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—. Fk3r (1878-1892)

GE p{37F 1892 £ 4 B, H Edison General Electric Company #1 Thomson-Houston Electric Company &3F Ak, X
RERAIDAIELENITIVHE—FEZ,

Edison General Electric Company B BI85 ARt & A & 5 5 A9 Thomas Alva Edison,

Edison ££F 1847 £, 12 ZFMRE EAFE, BEMSTERMRA ., 15 TMEMBHN ERT 7B AZF, ¥
KATIRE, ST Edison PABIRAFBE, MM E T Edison fFI—4, 21 SHIAME, ZWAISHTAL,

A—RARSHREREZ ZTBENBRIRAIMER, BTHEARETK, THTATINEREEFARKL, BA#H

300 X%, zZJ5, Edison XA RRETHBEWIRYL, H4 THRBILFERATZEERRNE—EES, 29 FHRE,
Edison 7£ New Jersey (€I T NZ ARESERE, 7EXEMAR T 2 ERAY Edison BEYL, AT ERHEZ

HEIAR, REZTR25%EL.

e i Tl i

5

2
1878 £, Edison ¥ BB E T BIRKT. HE, AKEMKEILT, BHRPATELT R ERAIMIELT . IIEAT
RRIEER A EARE A AIERRE, TERA, JURERTHERE EREELTEXENMA. &
%, BEAWGIET AR, BEHGRE ARANERT, JLRIRMHERT .

BE—ERAEENTER, Edison BIREIERARITHRATEAIGAENEA 1 FKIBERTEMEBHNE
=2 X BEHEINSRAT LR, BRXLEREBIZE T INER, Fit, Edison ¥HRATEAMEZNTIE. B
T Edison EZREERBRAERMNLAPR, RAAFTERRMRK, €151 P. Morgan, Vanderbilt FEZ A H

1878 £E, Edison fif{37 7 Edison Electric Light Company, 23%#% 30 %4, HE—&EH, ERASNKE

B, —FfE, 214 1600 FHfHAIEIF 6000 FEYF4RISIRSE, Edison RIMATAHL A S MARAIKT 22, FHin
7£ 100 ZAN/NE, KRKBIZ R BFw. X—ENRE—X, Edison &[T AERMNEEMRERNY L, AHE
TTMEABRMNBRLT, HTFEZE, RETARITHNARET.,

BR, XBEBRIEATT, DAAH. Edison EMLFFE, HHMEETE—MHERKEN., £ 1882 F9 A,
Edison AANLKERE T E—PERBLRBY, AFEH 500 M HEARITAE S,

ARBHAREZ L, Edison RAMNERERA. ERBRANFLAETEHR, 22, FitthEELENHE
PLAETED. EREREMNBRETREECRERK, KEHARBERARE 1 AERNAFR, TEZHEBEH. 5
—MRABZEHERE, TUBLRERMELINZESECH. TOREHTHELE, ARARLEIER, F
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TEFFRENMRA, FIWEAERTERE. AXWMRARREZET, Edson BEFERBEEE, AKESIOR
BRRAZFFERERSE, A TRFORBHNGRY, T1HER LARRANIBAZREE.

MEEFE—PREBE R HEE George Westinghouse, Westinghouse th 2—MAFEFRH A AR, H7E 1884 5%
B A Edison —RHNERE RS, ERET7TRTRMNNTRERAR, EHAEMEAETEERNTABERS.
H7E 1886 fE {3z Westinghouse, B BE—NRE RS, F1E 1891 FEME—PNRE R E I,

Eit, Edison BREEEENBSTVHNEREAN, EREXENERBENZIRBRALXET AR, AR
EEBE ., P, 7£ 1892 ©£, Edison General Electric Company'5 Thomson-Houston Electric Company & F£ k204
B GE A F], ItASEAZREB. HR, XXEHHARE Edison TFHY, MR ). P. Morgan [If#

X~ Thomson-Houston Electric Company &t 4 3Kk ? Thomson-Houston Electric Company BJFJ & & American
Electrical Company , Fi Elihu Thomson 1 Edwin Houston 4 €137, —FFE4 =al kT, Bkt FET BT R
K, 1883 £, Charles A. Coffin BXE— A EX T 71X NAE), FFo# A Thomson-Houston Electric
Company, [EIFALEIIEANEEL,

RZEASTTF Charles A. Coffin XPMNEFIRIAE, {EEREMIE 2003 FHY (WE) ZFEMITH 21 L FHEKRE
CEO, Coffin £F 1844 ££, 18 % M Maine’s Bloomfield Academy EENV f5, BEAON T FUNEIEES . Coffin (REZE
BEARAE, wRATVESE. R, UETFREHBERERAMXK,

Coffin I Thomson-Houston Electric Company, FZEINET B HXMTURKERNE . BEEFATGE,
Coffin ¥/AE)1ZRERGEX) >, BIETHEH. HhiE. L, WE. XMW, EHEEFE, Coffin fif7 — M7l MH
B YRR HATREERR), RS HEMFE A, HEIt Coffin 7E )Xttt 778 11/A S HE X BAL AR %,
ARE LR, MEF—BIEERER NN, FNREBCHFAART LML HATEE, XHENME
MM KRTATNEE, MERSTEANZRERSN, ANTHRET UWARULSE.

Tt Coffin BYHSU N, Thomson-Houston Electric Company i 4 M Iy EE B DTV EENRIESE — A5,

1891 £, Coffin EZ 1 J. P. Morgan, 121X Edison AT AL AT RIZEF. BRABREELIENTHEY]
I, BEREH, ROAREZAH—, EHRBEFAETH. ME Coffin ). P. Morgan A& 7T —T14k, EEMNKRP

R Edison BY/A S ALL Thomson Houston /A S] % 50%, {BEFELL/ 30%, BAEXREARZE, J. P. Morgan 1
AN, MEEST Coffin BRI

11889 £, ZEMRRILT, Edison B KIS E LA Edison General Electric Company, 88 7 FRIT/E. XBHIAS, RESEHM
T Sprague Electric Railway & Motor /A 8], i%/A S Frank Sprague B FF Edison [ 1B LR =E0I~, BEYLEAE THmHMEE L, 1887
FRATHE,
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December 1891

Selected Annual Financial Figures for Edison General Electric and Thomson Houston

Category Edison General Electric Thomson Houston
Capitalization $15,000,000 $10,400,000
Gross Business 10,940,000 10,304,500
Profits 2,008,000 $2,700,000
Employees 6,000 4,000
Factory Space (square feet) 400,000 340,000
Customers 3,000—4,000 3,000—4,000
Central Stations 375 870
|solated Installations 2,300 Very few
Street Railways Equipped 180 204
Street Railway Cars 2,230 2.760

TR, KKK GE AS)gh7E 1892 FA T . RIFASFIR, 1892 FF, GE NFEK™ 5090 77, HHE 3150
73, W2 2500 £T5, HEHEFNE 31075, FARTE 3400 TRIT, P/ELY11 4%, P/B £y 1.1,

HFXF Coffin 89154, J. P. Morgan I EIIRELL Coffin B{EEE—{F GE BH, MABREFEAILIAZK Edison HIBHK H
TIANTIRE ., Coffin M 1892 FEFFLAIEB(EEE, 1913 XL LFrELE, EIEESTFEIRS 192 F78 5%
£, 4576 GE MRY[ElKIA 31 4,

X 31 FEH, GEHHTRAAEXNERFE—REKERBY, HEATRTATHNVSEARE. ERXMAERN
EIEE, BEE TS GE AL, FHEEREABESFTIEHLREIE T ARETTE.

—. f&#l (1892-1899)

Bz z#, GEMWEHAESR, FEVSm=E 18T ;2. %8 (KBEH) ;3.%HE (XEH) | BETLEHE
ZRIFEHNKEN KW S, FEit, Coffin f5fE VAR, KRN ASIWERGEIRIIEH, ELRHTEERIZT AN
i HE. EE. WS, 21 EAEMBE.

President
Manufacturing i )
. Accounting Selling
and Electronic Department Depariment Secretary
Department
Treasury Law
Department Department
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GE NE—REWRBTAAETXERE—REKEFEN. XRBHIET 1890 F£EE, 7 1893 F1EF|EH,
SEFRA “Panic of 1893" | #F4ERY[EIA 1893 7| 1897 £, 7EXERAFE], ZETH 500 ZRFFTEIA, 1.5 Axbl
WiE, SRRV ERESEIL 20%E4H,

GE hREEEZ T, BABRSMNFIREZFRYIMERX. Fit GE WHERAM 1892 492500 £75, THE T &
LAY 1200 73, EWALEHBMZETE 300 275 TREEAE 100 75, EE 1899 £ E E EHAIKF.

FEGHE, GEXETRIMEY. Hbf GE A 5000 ZHHE~H, MERF 5007, HEANASTEEXH
FRB/AT) 3000 Z AR CXERNME) , 1200 ZARINKIKFR, MARTPESTEESHRAAAY 1000 £

&K 500 T HIRZ AT o

Coffin A8 [a) J. P. Morgan K8, RMNZI THA LB ASTNRARBTENFRS. RAGEFET TR, BET
SKfh. 7 1893 FF| 1895 £ 3 £F[8], GE HHHIATIL 2000 AL RS BIKFRE, 1899 &, RHW/™= TFHE

3000 /3, = TFEE] 2000 7,

MZ BN EBRMTY—#, BABSTIYNRREAZ—MAR, FEERAY, X—XeBil, 4 GE ETTR
EEREBAENIE, FILE 1929 FLFRF&FPhE HIE

EEMN—IR, Mib, GEATHRRTELE,

fay 55 [e) &
GE |
$ mn 1892 1893, 1894 1895 1896 1897 1898 1899 1900
1
B A i 12.5 12.7 12.5 12.4 15.7 224 288
= ! 3.0 2.9 2.8 3.2 4.4 5.9 0.0
=LFGE 34 32! 1.5 1.4 0.9 1.0 31 4.3 5.5
FREiFliE 3.1 3.0! 1.4 1.4 1.0 1.2 3.5 5.0 5.8
RS 0.0 (0.2), 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EFE 3.1 (11.8), (2.3) 0.9 1.0 1.2 (0.5) 3.0 538
I3 EREEFE 3.1 [11.8}5 (2.3) 0.9 1.0 1.2 (0.5) 3.0 538
1
B i
#HA i 2% -1% -1%a 26% 43% 29%
FH ! -4% -1% 11% 40% 35%
EAEE -5% ! -52% -7% -37% 18% 197% 39% 27%
SRR | 9% 28% -139% -736% 93%
FrEEEE | 3x Ax Ax A x Sx Bx 1.0x
EEEr-EEE Foo32x"  35x" 37x"  36x7 46x" 66x"7 85x
R R R AR | 2253 188.3 162.4 134. 112.0 98 4 105.1
FOIEREFEL | 2033 181.3 183.3 171 154.3 158.9
R E A i 14.2 15.7 15.6 13.1 11.2 159
ROA 6% -28% | -7% 3% 3% 4% -2% 11% 19%
ROE 10% -48% ! -14% 5% 6% 7% -3% 15% 24%
FrEilE ! 1.8x% 1.8x 1.7 x 1.5 x 1.5x% 1.3x%
HELHEAE 56%, 56% 53% 47% 32% 3% 26% 5%
1
1
Employees i 8,000 11,000 12,000
Per employee rev i : 1,960 : 2,356 : 2,603
Per employee net income ! (59) 318 507
Per employee salary !
GDP per capita !
1
1
HhiE 34 11 11 g 10 10 17 22 3T
______ PE | 109x  -9x, -45x  90x 103x  85x -369x  T72x  64x
P/B 1.1 x B x 7x Sx B x B x O x 1.1 x 1.3 x
AT 5.8% 15.4% 0.0% 0.0% 0.0% 0.0% 9.2% 3.8% 4.1%
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MmiXERATE), TEMARES . TEMEHIET 3400 7, &IKKE] 1895 449 800 /3, % 1900 F 4 1k & 2 B4 8]
K,

& /952, Edison 7 1894 FRRMIE T P H GE FIFFIR.

M 1892 K E) 1899 FF, X[8) GE A AMIR-36%, F1-6% , B LREEMIR-24%, F1-4% ; FHEIEEIR-

27%, FALEIR-4%. XERES(E), GE By P/B 7E 1 f5 L TIK=N, P/E EEIRAD ST 10 f&.

GE

($ mn) 1892 1893 1894 1895 1896 1897 1898 1899 1900
DJI (=) 87.6 71.9 71.5 727 405 494 605 66.1 0.7
% 3% -18% 0% 2%  -44% 2% 2% 9% 7%
A SEHE% -64% 2%  -26%  26% 5%  93%  30%  60%

£5 -46% 1% -27% 0% 17 ESE  20% | 53%

=. ¥ (1900-1922)
255 BHlE, 7 Coffin KBS T, GE SXERABFEZEE, MEXEHNB LK,

BARTI A RE GE F Westinghouse R EF L, Coffin HIX FiZEAZ M AINEBAS, MEETKRAFSZMNEE,
FRARE KA. A7 8, GE XE[IEXF R 4 W IR T A RFEFBLAN B IRAK 37 Electric Bond and Share, [}
BRFINAZM YA RSV A, FHit, BIMEE 20 L%, XERZMNTESY, fERBEENIFNT
=T, GEATFHMKEEHL MR ZHIINTER.

FULERF, 1900 £ GE AFRY TEETWAE—NBN TEMARN T UIARIRE, BEIFEMT HFEAER
Willis Rodney Whitney {8+, HBEE—FHNMSFA. £ Whitney BT [, GE LIWEWS| 7T —A#HMFTRZER,
ST ABON 1901 A 8 A, HEANE) 1906 £F 100 A, T 1917 F155F 300 A, %W E—HUEK Edison 1X
FRENARH#TEE MEETERARMIEMNAR, AXRE THENKE.

%R =R GE MWT A Ak, LR EIRE ATV MEB LT/ X BALXNELER T &T& L, hEE GE Z/EMNL
FRBREH.

o [RARGUE :
o Whitney KANF 1905 FL BT £ BLAERLZLTIE
o lIrving Langmuir F 1909 HHE T &R (IBMSME) K18, Fo—HK, BRENEXRES 20%,
Langmuir B2 X E T W RE—NHREHEIRARIFER (1923 F)
o William D. Coolidge F 1911 FASLREMFIHEF RIFERMIEZL, KPTHBLLTE ;
o FTUNE
o Ernest F. W. Alexanderson J 1906 £ AT F£—&80SLHNSM A4 s, BTESERE, b GE
PIANTLB AT EHBR. 1919 FEEBFA THREAENLTELER AR, LGES
Westinghouse. AT&T. United Fruit A& RN 7 RCA, FFE 1922 FixI TE—NLLES ;
Coolidge F 1913 /@R F R FE—RILAN X HLE, HZEHGE BT EEITRE
Stanford Moss F 1918 FEAEXEBURFMERTHE T WIS ZrRIEES (EERRESRRE
BYLEX) , AMUAT GE ASIHIRESEN, MEA GE PIN WIS ZETRE
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Iteoh, Coffin IEHERIFRINWAL. I TH KRBHMIE, GEATEX—

MEBRITR T —RIIMKERE, MEBEH. B

. BER. BIKEST, XERAASER GE Nem LUYEANRANMER., A7 NTXLE> R ARENHEER

8, GE/ATTE 1918 FEREZ THRFEVE, TIHERHHBN

1900 1901 1902

1903

2E,

1904 1905 1906 1907 1908 1909 1910 1911

EERAREELS
EE

Grat]

hFRE
*EB

THE =1
ZESy
ETiEE
=

1912

1913 1914

1915

EEEMEAITA ; IT%RERT TR FES (1EESE) BT

FRCurtisZE T,
El=FigEsEE (EE)

BT RS Bk

ERE1sh

EEREESE ( Emest FW._ Alexanderson ) |, FEIEREE

1916 1917 1918 1919 1920 1921 1922 1923

EERRREALR
BB

B

IR
FEFR

& =1l
ZE=
EFiEE
fn=

B IR AR R =il

23 ( BEHEEEEEE )
R FRIXETERE

ks

TEIREETIMY RCA FoERE (WGY )
iBEAIE[ESE ( Liberty Engine) Stanford Moss

X ERATIE], FATTIXEE GE AU M 1900 EAY 2880 5 ETTIEHKE 7 H AT 1915 R A 8550 H 3T, FILIEK

7.5%, & TEHEIZEE GDP FIIEK (4.2%) |
LAY 10-15%,
AT MERNRIEE X

—iREEIR, TENRENTRKE,

{7, 1915-1922 F, FIEK 13%,

WA (BHET) , GDP (H, +1{23%7T)

300

250

BRASRFFEEM) 20 L7189 15% 4 L,
A ATAMAXA 1900 FHY 580 F7 5 TTIEKCE 1915 A9 1170 HTERTT, FIEK 47%, X

RS GE B &RSIL R
EEERNENERFTRER (1919 FE2XMREDNBERMNIX 25%)

200 [ 70
60
150 85.5 50
40
100 -(_-/\/\‘ 20
i g
10
CLhkbLEEEE

1900 1902 1904 1906 1908 1910 1912 1914 1916 1918 1920 1922

— GE /2 e GDP

GE Fx KAYFE S XIF Westinghouse 7EIX R AT B HYIEK 5 GE K1), HEHEEAKRTE GE fY—

RMMASHEZERA, GE AERAMLRMNES, NHiER

BIETREE T —FF
AAMEFI GE 3~

27512 (1919 ) . EJEREHE TR, TE'

HEMRIE 1922 FARAIAEZ] T

HAFEM 1170 TTIBKE) 2580 7, FIEK 12%,

#HME (BA%ET)
a5

40

35

30

25

20

1 117
10 5.8

T |||||||

(5) 1900 1902 1904 1906 1908 1910 1912 1914 1916 1918 1920 1922 _10%

30%

25%

20%
25.8

15%

10%

w

o

5%

o

%

— GE FO/R e GE /5 FI 3R RS F R
¥hEh., BRARATE]

4t
2=}

S{EREFFRE ; Westinghouse AY RERR AR, EIEE
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FMNRN S GE TF, EBRETVHAR KNG, KIEKN. FiRREYS £, Westinghouse FIFIJEZR,
FHYER GE R, {BIKEIE K. ROE # ROA th2 itk .

AT KR, 20 224, Westinghouse IFTAFRER S, 1907 FRFERSBW S TE, HEAFREM, TSR
H, BNXANEARNT, EIEHA George Westinghouse #IBEF/AS], HPEER, JLEZFBiH,

ROA / ROE miE (BAxT)

45% 350 319 25.0x
40% 200
35% 20.0 x
30% 250 177
25% 200 15.0
20% 4
15% : 150 l ( 10.0 x
10% 100 . | l

5% 37 5.0x
* L LLERRELERELELLREEA

5% 0 h 0x

-10% 1900 1902 1904 1906 1908 1910 1912 1914 1916 1918 1920 1922

— GE Pi/ZE e GE P/E PH/ZE P/E

MIXERRSE)E, GE RTERRD LK, M 3700 TH{EHEKE 3.191Z, BRTJURTBEARLRRLIEK. X8 GE
BAEER 3 Fen, BEERE 59 Fk % FHIEIEER 50%, FHER 2%, XERHE, P/BEARTE
15X LK), P/EEE10fEEA.

GE

($ mn) 1900 1901 1902 1903 1904 1905 1906 1907 1908 1909 1910 1911
DJI (=) 70.7 62.6 63.2 47.8 58.5 95.8 93.1 57.6 85.7 98.6 81.3 82.1
B 7% -11% 1% -24% 43% 40% 3% -38% 49% 15%  -18% 1%
IR A2 EIE% 60% 57% 7% -1% 16% -1% 6%  -25% 49% 5% 0% 6%

‘GE

{$ mn) 1912 1913 1914 1915 1916 1917 1918 1919 1920 1921 1922 1923
DJI (=) 87 79 53 93 96 68 80 106 69 79 99 96
[l 6%  -10%  -33% 85% 0% -29% 18% 31% -35% 15% 25% -3%
IR A2 BlE% 62%  -21% 6% 1% 0%  -14% 24% 2%  -21% 23% 42% 17%

. ZR¥EAH (1922-1939)

1922 fF, FJF Coffin 12 Rice ERNEHIE, K47 GE HE_REIEE, OwenD.Young (FJF) #1 Gerard
Swope (B2

Owen D. Young {4 F 1874 £, IS, 1911 483K Stone and Webster 5 GE T E S| {E, RMEE, #H
Coffin {1, FE_FIAN GE JXESEB, FT 1919 AR 3k GE AT RCA FYSL, 7& 1922 FF# Coffin FEEAE
&, RE48 %,

IE—MEIMEEERFE, him kR 7 X8 GE EZLWAIBR T . 1924 FF£, GE F—RINEI R ZRTFIA, #E

B 3F 1 77 B 11 /A B B9FFAL /A 5] Electric Bond & Share 7374, HAR, XX T GE WRFE, RAZFHITHE AT
TR XREBRFEEINEIRE, R@ENVSEARME, 1932 F, GE BRI RZRIIFA, #iIiEH RCA AT
SARTig
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Gerard Swope 4 F 1872 &£, MIT Eell [FAIIN T Western Electric {25 E RS, # Ford fi ARFERNEE,
1919 F# Coffin 48/, BN GE, FEEFRW S, 51922 FIREAHRH, HES0 S,

Swope HERE—MHEFREFRA GE XMHE— ML, 28], GE X EEHAREN T, bi0 Thor HEA<H.
Premier IR 4241, Hotpoint #£4P, 7 Swope B9 1T, FrEMIREE G —XF “‘GE” A%, MU GE fER T XE
FRAF, #HEEARKEKRA YNAK (GE FUIRRIRE—NAEK) .

[EfY, Swope R T, —BZ A Coffin #l Rice REE R IME, FIREEEI—LT £, MIAFT—H,
H7E GE B RHAMNFTHREES, 1931 F, X—IitRIEEEELEE, R AR Social Security”,
Swope R IFT EBUFEZRYIANEZR, & 1929 £ /5, Swope AT National Recovery Administration 3£
AT ErE RS wEC BEE),

FiXEREE, RAGUESSHE, KMT ZREBAEKT, RPT IR | KB~ R B (1927
F) . =i (1930 4F) | AEA (1932 4F) . XEFREAPAXAEBLT 1929 FEriEll, SRBYINIER
Nt FXEGEE#ANTFEURESFE —KZET.

£ 1925 FF, GEE5 RCA —EM T NBC, BRAZEWERIE, EZ Jack Welch I {73 NBC F R ANEH

S5bER, 1931 F, ERFEVFR, A TRBUERR, 82 TIREERE T GE capital, EEEELARDEFE
Jack Welch B4,

1922 1923 1924 1925 1926 1927 1928 1929 1930
BERFSIEE
poiz2)
AR
INERER B, ( Alexanderson )
FEE =3
T &, =il FoERRE (WGY ) NBC Bills
LZES
ErieE
= 55
£

1931 1932 1933 1934 1935 1936 1937 1938 1939
HERAaEIRCE ZERHEARNT rd]
=B AR FEAEIREAINETEEEE ( David C. Pri
A
INERE et
HEE
&, Bl
7
ETEE
==
=B GE capital

X ERAT[E], GE AU\ EHE GDP IKaI—3, RAELFEIIFN @ M 1922 (9 2 {ZIBKEF] 1929 FHRSH
4212, WEMELF TR KRIEKRZM 1412, ZEEEE 312, BENEREFIE 2.5%, [ GDP F1E 1.5%.

% Westinghouse IR NtB B ARFFE GE —FAVIRTS. FEI GE AN TREZEMIUT, Westinghouse t1RELT
IRFESRES, 1927 fEFF M Kaestner & Hecht Company HE N #6470k, 1930 FFF M X-Ray Company HAESF 7 ;
1930 FEFFIREFEHIKFE, 1932 EFHE I,
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MEFEE, GE NFLEREEWNIESN, MM 1922 49 2580 HHEKE] 1939 F£4 4120 /5, FiEK 2.8% ; HE2%F)
RIEZATRTE, 4EFFE 10-15% 2 [8), #BEE Z Westinghouse IR ER % .

N (BF%7T) . GDP (HH, +1Z%7T) AAE (BA%ET)

450 415.3 120 80 20%

67.3
400
3047 100 ° 15%
350 60
300 80 50 10%

41.2

250 '
200.2 60 40 5%
200 30 25.8
150 136.6 20 oo
100 20 134' °
20 10 -5%
50 0
0 O o) §8ILLRNZRBIAFIRSILRR L%
N O < 1D O~ 0 O O d N M < 1 O S 0 D A OO OO O O OO OO O OO O™ OO OO O OO OO O
gggggggggggggggggg (20)HHHHHHHHHHHHHHHHHH_lS%
L I o B B B B B R B I R T B B R B R B o |
m— GE FHE e GDP m— GE FiE  emmmm GE FIJfH R R

FIXERRSE), GEMMEDLEZR T RIBERKEN, M 1922 /9 3 {Z15KE 1929 £/ 1812, HBKEI 412, &/FME
21212, A, BHKE, XEKEfE GE MfE{EEZE L, P/E M 20 FRFIAY 10 FIEKCE] 30 FARA 30 1F
Z# ., Westinghouse RUKFNE KR, (B2 B MAEERELL GE BR 20% 424, N —EFE.

ROA / ROE &
0,
25% 2,000 1756 50.0 x
0% 1,800 45.0x
° 1,600 1,16540.0 x
15% 1,400 35.0x
1,200 30.0x
10% 1,000 25.0x
. 800 20.0 x
I &
0% 400 10.0 x
N M S NN O N0 OO A Mt N O N O O 200 5.0x
o~ o~ o~ o~ (] o~ [V} o o MmN ™M [a2] m o m o o
5% 233333333333 0 0x

-10%

. GE ROE PH/Z ROE e GE ROA P5/Z ROA

Xig) GE FFEABR 2 &, FHh7%, ELKRE 46, T 9%, EHIEIEEIR 50%, FLEIHR 2%,
. —H (1939-1950)
1939 £, Young # Swope F A ER R FE{E, PhilipD.Reed (FEJE) #0 Charles Edward Wilson (23) #1E.

Reed 4 F 1899 F, thBBIFE R, HE—MEFRLE—REERET 27 ZIMAN GEEZERIT, FZFELTHIRLT
E\VER, 7F 35 %A GE B General Counsel, 38 % B4 B ENIE, 40 ST FINE .

Wilson 4T 1886 £, 12 Z#}=j5 k7 Sprague Electric Factory 2= {F, Sprague Electric & 1903 4 GE F i
f&, Wilson 7457 GE 4 JE, Wilson IREFLFE]T Swope (FIR, FFIRE TEEEEZRM (Vertical Management

10
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Structure) MYEsK, EEEERMIREAONEE, MBWED VP TE—PUSEERT (Business Unit) , AR
WIEFMAEIEMERS (Advisory Committee) | LEIMRMERS . XN TENK GE AFKE, E—PREAXIF
f9#85%, 1B Swope if Wilson 2 BRIX M FuiME B LR SRMARE T GE VB =REHER . EIt, 7& Wilson {£
E= R RORBHE, 7 GE REBKBEEANINE, MRLMASNEE, Wilson AETHLT —D K
M BEOMRNE RERENHTIHET—EER.

1941 £, EXETK, GE AR MEFENFHETHIELSEMEBMAKR £~Z RS (War Production Board) , 4t
EXERNNERYERER, TYEN GEXNTEE T WARNEEM, Ak, GE fFHhIE Young F1 Swope 1iF3B
O kIBFIRR 2HATE, BIF ZEZR/T Reed 1 Wilson [EF] GE,

Fit, GE RHBRANZHE, NMORANSEXEEAYENLE™, MEEERARALEZNGEHE 1. ATE
R A, EEESEEREENREASNVIERIRS GE, ik GE 7£ 1942 FHFIH TEEE B R
BEMII-A, A GEMBAMIIMES ; 2.GE JLAANRARERESS T 2RTUtk, BbEEZFEARNNA
tHBEADART GE,

RS, 7 Wilson £, % Swope FEETERRNFTAXRBBIAMGZALE, —kE, ITHEHRA
B, 1946 FF GE JBA T EADIRERAMENZETL, I XM7T 9 A, HEWRATIE 40%, LETEEL0, =
b, TEEBRKHNEARAT GE ATEHN— 1 E—, SERTHIEKRELK.

Percent Increase

FEIXEXASE], GE AYUR\BEE GDP IN7E 7 KMEIGK, M 1939 F A9 3 2% 1950 F A9 2012, FFIGK 18%, [EIHA
GDP FHEK 11%, BEF MG KIEE AR/ NN, FFEM 1939 F4 4120 4R 1946 G 4340 5

(FEHTFBIUL, KA GE WAL SO%LIFTERL) | EREH 1950 FIEK R 1.7 17, FILK 14%, EFHEM
FRRTHEY 10% I ETFEE] T HE 6-8%, Zfa, XMNRFEER A GE ASMNES.

Westinghouse RN RS T GE 9—F A 4h ., 1EAZEZ, Westinghouse ;KIZERFE GE, FE| GE I & T kH A5
M, 1945 FEIMEANYENLES, FF7E 1947 FMEAE—NWIEIE, 2BFFEMEESE. EXERE,
Westinghouse FYFJAREHH GE 21, SEFER—LL,
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Simple Way (SHE R TGE
WA (BAET) , GDP (HH, +1{23%ExT) EFE (BEH%ET)
2,500 1,960.4 350 200 16%
173.4
300 80 14%
2,000 160 1%
250 140 ’
1,500 768.9 500 120 10%
100 8%
1,000 150 80 43.4 %
304 100 60 41.2 4%
500 40
[ > » LhkkEERE]
0 0 0 0%
193919401941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950
— GE PR = GDP — GE TR e GE S 7R FlE

AFIXERRSE), GE MHEEALRBARLL, M 1939 FaJ 12 {Z15KF] 1950 F#y 14 2. FUERIEEK, TE
AE, EBRHATHHNT GE NEEFRLETRANELL, P/EGEMEBTAYEER 30 2T 50 £RFA
2 10 f&.

ROA / ROE TE (BH%Ex)
30% 1,600 30.0x
259 1,400 25.0x
1,200
20%

b 1,000 I 20.0 x
15% 800 p 15.0x
10% 600 10.0 x

400
0,

“IIII I 'l
0% h 0 0x
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1939194019411942194319441945194619471948 19491950

mmm GE ROE TH/EROE e GE ROA PaEROA — GE FOJZ e GE P/E 7 Z P/E

X 8] GE #H AEIk 23%, E1k 2%, B RS 73%, £k 5% ; RHAEFEER 54%, F£LER 4%,

GE !
| 1939 1940 1941 1942 1943: 1944 1945 1946 1947 1948 1949 1950

($ mn)
DI(=) 149 129 107 118 136 | 150 193 175 179 177 153 230
1% | -14% | -17% 12% 14% | 10% 29% -9% 2% 1% 12% 15%
iR A 2R 4% -13% =14% 20% 25% 11% 25% 22% 2% 14% 15% 26%
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Simple Way EREERII-GE BE

7. EHiiME (1950-1963)

1950 £, Wilson 1IB{K, Hi 50 % £ Ralph J. Cordiner $B4F, Cordiner & 1958 fEiA$B{E T £ FEERAL, A A Coffin j5
F—I CEO REESTFE, —HTEZ 1963 FiRIK,

Cordiner 1 4F 1900 £, 23 5 KFEEWEAAN GE, —B&=F, 27 FATILE XZIE, 32 54 Heating
Appliance #8428 @ Wilson E#C Rk, 38 Z1Z{T Wilson B HEB 2R EHEBI I 2L, i, 1 FfF, Cordiner &
FFT7 GE, KT #IZJ]/AE) Schick X A%, #H T BHE™ & Injector, ¥ ASMINAS, 1942 FF, Wilson X735
B4 =ZE RS, % Cordiner BAET, 1945 £ Wilson [E% GE &, Cordiner > [E)3 GE,

Cordiner — E{E, ##HTTT GE E—XRFMMNEERWIAE, FHIT GE F—KEXNAREERMAE.
1950

Bank
Demamtors Board of Intemators
Commitine Directors Commitss
Crther Adminisira e
Departments. Operafing Departmends
_ Salary and Exra and Laboraiories amd Affilaied Companies
Finance Executive Compensation
Commithee Commiies - | Adhrerfising and . N
Commites Publicity Deparment The Marqua Company
Execulive Department of the Adminisirative Depariment SGY, WEFM, WRGE
P Marnetrg | L™ wmnegonoc | Eroadcasting Station
Vice President Follcy
—| Furthasing Department |
—— '.'a-;?lcl;rrg || —| Research Laboradory |
Research | I moills Afomic Power Laborabory
Engresing | | General Enginesring
Fallcy President Laboratory
Credlt and
conection Dhtzien ] —| Acrounting Department |
|| Corporate AZairs
Departient
Eleciric Mutual Liabisty
Emplayes | I — ©
H.el;u;-v - Insurance: Company
. Charman of
R Treasury Department |
Management | | I
Ressarch East Erle Commercial Ralimad
—| Investmend Department |
rfzrmational Gemeral Elsctric
—| Law Department | 1 Company, Inc.
_| Fatent Department | Canadan General Electnic
Companiy, Lid.
Qther Cpembing Departments General Eleckic
] ] | ] | Credit Corporation
Affilated Manufachiring Alr Condioning Electronics | | Gonstuction Materals Chemical
Companies Departent Capariment DoEpartrsnt Dapartrnent Departmient General Elecinic
Fosaity Corporation
Apparatus Applance and Mucieonics Mucisonics = =
Department Merchandizs Deparsment | | Department Department L 3::‘:"':‘_?:' “"I“I‘M
Generl Elsciric
Appilances, Inc.

XK lﬂ*ﬁigﬁ BIEERIRRE TIEI ENMEE RN, R GE ALRRYL T EMEMNEZRE, HSTEIEE
B, RAXEMBENET, ULTENEERNEREELENREN | (b S BAL (business unit) HYREE

13
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Simple Way EREERII-GE BE

WA TR TAEH, MASHEMHRXMERAZEH . SMEERVEAEZE AR | 1L HFEMT
. 2.4 3.8, 4ME. S RIMIINRER. 6. 755

EXANIESRERM E, Cordiner B AT E A5 K&EH (Group) , BEIE 20 NEZE IR (Operating
Division) , Ti® 70 Z/NER17] (Department) |, ZRIIRBU S EZEBOER#HITIAE, HF 2000 ZZHEEEAN
R, TEMRSHER], Cordiner B3RIAF| 7%A95E &% EZEF1 20%H] ROE,

MNERRERE, XRDMNAERTREAFWARNLTT. TRZNHIE

1. HHARRMT, RENSHMERZRASTOLEECE. RA Cordiner KA {I1A9ERBE MR A9 IR E "L AL
"B, BRERLE, BNMEAARBENER, FEEFNRERMEFESHAZRELD |

2. SOEMNBERRNRENTEE, N7 AR/RENKEEER |

3. FEZEM ROE MERZGER, B GE NEEEENMNETHEH BRI, EEMNEHKBFIRN

4. RZANHBEMBEREE, —IMSROTOER B0 7 MEHA Lexan (—PMRIFTHHED) X5

HTIRE 2000 ZEZHEEBAREZLERRS, 1951 F, Cordiner AL T —MEEA, i LmEFEI (BFK

fEeR) , HRT S0 ZxLY, BHFROESESH T AAMYEETHE", BEik 3463 T1. ATRRIDEL,
FH—LEESPEAWS (Jack Welch (EETRE, MEIRERE, /) HEMALTXEZSHICHERLREL. &
THIRFEE( N AXLEHEN, Cordiner 7E 1955 FFik 3 7 5B IR BT (GE Crotonville)

NS ARERFTE, 1955 £, Cordiner Y3z Congressional Committee IR AR ESRAXEE, KBEEML. ZBH
BREA=NRERNLRIUL. 1955 F GE NE— MR ERBAIEIL™ | 1956 FF GE g3z 7 T BB
7. AET. RiT (RERTERE—NEF) MEAKEEN. ENEENRRE, X=AT1EEIAREN
Mo

1959 £, GE R[BAT “NH&EIE” HE (Price-fixing scandal) : GE 1 Westinghouse JLEK A T /> =%, ELAH
VU E#HFT TS ERIE, WAENDE T a0, ERRAIBEET 7TI#FIR. 1959 F£9], HATSERE
/& (Tennessee Valley Authority) & II7E 1956 fF 2] 1958 &F, 24 METZARF, PTERIRE HIMBEBIRAN—
. 1961 FF, GE#HFEFE, 5 BeEREIKM. £ MEREE NHEHIBERS, GE F Westinghouse BT 7 #Z!
RatA&AL, M 1958 €3] 1962 4, GE BYIRIL K EBHLINIE TR 7 I 50%

2 Source: Reconstructed from “Plaintiffs’ Trial Brief,” and other exhibit material, Ohio Valley Electric v. General Electric, 62 Civ. 695 (S.D.N.Y. 1965).
14
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EEEERT-GE ffsE

5 Index of Turbine Generator Book Prices and Actual Order Prices, 1948-1962

130

120

110

100)

90

80

Price Index (1961 Book

70

60

Ve

=y

oL

Book Price

Actual Price

"ya48" 1949 1950 1951 ' 1952 1953 1954 1955 ' 1956

1957 1956 1959 | 1960 1961 1962

GE AU M 1950 £EHY 20 /2K T 1963 R 49 12, Fi8K 7%, S T<ERHA GDP 1E1ig 6%, 1BE7EFE
BHNERIR, M 1950 /Y 1.73 21K T 1963 FH 2.72 {7, FHEIFX 3.5%, M HA 2L EBEHERZIHNE
THEHF, 1963 EHFEEE 1959 ERIFEMR, ASTHEFIRHE—D TIBE 5-6%HIKE,
N (BAET) , GDP (H&H, +12%ET) FFE (BA%ET)
6,000 49187 700 300 280.3 2717 10%
5,000 600 50 ZZ‘:
4,000 200 500 17334 7%
1, 960 4 400 6%
3,000 150 5%
300 4%
2,000 S0 100 3%
1,000 I 100 50 ' I I I ifﬁ
0 0 0%
ogo O;o ogo” go O;e“‘ ogo ‘go‘° °§9 ogo‘b q“)% 0;00 o;& q@ 058) O;o ogo q@ go op“ O;o" °,<o‘° ogo q<o q<o°> O;OQ ogo\ o;& qéb
m GE FG/Z e GDP m—— GE FO/E e GE FiljE 3K FEFEE
ER, XENEEEREWVKELZRE, GETE 1956nian IRANILE] 1312, 2945 EANASUANE 1/3,
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Simple Way EHEERS)-GE WP

BN (EFER)
1,400
1,200
1,000
800
600
400
200

o . m m 11 I
< A

O N D P © > O S DA D
O I A S AR L. LCARRC O I R A G S
WTRTRTRTRTDTRDTRDTDT DT DD

B GE Consumer products B Whirlpoollff A\

BRI EBARIK, B2 1955 F GE N=KFiME/E, RATHNT GE NEEXERS, FILHEM
1950 /Y 14 {ZH8KE] T 1963 FHY 78 2. GEFFHABIIR 4.3 17, FL 14%, HEERE 5.61%F F1 16% ; R
EIEER 2.3 &, FLEIR 10%.

ROA / ROE HE (BA%ET)
30% 10,000 8583 35.0x
5500 9,000 7,836 30.0x
b 8,000 N 4
0% 7,000 Y 25.0x
(] -
6,000 I 20.0 x
5,000
15% ’
’ 4,000 15.0x
10% 3,000 142 10.0 x
2,000 | ‘o
5% 1,000 I I I 0x
v UL v :
0% = O N D DM H O A DO OD DD
D 7 Y P D P 0 Y O
19501951195219531954195519561957195819591960196119621963 NN N NN NN NN I AN AN
= GE ROE /= ROE GE ROA /2 ROA — GE mE GE P/E PE P/E
N — - NI

XEA, GE ASHIEIRKE S HEEILIEE.

($ mn) | 1950 1954 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 19631
DJI [ ,ﬁ] 230 264 288 281 : 357 437 497 434 573 871 8§13 723 852 T80
15% 15% 9% 3% 4% 23% 2% -13% 32% 17% -9% 18% |  -10% 17%
SHe A 2 EliRs 26% 26% 7% 26% 62% 7% 8% 5% 3% 7% -22% 4% 5% 16%

. iLiE (1963-1981)

1963 F Cordiner iR{K, 5 Frederick Borch #{F CEO M FERS, —HE 1972 &,

Borch F 1910 4, 1931 FEfEABITIHAAN GE, 7E 1940 (% F| T BEFREEBRI], 7E Cordiner fJ4E L, Borch
AT “ErdiiME B9, EBITSEWER ; 25 Borch iBE] T AR, EEITHTHERNIRIMEIRG, 7 1963
TERih CEO,

N SRR E, Borch ¥\ S EAIFE LB, ZREFM

16
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i%’i 1955 F, FEERFAMTANE, GE EFIETRA WA TS, HERK T ET AP Neumann 38
MRRIE, B2, GEZRRIYINARFTEAERTE, RFIt 1956 F£5 Convair &1, 4 Convair B9EE—Z R
Fﬁ‘&#ﬂﬁﬁﬁiéléﬁ% SNALZ B Convair I BEIE .

BRMAFAIRN, —HEEMI=TERDY T8, i*i]ﬂ?ﬁ%ﬁiiﬁ? A—JIE, GENRFPHIEFR
2, Flk Convair Y ¥Hl—EZF 1962 FA R T £Fho)@, BEEEHEI T HEMELE. GEZHEN, i
AR R MAILER 1 1963 £, Convair BRH TR A UMY, GE ST 9000 HXTT, E5EARAE) GE
EXMEAET, GEETTX. MltfE, FPHE 1971 Fo|EMEAKRN, EESETHRTHREBFEE.

1959 £, GE JFaSKie" SedtiRe R A F ML i1k, a7 il #e, BAsER Ol (BREsEESL.
MEE . SERR=ZASESM) WAL, MEXAZNLEREHEAREFANTER, T MNNREARKA
RBs . BRAOMALEA, ERIGHIE BRI —FR 5 EHERREROE.

1967 &, FIBESBFEH TR GE4 IR £, GE 45 & B/ E) DC-10 7t 7 Ll CF6, FFF 1970 A
B H, ZTHANTRAMEEEN. 1970 F, &, K. BEANTEAT (Airbus) Bz, —FFHREERE
%, BRATZREJLA CF6, GE FFInAXEM | GE E#IEAEAY Snecma MIEEAY MTU A SIEBEE1E, 1LAR{]
A7 A0%R A, 1972 FF, FEHM S CF6-50 X FNH1AY A300 B KALIN.

BT ERERRBMZ/MI, 1972 F, XE'SH—S"0E, ERTEZT 747 W, EXHIERT GE /Y
Cr6, AEMRE, FESARE. At 1974 F, KZF /A\Tiiﬂé’%tﬂ, ¥ GE AHNPANKZ 747 KA E]
T, DOMMEMAT BHER, GERFHIERHENT RS 747 (A FRE.

ZEt, GE BT #5020 £MAT[E, INFT ERMEASTKT.

StER, 1971 %, ET GE F Snecma 7E CF-6 FAYNMIIRE1E, Snecma 15 GE FENIA K E X SHY M56 L5
#)1 FEL T CFM ElfR, CFM EFRTEL: B2 J|AENI A B GEF101 oL WIASEAL EEEE A T CFMS6 Z&iHl. M

A CFMS6 WA A KR, 7 80 ERMAME A ETARNEV. EEEAE, CFM EFRRET BIFTAIBRA
ﬁ‘ﬁkﬁ’]ﬁ‘t GE # Snecma £ HABEHCHMA. BT GE AT, EXMEERD, BEIFEBZZTT
Snecma, ZJ& Snecma FHEEIRSDAELLAI, {EE# Jack Welch —O[E48, BRI 2B FE ORI,

BR, GEAITENMZETEIEXANINT .

FEITEANTTE, 1BM 7E 1961 FHER 10 XS FLKH T 1BM360, NMXMEERE, MBEAERAM. TTHEFH. I
HEM EXIERE, BEE—SIW. BIEGEIEITEVIEAER, BREREARBITMmE, NE—XFHIT
BEH R B RAIT, 1968 £, Borch ik ESEIF, Reginald Jones (R—1E CEO) mfi)\ﬁ%ﬁ}: 53%%@9&7“:7!&
1970 £, GE #BITEWNIW KL T Honeywell, BREZILMALKKEEXT

ERZBE AT, ZEZEIREERY Westinghouse F1 GE Z#T, {EFHTF Westinghouse X BV S A KHE
=, FLFEZETIE, Westinghouse 1 GE %] 7 MU E.

17
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Table 1.- Five largest US manufacturers of Nuclear plant equipment
(as of December 1975)

Domestic Foreign  Total

Company (000 Mwe) Yo
Westinhouse 80,2 20,9 101,1 39%
General Electric T1.8 8.6 904 35%
Babcok& Wilcox 29.5 295 11%
Combustion Enenicering 347 347 13%
General Atomic 5,7 57 2%

Source: " Nuclear Power Plants—Export Orders Since 1974.” Box H 116,
Folder 524, Ex-Im Bank Archives.

Motes: commercial nuclear powered generating plants. The list is limited to
those systems designend and supphied by US manufacturers. Expenimental
reactors, including AEC funded prototypes and rectors sold through foreing
lisense agreements are excluded.

# Borch {1, GE RYZBARMARLREY 5K, M 1963 49 26 5 AY 5KE 1972 /Y37 HA. 1964 FiLRE T KM
ROEL, HELA6 MR, ZRATITHIRMATEERF-

GTEHRAZEH E, 1967 £, Borch fEi% T 4 ABY Executive Committee SEIHENEIE, FIbER, BE{ET McKinsey
Xf GE P EE M S — M2l TEXMZET, =47 &8 E McKinsey-GE Matrix : AR#EFTI IR S| HF0k
SHRFHERAEVSHER. NI, GE ISR BHEAREREKT, MELBSRRHETEE, FEI7T
WEAEEERIEH,

GE-MCKINSEY MATRIX INVESTMENT IMPLICATIONS

A

INDUSTRY ATTRACTIVENESS
e [ aon [ s |

[ tor | tetam | e

>
STRENGTH OF A BUSINESS LINIT OR PRODUCT
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McKinsey XL, GE EAZHWFZERR], REMANIZA AR NEELE, FLEICEHFENEE RN
29 43 MBS S5ERIT] (Strategic Business Unit, SBU) . {B52, Borch 7 #ERRAEMR, AUXHRBART,
M7 GE RARER EXIN LT —JE SBU, FHET—1E CEO EBTEMME, GE MALRRMLITEMBEM.

Borch A9 —{E-2 Reginald Jones, ZE{THA[EIM 1972 £ %] 1981 &,
Jones £F 1917 £, EEA, 8 ¥HBRFEE, BV FRIAFFM. EVE#HA GE Fit, ZE—EEMSIE
D, F] 1956 IR HNIZE LRI VESIEIRAL,

N SRR E, Jones JAAT Borch AEIA L FAESERREL | HIET7THEMBEE (IC) FhiE. KA. BMNBBE
BEWVSE ; TR 70 EROAEMEH], 1976 ££, GE LT 20% % HIRF MK T Utah International XS
M, FEESOERFAT RN, MIXT—RINT =, SEMBENH%Y, EXENHT . BT %,

1 Jones 1., GE FEiBid 5 {23FE 4 F M Cox Cable Communications FEAZEE =, {BE&H/EHT Cox Cable
Communications KT, Jack Welch ZINZL1F, GE HEFH NEZEHITIWAIEEZF 7 Jack Welch E8TIXE .

ALY FHE, 1976 & Jones R EMNEBEERR EXINT —Z Sector EIBE, —FTEATESXRBETESE
WERHER, RNt EX—FAEAT—(ECEO NRIEFE, HESEXAFEZENEM, Jack Welch thF 27X
—BSERFFIR, fE TBERE MBRSS Sector FYTATR

BUT A A e 5]
| cemamFnanis ] [ :
________ ERE Fammmm
AlESKA | GEFKD

~_ e

[ | J [
ES = & $ ift
E;:.: W gi ;}; %
gg ﬁ 1 b
h # )
T i1 17
=i 0

FEIXERRE), GE MUIASRER GDP IFE—2 (FItk, 182 GE b GDP 1) , 7E Borch £ L, UTAM
1963 1Y 49 12K TTIBKE 1972 F Y 102 {2570, FIEK 8.5% ; 7£ Jones (£ 1, URAF—TIEKE] 1981 FHY
272 {7, FK 11.5%,

GE F9F)JE, 7E Borch L 2AIEKEIE, M 1963 FRY 2.7 {Z38KF) 1972 FRU 4.9 12, FiEK 6.8%, 7£ 1963 &
Z 1970 FiX R AT[EA R A £ RFKIRARTKFE, 7 Jones £ £, FFRE 7 RRAGIEK, ) 1981 F£FHIAZ T
1712, FEEK 15%.,
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WA (B7AJt) , GDP (Hih, +12) ANFE (B

1,698 79,

30,000 27,240 3,500 1,800

|
! / 1,600
25,000 I 3,000 ’
1,400
| d 2,500 NA
|
(|

6%
5%

-
i
ol

20,000 1,200 - I 9
I 4%
2,000 1,000 \, i
15,000 10,240 3%
1,500 800 I 2%
10,000 1000 600 432 0
4,918.7 ' 400 271.7 ! 1%
5,000
() . =kt TLEREVED -
0 1 0 0 I 1%
MSTNON®NNO ANMNMIINONWDNO o M SN ON®XNO ANMIFINON®DRNO o
OCOOVWOWOWOORRNRNRNRINRNNNENNRNOG®® (200) © © W © W © O RNNNNNNNRKNRNO® O -2%
DDA DTDNDADINDDHANADDD DD DD N DA ADAADANADADADDDDNDRND DD
I A A A A A A A A A A A A A A A A R e B B T B O o R I TR B B B B I I B I |
m— GE PAfE e SE[EGDP (Bn) — GE FIE e GEFIJE FESF R

GE EEFZ S XF Westinghouse, 7t 1973 FRA AmiEHla, TRAEWAMNAME LS GE RIEF AR T £3E.
BE, XHAFEGEMNESFNRAMEET, MR Westinghouse" BEE” : AT mEZEVEHITE, AR
AERIEFRGSXLEZIRNE, T ENEEMEEZEASRERN—h. B2, 1973 FRHEIE. #MmhK
B, MEENHRJLES/M, —BELEKE 70 FRTEHN 40 ZRe. ELRMESHNSKE AT, FEit
Westinghouse RGA{ELE INEEMARHAH, < BIAVZEB AT DY)E Westinghouse 12 H T #E I,

$flb U308
3

|—then current § —r.onslanlzoca$|

M 1974 F 2] 1979 FIXERAS(E), Westinghouse WIXMBARGREAN | — T AR TEXNKI ; H—HIE
ER B VS EREMO VSRS, BRFmEMY S, ATHEFUSRNME, Westinghouse 78 1974 TR KX
7 B & 45 White Consolidated Industrial, & 7 Sk EEEEWER,

MTEELZE, 7 Borch L, M 1963 FEfY 78 (21K F 1972 (Y 132 {7, {H{EMKIRTE 25 15 P/E Pl L., 7E Jones
£k, BRFMEE T KENEK, EEEEARKETE, ENTEREERE 13024E, EE—KAHE
VEEEERBATE, TREXE TITEN, ZBVSHBARERT, L GEXNMATIRETERAE, XE
7y BNRATHHNARS.
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P y EREERII-GE BE
ROA / ROE
25% 16,000 40.0 x
14,000 13,073 35 g

20%

12,000 30.0 x

15% 10,000 B I 25.0 x

8,000 0 /. 20.0 x
0,

10% I 6,000 N 15.0x
0 4,000 10.0 x
5% | N

I { I I I 2,000 5.0x

0% - 0 I : 0x

M < 1 O ™S 0 OO O 4 N MO < 1N O N0 O O - :
O O VW W W O O SN IS NSNS ININNINMND OO 0 M TN OO A N M T N O~ O O
% S AARRRAAANTRFSAAAG ST 88888855500 0mh000a 4
= GE ROE /= ROE GE ROA /2 ROA — GE Pi/ZE e GE P/E PEP/E

MEIR &, 7 Borch XL, GE#FH AREIR 67%, F1k 6%, H_ LIS 94%,
1L B4R 3%, 1965, 1970. 1971 FEFEk 7 KERTHIBHIUNZ ; 7 Jones T L,

F1k 8% ; RIHAEIEEIR 32%, F
GE ¥ B AEk-21%, &F{k-3%, &

FRRB 6%, F1k 1% ; FHIEIEEIR-13%, F{LEIR-2%.

mn) 1963 1964 1965 1966 1967 1968 1969 1970 1974 1972
D[ ) 780 288 988 793 zaa 954 798 828 a1 1,007
17% 149 1% -17% 112 7% _16% 4% 5% 14%
F5RE A SmlR 16% 10% 29% -23% 11% 0% -15% 24% 35% 19%
mn) 1972 1973 1974 1975 1976 1977 1978 1979 1980 1984
DI (=2 ) 1,007 g3a 805 280 986 30 816 £33 586 E73
14% -17% -28% 42% 15% -16% -2% 3% 15% -10%
FERA2ERS 19% -11% -44% 43% 24% 7% 0% 13% 27% 1%

J\. Jack Welch (1981-2000)

1981 £F, Jack Welch MAXZIEIE AN R FME, 7 46 ZAVEL A GE #Y CEO, FHiR 7 KX 20 FHIEHA,
Jack Welch 4 F 1935 &, EZR=ZBRES, XFE

REH B,

H tATE =
i<,

BEERETA, Jack BRENE—ZT. BT
Jack Welch IR —R, 25 ¥ MFEFIEFRFEELEY (B—F) . B1HE, Jack Welch

BT BCREFAERE, FlsET GE BRI (ENBET—MASET) MrmiL. 4 F/F, Jack

Welch ER A%, 35T 7 BRERIH M PPO I M. /7. 1968 &, A H 33 % AIRHEIBEEERIER]
#, 38F, 1971 FRANETEEIRH
HEVRSEIE, BRTAERIIEDEETRERRT 4 Fla, Jack Welch p{ 47E F mE &

#, WA AE] ERFERIVER

24 42

ICNZ=T

BYIARS ) 19814, 46 HHY Jack B A GE AF)HY CEO,
7 CEO fE L, Jack Welch (I TIEEIS AL | WSASRIFEME Y. BERBIFE. NERE, XW

NITERRER,

21

&4 42

ICNZT

BE

24 42

ICNZ=T

#2FF, BAMEIRED
#E, IERXA
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AEWSHETIE, 1982 FiRE T H—H " HE—EIR VR IFENKGREET B L H—H ", BR,
P — % = k35 Jack Welch RUSRBRRE AT Y - BHIE, mHHME—R/NKBEWE, AFENMELZ
T, BE#H JackWelch SHHET . HA 1983 FMFRE, REMNBAEER, RXFIE GE LFHGHEENR
M.,

e CoreBusiness : BIfFARE. BA. B, BYl. FEESF. XEWFK GE HiETEXTHNMLE, AL
T, WFXEBBHWE, GE KRB EFRRETNNRE, #FRSN, BREBSTFES, 7 1983
FXRA S U 32% (1980 4F 40%) .

e Technology Business : BiEET R %, M, TVEFH MK, ME%Xm¥l. FFXHHLE, FEZM
AR, 7EJack Welch EEZJ5, BEMFAAERIEMNT 27%, £ 1983 FXHRI K HUIA 29%

(1980 £E 25%)

e Services Business : BifF¢RIRE . FERS. BR/IE, ZRE. ¥TFXHFILE, wiEFEITEN
MFEANRFIFM, 751983 FiXFRI S5 HIKAN 31% (1980 £F 18%) . X &K2 GE RKEHRIR, AT
GE REMEARES.

Exhibit8 Jack Welch's Three Circles Vision for GE

SERVICES TECHNOLOGY

GECC Information Industnal Electronics

Construction and Medical Systems
Engineering Materials
Nuclear Services Aerospace

Aircraft Engines

CORE

SUPPORT OUTSIDE

Lighting

Ladd Petroleum Major Appliance Housewares
Semiconductor Motor Central Air-Conditioning
GE Trading Co. Transportation TV & Audio
Utah Mining Turbine Cable

Construction Mobile
VENTURES Equipment Power Delivery
Calma Radio Stations

Source:  CE, as published in “GE's Two-Decade Transformation: Jack Welch's Leadership,” HBS No. 396-150. (Figure retyped by
casewriters.)

BRI, GEZXELWHE EABASHAENVSRREEZFHERT, BRHTAIAENFEND .

e, XL 7T GEFERMBAME, EXFRRFE T TLF. Htt, KDLV ARBREIRAT TRES,
WBMEAIEE, GE MXMEUE, AOOLASZAET —MFhE, MEBIRENLSZHR, BT ELHNE
EME, LS EEZEBEFRNIHR. EXEREE GE NEXNASHENT

o 1982 % : HETHRTIEWLSE

e 1983 4 : HE 7 Utah International

o 1984 fF WET/IKBEWE, FMT Employer Reinsurance, FEREEE=RNFRE A, MWhi#
NT BRI SE
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e 1986 FF : 64 {ZETTH M RCA, HWEBIFEXERAMN #E/AS) NBC, HEBFHIE (BUVEF) . X
BEHIE ; 6 {23 £FF M Kidder, Peabody ;

e 1987 £ : FJ GE F1 RCA 5FHAVEHRBE FU LT T EE HBHIEUMNE CGR (EfFIZHIAIER) 1% . GE Y
EEBEFUE—EARAKREBF, JackWelch REFERBIEEHR. BT EZH, GE ANFKE T EINAY
BiTiR&EWSE, TEZEEGT GE NETFEAMBIE T/BEBITEEFHNRF

o 19881 : £ 57 38 {Z%4 /) Montogomery Ward & Co ((XEZFE®H) MMEB, FMTHMERR LS,
FH MY Borg-Warner b2 %, FEHEERALR ABS BRI =7 ;

e 1993 IF : F GE 1 RCA §H T BIF WL H ELL T Martin Marietta, AT EERANERR, FHE
ZENLEFAKTE R, RINRH ; W7 ZAFIEEIEAS) Nuovo Pignone, #AT Oil & Gas JHHIEE .
RS 17

e 1994 fF : ¥% Kidder, Peabody % H &% 7 PaineWebber, J5E7E 2000 F£4% UBS 3, Kk, BN{F7E GE
¥5H Kidder, Peabody f98A[E], HEIAKT, MW EHBT ERIFE—REKMHNFIME, EE2HTHE T HHN
R, BEMEREEWRI T 10% L A F ks

XERENEME GE IEREED] (GEFS) | 7E Jack Welch £ £, GEFS A9 F5E M 1980 F#Y 1.15 {ZIBKE] T
2000 A 5212, HEFSHFEM 8%IREE] T 40%, GEFS B HAILINTE 2000 14 F] 7 662 {25%7T, LTV
TREKRT . RRBANE, GEFS KAFHEEHAME 500 5271+, Z{CKT Citigroup EIRE —REridl,
GEFS FH21 30 MRIEFTHWSEART), MERAFEIRZERR, TRAE.

Jack Welch (REFER| T R FHY BN | XL SRR, RARAZZMRATART L. BT . M

HE—BITEER L. RADEIRFHNRE. XMHVZEEMAREA—HRIEHENA, REH GER/X
RIE = k.

X GE Ky, XHELE—MEHERN, GE B LIHULRER AM RITRARE), BT GENERES,
RERENRE, RARBRAZIRz/MRERBFRSINNIES, GE=FERR, HMERTHE. Xzi2 Jack
Welch Firift “GE 3B AR~ MR MRE. HA, JackWelch thBfH, XWFHB—NRERS WBHHAN", X
TERW SR, ABETFANERREXEER, —PERNRETESENTEEANFE, — MRt SHE
BT EBEANAE, MXBETEEEBIRE M-Ik 89,

1985 fE A% i GEFS E A Gary C. Wendt, EFAE Jack Welch (R FH AR GF, EEHAREBARKIA Jack Welch XTI &
HEHMEX :

o Jack Welch 1T LN R FZS), ILfEEHE GE HEMMIIZEEELI T RE, KL GE Capital BEEIEIT
BN T BB TELE-FHARR
o GEFZRFEMEEAR, KU GE Capital MXRXME, MEEBMERIENEE

BARE, £ lackWelch £, GE £RRFSWEEREARRE, MUKETN, mMELERERBEERNNR.

FEAEAR () GE #9 Westinghouse, 7£ 70 ARG RN R RERRS W, TTENIZRHMLEF | 90 £R¥, Fit

FEIEARKELE, Westinghouse 7EFSHE =g AYSAIKEBIE 7 50 {22 & (ZRS Westinghouse FTi{EH R B AEF] 100
12) . XREHIL Westinghouse MILL—BRA Rk, 1992 FiRH T £S5, WBHE TRWECHEWS, 1995 s
EHEBER, 47 CERTRRIFMT CBS, HAEZF/LEMESLERT TWE], HAPRERIIRETAT, %
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BRI ISR4A T HERIRRIBBR/A S (BNFL) . 1997 4F Westinghouse 4 % CBS, ZElt, #7767 100 HEEHY
Westinghouse Bt A 71T E R,

Westinghouse, E4 GE R AMERERZEXNTF, HEHESZSET, MEAEETBHCHERT, EB&ELFEA.
Westinghouse 8| N5, GE FY& BN EERIIFERIEIG, EFITEM 1998 F£AY 13 {ZIEKF] 2001 FEHY 52 2.
RATERPEBEF I H-turbine 3EH, UK 6 AEBSENERIES, BE{H1TS5S Westinghouse th 5%,

BWAE (H2%%)
16

14

12
10
8
6 I

1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

N

0

M Aerospace M Aircraft engines M Materials NBC W Power system M Technical products and services B Industrial B Major appliances B Consumer products

R4

100%

80% I I I

60%

- I | I I I | | l

1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

xR

N
o
X

0%

-20%

M Aerospace M Aircraft engines M Materials NBC @ Power system M Technical products and services M Industrial B Major appliances M Consumer products

Mzt EA®E, S5&E Snecma 5HR/A A CFMS6 KFIAl, JIREITELE TR AT ERANVL ; 80 &
KK, GE XFET &mH—HRAY GE9 AFNHl, 7E Jack Welch B9X 1T, BATIRS 777 IME— RV, BEEXS
ZF Pratt & Whitney 1% S HERRTESD .

W R AL 55 NBC 2253 90 FERANVIAR T, AT GE AT EEMNFERIE.
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Eit, MISRENAERE, GE MAVIEERII.

AW XAMARRETTE, 2ISFERNL, GEHIMEN, BEET. BNATE 29 MRE, MAE Cordiner
PREEE, GE ABNEERANTRER LFLIR, TEREDMEHERZNT., SN, 2ATR, AKHEBNR
ENTHNREFRIETE. F—ME | —DMIRNEE, KUBHK—AN, HHAXERE, BRINE, fi
MEHMXER ENTTEEE, TERMAAZENER, MMIEURNIRER, RERPE, ZEREZRIET

Jack Welch BUE ML EE DAL T FPBER .
F—MEETEREERE, —LERIME T HENZRFES B8, 2KMER

o B — FERMIARTHREANFMESITHAR, BiEHXEZMMERZDHIE+7X SBU, AT 3K
/itRl. MENRESHRIBEER, SV EBELREHRE Jack WEX, KEE—FTERARKHBELR,
H—H KT A, WFRR, Jack b RNMREMAE), EF— P RBEHEIEENBiR mAERE
FEEZLTFREEERIMAE —REFEIAZIMNREIR. R, Jack Welch th Bk HAREFCHRIATE,
AR EMEETEZAEIBCHBREE BRMEMNLLLRLENS W HZRITRATALRS

o FR : Crotonville AT “EFV N EEARMEZIIE, SEBELHRNEMAT, JackWelch EEE, #IE
THMT PRER, EARANEN, —BFERLTFAEH 7 XNFER. BhITiET — Jack Welch
ANE2RTEEREEXIRIARNYES. SEF 1%NA S EEEHIEE Crotonville #173%1Il, TE
AT BETHIEREFHAZER, GENEEARNFHENIART Crotonville 1)l

o IRMK I FIRBEEKRE, EHFREE Jack Welch ZFB R

1985 £, Jack Welch iR IEFE A Sector BERAEHIM T, FXIE T 4000 FERTHMA, MEEEST=1FLH
MEEREM, BNTUXRDBRNARKMNNMERACLHFTA, BERMN2EIES. ANALGESE. £
L HRATIEERIE, " T2, £ 1986 F, Jack Welch EEE#R T + =R UWABHFN=1REMHEE.

BE, BHOFENZR, EBRINFERE 1984 F, —PMNERSETERHIEE KB EEIEA RS TP
o R, FTHERANBEEMMEIER ETHIAR.

Allk, Jack Welch #£ Crotonville FFRIMEMEIF#1L, KBS 5. Jack Welch Z£— HBS AR HIHE"BAE T
P =F R E X RNMENL... A Crotonville AT ZHRT KT, MAERNE 7T RENMEY.. . BATEAR ML
MEREERMNHOA, BMNELTHRIENIRE,

[EHS, Jack Welch 7£ Crotonville £ EITE|IEZE, M TEHFEMMEIAR GE FHNMEWN, REENTIEMRAELR
HFEENENZEM, BRI Sector, BER GEXREREZERFE, £ GE TEDUHNERHAR, EEF
EXREE  FEADENRE, FERALENRESE.

Ak, Jack Welch #zh 7 “B¥5RBE /1" (Workout) , BFRET 1. B fEE, iEENGEMAKRIL, TTRIEERE
5, AL HEECHELENE 2 BTRATINS, SFREMTIEMNA, BELLFMBMNILEIMEES
3. HBRANEMNTE, Jack HERITBA—LLFROM, LRTEFEENKZE, RES5NME; 4 B GEH
FIESE, XMIEFEMZ T Crotonville 158 GE HFHIMEM KM, EEMET KTRZ,
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AT ST KRN, Crotonville AT —MTaI/NE, BEIET —+IASMBEE, £2HR—ROARNEL

K, BABIREI— GE (VR ER, —EIENBEREEN . "BHRE ST 1985 F5 B, 4 30-100 A, —1
B R TMEE— R E=XRE, £IESR UMW R OENFRNER. X 7THERRKEBIL
BUREMERES, Wit#E, SKREEBTE IS, Jack Welch B & IFRITAEE, UG #RE
HHEHMEER TRME . 515 A (Faciliators) RAIHIMBEEIEE, AFREFFHNE. DUNEITIRETT

X, RITMEXEZE, FREEENEN. A2UNRE—X, IERERNEERISS, YTEMENELR
HEMBANE, ZBNRE. B 80%ME I XL HREHER. 1R Crotonville FIRIZFZF REEF MWD ERY

A EHREINTEERNYHERX.

B 10 ZFEMAWE 1, EREARBET AN, RE (FiEwE, BRAENNEDRE) (FE, 1992 F58
FEEEILER, REENADERE—IERMNRAER | GEARBHIET .

AL BE R EAL £, Jack Welch 7E 1990 T X FFiR1#I TIN5 HE ( Boundary-less Organization) |
best practice, FMERIIERFIVERITFES, TV HRFHNASTFES ; 1995 FHGH ANEKL", 5

= BRSH—%M, BRERE, BEAER BAREFER, BEVFERET —TBEENRS, NUIKERFIR AR
HEAHBENE.

mn) 1994 1995 1996 1997 1998 1999 2000 2001
HAEBE 5% 9% 7% 6% 5% 8% 15% 7%
THE 7% 28% 28% 26% 31% 31% 32% 32%
SbAEE 15% 15% 16% 12% 17% 17% 19% 20%
GE/FFaE 12% 15% 16% 17% 18% 20% 20% 20%
RS Bx Bx Ax Bx Bx Ax Ax Bx
BEErREs= Fog2x" 44xT 44x" 45x7 45x7 46xT s52x7 54x
RS 75.4 70.8 70.1 BE.7 £2.1 56.5 52.8 52.4
FEESFE 61.7 62.1 £5.8 65.4 TE.0 762 TET 86.9
RIS 438 53.4 B0L6 §1.2 7.3 g8.1 56.5 72.2

MI55E, Jack B9fE_E GE A9/%FEM 1980 £ AJ 15 {ZHEKCE] T 2000 /Y 127 12, HFIEK 11%, LEHZEFF
B, SRR 15%, MERESRIERT, HALAR1SAEEE D 9%.

ESFIIIHAN (+12) . GDP (H#, +12) FFE (H12)
70 64 12,000 14 12.9 759
€0 ] 1000 12 20%
i 10 15%
20 8,000
0 8 10%
6,000 6 5%
30 %/ r I I )
4 0%
20 4,000 17 ‘ ' A
2 5%
10 o2 oo LLLLLLELLL
0 -10%
0 0 (2)5%8&%%%&%%83%8&8833%8,15?
VDR DBODBBDADTNRN NN D XD S S I i I ’
2222222223223 223232R (4) -20%
m— GE FG/Z e S [EGDP (Bn) m—— GE [ — oy R FIE
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XEA[E], GE RYTEAMRIEIC, M 1981 fFHY 130 {Z3E1CE] 2001 ££49 4000 12, HPFLEEKTHRT 8 &, &
BERFHERT 4185, W77 P/ERFRT 35 5 P/E. LLiEIFHE AR 33 17, £ 20%,

1€ 14%.

ROA / ROE

40%
30%

20%
0%

11l (IR

AN N < N O N0 0O "9 NN S DO IS 0 D
10% TR I I IR IR ARAIIIAR[]

R IR e B R R B B IR I B B (B N I I T R B B
-20%
-30%
-40%
-50%

. GE ROE [4/Z ROE  emmmmm GE ROA /2 ROA

. J5§ Jack Welch (2000-2017)

2000

600

500

400

300

200

100

-
¢S}

1981 "

1982 ™
1983 ™
1984 ™
1985 ™

1986 ™

1987 ™

miE (+12)

1988 ™
1989 ™=

1990 ™=

1991 M=
1992 =
1993 ==
1994 ==
1995 [m——

EEEIR 1115, £

1998
1999

2000

JE]
Bl

398

50.0 x
45.0x
40.0 x
35.0x
30.0 x
25.0 x
20.0 x
15.0 x
10.0 x
5.0x
.0x

Jack Welch 7£ 2000 £E3# 65 ZiRIK, M=/MEEAFIE T Jeff Immelt fE 8 T—{FH) CEO, HjE— I/ NEME, &
Jack Welch F{EER, EEFEM Honeywell, FILL Jack Welch H9{EHAZERAZ 2001, /5 Honeywell BT BN &k 22

WrEE SR K™, GE 8 F .

Jeff ££F 1956 &£, 1982 4 HBS EEMV S0 T GE. Jeff #1 Jack Welch FERVVER 12 1R, R EER. RBMEST
(H AP ALEIE A E James McNerney, Z/FET 3M FiE

=\ ER/EER. FEFE 2000 FFE# Jack Welch ¥ 4 CEO,

= ;. #0 Robert Nardelli, ZJ5Z% 7 Home Depot #1 Chrysler) . Jeff A9{EHi— & M 2001 FEFFEEZ] 2017 4],

TIE AR EIBGRAE . 7E Jeff LEEAJLE, SrEWEHE M GE MIBKEN . % 2007 £ /], EAL
AR KEERA TERIMIINOTIR, SRAERT S HFER LB MRSRAY 40%_EFHE] T 2007 F AR

60%,
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A (+12)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 201

25

20

[any
w

=
o

w

oY

-10
-15

-20

B GEFS mNon-FS

BEXRENE, GE —MZANFENEAMEL. M GEFS IATATR (BF/:%E=) &, 7 JackWelch )58, 2418
BIEATATEM ZBIAY 8 I ETBEE] 7 2001 FE 09 7 fifi, 7£ 2002 FEE#H P TR T 7 UT, {ER7E 2004 F
FFE, ETHEMRKITAE, GEFS RME/E MM, FHX—8E L, b, GE £ 2000 FiRH 7 F=E
ZIBRFNVSE, B2% 2004 EHHEMFKITAEEFTHAN, EEYEF T RE/AS WMC Mortgage., &
Z] 2006 FEHF, FBHFRELRE, GE F7RIRFIZERY, WMCMortgage 7£ 2007 £S5 T 10 /2%, Ktz
b, FEXEBRRITMAES, GEHMXTREHEMARMNAS, LLMBARAEHRTHAT Lake it GEH ] T 1223

Debt to Equity of GEFS
10.0
9.0
8.0
7.0
6.0
5.0
4.0
3.0

2.0
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

2008 FERBIIRE, XRETERMWSE, GEFE XX HARTUANWS. =58 Jack Welch 7£ CNBC [ 1 & #,
YANSR Jeff BIOK BRIV SA0E, BEIGE T . iFbthix B B2 EE ERNAERHE. 2008 F£T¥

F, FERBEMTHEORFIEN GE Capital EIRRZN MR, ALAEREEFFTRY, FEENEMH30
(%%, BB 10%MIIEM+22.5 ZTTRUN (W TE 2300 X & EHR) . FRTHRITRERME 120 2%

HERBEIE, Jeff 3J GE (FHIA T AMEMNIFE, TLEMERELOHIEW
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e 20114, RFIZE T NBC % Comcast

e 2014 5, & Vendor {Z FREBITEIRH{F (Synchrony)

e 20154, FI Alstom BEJEER[], =740 GE Capital exit plan
e 2016 FF, HBARREBLBER

o 2017 fF, FHERMNEALSE

AWVEREE, GE NUFSERRETERNABSHFEY £, TROEMELIN. KEHNA, EfrxEi

WRFFR.

FEIXERESE], MIEE, Jeff MIEL GE A RRIR LT GDP MyiGK, EREANTIEER TN, BERELT
W B A RS ART

IR IBAN (+12) EFFGE (H12)
120 111 20,000 25 22.9 25%
18,000 .
100 16,000 20 20%
80 14,000 45 15%
64 12,000
60 10,000 10 10%
8,000 .
40 6,000 5 5%
20 4,000 0 0%
2,000
0 0 (5) 5%
O = N O & 1N O N 0 OO O =" &N M < N O
O O O O O O 0O O O O o o o o oA o
©S O 0000090900000 o0 o Qo (10) -10%
AN AN AN AN AN NN AN NN AN NN NN
BN GE e Z2[E/GDP (Bn) B GE e R

GE FYT{EATE TFE, A 2000 F£49 4750 {2 TNFEE] 2016 FF/Y 2800 12, IL[a)FF A AEIR-21%, F-2%, HELK
BEHR 11%, F1b 1%, FEEIFEEER 96%, F1L 5%.

ROA / ROE miE (+12)
30% s00 473 40.0
25% 450 35.0x
400
20% 350 250 30.0x
15% 300 25.0x
250 20.0 x
0,
10% 200 15.0 x
5% 150
100 10.0 x
0% 50 5.0 x
5% 0 .0x
8383388538338 c9393asy8
-10% S O 00000 o000 o000 o0 o0 o Qo
N AN AN AN NN AN NN AN NN N NN NN

B GE ROE === GE ROA BN GE e GE P/E
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