FEP
oAb Y FHEAEF R P B R BT A T
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P H R B SRR E SR BT P AR o

Park et al.(2004) f1* i sid* fi #5734 » 25 W RR&D K F 0F £ 4 e
7T R RE o i’f‘géﬁﬁtt SRR 0 e R R R&D HF & 4 e
FOR L F 2 o 2 ¢ 2z R&D HF FSufiidl @ 452 300 ¢ (1) Kog 2w B
(Strategic Loop) (2)+ »x:x B](Efficacy Loop) (3)»z % = B](Efficiency Loop)- # # K
opdie B SRR fho R A FOEREL I T R 2 Bk XA 2 2
Rk RGO ARIT - PHRFT R o o B(Efficacy Loop) Rl i %
FFR(F LR FIARETREFOBPHIF T URT - H7 UBE LB
GATT R R BEFATEEY ARSI TRTLYATL L RREL SR
TR R ATRAFREL AR R GREL GE - bl I R e
AR NREFTEINREEL APt FRT R A4 7 RIE AL F;’{g’
TEIAREFASFTRF AL ARV g TBEF TR 1% oocfw F
(Efficiency Loop)p| & % & %Eﬂ"‘ A ﬁ Soavs AR REAT RE ;":lvf% iR
AR 2P AR RAR SR TR L 7 e PR RARE c H AT L B 55
1. ﬁ#‘p’v«‘ﬁ S Rm g FE A AP RS ag o PRI ERTH

FAET BLIRT m RS IR e A LA A R PR T o T

% 7 7O R&DAR A L) A A P48 FQPHAFTHET o 7l £ 42

BT BRI T A LE FailZ o
2. FIRR T eiE AT R AR G ST B AR TR B

F‘ WA HHFE Hes g g Fenpe i o

3. HFAAMPLELT B FRgny 4 o

Il

F 4c 5 (2001) ] * i Ade g e L #@}a R ER= gl G2 I VR SR S
0 pMBEE 2 BHE MAP R EEMARL1TE - S EV LB ER LM
PHEAMIEIR > BB mfs-%af'%ix, BRMAARE L W R RT K
FoomAle §E LR A R 2 PR axaqvﬁ 7 U R
pEz pAakms i L #».,’;‘_Jé »e e ng.gé‘v%‘r Fh A éé‘ s u Er Y

B EIT(2002) 4 * G Akid R E A L EE 2 B R MR BER A
P2 P3P M kA B ﬁt'if 4\? B ,@;Fiﬁ-ﬁﬁz\ HARK A R
PEUEAZ Y ML 2 d AR L B R A XL E WA
PAI% o 8 o

Melse(2006) ] * i sods i B2 = pA7+ 6 34073 » H BB € F 2383 2
F g2 FIFMGEEE f R R E RS A A ks M AR
e BT LR AR R

o



FHEI L L d L E 2 4P Faévjl?c e E R E R A R 2R
o B LA - § Tk Pl B g)‘L#F‘FﬁgQ}EJ"J gé%’;j\,gzm: L3 ﬁiiizi 4
Mﬁﬂa:aﬁm%ﬁﬁizg 45 e

Kolb(1984)# 1! ‘a5 ;8 & ¥ anw B A £ 1L E 8 ' 5% (concrete experience)2. = % .
% (reflective observation )3.1f & 1% £ (abstract conceptualization )4.34 7 § 5% (active

experimentation) - H ¢ % - FF £ £ &8 17.5% (concrete experience) it & £ ¥ & {1 *
ESc - ?*Hﬁﬂ%iﬁﬂﬁéégﬁmgﬁo :éaﬂiag@%ag
BA BN ASTRA) o F 2 ER S AE Y R R T RS S5

ﬂa&mo&w’%mr&ﬂ%aaﬁiW% CRERE TR Z IR ERTRR LA
AR ERAHT - v 2sk o Kolb g% F Y T ALE 0 4Bl 6

Concrete
experience
(1)

Kolb's
Experiential
Learning
Cycle

Testing in
nEw ]
situations (4)

Observation
an |
reflection (2) 4

Forming
abstract )
concepts (3) ¢

Figure 1. Kolb’s Experiential Learning Cycle.
Bl 6 Kolb 52" & ¥ thk
FH &R (Kolb, 1984)
Cohen and Levinthal(1989, 1990) - # 1 i& 7/ % (R&D)7 W ¢E £ £ p %A
AFPFRORE T R R ER A PN 2 ek R pE2 NS
L EREEF NS B o PIETHEEY LG o

Spence(1984)4p 1§ & F o $HEE P
ATz x> XA - 2 AN ORE

SRR RIS R A A SN WY ek SRR R kR
B g d B g o P E A AT ik 0 MR 2
FIE PR AFT PR AR Y %S 2L o
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% =% Google & p Motorola Mobility 2. # § 22 ;%

~# 7 1 Google p & Motorola Mobility = ® %/ 7 2. % % > * & L 3 Google
fTo @& H AR 4 > £ 4~ 47 Google & pi Motorola Mobility 22 # &t & ] -

3.1 Google z. =& @ 4

Google = = 1998 # 9 % 4 p » - RERMTBERBAHEE > d FFAL
- - ?mearryPage 2 Sergey Brin 2 g1 » A B F BAER
PR IOE  ZAE LB R LS o B A BB R 2RI

311 Akhg L

1996 & 1% > ¢ pFE 5 ¢ & @k B4 1 4 ealarry Pages Sergey Brint &4 & B
YRR - EMONHOE L A0 A 2 B = R b2 B enl G o A
AT AHRE S R T L B AT i R R ek e B
wEE R 25 £ 5 TPageRank | » + %{Google&tﬁ P18 e £ o

1998 & 9 * > LarryPage ¥? Sergey Brin m A 3% 4p e j= JR O P chd R 2 3
Google = & -

1999 # » FILHEHE PR R F x A FET Y T > Page ¥ Brin 3 57
Jte Googleds & AExcite'® » e Bt f A H A B Fpt A A O PR iR (S

G o

2000 & > Google B 4~ 1) & foFx p4EF B & MBI Z o g B RAET R 2 h
B S B % R Goto.com e, @ Goto.com {8k :z.f Overture Services I % 214
¥z Google Z4#( "R & 1 8 B4lfE)-

2001 & - Google & ¥ "PageRank j =& {4 » & & ;N«g % = Larry Page 3 & {1
);? }:‘j? A o

2003 & - Overture Services 4% Yahoo!yz Pt » ¢z & 5 Yahoo! Search Marketing - #
{s » Google ¥ Yahoo!Jie*t frfz » Google »1 # = @ @ s TR L 18 | 2 &
14 -

2004 # 8 % 19 p - giE3F 5 Fl¥pch Google ¥ ik 75 & 2 B 7 (IPO) » 4 {7
s FIL85 % & o

2007 & 10 % » X At e R 29 FF B > B Google B EEAE » I &
BHALT A G AT o L if AL 700 % % -

2011 # 5% > Google 2. * 3+ &5 AL+ i > v 2010 & [F 3 £ 8.4% >

*4n b i % (Relevance) » 4y A =il B3 ¢ (Domain Name)*ﬂ”f" B sk Jh & bR d WIS
OExcite * 1990 # & B FFF £ E REIRIED P 0 BIRGE FRHOF I F TSR EITR I F TR
% 022004 # 3 7 A Ask.com JThE o
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# 6 " Google # i+ i B Google Health ~ Google PowerMeter Services £ Google
Labs & #£73cf £ 9 7 7R B 7 A F A7 B3 % Fast Flip~4- < 3% PR 73 Aardvark -
Fh 1 E Sidewiki & 7 B PRIFE A N o

312 EHpAsE

Google p 2001 #4=c B 4sfepdzr 5 4% A B A %54 > #£3 2012
B gLloEde gt 113 e ¥ THE EGEBI0RE £ AP o
L0 BB IR B (9 2 £ A scis Google I L RAFHA S o Y LR 2
EP
2004 # - |TpEpR B AFIZ 2 4 4B B0 88 7 Picasa 3 7 % £ Google Blogger » I # x
7 DAL LR Tk 51 B Keyhole'' 12 #c i Google Map# Google Earth
2005 & T = 2 A DA E T %i_”é_ 1= Vi jfb'rg Android 12 i ~ {7 # %‘:%‘ h
3o
2006 & > 7 12 16.5 5 & e i 9% fc pEAY P ARME A F 4 =k Youtube -

2007 & > & w02 31 fF TR & i gedt B @ DoubleClick o fe & 7r g2 5+
§ % A& fopb s B 3 & 575 (1P Phone) GrandCentral i % 5% ¢3¢ % 4 Google
\oice -

2009 # - 12 1 7% 650 % ~ § T AR 448 g 5 On2 Technolegies » 1% H $jiw
#+ Youtube 7 % & #cid o

2010 # - 4B Aarvark ~ ITA Software ~ Slide £ like.com % mgh + H 305 51 8 22
Google Blogger(Google # %) «

2011 & » 7r R E WB g TR F 0 #90@ 4% Motorola Mobility (B 3= &4
Be)s AP 277 BE% % 0 Google F % %2011 # 8 7 15 p 11 % 40
2 A £ 125 m £ ~ 34 Jx B Motorola-Mobility(#3< % 4 # #)> 2 % Android
o kit dis-E & & > 12 Motorola Mobility 42 88 F % fe & Android % %t ehii it i
FoadpAl B MDA HFEEE o

i+ Google ¥ & e A AEARI A 3T 14 & TR endi i Google g A g
EHR RO ISP e S SN R i B Hp Lk

flee g -

UKeyhole 3 1 - B A % % Earth Viewer » 3% & » % 11 3D L & B 5 -
12



3.2 Google & Motorola Mobility z_ & %k i 4

3.2.1 Google Jzp# Motorola Mobility 2. & %) & * 22 5 pipF 4z £

*+ 2011 # 8 * 15 p Google Motorola Mobility + F 3 % 2_ 37 f& # | Google

Jz :Motorola Mobilityz_ & 4 & i 4 % = =1 12

(1) Google 2= 3% 40 % ~ ¥ 125 ®w # ~ (12,449,946,000 # ~)m £ § » Motorola
Mobility 75 %4 > H 2 % £%g4p% >+ 2011 # 8 * 12 p (% # 7 ) Motorola
Mobility >+ NYSE z_ 4z i%’ 63% % §

(2) Android % stk 28 §_BF 2 g0 ;: J s 5> Motorola Mobility 7= iz 2R 45 1 *
Android % steni® i A& & % T 52 g o

(3) Motorola |\/|Ob||lty 7| % Google 100%4%F #.2_ + = @ » iz Motorola Mobility i #X
) s L]

PHLEHZ AR AEIF B3 GRRRR A AL L RS

LAY TR B e T I L B R FEHE

B (- )P ARG e AR EFY e R L 6 F 125 R E S
W2t KR QD R BN iP5 R o
& (= )% Google ##+4 Motorola Mobility 100%2. ¥ ## ».iz F] % & 2 7 2
MirEA P 21 BT A P L AR LT 4;&% o B e )~ i
W R Ry 2l FL AR R R T2 §RT D S L Tt
Tl e

Google & Motorola Mobility z = p-% -+ 2011 # 87 15 p = % 3 2012 &
57 22 p = o R4 B o B %2010 £41 2 17 poEE R K € 2308
2011 & # 4p(Form 10-k)z_ 3 # ) . 2012 # 2 * 17 p » p* #4p £ F pt 2011 &
2. § i » ¢ 3% Google &2 Motorola Mobility & pf%k 2 48 4 & ¢ 340k % F pt & 2011
#£EF 5 FP AT A1 23~ ghZ 2§ Google £ Motorola Mobility 2. #
PR 49 30 2011 & 4 2 Google & w F £ H p4a3dR & b o AR A dod 2 H7on

ad

2Google Acquisition Press Release(Aug 15, 2011)
13



4. 2 Google ¥» Motorola Mobility & B % 2_ pr 4z 4

ACQUISITION TIMELINE
Aug. 15, 2011 - Google announces it will acquire MMI for $40 a share
Sep. 13, 2011 - Preliminary Proxy filed with SEC
Sep. 28, 2011 - DOJ second request
Oct. 11, 2011 - Record date for special shareholders meeting
Oct. 14, 2011 - Definitive Proxy filed with SEC
Nov. 17, 2011 - Shareholders approve merger at special meeting
Jan. 26, 2012 - Press Release:

0 U.S. / Canada waiting periods expire

0 Turkey / Russia clearance received

0 China in Phase 2
Feb. 13, 2012 - DOJ and EU clear transaction
Feb. 17, 2012 - Form 10-K:

o Disclosed Israel clearance received

Feb. 22, 2012 - Taiwan clearance received
Mar. 19, 2012 - Form 8-K:
o China second phase review extended

May 19, 2012 - China clearance received

May 22, 2012 = Transaction completed
74 kR © Motorola.Mobility 4 =

2.2.2 Google 1= pE Motorola Mobility z_ & #]

Google iz 7 & LarryPage - X E &2 7P cnT 35 € 327 /T 1T AL
P - B A A RRAR D A KT fasgz.'lm/ﬁ?%. P T g RAFhR R o AL E
fod RMTARFT BT EETF > AP 48 ¢ 4vid FAE 427 - Motorola Mobility 373 % + ¢
Fle & o iR Android & % #cdic(Microsoft) ~ # % (Apple) % s £ chw o L S 8 2 & 1%
¥ % Android 0= #4 g ﬂ;& APEFHen PRETELE FR{FDY Sl o AP
% Android pF v B 22 3% enF R 5 (Open-Source Platform) » 12 {8 v » #-¢ & B 250 enf iR T

e °
— %329 £ p 3 Googlef< BMotorola Mobilityz= + & #] :  (Dignan, 2011)*2
(1) ASTAFBRERT R AFL RSP MRS 5 p 2R3

LNCRR RN I SR S TR T S S R R
7K & 4 > @ Google ¢t =t 4 P Motorola Mobility 7 F]» 22 ) dF e o
(2) B-i8+ £ 148 1 Google 4z Motorola Mobility {5 » 7 £ # + £ g &

3 Dignan (2011)- Google's $12.5 billion Motorola Mobility bet: 6 reasons why it makes sense
14



©)

(4)

(5)

(6)

Wenk 14K Google it 473 p & nB fe & o gt R F)X L J< B Motorola
Moblllty R RN ESE
H et Google ¥ i » 7 4R : %] % Motorola Mobility 3 - & £ & %78 £
(set-top box) % 72> m pt 4 Ef\ 3 oa B Ees $# 2+ (Cisco ¥2 Motorola Mobility >

# ¢ Motorola Mobility 5 453 2 4F 4 o gt = fepbk 7 14 3% Google & 5
?ﬂ*’zﬁi% 2R TR o ¥ b ptx ek » Fe & Google >+ 2010 £ 5 ¢ ®
2o DRepn AL ) (Smart TV): 3] > e sp AR 2 BE & > 1435 % (Apple)
RHEE TAR(TV)E # -
Mg T35 tPage t € R ATH f5 ¢ 7 %75 2 Android i 2R R4
7 i (Open-Source) » * # ¥ & 44§ 2 2 £ T (HTC) ~ = % (Samsung)
i£e % k> ¥ 5 Motorola Mobility & 4= & % & {427 » & Android
TR HA > BBt rﬂ?ﬁ‘ﬂ IRUNR £ R
18 g (Microsoft) iv ) (785 & gt — P % 2% Google ¥ Motorola Mobility
-RORFRYS %@—ﬁﬂﬁ AR AR AR - BHEHRF LT E
A REINPE o if 6 pied % T - RABRE o 2 & (Blackberry) st

g?mwm%;?ﬁi%@’ﬁzmﬁ%mﬁﬁﬁéﬂﬁabmo
Andr0|d i¢ 2 % (Blackberry)z“z & I (Nokia) e+ 2 < ¥2.: Motorola Mobility
i?5ﬂ¢—iﬁ%’?ﬁmemeﬁ%@%ﬁ%°§i4@%ﬁ%QNX
T 5T 5k %2 % (Blackberry) 22 i@ * Windows Mobile i7 3 = % sz
%?mwmﬁ$&kg4,ﬁmaﬁﬁWmﬁ%ﬁ@ﬁ%i;ﬁ@,%
Google 7 Android % s+ #5 % (apple) 7 i0S i st -

>
»

@ H 1

ir_

szaaé“

*ﬁ@éﬂwﬁtfﬂn AF 3
n\\- ;53:
ga,;
fw

)
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41 B3> 2HAN

S Suds fi B (System Dynamics) » 2Lk Sid 4 B > B F R R Fin
(Massachusetts Institute of Technology, MIT) Jay W. Forrester ##2#14]7 o & si#

4 ez

B §_ L4 % X1@ 4 (System Theory) ~ w 4% 457472 % (Cybernetics) ¥7 ji- X 12 25
(Decision Theory) & ﬁ:p“ "R Pt e (Computer Simulation) 14 £8 31 47 S chid ¢
BrE R H A BMA R - BEEEROLY 2 N b r A i
a5 )ﬁkﬂ@ﬁ%‘aﬂgﬁ%i‘*ﬁﬁj"ﬁWééﬁm;§’”é?Mﬂ%w%
mﬁm’f,‘,?éi—g\ﬂnﬁ .‘L_‘j‘io

T F Y Q**@%ﬁiﬁw%mﬂ Hig g2 FAgdi &5 T
B D (F 4B, 2000) v (B F %5 3R 2% 010)14»% (Sterman, 2000)*°
(1) 73w 4 (Information Feedback) iinsud Sem A& #0g 4 chi7 5 5d 5 - i

ﬁ%%@hhm%rﬁ%nxﬁﬁ-;p%ﬁﬁﬁjﬁﬁéwr@%%ymx.@a%
*%$—%%%%$ﬁ%’ﬁ§Amw%o
(2) B.%Fé*zﬁ@(TimeDelay):Iﬁﬁ dEY A AR WA R 0 2 L A G D
B gl RN R N - - 2R AR AR -
ﬁ?ﬁ%ﬁ&ﬂo
(3) st (Non-linearity): s $eF EhFA v AL PFF AR & ~ % 2 F 3 & B
%A LA R T e
(4) # it 4F 31 (Dynamic Complex): 38 7 & ¥ #16 $tHF 45520 frvn“
- HJ A Fe el B3] AT o R %Iﬁu%,\,mﬁ - S A s
i Eos kAR EER L& %L—;\mm%ﬁp& 221208 W I
iﬁﬁﬁ°

gh E*’&

412 RNk AE G E A2 R F

HERagd a3 g 208 3o - BAAF RO G ER AR
AE P REDRGFIZ R DR FEFRR ST LB EMSKIR A T e
?mﬁﬁ%ﬁmﬁi*‘;«ﬁﬁﬁa(yié’ ~ﬁ§iﬁm£ﬁ§%ﬁj§
BGRARFEPFRLL N MBI EE R % TR ARG WL E R D
Apr A3 R FAEST A AL -

Yo A R A c(2010) T ke 4 BImh

5 Sterman(2000), " Business Dynamics: Systems Thinking and Modeling for a Complex World
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RGOS @fﬁﬁ;p;

1 £$M%{. BAE e i Kok B4 AR B A Eeik R F b g TR
FIL R A1 E B i KomBd - BeEEddls ~¢
EEB KRR EL B Y Faw o (o

2 B> TN EHEARIRGERL §NRBFF R R F e F 7 g0
HpAasse (A 7% B AR) s BB RS 5 8 ehh oG o

(B) BHHAEEHHE Y 2 - L H7 ’ﬁﬁ‘ﬂ}?‘jé’ﬁﬁﬂiféﬁqéiké‘g
PRAERFLAREFAFERITDPES BN EEAE D AL DERGT
AEENS ER AT AR G s vaJct‘ B Ao
WREIARETEV kR KV (5 HEL 2 %bpzﬂ%rﬂﬁé%‘
p%ﬁﬁvﬁﬂ&whq%ﬁHWHsﬁa - EARNRT SRR G
PR ARy REY 35 g zgw/zﬂ FLEFFY Q- FETLETR

wAE L2 - eI kg i %?:@fﬂv\%‘ro

413 i d i 8 RN gk AT e (0 TThink 4 883% )

A C pa . FURNEN RS & Fik ERE NIRRT Sl e) SRE SN
'¢?E.§ﬁi 280 P AR A e ?i%ﬁ‘wwﬁﬁﬁﬂ%4éﬂﬂﬁ’
EhEgend R om FREFZHMBAFTEE “HBHRL(FALFL HFE
BRENER)L R T B R R NE B Y AriE Y ghz B £ 13 £ (Stock) -

o2 (Flow) £ i e+ & fic(Converter) 2 € i8 - H P @ (& &% 5 3% 25z, 2010)
O % (Stock): LRRS # A THAETH ST 25§55 7

ﬁg{%¥%ﬁ%ﬂw%$ﬁ%¢%ﬁnﬁ€&k&éﬂuAagaﬁ—%
Bz b s BB HRBRR LRl > 7 et 0 0 R A
FOR ehig e — B g AR FF RABPREITE T L H ARFE R T
RE A ¥ 2 T

(2) wE(Flow) : & £ 3 & awm > Mgt o & kY VU LT kR
AfEeh- f8(7 5 0 — U H RN e ﬂ'.*/ﬁ/\ < 7T

(3) #f 24 g d(Converter) © §f 24 v L 8% o~ Rl Tl o § W R
BepE > T LA G ﬁﬁﬂméiﬁmﬁi RS W R R
B VARG - SR R)SE R R e
T(OrE) e

. -
B 4T o

» ¥

B
|
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KL E%iflz H%zi“% éL,%.€i§% i:é?’x-a f*%{ .ﬁtéi E.éi'ﬁrza 3 :
%\’ 3 ,:Li L‘,Uﬁr—:'ﬁ;%ﬁ ]L Z 143%[{_]21&%‘3 :E..%E

~ % BE A i+ 5
;’E_L_ (StOCk) Y(t) Stock
2 (Flow) dy
dt —0O—0 —0O—
UniFlow BiFlow
£

ot e % i Constant &% F(X) O
(Converter) Converter

FH AR (BE % 2%, 2010)
PTG R WM AR A € LR B gl kS

BHA L IRIGE & 1 T A PIERALE #0740
AR AamANE ALY NEETApGABFEAM ARG N F P oR
EREAO PR EMEA DT PIRAFRRELL HE 200 {17 ot @
B FP B TRV FALG RS AEZ GERE L ERA A A
Benzkzts B Ak 2 BERipdoT

Cash

=8 OO0

Cash IN Cash OUT

B7H42 QEREGRE LR GuE?

IR T RAEEGEREDFREE VRN L E DR E L E ML R
' iR A R w5 g~ £ (Cash IN) £ i & £ (Cash OUT)(F1)
A BRI B R R 2 R ER A R i r B R A G ET -G

N—r
~

= =i
)
.|
S s
3

4R AR A A -PRE R HA T ELRPRTRE - §9MRE
BEAAPETETHIE  AR[S SR HMER o - EP - WMAKFT
BT PFRBERADT - W FHET - g R BN
o F2 AR e
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= Bl w AR PRKGY

Cash Adj Cash
- :@:@
Cash IN I \/ACash ouT

B8 Fl&k wAERE 233k 2 2

oM 8 o TR wARM Ak B R E Y K R £ B R
#UEFEPEEA%%(T#%)ET—EPER%'% RR)FI BE R ARk o A F) % A e
Mike fHm 2 $HMEEFREBEINT-PMEeHRE -

=~ ﬁ;ﬁ"gé %&m)@i ¥
Cash M&A Adj

o
Y
N Inventories Total Current Asset

Quick R Adj
S TERM® . o
\...é\ ]" / Accounts Receivable
Retained j. > *
CASH1 2 — ==
rl
N
A

CASH2 2 #~ ‘@/
l"a..d‘

Cash IN ] \/ACash ouT

B 9 ai B 3 drer i *

Ao O ST o D R BCh b sE B A F R ATl ﬁ%"ﬂrﬁ“%&
LR g R S B R Rk S PR G E E“nfé_‘aéii S
- I R

AR EEF T aRPEE AL T - BREEAE ] 2

L

A
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42 B3Rz

21

AT R TR 2 R G BN ¢ dE s P ARR A R PR A A 4
PEAIEDE -LEE SR BB AE -F K #%fv{? By AR By ok
RS LS SR S “Kl\&?wﬁ%]4 ENCIENANE SR AR
fg*ﬁﬁuiﬁ‘djl‘éﬂfz\' MNiPRE A4 2582462 F3\EHR -
DHFFAELGZ ?é#i—ﬁé”%ﬂ°é%i1%§%ﬁﬁoﬁiﬁ§

ELHZBEFHP HIFALFEAE LA BEFFP > ok 4977

AT AE A
Mi-FALRZ
VIS BN £ (Total Current Assets) ode 4% 37 (Total Current Liabilities)

1 éﬁ LS| fg,: IR 4 (Cash and Cash Equivalents)

‘& § 7 (Short Term Liabilities)

“24p 4 F (Short Investment)

J& } t& 2% (Account Payable)

J& Ttk 2% (Account Receivable)

H g f 7 (Other Current Liabilities)

# f (Inventories)

£ 4 4 i (Long Term Liabilities)

# @ ji$s F A (Other Current Assets)

-

# 4§ i (Other Liabilities)

£ #p 4 7 (Long Term Investment)

) € 7 A $.%F (Total Fixed Assets)

f & 4.3 (Total Liabilities)

2 = (Land)

R % (Properties) ~ % % (Equipment)

Jﬂ_"I

7 F A (Intangible Assets)

5 (Capital)

7 2 (Goodwill) = Fp 8 %4 & A (Surplus and Retained Earnings)
His Fmi (Other Assets) L 1 Z %28 (Net Equity)
7 A 34 %F (Total Assets) i gk d f# £ 4% (Total Liabilities and
Equity)
FAL KR D (F 4c B, 2001) ~ (Robinson, Munter & Grant, 2004)
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R BrFELE HEFFP R 12BEFFP > 4ok 5977 ¢
%5 it E £
s+
& % 7% 38 (Net Sales)
— % ¥ = 4 (Cost Of Goods Sold)
¥ ¥ = 41(Gross Profit)
— ¥ # 7 * (Operating Expense)
# 7 * (R&D Expense)
" % 4z » (Operating Income)
4, & 41 (Interest Expense)
ts % % ¢k 4z & (Other Income and Expense)
f' (Pretax Income)
“1 18 F(Income: Tax)
fis =41 (Net Income)
# 3% 3 4(Earning Per Share, EPS)
FAL R R (F 4o, 2001) ~ (Robinson, Munter & Grant, 2004)

*‘G

'wL’ﬁ

—

7}3%,?

oS
A

@ meimeEd 489 3B B E L AAE 4 e

> ERZEINFHYERE miﬁ,%w,l)\ﬁ:".v4\;%@3§]g;&$/ B3k
CAL RN AP NI R S E S A IRAE R B P L R R 4
PINEPI L Sl

> FERZ2JI* P3P FALFAEHELAE AR AP R
A o AP FRA Z IR A

MEG R AR FARE 0 Aok 6 AT

21



26 it mAeRE £

Bimeing 4

¥ ¥ % # (Operating Activities)

.t 7= 1 (Net Income)

+ 37 %,(Depreciation)

+ & 75 3 & #4l (Amortization of Intangible Asset)

+H s F ¥ 5 R £ 0 £ (Other Cash Flow From Operating Activities)

‘f‘m}&

A 21§ if 2 %6 & (Change in assets and liabilities)

J& <tk 3¢ % #5 (Change in Account Receivable)

J& 1 & 25 % #% (Change in Account Payable)

# b % % (Change in Inventories)

H s jid 3 A % # (Change in Other Current Assets)

St | Y
A'_

8 B ';% frv(Change in Other Current Liabilities)
kpoy # =B I & o & 2 28 (Net Cash Provided(used) by Operating Activities)
# F 75 B2 (Investing Activities)
24y L F % # (Change in Short Term Investment)
+ ¥ £ F % & (Change in Long-Term Investment)
¥ €_F A % # (Change in Fixed Assets)
#7;F A& % ¥ (Change in Intangible Asset)
# s F A % % (Change in Other Assets)
H s K FF B IR £ £ (Other Cash Flow From Investing Activities)
K p AL FE# IR £ £ 7 #f (Net Cash Provided(used) by Investing Activities)
& 7 7% ¥+ (Financing Activities)
‘4 f f %% (Change in‘Short Term Liabilities)

% ¥ Rz £ B {7 (Repayment of Debt)

% P ATH 2 £ P § 7 (Net Proceeds from issuance of debt)

# i f # %6 (Change in Other Liabilities)

IR & 5 7 (Issuance of Common Stock)

2% 235 4 (Payment of Dividends)

% p gk R EE IR £ 75 £ % §E (Net Cash Provided(used) by Financing Activities)

% 3 B2 S84 (Effect of Exchange Rate change on Cash and Cash Equivalents)

¥y 4~ 3. £ (Cash and Cash Equivalents, Beginning of Year)

+ Hp 3B & % 9> (Net increase(Decrease) in Cash and Cash Equivalents

¥F % 3 & (Cash and Cash Equivalents, End of Year)

FAL KR D (F 4B, 2001) ~ (Robinson, Munter & Grant, 2004)
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421 FALGE 4%

l’f"'_:ﬁtlg é‘ ]/% =~ ,:i L:»A‘ ‘:_

WP oo

4211 mMEEZ(ERE

Cash M&A Adj
P
\"QK Inventories Total Current Asset
\Quick R Adj
TERM® ™y ? /{,'*
) \l{{ Accounts Receivable
S
CASH1 2 . = Iy _&
. | BN

CASH2 2 /7 Y Cash Adj
(¥ s 5
Cash IN 7l ‘_/ACash ouT

Bl 10 R4£Z2 HF R & 55

»AeBl 10 45T 0 - ERKF M A FHR
A ie sk A B § (CASH1 2,CASH2 2)~ 1.

5
g7 P B RRSR) S G s et F LR

RE2 QERER T HE
£%2 Yy mieE(Cash)~ £ &

2 QFRE L INBTAQG :
(Quick RAdj)2 1 # 4 # 402 % b 4 35 (Cash M&AAd)) F %o

4212 wHRF

STI M&A Adj Inventories Total Current Asset
P
R Quick R Adj
\ TERM o
A o
smz (g ? 2 4
q /" —
{_...\ \ / _— Accounts Receivable
sTz2 = — = T — %
{.E;__- —_— ShortTerm Investment
ST Invest Adj

ST Invest IN T Invest OUT
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EPRTHFE
Term Investment) ~ 3. &
FoimbFA(R ¢ 7
354ﬁ‘$44?inrﬁpik‘“

2
g

4o® 11 7% > T - e T d § B el 3 F (Short
£ e e R TR FR(STIL2, STI2 2) ~ @ 4
TR 2R TR AR) ~ 0t S0 L RS £ (Quick R Adj)
38 (STIM&AAd)) £ Fe id-2_

4213 JeictE i

NAR1 2
TERM

SN 7"”'

AR Turnover Adj ’:{@_

NAR2 2

d'\

AR M&A Adj

Acc Re¢ Adj

Accounts Receivable

;ﬁec ouT

Acc Rec IN

W12 e i
Bfete 2>t 3 B Ao Bl 12 975 0 F - 8 R fetE Aod oy P R R 2 (Account
Receivable) ~ . & € % 427 @l fa tk 20 F% #Z ¥ (NARL 2, NAR2 2) ~ Jiztk 3¢
% i % X e A5 £ (AR Turnover Adj)# &

e A

3 5 P o PE 328 5538 (AR M&A A))
4214 7

INV1 2

INV2 2
TERM

(3 G‘/@’

&)
C—
— " Inventories M&A Adj
Inventories Turnover Adj \ e
-~
W Inv entories Adj
Inv entories

L

Inventories IN ra_/‘ Inventories OUT

B 13

ERE
R EE

»yeBl 13 47m » T - Hx fd § B 0F |2 (Inventories) ~ R 4
gﬁﬁﬁwkﬁ;aﬁﬂmwlzmwza
Turnover Adj)22 & ¥

5 b % S L EER & E (Inventories
¥ & pbr b9 5 (Inventories Adj) & 1e - e
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4215 Hu@irtF A

TERM Inventories Total Current Asset

Quick R Adj P

OCA1 2 7
!"0
T R
'\-._E\ \ /r‘:t P .
- S \ —~ Accounts Receivable
OCA2 2 %, —_

s _— —

Operating Growth Rate ~
/
w
l\._.“"

Other CA IN 4 Other CA OUT

Other CA M&A Adj

B 14 HeindFa s

Hu b FARY G2 r'FE] 14 %57 » T-HHU R FAS FHHE U
% 3 A (Other CA) ~ & | 4z » % (Operating Growth Rate) ~ & & % 42 @ik 3
% £ (OCAL_2, OCA2_2)vH 4 it F.zc Lin g g(z & 5 R )
wE T pEH W R iﬁ?é ¥ (Quick RAdj)¥ &+ & ?i’f' s ;frﬁv ADE
78 (Other CAM&A Ad)) = IF »i
4216 L£HHF
LTF R Adj LTIL 2

Y 5

TERM "‘G?{ )'3," LTI2 2
S / P /&J

LTI M&A Adj

LT Invest Adj Long Term Investment

——=3

LT Invest IN rh\yﬁvest ouT

W 15 EHRF s

EYHEFTREGE AR 1557 > T WEPIFT A § P E B F(Long
Term Investment) ~ & & % 422 fﬁ‘f&#% HRFTAFE(TIL2 LTI 2) £ &
FZEED KR (LTI M&AAd)) 2 & % & pk 39 35 F 2 598 (LTI M&AAd)) £ e i
"‘io
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1
4217 2 =
FA R Adj LAN1 2 LAN2 2
' F ™ i
":K £ /@J. Fixed Assets
TERM ?/ /
- - 3
:\,‘__,Q\

JE—

Land Adj

o
\..fs

Land M&A Adj

Land

— =0

Land IN “‘-/‘Land ouT

B 16 * ¥+ %
AR ENGE AR 16977 >0 Tt e d F 4 pmiz(land) ~ £ 8 %
é#bbifr'ﬁ’ﬂ‘i*v’%f/’:ﬂ(LANlZLANz )~y P HEF B A F AR

N EE(FARAd))Y & % & bl 328 #057 (Land M&AAd)) & 4o

4218 Fi>B2RH

TERM FA R Adj

P&E2 2 {‘F"’; N Fixed Assets
£ A
(& 7R
P&EL 2 v — T
{..x — .
P&E Adj
£ Property & Equipment
k"»./
B
P&E M&A Adj iy 5
oA
P&E IN P&E OUT

Bl 17 FRs>8&H Lt

BMEEREHTFE AR LT 47 0 T - PR vEd B RS ERA
3% = (Property & Equipment) ~ £ & % 42 @it iy ;j;{ VE £ (P&E1_2,
P&E2 2) ~ i 58K & 4 FILF AV F ~ FLF AV F 453 W’I(FARAdJ)"’E‘
¥ EMER S B A AFEE(PEE M&A) £ -2 o
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Intangible Asset

Av erage Unit Price

IA IN

Intangible Asset Adj

_ Final Product
; ?/

1A M&A Adj P

-~

(9

Anortization

W 18 &7 F 4 4 it

AVFARYGE B8 T o T-HEVT AL FHEVT A
(Intangible Asset) ~ 73 f& ¥ 2 & 3} 5 A& L 3231 & (Average Unit Price) ~ 7 & ¥

2 & A7 A © f(Final Product) -4 7 7 & #r4) (Amortization) 22 & ¥ & &, 7 &
2 5597 (IA MEAAd)) £ ik %_o

42110 FEGPHE I
Goodwill M&A Adj
.{ ™
6\ Goodwill Adj
N

Goodwill
v

=1 EO=0

Goodwill IN Goodwill OUT

B 19 7R ks

FEE®GE B 1997 T - B E R § I #E (Goodwill) 2 f & R
75 % 2 538 (Goodwill M&A Adj) + e 742 (183K
FHE A HPPE XA RIE R S H R

BREANIRD TG RIFF L)
ik
BE o FR 0 SIES R o

FRIME P2 F ARG
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42111 Hi

&

T A

OAS1 2

OAS2 2
Operating Growth Rate

S0 .
A &Y

Other Assets Adj Other Assets

Other Assets IN o\_yér Assets OUT

B 20 B FA LM

AR FARTRE R0 47 0 T WHEFAS P A F A (Other
Assets) ~ 4 b fT » = £ 5 £¥ %

et 8 FADK
£ (OAS1_2, 0AS2 2)& &

¥ HEHE 3 A& 3 57 (Other Asset M&A Adj) = I i4-
':‘io

(Operatlng Growth Rate) ~

42112 ‘=¥ f#

STL1 2
Current R Adj STL2 2
@ ? /Q,'-. Total Current Liabili
‘».@\ j otal Current Liabilities
TERM / /
. \
(g _ 9
—
A
:’_5?/ hort Term Liabilities
A
ST M&A Adj

ST Liabilities IN =

Liabilities OUT

W21 e f ks

ol é # fgj—% =3 38 > 4B 21 #5or 0 T - Hp e é IF, d fé? Hp a2 Hp é ,F, (Short

Term L|ab|I|t|es) (8 Sheited) f GO KR (STLL 2, STL2 2) ~ ¥ §
ol Sl

Fonde gt FARED L (Current RAd)) & & ¥ H ety § F 35
78 (ST M&AAd)) £ F -
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42113 J&tRI

Current R Adj AccPayl2 AccPay22
-~ Y £ Total Current Liabilities
i N & i
{ /61..»'
TERM @

I I
- _ \ —

AP M&A Adj

Acc Payable IN ()—/K:; Payable OUT

Bl 22 Ji i 1B 2 5

MR ZRA 3R 4B 22 om0 T - P R R 2 d ¥ HP R HE 2 (Account
Payable) ~ & & % 42 @4 i 1 & 2033 B £ (AccPayl 2, AccPay?2_. 2) & —}rh% %t
/nkﬁ" é i pt : oS /nkﬁ" vt ::

% BB PR AL (Current R Adj) 22 ¢ # & pi:
(AP M&AA)) % i+ %

42114 Hundh i

OCL2 2 Current R Adj TERM
) N Operating Growth Rate
£y b

A =5 =
‘\..@\ ?/ y /9,”,} Total Current Liabilities
—
OCL1 2
—~ — — =
\"JB ; Other Current Liabilities
a'd
S
OCL M&A Adj

Other CL IN

Other CL OUT

W23 8¢ inde f i 4t

S B

Hisnds f R G R 4B 23957 > T PR A Fd FHH

#f 7 (Other Current L|ab|I|t|es) H e~ v £
5

His /nL
Z (Operating Growth Rate) ~ 3% £
# f 73 FE(0CL1_2, OCL2 2) NE:RTRTS S A TS o ]

gt XL PR E (Current RAd)) &2 ¢ ¥ A pbH s Jide | 33 FoR
(OCL M&AAdj)” Ao
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42115 E£HE G

LTL M&A Adj Liabilities R Adj Leverage R Adj

Y

Y
\75/ /&f’ Other Liabilities
Y
N

— v

LT Liabilities IN i

LT Liabilities OUT

W 24 £ f i s

¥ RE S
Term L|ab|I|t|es)
SRS A
% (Leverage R Adj) &

¥ 0 4@l 24 21 0 FHp ,ﬁpgff‘gd g‘ff.ﬁpgix’ifvl’*(l_ong
it el AR (LTLL 2 LTL2 2)~ £ § f t £ B
AFEEY § G D E (Liabilities RAd)) ~ 47 45+~ 3 £ jE2y &
i

MO § BB A (LTLM&AA)) £ ik

&
L sk

L RAdj| TERM .
everage R Adj Operating Growth Rate

Liabilities R Adj %} B /é_:}

i)
A, / —
OLI12 Vs - Long Term Liabilities
{ P
Other Liabilities M&A Adj . { N —g
- — 45
S Other Liabilities
g
oLI22

==

Other Liabilities OUT

oy

Other Liabilities IN

W 25 Hi fifhsn
B pREYGE AR 2557 > T-HHB fFEd FHHHE B G (Other
Liabilities) ~ & f/jz » & & & (Operatlng Growth Rate) ~ £ € s 4@ mal His f
AEZOLIL2,0LI22)~H @ fdEPp Gy f 1; Wk LR
(Liabilities R Adj)£ 4 4% v & Z §E:d A & (Leverage RAd)) & £ £ HpEH &2 f F 34
#E 38 (Other Liabilities M&A Adj) = Fe i&-2_ o
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42117 %A

Stock Dividend

F
EPS Yo New Stock Issue
Ca A
PERatio - -

—

/ ’qa \
J — . — —

(33—

comnon stock Par value

Capital Stock Adj Capital Stock

Capital Stock IN

26 Ak
,

ARG G R Ao 26 A1 0 T - PR A d S AdedeiE s R 2R 2 95 4 (Stock
Dividend) £ % 7 A7/ (3R & 3 *‘)(New Stock.Issue) % 7 - 2_ o (ﬂ\k'ﬂ ERRAT S
% Google jE£ 7 3 2 iz i Ao #U 5 3% o 7 2 s i (Google # 37, 2010))

42118 2 fts g ek

S&R M&A Adj (\_ S Total Asset
@\ Total Liabilities

Net Income \

Capital Stock

]

{ £ o
Y -
Surplus and Retained Earing Adj

Surplus and Retained Earing IN‘\;': i \) Surplus and Retaining Earing OUT

Surplus and Retained Earning

Bl 27 22 7 F4k k5

’\f LR B G o 4B 27 #7710 ADJ-3 5 L A ]
RED S EEE D O FE AT BB D REEE AT - B AR R
TR HY SGRM&AAd) 5 ¥ B F R T IHAD R

Surplus_and_Retained_Earning Adj- > f# &2 % § F 4L A FEINp o @er@ 973 o
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42119 AR

BLA

. Surplus and Retaining Earing OUT
Capital Stock IN

I .
Surplus and Retained Earing IN 'S '~._,__§B\ Capital Stock OUT

N
G A

Net Equtiy Temp \ \?/
/

Surplus and Retained Earing Adj
3

..

Net Equtiy Adj NET OUT

Net Equity

Net Equity IN ﬁ\)AEquity ouT

B 28 kg E kit

o KR F 2R R F B TR de Rl 28 47 R 04 95 L 5 (Net Equity

Temp)z_ 7w 21 5% » &5 3% 4 (Capital Stock) 22 % % 2 4 (Surplus.and Retained
Earning) =rjw 21 8 -7 mA4=9h MUK £ (Net Equity Temp)2? i 2 47 33 &
(Surplus and Retained Earning Adj)z* & == #px & ## = -

SN
FRi»

422 FEZE G

FEAEF LRGP T AT R AL s A -
- WP oo

na

4221

=

ELd
W
g
oy

FA Turnover Adj  TA Turnover Adj

£ £

“{ }2"; Equity Turnover Adj
/ 40

CUMULATE Adj1

o — ~
TERM
. I
— Operating Growth Rate, ™
AW .

-
—
TERM -

Net Sales Temp

Net Sales

Net Sales IN G\ygales ouT

F29 § £i230 4 5

It SRR
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%’#@;é‘é%ﬁfgﬁ?# 4o 29 A 0 T - Hp o EEEED F Y ‘5£%‘E(Net
Sales) ~ & f jz » = & Z (Operating Growth Rate) & e A-2_« 4§ jz » = &
(Operating Growth Rate) R ¢ # = 3 & ¥ #& 5 £ iE34 & £ (FA Turnover Adj) RIS S
E & ¥ A4 e A5 £ (Equity Turnover Adj) ~ 3 F A % & 5 L 5E3 FE (TA
Turnover Adj) £z % # ¢ % % ¢ (Net Sales) = F ;Lf’ °

4222 HELA

«

Gross Profit Tenp
.
(:,@\ Net Sales Tenp
N .
—
N

CGS Temp
Cost of Goods Sold

CGSIN al GS OUT

Bl 80 A4 ks

T j\ﬁg,vgg_ 4o 80 FF 0 T - B E AR L T gy %2 4 (Net
Sales Temp)jx = — #p & ¥ = $1(Gross Profit Temp) -

4223 FFEX A

Expenses Net Sales
Fay o P
Cost of Goods Sold ~ ~ \ Ve
& ™~\ AN
GPR Adj AN
TERM \

ross Profit Rate 1

P— —

Other Income and Expense /é
ROAAdJ
R&D Expense / ROEAG]

NI RAdJ

e
o— —

Net Sales Tenp @

Gross Profit Rate 2

Gross Profit Temp

Gross Profit

GP IN L P OUT

B 3L ¥ £k
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FELAEEE o AeR3LTT o T ESAIE T - ISRy
EEFIH G B T - W IRz B2 4 3 (Gross Profit Rate 1)
EEAE A g P L {15 (Gross Profit Rate 1) = 5 #p 48 p = 1 & & fzgp & o
FHL I FAFR S 2 F LA FENIRA) - A B E P F LEAEE
(ROEAdj) & 3. F A2 3 ¥ & £ 3B B £ (ROAAd)) £ e id-2_ e

4224 §£%

R&D Expense

Other Income and Expense

ROEAdj
4
~ ) NIRAd]
\ i
d )
Cost of Goods Sold NG = / -
Net Sales ~ - o /()
P
Expenses
g~ _ __ &
~
R&D Expense ~
>/ Expense Rate Expbhses OUT
F— —
e
y 4
i &)
Gross Profit —
n/ Expense Temp
S e Net Sales Tenp
Operating Income &

W32 yErr in

FEFHENEFE ’arglszhwf,f—ﬂﬂgi%ﬁ’*ﬁf—ﬁﬁ = Sr i Y.

T - g p ot F(ExpenseRate)» H P E RAIT g EF Y o0 B §
w o
=

!ewm}t

S RIEE Y ﬁ:E(Expense Adj) = =T E £ e K 2 (NIRAd)) ~ & K
FARP S L BED KB (ROEAd)) 2 AT 2 3R Y 5 £ 5ED & £ (ROAAd)) £ F it

o

‘ot
=
-w)—'

7

f
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4225 FHE B (B AHAEEHK)
ROEAdj
Cost of Goods Sold Q ROAAd]
P NIRAG)
Net Sales /
Expenses / / P Expenses
R s/
P~ — \ R&D Exp Rate A : -
~
—~ = ~ Other Income and Expense

Operating Income

R&D Expense Rate

~

_—
~
Gross Profit -
R&D Expense IN R&D Expense OUT
R&D Expense Temp R&D Expense
+ ~
~
~
Net Sales OUT

E] 33 = /} &g < )

£

g i * }g,%’\”
T - B F(R&D Expense Rate)

Pl A5 2 AR EAKAR

,hﬁmswﬁ’f—mpﬁﬁ?
HY ol B

all——ﬁp ;
ﬂﬁiT_ﬁmeHJ??¥

[ S
;;«
&D Exp Rate Adj) Rj.d = 1 5 £ 03 B

ﬁmmmm~&i%éﬂ@ﬁi&ﬂ%i@m%®ﬁ%?éﬁﬁ$i&ﬂ§ﬁ

(ROAAd)) % F i+ 7o

he'g

4226 %

Fle
R&D Expense Tenp

3

~

Expense Tenp
O~
~

~

Operating Income Temp

&

Ol IN

B34 ¥

£

¥FER B
Temp),)\s‘v ¥ 7 * (Expense Temp) £ # 4 7

35

s 4o 34 A > T - B

Gross Profit Tenp

~©

Operating Income

- =

MI ouT

w !
EXE D

Yo kb

“E T 5 ¥ =L 1(Gross Profit
* (R&D Expense Temp) °



4227 4

Short Term Liabilities

Long Term Liabilities

Short Term Borrow Rate

S

Long Term Borrow Rate

&

Interest Expense IN

CUMULATE Adj 2
Intgrest Expense Temp

Interest Expense

W35 JlLgr ks
R B EE B35 T 0 T - LY
ESE RS | N v LR

Za d T ISE eHp RN
‘(Long Term Borrow Rate £ Short Term Borrow Rate) + ¢ i+

Expenses

lt

Net Sales
& -

o8
S

ROEAdj Q/
=
L
NIRAdj  {

L
ROAAd]

@3

Net Sales Tenp

Other Income and Exp IN

B 36 Hi Eohyed ki
LN SUL SO = ’%xr'FE]36“Lr'r y T o H eyt LT - g
N Tt L A It Y
Rate)d # #p H s § £ et FAK >

3k (Other
Ha ﬁ’f:e (Other Income and Exp Adj) g ¢
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% 5B B § (ROAAd)) £ b id-%_o

4229 fuwiE

Operating Income Terp Interest Expense Tenp

Other Income and Expense Tenmp
Py
Lot :

£

Pretax Income Temp

Pretax Income
—_—
Pretax Income IN 4Uax Income OUT

Bl 87 i & ik 4

&3

fean Z UG 5 B 40 37 #rF 0 B i i Ji(Pretax Income Temp) =
T — ¥ ¥ 4z ~ (Operating Income Temp)is = — #4154 # % (Interest Expense
Temp)& = - 8 # w3 & ¢k yg & (Other Income and Expense Temp) -

42210 2@ 4@ f

Pretax Income Tenmp Tax Rate

Income Tax
Tax

Income Tax IN M Tax OUT

Bl 38 = 7 A7 ik St
2P E B R o 4oBl 38 1m0 2 7 AT A fet 2 1] (Pretax Income
Temp)# = 7 i (Tax Rate) -
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42211 i Efle s g e

oy Pretax Income Temp

\.Fg\ Yy
\ >

Net Income Temp
Net Income

3

mry

Net Income IN Net Jacome OUT

Capital Stock

EAERES VR A
# fr(Tax) 5 s %

e Temp) g = & #1
% & O 3 AR (EPS)
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423 MEINE %

AP PRESEEDTAL R ABFE LS wmﬁf %o 7]
AR ETEE S o 14  E

PR gl e gyt s I E £
— ;ﬁdﬂg o

4231 FEiEH

Short TermInvestment  Exchange Effect

¢
Cash CUMULATE Adjl
\ )g) Inventories
d— \ _
. — Other CA
Equipment ~»
Interest and Exchange 'f
Net Income
&
< A
Depreciation Y ears \ Other Income and Expense Tenp
S i N N Q Inventory Change

@

CUMULATE Adj1

— _Depreciation

Intangible Asset
CFFOA OUT

Amortization

HF— — — —
_—
_—
- NAR Chang?\
- Other Current Liabilities \
7 NAP Change - &
C{ OCL Change
{ Accounts Receivable
CUMULATE Adj1 2
Amortization Y ears \/:ccount Payable

@40? /ﬁ”,f

® &
% 41 (CFFOAOUT) & # i % i3 4 7% £ (Other CFFOA) « & % /&5 £ i »

Bk
£ ¢ 7 fis & FI(Net Income)- :}fr  (Depreciation)~ & 25 7 & :J:E_a:ﬁtd (Amortization) .

J& = & 2% (Account Payable) g 4v &2 H is jiv#= § & (Other Current Liabilities)3 +e (&

s e E > 2

R W) (CFFOA)i K heW A0 A A LI 4 * N (CFFOA IN) ~

T tEiR bR s nd BRI IR AETD) e § 3

# s jide F A (Other Current Assets)3# 4r ~ i b (Inventories)# 4 £7 i J< itk A%

(Account Receivable) 3 4c(%’)@13c+5%“;‘ﬁ‘ PR B RERETARCEFTERCR R
o,

A r)  HU S ERAMER S B F Loyt R L iRy
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4232 HFiE

Short Term Investment Interest and Exchange
Other Income and Expense Tenp Other Assets

Ty
e )
\ >
4
N STI Change \ / ?
~ _ \_ Other CFFIA ~
“ /
—
Equipment
OAS Change
g Fixed Assets Change
~—
IA Change
Property / \
&, LTI Change Long Term Investnent
& "
Depreciation ~
— —&

Anvprtization

Intangible Asset

W AL FiEs h

FE BB G 4R 41977 0. & 7 EIPRF 2 %6 (STI Change) ~ # 27
A 2 % & (Fixed Assets Change)~ = #p & F 2 % #+ (LTI Change) - # ) 7 & 2. % & (1A
Change) ~ # # ¥ & %%*ﬁ”%géﬁmﬁwﬂme@ﬁmo%lﬂ #
T E# I £ £ (Other CERIA) > Hois ds v % §au3Z 74410 § I hii i3
ﬁﬂﬁiﬁ%ﬁﬁp%@moﬂﬂg@%ﬁ ﬁm$$ﬂKMHGﬁME ¥
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Long Term Liabilities CUMULATE Adjt Cash
\ LTD Year
[ J/
ra
N

LTD Change ,",-

New LTD Issue
New Stock Issue

Retained

CFFFA OUT
Short Term Liabilities CFFFAIN (:7

ou &h Other Liabilities
STB Change LI Change

B A2 T etk

RE SR ERE R R RS RER L LK P S TS

Bk Ao 42 e A L oom ~ B (CFEFA IN)£2 it £ (CFFFAOUT) - . 4 55 » £
¢ 7 % 7 #7% (New Stock Issue) ~ 3 7 A7 (New LTD Issue)\—ff:EP iR 2 4n(STB
Change)&r # & f F Z Hite o AR ER @ 2RI [ F2 HFEFRE R

e ¥ & 71\557"' At 20 R ERL S o 7 ﬁc/[ar\?i ’%ﬁo Tl ries I B
AR P 2RI F R FlY AR A Bt T IR £ 2. i 24 % dic(Retained) >
YA AR o
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424 PAFRAR A AT

PATRE A 247 J 5P @ FMABS A G4 AT G ond At
P14 Z A& 247w BV AR A A 4T J sz B i 3 T R F A
& mﬁw FEERLEEDF PRI P AR E T - S AP LR
Lo TOLFIARE O R 2 >“’E7J§z~,ﬁ:aa T oo b E P IR TR A
ﬁ\—g—mgb Pl Fp RBNEFEE EEIMBIE A LM F 2
v F AT ARl

T PAFRIR £ 247 k5

Fits & 41 5 (Net Income Ratio)
A & 37 pY 5 (ROE)

®F A 47V 5 (ROA)

A 7 = & F(Net Equity Growth
Rate)

i & 4] = & & (Net Income Growth
Rate)

FH KR (F 48, 2001)
A S U o Pl - N
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Total Liabilities

Long Term Investment

Long Term Liabilities
) )
7N\ o
Total Asset / \ /
]
/ \ [ -~
. /
Leverage Ratio
4 o ,C{ % Fixed Assets
Liabilities Ratio R 3 E
\ — —— — —&
Long Term Funds Ratio ~
\ o é
e /
o o]
Net Equtiy Adj ™~ W
Fixed Ratio

B 43 P4 i ik 5

MargtE s 479 & 3w it & oo o ff a5 (Liabilities Ratio) ~ 17 5+
(Leverage Ratio) ~ #.7_& # i & 3 (Long Term Fund Ratio)#2 & z_+* & (Fixed Ratio) -
" i’—?ﬁ* 2ol FapEp o Hok s 4 A2 Bl 4B 43 FroT e
£ v* F (Liabilities Ratio) » # frg & F e A d 5 5 W blikif ot K F & o
if #& v+ & (Leverage Ratio) > ** é for S e B o £ R DM ER 0 2P
ygbﬁ@xlﬁif’rlﬁx?\'lﬁf}z i‘a‘ét'ﬁ‘ﬂ\mté,’{ij\"é I'{LL‘FL' °
HELPiE & F(longTermFundRatio) » F A X LT AL LD F £ T 7
:k:{’_ ’ l:.'r",l,(_;\. = _;\. mf%a’% :l‘i o

F 2t F (Fixed Ratio)s § £ % & <~ tFRBEPF > MR AT A LA § F 4
T R é ,{gr’% E’;L\K'\;F'fliﬁﬁé %om_&ﬁpé ,F, ,ﬂ%ﬁ{_&im{ﬁp 7 ﬁj\//leoéﬁt

v ot & (Fixed Ratio) % 7€ £ 8 3 & % 24 o

4242 iR ffae 4 A7

Total Current Liabilities
Total Current Asset

Inventories /0
) 7
~N - /
) \ ~ P
A ~N
- /
AN \ P ~
: 3
~ Quick Ratio - Current Ratio
~
— ——

W 44 i ks
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HREad A47d ¢ 73 Bt F o gt I (Current Ratio) £ :¢ & v+ 5 (Quick
Ratio)— 4xm % » oW F4xF > & B /"%E:Fn’( IR AR > P E R 7 a4
7T~:L£z+ ; LE‘J% 4F s fzr‘t_rﬂg# A | %%.%qja@g AT R o @ st i
‘ i# » VR EdFEFRE
A a’ﬁ ° 'E@‘f?”“ 31‘@?3 » W BT AAREIRE L F S AR

ioﬂﬂégﬁﬁ WP EESY AL 3T AN R A
oW A EZ LR T AN H sxF T 0 H K LA Bl Ao B 44 fror

43 S
—
— — ~
~
sey N
@_ < Total Assets Turnov er
- — _ / N\
Net Equtiy Adj s
7T~ \
N
‘ / % e \
Fixed Assets / . Net Equity turnover Inventories
— S~
(9\/ — @ _— —p
~ — CUMULATE Adj1
/ N / /
Net Sale; - ¥ | = ‘d
& - ~ A Inventory Turnover
[ ~ »
leed Assets Turnoyer /
T T — e )
~ / N Cost of Goods Sold
~ ~N
~ an -
Accounts Receivable —~ A _ —
~ -
LYY |
»O
o— __ __ = “Receivable Turnover

W 454 @ i

FiE A4 & F T Bt S BTtk ¥ # 5 (Account Receivable
Turnover) ~ 7 b % #& & (Inventory Turnover) ~ %% & & & % #& 5 (Net Equity Turnover) -

H 2 3 A ¥ # I (Fixed Assets Turnover) 2 3, 3 & % #& 5 (Total Assets Turnover) 2
T Y5k ;z Ll 3:1E1f’f§hﬂg s

JBJctE 4 % #& & (Account Receivable Turnover) » — 4&fFimm % o pb % i F 4% 5 &~

F'
FHE W AR MBS ARTE > T ARSI e A 4 AR o

% § % # & (Inventory Turnover) » s ¥ A% 3 R & T F ¥ @ R > 5§ 2
MORT S b T AR B ARE o F 2 G R B FARME L G R AARE S

PHTFEEFEFALREED o

L E % # 5 (Net Equity Turnover) » - % #3485 i & 975 Ff T A& * 2
8 PR
HEF A ¥ & F (Fixed Assets Turnover) > J* ¥ #5453 & § ¥ hF T F A * I
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PR ARy e
BT A% S (Total Assets Turnover) » ot % & 5 4% 5 F pr L $ BT A * )% 2%
FARF o FEA 4 ARE @k MIRARR 4o R 45 1 o

4244 EAlw 4 gL At
CUMULATE Adj1
[

Return on Total Assets Return on Net Equity
N Net Income Ratio

- — - \.C% Net Equity Growth Rate
i S 3

\
\ / \ / /
/ \ / \ / \

Total Asset / —_ Net Income
orel fsse \®Net Income / O‘ g ,@__‘! X’:‘\et Sales
ég o
\

Net Income Growth Rate |

i
|
| x Net Equtiy Adj
|
|

BI46 A1 = £ i 4 kst

EAlae 4 2472 ¢ g = By i i 905 (Net Income Ratio) ~ % & 4 & 3%
]‘gjm & (ROE)K’ 4R —E\g ;ﬂ;ﬁm & (ROA) o 11T ;Jz_)jj— 2 1L oy @7
;fsz,fé #& 415 (Net Income Ratio)» & p & B > 3 £ 235 ¢ 3 7“8 et 2]
FAXR R A £ EDE] A AxE o
'Utiﬁ;;éﬁﬁ"" (ROE) » #* 4 =% ¥ ="l 8 & e 59 JE 7 § > H i hfiis 2 4
>%us’Aa”iagﬁﬂnﬁwwhbﬁ’¢$mE14iﬁ°
& xﬁﬁﬁ"’ “(ROA)» K~ % & H ix 2 LT A SRR S UH et E A gt F
ARZ > RAFT A F AR FH T A ﬁwmﬁwiaa’ﬁmm ¥
EAA A%3 -

* a4 AT e 7 L E = £ 5 (Net Equity Growth Rate) & fi {8 % 1 & £ ¢
(Net Income Growth Rate) - 2™ :3&1* L FEERP
%A 5 = & F(Net Equity Growth Rate) » B s A £ 5 ehsgde & » F v F 4

IR g E S A AN A ﬁ’éwﬁgﬂ%mﬁ’ﬁiviﬁ*m FH e
MR g ESE o
;f' &% & & (Net Income Growth Rate) > 78 & ¥ s ZJlengd 5 > 5
ook ; Pl g AR R » A2 EEE DR -

H % A ] 46 57 -
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PUR R T F bR P R(P B F)ITE £ E2 pMAarre R i"."u - &
Hﬁﬂa&ﬁ}&ﬁmim®Mﬁw4Uég&iﬁiﬁaﬁﬁ@wiﬁ
v

FYFE EFAFERR(FTEYF)oAI* FABLEEY HF N i nFTEP %%iém
(Goal Seeklng) FREFEP RN AFER S LA 2B T2 4
B3 4P R g ¥y ‘%Eﬁi&#iﬁl'&'&ﬁ_ﬁ PATRFCR T > BBk
GRS =l S e EEAABFEIZ R E DAL S TL P

Hre 1T A W]k L ,"‘;ﬁt«/;ﬁil:g] L o

4251 é z;u‘tz'g;i’r

Liabilities Ratio

(o

Target Liabilities Ratio

~
N\

\

. Liabilities R Adj
Total Ass”e/ Total Liabilities

W4T § G S ks

FETR R G OERE RF AR AMER SRR G e R 0
BAR > RIBEZ M g&#ﬂ°%ﬂ¢ﬂmiﬂ’mﬂﬁﬂ§°rﬁﬁ

o AT B4 B 47 #1or o

4252 {0 T
Leverage Ratio

-
(-

Target Leverage Ratio

~

N
N\

- —>

/ Leverage R Adj \

Total Liab‘i‘li}/ies

\
I

Net Equtiy Adj

B 48 148 1 o A kst

46



SR AT
Eﬁ-‘iﬂ Jp% f’r"_!«-"
T AR B 4o B 48 HroT o

pﬁag%%yu_ £ 74 ﬁtiﬂ’”“am’fﬁ’f&”i*’ﬂ%ﬁkb;ﬁ?fﬂ',
OB ER o FRG AMLE R FREH R

L _L)a.

4253 Az L HF & FakL

Fixed Assets

Long TermInvestment Long Term Funds Ratio
Py
<
4 \ {
\ /
N / g
Long Term Liabilities
) LTF R Adj
Can —~ —
M
- —b

Net Equty Adi™~— ——

Target Long Term Funds Ratio
WA F R L Wil &% AR h
FEHIRPREFaH
gp R s miﬂ’mﬁﬁﬁ <wwig?%ao;a
%

B o H Ok S AR R A B 49 FTon e

4254 T ke

Fixed Ratio
Target Fixed Ratio .
P
/
/
~~ FARAN
Fixed Assets
4 S

HERGRLEED LT NRLR S FR AL ESD S
4 Poxind HIMEAR SRR EAKH K

‘Jn‘uﬁiFEMrFE] 50 #17% o
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4255 i dot Fa K

Total Current Asset

Quick R Adj

Total Current Liabilities

HER Bt o R LT
BAR o RIA T AP 6
A% Bl 4o B8] 51 770
4256 nfert T A

Total Current Liabilities
&
AN
— ¥
Total Current Asset /
e
i

B 52 jmde ol &

;L"J %ﬁ'? s /HLﬁ" pt -_‘% ; EI %%LL ‘_‘% 75!\‘\1
AR R SIARM L g3 F
i AL B4 B] 52 #ror e

48

Inventories
4
—_ -
Y
’l...d"l
Quick Ratio

WEZ RO FPEE b Frp R o
FRF DML B EAK o H R
Current Ratio
=&
e
Current R Adj
Target Current Ratio
P ks
ML R FR IR Fp R S
FLGNRAR P IEARE o H ki



4.257 JefetRic ¥ 50

. Net Sales
Accounts Receivable

o

& A
B o
a0
/AR Turnov er A%
,»4).‘ Target Receivable Turnover

L
. g
Receivable Turnover bl

CUMULATE Adj1

W] 53 s lc e A1 % 59 Bk

VR AR RIS IR ﬁﬁ%i§?%5°?ﬂp

T lcte s WS P R @3 L TNRALRE > FRER
o
H SR AL B4 53 AT o

Inventories

Target Inventory Turnover L

, Inventory Turnover

l‘\«..ﬂ‘"
CUMULATE Adj1

54 7 f % M st

P RIA TR

FEFEF R Y RF R PR AFIATINRLIE - FFEF LRSS
5miﬂ’mﬁ§&%ﬁiwwi§%%9°%ﬂ¢mmiﬁ

5
o B % ELn AR Bl 4e B 54 o o
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CUMULATE Adj1

'
LN
Net Equtiy Adj ‘?
—~ Net Sales
"«.
@\ |
AN
o
\ /G
/ ~
. e Bl
Equity Turnover Ad
~
N
&y
R
Target Net Equity Turnover Net Equity turnover

B 55 % 5 ¥ B SGh A

S SLin A2 Bl e B85 T e

) Net Sales
Fixed Assets

CUMULATE Adj1

%

0
o

v~
7~

FA Turnov er Adj\
~
he
Target Fixed Assets Turnover Fixed Assets Turnover

FI56 Fafasdsnm s

ALFAYRI AP Ry EILTIARLE 5
FMBAE - RREIRES wwig SR
H

4

B3 (3 K o B % i A2 Bl 4o ] 56 w7 o
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Total Asset CUMULATE Adj1
£
‘ |
N
~ |
-
— TA Turnov er Adj
-
'x__.-E

Total Assets Turnove

7
FARLRE - RIDE
#

42512 iz EPFHE

i_f;“
%

PN

Net Sales

LT A

r

Net Sales

Target Total Assets Turnover

gI57 7\_1? ’%ﬁ:“ﬁf&,ﬁ'ﬁ%

Net Income

Target Net Income Ratio

Sl AR IR
MIMEL R RIBEE
Sei 42 B 4e ] 58 “7 o

B 58 fis i€ fI5 A

B%%_L_L::

4
SAPMZ gD -
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Net Income Net Equtiy Adj
""""""""""""""""" 1 o
| A
...................... ;;\ CUMULATE Adj1
N O
/
/
- ROEAd]
/
e
N

Return on Net Equity Target Return on Net Equity

R 59 "% L AR M S A Kk

fe

JL&r’-ﬁ? =)y g\iﬁﬁ’”—?—t’? p inilz?;u
FARAR RIDEZ IR
& KL A2 B4 B 59 A1 oT e

??Kﬁgr‘ g\ﬂ;]ﬁwi p—}% 2 erz Ll
NIAR SRR IEALE - H
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42514 BT AEPS

Net Income
----------------------------- 1 Total Asset

CUMULATE Adjl
-‘E;\ Y
______________________ \?-'

N /r"\.
N
1
—_—
A4
ROAAdj ™\
AN
AN

\9..
kY

Return on Total Assets

-

Target Return on Total Assets
B 60 WF AFPFAE L5
TRRRATAFPIE B F LT ML FYRRATARPF S
B

5
P F AL RIS AL E R o
H % S A2 B 4o B 60 T E o
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4261 Fl* 542 FEKRE G

Short Term Liabilities Account Payable Other Current Liabilities Long Term Liabilities Other Liabilities

AccPay 2

— /T \ > S
-
o e
C
CFFI;;IN LTI;:;y é }\?_) Q{_J\

CEFIA Cash Change CFFOA

BOELfI* a2 RAEWR G 45

H) 8512 Y 8 5 5 R & 57 (CFFOA) ~ K F & 9 £ 74 £ (CFFIA) « 756 1
&~ £(CFFFAIN) ~ .4 2 4 1 4 2 %6 £ (Cash Change)r & #p 1§ :Ewé- g
F(LTDPay) it Bt & ¢ 2% L7 F pd e o3 RIFI» & pod i
RG> e pEPERDP LT Far o Bk BIARR Ao B 61 Hrom e
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4262 Jl* 5T EFREGHT 2 TA

Free Cash Flowl oLI2 2 STL2 2

AccPay2 2 oCL2 2 LTL2 2
¢’ Q Q o L O

2
Free Cash Flow2 4""
250

~
INV1 2 N~
. Lan 3 . . . OAS1 2
OCA1 2
/ STIL / AR1 INVL LANL et LTI P&E1L 7 onst
[ [ [ [ ( ( (
I % X \s s s \s % ‘o
Cash Short TermInvestment ~ Accounts Receivable Inventories Land Other CA

Long TermInvestment  Property & Equipment Other Assets

ME2I* s e H B FHE ~F4 4560

@A e Bk S AR Bl 4o B 62 #raneo s B 61
2R ELREEFTEIRERE
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New Stock Issue New LTD Issue

LTD Pay

CFFIA
STB Change Q P
CFFOA

Cash Change - AN \ _ :9) OLI Change

Cash Accounts Receivable i
Short Term Investment Inventories Land Other CA Long TermInvestment  Property & Equipment Other Assets

W63 § AT ABET £t f

H| 9700 18 5 6 TRk I (CFFOA) ~ #7758 & R R (CFFIA) ~ & 2 5§
& 2. %% £ (Cash Change) » ¥ 4 B £ 4§ H(LTD Pay) ~ ‘& § F 2 %&£
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Cash Shortagel CASH2 2 STI2 2 NAR2 2 INV2 2 LAN2 2 OCA2 2 Lm22 P&E2 2 OAS2 2
@ Q. Q e X @ p L 2L
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~ >~ N ) . -
~ ~ N \Cash Shortage2 - -
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TLIA
/
/
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©
STB1
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= 7 &
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Target successful rate
Time Adjustment

Target Successful Case . .
Q Controlling Time
o
Product Prototy pe Final Product
iy -
Design & Inovate ¢ ¥
9 Develop & Test Finish
G
inov ate rate
& cooerionce To )
(*) Experience To Inovate \,
Final Product return
to Experience
Target Learning Case Learning Time New Knowledge Rate

work loading Writing Report Time
£

work loading

o,

Research Report

3

Learning

()\_/i;;ence

Researcher

Learning Rate

R 657 % ¢ &Y% ki

pikse e Bz 0 B P @ A R (Researcher) ~ # 7 4% 4 (Research
Report) ~ 2 & ##7] (Product Prototype)#? £ {¢ # &-(Final Product) - # % %ti% 42 B4
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428 HHEFE E2 84 k(2 Google & Motorola Mobility % 1)

PeARUE A F 2 2R REM A (AR - )R o AIEMS

g AP B E P 2w Mk PEAT 23~ 4oB 66 977 o L R EF

—$~%:$~%3$§&%ﬂﬁjw:@sa%ﬁmfiﬁiﬁﬁi%iﬁﬁm
%ﬁﬁ@ﬂﬁ#iﬁﬁﬂa’ﬁuﬁﬁﬂﬁyﬁﬁi (& m%ﬁﬁwma
Ep A B R 2 MR A SRR B (S ‘w$ Q?irm$a°
ﬂ?i;ﬁﬁwﬁﬁﬂam&ﬂég&ﬂﬂimiim%ﬁgm’aﬁiﬁ%ﬂg
1 R R FED R ZFR . (ARG AEERE D ZETFD EEBES
Frenf e FEHSEF P TERFFE S FOEEMBEE o

20114F 20114F 20114F 20114F
PR
5= B=F FB=F EES
Google Google Google
Q1 iR Q2 W Q3 MR
M&A Event Google
" " " &R
Motorola Mobility Motorola Mobility Motorola Mobility
Q1 MR Q2 s Q3 s

B 66 F X% 23~ 7 & B (12 Google ¥ Motorola Mobility-& 1)
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% I % S % 2 L 37-Google &2 Motorola Mobility z_ B % & 47

AEMF e R RN KRR EE R > £4]% Google 22 Motorola Mobility
B2 BREFAN er SEMBREKE ST AL TR(FER) U ERERT 2
2 %J Motorola Mobility % 2011 # # = % ¥ Google 7 2011 # = % 2_
MAER o I g 2 AR AR S RE T MR T 8 Ak
2 g T ERA AR A S EEMABRII (M )T éﬂﬂ

PR FTE AR R E AR G E R Mo L E R
% pL o

L

5.1 A M H K

511 HRAWBEBEXEHFR
*F 7 %% B % 2 7.Google' ¥ Motorola Mobility # 2 # 2008 # ] 2010
£ 2ES R TIEAT 2 A A R R AR R A A8 AT
%8 fktz A A B

7 ™ R B

=g A Google Motorola Mobility
& EFMIE R A E 2010 & 12 * 31 p (2010 = 2F)
Kohrdp 2011 # 1*» 1p 312" 31¢p
BHE PR T TS 1.9% 3.1%
Rk RN SR 2.2% 4%
£ i T e 2.6% 5%
L 3mo 7O R f 35% 25%
FEF AT E 15 # 12 #
£, 7 AT iofs & 12 # 6 &
LT ER 5# 5#
R Kk 0 0
mﬁ@? LY el

%2011 & 8 * 15 | L}

pzisiLE 125
R Ea ] AEHEARE N

40 % ~ § »

Motorola Mobility
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512 Bx o2 Midsei(Mis s F)z&ednimszp @

AT U P 2 PRI )T L AP RS gL P
o Fletdom v R AIF ks B F P S eh kA7 5 P ki H(Goal Seeking)
@-‘iﬁwsu: Bp R K DX REpE o % ﬁfbg = %) p’ii&'“‘”‘""7 Ap B ﬁ“ﬁiﬁ ,;
EF DR F AR LR M e B AR T K2 T R
PATEP R E £ iR A 2 R NE DM BIT R AT P fhe TR AT
T 5Y R 2008 &3] 2010 &£ 2 £3F > 1= £2 TIHER TR RSP 2 ik
B drdk Q97T o

2 9B RSP T2 A4 B PR

foigv s 2 0.72 0.60
s 3 2.51 1.50
F T E RS 0.40 0.37
F g 46 0.30
S SR 4.00 81 0.90
L AR - o 400 0.59 0.70
T e 31 % 3 7.87 8.00
ERRE T 11.10 11.50
LARERES . 6.20 6.30
FEE A S 4. 5.00 14.21 14.30
BE A E S 0.60 0.90 1.90 2.00
Fris 0.29 0.30 -0.01 0.05
KRR RS 0.18 0.19 -0.05 0.03
BEAEPF 0.15 0.16 -0.01 0.02
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513 BAXPFAL G A2 A
AELA BRI A RL P LR

TRIA e &R Ao R 10 96

210 BE2PTFALG 4

4B
B

PR3 & o FIRCER TR 0 S

i R

AR R %

2010 & 12 * 31 p

(7 "## @)

g3 o Google II\\/I/Icc))ttc))i:?tlj
& % ¥4 3 & (Cash and Cash Equivalents) 13,630.00 0
“24p 4 F (Short Investment) 21,345.00 0
J& Jx t& 2% (Account Receivable) 4,252.00 1,571.00
# f (Inventories) 0 843
# i jids 7 A (Other Current Assets) 2,335.00 705
a8 7 A $4%F (Total Current Assets) 41,562.00 3,119.00
+ ¥ £ 7 (Long Term:Investment) 523 137
2 # (land) 3,969.00 44
R % (Propertles) 22 2% % (Equipment) 3,790.00 762
H % _F A 4.%F (Total Fixed Assets) 7,759.00 806
#7257 A (Intangible Assets) 1,044.00 205
7 2 (Goodwill) 6,256.00 1,396.00
# i F & (Other Assets) 707 541
7 A 344 (Total Assets) 57,851.00 6,204.00
‘& § 7 (Short Term Liabilities) 3,465.00 2,115.00
f,[ﬁ_; & 2% (Account Payable) 483 1,731.00
# i jid § 7 (Other Current Liabilities) 6,048.00 0
s#e i 5% (Total Current Liabilities) 9,996.00 3,846.00
+ ¥ § % (Long Term Liabilities) 379 0
# i § & (Other Liabilities) 1,235.00 603
A % 5477 (Total Liabilities) 11,610.00 4,449.00
1% & (Capital) 18,235.00 2,100.00
= 8 %7 ¥ 4(Surplus and Retained Earnings) 28,006.00 -345
A F 3337 (Net Equity) 46,241.00 1,755.00
fiF 2R {48 £ 4L%F (Total Liabilities and Equity) 57,851.00 6,204.00
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514 BAx2P4FF %4244
AT BELTP A RO P20 P PR L FIRIRATE 0 5B AT
LRI e &R 0 ded 11 0T
21 BREL2PFELALE

% #F (Net Sales) 29,321.00| 11,460.00
# # (Cost Of Goods Sold) 10,417.00[ 8,495.00

— ¥ ¥ 7 * (Operating Expense) 4,761.00[ 1,410.00
— ?,53 * (R&D Expense) 3,762.00[ 1,479.00

B EERUERLDINTR B 22 AIMG > 5 - 0G5 8 e
2P EERREO201L E w2 T2 MAEEA 0 R A HE
FEES RO - BT TAL S e F L HF A 0 LIRS
Ay s E %éi‘f?—é-% P T B - AR MR A 2 PR e

521 & = £ p4753F % (Google &2 Motorola Mobility)

EWN B AAE P 2T A IF% #Fn%-,—ﬁ$ﬁfﬂ%§’-kr%§
121322 14 %7 - BY FTAEFLAZHEE €340 THA(RE Fa®
9‘\1%4,_ %‘;’I’;}gﬁ;;%"’ﬁfg‘é),_“é.g Lﬁig7+ﬁig4cﬁ@3§%’\.}ﬁipom
FEdd g9 P2 PHEEEL S0P G35+ 2 - gt R 4
271 q’”\ﬁr B lp%*’h’:fﬁ'_p_%‘if SF ) B3t b2 g iE oo TP AN



AAZMBEETEEF €3 RO kAN T AL 2 AR

WEAE B

# 12 Google &2 Motorola Mobility 2 ji = fics(# iV )F A § F %
(5-T%=F)(FHE~500)

2011 # % - % 2011 # % - % 2011 # %= %
i (i) (i @) (i @)
A Motorola Motorola Motorola
Google . Google . Google .

g3 Mobility Mobility Mobility

MEENERE 13,647.58 0.00| 16,546.76 0.00| 17,806.23 0.00
EHALE 21,372.52 0.00{ 20,757.45 0.00| 20,052.28 0.00
J& Tk 2% 4,137.14( 1,541.14] 4,080.62[ 1,334.29] 4,076.09[ 1,138.44
T h 0.00 819.52 0.00 703.46 0.00 595.19
His e F A 1,402.82 807.70| = 1,560.95 907.94[ 2,670.12] 1,019.25
R AR 40,560.06| 3,168.36| 42,945.78| 2,945.69| 44,604.72| 2,752.88
LT 191.43 279.71 70.07 451.74 25.65 644.75
B 4,901.72 41.86| 5,778.77 35.61 6,659.77 30.27
B> B2k % 4,680.65 724.99| +.5,518.15 616.62[ 6,359.42 524.15
H TR ARG 9,582.37 766.85| 11,296.92 652.23| 13,019.19 554.42
£2F A 933.62 183.66 887.44 204.47 908.02 261.39
i 6,256.00|  1,396.00] 6,256.00[ 1,396.00| 6,256.00[ 1,396.00
BT A 816.71 552.00 967.58 565.36/ 1,184.53 581.01
AR 58,340.19 6,346.57| 62,423.79| 6,215.49( 65,998.11] 6,190.46
= E R 3,461.46| 2,072.26 794.59( 2,025.71 0.00] 1,962.22
& TR A% 482.51| +1,696.02 110.76| 1,657.92 0.00] 1,605.96
B jnd f 7 6,979.36 0.00| = 8,524.93 0.00| 10,651.22 0.00
s fO R 10,923.33] 3,768.29] 9,430.28 3,683.64| 10,651.22| 3,568.17
L E R 345.57 0.00 87.31 0.00 0.00 0.00
His p 7 1,300.99 400.88| 1,746.12 276.11| 2,374.75 216.63
A 12,569.89| 4,169.17| 11,263.71 3,959.75| 13,025.97| 3,784.80
LN N 18,235.00[ 2,100.00( 18,235.00] 2,100.00| 18,235.00[ 2,100.00
SRR P 27535.3 77.401 32925.08 155.74 34737.14 305.66
UG 3 X7 45,770.30 2,177.40[ 51,160.08| 2,255.74( 52,972.14| 2,405.66
RER LS R | 58,340.19| 6,346.57| 62,423.79| 6,215.49| 65,998.11| 6,190.46
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% 13 Google 2 Motorola Mobility z_ b = ke (# 1 )4F 5 %
($-3%=F)(FEFE~2H)

30,398.29( 11,517.80
10,607.73[ 8,482.65

31,715.06( 11,586.88
10,845.04| 8,490.36

33,230.67
11,168.21

11,666.28
8,513.02

4,848.17| 1.1,407.95|4,956.63] 1 1,409.23 5,104.33

3,510.14 1,488.56) 3,247.16 149 3,039.05

11555 79.25  70.94
| 000 2794 0.00

30.97| 423235 3180 4,788.14]  35.20

M

1,412.99
1,506.70

81.06
27.99
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# 14 Google & Motorola Mobility z_ b = fir#g(# L) &/ & £
(-F%=F)(FaFEF~sHE)

. MitmENE A o ()| ¥ - (0K E) | ¥ = 2 (skE)

o Motorola Motorola Motorola
wmp = & | Google .. | Google - Google "

Mobility Mobility Mobility

EAERE 7,734.99 -1.60( 8,318.33] 50.93[ 9,059.99 89.32

+iTE 312.04] 60.42| 367.88 51.39] 423.96 43.68

+ &7, F A s 116.70  30.61| 110.93] 34.08 113.50(  43.57

w |TEBFEFRFRENE -462.05|  27.92| -486.67| 27.96| -495.28(  28.08

¥ — R tE 2 e -114.86| -29.86| -171.38| -236.71| -175.91| -432.56

U + s 9 1 A5 g B -0.49| -34.98| -372.24] -73.08| -483.00 -125.04

¥ — G hRE 0.00| . -23.48 0.00[ -139.54 0.00] -247.81

—HB T ARR -032.18| 102.70[ -774.05| 202.94| 335.12[ 314.25

+H st f R 931.36 0.00[ 2,476.93 0.00| 4,603.22 0.00

KpFEEFRENCEELE| 9679.59 33.01{11,360.59| 264.58( 13,063.18| 445.71

BRI R R 27.52 0.00| -587.55 0.00| -1,292.72 0.00

SN =331.57| 14271 -452.93| 314.74| -497.35 507.75

i»;i HER AR 2,135.42| 21.27| 3,905.80[ -102.39| 5,684.15| -207.90

fé BT AR 6.32 9.27| -45.63| 33.54 -22.48[  99.96

B |[HBFARF 109.71]  11.00{ 260.58| .24.36] 477.53] 40.01

B LFRBEREIE -462.05| = 27.92| ~-486.67| . 27.96| -495.28(  28.08

KpLFRHFREE EH(-1,485.36| -212.16/-2,593.60| -298.22( -3,853.85| -467.90

AN -3.54| -42.74]-2,670.41| -89.29| -3,465.00| -152.78

T HELEPD LR 69.11 0.00] ~ 291.69 0.00] 379.00 0.00

Ak R ERES N 35.69 0.00 0.00 0.00 0.00 0.00

E His f 7 %b 65.99| -202.12| 511.12 -326.89| 1,139.75| -386.37

;;,Z REHT 0.00 0.00 0.00 0.00 0.00 0.00

22 0.00 0.00 0.00 0.00 0.00 0.00

kpRF AR ENTER 29.02| -244.86(-2,450.98| -416.18| -2,704.25| -539.16

His [Pk 0.00 0.00 0.00 0.00 0.00 0.00

AR & 13,630.00 0.00|13,630.00 0.00| 13,630.00 0.00

FHRERD 8,223.25| -424.01| 6,316.01| -449.82| 6,505.08| -561.34

HEARE 21,853.25| -424.01|19,946.01| -449.82| 20,135.08| -561.34
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5.2.2 ¥ {5 Google 2 Hrtrd#33F %
SRR S PR S T A S ERCER R
& pA7r4E 2 3 4f 12 Google + 2011 & A% H2 T4 f

o 4r# 1516 & 17 9757

Google % = % 2_
% "’h’:l‘F_w-%*'F'I-

% 15Google ¥ = F {4 & B F 4

fPRA(EN)(reR)(FHFE~LHE)

—— N

—790.00

o009 oml__eovzs
e, |
L |

I 9,983.00| 13.76%| 9,458.94| 12.17%| 1.59%
EHRF 34,643.00] 47.73%| 20,719.78 26.65%| 21.09%
R e tE 5,427.00 5,125.30] 6.59%| 0.89%
% 0.00f  0.00%|  +996.31 1.28%| -1.28%

i ©2,705.000 3.73%| 581429 7.48%| -3.75%

1.15%

-0.06%

0.41%

-10.71%

-2.03%

20,264.00

27.92%

18,235.00

.8 0.01%
Hisjnd f @ 7,107.00| 9.79%| 12,922.87| 16.62%| -6.83%
L E R 2,986.00 4.11% 0.00] 0.00%| 4.11%
His p 3 2,530.00f 3.49%| 3,057.96| 3.93%| -0.45%

23.45%

4.47%

37,881.00

52.20%

43526.66

55.98%

-3.78%




4 16Google ¥ ML F A () (F e F)
(FHEAZIEC  RERPH)

TEER 37,905.00{ 100.00%| 35,069.93] 100.00%| 0.00%
TFESA 13,188.00 34.79%| 11,580.67| 33.02%| 1.77%

—FEp 7,813.000 20.61%| 5,292.84| 15.09%| 5.52%
- 5,162.00 2,842.53 8.11%

| I
Q0 NN
[ORvRVAV)

% 17 Google %

Fris 4 9,966.43
+4r 508.03
+ &7 A sl 171.77
+HB FEEBRELE -419.15

—;;i FALLRLREDE
L — TR AR 873.30
g + J 1 HE 2 # -477.26
— 5 p R 996.31
—Hu e T AR 3,479.29
SR I A 6,874.87
Ry gesmangay | 1121579



PROEEEIE IS 2 -625.22
Elawpsg e 368.25
5 AT AR 7,808.19
BT AR 501.95
A FARS 1,409.17
HUHFEBPRENE -419.15
KpRFEBHRERE L -9,043.19
g | e
Tlewp e -3,457.99
AT E T IEE 379.00
TR IR ERRE N 0.00
ER 1,822.96
REHT 0.00
3 1 4,326.60
kP BT AR AR R -2,014.03
i R P 0.00
i A 13,630.00
tEIEW L35 218.57
HAAE 13,848.57

1395+ it Google 7 5% R4 73R & 2 AR 2 VRO T AE R A VI F R A
B2 g Auf ERT AL VLG R A EARTI T R R
fg»w+ﬁ§¢;ﬁ%wéaﬁwmowmffﬁfﬁé%%ﬁﬁ%*ﬂ*%*
5% 1 b 2 g3 P ¢ 53R 3 (Short Term Investment) ~ 7 % (Goodwill)

i on#e f ff (Other Current Liabilities) ~ & % 7 * (Operating Expense) ~ # 4 7 * (R&D
Expense) £ = & #7 {8 f(Income Tax) & = & g*%fi ool TRk A7 HLBBS 2

f B

(1)

()

‘e % F (short Term Investment) : H 4 4 £ B2 B F ot hsid X % £ %
MEH R AMEARAEANTAETRE  FPFMEF L2 RERFF
FE R EERA fER R AR RA AL AR LR o blde £ R
\iﬂpum—n Gz b FEgd FEF RS L2 s EH ET 4
[CRE A i_ﬁ"lélayi—\j\‘k%“%i EAEH s hdL T g Ko
BREPHRFTIRLE -

75 (Goodwill) © H % 4 £ B2 R FlA R R R FE AT YRR AR
BT S 072 BR324 Flt Google &2 Motorola Mobility
ZHBEAFAEFPI Y e EMAHRL L RENEAL 2 ¥ e FT AL G
309 R OB RO 4 AR 4 o
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(3) # s i i (Other Current Liabilities) : 4% — Bh3% 3|7 A4 5 ¢ E # # 0
ﬁ”$?@ﬁ”$’Lwﬂp5®¢%¢WmF B F AR At bR
Fla AT R T2 MR a e TR gt o QI w g f |
g€ 03 irtg%w e TR o

(4) ¥ # 7 * (Operating Expense): # £ £ J130.2 i F] &3k sed f* 5 - &2 §
PEAOODREADBFAILFIR S REFLF Y - BRI RART
S kR 2 PR FLFR S FR g FERHALER o

(5) 7% % * (R&D Expense) CHRPEFER 2 RPER O FRFZEE T

ﬁ@ﬁ,ﬂ s EEAFAEE T AR o

6) =@ 4a(lncomeTax) : HF £ R R FIA & kd *offdrfuwm 4|2 4

2o
B ECRAE T AR F T A 2 2 Marrc K A R L F 2 B AR A
ﬁ%ﬂﬁﬁ%ﬁ*lki%ﬁﬁw17%ﬁ’ﬁﬁﬁwmﬁﬁﬁﬂ ¥ 2 % i A ax

Ao s 1 TJ;Z,EIJ’% H &
BEH (52 pan g

L ¥z iR o B E %
Che 2 18 A1

24 pe A4 o B

F 18 FoBt AR S 2 ab

Google
Y v 2011 & 2011 &
B | g F
. B R 0.17 0.20
P4 3%
oy A8 L 0.21 0.25
o kS L 0.26 0.17
PR 0.24 0.17
[ &) SR A 3.26 5.92
i 4
pe | EE S 3.18 5.92
T o hE B i 7.48 7.83
SE NN
A LA EE ¥ 0.65 0.73
AT AEFA Y EF 3.07 4.37
BF A HF 0.52 0.58
A | Futs Z 0.28 0.26
N RIR S 0.16 0.17
17 | AT A F 0.13 0.13
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523 A5 AR 28y ek

AT 50 LA RET R A L2 B e~ 72 (Goodwill) 2 i B 2 g 4
T4 2 0 e~ 1 &35 F A (Intangible Asset, 1A)r2 45 it 2 7 p (7 A2 5 Fpe A
BRI E e FE R BN Ph FEE R AT LSk o H
— & i ‘TJLII}E%—? e RN Qéj—i?’fﬁ%#{i&;g‘.gﬁﬁ o iT— ﬁﬁ‘%%ﬁiﬁé#g
f*?ﬁﬂ”?'lli/{ﬂﬁ‘l’ﬁ’)ﬁ ATIERE 2 I & & '?:—i’:a\;j\jgf’r,éq\ﬂl:ﬁ- ) rﬁﬁiﬁiﬁﬂ’%{@’ﬁ sk 9
AFT T ﬂf | * & A ?ﬁ?ﬁﬂiﬁ'}ﬁ’ * 2L g:@;—-g_;f_[,p);ft,;:i: CH L E AN e

[A to R&D Expense Ratio, = Intangible Assets; o

R&D Expense;
# ¢ Intangible Assets, = £ ¥ 2 B F A P t FHE
R&D Expense, » £ $2 7% 7 * Wil t pFiici@

FRQ)NT B g FA B R T 2 F (1At R&D Ratio) » 12 T #pk B %
7 Google £ MotorolaMobility & {7 452 28 A5 5 2 SFGF 7 20t F2 il s
Py ARy A7 A 4 o 3R 4 (Research Report) & 7 2¢ =¢ #5 “iie 15 2 HiF & 5o 4o

B 67 2R 68 “r7r > He g @ ag 5 10T =B

(1) ;ﬂﬂ/—g\g :—}apfg? FzbFxz bR TU @0 BEP S pg ¥ a Ag__,n;:ap

FRr ot gt TU A PR SRR EEAEINMY gty 4
ﬁ RREE-BRPFIFRECE YRR EFAF 2 G R B EE Y
2 Him AToE e ¢ A (RAEH AT B & £1372 2 AR (incentives to innovate)
u;}gﬁ;g /*i% A3 o

(2) BI672E 687 2 ko pEM
wiﬂ#ﬁf’&gm&%i’?ﬂa N R E'gi"’(’\'ﬁp- %ifﬂ){ébﬁfﬁ-‘ﬁ
- T o

B) WM67° gmEFIER=FF A7 FAEFFF * 2 F(IAto R&D Ratio) -
% 3% 2 (Research Report) £ & {5 #73 = ¥ 2. & %27 Bi(Final Product) 3 2 2

STk LR F AT A2 B F @A T2 BH L EE N ke

Wk o m B OB PRI TIN5 4 FILEMEZF4 > F A RL
Feo GmFH FIPLEO68FRFEFINEY =T A E 2 2 (Motorola Mobility)
ZRERF AU DD L AE S - o

.

-n\y

RAAF A (R FAA )RS M2 A
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# 1:)ato R&D Ratio

LN =

S

LN =

Page 1

# 4. |A to R&D Ratio

hed bt

hed bt

hed i

Page 1

200
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ocoo
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20=
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[=l=)=]

2: Final Product

1
R
?,—T’ﬁ

3: Research Report

zf%/;/

1.00 2.00

Quarters

Google

Bl 67 4272 8% %%

2: Final Product

3 34\___/,/

4.00

0844 T4 2012{06507

3. Research Report

1.50

Quarters

Motorola Mobility

Bl 68 4kt & 2
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rzt?ﬁ‘_/i—a\iklrnﬁ_# Mmoo HBERTE e R b A EEFHHAE
EOoBAR T URE fEREILE AT URLE i%ﬂﬁﬁf&-ﬁ%g%ﬁ

”4»~%ﬁ%ﬁ CREF(2007) 73 F) THBES AR S 0 plA LR A S
AT PR AR A T BT R R 23T o T B A TR A B B e 2
”i# el PR PR LAY DR ) SRS i¢iLﬁﬁﬁ fRpLG AR Y
2 2 BIRPTHRIR 0 RIT RARF T E R & L Mt 2 e
WELEHMEZ A PP ELELMBREE o L L AL D e

~

i "

[t

61 Fiz5w

ALY p BB BE MR R(F) SRTRPHAEFZET
s o~ 75 (Goodwill) r2 45 it o piz b 4 Er g 4 2 B e~ T R 7§ A (Intangible
Asset, |A) 1§ it 2 P p ARt RS A ST @ JlE 0 4o 3 (R&D
Expenses) 1 f5 it & 2 p T E LA & b’L’rTC‘?’S* 2 A oA » B Y 2k U B R
FPHAEAFFTAR2FF IR B rBEFER T RgFELIFS
HEFZ T SRR H T B E ARG £ 3 B2 Ml 2R i
MREZH A ABRRETRIE F REHFEoP P EREFEA T A A
A OHIPREI EMT ML AN AT P T BE L F L FRAZ P
Bk o PR ERIRS @D A B EE
Lo HoR AT Tl MakaR & 0 o 1 B8P 3L (Short Term Investment) ~ 7 2
(Goodwill) ~*# 4 ik # f % (Other Current Liabilities) ~ ¥ %7 * (Operating
Expense) ~ # %@ * (R&D Expense) & = # 7 {7 7fm(|ncome Tax)i » B g3
B T HAZ T 5% 4 Bl P2 theondlis gé*ﬁiﬂ PG RETIF 2 R -
2.???ﬁWﬁﬁ%ﬂﬁ%ﬁﬁWiﬂﬁ’F%@Fﬁﬁ’ﬁélkiﬁ
PE i G J‘Ff fo 0 fRPEEHEARY T oA A 2 Bk R 0 B
vﬁ%ﬁﬂmﬂﬁ¢%m£€iﬁﬁﬁﬁ’%@?ﬁiﬁﬁﬁiiﬁ’
TEREFEL AR o
S.ﬁMiﬂi?uﬁyiﬁﬁﬁﬁﬁiﬂﬁﬁﬁﬁ°
4.§”ﬁ%%ﬁ%’ CDFEE R FAHA L FAE AR AP A
2 AR F RS s VR A FAE 2 H AT k% o
5. & # p #nendyit(Research Report) 4 % (24 3l A F )& S A HF S5 2 &
se(Final Product) & i+ 4p B cnd £ » 7 A f E P it g (S L F
i%ﬁﬁﬁéio
6. HHME 2 i F PSR REE P
7. BRirEgEEEg w252 v 4 Google &2 Motorola Mobility 2 4 » j&_
BoRiar £ B2 SR g o ) Bk ¥ A B8 Google 2 5 3 K iw o
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;7 Google #7 H 5 $E L A hEE L 4 0 A B S A A2 £ E

Fom g e
BEE s AL KRR

ML T2

Lo AFglr s b 8o LA EMBEi L BYTA - FEIE R
BAFA L MIAFEAAE o

2. Bk r BT A FETAKFIPHAEFL AL FP AR o

L AR EY ok o SRR LT P HEAEL Lo P

3. A kG Al - UMD LA RES A HEMT R TR Y A

TRIAIY 3P HA L2 MR A ST 20 X0 F 29 0 2 0 HE

TeiER g -

6.3 K ki g 2 iEik

ARF Y 2 aEkF LT 2B
1L 4er 2Pt A B BEAS FARL A Y Lk
PGS 2 AR 28 R
2. e rREAMBHEIUEEAMEHARCH L BT

3. AvriZREG 0 FIAAEL A RO E AT A B S e

PN
£ gﬁ,.gﬁm
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10.

11.

12.

13.

14.

15.

16.

17.
18.
19.

S 2
B £ 5 5%4% e ok SRR SC] Ea N E L R Ay By il
= ¥E WG E 2007 § - B F e L X B A g T 5 261-273
I ’2007455 o

BRI T P EEM 2 B EEMRRY] - iR B E o B2 LA F
MArEIREML AREIT Lm0 2002 -

Mplg T fER P M AAEMAE PR e 2Ry L HEE R
PRIPHLEJNAPFTFGHFEM RS EFEMAF L AL H
2004 & -

M E TR A EEM L g T, B 4?#’“ 7] » No.43 » 2006 #
PAsh ~dem T AREE R L FRIBITRZPE 0 35 2% 87 i
E#m~ #2006 £

BeF %0 R Ag A BB A E MRS R 5 2010 £

Tl o T EEend AP MHBRE - iR B AR o B2 Y LA
PA7RE IE & AL ® 0 2001 & o

EAMNET E A T 2 B A £ AR TS 40 2008 &

PR BEMIEEIE 40 1o Bl JRRRG RaP > 2012 #
Acemoglu, D., Johnson, S., & Mitton T., "Determinants of Vertical Integration:
Financial Development and Contracting Costs", Journal of Finance, VoL. LXIV,
No. 3, 2009.

Cohen, W. M., Levinthal, D. A.,"Innovation and Learning: The Two Faces of
R&D", The Economic Journal; Vol. 99, No. 397, pp. 569-596, Sep. 1989

Cohen, W. M., Levinthal,. D. A., "Absorptive Capacity: A New Perspective on
Learning and Innovation", Administrative-Science Quarterly, Vol.35, No.1, pp.
128-152, Mar. 1990.

Dignan, L., "Google's $12.5 billion Motorola Mobility bet: 6 reasons why it
makes sense", Aug. 2011.

Forrester, J. W., "System Dynamics and the Lessons of 35 Years: A chapter for The
Systemic Basis of Policy Making in the 1990s" MIT, 1991.

Forrester, J. W., Industrial Dynamics, 1961.

Grossman, Sanford J., Hart, Oliver D., "The Cost and Benefits of Ownership: A
Theory of Vertical and Lateral Integration”, Journal of Political Economy, Vol. 94,
pp. 691-719, 1986.

Google, (Form-10K)Annual Report, 2010.

Google, (Form-10K)Annual Report, 2011.
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in Korea: A System Dynamics Approach”, The 22nd International Conference of
the System Dynamics Society, 2004.
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