Hr7E
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r

#E 93 MEHBRN

w
&
2

ARFES HEL BHOSHE =t GREMSA L HEEEE #Ets AR I
ol A FIEEAE o BEE sel stos, Fisle EMSOlAE AEEXLE@
GREEERS hhez BRl RMER = clde aRE@Ad AMEALEN
o A% KM soes Sgel Sgos, AF4 2 AEA BEHA 2 Aelsh HEER
o BEH 9uel WERlL BAGCEAH 1 AGE FEEd idad AEEF REAR
HOMISS AN oFY FEEALE BT KRG e, owddl: BAERERAT £
waMEs BEHRA AMEALT oY ABAEA 2 5+ 9 R de Al
o},

HmEAE % FHEEA 2 5§54 E Solomong ched % MME ¥l 2 R
He HEehn Ao D

N, FIEEALE 2 A 45 BT Eaeldh. A o $A ES=k e MM
o aAer, old A ST Gk A= MIEA Beh. W EMG M S0 R,
et PUEERR FAERESO M RIS o R el A¥AHY A & AT
S RIS B G4 UM FEE BALAR 4 9k A4 Hedd, WHE
A EALE FAEESY AES MKHE A= 9o 28 =z A EAtE £E
ferd ol @ BEEA L REHD Aol

s, FEEAY Eoent Az o MmadA BEdE, HAEZ WY FAT £
£ o] Ao WS Aoleh. W kK HHe o UA WEMc sEstE ESIA X

1) E. Solomon, The theory of Financial Management, 1963, pp. 15-20,
H. A. Simon, Theories of Decision-Making in Economics and Behavioral Science, 1959,

p, 262,
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2 & B 3%
Ga slehi Melth  ME Eol LEgel 10045 2K 15099 %RE ST HEE B
sx ®abw gloh,

A, FIBEALS EES k% Bes2e HH FED SEGL doE Ao K%
o FEEETAA BA s o539 He & HFRY Bos 29 Bpel =e o2 Ao
W, BARY fBel 904 &4 o= FEkoz HEsdel wel

o 8A kol BAEY BEE Y BT AHS THEEEAA ot Hesss HH
BT FgEmes FEHA 91 At AMEALRS BRLEY FHAEE v =oAL
23 mEED ME L 42 9ed BAAE BES AEEALY MESS ®RT 4+
e ARFHE B BAS WAL, o2& HO BAL HEMAY BA: £ A2
4 oo,

SEFESY Bkl TE8HEEE ERSY 53 UHEFRY KES James Van Horne2 A
Az Easn A d B, BT, HOWERET RERE Stk o A
L MBoz SMEAA A7 4 o, Az WMEGME i Aosh. @A A
BIES AR5 WA 2 AR MES BAZY 4 95 Ao

L MBEME A s WIES HA3 EEid TEETS Gk Aol HEEBEY
BiEolo oldR MBEMEY ®EL uoh AEMoz B BAAL LEEBY A
of BT HEASY GRES WA HWMHd HEIMY Hhn E 2 KES fws
T OBHES ASmes feEtmed k%Y MBERMY FEAA L 2o Fouds W
Ty UHREDD 2o}

Webd AROIAE SRR HEL SRMEY RAd S CEAM KES BY MBHES
Blizsh ol slol A WBSEMS FIES BT el ARl Hote Ruetad
2o},

ReFhitme ghzsied QA4 713 BEES ME- BHEY TRy #fedlnz BHEH
o EEel BEL 7t ORRES O EEINNA AR iEESS BASl=EA
e THEEE AR I F At FHiFel Tdudn EEI Ao, ok

2) ). C. Van Horne, Financial Management and Policy, 3rd.ed, 1974, pp.10—13,
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Betee 8% MERM i B 3

CVP Ao ke FIANHS L o2 Fikozd PUNES ZASY MEE s MBG
Siolw MY B 8 MEBENS Swkeli Aclth old R KKk MM ME
xo) EHRAkEel 1Y BED B A, MEZr WEG CHED AKH EBE T MB
Blo] o2 AEHES ERMAL LA s Aok o¥eol Kk MGERMT SE I
oAl Fba HARCl LE B B 4L FHES Baeld, olsH¥el Hed HWAR
WS MME ORY BAT Ache RS M 221 ReBES BAY BHPo
2 ZEse o] Bs BUEIRMC] $oli AR Aol

o BMMAS TRES HMach: AL A5 WED 2olsl « Eol o & wMs B4
L ogam A Bk, —ves EEBNS EM s Bdad oEd MBL
B ohosh 2ol kel Al HE dl AL AR x: BAY 20 EHE,
SAL 7 bl BHL o EEY M AAs 4% ANERC A®BSY L%
AL EAAY ERES 2AT ME des, #9 BN BRMEE(GNP)E 2
RS G EEEDe REel sl 4ol GNP Hi% A¥tmed kK 2 oK
ML Bwe = w80 9 4 ek =d GNP @HEMS Wil ER €1
= GNPY BES % Aol we chzA vdehdoz g %L Mgl BEBAS
s e EEsol ok e, 2L ER B ffeld s 1 2% EBAHM
o v MEBEWERA b kRS BpEe] 2o Zeltt,

1. miEEL WAMA %

L%0 BLETEHY hLAL EWMY FHEY gl  diE e Afkie=
Horngrene BEBML o @ @B%Y HEE O BERRA RAEEEN Bis X
o B, ® GNP, EAFR Eixe, s, Ex AEEs BREHY WK
® wme KAk, © FEHEE © R HEABS w4 ZESCk 3 £k
st ook ® ol g WRT &k MMES gEsted o EED A Rk
2 oo ATH ol 9A FMetel kel HUEE WEGh-k e A2 o] =% RE7t
obd 4 olch, zdA —Mye® FRAHI WNSEe R WARS fHHEL HEBL W, R
E@mEEe AESe et A% KK HHES #EdD A= g4 BRAEER
a4 e mEa HES A4x dn Q= HIHBH Hikd hloz XA v gt

3) C. T. Horngren, Cost Accounting: A Managerial Emphasis, 2nd ed, 1967, p.135,
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4 = ¥ 14

1) SIHRE WNSE
BEBE BMAES 24 F sbde SEA. e BEE RHEY REERos
T OB EEel Weh RS RISE AW uwl FEold, o BAHEES SEAH
AR BAMC HHEBREERS Dobiol 2@ WEIC Kol oA WHEE B
Belel WERBol e HHMS WS Fikelt},

7. ReE RS B

RefstE ) BRERSE] AfEe] X oid Bl =5 g MR 599 MRS Atz o A=A
FERer H49E 5 . F,

© BmREEY BHK i,

@ REBE,

® fFRe] REKRMS,

@ THAUZ BER
Fol 2zelnh, HWHES BWe ootz ER HHENS WES BE St uo
e BRE HHE 5 dovt, MRtk fkifdlt olH R TS EHBNAE HEW
BRAyel S & 5 Aok, RMBEMAA = FASAA BfEseh. kel BRI Mse
Ae RNTHBIRMO] TAThEs 7 o Fole},

(1) ZHK BRSY 49

kKO BRES B H5E AWE stel Bt 9ol 1 BCES et 2ol
#Re + Avh

Q= (T, S, C, D
A4 Q=BHE T=0:%9 Eyds. S=TEY Zg4iH LA,
C=R5EBH |I=THUIEHN

RAE DR RYFHEL KIS = A ol = FHiey BRES EHHKol 514 gong =
Hayd BEE Sirste 2 MMM MHES BASHY B3 Aol
ol AL FMIA MLT TES UL Histed = @K WHES BHENS 2
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HeHNT B3 HERIA AT WX S

Figoz FE ff(Seasonal index>2 Hiliste] FIUt. FHiME Bx HA WHRAE
RAFY HiEez v ZelthV

£AS BB

FIER= “RaEm i
d B To] HEHHEMS #x 6FEMY @AM FHEHE (X1DH 2o i
197999 HILGES FHifEECL BE KEMY Fod et Aoz BESL, 1979% 1A
oA 9 @AY HlMH 19785 FMIMel Hated #50% @md 254 el Ao 3o
19794F: 5H 3 679 MNED #ns wvd obFd Fet,

He oW 5~6H9 EFHEK
19794 5~6/1¢) REHMM= 1~2AY WHEX T ona =mmm

150 .
— JUE 100" SR v} 2]
250X 425 = 882(¥Wuk )

Kth2 19795 503 65 RILES

(& 1D HE ke @ite 1973~19784&EmM ] FHR e o Wuksl
A & ‘ 1-2 ' 3—4 I 5-6 ‘ 7-8 \_9—10 11-12 & H
1973— 19781 2] 170 230 600 800 400 200 2,400
ESET L
0B B K 42.5 57.5 150 200 100 50
RKE EEER

X 2MAY FHREEHL 400 (2,400+6)

sso(M Q) B BAG 4 deh mdad goldE BRD vheh 2] EEmEKE A
of WSS HUG RN el EATH, R Ruld = Emid BRES St

e & sleh

4) R. Mason, Statistical Techniques in Business and Economics, 3rd, ed, pp.207-230 M,
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s + ¥ 4 e

. B

R M%7 (Secalar trend analysis)& il fU@ol wheb BMLolE WHIEY s
% Efies WMENE Aosd, BEMG 244 oW WEoF $40 = A ABE
B BY 2oz WHE &% —ERd BME vdod FWHES BEEY WEES o
23 o] el 4 sl

Y =—a+bx
Y=—F g, x=KRH], a=X¥EE FHE,
b=fge] WL HmE

PlE B4 EREEEMY 1973FYH 1978W 729 HHEE (M)A 231 SERHESH
BLE 20%AvE FHEE ooz 1979E3 168040 WME = FHES B uwd o
3 e},

19791 &) BHEE-S
Y =200+20(1979—-1973)=200+120=320(=+ 1)

197849 PN
Y =200-+20(1980—1973)=200-140=340(=1 9)

e v EEEREY A Zo] W WHEH —EH=2 Binsls Me T3] =8nz i
Boes £k WHES Bacte AL 44 g, dvshd BESEY THAUER
(random forces)o] fEfsl7] =l Folct, BEBEEMYT = v BB HBHBERSA &)
of EHES mEinEsst BERo2 veivx] o o] #ifcl 7] o ®ol},

a4 BT Bk e 2 EIESHl Wel fHAEL Yt ol & Fts] 4y ww o
£33 2},
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Ra2uuE L BN AY #e 7

<l RRE L] RASAS

Y= () :

400

300

200

100§

X=19734d0] 3 5
1973 1974 1975 1976 1977 1978 1979 1980

2) BENat

EIRESH S FEMY TR ek RIS BMLE Baiste Aol ofdz WHFHS st
A9l & uel HAPY BRE M 2 ERSI HHEASY MEGS oFste Ao O
GFe TSRz WMrMEe RS PGS MUsts Ao, o g4 FAY B
PR E BEmsy o2 iRty %t MAMESH S Bl BHESRS ddAAY T #K
o kthfy BFRES 2ol 2E, BME sted EHiem aol: Hke HAa oy
}.

5% 5o GNP7F BREARS HWHES pedds Besdt GNP/ EfMY WHE
4+ kg BEd KAE2A A v g,

(M2)= GNP BEEAme W GNP EHHY HHEAS MES 19684 2
19779742 8] ABBET AR EH 197848 BMEBY ZHl K4 EX7l fERT 2
o e}, ' ‘



3B = & 3

(|l 2 BRSO HS M
-
anw GNP SmMshigistel Mk i GNP EEbRdiEst] Wk
X
s 191
1353
ES .
%o 1976 X
« 190 BN < 1977
1972 % % 1972 X
‘3;69 .1970 ” 1968 xses* l?n 1’9‘14 1976
1971 1970 <
*
1968 . ) N 1975,
J GNP o

ol o}t M-S, HNA HBEEI HHEES BB GNP EHMG
A o HERMGRY RIES WiEave s dotwr B AHold, (&2 ol A v upel o]
GNPS BHEAEMY TE:= 4= T #HeH(Positive relation): Jelyogd GNP
¥ 45 lmY BER webAd: AL ¢ 4 deod, GNP EZHEY - BE T
HEMES 2o 3 5 fonz, oxd F%d EHMY HERWS GNPE EEL ER
oz ¥ 4 gd AEe ohE BEE, T TW ADY ESHEY BEBs EEHA 8K
9 EERME ek @ ARolx),

BBl Kot fEEEES BaursEel MERRBGRIT Hiksicla AmEd BASEXE
Kafob at=dl, BUAFERL BMEEHERX, HHFHEL HBOEHERY #HYE 4
o Hiwget.

o 7joj 4 BMEFAHEAL M3 ST gfe s, od p¥e HHHE GNP, AN
&3 o] e FREC KA REXTH Y=atbxetz —&Red KA FERS BA
2 = gles, 24 Bl B H FHES REds BEHEC) GNP 2% ofdd, AR
o] Wms EEMY BREl e Ao e BEEHER Y=a+bx,+oxo KAAH HEHES
Wk, ol kel MRS Bob MBS obWe BMuSEe tige]l HEEEE mEds
EEEEE R B Y=a+bx+cx?s & Ao g},
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R30S S BB A Hx

P BH EHEEe 284 oed e ofveh, adne @M BT I
3 o] HERSENS M 5= A% Ba Aot adnz os4E WHMERE
of EfstthE BR ol o= 2y Eéol Lasid, Jay AL oi9A FiEslor o
bl #3 MBBAS HgotA sts MHmE 4t wd g3t e '

AR, MBS RN N B odel AERY KEWMES ARSHzzA &N
e teHe FoAs Seretelol gth ol & B4 —ife: RWMEENET WHEES
e MESPIC] el MR e

54, REEE] A2 27 4% &F$ Wiol BT + ook Aoldh, —iMoz J(H
Biol MmN L ololwhet HEY ATl MBAANY LRAE H3 A LEHS HY F
e fdlsh A5 A Bk obvel BB BAY W Bed olHT Al MBRM
o fketel BE EMEMHE hooz EEERY AES Y + doh: Aoleh,

A, BHEMNE Kot Ed BiEA HANo D FERET FmeA  se ol d % B
EReS Koz shol 1 BEACIA HED Fld £ RSN ENE @Y T
olthE Zoleh, olebe AL AR MEERAS stmeA % HEEHY REE
e BEiEe o mi KA 4 ek Aot

odd o)s 2 MBBMAA EEHES FES BMLARES BN € 9 WHES K
Efss deh e Aol #iEeld, o HEH o ¥ HeEES WHEES MmE A
oA Heb. FME] BEs Hpstd mEDch ETHEL ol HEistel sl Bmst
W, Bed ALENe, EEAESY WHRES Z:Es wmed Sed EBEEY 8
e kA HES 9 HA% 24 24 REAMez Mt Moos HREC 3l
t},

XA HBEES BHO RAkon FiEest: ol AMMle, BEN WBHEEL EH
fikos HESE Ax Mt HUMEE hhoz LEY FHEREHME st de K
HHIRo) 1 MBI WHEES Fme EES A, RO XAML HPRES BEEE
o MLt HWmlo] WS, old W FEESY BMHKoD Hddx BRY WHHE

ks W HESE 4 BESH Hikel el 2ol sl

5) J. F. Weston, Managerial Finance, 1963, pp.163—164,
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10+ & 4

1. XSk

RUEERES sy GHFEELES Basle Hikee 1H FHEHH -2 HEHE
#9 FHAL v EHE HKRom dA LEY LEESS BMEE ez A¥RAMY
ARE A AT NHC LEY AMYHRE SEESY BAEfe FHES HomE g
€ WIRTA #BHESY RERe HHE 1859 HBHE Bijksld ££9 HEHS &Ry
T3, 2 % HHES BEC w4 2 EERE FEiY BHEER &£ HEY LEBER
pHE 5 A°

€ &9 REEERKAGMO 1979FEY MBBAS ¥ A BEMN A4 Bbe
FHREEY 5687, ALHESL 4087, HHERES 50H4, BETEEL 60BHoz 3
3, Al ALBEASE 10 THHEMHEY 3085, HHEALS 2084 FrEdc
I RESt R, o %Y HUEAL 1,000ENl1, 15 FHHLES 40Yolgn & o
HEHRE FRAY BrESEAG oo B2 BEmpvez Mixsdo o FEZLEHEL (E2Y
2™

(DY RAKEHERAA 2& vbstb go] FERE 6,200800 4 Widafts HSEEX
9 AHBE 4000802 et a 9y A Pl o BN HAFEEL 2,200

(& 2> R fam=x

B XHAait
1.R B 2 8 b, At 9 HAEKZH
- & 200 HEEBEAE 1,20
A ER B E 1,600 HmAe 800
T K R OE 2,000 # X & 2000
B ® E 2400 BE W BAAH 4.000
R B & % 6200 Em BRERER 2,200
6,200

2 FHRAE. ad=e o] e BEY UBMEY K2 HE BHEI 249 wE
T#%] SMRARLT EHs @ CEBFEER MY BT BAEEERS EAHE
<+ BERHoE ¢ Aole,

6) ®WWR, FEEE, REAN HEYTE, @i, 1975, p.74,
7) J. F. Weston, Ibid,, p.152 3 &,
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ReHt: R MBBRNA I¢ Hx N

of e WHHH SENELY AEEMAE HHME I —F0 LARES A9e B
Rol KREAE A2 Bkl BESE Bigolth. B, EEEHY BFHE BeL K
HARE @il KA, EWBEAA BHe BENEHLY AEAd —EMEE
MERL Sl Aolo, o WIWMMY AT Tool WA N& Ao, zdme —
EWHE LS FERSL SEHFEY AHHAN: PUSES PIPMoz T4 Bus
Aol e},

ANA WM REHEE SHAMY HEL e T4 HEM ETHS B4
A3 9o ATl WA HEFSM HAMET BRL + 98 Aok, eld o
A4 7% BES HE 2 WD SHENES AWAMY HFAN AL 7 oY @A
EBUMS BRI KEUEK 59 HHEXS Hdned SRH HES N
4 g,

Fl Lol A FHTe REHEE ATAY REMS Ked MUMX@EHes v
BHMEE hloz H4 chost 2o HEL 4 gof.»

@ M HHHL 6002 Hro1d 10 THEHES Bilivc.

® REHAE 400 RERE THRMoZ v KENNE AHAY HEAKE

Pl A KRS Bl e wt

® F% 10 FHALES Bt HEac),

@ KFY i THRUMS REHEL A0 HY LEHS FEs.

® BMAAY HORE ¥ RUMA BAS —@tcin BEah

® FES AHEAA £t HEEAY AHES AN BmE HEFS MM

o}

2. Rt ENESE

REFESREC R 0K FEASY RANES RENREY AHAL SURHE
o BARE HEHAA FTEESS BAHAA HHste Hikelth® HHEESELS Rkol &
B Bed ®yetsdl sbY @S Hiko s HAY AXREF AKS MRS -
RIEHME £HE o] WA A8t —EHEL dozx H@ilHA HHAGE Al
@Al ¥l ZE e Zoleh, [, HIHEE2REOIA+ SENEEY SEHAS RLS N¢

8) J. F. Weston, Ibid,, pp.152—163.
9) J. F. Weston & E, F, Brigham, Managerial Finance, 1966, pp, 186--191,
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|

12 & A ,
BHBZ Frota, HIEY Bbel 42 4 FHAY ML MESY doz LEY Béd
Wipst = Aol o},

FIE Sl BMMEEIY 197846 128 320 SEHEET &DF 2o, FHRHE 108
A, BREMBH HFRS FLHEY 4%, MARY 50%F EELoz FHFAtn EHES
of, ole] wetA] 19784EfEel Btz FEY BES HES 24,

£ 3> g @/ Y MK 24 A

® - 3

B £ 20,000 A ERAS 100000

HERAE 170,000 & X ¥ & 50,000

1 B 200,000 L3 & 140,000

BiE FE 300,000 * & #% 200,000

A B 690,000 | & M & 200,000

& # 690,000

PHET FEEA A =4 FHES FEREEY & BE =+ BF R At Wk
B EEstE Mo Fouc mEmHH, oldd MEE NFANY KEFELY GR KA
A g gAM @ EE 2 HINES ZERRTEAY REME BEMste Ao EEs
o] Hie Mol B BAAL SR FH Nl kA, EESH KAA= FTHE
sk, BENEE 4 BESTS kM hs9 kA EEez EFY A

® FHES HiEMe s wastd st HE ¢ Bé, A LHES, wEEE, ALAA

&, kEhée BRFIAFE

@ HWES ®ol Woht, THMMez BMtsie WA . EEEE, BERE

® TS Mo B BEE St HA L RHR ¥Ek

19787 128 S1H Bl7e MMEEALY HEHEHE & HA oA FHEAST EEOL AN
WS 23 3l HES B, A LEHS, EEEE ALREAS KB ¥t o] &
MRS HEHE HA%E HEL BAEZ dEd 2R (ROS 2

CGRAYNA FREES] MHEINA HHoE HEL 39% SHEHASY KIS ¥ =Vi-eds
7] e WAL 15%2 dehdan golA gl 10@AeA 168l ez wnsE = 9
FEpee WHES 24%cl dFsiel, WMEERE ol EBNHERASE HOSRM ==

10) J. F. Weston, lbid., p.155,
11) FE®E, RNRMBEHE, KL, pp.103-104. J. F, Weston & E, F, Brigham, Ibid,, p.196.



wWeHN S 55 HBEBRNA I HE 13

(£ 4 M HY BHo%
# & 2% ALBEAE 10%
ALERHEE 17% X X B & 5%
Tt B B E 20% & #O15%
& i 39%

NEES o2 FiFslol vzt LEAES FRYT 5 A& Aol

HHEFES] 7 %ol = 19784 HH 1084 197950 & 168U o2 60%F #in A3
As BHEHER stn 97 = Fol 1979 BMAEASS 1R 4,4008(64 X24%)°]
ot BHHCl 16[@<1] MRKY MAAL FWHEFAES 4% oA FHRN7 o B
6,400 (16 A X4%)ol ™, 50% % MELcs FTHs FHEFFL 3,2008Qo]l =},
gekA kel FAFIAS BINFEESY MERRC Hdn ske AFA4 Figdor ¥ FE
E&2 18 1,200 9(194,400—3,20051)e] = &=v o] & Koz vepid &3 o},

HERS FHF=—5— (1S) ——5— (4S) —MS! 1—d)

S:dlZd, A:AZdol de waae Ade A
L:i2do ozt 9stste 249 ¢4, M:54d4&
AS e EAY 9, S g, d:wRE,

FHFESEL A= d2d ERyetet 2o) FHES [HEHKY & HAM = 4
Pighez ¥ < —WY HOAME FEds AT WRE st A7 & o REPOHA FTE
B&e BAHEo 2 FEENA T RS B AsA FAR F de HE
olztm Azs, Wit FEMEZF EHEH —&I = A& it EE@dAT AH
Fyol Bt EBre TEd BHAY 2 5 9& Aol

3. MMSNE

FHEE S Rkl BHAS RTHERY & HAMA —Ed HFRGKES iR
B KmEel, MEAS v BmEZREE  ElES SEHERERY & HE Adde —ER
HBARALRI FrTEd el s AR Tl PYHIM s@inel <8 BNMEESS WEE e kel 2
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PR DA

Hne o] e WS Bbol SENEE 4 TR BLE ZREslY LEG ZHL B
Bt Holg},

Bz ¥4, {EMSND BB Stz wrigel —gd HBEE BRI B¢
LEESS BE U 29 BRTRC HHEA Hid kfies ¢Addad 4% 4 9
2, 2% Aoldlt EMY HAMGE cldxizz 259 $3%0) f 28y 2] 7
AR FHY 2AUL G E Ao A oUW MR Mol NAA A4 ==
ERACAS ol F F ERY £49¢ Bamos =)z WK 5 EEY £
A FwdE £AY Bid BEGE EARE BET 7 Q. o EAR] ER#e
EA T HEY HMMEE Tokse AUES deiA S=z oRE KRSt s o
Wit T RS MME BT 5 A

a2 BAEY ERERS R MixE et 2o,

© BERLES FAMERSMIY AHE X 4mad EmEEd K] RHEL B
W=t M. '

@ RS M4 K B8P EEMEAt Jd= AEEAS AR ¥ ACEAWE
RABIHEE D Hshel MAMES fERT ).

@ B%E =& HE kol @RS 22

@ 294 ERS EFERez ¢ F o £ KR L, FHEAY BMEA NI BEHR
%9 & HHA WY TRES ke

® olot o] o] ket BEHEEK KHA Kotod FERSS ROURES N
o M&ES EBE Kstewl, ool HIMEY Mol wet LTS HE  BMBIERSE
5 Holg},

{& 5> Ni¥sl EmMRE el ;A
g &
® H ] t K %R ®

& w

1973 22 4.5
1974 38 9.7
1975 60 12.3
1976 7 2 15.5
1977 81 16.3
1978 100 18.7
& & 379 77.0

12) ). F, Weston & E F. Brigham, Essential of Managerial Finance, 19¢8, pp,81—83,
13) J. F. Weston & E, F, Brigham, Ibid., p.196,
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HoHmE B3 HEBRW BT HR 15

ol ¥ & JigkListel EEHERN Kl FEESE BIEE Jikel ded HEERLY
1973445 1978%E744 o) FEHAS ERAELEL K5y 2] Bibsisin 1979FEEE WIFEXK
At EILEH-S 19784 st 60%7F EmE 16f@R o2 FHEgct,  old FEHES &Y
e Aoty " AQsE EHEHFERL FAsA Ed x9, A HHREHFER Y=a+
bx& fRagsted (Xk6)olA a, bE KR},

a=Y—bx==12.83—0. 11 X62=12, 83—6. 82=6, 01

b nEXY—3XZY _ 6X5'511.6—373X77 _ o 4,
T nmxi—(30X)? 6X27.213—(3i3)* -

el 4] EEHEAS Y=6.01+0 11X

(& 6> WA kate] RO Mg WK A I i
B 5
’ wE (X) ‘ EH (Y) | X-Y ’ X2 ' Y3

L S
1973 2 4.5 99.0 484 20.2¢
1974 38 9.7 368.6 1.444 94,09
1975 60 12.3 738.0 3,600 151.29
1976 72 15.5 1,116.0 5184 240, 25
1977 8 16.3 1,320.0 6,561 265.69
1978 100 18.7 1,870.0 10,000 349.69
& # 373 77.0 5,511.6 27,273 1,121,26

1973458 1978744 REEHE MBS EHEFES HEAA HRNRGE 24==

vepdd (3> 2ot
st A k@ EFHERC Kl HWHH 16f@dd oz Wy A EHBEEFES R 2

kil

Y =6.01+0, 11X 160(A st ¥ )=23.61(A =1 )

wreb Al 1978 & BWHAE 108901 A 19070EREl = 60%Mingt 16@U-& 24 ah&ul s
EHEEERS 236,100,00098°] € Ao s Bl
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16 = 2 3

(M5 M%)l EMRESY WK

k el s A
EEEE
15f
16}
14}
12}
Y=6.0110 11X
10+ -
s 7 )
6}
[
4} 1973
0 2 1 4 Y e A i 4 'H:"ﬁ

1 Y
20 30 40 50 60 70 80 90 feo 110

olst & Fikoo HINHY Minsh B MKRE 7HR b2 HAE A, FEEAL B
&, SAERHE EEEE EeEET AR 9 #AEEY A LEAS. WREXS &
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— Summary —

Forecasting and Financial Planning

Oh Dong-hyun

1. Financil forecasting is carried on at tweo levels, long-range forecasting and
short-range forecasting, that is, forecasting requirement for several month,
Naturally, the shorter the pariod covered by the forecast, the higher the level of
accuracy,

2. The most important causal variable in determining financial requirements is a
firms projected volume of sales, Hence, a good sales forecast is an essential foundation
for forecasting financial requirement, The three principal methods used to make
financial forecasts are (1) the percent-of-sales, (2) the index- of-sales method and

(3) the scatter diagram or regression method, The first and second methods has
the virtue of simplicity—the forecaster computes past relationships between asset
and liability items and sales, assumes these same relationships will continue, and
then applies the new sales forecasting to get an estimate of the financial requirement,

Since the precent-of-sales, and the index-of-sales methods assumes that the B/S
sales relationships will remain constants, it is only useful for relatively short-term
forecasting, When long term forecasts are being made, the scatter diagram or
regression method is preferable it allows for changing Balance sheet sales relationship,

3. The pricipal tool for making financial forecasts is the cash budget, Cash budgets,
if used properly, are highly accurate and can point the funds that will be needed.

Whan they will ke needed, and when cash flews will be sufficient to retire any loans
that might be necessary,

4. The tools and techniques discussed in this study are used in several separate
but related way, First, one of the long-term forecasting techniques is used to make a
long-run forecast of the firms financial requirements over the three to five years
following the long-run planning period, This forecast is then used to make the
strategic financing plans during the planning period. Long lead’times are neessary
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when companines sell bouds or stocks, otherwise, financial managers might be forced

to go into the market for funds during unfavorable period,

In addition to this long-run, strategic forecasting, the financial managers must
also make accurate short-run forecasts to be suro that bank-funds will be available
to meet seasonal and other short-run requirement, If the firms financial position
is sound and if its cash budget appears reasonable, the bank will commit itiself to
make the required funds available, If the bank decides that the company’s request
is unreasonable and denies it, the financial manager will have time to seek other
sources of funds,
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