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1. Introduction

The title of my address to you presumes that the valuation of a firm should be tied to the
firm’s performance. This statement is surely non-controversial. Investors invest in a firm to get a
return, to add value to their investment. Firms conduct their operations to deliver that value. So the
value of a firm is assessed by the performance of the firms in adding value. Financial analysis is
the method of ascertaining value added, of observing performance.

I might well have titled my address as a matter of tying performance to valuation rather
than tying valuation to performance. To encourage managers to make decisions that add value,
investors need to be sure that those managers are rewarded on the basis of appropriate
performance measures. Financial analysis develops the appropriate performance measures that
motivate managers to pursue investors’ interests.

Financial analysis, then, is both a method for valuation and a method for performance
evaluation. The analysis for both is likely to be the same, for valuation is tied to performance and -
performance to valuation. The question we wish to raise today is how we design a sound analysis
for these purposes.

My discussion is from the point of view of the shareholder — the legal owner of the firm --
who wishes to gain value from the firm and so wants management to serve that interest. If you see
the firm as serving other interests — employees, banks, or even the nation — this talk will not be of
much interest.

One cannot overstate the importance of sound financial analysis and, with it, sound
accounting. Without sound financial analysis, investors buying shares do not understand what they
are buying. Sound financial analysis challenges speculative beliefs that lead to stock market
bubbles, like the one recently experienced in the Unites States and earlier in Japan. From society’s
point of view, bubbles — and their inevitable bursting — are very damaging to the economy, as we
in the United States are now learning and as you in Japan have also learnt. Performance
measurement and sound valuations based on performance are imperatives for well functioning
capital markets and well functioning economies.

Before I begin, one point has to be appreciated. A shareholder perspective requires that
good performance measurement go hand in hand with good corporate: governance. For, without the |

governance mechanisms to protect and promote shareholder interests, corporations lose
accountability, or pursue the interests of management rather than those of shareholders.

My talk is in two parts, one on valuation and one on the analysis of performance.
2. Valuation
Academics build models to attack practical problems. Models are a formal way of laying

out the thinking in a problem. But models not only convey concepts, they also direct how to carry
out the task at hand. Valuation models embody the thinking underlying the task of valuing a firm.

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

Tying Valuationto Performance with Financial Analysis

Valuation models also direct how to do financial analysis. So, let us first ask what is an
appropriate valuation model to guide the analysis of performance. We will think in terms of
valuing the equity of firms, the shares held by common shareholders.

Cash Flow Analysis

The valuation of a share (or any investment) is based on the expected return to the
investment. So valuation inevitably involves forecasting. A valuation model has two elements.
First, it specifies what is to be forecasted to measure the return to an investment and, second, it
explains how the forecast is converted into a valuation. Consider the standard model for valuing a
five-year bond:

Value of a Bond = Present Value of Expected Cash Flows
_CE +ﬁ2 +EE +EE +EF5

Vo
Po Pb Pb  Pb  Pb

Here CF is cash flows and p here is the required rate of return on the bond plus one. The “D”
indicates the value is for debt (as a bond is commonly identified). This model embodies the
thinking behind debt valuation: the value of the debt is based on its expected cash flows (in form
of coupon payments and repayment). It also directs the task of valuing the debt. The model states
that, to value the debt, one forecasts cash flows (CF) and then converts those forecasts to a
valuation by discounting them at the required payoff rate on the debt, pp, that is based on the risk
of not receiving delivery of the cash flows (the default risk).

Firms issue both debt and equity shares, but it is the valuation of the equity that
shareholders are particularly concerned with. We could think about appropriating the model for the
valuation of debt for the valuation of equity. That is, forecast cash flows from holding the equity
and discount the forecasted cash flows at a discount rate that reflects the risk. Dividends (d) are the
cash flows from holding equities, and the cash flow model that substitutes dividends for interest
payments is the dividend discount model:

Value of equity = Present Value of Expected Dividends

V(F =.9_1. +£12_ +g3_.+ .d_4_+_.___

PE PE  PE  Pr

You’ll notice that, unlike the five-year bond, the forecasting period for the equity continues
indefinitely; firms are going concerns. This feature presents a problem that is the main determinant
in developing a valuation model for equities: to be practical, we don’t want the forecasting period
to be too long and, for performance measurement, we don’t want to wait too long to observe
something on which to judge performance. Firms may not pay dividends for a very long time.
Indeed, many successful firms (like Microsoft) do not pay dividends. Imagine rewarding
Microsoft’s management on the basis of the dividends they pay? The truth is that dividends, in the
short run, have little to do with the generation of value; they are just the distribution of value and
firms may choose to distribute little. This observation simply restates the Nobel prize-winning
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dividend irrelevance idea of Miller and Modigliani: while the ability to pay dividends in the long
run is of paramount importance, the amount of dividends paid in the short run is irrelevant. We
have a paradox: dividends are the returns to holding shares, but forecasting dividends is not a
practical method for valuing shares.

This paradox is circumvented by looking inside the firm for the value generation. We can
carry over the cash flow forecasting idea to forecasting the net cash flows to be generated by the
firm. The net cash flow that a firm generates — its free cash flow -- is the difference between cash
flow from operations and cash spent on investment. The discounted cash flow model, popular on
Wall Street for many years, expresses the idea:

Value of Equity = Present Value of Expected Free Cash Flow — Value of Firm’s Debt

Discounting forecasted free cash flows gives the value of the firm, and the value of the equity is
that value minus the value of the debtholders’ claim on the firm.

But there is something perverse about this idea. Consider the following numbers for Home
Depot Inc., the successful U.S. warehouse retailer of home improvement products, from 1997 —
2001 (in millions of dollars). Free cash flow is always the difference between operating income
and the change in net operating assets over a period, so the numbers for operating income and net
operating assets are also given.

Home Depot Inc.

Year 1997 1998 1999 2000 2001
Operating earnings 941 = 1,129 1,585 2,323 2,565
Book value, operating assets 6,722 8,333 10,248 12,993 16,419
Free cash flow (149) (482) (330) (422) (861)

Suppose you were standing at the end of fiscal year 1996, attempting to make a forecast,
and were offered a set of forecasted numbers for the five forward years, 1997- 2001, with the
guarantee that these numbers would be the actual reported numbers. And suppose you were trying
to apply the discounted cash flow model. The forecasted free cash flows are negative, so getting a
valuation from forecasts of free cash flows for five years is problematical indeed. Home Depot
invests over and above the cash generated from operations, resulting in negative free cash flow.
Those investments are likely to deliver positive free cash flows in the distant future, but
forecasting the short run does not work at all.

Discounted free cash flow is a perverse measure of value because investment that is made
to add value is treated negatively; free cash flow is reduced by investment. Free cash flow is
partially a liquidation concept; firms increase free cash flow by liquidating. And as’a performance
measure it is perverse. Free cash flow confuses investment from return on investment. An investor
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would not want to reward a manager on the basis of free cash flow; such a reward system would
encourage him not to invest; indeed it would encourage him to disinvest.

Accrual Accounting Analysis

You’ll notice in the Home Depot example, that operating income is positive. It looks like a
better attribute to be forecasting. Operating income, of course, involves accrual accounting for
value. In principle at least, accrual accounting matches value received (revenues) with value given
up in generating revenues (expenses), to yield a value-added measure. Investments are put on the
balance sheet, not in the value-added measure, and accruals (non-cash value recognition) are
added to cash from operations: operating income = free cash flow + investment + accruals. Of
course, accrual accounting operating income, like free cash flow, can also be negative in the short
run, but only because of operating losses from the matching of revenues and expenses, not because
investments are “expensed”.

How is accrual accounting built into valuation analysis? The residual income model
utilizes the accrual accounting rule of separating investment from the return on investment.
Applied to equity investments, the model is stated as follows:

Value of Equity = Book Value + Present Value of Expected Future Residual Earnings
RE, RE, RE
Value of Equity (Vg)= By + —L + —2% + —2 +——~
PEe PE PE

Here B is the book value of the equity investment (the net assets) on the balance sheet and RE is
residual earnings. Value is determined by starting with the equity value on the balance sheet and
adding extra value not of the balance sheet. So the model gives a particular expression to the term,
value added. The extra value is determined by forecasting residual earnings and discounting it at
the required return. Residual earnings is earnings in excess of earnings required by the net assets
earnings at the required return, for investments only add value if they earn over the required return.
Formally, residual earnings is defined as earnings for a period minus a charge (at the required
return) on the book value at the beginning of the year. For year 2001, say, residual earnings for a
required return of 10% is

Residual Earnings = Earnings (2001) — (0.10 x Book Value at the end of 2000)

So, if book value at the end of 2000 is $400 million and earnings for 2001 are $55 million, residual
earnings for 2001 are $15 million. If the expected earnings rate is 10% on book value, residual
income is zero: there is no value added over book value, and so the equity is worth its book value.
Correspondingly, the analyst assesses that shares are worth a premium over book value if he or she
expects the firm to earn in excess of the required return on book value. This is a model of the
price-to-book ratio.
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Residual earnings is a value-added measure, so it is a measure that an analyst might
forecast to value a share instead of dividends or free cash flow. But it is also a performance
measure. Rewarding managers on how well they add value to investments over the required return
is consistent with how investors view value added. As a shareholder, I say to management: add
value to my investment in the firm by increasing residual earnings.

3. Analysis of Performance

This residual earnings model directs how to carry out the financial analysis that gets to the
source of the valuation creation. The modern term for the factors that determine value added is
“value drivers.” Drivers are measures on which the performance of management is judged. The
references at the end of this essay will give you the full analysis. Here are the highlights:

e To begin the analysis of residual earnings drivers, recognize that residual earnings can be
calculated in another way:

Residual earnings = (ROCE — Required Return) x Book value

ROCE is the rate of return on common equity, so residual earnings is determined by return
on common equity and growth in investment in the book values. The higher the ROCE, the
higher is residual earnings. But, if managers can add investment to earn at the higher
ROCE, they earn additional residual earnings. So there are two drivers to pay attention to
in valuation (and two drivers on which management performance should focus): ROCE
and growth in investment. Both produce growth in residual earnings, and so add value.
Both however, work together. Growth in investment by itself does not add value. Indeed,
reducing investment in inventories by Just-in-Time production increases residual earnings
because it increases earnings per dollar of investment, that is, ROCE. But investing in new
investment opportunities for a given ROCE adds value, provided the ROCE for the new
investment is greater than the required return. '

e Recognize that return on common equity is affected by leverage from borrowing. The

- following equation is a financial analysis tool that distinguishes two components of ROCE,

one that has to do with the profitability of operations — return on net operating assets
(RNOA) -- and one the has to do with leverage:

ROCE = RNOA + [Leverage x (RNOA — Borrowing Cost on Net Debt)]

Leverage is the amount of net debt to common equity. Leverage levers the ROCE  over
the RNOA, and the amount depends on the difference between the RNOA and the
borrowing cost of net debt. As a shareholder, do I want to reward management on the
basis of ROCE? No. Because he can increase the ROCE by borrowing and borrowing is a
zero net present value activity. Borrowing does not add value; it increases ROCE but it
also increase risk with an exactly offsetting effect on value. Rather, I want to reward him
on making profits from operations, on the return on net operating assets, for it is in
operations — selling goods and services to customers — that value is added.
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e Recognize that the appropriate rate of return for operations is return on net operating assets
(RNOA), not the more popular return on assets (ROA). RNOA is measured as operating
income divided by net operating assets (NOA), where net operating assets are operating
assets like inventories and plant) net of operating liabilities (like accounts payable and
accrued liabilities). The net investment in inventories, for example, is the amount of
inventories held minus the accounts payable from the credit given by suppliers of the
inventory. Shareholders’ investment in the operating assets is reduced if inventories are
reduced (through Just-In-Time practices, for example), but also by suppliers extending
credit terms on the payment for the inventory. This feature of the value creation must be
captured. The traditional ROA measure is calculated as operating income plus interest on
financial assets divided by total assets. Total assets include financial assets (that are not
part of operations) but exclude operating liabilities (that are). The average historical return
on assets (ROA) in the U.S. is 6.6%. This is too low; it looks more like a bond return than
a return to business investments. The reason is that it is measured. The historical return on
net operating assets (RNOA) has been 10.5%, more in line with what we’d expect as a
return for business operations.

e Accordingly, reward managers on the factors that drive return on net operating assets.
Standard Du Pont ratio analysis tells us that profit margins and asset turnovers drive return
on net operating assets:

RNOA= Profit Margin x Asset Turnover

Profit margin is the percentage of sales revenue that is delivered as operating
profit: profit margin = operating income/sales. Asset turnover is the efficiency
in which assets are utilized: assets turnover = sales/net operating assets. You can
see here how the standard ratios of financial statement analysis come into play
in tying performance to valuation. Both profit margin and asset turnover can be
* further broken down into the various expense ratios and individual assets turnovers for
which different managers may be responsible.

e Appropriate performance measures distinguish components of earnings that apply
to the current period only — sometimes referred to as non-core earnings or non-sustainable
earnings -- from earnings that are likely to persist in the future. So unusual, one-time items
are rewarded differently from increased income from core business.

e Financial analysis of valuation generation focuses not only on profitability and its drivers,
but also on the growth in investment (as demonstrated under the first bullet above). Just as
the focus in profitability analysis shifts from the return on equity (ROCE) to the return
from operations (RNOA) to remove the effects of leverage (as discussed in the second
bullet), so the focus in the analysis of growth is on the growth in net operating assets, not
growth in the equity (net operating assets minus net debt). Again, the manager should not
be rewarded for borrowing if borrowing does not affect value. Net operating assets (NOA)
are driven as follows:
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NOA = Sales x NOA/Sales
= Sales x 1/ATO

Sales growth is the primary driver of growth. With profitability above the required return, a
manager grows investment (and value) by growing sales. But the second component here is
also important: he must pay attention to 1/asset turnover, that is, to reducing the required
investment per dollar of sales. Accordingly, a manager is not rewarded for inefficient
growth in net operating assets, but for growing sales while minimizing the investment in
net operating assets that is required to support the sales. For a given profit margin from
new sales, the manager increases RNOA and residual earnings by reducing investment in
net operating assets per dollar of sales.

Accounting for Performance

Earnings must be measured, so accountants join the enterprise of valuation and
performance measurement. Indeed, valuation is inherently an accounting matter: how does one
account for value added?

Ideally, accountants should calculate a measure each period that would evaluate
performance, not only for the current period, but also on how the manager has made decisions to
improve performance in the future. This is ambitious. But there are certain principles of
accounting which, if adhered to, lead to superior metrics.

e Booking investments to the balance sheet rather than expensing them in earnings is
desirable. Expensing expenditures is cash accounting and, as we saw with the Home Depot
example, cash accounting yields a perverse performance measure. Under U.S. Generally

~ Accepted Accounting Principles (and the accounting principles of many countries),
investment in research and development is expensed, lowering earnings. This hardly gives
an incentive to invest in research. This accounting is only justified if the outcome of the
research activities are so uncertain that the manager should only be rewarded when the
research is vindicated by subsequent sales of products (so discouraging investment in bad
research). (This objection calls for a distinction between successful research that should be
capitalized on the balance sheet, and research whose outcome is still uncertain.)

e Financial statements should clearly separate the effects of financing activities and
operating activities, for it is the operations that add value. This separation in done in two
ways:

> Financial statements should be reformatted to group operating and financing items
separately. So net operating assets are distinguished from net debt in the balance
sheet, and operating income from financing income and expense in the income

10
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statement. Accordingly, a measure like return on net operating assets (RNOA) is
easily identified.

> In transactions that involve both operations and financing, the two elements must
be disentangled. When shares are issued to employees in exercise of stock options,
for example, the difference between exercise price and the market price must be
recognized as compensation expense. U.S. practice inappropriately ignores these
implicit wages, treating the transaction merely as a share issue at the exercise price.

e The matching principle — matching revenues to the expenses that generate them — should
be rigorously followed. Otherwise value received is not matched with valued given up to
measure net value added. Mismatching has a number of manifestations:

Depreciation sometimes does not reflect economic depreciation

Amortizations of goodwill are often arbitrary

Stock compensation (in lieu of salary) is not recorded

Excessive write-downs depress current earnings and then are bled back to create
future earnings

YVVVY

Sound accounting for firms’ current activities will not capture value added in
planned activities. If an entrepreneurial manager develops a business plan that will add value, it is
very difficult for the accountant to measure the prospective value added at the time. But that
manager should be rewarded for planning. So, inevitably, accounting performance measures must
be used along side other measures that indicate the value that will be realized from good strategies.
Three devices are available:

» Target the share price. The value of plans and strategies that are communicated
to the market are reflected in the stock price, so managers might be rewarded on
increasing the stock price. But this must be done with care. Stock prices can
increase for reasons that have nothing to do with the manager’s effort — an
improvement in the overall economy, for example. Or stock prices can be
seemingly irrational, as in the recent bubble in the U.S. and other markets.
Further, plans are necessary to add value, but there must be follow through in
building plants and winning customers. The realization principle of accounting
is invoked for this reason. And for this reason compensation ideally involves a
weighting of both stock price and realized residual earnings.

> Supplement accounting measures with other more qualitative indicators of
likely value enhancement. The balanced scorecard has this feature.

> Bonus banks. Allocate a bonus conditional upon subsequent realizations. This
device serves two purposes. First, it protects against behavior that increases
short-term accounting measures, but damages the long run. Second, a bonus
bank can reward planning but also follow through by the manager. The first
point is all the more important if the accounting performance measure does not
satisfy the features above. So, if the accounting expenses research investments,

11

NI | -El ectronic Library Service



The Japanese Associ ation of Managenent Accounting

one can award a bonus for research activity, but bank it until the success of the
research becomes apparent.

Clearly, designing good performance metrics is not easy. Managers and
shareholders may have different tolerances for risk. They may differ in their patience for
returns. They may have different information. These are issues being addressed in
compensation research and by accounting academics engaged in the design of
performance metrics. '

Some Further Reading

The financial analysis for valuation and performance is laid out in my recent book,
Financial Statement Analysis and Security Valuation (New York: McGraw-Hill Companies, 2001).
See also D. Nissim and S. Penman, “Ratio Analysis and Equity Valuation: From Research to
Practice,” Review of Accounting Studies Vol. 6, 2001, pp. 109-154.
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Definition and Measurement of the Cost of Time Concept
Tamiya Mizushima
Abstract

The purpose of this article is to focus on the importance of assigning monetary values to
time, hence to clarify the concept of the Cost of Time by means of measuring it. To do this, the
article first clarifies the definition and framework of the Cost of Time . Second, it gradually
adapts the three frameworks of the Cost of Time, which are Preventive, Appraisal, and Failure
Cost, to the three levels of One Workshop, One Corporation, and Supply Chain. Third, it
clarifies the adequacy of the definition of the Cost of Time, as mentioned above, by means of
measuring the Cost of Time.

If measurement can be taken, the results would indicate that we could interpret the
definition of the Cost of Time in a broad sense for purposes of both decision making and
performance evaluation. I believe that this would expand the view held thus far which
especially emphasizes the use of the Cost of Time in decision making. It is uncertain whether
the following perspective has been considered by others in the field, however, I would like to
suggest that the idea of utilizing the Cost of Time for performance evaluation should also
expand.

Key words v
time, Cost of Time, Business Process, Business Process Reengineering, One Workshop,
One Corporation, Supply Chain
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1. RU®IZ

TR TOSFEMBERAD—EKRE LT, £%F, £FE, HECKREZEELTWVWS. Zh
FTUEIZ, AE—RRRENRASN THIERICBNT, ARIFTNSZERICEMTE
DEBEW AT LEHEETILNERDD. INSOMBEICXLT, 7 AU BT, 1980 F£1£
BEMNS, —HOLEN, REEGBORBZEBED DI, RERMHELEZT>TE/~. A
2, BROMBEIEL TH, BOh0HBERBERINTEL. Ih50EER, EEohén
ZI1E, EMBWREICEANOTONTER., AR TRIEMBHNREEZZ XS, UBHRET
HHBIALAAMIEAEDT, BEEED TV ZEITTS.

FALAAMER, BEEHCHIIHMOEHEER T EDICKBENEZIRME, &
RELTRAREMOBENSRELEIAMOBRHTHSHEERS. TOREIR, ARER
BEORERFEDEDEARE DRI TO AN S OHEEE, - BETEIELICH 5.

FITEREI, CREORBEICETOIRBORENEEE ESEECTERTSILDER
HIZEBL, YA LAXAMOREFEEZRARTBIEICEST, ¥ LIA FOBEEHSM
KTBIE%2ERPANETD. FORDIT, BT, FTLIAMDEREGEETRT. B
ZI, YA LA NOREE, O—EERE, Q0¥ @V 71 F o — BB
T2ZZEICEST, I LA MORIBHEEZHLOMNCT S, £21E, ¥ LI MORIES
WBUT, EEMWRLEYANLOAAMOEZEORYEEEZHSNMNILEW. A4 LAXMIDNT
DB, EREHAFHICBVWTHEVERINAD S EEDEEZLDL. TOED, ¥4 L1
AbOBEEHLMITHI LR, TOAEEEAD LTHELEEDHIHDEERD.

2. 1L A bDERE LA

2. 1. F1TLOAXANDESR

FALIANEND ARERAHOBETIE W, BRAFIGEVRDZHOD, BICEKDON
DXBIZBWTHEDN TS [Horngren,Foster&Datar,1997,1999, Maguire&Peacock,1998,
4 ,2000]. Horngren, Foster & Datar [1999,pp.688-692] &, ¥ [ Cost Accounting)
DH T the cost of time END HFEZFE-> TS, FHoHICENE, Y TL2AMIEEREZ
FOBICAVWSONZEEREMTHS. £/, Maguire & Peacock[1998,pp.27-38]13, X
“Evaluating The Cost of Lead-Time on The Supplier Selection Process” @ THY — K& 1 A
a A b(Cost of Lead Time) WO RBZEZHWT WS, #5[1998 p.29lic ki, V— K& 1L
A B, MBHERCEEEZRIEITRETHD, ABC(Activity Based Costing : LA F, ABC &IF
RNNEVTIAF—2 - TOLADEEICES, V—RIALAEEADIHEEEZRTRETH
L. TNERNCBEEREZTILEDICU— RIS LNSOEREEZVIEICT B LB L
TWa., INS5DIAMLTANDERIT, EENEVWAITEEREEMNITEDN TS, L
MUENS, BIRTIE, F1L03AMNCETHIHABERERMITIDDVIIHBEORBNZEINT
WEHOHTTEZRY. REOEERZEALER, Y TLIZXAMNIDODWTASMDERMTOS
ALAAPMIODVTH S NOHBEORBALEROTIEHARVWESIHD, AL, K[EIRARE
A, T, EZLTRBAARENDIESRBDTH 5.

COMHEIZDONWT, £FEMONDORBOEENNETHSHEEZXS. FITC, ¥ML3R
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A LAAMEEDERLAIE

FERDEIIICERBLEZWV., FMLIAMEE, RBEEHICBILHEOEHRZERT S0
WXHEINZaRAPE, BRELTRDPREBOHEHENSEELZIANDEBKTHS. K
BICIE, REBEHICEENDIERELIIEMERTEPEDDRATOZADOKEBDOLDIZHE
LZ3dRb, FRHEREENSKRPCEETSHIIANERDITSND. ZOLDIT, FUNER
MEOREEZEDEDBELREDRATOEANSOEEE, YA LIAMEH S TOMNIZEHE
i - HETE2NEIBRIREZEERMBEIZRZ>TLBTHAD.

COERIE, FAMLIA M Z2BEREEHNIHATAHET T, E#EIMEMNELTHH
HATERWAENDZEZEBERLTWVWS., ZOFBZOEBIL, YTLIXAMDEETHSD, &~
DELRMEORBREZEDEDRIED XA TOEANS OELE, F M- BETHILICH 5.
L7zM>T, ZZTDIAMLIAANDERIIE, FM1LIAMDOBBRENOFHEEZRIZEEL
TW5% Horngren & % W{id Maguire 5D RBEIIETH2HDEERS.

LLFTlE, TOXIDBEROZUHEZ, YTLOIAPOREEICK > THRIEL THER W,

2. 2. 1 L3X OB

A LIXNDOREZEFRNICETICET DI, Y1 LTXMZOFHMY 1 L3 X MEA
TFHORXNEIES), QFFMMY A LA MBATHMEI A N EIRSR), @OKBMY L LA+
BCLTFREIAPEERNO=ZDORMEEZA ST EICTSH. ZOBMIE, FEIXNOSER
WTHDT—FM— K, W3 PAF 7 7 1 — F(prevention-appraisal-failure,
PAF-approach)ZZ2& - L TH D, EHFEIINIZE->T, —EERBICHBED, Y514 F =
—EERIIEDIETOI A LAXNDOBEIEMNEICRZEEZ DO, L TFLEEEO=DDRNE %,
FFMICEHBAL T <.

TR BE, LA REHERORS CATLORE - HEAWRELZIZAN, HHWIEIH
GOVATLADERARVCTNEZBEUNCHKESRSDICELEZIXNTHS. BELRLEIABT
13, BREEMHEOZODOEBEAICECLZIAMNNEZISND. LML, I5AIBMEHRD
I, T InflifEE B & JEfT Nl EiE EY Z BAREICK I L, BliGEE2&ED 3 LDy oo
7 1) > % (Business Process Reengineering:LL F BPR IR EEFLETNE R SR, 20
DI, ETREICE > TEANKHELRKRET, ANEKZBENZRXEL, RBBHITHIHLEN
BB, FNEHMBHIENTENL, KT, LERKMZISIIHENICEEL, EKEMZ

CROBRSEBHZTHNEINWI LIRS, £, TS5 OEFTOEDIZIE, ABM(Activity Based
Management : LR, ABM &ES)DFENLBEICAS>TL 3. ¥4 5, ABM IZIEEM T
RIEAHIEE St 28 U T, FEAT I B TS O il il il 2 3% 5 T A HEE R X T B,
L5THD. ZNSDT7ITFET 4 BROFAICMAT, ERICLAYBREMEZNEEL, PREE
B DD, -5 LCEERNDOFEBEZERK S JIT(Just In Time), BESNEE O
RELVEHT LAY TI M Fz— 2 YFXI A2 M(Supply Chain Management : 24 F, SCM
ERERD)DEA, AALN - Z2PZT7ULT, BEIVIEBRRVWEZDO-DDOEMROEA
%> EDI(Electronic Data Interchange : LA'F, EDI SIER)DEMENEZL NS,

ZOMIZH, FRHOX MR, ERICCATLEZERTA ETRETZIAMBEDS. &
NSOIXANZE, FHIZADE2—FDOFAPATF AL nWo XA MNEENS. #,
AYE2—FOIRAMCELTIE, WA, FIE, ALFFCACMATILY RI—F—DF <
L—2aiZEZb2aXAMbEHTEZD LW 72 TCO(total cost of ownership : FTEICHED
HEFEMOEASINHS. ZOBAMS, A2 —FDIAMIDWTIE, £€TE2E80E b
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BEREF H105 ¥25

— Y NIAANTEZALENDD. /=, ZOERETIE, BHEEIBOBBEMEIIOWT, X8
NDEBERPR L —Z P02 A N bERKICHBEBETZHENHS. o< TR
AFLEBEALTY, HEBIETNEFEVIREIEAINZTNIE, TOPRITERTS.

YALIAANDOEFFIIBNWT, ZTNEDIATLOEAIZNN>EIAANEZFHETS I &I,
EHICEETHS. HLWIATLDHEAIZE, ETHELOIX MRS, HlZIX, EDI
ERAWCYH T IAFz—C2ERLEBEIIL, TOUATFLMEDZDIZEZ DI SHBLM
5, INS6OTAMOHEIL, BRELTO, KPAXAMERKTEEIIBNTS, M5k
NS VWEELERELD.

MR MY, SEBCELZEBOBEUEOFMIChN->=aZANTH 5. FAIE, M
HEA, FBMMFE, BiE L THEANOMEL VS ZETOEANKERBEOIZThbIITWS
MEPFARDZHDIAANTHS. €k, ZOXDBFMEEICESINZIZ MIKIT, HIHE
WCiBEINTIAaho7. LAMAL, OO DRBIZEDSSWOIARRMNTENTNS
NEEENICHZZEICES>T, RERINSOIRA MOHBICERODED Z ENTES. B
ML, BB/ DDOEEIZLY EEZZ5NBDT, TESBFITHIETA LSBT AFLED
NEnNzdnEasizn. FRICk-> T, FEOEDOBENEREINNE, BEIZLIDEN
BR~NDEIJELMNAE LS.

KA M, FEABHEOERANOEAIL LN, KREOHIENBETICITbNAho -2 &
ICEKVDALSDIARTHS. Id, RERMGHETCOBETAKENERINEMhoEL
SRETHRMEMELTNS., FIELT, FEEBBLEEEOHBHICEDRLET S LA
RELRHER, HOINVRIEEORERSENBITONS. CARICLAYREMEERL, 2R
HEEDDIOIRTOCAEVZLTH, FORENRES ooz 5 RTNE, F0%)
BRNRBEERZDONEINEZHITAEIEIETERN. TOBEMNSD, TNHDIX MORE
WHERZETHS. UTF, TNO5DY A LI NORMEE, —(EXHE, —h¥7L Ty
SAF -V ITBERBHICHERAL, FNFNICEL TIRRENE TRRER(—REEY TS I1
F = — > TId BPR £l & BPR ZEHEBICDOWTH A LITAMDRIEEL TR T LT 5.

ZZT, ZOXIBRSZITREDIE, &I, FEBREZ2EDEAOERA 0
TOHERKLZKBHMEOIXA M ZERRAL, BIBTALENHINSETHS. £N0bOMD, I5ITH
ErbNTetW, Y754 F - E2ORRELAL TCIHFERW, B2, BEOI R
TLOHT, HHOEECL > TEOLIRMEANELDONERHL, ThEHEMBLELE
T, ThoZ2REL, RHBIANEERTEBERS NS THS. |

3. M4 LIAbDEH LHIE

3. 1. —EXHE
(D TR%E

B L, FMLIAPOBBZEALLEHE I AT LO—DELT, EEBE TORM
EHZEHNE L -BRERMHBEZDITSENTES. TORTHRIC, FHEEROD—EX
THHEERFERIZ, ERQMERCIDEELEIMNLIZXANNEENTEY, ¥1L3X
MESWEEBECHEEL, FONTVWEZEFASDTIEARVS. BIF, F1LAAMEWSBE AN
SIERERMA R OREZRNT 5. FERMERL, FEREEERREBEOERSIICE-T
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ZA L3 ANEE D E R LBIE

BEMEEETOHEIATLTHY, T4 75— ORENEHEEEBIIERINTVWS., F0
R, EIMEISECRIRMTRIC K S, REWEXBREEZT-RICHS. TLTIOEEER
EEMTHEDIC, BEORELRIBEEZRZEN - MEIWAZICEODWTEREL, HEELL
TOEREEZERITEIDIELEZDOTHS. O &, EEEMEEN, EEOHR Ekiéﬁ
EEOREEHRZALT, BHZNBERZEHL TWLILEZERLTWVWS.

O HFHEDLOBEEFRMABEICBVWT, F1TLIXMNEDEIRREER/-LED
THAIHD. LROL Sz, BRECIZRMEEONRIT, FICEERETHIIEEETHD,
ZTOHMIL, HESDOBE COEEREREZFDRILEICH . ZLTEESIIWEDO KN,
EFXR—a REEDHEDICFIAIN. DFED, ZEEEZERLUAEEZEEICIRE, XL
SOESD, ERTERWEERIZE, PLOBELMZHWAREINANZ. —F, ¥4
LAJAMIBEE VWS EEEEDOL N)VITEL> T, ¥EFMZTS L THRERREE -T2,
FEMNZ, BERIMMEXENTERD DB TIEEZIT N ESINIZELED > TWE, iz,
OIS RIBRICIEERFERENVWDI YN LTIANEEASND I IS T, LDEHKEHE
HMEEMEBZITO ENARER S, ZDOEDITFYMLITARME, ERARKREZEBIZH
BE2Z&ICky, #EFMELTOEERREZREZTENTELEDOTHS. LT, —E
EHGTOIYMLIAXANDREZERITD I EITT 5.

[R2f 1]

G, AREDO A THIZ, FREEEREZ 500 B2 U THEBIEEXRRM % 600 R & L, 1K
BIMODDOERLITHETS. ZOHFDOEXLREHZERIZ(500 KFH —600 R X1 FH=10 A
MOFRFERNEL 3.

ZDOEDIBRHINCTDONT, FMLIAMZRETSHE, FHIAXAMION, FEEIARS 0
MELTRBIAMDAN 10 AICRS. ZOI0FHIEFERNYALIANTHY, 100 KiE
OB ZEBICHBELLEZBDTHS. BGOEXEHEIL, 100 B EWSEHMEZETENS SN
5X0b 10 AHEVIREHHSEINB T EICkoT, EERAFLICHTHI2 FEBED
TH5EDIZ/25. ZDEIIT, ERFEMHEICB T AIELBRBERIE, A - AHER 2%
?6:&K£OT,ﬁ%I®¢¥ EEDBRLELZIANELTHSLDBIENTEBDT
H5. TLTINE, ML XAMZELUT, FEEBELERMHEEEN —DICMEIND L%
B%RITBEEZ5.

Q) TEKER

LEEORANL, BERMHAE CORERMERZSI T LAOIAMELTEX, #lEZLTWVWS,
IS, YTLOAPORMELTIE, BRELTOERRIZAFDAHAERLTWVS. EHERM
SEEEOTOEAEZEZNE, COEERBIZRORRSMETI ZEICE> TENERD
BEHERMOBZEICRITTNL. LML, ZOFERSHNS, ROBEEMOBEITBNTD,
FALAXANEREETHIENAETHS. DF0, FRMMZELC T, ERKERREL, £h
EROBRL =0T, xlhiENEsNS. TLTEFNRETZIA M EYALIARELT
HELTW<DTHS. EEHFITBVWTH, BEKEZIMOKRE, REZEHT -0, TE
WEBEZTDITV—ANRHS. BHRIZE-> TR, ABZHIBEL, FEEREzEATSIEVNSRE
BREOHENRA->TL 5. BfEflzRTEUTOLDICRS.

(&l 2]

4, A0 A THIZ, BEOEHZENELT, 50 FHOHLWEREZEALL. &5
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WP ERBEDICEEMTONTNEMNERARS DI 20 FTHDIAXAMEESLLE. BRE
LTERBOZXA NI AHULMBEL RN 2.

COEDRBBHEICDONT, FMLIALZHEETSE, FHIAME 50 AH, FEIXH
120 FHZLTRBEOAMIS AHEWSHKERICRES., ZZTORKIX FOHKRIT, Hi
EERBERTRINDSEIBDBOEIIHENE RS, REARS, REROXA NI, #BOEA
2D, BGOEZENEODHENSOABELAEZBDOIBRESIN WAL THD. ZOEK
MEdH, FALAAPREVWIWMEEZANDZEICELS T, BEINEOLI E A I N2 4E
AWTWVNBENZEHD, TNERBIDRITE2ORBMERIETHS. /-, KEBHHEWEBERDK
MaZA bz TBEE, ENKSWVWEMEHIBNITONENZMNBD ZENTES., TOHE,
DOEENS BHICFEMEIBATONEZEREEARNWTHAD. FHIAMPEMIX FHEE
WANT, BEIZOWETOIHLENHS.

LEROYALDIZXAMDOHEEX, EERBEENS —DOEIRAT O X 2P LICKRENZTT-
T&Ek. BETETORMEENBEHINTOAZRRICE, FEERFHZRIIGHEMZ2TS L
THEHARBEEEIRBROAR. LML, BEEHEHIIWVWET TS A Fz—2E0HEENRT LD
WHRERNNTOLTOZA2ER/THIERICBLTIE, —E£EE TCOBMERZS I T4
EWEEVWEN., ZOXIRETIE, —FEERBLVWSBELDOED XX 70t X OBRZEMIC
MAT, ZNHZ2—D0Fr— L THMITI2MNENDD. EPXXATOEALEKIIKHLT
YALIAANEBEETAHES, TORERNRELZDVIBZTORZAEZDICKRHMNTES. —DIF,
—ENTOBEE LD —DIF, Y754 F - LK TOMETHS. S5ICINSsDOREE
H—EEBRGTHLEEDIC, BEOIATLEZRRELEY— A& BPR EHEOT— A4
doNns. W, LFBPREWS HEEZMEHAL TWS DR, BAas—FEERBORETITRL,
SEHNBHDEINEY T I Fr— > TOEBOREINKEZTOLEENDEINSTHS.

3. 2. —fb%
(1)BPR EjEgi

9, EBEANATOREFEDIATLTOIALIAAMDOBIFEIZDONWTER THEWL. Thiz
DWTH, YIYFIHTF w0 —RXEL T, Horngren 5% [1997,pp.693-694] B L T
LBENDLVAR AT A LERBI, YTLIAMDOEAEEREL TAHS. 2T, T
CDREEZESIONEED L, BEANDLV AR AT A LM, BBICHTIEEOZENS FIE
LEVWSETORLADRKEOETERBEL TWENLTHS. '

#% 5 [1997,pp.693-694] 1Tk NIE, BEADL AR AY 1 LI, HESCZTHERR, Exxs
BU—RIAL, EXMERBO=DMN5R5 LHHALTWVWS. £9, EXZRE/REIEY—
T4 TN ERENDERZREAZITOIDICET 2N S, BGEHMAEXEELS
DICETHRFHTHS. KRIT, EXBE) — R L, EXROBRRERICHED, 20N
BIANETERT2DICELEZRETHS, 208G, BRIREBTOREEEAGNIE, hd
BOD5. RED, FEXWERMIE, REMMNEGETFN S5 OFEKEZT, FNEERICIE
TETICELZRKREERT. ,

T, EENODLVARZ AL LIIBNT, LD LTIAMNORMEEEAEL THS.
(3 # 3]

4, AtiX, BFEOUATLZRRIC, BRAKMMSELZIXAMIENLI SVHIN
ZROFIDIZDIT, FM1LTAMOBIEZEIT-> 7. LEROESCZIERR, FEX&hiEY) — Ry A
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FA L AMEESOEZEELBE

L, FLUTEXBENBATFEEDICETETVAINERETS/-200FMIA OB, F
NTN107M, G5t T30 THREELLETS. AXEOEMICKD, HEELT, £EIA b+
150 FHMNRFEEL /-.

COEDIEBRBNIDODNWT, FALAAMERETSE, PHIZXMEIOM, §Ha X M 30
FH, FLTEEIZA NI 150 AMIZRS.

ZDOEDIT, FALTAPDRAIEIZRD, BELEKITBNT, |EKARFED, Ehsno
BREEAEONZRDTHT I EMNMHEEAS. BHEZ2EBL, TUTX3EMEIBONT
WBRIZEDEAANEDRITA7201CE, BEKAIZ RN ENSSWEDNTWAME FTH B M4
ENDHDB.

(2)BPR EE&

LEROIALTAMOREER, BFEDI AT LEZREIC, EKOEIRXAT O ADH TH
bz, 2ROEPRATORAZBELTY M LIAMERELEZEVWD AT, ZhETT
DEBOHDBILEEZD. LLENS, S6L5KEHMOMELEEEZZBE, BPRIZKLD
EBORANEENBHELIES. BPR OXBIIBNWTY, B—I7, BENR, £ZiK, ©%¥%
ROEYTSAF -2 2N OAKHEERNEBMICERINS. UTF, ZHDOWT

EZ82L T,
¥7, BPREMBBEO—BENT, LZOIYAMLIAMOKREZERAL THS.
(32 pi 4]

4, A 23, FEOHEEZEGD BN, =KL CAD RH L WHEMROE A2 L T 500
FiMEX#o7. ZNS5DOEROBAIZHEY, EFEORBENTONEI LIRS DLAT
T hETOE., INSEZAL—XITETL TN 2D, MRPI o -5, E8E
ELTI0HN, #EEFE I THZLTEIETORD SNEKEENTFONENESHMD
FEIANEL TS AN, #RELT, REIXMNITEEREE, EHFERHICLS
BELERA S W EEMERERMAMN 100 Al E2o 7.

ZDRIBERINIDNVT, FTLaAMERIET S E, PHIANIS25 A, Fia A+
W5 M, ZUTHRKIA NI 100 AHICAS 7.

BPR EBEO—EENTODY 1 LIX MOFHER, 2FREILONENS, BREIOEHEICH
Mo/maAAMERRELTOOIAMZH OSBRI ENTES. LML, —RENTOIA LI
A FDOHBERETT, FYICKEOZELEEFZDS O LIAEONTELIDOTHAIH. T
3, 8BNS D. RERS, BENTNEAZET T, HEOREZERT 2 Z EI3IEEICH
LWREICHZMNETHD. DXL, BRORAE, DIVIEIERBEZBEEAIETENWSIEL
O7atXiE, HEIZIR, IIN—ThoEEED-MOGELEOBEBNSRDII> TWENST
HB. ZOXIBKRPIZBNWTIE, —BENTOU—RITLEZRIZEL TS, #E, Uik
TOU—RIYALMELAEND, BRELTE, HHOHEEZEDZTOEAE2BRTSE
EIIARAEETHS. £2°T, ELAEDE, Y754 Fz— 2 TOEDRA SO ADSKE
ZEIT5EHRIC, TOANDI AT LIXMOEANERZINDDTHS. UT, Tho5OHEREH»
Twn<,

3. 3. Y5 A4Fx—>
(1) BPR EHWaaf
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BEDEY H10E 25

9, Y7594 F 2~ HARCBIAIBRFEDOCATFLATDIALIANDEIEIZDONVWTERT
TN,

(% 5]

4, ARHIR, Y7514V —0hEEZIDT, BEOIATLAZARIC, BRARBMSED
BZAZARNENIBVNHEINERDITB-0ICY M LIANDBIEZITo . LEOEZE
WRefd], HEXEEY — R A4, U THEXURERHEIC, WMAGGERME, HREMZMA 52 &
W93, 754 —Fx—2%ELT, BEXTFEBDICETEITWEINERETZ20D0
FMIAANDOIHD, TNEN10 A, B THO FHREELEZET S, AEOERKICXD, #
RELT, BEIAMADN9 M, EEIXNBA 144 A, REEN 14 7H, HEHREMN
17 AM, AEEMN 45 M, TLUTHEEREN 14 THINSZ2E5T S ERHI A A 330
THEELE.

ZDEDBBREBIIONWT, FAMLIOAMZRETSE, FHaXMI oM, s#iaX M 50
A, 2L TERKIZ NI 330 FAIZRS.

ZOEDIZ, FAMLOARMDOBEEICKD, Y7514 Fz—22KIIBT 5, EEKRREMOO
ARNDOEEZHADZENTES. ZOSEANDOMNIL, HEE/ZRFHICKXZEBREZ2WMOKRL =
DIZ, BPRZEBTHHENHS. UT, INSORMEZBEEAHICIEZ TN,

(2)BPR £t

i 6 X, Borthick & Roth [1993,pp.8—9] DI THELNTWVE T —F EHBER &L
TERINTNS. LT TIE, BFREENSZSTaX MNOHIBEDFEMICRLEZETY 1 L
JAMDBIEZITO> TV, THIZEKD, FAMLIAAMIDNT, KOFEMBERERKTS
ZEMTESLEEZS.

(%1 6] :

FEHMEXEYZFERALT, HHalbD2@EZEEL T3 A fhid, ABC IT& % Rt
BE2ERT LI, MBOZREIATLOEBILCOHBOEREZBEMNELT, ZOY TS
AY—1FIZ 100 THAZEELTEDI ZEA LA, ZHIZLD, BAEXY A 2IVIATALT
HOUENE, Bk, 7S5 v—02E, UEZLUTHEREVLS LEICEYT AR, f8k0 20
BM6 5 HALEMEINZ., ZNs50YA )V, EERENERESUTICE L EEICHA
L. AHOHEEBFSRERIE, 20 HOBAFEXH AN A LIZ10 HOLEHEEE2T AL
7230 HIZ, 1 HY D O@EYI/ZHEE 400 AL & 0T /- 12,000 B TH B, &, SHEICHER
fMOF—FIIE1IZRLTNS. '

F9, BAEXHA NI ALIIBITAEROEHEECQOANS 5 H)ICE-> T, BEMEOEE
HIPEIL, 50%(15+30 H)&725. X, YD 1 HOMEHNEERIL, 400 B THS. LAt T
HEMEBLOHIEIL, 6,000 BAL(15 HX1 H 400 B &%, ChEL&BEICHRETS S, FEi
£ X 13 48 7 (6,000 Bifir X8,000,000+100,000), Y i 72 /A H (6,000 iz X 12,000,000+
100,000) DHIB E 720, BETI120 AMERD. ZOMODEMEIFE LT, BEEMN 12 FH,
iz & 15 M, ANFEBE 4O ATHAZTLTHER 13 AAEWSZHONEZI SN S.

ZOXIRBRHNIDONWT, Y1 LIAMZRET S E, FHIA NI 145 AN, FEEIR B
I$40 TH, ELTY T S5A4F—>TOBPREMMATTH 3 330 FHDEK IR b ELHADE
fliH%EE 200 T ZHLE T2 LM X M 330 AH—-200 FAT 130 AHIZARS. 51T,
INSDT— Y EBOIYA LD MREEZEZERL THE. ZHIFE20EDICRS. 0
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HA LT AMEEDEREERE

1 7U57ET 4 LEMAT—Y

B a B b EET X i

BEE 10,000 10,000 20,000
EMEHMER &
X 50,000 50,000 100,000 8,000,000 M
Y 100,000 100,000 12,000,000 4
1HDOMEHERERE
X : 400
Y 400
ZDMDIa X b _ «
1. REBOHEH 250,000 M
2. AVEaL—YRTEH 200,000 M
3. BYA 7N TOFMIA + BLBAFEE,BREERN,ECSWEFEEXEE) —RY T L4,

T MR 25 IRE T, W i e 1 % 100,000 M

Borthick .A.F and Roth.H.P, “ Accounting for Time : Reengineering Business Processes

to Improve Responsiveness,” [1993,pp.8—9] #&Z|Z/ERL T35,

£2 FALOXNREE

ZA LA NDER .
s RX
. FPBHOX b -
. BEAIOX b 1,000,000
. 2BFfEHC T B 3B - BF 250,000 7
.33 Ea—45RFEM 200,000 #
WYX b 1,450,000 #
2. FHEmIR b
2. | 5 S B FE R , 100,000 »
2. 2EB G kARG Fr R 100,000 #
2. 3TE S HbFfE 100,000 7
2. NEXHBY — Ry 1 L 100,000 #
2. 5FE I kR 100,000 »
2. 64k 100,000 7
FREMHa X b 600,000 #
3. RELOX b4
. ITEEOX A 480,000 #
- B 720,000 7
3. UREE ‘ 20,000 1
3. MR 20,000 #
.ANEE 50,000 #
3. bIHAE M E 10,000 #
MWEBaX b 1,300,000 #

*RMOAZXMDEE - -EFEIARNA 960,000—480,000=480,000 EE A k B 1,440,000
—720,000=720,000 fRE % 140,000—120,000=20,000 #iz%% 170,000 150,000=20,000
A% 450,000 —400,000=50,000 NS 140,000— 130,000= 10,000

BECBVWTIL M LIA MY, EDRXRATOEA2KROEROZDIIELNSD Z LIk 5.
N, —EERESCBVWTORMTHIIBEERDEDIII I LIX RMEONEr— 2 &
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RESHIEEIND Z &85,

4. BEEMHR

AHTIE, LEMOZEBEREFNEREITOERRAZERTHAEZN, ERLEEDIZ, 1
LAIAMER, BREBHCBTABEOEMREZERILAEDIIXHEINZIAAME, BREL
TRHOBEBHMOBEENORELEZIAMNOBMHMTHD, TOXREX, FAHERRKBOFEEELE
VIEMEREDPX AT O AN L DELE, - HETAHIILEEHD. COXIBEROER
WMHERIET DO, B8, —EEHBICBWT, BZiZ, —®RFIIBWT, £=iT, ¥
TIAF =BT, KEBRIEKEBFROI N LIARZHEEL TH.

HEERELT, ZERITBWTIE, —EERFZHRE, FMEIAFERROIAMENWS =
90)‘5'/11\:;( rOSEIE X, FRICHL T, HEBERIIBVTIE, TNENIBWTTFHa
ARMMASNTWVWS(E 3 22H). ZNSOEEMNS, Y1 LA MERIEIT B ET, £7
ZEITRED, BEOEMOIANMIWMAIEEERITINEERICIEETSZETHS. T
X, BEKARMZWLWMNICHEMETE2NE VWS ABET, EERFHCL2EFETIMETDO> &I
Hl-d. INE#IALTAPORBEATEZLDE, RRIAXMDNZO®REIZRZLULTVWBLEE
Z25. ABT—BLTEELTER, BEKAIXAMOEIEN, ¥4 LA MOEE EEZINE,
CDIAAPZEIALTANDERIBODAHITREZFERZMATNDLEBZIDHIENTES,
£, TNEIYMLTANOHEENSE D, EABIETIERNES DB

%3 KREBEIZBIBYALATR NOEELER

Bt /¥ M LR | FHHaX R M A b Lfax b
—fERBE  TRRE O
—fegsy  TexEr | O O O
— {3 BPR #f O O
— ¥ BPR#% | O O O
47 514F z—> BPRE# O O
H47514Fxz—> BPR#% | O O O

—%, BEREBNICEDNSY A LIA ML, YA LIANOREATERXSE, T
BiaA hMEDBEEZREL TS, BAKICIE, MEAOHEMEEZED 201, EROEA
HBNIE SCM DEBEE VWS REICHLTY A LIX MAEDNS. Zhid, LiRoBEER
BWTH, TRBORBOERCRELTVS. LAL, BEREEFILTH, ZOFHIR
FEREIRDIEADOKREIR, RBRIZXNOLDHEMABOFNSBEZOTHS

Kz, MEINAEFALIZAMNEDL RVOEBREZCHEINENE NS BBEICOVWTHR
AMLTHD., ZNIDOWTI, ~EERBOERMETE, OU—-LNIVOEEEOEMERS L
T LARXPMEDONDZTHSD. —hETO BPR EWHATOEMETIE, I RILRIILVOE
HEQEHERELTIALIZIRMEONSZTHSS. BKIZ, —1%¥D BPR Efik &
TIAFz—CDEEIIBNTIE, Py IIRXIACPOBRELTYALIX MDA EN
HEEZOND. INEEEIMEREREOMBETERD &, —ELERETOTRYENE,
—REROT T 54 Fr—>TOD BPR EMRTICHEVTIE, &1 L3 X FAEICEETMEICH
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A LA AMEERDERERE

AENs. TRCHLT, ENTNOTEKER (H25W0IiE BPR E£iEHR) TBWTIE, Zh
MBEREIZETHAINSGZIEZRLTVWSEEZRS.

T, FMTLAXMOREZBLT, TOLEHIIDWTUTORIBRILENEASLTHA
. B, EBEVWSHBEOREZBELT, 2 TOANKMEZITRLTH I LATES. §F
i, M LA MOEBCEIoT, MEHIRL, ERTHELIWARKNZMERZSET
MBIENTES. BT, FMALAIA M ZREAOEMBIRELHATLIELICLST, &
SIBFEMERNDAREEZRD IENTESDDTHS.

COEIBERBHEREBEAT, FM1TLIAMOERIT, BRREEN EEFMENOK
HIRATESLROMBNNTAIEETH D LEZADTHSD.

5. RS

FREOKREIZ, FM1LOAAPCHETRIXELDESEOAFRMEICDODNT, BEFOREEZLRRD
ZEITT A, ARTIE, FHOEEMENERINIHEROBEREICBWT, BEOKBHR
ETHH¥MLIAXANMNIEBL, FTLOIARDERBZHONMIL TWS I EZEERFT—Y
ELM. FIT, TZZTOIMLIANDERDOZYUEZRIET A0, OFHaxk, ©
MRS, QKRBMAANEVWIZDOHMERAND ZEITL>T, O—1EXHE, Q—0 %,
Y TI5A4Fz—DRELZDDOT7OLAITHLTY A LIX DOREIEZERERIZT- .
IDEIRIALAXAMOBEEBLT, FTLIAXAMDERBICBNT, BERREDEDET
T, ¥BEAME O BALILBROBRNBLEIIRD LV EEHER/DI ENTE.

FALIAARNCELTEEINEHRIMRODBEERS. £/, BECRIFEAEORLE
B, X RDHRBEHE D> THRBIOEREZEATVETHSD. LALENS, h%IL, &
BKBRAN IR FICRIFTHER, ThETULIIEZBKAICE TV ZEFMENZNE
ETHAD. TLTEOHEIC, EMRIAMNEREZBETAZEZDICIHDYMTLIAMENDH
BMPBBIZRDIZENRWARN. ZIZTE, YTLIXPMOEEIIDWLWTED RN HiEER
RBETICREBESRBN o7, BEY—RIALR—ZAD - TAF 4 2 TRYA L= b -
A RTF4 L VOBEOFEBEEINTNS. ChODOHEREEEFETEIEICE-T, &
DIFMERYALIAMNEREED IENREERDITHAD. FOEDICH, EHETEARBICH
TWTHAMLIAPNDOKESEZEEBRATAHIELEDIC, YTLIAXANNEEESHOABIZBWT
BHZEZBEOTIENTELZOTIRARNNEEZZ B,

E

BRXDEMRITDOZ>T, BAMARSBHIIZTHEEZWZEEZE U ABHARERETOLHE
RMELETEATEBORZRLET. £z, ABRRFHFHOANILIALEE, BRE—%K4E,
RUOBEmFRRFE AR OERRMECEICIFECHRBLRIREEZVWCEEE LRI LRE
KEALELETET. BRI, EBOERICHZD, MHLLACEREZERBIVELD
EHRTHEOLEELD, Z<OEERRREZRD, WEDIALFEWVWEEEELE. TOK
R AXOHZHBEGEODD I LNTELLEELTBVET. IR LTELE#MORELE
LETY.
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(D Z oz, SEIZREMEFAIZNEVS AEEZEN, UTOHAZLTWVWS. BELFAIZA ME, 1REX
D 2EEENM UL 2EBIZ, 25 AKXV 3y ARMEZETHNIE 3 BICRBIAMTHD EL, BEHEMALELLT,
HERS, 0—2&Ff, HEHEDE, )28, AGE RESZ2HT TS, (5 2000,p.93]

@QEFE, OPVRATFTA P AEHEIA N T O —-—FNEERBITI2HmMABVEDMNB LN S
[Harding, 1998, Mentzer,Flint,and Kent,1999]. TN 5L, OP AT 4 VAR A LIANOBEEEE A S
LTELSDREEERABIEINTES. '

@U—RYA L=k AXF 4 2T, {H [1996] IZBWTHEMIZERSNTWS. £z, F14LX
— AN+ aXMF 1 > JE, Preiss and Ray [2000] IZBWTHMICHERENTNS.
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LAV VR —REBRIEEDT VL —LT—7
L HABE—

(RXER>

KEGXTIE, 7V a—2 -7y MVIRBUEFRDOOLNIEEEOT, LNLy UK 0
—AWEZWET H72DIR/RTEIN TV AIFEDOEFERLOZ BT OWTHREET L. &
LI, TOPRGIOFTAREMNBEELTHLMCL, KEHEEL, 28 icdndTsRY %A
FEHEZRETAZILLHWE LTS,

T7A4F AR Y —ZAWENZBTALALY VR - ) —ABBHIDOWT, JYYIT—R - F
y MCABEIZD LN 2 WA, SFt#GLE, [Z4HAEERMY — R (F28) |
BRULZFETHBEEVZSE., LIL, /y)a—2R - Fy MIABEIZD O N LIEEITIE,
RETL[/vV)Va—R - Fyr2BEL LTEBRTLIEEGDE é%%ﬁﬁﬂU~X&(%w
&) | FRYULFETHDLENZS.

(F—7—F>
VXV PR -Y)—2ABE], JvVa—-RA-FTv b, 774F R - —2W5|, &F, B
BT EESEL3T

A Framework for Measuring Leveraged Lease Transactions
Keiichi Yamada

Abstract

The purposes of this paper are as follows:

(1) To examine the validity of nine existing methods of measuring leveraged lease transactions,
including cases in which the non-recourse debt is liable to the lessor,

(2) To propose valid methods of measuring leveraged lease transactions.

The three-party financing lease method(The second method) is apprropriate for measuring leveraged
lease transactions in cases in which the non-recourse debt is not liable to the lessor .

The three-party financing lease method(The tenth method) is apprropriate for measuring leveraged lease

transactions in cases in which the non-recourse debt is liable to the lessor .

Key words
Leveraged lease transactions,non-recourse debt,financing lease transactions,lessor,FAS No.13

20014 5H31H 2T Submitted 31 May 2001,
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1. BL®IC

LNV VRN —2RENHE, KR, 774 F A - ARFEARV—TFT 4T ) —
ABEBICGEENE, 774 F A ) =ZAFIELTOLANL Yy VF ) = ZAREHZOWT,
K E D B 5 & BT 25 ¥E 5 3% & (Financial Acconting Standards ‘Board;FASB)iZ, FAS No.13 iZBWT, Y
—AMEOETF (LY —) OBA»S, BFEIFEAMBEEILA) TWEE&EBERED, /v
— Z + 7 v b (non-recourse debt) & FEiE, ZOUEDL [EEEREIITHELZZTLWERE] T
Y, BEEIFIBDOONLVW L 2ERE LT, [@AHEDER) — X (The ordinary financing
lease method) (&1%) 1, [SMHEEZMEm) — X % (The three-party financing lease method) (%52
#®) 1, [3IME DM % #¥ - 72 #% & (The investment with separate phases method) (#3%) |, B &
O, [# & H9#% & (The integral investment method) (#54%%) | DAFEZRRL, #0595 [ 5
WO o 2HEE] #RUARHEHELLTWAY, 2R LT, IWEA(1999) 1k, FAS
No.l3 WBWTRHRRENTWALFEDOHEEEMEICE S X201, Thb—FR2IIRR
L, BEE7VEEALC [HIEOHE A% EE] o4 cMELSZERL, [Z4FHH
Maer) — A&, bLXLy U F - ) - XRGIORENELZTHL2EMGI L, ) a—2R
Ty POUBETBEIUIEBRLTWLEDT, RETHLHIELTWE, 72, KEOKXRAKF L
BEDORFEEZHRRVWOPOKRFEREAD, [ZYHEMEM) —AE] 2 205
DEYLZMWEFEELLTEHELTWEY, LerL, BEICB Y a—X - Fvy FoEkiR%
BThY, TOAEBUZEETAILENTELZVWEADHNHI L., T/, TOHIZODWT 4
WWERENTWAE LTV X2,

¥/, EIRESFTEAEERE '%(Internatibnal Accounting Standards Cbmittee;]ASC)ti, IAS No.17 28
W, V= ZAWBIIIOWTHEELRITTVEA, LALy Y F ) — 2B LTI, BIC
ME DEMEZ FRIT TR,

—7%, BERATRE, EABELRIVHEERBEERIFSFFASINTVEDOT, BB LD TV
EESFLEODEHRIA TR LEVWIRRICH D, B 63 FI12 [V - AHEPEENBES L
NLEW) —ZABBICHTABRBLORBFEVICOWT] (LT, [ 63 £ —A@iE| &
W, ) BARSH, FITIE, LAV YR )= ARBHIOWT, [@BEOFBEIF & ¥
HHE (s 1, TELFEWRSIET2hE (B 6 | BXU [€RNBIET 5 Hik
(78 | 03 FESREIRTVS, F7, Bl 10 8124, V- 2B E0REIFKE
Sh, BABBERITAE 36503 BLUFBRERTSE 1450 2 0HES N5 10E 7.
ZENLOHEIE, LAV VR ) —=2REIPDAD Y — ABFIIDOWTIE, ERo@EEOHRE
ZRERAPNICHEBELTVEY, XV T F ) —Z2WFHIZEAL T, FIZHEOBRELTEWT
Wy 7Ry,

)7, EH s EIE, [V—-ARBICHEL Rt &My sERE] (T, V- 245
FEE] vy, ) BPAREN, V-APEIE T 7AF VA - ) —AWBlEARLV—F 4 5 -
Y- 2BBlCAEE N, MECOWTIE, [FHL LTEEOREMBICKRS FECHEL TS
FHLEEZ4TS L (BLF, [V AKEEBICLZFENIIET5HE (B81) | £wy., )
ELTBY, BHIZIODWVWTIE, fi%*%’“ﬁ)ﬁﬁ‘%‘ﬁl?lb:%%?ﬂﬂ:ﬁ% CTxEtAEL4TH ] (L
T, TEEEHFIETAHE (BoiE) | twI. ) ELTwa. NLDFED L ) BEKE
RFEMEFL, FR6FIIARINA [V - ARFIOKXFMEBROCRRICE T 2EHES] (U
T, [E£BEE] LwvwIy. ) KBV TRENTWED, LAALy Y F ) —2WBlIc2onwTiE,
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VRV YU E - Y—ZEWBIMED 7 L —LT—F

BB ORELRBV TV AEVOT, TALD2HESERIABLALEED% 250,
BLEBRZEIIZ, LALY Y F - ) —REBIOMEICONT, fESIE, 9 HFESEE
T 5. | | | o
FIT, KBLTIE, LALY YR Y —2WEBlIZoWT, /¥ Ya—2 -7y MCBEENE
PROLNLPELEDT, 9 FEOAFHEBRLOZ AR OVWTRIT S, &5, 2O
BOFTH2AAWBREZHO ML, RFHHEHRL, ThENCHBT 2 RL L WEFELRE
THIEEEMELTVS. 204012, XEHTH, VALY IYF - ) —ARBIOEHE BN,
FOWBIRPETBONDTV—L T —2 LA 2HBHIIOVTIEKRT 5. %3 8T, KIE
EFVICZOWBIOMEICHET2 9 FiEr@AT AL ICL UEREEOLIILT, 20BN
HEREFTL, F4EHTHE, 2ONGIORBHNEE > BRECERTIUEHETRET S .

2. VLRVYIF ) —Z2BB|0OBEBITHEDOTILV—ALT—2

LNV VR ) =25, OTV - AMEOERBEORAEETCHIEBOEF] &
[V —2BEOHEAETY —ABEZZHLIEE (LY —) | LOHOBEREE (V- 2) 8
(BERFRY, BEHREH, 7142 ARHE, ) - AP ERBWIIRASETHLLDEE A
- ZARNEHETCHLHEEEL. ), QU - AMEIBATILOOEELMET L4
BB (ST EMESRMBELSOPNIGEE LD L. ) LEFLOMOSHEBERERY, O
[V 2MELRFTTAIA— 1% LEFOMLOFTEEYN, QbW &kt aH -
REFL, BTARAET I LN LVPHBEELY —AAH (F2@, ChEREOEB LT
IR LMD 4 MBEELOMOERY (ThSDORMICEEMET 2 EERY, TV
I RWERED) L, BEMCTRTATS—HKTH->T, RHEHELE, 55VIIEED
CHEB L CABICS IS ETE LI 2o TWEIMEITHE. LizdoT, LAXLY IR -
—ZAMBE, HMiE s BHBICIAHEEYICL VRGBSR, 208BIF (2 -7 —%] %K< 4
LHEZIZL)WFIPHMOICETENE, BFR) - ABEORAESRELRAET L IIH
D, ZORBEAESVES (20 ~ 40 %1EE) OHCES L, SRBE» OB A S W
& (60~ 80 %) DHEABEICLD, A—N—%7ho ) —APELTBATS.

CF 7, BATILAALALY YR - Y- 2HEIR, BFOLEOBBICLY, BEHEH
ﬁkﬁﬁﬁ%ﬁﬁmBﬁéh%.E%ﬁ%ﬁﬁfu,%%m%%%(%&%swk~sm%)
WKEISE, V- AMEORTLL2IEXMERN, EXEOLOICHEL, E¥EEIZ0Y —
AMELACTEERFTV, ZOEEL A LLARYRELMAEIIRTS. COBE
V- AMERIEEERET LS. D&, &%ﬁ%ﬁﬁfﬁ,&ﬁﬁ%%%(%&%%7%~
688 5) IIETE, V-AMEORFLLAHEEMEEY, HOOZDICHEL, kF0HEE
AED. TOBE, V- AREREEEACBEORSCIBL T, FIEEABECEEREYT 2.
ogz;vﬂvyyﬁ )= ABGBED T L — 4T — 7&&5£E&Lowfﬁﬂié

MREFLMBBLP SRS LBMB (/>VI-X-Fv FERTE) DAY
I, BEFSMBEICED) TV EBEE VU:—XPT/bféé LlzoWnTak
RD., BWFR) - AMEZ A D —EPLWBAT IO EHBE» RS2 FELES LA
W, BFFELLV-ARERZLT, TOBRBOTALFABOBREICTLT S, b LEFILHL
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RENEZEELT) —AREXI) LD TE 2L 2o/l aIl, B, BFRIEMEREICED
BHEOTAREFMBELL) CEBARTRREL L., 205 RAPTEL2BO-DIT, %k
HIcL), FENTEEFO) -AREEOERBEA~DOEE, V- AUELILZEFH,L
D FFE, V- APEICHE L -HREESOES, BRERSECIIAMNABEICLY, &/
BEPEFIIH L TCERD EICEEFEREZITEL 2V LD, LAV Y VR - Y — B[
B TiRHoPLOEOLNLTWE., LEdW->T, BFELLRLZLEMEME2S, #AUED
BHEORBUEOWTERBREDITHEENIZ I LIk D, BFIFEHBEI»SE) TE
DI LMEELIATOEBEIE, I/ y)a—-2 - FyreEhTnwsd, Jrya—2x .
Ty M, BFRFICLoT [HEFBEREOITHEZZTL2VEE] THE220 [EFHWCYAZOD
ZWEB] LEDLRAGENHAY. LaL, HELE YV a—-X - Fvy FoFHIEEET
Y, TOABUEZEETAIEDNTELZVRAFLHIN IS, LaFoT, LNV I F -
— AWMEBPEDOEIZIE, 7YV a—R - Fy VMCABUEPDAEELEVE SIS TRET
LULBERED 5.

Jr)a—Z - Fy PORABEREOERIIOVWT, FORKBHWERZIZ, OBEFE®) — 20X
BRI bWERENDL2ED, @) AR IEITNTVEEFD) —AFNBEI LD LD
KRR IR TwaE D, BIXY, OFFN) —ZAROXIRE L L BHEED, BFOY — 2 H
BHEOEMBE~DRIE, V- AMEOCRYRBRHLLEOBHABTL2ER L TRES NS,

Jr)a—RX 7Ty PORBERHICETIFEMAEEREICOVWTIE, ARFLTEHK-> T i
Wy,

QBMEDMIETDR

LNy PR ) -ZARGI0F®E LT, GFICL o THMENE & XIFEPFFLINS
DTHBHRLZVWLILBEEOBREDR (LT, [BEoREHRE] L)) b2 Lsbhsbas
@, WA A9 ICBVWT, TORIEODWTIRE 2 Sh, BE, BBL, 7747V R —
AREIE L TOEFABZT oGS CREBEOBREHRIEILRL, TtV —F 47
) ARG E LTOSRAEFRBO ONLHEIIB VTR, %, B & HAMmEENE I
BEICEEEPROLNTVWEDTHoT, LAV Y I F ) —ZABWBIIZEICHEDRIEN R
BaWwWELTWSE, COHBREYETHLE2S, COBRBIILVLNLY Y F - ) —2AWBIOXRY
BB T v

Q)EBERANKREOERRICLIMBEDIZMR

BEDBRIEMHRIZL ALY PP - ) - 2G| OXREHERTHL L LT, BEODKREHED
FYviadJuU—%LNLy IR ) —-2AWB|IOREDFy vy a7 —D—HE L TEEYT
e, )V-—AHMBEORMOBRBTER* Yy V270 —0RHAENEFOHCESLELR L,
HEEEOHREHOBARPRENEL (ZoBERMUREOHME, [AOMBFE OB ]
Ewvy) , BFOMBER (REERS) 13, V-ZHBOREICBVWTREESL, —H, A
MEREHREZS., V- AHEOBRFLIBVWTEENL, BUA» S EOMKBEHEE RS, oF
D, BEFIVPRELTVARFEN) - AHBEOMELBEISIPN TS, TDI LI FAS
No.3 D RECTEHEN [WEOE] LIFITA T2, |
AOMKEDOHHEICHOLNIBAONESE 2 MWOBRERCHRETAILIZE-T, Boh
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LNV IR YU—RBRBIAEDZ L —LT—7

HETFRENAFBEIE, KREHRMBTHD, LAL Yy P F - ) —2RBIOFBICYRED T
ZoHhwv, Lo 7T, BERREEDHEKEIC BoNZ EFHEINLFIRZEEH L Tt
6T, TOBHIZL ALY VN - U—xﬂﬂ@ﬁ mﬁﬁfi&w

(Y —XHEQNRIEDIRR

V)~ AMEOMGHEFPEFIZHL20, FIZH20IZ20nTIR, bLALVY IR —2
WO B ECRKBENZTREEb%2W. 2F), 774 F VA - U—AWBIZBT 5
XLy UK - —-2WEITHB5E, V- 2AWGIHGKIC, EFEIMEEOHERERED ) b, #
M, BIOPBEHELZIEL, V- ABBIRTEIL, TEEOKERD ) bUASHELEEFEIOH
FURBET L., UWOoEOGED, RERTMMEICH YL, FHE, BLUONREOEENY —
ABHEIIHYTLE2OPBETHE,L, TOHEICIE, BEF0) - AEBHEOEHEIE, RERA
MEMHLELER LR, BFE, V- AEHELREREMECT 2 &t LT 5
RETH 5.

3. LRLy I K U-ZMEIOKBEHRESEDERBNIRE

AETIE, LAV VR ) ARG OHEICETARIBD 9 HFEDHEMEZHS T 57

DT, TRENOFEFEDO—HRETL, UTORBEEFVICER SR EHAL, 20% Y%
RWE T A, 727201, FAS No3ART 4 HERXODWTO—BREZOFELEL X FAEHL
HIzBEL T, IWH9)IZBWTHMIIRENTWEDT, #HL528BENL NV,
[#fiE € 7]

KFYU—ZEH X Lo TREBRRSFEINAZLVLANLY DR - Y- 2RFICSHET 520 ICEH
FLLTHO -] THAH 10 #HiE, EEMEEXNTAREWINIZBML, £t 1 H 1
HiZ 16000 BHHDOMEMEZBEAT LD, HCEEEHEZ 20% L ED, 3,200 HFH%2Y
FIZESH 320 BAMDOOHMM L, SHICHEASHKREE 12,800 B HHZ RFICH ST 1280 B FH
HooB#HL THEERERTEI»OMERZBAL, MEEWSHIC) AT EHI L ITL.
V- 2AMECHEAME, V- AHHE, V-ARFoLME, WTo@R) TH A,
BtEI1A1HDY — AMEMIZER) O AMEAE . C=16,000 5 H
BPAERDY) — A N=124F G(FE1A1H2S +H1144E12H 31 HFT)

) — XS ORBEK (=12, - N)

) — 2 (%) IR =2,254.69 5 7 H

D AR TRICBIT A — AMEORERAAMME : Sv=2,000 55 H
BFEIXHL)BEEEE, RRASOMHEER (F48) (E=SHEHHM

J— 28, FHEEAEZESE 1B 1231 HIRETHERL VTS GE 12A 31 B2zoEE
3 5)

BFOBCESEE . «=02

BFOHCES | «aCi=0.2 X 16,000=3,200 &H /5 M

BFOEBE (BAE) #48: (1 —a)C=(1 — 0.2) X 16,000=12,800 & 5 1
BFo&MBE~OH ALK FICET 54EF | i=0.05 (1)

%%wéﬁﬁ%“wiﬂw%%ﬂﬁwiﬁﬂﬁﬂl-M%XTETfjﬂMm&%EEH
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THASHE B0 25

FT, 77 A4F VA —2ABWBICBTALAAL Yy Y F - =25 23 RIZL TW5b FAS
No.I3D/RLTW5A 4 HEIZOWTIRE T 5.

MBEOLMY —XE (B1E) |

B 1T, LALY YR - Y —AWMEI, PRl L bBF, BFEBLUSHMEEICLS 3
WMHEBOBEFH LW THEALEAZEY, LAV I F )2 5%, BFEHEFLWV)
CUREBCAPNSBEOLMBIIL LTOY AWM EALTHETHS. LIdoT,
BFOLBEBEY, LAL Yy YR - ) — 2B 3B TOBLTENE o & LBEALSL L
THH. BFRET LY —AMEOLSHEIL, REZRAFMEL L TEELINS.

1R, SHRBEEBEFLOSHREHHAEZNIEFE LNV Y VP - ) - AMFIEEBL
TABEHNPEL, FTR—HFOLDTHE0IZ, TOREELRLTVEW, S515, 1
BE /v a—2 - Fy M FRFRL o THEORARTHAMBAEL LTRBEIND A, £
EHEOUMELPIRETAEZHEOLEFEIZE>»TiX, /7 a—RA - Fy bORABEEDORBIRIE
L), HB1ERZOMERBLTC 2., TAOOBEBEIZIY, F1HERIRLETHL LRV
A, .

Q)ZURERMEM) — X & (8B2&)

VXL VR - —2WBICBITS, BF, 6FBLUSBBBICIS 3 YFEHOLLE
NORHPEBLTVWEZLEEEL, /JyVa—R - Fy b2BELLTEHLEET, BFO
E€ld, HOOROBMEDOATH A L) HICEEHLIZHEY, F2HETHS. B5HEICH
LT, B1ELALCLTHY, 610, E2FERBEOBRESRLEELT, BARNNEED
BRHIZIVBELORELTFEINZFREZ ) —AFRITED L., /7 ¥V a—X - Fvy MIEK
BRBOONZVHEITE, E2HEBLAALVY Y F - ) -2 ORBEHEELTH 5 EMELT]
E2 ) a—A Ty FOUKEBEBRNICEBRLTBIRZYTHELEVZ A, L2rL, /YO
—A 7Ty PMCARUEFRBOOLNGEECE, F2®E/ vV a - - Ty FORKEDORR
EOWTELSBRATELT, ZETHD LIV E, |

G)RRANE 4 - -8R E (83%)

EBIETIE, VALY YR - ) —2BBICBII 23 UHEBOFNFIOEYIGERLTH
D, JJ)a—-X - Fy b2 ABELELTERBEET, BLIUP) - AHEPICBHEOBREREIDH
BLAT, INEeF vy v aT7u—OWINEAZTILEHIELTVAS. BoHEICHL TR,
B EFALTHS. FASB IE, 5 3 #°, MBREEIF/ETHHHM L) —XFRL OBEL
HIEHTEETH D L L bIc, AOMBEDHMEE V) @ENDE L EYIREND L EEL,
TOHERRIRLTWV S, ‘ |

EBIFEWLLAL, 00Xy v avu—d, LAV IR ) =2RBIOHEDF v v v
T IHEDBREHROF Y v 270 -2 MA72bDELTwE, E2HTRLIZL DI,
LRy VK- ) - ABGICRICHEDBRERR T 2. 72, BAFRAHE (BREORER)
REat) &, BFOREEHEEIORIY, ThERFORFEDNO 1 2TH2 L1y
VR - AWEIOY - AFSORE, BLUWEICHY ARSI EICEHERD 5.

g/, ) a—A - Fy MIABESROONBEEICE, E3 R/ y)a—-R - Fv
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VNV YIER - U—RBEBIEDT v—LT—7

FOBRBEHORBIIOVWTELLRZZTBLT, ZETHLE0nzhn,

S5, FI3IFETE, EEEIIOVWT, WU —Af2INFE L LT, VU — R E DR E XD
%, BIXUSRmEE»S 0/ ) a—-X - Ty MIETAXHANBErEHE L CUET LI L
%, BRBHELRATAZLEMRLL TV S, .

Oz ki, 77AF AR —AWEBIWZEST AL NV Yy VRN ) - ZRE[2 BB EIX AR
V=T 47 - )—ARBlELTRETAILEZRBICLTVWAILEEKRTA. 2DLKIH %
FHigiE, BRICBVTIE, BB OHECHEREERICESCRY, BALBZWVWL, X
HICBWCOBEORERHLTLALY YR - ) — 2B 0OARD, BBEARV—F 17
Y- ZPBIE LT EDR AT ELVDT, —BHCRSL2PEFELIIVEI VY,
T/, SEEBLILVLAALY YN - U-RAWEIE 774 F R - Y- ABBIERAZ L ERIR
ELEDS, BEE, ARV—-F4 VT )—-ARBIERABEZE L, FOMOERBOID TN
FWEHFECEATAIEZHARIRYTH A LTV RV,

LT, LX) GMEAPDAI LG, E3FREFRYTHHL LTV TN,

() R BRI (B4K)

A, BIFLAKIC VIR Fy F EHEOBREHRERFLEBEICRB S €
ZETTHELEC, SLIRBBENESOERICLIVEONL EFHRENIFEL, LAV Y Y
FeU—AWEI0) - AFi@e LTREETL2HETHS. CRHEEFFIL ALY Y F - -2
Wl 2 HEMEE LTCEFET 2012, V- AFRLAOMBEOHBE 2 o EF h 2 BAEDE
SOEBMICLINBONLETFHSNIFABEZLERIIANTVEEEZ AL THAL., LI
52T, V—AFIROKBEL, RERABLZEATVWLEDT, ZOEMAZITBRIBELERT
WBZEIIZRBD0, FA4FETRUATLEVEEDLDELEZ 22\, £/, FA4FEEIEIELAEL
{, BETRHEEREEFR LR - TV H - 0HERFTL, EMTH2ILPHRLEVTETH S,
BT, /) a—A - Fy MCAREFRBOONIZHE I, F4EE/ YA - - Ty
FORBHEORBIIOWTELLFEZ TR W, ASHICELTE, F1EEALTHSL.

DEE, 77AF VA V- ABEICBET ALV Yy VR ) - ARG ENRE LTV AL
ABERITSE 136 50 3 BL UM 63 £) —ABEFBHELTWVAS 3 HFEICODWTKRET
5. ,

Al 63 £V —RA@BETIE, V- 2AHHEMNEEMAERI D SRS, WHEOEEWIEZEH
EFETHD, BHBTN - AT T FHRT, POBRAMS LLRIEEMICPRMOELEL 2
oTBY, &6, REWHMHALZESFINTVLRWY — 2B, 20k, ThICET R
BlIconTit, H4OWFIOBEFEHEE IS LT, MIMEIE i, FERIIE LTRY K
TEFBEENRTVAS, 22T, [V-AHHPEEWHAEHIIORV] LiE, V- AHH
) —AMEOEEWHERD 10050 1204 BLAMWMFITHEIDE VI,

(5)EMOFKRME & T5HE (85%) | -

BSsHBEELVANLVY YN - ARG e BEOTRENG AL L TRETLHFETHL. £S5

BT, ) - AMBIHER, DV — AMEDIERYICEROFRENG ATONE L Ak

Ths, V- ARBIMERCARFEBE LSRN, 4, 774 F R Y- ARBICRT

BLALYyYF - —2WF 00 - AHOBEIR, BEOTALFBOEETSHY, Zhiil
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FEIFE F10E B2 5

ﬁ@ﬁgmmt&ﬁbfﬂﬂ?é%S&u,Vﬂpny.U_zmmmﬁﬂmm&Lf@ﬁ
BEMERLERL TRV, 8610, BS5ER, B 1k, Bk, BT, B8k, BIUHI
EERL LI, BFLEMBBELOSEHARHERVZ LNV Y D F - ) - 2MEIE RO
BEFENB AR LTVwE. BFLOBBRHLOCHBHHBEROIBEREL ALY YN Y
—AWBI L BB L CRABCHNFEL, FTR—-KDOLDOTHZOI, HBSHERZOFLEK
LTwhwnwll, V-AREOUASHEFEFIIHEDH», HFICHL2OLICOVWT, KFH0LHE
P& RBLTwWREWZ E, BIUSEBE»ASD ) YV a—2 - Fy rOAFEHREIIOWVWT
bFoLKBELTVWRWZ L2, ESFERRUTHL LTV,

ESWEETEMT A0, RI1AERTILENDH 5.

RICBITZY - AMBIBABBLVERO n ERBLAEE ) OBAEOWERS
Ly(n), EEDOHEAEOFEAHYE E(n), BIUVREREIHEASDOILAERFHYEHL, n O
BWOMBEUTOL) ICEET 5.

F1IFEEOHAEDOHEREL(D)=(1 — o« )GIEAEDOFIFR i 28T B LITLo T,
E1EEOBASOFBHYEEN = — o )CARDOOLN, BHEHETHLIRFOLMBY
D TEF B EHGEE DO FFERD O B HEEOMAEOF BMHHEE B(1)=i1(1 — o« )Co%k Z L3I
ZEICEoT, UEBFEEDOBAECDOTUAREFHLEL(1)=Ex— E(1)=Ex— i(1 — o )Cy#s
KoObNDE., REFEOBALOMERBEL() 3, HEEOEAL OB ERBL(1)=
(1 = & )Co & {5 A2 DTEAEBE L AL (1) Fer— i(1 — a)CEFELIIC L IZE 2T,
Ly(2)=(1 = a)C(1 + i) ~Exl LTER®D SN B. Wik, MBEFHEITY, —HRERD2
E, V- ABBHLVERO 0 FRABLEEFEOBEASOMERBL(D IR, 2ED L
£ans,

Ly(n)=(1 = «)Co(1 + )" ' =B =, (1 + i)' 2 (1)
V- ABGIFGERLVETED n FRBLEZFEOBFEASOFBHEYEE E(n)id, FHKICLT
FEEDHEAEDOPEREL(NICEAEDOF FFR i 2T b0 TH2056, DEDXIH T
x&ns,
E (n) =iLy(n) (2)
QREFZEI1EBEICEHAT AL, 2EDL) CHEBEELS,
E(1)=0.05 XLy(1)=0.05 X 12,800=640
FRICLT, V- ABGIMBRIVEEO nERBLAEEDOHR AES DOITLA L FMH Y4
L:n)id, 2¥DLHICESINS.
Ly(n) =Ezx— E(n)=Ex— iln(n) (3)
GREEIEFEICERTALE, D2EDI)ICEEEINS.
Lp(1)=7,220.8262 — E(1)=73203262‘—-640=@5808262
DEWE, (DXZ2E2£BICHAT I, 280 L)EIEENB.
Ly(2)=(1 = 0.2) X 16,000 X (1 + 0.05) *~* — 7,220.8262 X (1 + 0.05) *"*= 6,219.733
RSHEILBTS, MEBBAKOEFTHLEEEMGEOREIE, 2E0 L)tk s (L
T, B3 EAMET A, ) .
J — X HflzE Rk 1,600 HEHEE 1,600
) - ARAMEBEOEE 1600 B M, V- AMEOE AMAC=16,000 H FHZ2EEME 8
B 10 TEo7ZC/10 THAH. ) - AWFIHBERIIBWT, § 5 BEEFLEMBELE0E
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LALw YR )—=2BEMIEDZ VL—LT—7

BMEBEEEENELALY YR - ) - ARG L RHOEERENG 2oL L-AKE L TR .
L72doT, ZomMBLIHINIC, AL (1-)Cy/10=1,280 B HEAMPEF L& BLUTO LS %
MLE %) — ZAHGIBAMRETICIT > T 5.
He&He 1,280 A& 1,280
- AWB | BBERFOZEEMGROLEIEE, 2EDL )k 5.
) - ATEHE 2,705.628 1) — 25 |k 2,705.628
Y o— A H ALz ST LR AR 1,400 ) — AHMZER 1,400
) — ZABG BRI BT EERT EE NS, U—RAFL, BIXU-AFTHEOEK I,
(R_*N)/10=2705.628 B A TH Y, J— AHMZEHT ELEMOEEE L, ( C—Sy) /10=1,400 H
FHTH 5.
DX - ZAHZHEOMRBIZ, 10 AFDXF Yy ia -4y 7H—2225469 HAHTH
A0, FAEEHEGBIIOVWTIR, 2E¥DXIHICk B,
H&HES 225.469 ) — A5EH & 225.469
) —AF#EHEE, BFLH) - ABEZITR o GHLZTHL EE S,
AREICAHMEROXLOMEIE, REEHEAGBIIO VT, 2¥DEH Ik b,
AL F R 0.5 HeWHES 0.5
TIFHEAOEHEIL, EYI0=05 BAMTH L. SEEMGEOECHBE~OHBEAEZRED
MBEZ, DEDEHICh B,
' A & 80.4165 HEHEE 144.4165
X HLF) B 64
FEEBEMARE, VA2 OB AEOTAMYEL(n) EFEMH Y% E(n) L1251 T
ETE. ASLEHABOEEIT, FhENE 1 OL(n)/10ME E@/I0MDOE 1 £FED
BELFAKETHA. DBROZSEEOFLELEIFTREBLIT).

FLEBBHEILBFNOBROTHHSEEE (ML 5HFH)

EE|REEE MEASOHIERE |WFLEHEMEASOR BH S |[1E A& D ITLAE FH M4
n Ly(n) Ecy E(n) E(n)/10 Lp(n) L;(n)/10
1 1 12,800 1,444.16525] 640.000 64.0000 804.165 80.4165
2 2 11,995.835 1,444.16525| 599.792 59.9792 844.374 84.4374
3 3 11,151.461 1,444.16525] 557.573 55.7573 886.592 88.6592
4 4 10,264.869 1,444.16525) 513.243 51.3243 930.922 93.0922
5 5 9,333.947 1,444.16525] 466.697 46.6697 977.468 97.7468
6 6 8,356.479 1,444.16525] 417.824 41.7824 1,026.341 102.6341
A 7,330.138 1,444.16525] 366.507 36.6507 1,077.658 107.7658
8] 8 6,252.480 1,444.16525) 312.624 31.2624 1,131.541 113.1541
9 9 5,120.938 1,444.16525] 256.047 25.6047 1,188.118 118.8118
10] 10 3,932.820 1,444.16525} 196.641 19.6641 1,247.524 124.7524
11} 11 2,685.296 1,444,16525] 134.265 13.4265 1,309.900 130.9900
121 12 1,375.395 1,444.1652 68.770 6.8770 1,375.395 137.5395
Adt 17,329.983 14,529.983 }452.9983 |12,800.000 1,280.0000
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iy

FEKHE 108 B25

(6)IEINFERMEI & T HHE (8B6iK)

86 3E, BABIES 63 &, BABIERKITA® 124 &, F 125 &, [ 126 &, BLUH
128 $DEFEAREZHHL, VALYV F - Y —ZARBIZ2ELFTENGIE L TRETZHET
HohH., T, LEeE, ESETRRLIIE, BEFLEBEBLEOEKBEEEEZN L LA
Ly PR - —2BBIERHOBEELTENT EALRLTBY, ZOWMBIE2HET 2 HERZHHTAR

G=FELTRYIFoTwiR T V- AHEDORGHEFEFIHL2OD, EFTHLHD
PIZoWnT, REHLE LB A<ﬁ%tfw&w:& BIUSBBEIrIOOD) YY) a—R - F
Yy FOBBEBICOWVWTO T o EELTVREVWIE, E612, LXXLYy YN — 2G|
774+yx-u—xm%”ﬁ%?é%A’ﬁw , V2B oOBEIX, BEOTLEALFED.

BECTHY), TNEELFTERIIE A2 LTLEL, €@ E LTONTFERLZERL TW
TWwE6EIE, LAV VR U~XH2810>‘£%§1H5(8!&Lf@ﬁﬁﬂﬁ%ﬁ%%bfwtzm >\
roBEE»PS, F6FEEIRUTHAL LTV LWV,

BeEIIBITA, MEBBAOKEEMSREOMEE, 2EDIHITL5B.

) — R Lz Rk 1,600 HeHE® 1,600

U ARG FBIICBWT, F6HEFESHEERALIIL, BFLERMBELOEBHER
ERBELVANLYDF - Y- ZARBIEBNOBEEAZENFI20EL-BEBEL LTHR) . Lo
>T, BEAEDTGFLEENBZUTOL) 20HEE ) — AWGIBRMARIICITo TW5,

HetEs 1,280 & A& 1,280
DEW) - ARZHEOLTEEMRAEREOMEIE, D2XDLH k5.
HE&EHEE 225.469 ) — A58 F 225.469

Vo— A MRS LR 116.666 ) — A FHMZEHE  116.66
THHBRREEICETVT, VARG 0oe) - AMBORERE (XA ERE) 09
L, V-AHBEPOZEY) - ZAHBRFACHEDLEY - AHEOZIY — A OEHEITIET 5
TOMBEEILET A, V- 2AFLEDOEEE I, R/I0=225469 TH Y, Y — A #2255 L B
D&, (C—Sy/(10-N) =116.666 T 5 .
FAICHREHOLLOMEIE, FEERAERIIOWVWT, 28D L)1tk 3.

X FEH 0.5 Be&HEe 0.5
BEEMEGROSMEE~NOHFASRFOLEIZ, 2EDLIKLEL,

LN 80.4165 He&HE& 144.4165

XA B 64

| EALSEZHFNBOEEIT, FNLEFNE 1L OL(n)/I0WME EM)/I0 WOE 1 FEDOBES LR
BTH2. DBORERELRAELSTNELTS .

(7V&MME T I5HE (B7&E)

BITEZVNNLYy VR - ) - 2G| e €@NGI EAZ L, EREMIrODOBEAEH UL B
CEELEZEFICEMT, V-AHHEICHLZ ) - ALY TALZRABZORELZIT A
ETAHETHA. ET1HEE, E5ETHERLIIC, BFLEMBEBLOSHEEEBRHLRD
EUNLY DR Y- RHGEBNOBEEFENGI EALLTBY, 2OWB|2BKRT 5 #
KPR —HKE LT F-> T wI V- AMEORGHENPEF CHL00, HEFIC
HEDPIZDOWVWT, SEHLE EIC A<ﬁ%tfw&wct BLUSRMBE»D ) V) a—
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VLU R Y-RBBED T L — LT — 7

A Fy FOBBEHEIOVTLE o ERLTW RV, DEOEELG, $7HERYETH
B ETWVZwn, :

EBIETERBTALDICE, R22ERTEILENDS.

K 20F vy va7n—Mn) ORFH 1305628 HAHME, $ 7B 5 - AFEOD
HBETHA., COEIE, BEEWEHTHAH) — AFR=2,25469 HEHHDY — 2 AR ©# 48
2705628 B M &) — ARG T by 0 5 AR TRAF i {ESN=2,000 B T3 M & 0 & EH4H 29,056.28 E J H
d Y, MZEBOEAMACS16000 BAME Y — A 12 £ TH—-OREMNFRETERILL T
WBEARBZLIBDNS, B 7T HEICBIEREMNMERE, V- AHR , REBRFMME Swv
FEBMBRE (BEARRBHEOME) 2k, >¥oXERL &8s r, ELTRkOLNS,
(1 +r, )¥—1 Sn
r (1 47, )Y (1 +r, )™ (4)
WX CBEEFTVOEYBEBHETLE, 2ED L1k 5.

Co=R, X

(1 +r, )" =1 2,000
ry (1 4r, )" (1 +r, )"
(AR L h, REMBRL=010%2BLIENTES,
DELMPHEEED»P ORBEOTLAOBIPRER G2 EZLF Vb0 M EHL LT, £20
B o FEOMBEHEIN (), F o FEOREMMINAL(n), BIXUEnEEDY — AF|IFE 554
() DEMOEEFTET LS. & 1 FEOMBEEILND=CiIE 7ELLIHEMNRE*
BUUsZeilioTHE 1 £#ED) - AFBREGTH,(1)=Cr, RO ON, £ 1 £EFOEKRF
Yy a7 -M(D)=RH2oHE 1 FEDY -~ AFIRESHFr,(1)=Cor, EE LI T LIZL o
T, # 1 FEOKREDEINE GuAES) 251,(1) =M,(1) —Cyr, =R —Cyr, ERD SN B, % 2 %
BEOMBEEIN2)IZE | FEOMBTELHIND =2 6K E DR ILEEL(1) =R — Cor, % # L 7|
itk oT, In(2)=Cy(1 +r, ) -R ko hz. D#, RELtEZTV, —KR
ERODLLEERBOE n FEOMBER () Z, V — ARG T kI R RERA M HES £ 3
TAHEIEEEELT, 2¥DLkIItKENS.

16,000=2,254.69 X (4)

In(n)=Co(1 +7r, )" '— ( Re+Sy) = (1 +r, ) 7% . | (5)
B EED) - AFNBRESE,(0)iE, ABICLTE n FEOMBELE N () 12 & FF 2
Er EBIT b THEDE, DXDOXICEHBEENS.
m 7(n)=r; Iiy(n) 6)
OREFHEI1EBIERTAE, D2¥DIH IEtEEN S,
m,(1)=0.10 X 16,000=1,600
FAFICLTCE n FEORERINAEL(n)IX, 2ED L) FFEEINS,
Lp(n)=( R_+8y) — n,(n)=( R +Sy) —r; Iin(n) (7)
(MAZEI1EFICEBATLE, D2EDL) ICHEBEENS.
Ip(1)=2,254.69 — 1,600=654.69
G)REE2EFICEHTALE, 28D L) ILHEENS.
Ln(2)=16,000 X (1 + 0.10) * ' — (2,254.69 + 0) X (1 + 0.10) 2~%=15,345.31
EBI1RIIBITA, V- AU IHAGEROZTEEMSBOMNEIZ, 2ED L)k b,
) — AMEHE 1,600 HeHe 1,600
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J - AMBIBBEMICBWT, BTEIHESELRARLLIIIC, BEFLEMBRBLOSEREER

HRHYEZL ALY UF -

V- AZRFB LY - ZABENEOEHIT, ThEhE

) AWFI LR OBEFERG P oL L LABKE LTH.

FEOHBEGERKTD 5.
FARICH RO OMEIT, KEBEMEGRICOVWT, 28D LI X% 5.
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THEHSHY 108 #2565

S>TC, AELDPELEENBUTOL) 2B E Y — AWFIBGBHRICIT o T b,
HeHEs 1,280 & A& 1,280
DERY —ARZTRHOLEEMFEONA R, 2EDL )Tk 5.
HeHs 225.469 1) — AEHE 65.469
) - 2AZWAE 160

2 Dr,(n)/10 1# &lp(n) /10 DO E 1

I FHE 0.5 HE&THEE 0.5
BEEHEBEODSRBENOHAERFOMNBIE, DED L)% 5.

EAE 80.4165 Hewse 144.4165

X HLF B 64

EAEEFTRLFBEOEHIE, ZhENER 1 OLy(n)/10 & EM)/I0 HOE | FEOHBA LFH
HThs. UBHoOXERD ALK LET

4o

1779.

2B THECHTLIHREORNE ) —AFRESHE (BA:BHH)

L7zt

RAER |BABE |V-2H BEME | Fvyvan-# 3% & 4B ¥ & [ U4 ) — A FIIREL 7 AR
n Co R, Sv | M;(n) Inv(n) Lp(n) |Lp(n)/10 m7(n) |7x,(n)/10
0 ]-16,000 -16,000
1 2,254.69 22,54.69 {16,000 654.69 65.469 1,600 160
2 2,254.69 22,54.69 115,345.31 720.159 72.0159 |1,534.531 |153.4531
3 2,254.69 22,54.69 |14,625.15 | 792.1749 79.21749}1,462.515 |146.2515
4 2,254.69 22,54.69 113,832.98 | 871.3924 87.1392411,383.298 1138.3298
5 2,254.69 22,54.69 112,961.58 | 958.516 95.8516 |1,296.158 1129.6158
6 2,254.69 22,54.69 |12,003.05 ]1,054.385 105.4385 ]1,200.305 |120.0305
7 2,254.69 22,54.69 110,948.67 |1,159.823 | 115.9823 ]1,094.867 {109.4867
8 2,254.69 22,54.69 | 9,788.844]1,275.806 | 127.5806 978.8841 97.88844
9 2,254.69 22,54.69 | 8,513.038]1,403.386 | 140.3386 851.303] 85.13038
10 2,254.69 22,54.69 | 7,109.652]1,543.725 | 154.3725 710.965] 71.09652
11 2,254.69 22,54.69 | 5,565.927]|1,698.097 169.8097 556.592} 55.65927
12 2,254.69{2000 | 42,54.69 | 3,867.83 }3,867.907 | 386.7907 386.783] 38.6783
Aft 1-16,000 |27,056.2 2000 |130,56.28 16,000 1,600 13,056.2 |]1,305.62
O, 77A4AF VA ) - AWBIICET ALV YR ) - AR EIENKEETEY) — A

:/E\‘\?I‘%@ﬁs‘ﬁi L"(‘b\éjﬁ]ﬁ L:Olﬂfﬁi%‘fj—% .

(8)U —XAEtEMICLB3RRMEI & T3H% (B8k)
ERFEWR, V-AHHEFoEBHO) - A rmEELEALZL, BHOY —XHDI) HLiEAE
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LAV YR Y=ZABRBIAED7 L— LT =2

DA BEFHLUELAEMEYSEFAL L OHELC, TAREFMYEL T LEME L, BHOY — R
$ETHYERFFRICIDTARBHLELANBEHYUBEORF L AL T HETH A,

2F D, FERB| AL LEYNS, BFIZELEs THEFBEFERHORELLLICERT S LD
Y HEbR TV, B, H8ERATANSEEIROEICL), V- AMSEHLET S
DT, FEIHEE)-AFBOHMIFERE (FPW~OED) BRACICRA. gL, 774+~
A —ABGIIETA VNV Y- ) =25 2RI E AR LEEL, REFTAE LI
FEWGELTHBY, ZYUHERVTWSE, F7-, S8kiE, g5l LI1, BFL
SRBELOSEHBEERVEZL ALY YR - Y- RBBI L EZNOBEREWNF a2 LT
BY, FOWBIZHETAHLHPRTL—FE LTI FEoTwhnwak, J—2HEOMN
SHEVPBFEILHLOD, BFIHEOPIZOVT, SEUBLICIEEBLTVWREVIE, B
SUEMBEAIPLO V) a—2 - Fy FOREBBIZOVWT T o EBL TV WV &P
L, ESHERRYTHALITWVZ W,

EBRLEIIBITA, MERBAOKEEMABEOMBIIRDOLIICR S,

Y o— A L ZE B 1,600 HeHe 1,600
EYHLIEIESELFALIOIKE, BEFLERBRBLOEEMEEHERNE LNV Y YR ) =2
Wl O EERHENFI2LAELA-AEELTHR). LW oT, MAEYWETEESNBUT
D& UEEY) — ZAWGIRBRNIICIT > Tw 5.

HeHEs 1,280 & A& 1,280
V- AWMG I RBEROEEEMGEOREL, 2EDL )L 5.

) — A5EH#E 1600 )o— A MR 1,600
DEIW) - ZAHZNHOLEEMEBEOREIL, 2E¥DLH12k 5.

He&HEe 225.469 ) — A5 L 225.469

U— ARMZEET EREM 65.469 1} — R 5e#E 65.469
V-2 EOEEIE, R/0=225469 TH Y, V) — AFHAMERT LERMOEEHEIZ, 20
Ly(n)/ 10D E 1 EEDOBSLAETH L.
FBICHEEROLLOMNIFIL, FEEMAEBEIIOVWT, 28D XS I12k 5.

XA F BB 0.5 H&H€ 0.5
FHEEBEHGEOESRBHE~OEHEAERFOLEIL, 2E¥DL )12k 5.
' PN 80.4165 BREHE 144.4165
ZHH B 64

AL EIHFBOELEEIT, FRLENRE 1 OLn)/10ME EM/N0MOE 1 EEOBRES LM
BTH2., UBOZEE L ABLIFREEIT) .

BB, ARXL=FT 47 U= APBICBT ALV Yy YN - ) - AWMB 2R ET B Y
—ARFFEEPRLTVEHEFEIODVTHRETT S.

(O MREMEI & T 3HE (8k)

FRV—=F 407 - )=ARFICBTAHELANLY YR -y —Z2WEICIE, EBHBEIEIET 3
HEVFERAINE., B9, BFRIV-—AMELEEL LT, 2OoRBMENELFILL, #
DWADTDIAELEHEFLAREL LT, TOXHFBELZHETEHETHH. £ 9 I
BWTH, FESETHENRZILIWE, BFLEMBBLOSHHEEEERNYZL ALY VR )
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BWREE H105 F25

~ AW L RHOEETEMSI L AL LTHBY, 20N 4 MRT 2HBHIRTH kL L
TMHFo TRV Y, SHBE LD YU a—2Z - Fy bORAKEHIZOVWTY Fo7:¢
EBLTOURVIEDNE, BIOFERRYTHELEVR LWL,

DIT, HEETFTVEBWT, [HAOTEOY - AME I N=12 4] twIktoirt [#
WO —AMBE  N=6%F] LEELZbOREIELBHTIREETLVET S,
BOEITBITL, MERBAOELEMEBEOLREIL, 2EDL) LA,

' Jo— A P2 1,600 BewEs 1,600

)= AWMBIFMBRICBNT, FORRESHELALLIIC, BFLEMBRHLEOSHRNER
HERBELALY YR Y- 2ABE L RORESHERF 6L LLAEL LTHRY. L
-, uT@;O&LE%U~XWHﬁ&mK?ofwé

HeEEsE 1,280 & A& 1,280
V- ZARG I HABKEOEFTHAZEEMSFBEOMBIE, D2EDEH Ik 5.
R 225.469 ) — 2B A 225.469

V- ARZIRFIC) - AR 2B E LT ET S, V- AHMEROBMEINIZET 5
MBI OEDL IR B,
) — A AR EE 3296 J— ZAHMZER 3296
V- ARAMEROBMENEICOVTIE, EEMAEEEZ n=10 £, EFREIC L HEHE
Zdp=0206 L § AL, EEOE n FEDOWMMEHE Dep(n)iF, 2EDLHITKENS.
Dep ( n) =dpCo(1 —dy )" 7! (8)
BREEI1EFEILERTLE, 2¥0XSICFEENE.
Dep (n)=0.206 X 16,000 (1 — 0.206) ' ~'=3,296
10 NG D@ AMEFNE L 3206 BAATH 225, FE1EEOZEERAERED ) — A HMER
CWAEERIE I, 3296 B AME R B,
FRICHBEERAOX L OMMEZ, FEBMEREIIODVWT, 2¥D L)1k 5.

L F BB 0.5 BHeHse 0.5
FERMEROEMBU~DOBFEASEFOLEE, 2E8DLIChS,
' A& 804165 H&THS 144.4165
X ILFI A 64

BAE L XFBOEEHIZ, ThEhE 1 OLy(n)/10 & E@/NOMOE | FEOHE LT
BTHs. DBEOBERESFAKZRFHULEZIT) .

4. LNV PR Y—ZBEIICET3RYUEAETESFEDORE

KEITHE, LV PR - ) -2 ORBEHEELTBRELEBRTIUEHELRET S.
2T, UTRENRFhOUEFEO—HERXEZRL, ABCEEE T VICERLKRE T 5.
WIEBTRELZLILE, 774 F VA Y -RBEICET ALy VN - ) —2AW5]iC
D2WT, [ZEHEFMEemM) —AE (F2k) 14, Jry)a—-X - Fy MCAEBEBEFRD S
NZVWEBAEIZIE, VALY YR - ) 2B 0RFHEECTCHAEMPFIE /v Va—x - F
y FOUBEBDICEBRLTBY, BRETHBEEVEZL, LAL, JYYa—A - Fvy MNIA
BEEPROONLEEI1TIE, F 28, //U3~X-T/F@ﬁ%ﬁﬂwﬁkowfﬁb<
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LNV YR Y—2BEIEDT V—LT—7

WEATBLT, BYUTHLEVZIRWL, Thbb, LAV YR - —2WBICET 5224 %
WEFEZRET S, [E4FHEHE/m) —RE] cowT, Jry)a—2-Fvy MIE
BUFDOLNLBELAOLNEVIBLSIEOVWTHITLULEND S,

4.1. 7>V -X - Fy PEARELTRBRLEVWESOZYURERNESMY —X
& (2&k)
COBEDOEERER, ) a—-RA - Fy b2 BFORKBLELTEEZLEZWY. 2F ), £
RS DS BEBEFORABRL L THRBRITIALAED [Z4HEHEM) —RE] TH 5.
MR, EIHTHRRL [ZHHBEMEMY — Rk (FB2k) | LRALHE FEERS.
BoREERTL-OICE, RIEZERTAILENHSL. 22T, H1HFELDEVIEG, §F,
BEFEBLIUCEMBAICLI23BMOEEG LA THLILE2ERBL T, EREMEA~DTHY
FUERBFOFHEREF v v 2 a 70 -Mn)DFHELEDLLI2HATHE. TOHRE, BFoW
B EHEIICHL L, BFOHCELEH A 2 EEB L aCllh b, E2HICL A — 2HHP
DENEZRDOERF Y v 270 -M0n)iF, XORICIVFHHEINS.
M,(n) =— aCy+R —Ecz+ Sy | (9)
B, aCldsE 0 FEIZ, Sv3FE REFEC TN EFNEETE. OXTHE 1 EFEICERT
2L, ROEdCHESRS,
M2(1)=0 + 2,254.69 — 1,444.16525 + 0=810.52475
BIBLABRL2FEICL > THREMNBERr, = 02462 2 KO, X2 DREFEDOMBTBHEL n),
ZEFEOKEMNELRN), BIUZKEED) - AFBEIHr,(n)DEWEHE 2 L AELAB
BEBETERTS. FnFEOMBEA LMD E, ROXHIITEKSNB.

In(n)=aC(1 +r, )" 7' — ( Ry—Ecr+8Sy) éz (1 +r, )t 72 (10)
EnFEDY —AFRETHEH ()i, ROXHILFHHEINS.
m 2(n)=ry Ly(n) (11)
(IMMREB1EFECHEATLE, ROLICFHEEINS. '
7 ,(1)=0.2462 X 32,000=787.8512
B o EEOKREMPELN L, ROLH)ICEESNS. |
Lp(n)=( Ry—E+8Sy) — 7 ,(n) =( R_—E+Sy) —r, Ly(n) (12)
(I)XE2BI1FERICERHTSH L, ROLIHIICFIEEN S,
Lp(1)=(2,254.69 — 1,444.16525 + 0) — 787.8512=22.67359
()X E2E2EFBICHEHAT AL, XDXHEIEEI 5B,
Ln(1)=0.2 X 16,000 X (1 + 0.2462) * ' — (2,254.69 — 1,444.16525 + 0)=3,177.326
2B AE, V- ANGIBBEROZEEAGEOREIL, 2E¥DL Ik 5,
i 22 1% 1,600 H& 320
A& 1,280
EB2HEIIBVWTIE, BF, FFBIUVEHRMEO I UEEIFLEL, ZONGI2EBHTHE
BEHOMNIT, EFEWICEG L TCAETLIIIICRIFEDODRA TS,

RIEZAMAME 200 IR 1,600
) — AfEHE 972.63 ek SIE ) 2 852.63
N 1,280
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B £105 525

E23IIBWT, EMEHE»LOEBEBF CTHL// V)2 - Ty MIABEFROLN
HBWVDT, EAELZHBBEET L. BREFBOEEHIIER 3 Dr,(n)/10 DEFOWOEDL H 15
S5, ) —AEHEOEIHEIZ, 3BT ARD) —ADHKEE 27,05628 HHMA» S, Eqd &
il 18 B~ 00 55 3 S 1 B D KR A 17,320.95 FH F M A LEIV72 972633 BHM%E 10 50 1 1<
L7 97263 BAMATHE. /v a—2 - Fy b E2FETLHER, V- AEEOEHEL KA
DEIVEICBITILZEHEINDLNELL A, RERTEMECOSEIISVIO TH 5.

DX —ARZTHRHOXEEMEGEOMEIE, 2EDLIIThk B,
R 225.469 1) — AfEHE 81.05275
HY & 144.41625

BF0/)v)a—-x - Fy b, BFOSHBE»SDEASLARZEINED, HFINEE
FT2IH7D, BFR)—ZAPBO—HE LTV o hASBFOTHEFEHLEZ2E»20T, HE
D &HETIET S,

FABCHEEROZL oML, REEMHABICOWVWT, 2¥D XStk 5.

X HF e 0.5 & 0.5
Hy&ouEiz, SEEMASGEIIODWVWT, 2&DX )Tk 5.

TEHY & 144.41625 He 144.41625
)~ AFEoOMEIE, FEEMAERBICIOWVWT, 2EDLHIIk 5.

8 3E F 2% 78.78512 ) — AR 4 78.78512

) — AR 417703 B AR, £30r,()/I0DE 1 EEOHOE»SBLNS.

KIH 2B CHITIHBRROBINE Y - AFBESH(BA:FHGH)

EE|ACEE |V-28 |BSUEE |REGE v vaoo- | WEEE AR ERIIAE Y =AF! 4 BC 53 B
aCy | Ry Ecr Sy | M,(n) Ly(n) | Lp(n) Lp(n)/10 | 7,(n) | 7,(n)/10
0}1-3,200 -3,200
1 2,254 |1,444.1 810.5248 3,200 22.67359 2.2673591 787.851] 78.78512
2 2,254 }1,444.1 810.5248 |3,177.32 }28.25591 2.825591| 782.268| 78.22688
3 2,254 |1,444.1 810.5248 ]3,1449.0 135.21262| . 3.521262] 775.312} 77.53121
4 2,254 11,444.1 810.5248 }3,113.85 |43.88209 4.388209 ] 766.642| 76.66427
5 2,254 |1,444.1 810.5248 ]3,069.97 |54.68601 5.468601| 755.838] 75.58387
6 2,254 11,444.1 810.5248 }3,015.29 168.14989 6.814989 | 742.374| 74.23749
7 2,254 }11,444.1 810.5248 |2,947.14 |184.92864 8.492864 | 725.596| 72.55961
8 2,254 |1,444.1 810.5248 |]2,862.21 }105.8384) 10.58384 704.686] 70.46864
9 2,254 |1,444.1 810.5248 |2,756.37 1131.8961}| 13.18961 678.628] 67.86286
10 2,254 11,444.1 810.5248 ]2,624.47 1164.3694 | 16.43694 646.155| 64.61553
11 2,254 11,4441 810.5248 }2,460.10 1204.8378] 20.48378 605.687] 60.5687
12 2,254 }1,444.1 2000 |2,810.5248 |2,255.27 }2,255.27 |225.527 555.255) 55.52552
A% 27056 | 17,329 2,7056.28 3,200 320 8,526.29 |852.6297

4,2, /2 VA—-XFy PrE2AMELVLTRERTIBEN=ZUREREMY - X &
(8B103%)
COBAOWWERER, S a—R - Fy b AEBELTRERTS. oF ), LpEE»
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VRV PR ) —XBBIBEDZ V—LT—7

LOEHREBLTEFORABLLCRRTLIHEGD [ZL4HBFHMER) — Rk ThH 5.
BI10EICBITS, V- ANGIMBEROZEEMGEOREILX, 2¥0LIH k5.
it 22 4% 1,600 , & 320
PN 1,280
B0 EIBWTR, BF, BFBLIUSHMBBEO 3 YEZVHFEL, ZONGIEHERT 2
BRPONNIZ, EENCEHLTCETLILICWMIFEOLR TS,

SRR A il 200 i 22 A% 1,600
) — A& 2,705.62 R IEF 45 1,305.62

10 BCBVTI, /YT —2 -7y NCABESIBDONLDT, AL LL,
HBEBEETLI LR LAV, BREAXSOSEEE 2 Or,(0)/10 DEHOBOELLEBELN S,
- AEHEOEEIX, K 2 CBIFTBR D) — AR OKE 27,05628 BAME 10 50 1 2Lz
270562 HHEMTH 5.

DEWY - ARSHEOKIEMGBEOLEL, DXDEI kD,

H& 225.469 ) — X{RHE 0 225469
FRICHEEAOXHL oML, FEEMEAAEICOVWT, 280Xk 5B,
X F 0.5 HE&EWHE 0.5
V- AFEOME L, FEBEMABEICOWVWT, 2¥DXH Tk 5, .
S ) 4k 160 1) — A F 4 160

U= AFIEE 160 BAME, R2Dx,(0) 100 1 EFROMOE»LH/ONS.

5. &b I(C

PDE, K@wXTE, LAV T F - —-—ZRFIHEIIOVWT, 2ORG|IZHET 5720123
RENTWBE O FEEZNRELT, /YA —RA - Ty MIEEEIFOLNEAGEELED T,
ZOWBIOBETHAEHBEEZHLLICL, FONSOBEENEELTREIIERTIMERE
PREL, TNO0— X2 R LEBEETVEEALT, #hon4aetBRLLoR Y HEico
WTHRET LT E 7. | _

LAV Dy F ) - 2AWEIOWEDOLDICRRINTVE 9 HEORF TIHE, 28D
6 OPNDHBILH L TERTLILEN D S.

@D T74F VR - —ABBICBTALANALYIF - ) —2MB|OBRFHEREL LD X251
i, BF0// vV a—-X - Fy rOBRBHOREISBEL 2%, FASB 25/RLTWAHE 2 i,
E3EBIVE4ETR, SEFOLRMMRBICTIEEEET ) vV a—-2 - Fy T [E
BEREOTELZZT2VWESE] Th), BHELLTOBEH YW AZI2VWI EE2FRICLT
Wb, LaLl, BREIE, 20RBTBEEHTHY, TORBEUREBETLII LN TERVE
G Ll v, B2, E3EBIUE4EER, 2V )a—R - Fy VOREBEBIIOVT
BMELTWAREWVE W) BT, BYETHEEIEIVIAW, 200 HEE, BFoHAEs L
NLy YR ) —2AWFIEBBMIOEERHENF»PLELLERTBY, BFD/ Y a-—
AFYy POREBHIZOWVTERLTVWZWVWE W) BT, BYUTHsLEIEWVZ 2\,

@ BFLemMBBELOSRHEERERN, BFL AT -SFLOoRERY, BFLEFLD
BEMEEG, 2000 A8 LMo SER L OERBIE, BOEFHEHL, B2VIEEEW
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BHEREE F10% 25

CEB L TR IFET LI o TWBEWVWI MBI OEEYBEFEIEBRT 20
EAbHDH, E2E, EIEBLUEIETIE, TOAERERLTVLY, Z0MboFER,
BFELEFBBLOSEHEESEREVEZLVLNLY Y F - Y- 2B L 3T OEE T ERS]
LARTWBHET, BETHAL LTV RV,

® HfE, BBL, 77472 )V -2ARGI L LTORFARET>LHFLREBHED
BIEMBR R, ThARV=—F4 027 - J—2AWBL LTORFTAENRBO O NLHEIC
BwTid, &k, ZPFABLHMMENBEIHEEBERIROOLNTVEDTH>T, LA
Ly YR ) - ARMBICHCREDBRED RIS D L 3w 2k,

EIELEAEOHD, BEOKREDRELEZELTBY, COATINLDOHERRYT
HDEIFVERWN, ‘
@ BAMNEEOEMICIVBOALETFHEIALFRIE, REHMABETHLI2L, Thi
) - AFBILEDL L) BRPEHEERAIRETE A2V, E4F04AP, BABPNEED
BHICIVEBONLETFHENLHEEZ) —AFBICEOTWVE, COATEIERREYT

HDHLITWVE W,
® T7A4F A Y —=RABBICETALALY P F Y —2RBEHIoVwTIR, J—ARDOMH
BErMEOTARLFNBEORFLEALIONELRTHY), ZOHT, 11k, £28, &3,
BAFEBIUETERIZLUTHALLEVZD., E58%, FeEBIUESELETIE, 774+~
A —AWEINZET ALV Yy YR - J—=ZWFII2WTH, TENFITHELEALRLT
WAHEBRTEYTH A EIFWVE L.
® V-AWEOUDHEDIRELX EIRABINPIZONVT, B 1iE, B2, E3EBLUE 4
ETid, ARBRGFMEZ ) - AEEL O SHILEL, S0AEEICASESEFIRBLT
WBRIZEERBLTWAED, MOFETIE, COmEERL Wi, _ »
DEOHBIZOWTHRETA2E, 774 F VR - U—2ARWBlICEBTALAALY YR —2
WeliconwT, Jy)a—AxA - Fy MCAEBEE FZEDLLEWEAICIE, &5tlEGmLE, =4
HEBE/R) —RAE (F2k) | PRY L2 FETHHLEVZAL. L22L, Jy)a—R - Fv
MCEEESROLNABEEITIE, HBO 9 HFEOPICRE 2 HERLL, BRETLE 10 ¥
NRELFETHLEENVWR S,
HARIIZBITAY) —ASFREBIZLAZIOX) 2 FER, BIZVLAL Yy VR - —ZARBIZHE
TEREERRTT, VXV VR ) =APF 2774 F A - - AWl ERL LEDS,
BE, CTERSIELTHE) ZLICRYEEZRVT VS,

B

RBXOEK b oT, ARG BHEICTKEL WA ST L HaBNRERE ST
DHAE—HFCHACEKBIOELRLET. 72, MAEoMUMERE, EEAZE, B
ARFEREZBMRELHR, BIUHNEMAFE TENAPREREBICRERICEERRL
CHREZWLLEZFFLAZEEZE(HLBLETEY. 5610, EHEBHAEREZMOHEH
EEB %I, HEAEEN, L THOEM, BIUBBREEERMOSHEHPHEEICD,
BALTHRERWAZE, BEdBLBLETES. BB, MERLEE RESER) , B
FUBLZDOL 72 —BEORENLS, BAOBELZCHSYHS I L. ZOR, HXo
BErBBEOLI LN TCELEMELTBYEY. SRR LTECEHOTLRL T T,
LB, AMERERERDMAROBY A ST E L. S RLTHELELT T,
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VSV YR Y=ZBBEDT V—LT—F

T

(1) FASB.1974.Discussion Memorandum-An Analysis of Issues related to Accounting for Leases,July 2.
para.372.8 X U FASB.1976.Statement of Financial Accounting Standards No.13:Accounting for Leases.
paras.108-114. %2 M. F 7285 (1985)1I2BWVWTH, TNH 4 HEVHE SN, FAS No.l3 & [
—DRBFPIRENTWV S, _

(2)4(1985) 115 R—TY S H. Coopers & Lybrand;Ernst & Ernst;Peat,Marwick,Mitchell;Price
Waterhouse;Touche Ross (£ 55 2 i % X F L 7-.

(3) Carrie Bloomer.1996.The IASC-U.S. Comparison Project FASB.p.248, FASB,FAS No.13.para.42.c., B
LU (1985) 104 R—=VIZBWVWT, JvYa—R - Fy MIAEKERZVWELTWAS,

(4) FASB,FAS No.13.para.111., 48 (1985)103 ~X— 37, 45 (1989)31 ~— ¥, KHEBF () (1998) 228
R=T, BLU, FR(1998)210 R—=TIZBWVWT, BEDREMNRECHET 2L D 5.
(5)4512 FAS No3 #5R LTV A 1k, B3, H4HE0) —AFBEFTHEO —FREUT

ERT |
F1ECBIBE L EEDO) —AFRETEH(0)E, B 0o FEOMBEREN (D TEKE
Flagr 28T 720D THENL, ROLHICFHESINA.
7 1(n) =ry Iiy(n) | (13)
B3I BITLEn FREOMBEH NN X, RDLHITKREIN S,

Ln(n)=aCo(l +r5 )" = = Ms(t-1) (1 +r5 )"~ ()
- 2B FDOIEDOMKBEDHMICOVT, F3HELXBTAEnFEDY — AR H
mi(n) ik, KDL KEHEEhS. | -
7 3(n)=r; Ii(n) (15)
ZITHEIEKBT A (n)d, BEIBOY -AFBEERT. s ERKDZOILBHEOB
EHEOF vy 270 -Ton)ZHVTVED, Ton) FEFTHE 28T TROTWVE O
T, EfTBURTHLI LWL 2T, £ n FEOBFIROY — AF#Ers(n)/c 13, XD KD
CEEEND. |
m3(n) /7 =r;In(n)/ c (16)
BHREFOFEMNBEREZH\EREL T, BARNESLZBRKETLEILILLoTHELR
LERBOEH T T hE, 3RO TEREINE,
N (17)
A ) —AFBRO—EEERL 2RI —AFBE LTESTH. V- AFBROREITE
3EDOFIBBEI I ZMELZDbDTHA.
F3BEEBWT, (WA TROLEDMBEERICY — AR E 2 RNICEDT 2HFOHKEF
BELEMIDIEILE ST, FOMBEOHMICBY 2, FEOE n £EOBAMNINEED
BERICLIVBONALTFRENLHRO —HAE, KDL IIKENS.

w a(n)=ry Iiy(n) ' (18)
L7zdoT, EA4EDY - AFBRESEr,(n) 20T, kD (199X TEKEN S,
7r4(n)=7r3(n)/z' +7TA(n)=V3I3N(n)/r +7'413N(n) (]9)

() LHWEIZBWT, V—ARHOESLHFICBL LT —AMEODHEENEFICBET S &
TOLNBELDUND T 7 A4 F A - U—ZAWFIZOoWTIE, BEOEBERSICE LA
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BEaY $10% H28

FICHEL CEFIE LTI LD TE S,

MV ALYy PR - —2WBIIIBITA2HEBUPATR—EKDDTH S, HWVITEBL T
BrwdH I i, EHEOFHETHY, Thox—BOMAREICHLIIZT A LIITEHL V.
AL BWTWE, FOHEYN, TIXRTOPE2ARTR—EFEKDLDE LTHFo>TWEEHE
i, BE&oEI) ANE) —AHEOBAOHREZ ARKFICITV, T XTORFIZ2ATR—
HEDOBDELTHFoTWw ARV, FhALOHRENLICITI T TRBILZ.

8% XM
INIERE.1992. ) — A KFHOEH] HREHFH.
CFHE L ME E 994, T) — AMBIRENARMEREM] PO AR AL

Barry J.Epstein and Abbas Ail Mirza.1998.I4S 98.John Wiley & Sons.
Carrie Bloomer.1996.The IASC-U.S. Comparison Project FASB.
FASB.1974.Discussion Memorandum-An Analysis of Issues related to Accounting for Leases,July 2.

FASB.1976.Statement of Financial Accounting Standards No.13:Accounting for Leases.
FASB.1980.Technical Bulletin No.79-16 (Revised) Effect of a change in income Tax Rate on the
Accounting for Leveraged Leases, February 29.

International Accounting Standards Comittee.1997.Leases, International Accounting Standard No.17.
CERFHFERRF—TR.1993. [) —ZAWMFNHRLKFFHEECETIERE] .

EHEF-.1986. [7 20U ) — AKEER] 28 B,

T 1989, [KREICBITZY — ZAWFIOERE ) — AXFTORE] ©EAF 12 A5:29-34.

HEHEF1985. [L XLy YV F - Y- AKFIOMER] &FF 127-1:102-115

HARXNBEASHTHEAEHEERZES.19%4. [V - 2AWBO45 B R OCBERICET 2 EHE
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Effective Tax Rate and Foreign Tax Credit for Project Appraisal
Hiroki Yamashita

Abstract
Appraisal of a project requires measuring the cash flow of the corporate income taxes, as a part of
cash flow, incurred by investment. The effective tax rate is used in measuring this cash flow of the
corporate income taxes, but when Japan-based multinational enterprises make investment through their
subsidiaries abroad, the foreign tax credit method is employed to eliminate international double
taxation effects, which should be factored into the effective tax rate.

This study, therefore, will propose an effective tax rate into which the foreign tax credit method
is factored. It will then consider the effects of changes in several factors that affect the effective tax
rate; namely, the corporate income tax rates in Japan and abroad, the business tax rate, the foreign
Withholding tax rate, and the discount rate.

Key Words
project appraisal, corporate income taxes, business tax, effective tax rate, foreign tax credit
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