AT IS FYV TR Y —= S

BRBHETOT IV T, e MBA 7 u s T ATITRABPED DM ?
7Y TR ORI, 2001 EED ) —~IURFEFEHZEED LN THDH AN A
(A. Michael Spence) (2L > TRHESINTHETHY, FRCA A, @ikt o Sk

DIRINTZ DOV T F ) o 7 HamA RIS T, £ 2T, HAWVEAD, S%EEE%T D

BHNPLOBBIMENMEANLY bRV E, BEREIVARTHL LV VT F e LT

HEVEROLNVBEKEREOLIICLTHNWLNLIONEZHALIEOTH D, R

ITHE, ARVANRRZ T 5 — FRFEVRARAT —LOKRE L7325 THHD MBA it

FRIZBET 2 AN ZAOMBE O EFENT 5 Z EIT#ENThA A9, L, (KWHEETIE

DN, FEALRMEILL R, EERENED) O IEBREMNRFRIR LT, EHIIR

BT = RRFEVRART —UZBWTR ) %< OFADN LS CIEFISH L AAmE

HA % F 5 TEEU BARWVIRDLICH > TE 728l LY, BkRe LTHONTVIZLTE T,

CORERMCERE LTHEMLTBE 0,

BLREOMRTH LN, &5 1 OO EZFFSMAZEMN Lo T2 488 L &
9, ZITLODOHEREIE, HREZES DO Tho7- L LTHEERL T T ORI CE)
CTENTELRNITHDHET D, ZORBRICKH L TEZEHOKBKIZL > TiHEXRIND L9
RENE, ST E > THEDZRWMEANTH D, 72 & 2 5hIE T & D AN LIS
AT 5 2MEAD 1% TLARNE LTYH, 2EAND O LRI & 7203 E W
FIIF DI RENLEDELE Y, BAVIZLARWBNL B0 BIZE > T, N T
1%D 5 LINBEMT AN Z OEFEOHFERRELRICINZ 5D L) 2 L&, FRTHE
BTxRRTERGT, L LEENRBIEOEEZHAE L CINOAEET L2 &1
TERUN,

ZOHBIE, VAV A A —A A=A R _X—HJ—- 27 —)L (LL'F, FECBAS)
MIFEL TS E L LS, ZZTHE, Fo7e<ZHITIFLERWERRIZN D Bt b o
TH 57, MBA (Master of Bakery Administration : /X 8l E+) a— 2 &AM L
TWDREFK T 5, FECBAS TH X LALIZEE D Lt BAEFERIZII & ER A 72
I72, UL, FECBAS I3y 7 FNWVEEZ T 2D TH 5, FECBAS O MBA iRfED
B, 1 FMZzECEHRRITO L S a7 R EICH Y, &2 TIEPAIRER S E D
L9 L L BREMDT T X CORMICIH@ L i/ b7, FECBAS a7 « U %
2T NI LETHHOT, ZLOLORENERRTHZ EIXTESD, L, &



AL > TERITHD TEIR TIEH 5 D72,

ZITORIE, ZOTRTTANREFEEIZE S TERBLODOTH LM, S TERHA]
L7ZWEANADLI%DENIZE > TESIZEEFRR DO TIIRNE WS Z L, Thbb,
EANOD 1%DEANIZE >T, FECBAS T® (a7 - B UXxa7 A0 1EMEEDE) 2
EHMOBITHE S THTOEFIL, BEOEFLY LFE LY. LnL, o 99%D1H
NIZ &5 TiE, R THTOHLFETIZ FECBAS TO 2 4EfICH L CEIZA 9 DO T
DTHDH, LIeMR-T, FECBAS 70/ T AIZIHA D Z ENTE S 1% AL, 1%D{E
ANTHDENS 7 F /N E LTFECBAS ICAFT 5D ThHhD, LT, fiRE LT UM
ANE LTI 20 TH D, FECBAS TD [HEH] X, 1%DMEANL D, )5 O
EATH 2O DRI TV ThDH, T LTZDOV 7 I, 2 A0 FECBAS 71/
T LEHED —T7C, 1% E A 22 VR T H IR, ANCHET 2D TH D,

HE R 4.1 OfiR%

(@ RFLAI7BRBREMALRWE LIS, b LEBERLEOT LA NIRRT I,
% D% 1 /50,000 + 40,000 =300 & 72 %5, Z OHHEITEET 2D THHUE, 40,000 = 200
L2 %, WOBERTIZ07 THLHDOT, IRERIZIMALZRWGE D) BIFFMIE 270 &7
0, HEFEMESEMIL 2707 - 40,000 =$32,900 & 725, —J7i, b LEEDMRERICIIAT 572 51,
fEE - & X O %112 /80,000 =282.84 TH V, (HFIZHET RhoTm & & DI
J60,000 =244.94 L 72 %, Z OFER, HIFFNIL 27147 & 720, MedrESE(mi1$33,608 & 72
Do LMo T, KA ZIZZORBREMAT S,

YLEDFREIZOWT, (Fio TWDEHRECTEFROFHEN TENL) FEAE CHRTE
L7259, LinL, EFII=I7BLVOAT Ly R — K PROBAL W, ZOAT Ly
R —FD —FLIPRALITRENTND, ZORAT Ly R— MIiE, FECBUS @ (ff:
HICHTEF v AL > THEHENT) 5 DDX A FTRTUTHONT, HRBRICIIMA L7
WA EMAT 28560 EU M) & CE (MESEEZA) 2NFtE I Tnd, Znb
OHAEIZLATTHEL AV 5,



2
2 ShEETEE 08 08 07 06 05
4
5 fRPEEL  {RpEt $0
6 EZEICRR L EE DR T $0
7 EEICF T AU A, F50,000
5 LT D IR A $0
9 TEICFfeF O shA 300
10 EFEICFRITa0 EZF DA 200
11 HRiF A 280 200 270 260 250
12 HEE M $44 10000 | $3540000  $3290000 | $2760000  §2250000
13
14 FARA(a) | RBESE $10,000
15 STl AEDFE T F50,000
16 EFICF ST EFORA $40,000
17 fEEEICR L D UR A $20,000
18 EEICgiTTz D s 202842712
18 fEFEICFFAaL LE DA 244948574
20 ERIFEhA 279053339 | 275.263965 | 271474581  267.685217 263.895843
21 HEEM R $3787077  $3577025 $33698.45  §3 65538 25 641.02
20 | |_L_| -
W 4 v nSheetl {Shest? {Sheetd / |4 v

B 41 #EME 41: BERORF Ly Fy—F ZoORIZAT Ly K — b PROB4.1
DI—Hr1Thb, ZiUL, FEMEFITHRT R TG E ORBEL & RS MTHED E £
STRPLT, FECBUS @ 5 2D ¥ A 7OAEOMFF A (EU) L #EMESM (CE) %t
HL-bDTHD,

(b) =T HEBENY RPN THL72 61X, RbA 2708 Y R 7[EREKTHDH D
T, SRRV AT « 2T VU TIERUA TP AT ZERIIRLTIETHL, 2
iE, (ZOXARIZEBNT) BRI ANA—ORRZERL TS5, $50,000 DAV A
LRI E 2D, b ULIRBREIR P TH D L O RERIAN—DRROSGE, RLA 270
FIf51%$50,000-P £ 725, LT, RERITIA L2RWIGE O SEMESAM13$32,900 Th 5
D, WA EKRIR I > T KW 4%E13 $50,000 - $32,900 =$17,100 & 72 %, —FH T, E—
B RPN BREME AR T Do 0121E, e < & 0.3x$50,000 = $15,000 O LR R A
RE LT 620, DLEX VAT, BRI AA—ORKRT, REEHT$15,000 76
$17,100 DH DSFITRKE S ND, &) ZLIZRD,

(c) B —r &0 BERDMEBEA$15,000 & 3558480 /3 — O (Q=$50,000) % f&fit
T57201E, FAEITMFEICS3B,000 2H5Z LD, ZOZ 0D, BREMENLRNLA Y
DEIZ0TTH-1Y, HDHNF0605 THD LI PEICE ST, REEICIALZ
WA L0 BIRBICMAT 2B AH TH 5D, LavL, m¥EMEEN 09, 08 THD L H7%
FETIE, T OMEFMEENN 22 1$44,100, $38,400 &72% (X 41Z R LX) 7D, Z0
X R RBRICIIAT 2 Z &g LRy, 70, AMERN 0.3 OF4, 0.4 OFA, 05 OF
ERENEN 100 ANDDTHHN D, ZORBICIAT LFEIZE > TED TEHEA
R 1304 &72%, L7eh - T, BIFFSHA%HIT $0.4 % $50,000 =$20,000 & 720, ZD kD



R TCIIE— 2 U R CEHRIICRC) BREHD L&D,
LA, ZIUTERAEH L TWD, T74bb, 2K TR S & EHM st ¥R
0.7 THDHDTEN, LRERICHE A TINAT B N OV 22t 22213 0.6 TH D,

(d) b= 20 ABREDBEEIN—OREEZRMET H L&, EOLS RFPAENEATD
DOINTEET DHEND 5, BEMEN 0.9 OFE ORI M13$44,100 THHDT, =
DX D IRFAERBICIMA ST L0120, B —r & 7 ARI3$5900 LLF O & 3%
ETDMENRDH D, ZOX ) RERNRBEEITHILUE, ©—r & 7 U BRIZ500 AT TO
FAZRBICMASEDLZENTED, 0L I PHAHEREIL 03 L7200, MR AR
13$15,000 £ 72 %, L7223 C, $5900 LA T CORMBETIX, Z O IVEEEZIED 2 &%
TERWY,

=2 U ERD$11,600 LT ORBRE R ET D & &, ah MR 0.8 LT O 400
ANZRBRICIMASE2 2 &N TE D (BREMRN 0.8 OFAEDRBIZIMA LW & & DOff
FEMEEA13$38,400 TH %), Z D 400 N DFANZ DN T, L ILE=RIL 0.35 THDH DT,
R ANERITS$17,500 & 70D, LIdo T, Z OB CIR P XA Z LiXTE R
v,

v — 2 7 AARRDI$17,100 LA R OPRBE AR ET D & &, BhEMER D 0.7 LU T D54 300
ANERBIZIASE D Z LR TE 5, FEHMESRIL 0.4 Th 5 DT, HIFFHA%HIES$20,000
LMD, LMo T, ZORBECIIRAEREG DR,

B =2 T AR )3$22,400 FCRIBE A B & BT D &, BEEMESED 0.6 DFEAEDRRRIC
DN U 7256 DR FEMEEATIA3$27,600 Th 5005, BEEMHED 0.6 & 0.5 D4 200 A%
RIBRIZIMASED Z LB TED, ZD&E, FHRIAMERIT 045 THH DT, HIFFHL
FHIE$22,500 L7025, ZAUE, PREEEFL D DFT$L00 mWET OKETITS HDTEN,
BEO LIV ORELZRODLZLILTERVOT, RIVFATHD,

WRIZ, BE—F U ARRDERI AN ORRE R L, IR A 2 5 L O Ik
Mokl ET D &, BEME 05 OFA 100 AOLBRBEITIAT S Z &i272b, 20k
& OWIRF 3CELERIES25,000 T 5 DT, REEHIA 72 < & b ZOeHLL ETRITUT R 672
VY, BEERMEERDY 0.5 OFAEDRBRIZMA L2RWIGE O EM%AM3$22,500 THH DT, B
— X T ABMRIE$27,500 F TRIEE A 51 & BIF D Z ENTE D, Lo T, FREEI$25,000
7> 5$27,500 £ TOHPHIZHIUL, BRI N—DRRICE > CEOHFHAE 2L Z LN T
XHZ LT D,



2
3 MR 09 08 07 06 05
4
5 RPEEEL  {RpEtd B0
i fEFICTR Al EFD G $0
7 EFICTR S EF DR A, $50,000
5 EECRRFEN EFDURA $0
9 fLHICH e F 0 @A 300
10 EFEICHEI L D ehE 200
11 HRiFEhA 280 280 270 260 250
12 HEMES $4410000 | $3540000 $32,90000 | $2760000 | $22 500.00
13
14 FiZE(a)  iRPE#t £14,000
15 EFICTR 70l AFD EE T F30,000
16 fEFICTR S eF DR A $36,000
17 EFCFR TN EFDURA $16,000
18 ke Py =103 73153 275680875
19 LE DR D 236 6431 51

20 | |Hi:ﬁi?r‘nﬁﬁ ] P7177TIET | PETATIMA 2E19A964 | PE00GSMGZ | 256162003
21 HEMEZM $33,862.84  $31,75617  $29,67957  $2763425  $25618.01

\492 » W Sheetl ),Shest? {Sheetd / | 4 v

X 42 WEREAL (o) : RBRICIMALEZREE LARWERAEDEU L CE ZHETS

(&) ZZTIERUALELTIE, ZO—HRENERISND &EXDKZ A T DFEORHTIEN
SAFHET 22 ThD, FLT, AL ERBRITIA LA\ 56 Offe SEESAN & His
LE9, FHETTEDLEAIN, A7y R — K PROBAL & 5H DT, RBRNEZZE
WIHDLZEEEFICHETCHD, V= b2 EZRTHAL I, T 42 TREINTND,
X OFAE LV, BEEMERD 0.6 & 5 U)NE 0.5 DA D 200 ANDZLAN Z OHRBRICINAT S Z
CIFONCHETE DA S, Ko T, FHSHAEEN 045 L7220, HWIFRFSCGHAEHIT
0.45x$30,000 =$13,500 & 72 %, B — & 7 ARMKITI$500 DHIFFFIHE 2155 DT, (FioH
1Z) 200 A FECBUS O FAENRRBBIZIIAT HZ & &7 D,

() A7y R —FPROB4AL D> — 3 (M43) IZBAS, ZITiE, ML
L%V OFHEITEET 5, T TRINTWDHDIE, 5 DD 7 L —7ITxt L THx
BRIRRDIREEINDLED EUR CE ZFIR LI b D TH D, 5 2DK 7 /L—TIZ2ONT
KHEWEYU, ®25WE, bmEWCE 2525 X9 BIRA MG L TWIHE, ROEED
g CELH1259,



2

3 fE i e 08 08 07 06 05

4

5 {RpE a] Bl 250.0000 2000000 | 270.0000 2600000 250.0000

8 BT EED $E 1T $0 CE $44,100 $38,400 $32,900 $27 600 $22 500

7

B bt $25 000 EU 2545510 PE48510 | 2549510 2549510 2E4 5510

El fEEICRR AL EF DG T $50,000 CE F2 500 F2 500 £2,500 F2 500 $2,500

10

11 R $3,500 EU| 2862618 2754148 | 2705678 2627270 2548737

12 ISR L E D FE 1T $10,000 CE $41 946 $37515 $33,207 $29,022 24 961

13

14 bR $500 Bl 2896205 2B0.0TES | 2705305 2609855 251.4405

15 IR e F DR T £2,000 CE f43580 fag442 $33.187 f28113 feazoz

16

17 fRPE T §20 Bl 2500145 2800632 | 2701115 2601598 2502081

18 TEFICERIS 7 EFD it $200 CE £44,108 $35,435 $32,960 $27,683 $22,.604

19

20 =
W 4 » H\Sheetl /Sheet2 % Sheetd / |4 vl

X 43 HERME4LL () : Z2ERRERT T TO EU & CE OFHEHE

BN 0.5 OFLAIIERAN—DRRT 7 AT D Z EBNERTE 5, 528l
N—=DREOSEHESRIL 0.5 ThH 5 DT, WIFFSHAFHIT$25,000 TH Y, fREEIE S X 5 &
—H LT\,

SEFEMESR S 0.6 72 0.7 DR, $3500 DEREEFT$10,000 DA DIRER T T T IIAT
Do ZORBROIMESRIZ0.35 ThH Y, HWIRESHAEE & RBEHIROILY —E LTV D,

BEFEMERD 0.8 OFAEIE, $500 DOLRERETS$2000 DFG(T DIRR T 7 AZIMAT 2, 2O
PRIE O SCIAEZRIT 02 TH Y, HWIFFSHABITS$400 TH D, LM ->T, B—r ¥ v 48E
T T OREE MR TE DY, 2 LT, SRR 0.9 OFAIE, $200 OIS OPRBIZIIA
L, Z0O&XOMEHAEITS20 TH Y, REEELE —T 5,

iR, =2 v AR OHFRIZEI3100x$100=$10,000 & 72 %, ZOFIEEIZ L - T,
TRCOMBERNT 2EHACEE T HBAE I A—FTR&ETH D, (bHAA, BE—1 X
7 CBERIIREE 2SI E BTS2 T, ZOREEEOL T LITTE D, b LEED, H
FOHETIIRVZOEEE, IAR=ZHONTITWEZWEE I 25, B =& 7 AR
DFNE % e KA S E T2 EARE L7 AIS, [0 5% Lo EfiRL X5 .)

ZIZTORA Y ME, R, HHVIERICZ ETHDH, R TOEERROGE I,
A7 Y == 7HEELTHEHTEL WS 2 EThD, BY A7 DEATHIVUE, (PRER
ZARRHIC KD MELL LTWD O T) RWRERFE L mWIRERE S L, KU 27 OfFE AT
HIUE, BITEWRESFEN LV IRWREEZE®RT 272 51F, K0 EWaBeEerRE
THOTH 5,

L 7288400 OIRRRELZFRE LRWDTEAS 9 0y, T, RIZ$400 DIRBREHIRRE LT LE 5 &, m¥nk
KO.TOTN—TH ZOHBRITIMAL, B H$10,000 &2505THD,



B RIRE 4.3 DR

A DNEEREZER O E WO TEREFF > TV DG L0, 2 4 (bodWEELL
B AEDED, HDHWIE, 2 FEOMICENLRNTIISED IR T AEET T S LET
RBEAIMED, EWVIHIETELLFREZALTVWDLZ LI THD, MENLTTO
2 FHORBICEIE ZMASHE D Z LiE, WEREEL ERICERT 2 2 21X TE Ry
ELThH, KIBIZEHTHZENTELDTH D,

ERRE 4.5 O

N2 3 BB CTHEAZFVICHT, L0 X, HDH 0T, LoEficEzEATES
MHIE Liven, BIBLOES, Ao TS ZERHELWLMLLEND LR, HDHWN
X, VEVEIIAELTEY, o3RI ERsTWn Do ns L2y, L
BT, HlEIIH IR TR ZEEINDHDTHD, LT, Amo ko, 1<
CORWIHELZ—HEKLTLE D &, ZOHBMEITREICKRES TET LD TH D,

LUK E LT, s 2EBIC L > TEVICHER TS S, FEYICHS
NTVWOIHHEZRTYH, ZANRLESTHDLEWIERS 7T NV EFRETHZ LT
0, LnL, iR R CThHNIL, ILax A L TWIZADBBIEL TWDHELID b,
BIZNTFTAHE DS 3 MO > TVD LWV BB OFAE 2R HD T NI DN LE ST
HOAREMERE, L2 -> T, HOMBEICHAT IR INFEROS 7S rELT, Zh
FCOFAEOENEEIUL, THICHE T MIEME T T 50 TH D,

I 4.7 DfF% : REIMAX

2 REIMAX IZBR RN EZELEZ ST L0, MBS 7T v 7 h D
WEAZ ) == JOBBETH D, L0 ERNT, LVERMAER, EEENICX
VEEEZR>TVWHDT, VAZOHLFHEEILEWVWIETH-TH LV @4 #57
L2 xLe, (ZHUXT T TV U TROEAD, HDHWVEIAT ) —=0T1EA50 &5
RPN EFTICONWTIE T 7] LW FEREIITHLM, ZhFA7 Y —
=7 ThDH, Lnl, SETORINTIAESEHETIERY,)

RS H20FL LT, BEMRARRILY BHRNRAED/RVIZEEZY, OATDY
LIZABRDARNY LI AN BDEVIZEE D L) X5 7o %2 5D 2 2 EAFE L TV
Lo 1200, BEKRIPNEZT LN TH D E WL D edbilZ, HUukOREFEER MG
RE/MAX 23 HFIUE, BN ¥EE DR EZETETEHEDT LD TH D,

RE/MAX JZREEL TV B — R D BB LIS, AT EE»OEEZHMINT S Z



ETHRER/D LB TE D, REBKRORMAERL, MBI —E2EZR/ETDLY
b, #A T REIMAX IZEHEZ XA D DTEA I 3 NPT X TDAF—LDEFRTH D,
RE/MAX 1%, HIh¥EEICT T RERET DLV IFHICEEZHREL TVWDLDTH D,
FHLOBERN 2 EFT, BHICEDDERDH L LA TVDIN, BRICZNE

(1 AT) G2 LDRRETHLZ Lo TNHDLE, EFITINET, BLHD
FHOESEERLARWVINEFICHES 722 L0320, LL, REIMAX 3L T
LN ¥R THIE, TOARIXEMPBRIILDOLDTHD, AETERD D LM
ELEHEL TV DLERIL, REIMAX IZT- THREF LW, (b5 AA, REIMAX (T
SAED, 295 LB T REIMAX IZHBETEMRD H 5 M EHZE N ND Z & 2f->Tn D
MEIMFED LY, 2F0, VIFTU T AH=XAF O NLITITE STV
WOTHD, LOLEZIUTEE R Z & TRy, B8RO, M2 L 5O E T RE/IMAX
IXHRTEROD DN EENLE L THFET L E NI LI, —DOALX BRONT
WHEWHZETHD,) 29 LICHRRMANERIL, MV ERDIBELHZ) Z L
MNTE D20, FHHEP—E A5 LT REIMAX IZHB LY bEmWEEE L) DTH D,
RE/MAX (X, BWERE V7L e LTRIE LIV EEICK L REIMAX 77 RO
EHIZOWTEEZRET DI LICE-T, FRINCT TR A A=V EGmOTED
TH D,

RE/MAX %, & LI, XVRERBOMMNEED S & TH LUMNT, REEMINEEIC
XE LM TB LW BRELH D, F 3 OBIRITI REMAX IZED X ) B E 5 2
BEDIM, Elz, ERBOMAECECIZEDL I REELE X D725 5 h, ML L7-f

ST ¥EEIE, REIMAX O 3EHE L RREIC, BH OHMIZOWTTXTOY A7 &5 &%)
Do FAVTIEZREMNLT 5 LS BEIED, FERICEWERROY 71 e L THEEE L7
WDTEA D Do ZOBHIZOWTEERERE S IE, W HIOFEMPREDL->TWD, £7,
WL BN LN 2EF1E, B rob LIEERERED, HDW0E, RiFaiiid o7z
DIEFIZIZE AV LR LT TAIEEZEATHNDINLMSI L TND ENS 2 EThD,
RN Z D LIS B 2HBT 2123 EH LS KW EA 50, —J7, REIMAX @
R, A2 OV —EZA~DOIFNE Lii LT IUTR 67, Lavh 2 OSFAEHITY:
SyBRR L7 EH B  DOEFIC L > TUIHBME WO TH D, S 51T, REIMAX &
WO LTNE, BB LM EEICESTT I RERhD, ZZTEEDOTRITHDLD, 7
TV R A A=V EHEFFT 572012, REIMAX IZZK LTV DN EED > HEEDZ L
WHDZHIRT H720ICH HNHEEZIT>THWNDH1EA D,

HIIEEN T OBRVVEARRIZ KR L CRWERHIZ B D3 TV D X 5 2 Ml CREh LT\ 5 (i 3



HThiuE, REIMAX Mt 2L 97y 7+ U v 7 - —E 2%, Dl &b Y%
¥E OHIT TOAFENFFSICET 5 F TIERLEND L, b HAA, REIMAX ©
O REERFEDT, BT LHNEETC (Ry FT—2ED 2 ED) oV —1 X bk
LTW5b, LML, tgicik-o5< &, M CHAL N S UL, 4] REIMAX (2 XD
FONDHNERTH- TH, ERADOMEIETIER < REIMAX (ZENE LT 2 2B % R
ERITHAS, Lo T, REIMAX TOEMIIMIZL, ERMOEEITH~D LENED
EEZITHT D, Ao, MY REIMAX EBHT AL, B O S
%, MM LRTWVWEBZOLNLINLTH D,

ZIT, HWIRTORBETGOMEERE T HEENOWTIR~L 5, MGG ~DHH
SZAHIZE ST, REIMAXIZEE L WO T TV R A A=T LD, b, v)ay .
NL—D XIS AL IBRHBE LW T, #illk ComWaEaliE, RE/IMAX 235 % % Al
A A —2 X0 b HERMEO/ NS WS O L7225, EHT, WAHER &0 2 BISRBMEIC
FIET 2L, YVar - ANL—DX5 R ANOBENRZWTSG LD b, HIRCTOFHA LY
HELRD (MUR - TuTAFMORED X 5 72) TiGHIBWTHET 56 D & HEH
T 5, CEHZ, ZDOMGRBPHGE STV D NETH S 20O T, B B HENZ L
W E72200,)

THERE 4.8 DR

Favvary -V U—2HTIOMEEZRNTAHL % K 184 Tk, £F=—2N
EETLA2T7T4vYay - YY) —=R3{nTng, =—RE, ZoFav=s MEFFTA D
BWINERELRTNER B0, b LZOFBRIREZ LIZ2bIE, 2 DODF YA« /—
K (K — R) WEZXIND, 121F, 7uv= FE{ESNDIDENENI TF ¥ A -
J—=RTHY, I 120F ZoFuerzr FOFEEDOHE)I$100,000 72$200,000 T 5

2 v vary s Y=L, 1 ANOBRREEROBAD SEIEORMEZH N HDOTH S, ALTHiN
TWHDEF YA ) —F (R —F) L, ZOFEENRETERVESR (U h) 2KLT
Wb, ZOF v A — T, BEREZEREOMHA ZAREMEIC L > TAE U 2R EFTTEE LTI T
VF (B ETHEREAREINTEY, TOMEEEZ S EICARD D WIIMOERN ) — RO 8RIRT 5
DTHD, WATHINTVDEDET a AR ) —REMY, H DR TOREBREFMREHER LT
HEPRMERLCND, T Var - VIV —%BRTIE200L—1LELTL, UTOLORH B,
1) 77U FIFRLTCRICED Z L3, YV —ZERDERETH-o T, LA T T v FIdHSL
DOFFEDWHVDERILL TNDHDOTH D, (2) ERNBEEREEITOANIT ¥ A« / — NORFEEMI R
HENBEE, ZOLEDH, FY oA ) —FRiE, FaAf A /—FEDHENIHDIIETHD, (3)
Fx R — RIS BEFEIT, VI —WNTENURNIAE TR TOESEEFM & LG &
RTHHRETHD, 4 VI—0fkiL, Lok rnEtchh, BERREERICLDI5HMMERL TV
Loy VU—ZHITIE, YU —%2%AMXICES (rolling back tree) &9 Ffex 2T, EERE LA
OEBREMEE ST 5, @, BERERESTCRERFEFZOTIARNT, T4 Var Y=o
W CREM 22 fifit & 5- 2 TV D O T, il 2.1%, W.F.Samuelson and G.Marks ¢ Managerial Economics (New York:
John Wiley and Sons, 2003) & &/ L THLL Y,



MEWVWIF YL A J—RTHD,

B Y e Fav P
Fas ey b & Y27 TR $100,000 $25,000

ey s
Fayey FEETAY e e o
BENBH D 7y 7 PR $200,000 75,000
Yz FERBHTELY $0
ey FEFTAYBERER $0

M44 HEREIS: E10FYYay - YU—

DT 4vVary VY =3 —RHRIEEZR A TWDDOER, MTOF v X - ) —
NI HERNTL STV, 72005, 2 DOF ¥ A« ) — ROIEFEE AN %,
FEEOT v NEHEZRIIEZEANTALI, ZLT, X=X —2ANEOEH (Z
ZTCIEEOEMH$100,000 THHELE D) AHETELINENEVITF YA - J—F
EMATHELY, TREDOF v R J—REMAHZ LB TEHL, IBEEZGFEITAN
BKADZIELTED, LWVWIHDY, TRAHITNTOHERT, =—AD1HO>DFaAfA -/
— ROBICELDLDENLTH D, T4V Var VU —DREENK 45 TN T
W5, ZIT, EOEMH$200,000 THLHED, N—RALr—ZXRZOEOE TR
TEDLIPENENI T A« )= RiIHDPN TN EICERLE S, ZoBEbIET
lZBTHMHIL X 9,

10



r—a oy T—AdTuYrr Ltk

$25,000

R—= B iz ey Wit 2
HO#H% L ATAL L R %
T % L7y

= ANHEOER%E
EE L 2

T—ANTOI LD LR o
BET 25 $25,000

R L-ABTEY L7 bR ¢
$100,000 WEL $
r—2ANRUOERHE T—ANTOYx 7R o
) o s W3 5 a0
r—AH N—= AN
Jusezs b & HOB% L ANTBY ) bR
HIAIEEE L e L A2 )

F—AHHOBME L—ABTOCLI LR 0
L 2 W53 5 $25,000
I=AMTadr % $0
MR e =
T—AMTadrr % —
il 5¢ $200,000 | W5 % $75,000
[R=zEr—-RI/IAIERT L] T—2MFad ey A $0
L A :
T—AM7aL 2y FRFITEIEBEMNGGI EREHTS $0

E45 EEREAS FT20OFcvYgy - WY—

ZITC, 2OV YIRS NTEELTMLE ), T Yar - YU —IZBIT DR
X, ZTNURNCE TR COFELE LM & LS ERECRITIZR LR, =—
ANEOER R TE RN L 2> THDDOT, BHIDTF v A+ ) — FIZ20 T,
T—ANZDOZ EEMLRNEDE LT, Yuy=s NEHA$100,000 TH 5 ST
FERLALRTNUT R 6220, LrL, MEXTOREBOEY, =—2ANEOEH 4k
THZEEEOBEM LML THY, (m—2 13 H LEMAH$100,000 THH L35 L HOE
MAERE T 2 W REMEII/ NS WOT,) RIS HERIZ0.8 & 0.2 DEIMERLE 2D,

RIT, N=RA L —2APEOEMN RS DMEL RO D, Ziud, MEXORLRO®
v, FEOEN$10,000 & 72 % 73$20,000 & 72 5 NICBET D RS, —— ANE M AR T
E IR o T Ak LI EERIRIZ 0.75 Th 5,

KB, =—=2ARZo7avr M aexidaAsBREF L XL, ERITeY 22 b
EHTAD ZEPRET LMEERD LS, ZOREL, R—AHDLWEr—ARnTrY
=7 PEFHTA I EREZRAT20ENEKHFL TS D, b LANA—RETF—XITHITAD
EEN2WRGIT, RIT1ERD, bLEEDOI BLELLRPRFHETA I BEEZRAT S
ROIE, MERIZU2 &5, bLMEANE BICHTA I BREZEXWT L4261, MERIL L3
LD, R=ABHDLWET—ANEOBRRAEA IR TE D0ENEEMEL LT, b LEDOH
F73%10,000 TH D LHHRETEH L EDAH, FEITAD &V BEERELV—VEZREL LD,
L7eBoT, (Wolc ABADOERES D FMERET D &) BHENHIT A D DENEMD

i
T

11



TENTE, 2—=ART vV =7 M TAIMERERGHICHIVETLHZ LN TE D,

H LEOE M H$20,000 THIUE, X—R &7 — AN EHERE G DN DWTUIFN D
IRV, bLEEDI LOLELLPBEREFLELTH, HOLWIIFEREGRNE L
ThH, 2O7rY=7 MIARMIZSMNT 5 Z &, RICEOE 73$20,000 T — 2
NZD7ayxy b A> LEEFORLEZLIE, =—REEEEIco7ay=7 b

TR D LT DT,

X 4.6 TIL, HegREB%AMEISHE LZEHFEBMENTIATWD, ZOREY, =
—ANHLIDOTrY =l MeiEtA L BRERET DL, $6250 DAL THIEND Z
ENHEIND, O Yl FOEOEMZERE TERNLE, == IBMe ki
TREXARDT,

) =AY =AW TOT IR o
L AP Ay el ET 2 (1/3 $25,000
;ngﬁm)& g2 (U.fa) @ﬁ ( ! )

$8.39K L—=ATud ey &
HEEF L A (2/3)
L—=AM7uder % $91
i35 (1/2) o
r—ANTudrrt+% $0
gL 5wy (1/2)
I—ABTur 7 %
W52 (1/2)
IT—=AB7ade? %
R L v (1/2)
L—=AMTude s &
Wik (1)
r—AN7TudLr7 % $0
HE L 2 (0)
L—AMTudr s+ %
FH A3 $200,000 (0.2) B75K ®ET5 (1)
| _—-AE "7-_)1!\:5!'3’:'}?1"} ,'E'.T:-Eu.E.:}lfle] T—AWRFas ey ]‘ ):!—:

Lz (0)

r—2ZNEOEA%
L v (0.25)

$12.5K

$9.375K

s
$100,000
(0.8)

$10.9375K

r—AWILOH %
o $ % (0.75)

$12.5K

R 2
DA%
HEL 22w
(0.25)

$15.625K

L— A

AR
A ERE
#HT 2

r—=ADEOER®
L 2w (0.25)

$25K

$75,000

=270V s b EFIEIEEDE I EERHETS

46 FERIREALS: ERLEREHHEYEME

ZITMAEZTWHDLDREAS I D, b LEOEHA3$20,000 72 51X, —— A 30 B4
B, TRVl MEHBTAIBERERREZTUE, Z07rYcs MEbDICTE
%, LvL, b LEOEHN$10,000 THIUE, X—RAEr—ARGEITA BEERETS
NHLILRNDT, bDICTELINEIAHEERTHLD, ZHiTimyZe (WS BB L
LTH) BEOWNDRITH D, B, =—ANZ07vVx27 habDIlT5Z Lk
R=RAL T —2ARHED AMLLIZL TN &, SBIZExE, Zo7ay=7 hOo#EH

12



23$200,000 & 72 AN EAEHR LTV D, EEE, b LEOEH23$100,000 TH 5
ST &R Z A DNHETHRBIE, =—2AN GETAIBENRDAERELT) 20
TV NEEETLILESLMHELELT, 068 LEHESNDESS, THITHEAN
$100,000 & 72 5 )50 = 0.8 L W HAKVMETH 5,

T R 4.9 DR

FEETTDL b LaE N ZOMEEZROV W EEI RS, EE LWL HOREL SE
THRLWY, 7, AMLE LIPS B AT A2NENSI T 4 Var - —oOMEEEE
LTHEI, ZOLETF YR )= RERITHRNTH D, 2FV, X &LV OEDHEL
frkSivd &, 7 s, &, MRS (AFLE 2 & 3 O AFLEFNIRE), AFLE 1
A= 2 a AAERIT DB DDRE S D,

Fyx A )= ROINZBWT, HEOLDOIIME L > TRESND Z LICEEL X
Vo VoL AKEERPN B AT 20300 UK, AFLE LA —7 > a VBRI L T2)
FVIRVIAY PYIEVAI

5, =153 Z 15 & LT X ORI ENMEET 2L ERH D5, ZAUTITFERTER M
RRERARE & BITHETFORAS AMENLETH D, b LELS 2N TEIUE, H& T
ST X AT 1514, 05 DIERDM L 0D Z LRbnb1EA 9,

X &bt LTs, & s, & s IZDOWNTE, AWM. THDLEVWIRELVES T
HD,

WoTzlus, & s, DIER DN, s, & s, 25 L Lz (X TlEe<) V OfRHEZ Rk E
T DDA RHEEZEATIMNERHDHTEAH 5, ZIUTET, s, (BDWIEs,) &k
& LTz X D534 % ZooU, RHEIERL G CORERELB O A R 5 8% e Sy,

TAvTary VY —ZE 300K T ¥ A - S — R LD, FEEEICE AN
TS Z M TERY, BEF TR 2R AL 2 b TE LD, EFITE T hvm -
PRal—yarERETS, TLT, ZORICOWTIERMNO I AL FEBdTEY -
WV, EEAZFTD !

N

13



