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Abstract

This research introduces the Financial Effect Measurement (FEM) models which measures both the
improvement and the innovation performance of Quality Control Circle (QCC) and activities of Six
Sigma. Concepts and principle of Comprehensive Income Statement (CIS), Balanced Scorecard (BSC),
Time—Driven Activity Based—Costing (TDABC) and Total Productive Maintenance (TPM) are applied
in order to develop the 4 FEM models presented in this paper. First of all, FEM using CIS depicts the
improvement effects of production capacity and yield using relationships between demand and supply,
and line balancing efficiency between bottleneck process and non—bottleneck processes . Secondly,
cause—and—effect relation of Key Performance Indicator (KPI) is used to present Critical Success
Factor (CSF) effects for QC Story 15 steps of QCC and DMAIC (Define, Measure, Analyze, Improve,
and Control) of Six Sigma. The next is FEM model for service management innovation activities that
uses TDABC to calculate the time—driven effect for improving the indirect activities according to the
cost object. Lastly, FEM model for TPM activities presents the interpretation of improvement effect
model of TPM Capital Expenditure (CAPEX) and Operating Expenditure (OPEX) maintenance using
profit, cash and Economic Added Value (EVA) as metrics of enterprise values. To better understand
and further investigate FEMs, recent cases on National Quality Circle Contest are used to evaluate new
financial effect measurement developed in this paper.

Keywords : FEM, Production Capacity, Yield, QC Story 15 Steps, Six Sigma, KPI Cascading, Indirect
Activity, Time—Driver, CAPEX, OPEX
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Terminology

BPM: Business Process Management

TRIZ: Theory of Inventive Problem Solving
VI: Value Innovation

BSC: Balanced Score Card

CSF: Critical Success Factor

KPI: Key Performance Indicator
DMAIC: Define, Analyze,
Control

QC: Quality Control

ICT: Information and Communication Technology
TDABC: Time—Driven Activity Based Costing
EVA: Economic Value Added

TPM: Total Productive Maintenance

PAC: Performance Analysis and Control

BEP: Break Even Point

OCF: Operating Cash Flow

FF: Free Cash Flow

CAPEX: Capital Expenditure

OPEX: Operating Expenditure

FEM: Financial Effect Measurement

RTY: Rolled Throughput Yield

PTY: Process Throughput Yield

AQL: Acceptable Quality Level

LOB: Line Of Balance

Measure, Improve,

SPH: Standard Time Per Hour

UPH: Unit Per Hour

TT: Tact Time

CPC: Cost of Practical Capacity

CCR: Cost Capacity Rate

CPT: Cost of Process Time

PC: Practical Capacity

PC: Process Time

UT: Unused Time

NOPLAT: Net Operating Profit Less Adjusted
Tax

CC: Capital Charge

IC: Invested Capital

WACC: Weighted Average of Cost of Capital
CM: Contribution Margin

EBIT: Earning Before Interest and Tax

NI: Net Income

DCL: Degree of Combined Leverage

DOL: Degree of Operating Leverage

DFL: Degree of Financial Leverage

<Table 1> Comprehensive Income Statement
Including Total Manufacturing Cost

1. Sales
2. Cost of Good Sold(COGS)
2.1 Beginning Finished Goods Inventory (FGI)
2.2 Cost of Good Manufactured (COGM)
2.2.1 Direct Material
2.2.1.1 Beginning Material Inventory (MI)
2.2.1.2 Material Inventory (MI) During the Year
2.2.1.3 Ending Material Inventory (MI) (=)
2.2.2 Direct Labor
2.2.3 Overhead
2.2.4 Total Manufacturing Cost
2.2.5 Beginning Work In Process(WIP)
2.2.6 Ending Work In Process (WIP) (—)
2.3 Ending Finished Goods Inventory (FGI) (—)
. Gross Profit
. Selling and Adiministrative Expenses
. Earning Before Interest and Tax(EBIT)
. Non—operating Income
. Non—operating Expense
. Earning Before Tax(EBT)
. Tax
10. Earning After Tax(EAT), Net Income (NI)
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<Table 2> Financial Effect Model for Increasing Production Capacity

1. Improvement of Bottleneck Process Assuming the Demand Exceeds Supply
(Sales Volume After Improvement — Sales Volume Before Improvement) X Selling Price Before
Improvement X EBT Before Improvement X Contribution Rate
2. Assuming the Supply Exceeds Demand
2.1 Improvement of Bottleneck Process
(Finished Goods Inventory (FGI) Volume After Improvement— FGI Volume Before Improvement) X COGMX
Contribution Rate
2.2 Improvement of Non—Bottleneck Process
2.2.1 Performance Analysis and Control (PAC)
(Standard Time Per Unit(SPU) Before Improvement— SPU After Improvement) X WIP Volume After Improvement X
Labor Rate Before Improvement X Contribution Rate
2.2.2 Total Productive Maintenance (TPM)
2.2.2.1 (Work In Process (WIP) Capacity After Improvement— WIP Capacity Before
Improvement)/WIP Capacity After Improvement XX Acquisition Cost X (1/Useful Life+ WACC) X
Contribution Rate
2.2.2.2 Tact Time Before Improvement(WIP Unit Per Hour After Improvement)/(Tact Time After

Improvement (WIP Unit Per Hour Before Improvement) — 1) > Acquisition Cost X (1/Useful Life+WACC) X
Contribution Rate
2.2.2.3 (Loss Time Before Improvement—Loss Time After Improvement) X WIP Unit Per Hour (1/WIP Tact Time) X
Total Depreciation an Capital Charge Cost Per WIP Unit X Contribution Rate
2.2.3 Reduction of Process Steps
(Process Steps Before Improvement — Process Steps After Improvement)/Process Steps Before

Improvement X Investment Cost of Processes X WIP Volume After Improvement X Contribution Rate

*WACC: Weighted Average Cost of Capital
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<Table 3> Financial Effect Model for Increasing Yield

2.2 Improvement of Non—Bottleneck Subprocess
2.2.1 (Process  Throughput  Yield(PTY)  After

2.2.2 (Rework (Repair) Rate Before

2.2.3 (1— Scrap Rate Before

Improvement X Variable Cost Per Good Unit

1. Improvement of Bottleneck Process Assuming the Demand Exceeds Supply

(Rolled Throughput Yield(RTY) After Improvement— RTY Before Improvement) X Sales Volume After Improvement X
Selling Price Before Improvement X EBT Before Improvement X Contribution Rate
2. Assuming the Supply Exceeds Demand
2.1 Improvement of Bottleneck Process
(RTY After Improvement— RTY Before Improvement) X Sales Volume After Improvement <X COGMX Contribution Rate

Improvement— PTY
Improvement X Ending WIP Cost X Contribution Rate

Improvement — Rework (Repair) Rate After
After Improvement X Rework (Repair) Variable Cost Per WIP Unit

Improvement/Scrap
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Improvement) X WIP

Rate After Improvement) X Good Unit After
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<Table 4> Integrated System of BSC, QC Story
15 Steps and DMAIC

BSC QC Story 15 Steps DMAIC
Financial 4. Theme Selection 1. Define
Perpective 12. Financial Effect Analysis 5. Control
Customer 4. Theme Selection 1. Define
Perspective 12. Financial Effect Analysis 5. Control
3. Identification of Related
Processes
5. Schedule
6. G ing the Fact
rasping the tac 1. Define
7. Analysis of Cause
Internal . 2. Measure
8. Goal Setting
Process . 3. Analyze
. 9. Establishment of
Perspective 4. Tmprovement
Improvement Plan _
5. Control

10. Implementation of
Improvement Solution

11. Study Results

14. Follow Up

1. Introducing Promotion of

Company Wide Quality
Control Activities
Growth . .

2. Introducing Quality .
and . . 1. Define
Circle Activities Control

. Contro
13. Standardization of

Improvement

[92]

Learning
Perspective

15. Lessons Learned and
Future Plans

3. BSC/DMAIC F3A|AES o83 FEM
Loke: el

BSC(Balanced Scorecard):= 73}, 1174, Z&F
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BSC+= 4714 CSF(Critical Success Factor) ol tjgk
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A, arpatel, EEs) AR, v 2 A
o7 AAE] ARE 4 Qlrk

 ATelME QC Story 7B 159l DMAIC
&2l 5eAIE BSCE] 4714 CSFell <Table 4>9} 3*
o] 4 (Alignment) 3t3ltt. BSCE] AF/d3} CSFelli=
Define, Control®A1e] 41117, azpieldkd KPIE,
U3 CSFelli= Define, Control@Al2] FA1447,
aygteld KPIE, ulfZ=2ZAl~ Ay CSFele
DMAICHHAIS] &7 daul, Ld7gAIS], ddatel, el
A=A, diRRE, diFAA, AR, AR
9 KPIE, gy 2 AR CSFele  Define,
Control&A19] gAY, BLFA7, B3], i 2
FeA12 ] KPIE AAEE skt

BSCE] AT CSFellr] Fd2Axe) A2 mt
50| SHFA|} ATFA L] ATFFAT A} T,
A7EEZINo] KPIZF 243 22 AFav=F
(FEM) &80l o] Al&w == AHsiy BSCo 17
d3} CSFellM s AN, ZAAsAReLe] Al A
A8, Eds, 7Y A KPIR
Tz AR e Ue] AlgAds 1Y
slo] FAIS AAA I BSCO UH-EEAA A3
CSFelX+= QC Story 15WHAIT 971 E-5-2] KPI7} 4
Gy g5 4l AT} CSFollM = ITSARY, <l
A7, IFARY AAF NG, Al A, AIRKA
T, 5o, BEEAAT, AAAFGEEAE, FAL
olE S8, FHYVELE, o|dE, kAT 9
KPI= stk

BSC/DMAIC E8AIAEE o83 A9 Agdet 4
7] CSF& dd¥ F24Ux /Mgs3) A2 amt
HAF2] A1 BSCO KPIZ A=Alo|d¥E v
Al oJsl] TS H Z2FYo] TRt AU
o] o] HAMHOR JlsEH Hrh E
20119-2013 =7Raditddlz 3719 809419
ZZ2AE FFS <Table 4>8F o] A3 & A
KPIC] RIFFAE IS dAMRE AAsglovt
T3t $AY des 4 5 glrh FHHeA

AT, BN lTElx| o} HEsla TR
9] FAPE FF TR, AARTTAIX ] A

A

o] KPIAZ7} H538h) w=x) eghuksh= 244 4

5 Aotk AA SRR e sk

FAlell thaliM= Lokde ekl wo glo] 2 AT

oA Alkek FEMRIHAARE ] +2¥ KPI&

EAEgsA shd FATPTEEd ol
o

3
o M43} R ERE ARA AFE W 5 v,
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4. TDABCE ©]&3st FEME 3] 7

H ICT, &5, A HIAAKRIe] vdy) vao] A
ZAGeME EFANIAIYAY] o7 AFAHIAE
A sl HEso] kAL gtk <Table 5>
o} o] Axn|g¥ vk 1A, Ag, #AEse et
o’ (Cost Object) ol 215-aet 4= Qlont x|dve|g
T 7HNEe] Tlowe) wet el VEew &
o, HjRElo]o dlth. ABC(Activity—Based Costing)
= 2%l (Resource Driver) ol oJall gl 7Hdn]
= ZEAAGEY] 7l it S5 (Activity
Driver)& ©]-&3to] AduAd FAuliehs g7
T7HAR B olt), ey ABCE ALY g
AE F7E A 7k eR solvhe €FEdl
o] 8} DsAbdAT|S o o® ol AEACoR
sl flsl saAkdel i wde) ARkEdlow
NS = W2lo] TDABC(Time—Driven
Activity—Based Costing) ©]t}.

<Table 5> CIS for TDABC

Category Item

Sales Sales Volume, Unit Price
Direct Material Cost
Direct Labor Cost

Direct Expense
Direct Selling &
Administrative

Product Cost

Direct Cost

Non—Product

Cost
Expense

Indirect Material Cost
Indirect Labor Cost
Indirect Expense
Indirect Selling &
Administrative

Product Cost

Indirect Cost

Non—Product Expense
Cost Indirect

Non—Operating

Expense

Earning Before Tax(EBT)

2 Ao 20119 AP R ERE 23
HK3719 9] Fdde|Z2 2042512 Al tis)
TDABCE ©]€3t FEMEE9] #g1ets AAsh}
2 7192 HAEZAMIE S o dn)gdugAll= 35
ARl e R, Y, 3by, Ik wbdAdn]
o] AnjFAPE 7] SnkE wliltel o |7
A mpetoz An|INo] FAAES 2535]
ok stch 7eL) o] Akl 4, 3y, YAk ¢t
o glol EATE ZRAMNAS Ed AYAE
GEhs teidEEso® A e At

TAA NSRS AL QA F
uwepa] B ATtela= TDABCE o]-&3tod[7] F<
Sk 3MILIKE (Man Labor, Machine Capital, Money,
Land Building, Information, Knowledge,
Environment Safety Energy)-s=Akdel tigt 1Hd4]
= 7Y, 3h, 9= Aride] AlzbsRlel wet 5
Aajiteto] dAdn]e] AnjeAPd AP E e wket
stal 7 =ol7] Slsh Ade] Auix] e} FEME
ol AgHieks WA E Akt gtk
WAL ZBEARKA Y] A AgelA )
5 Jee sl 98t 3MILIKE F4#
Aof] AASE 7HnlE JAST) AAAAL] A9 g
e8], WS s, Avjxkede] A9 2P
], 2FFAARl 2, AEARe] A A5t
Aeve|E, ARAe] A FA4H], A
M8 A9 Ay, S8E, FEARPEE,
A5 TRy, JiaerR, RIS

i

=
-
o

ot o > b N wll
52
%

A7) ]
o Ao NS AT,
WA Arbthdel W 4 s, AAe s

Hle] gu] FAPE A A2 st EsAQ
71Z12] BOABIll of Activity) & 243Ith o] A2
SNt FAGNA  ZRAASFO] AAA]
WBS(Work Breakdown Structure) & 2] ¢ko}
BOAE F&E3l|nd Aode|ds, Adaelds, g
gy, RSy, AU, ST,
TS, AFHEdEsoR et e
O AFEZREAMAE EATEY, AL SR
N, AR Sow AlgElErk

A3 BOAS] ZR2A ol dish gaakae] A
A58 PC(Practical Capacity) ¢+ 7Fd8] CPC(Cost
of Practical Capacity) S T-3f] @z 7Hn]
CCR(Cost Capacity Ratio)S <Table 6>} o] At
o) oE S0l € A PO = AR A

LA AAYAF, B AL PC, =209
G Sl PE ARk AVl Tt
A4 mEAa@E tie Ao ARk

PT(Process Time), F&A|ZF UT(Unused Time),
CPC(Cost of Practical Capacity), CPT(Cost of
Process Time), CUT(Cost of Unused Time)&
<Table 6>3} o] F3i} o550 FAAAEE]
PT="8] AT < LU A I FA AP ES
X FAHAEATH G027 x QU S AATH- 8] 4]
T X AN FLAA T < FAY SIHA T 1) 7]
U A A I T A Y < F R E
SHEAH ARA 55 x QETEAIEC 2 ARSIt



J. Korea Saf. Manag. Sci. Vol. 17 No. 1 March 2015
http://dx.doi.org/10.12812/ksms.2015.17.1.337

ISSN 1229-6783 (Print) 345
ISSN 2288-1484(Online)

A5 CPT= 479, 3h¢, A= AvjaAt A7
A 78S <Table 558} #o] AkEslo] Q7P
Ho| oksk Au|PH-e] o8& UPC(Utilization of
Practical Capacity) S ¥4 & AEE AAAuX] 2
MaE st

9} o] A EA XIS TDABCE ©]

g3t} ANAE FHE A FFaddANA dAlel
AF-aE AFEshs 2o ofal QC Story 714 15
GAle} A 2xmF DMAIC 841 5YAlo| A %44 0
2 Ao AWAE Fo MY gEe] AFan 5
“Jo] 7Fsstck

<Table 6> Indirect Cost Calculation for TDABC

P Activit Resources of Cost Objects UPC (%)
rocess AV 'cpc PC CCR CPC PT CPT UT CUT ¢
CCR= CPC/ PC, CPC= PC< CCR
PT= f(Activity), CPT= PTX CCR UPC
UT= PC— PT, CUT= UTx CCR PT
Process | Activity | cCR:Cost Capacity Ratio, CPC:Cost of Practical Capacity ~PCc
PC:Practical Capacity, PT:Process Time, CPT:Cost of Process Time, UT:Unused Time, > 100(%)
CUT:Cost of Unused Time

<Table 7> Brief Comprehensive Income
Statement for Variable Costing[3]

ACM=(S—V)AQ

Where CM:Contribution Margin
S:Unit Selling Price

by Improvement V:Unit Variable Cost of

Operating Expenditure (OPEX)
Q:Sales Volume

F:Fixed Cost of Capital Expenditure

(CAPEX)

Cost Reduction

Investment

A , -
Net Cost BEP(Amount ) ACH

Reduction Effect Where BEP(Amount):Break Even
Point of Amount

Break E
reak ven ABEP/SQ
Point Ratio
Margin of Safety 1— ABEP/SQ
. . EBIT:Earning Before Interest and
Operating Profit
Tax
Interest I
Net Income NI

5. CAPEX, OPEX$} 7|7 A S
AASHFEME S

AN)E 8-S A7) = TPMEAZ oA &
2EF)E7 UPEH(Unit Per Equipment Hour) 3y,
] Cycle Timew= 59 AFay=E 242 <Table
2>9} o] S7sit

TPVREQZeA arefaliof & &£ o] AP-avhs
AN RAGENA e7FE A W FhlEes

CAPEX (Capital Expenditure) 2} OPEX(Operating
Expenditure) 7} It} CAPEX: Av|AS71AE 34k
Ao EA AFEEEe] FEARte] ARste = Q)
= TPMFAEs 0= 2HE4] A]Folgt kil OPEX+=
ARG sEe A |3 5A7]= TPME
Agsom EAEALIA S Au|E Aol Hleh=
I=o]A x|Zo|t}

e EH o] TPMREIZolM = 7S S5t A

HIEAH] 8-S CAPEX, OPEX® J-83o] APLazs
S84 ¢al B5 OPEXS] Zn|=Z zmo 3 9t}
ks 2 ATtelldE TPMARILA 9 s 913

F2H] CAPEX, OPEX®] AF-aa57dme] e A
FAES} 717 EAA S A iRbs AASkaia} St
<Table 7>°1V1‘: ZHETFT FRglo] WSk
TPVAR| T wAH]E CAPEXZE, ZJEgd<o o
0}04 WHsh= TPMANHETEH]E OPEXE 112
FATRECARIA el 7|28t AFaY SARGo|th
]J—J TPMEAZ AFa3 o] <Table 2>
o} o] HF-A7HANte] 7Zxste] ATkl
TS ALst Ao w AEshs W
TF27] <Table 7>3} 20| BB &y d&3
W5 HdER AvadE 5%tk
<Table 7>°4 ¥&ole] CM¥ o] NI H]&
DCL(Degree of Combined Leverage)< ¥310]2]
CMz} 9ddolel EBITY H]&(Degree of Operating
Leverage) ¥} 99ole] EBITS} =0]°] NI H]E<]
DFL (Degree of Financial Leverage)2 #°=% e}
wt} 714 DOLe] ELEP; 1 TPMAIR] 327 w A 1]
7} A s3lue= sHANE =3dulE EEsith
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olujolr, WE=A X, 71, ARsaE 22 AA)
& Ao A A7)3)E=He|= Earning Surprise?]
FEEnksl gjlolels AEth wdk TPMAR|wAlE
Aol L= oxFrEe] F A9 AFHFEe] AA
4= 9tk webd DOL, DFL &5 an]e] Fx}e} o]
ZHio] F7kshA o]ele] wEAd o] AXA H

TPM CAPEXE] Z7137Vd7o] ol AXdd 75
<Table 8>°] FAAEZ [FF2RE 7P
(Depreciation) 5 2©] <Table 9>°] EEEAEA 2]
&7} A E] AlF<4= o)) (NOPLAT) ¥}
do]o) (EBIT) #keo] Atk A el mella] Frpap
(IC: Invested Capital) ¥} FZEAAEM A AT
Gl (NOPLAT) S st e TPMAH|FALS]
oJAFA7-S EVA (Economic Value Added) A&}l
o SHAsrl=  oulolm EVA=NOPLAT-ICx
WACC (Weighted Average of Cost of Capital) ol 2]
3l AFEE ™ WACCE AP |ARE F4)19] 7kt n] 8-
o7 2219 <Table > E ARfolA&E AFg-ATh

B3] Al A <Table 9>2] wi&7te] E3kg
7Pzl vgos FAEAT dAFeE3ATA
oA <Table 10>9] 7ZF7PIZFS whx] ARAfe] oo
2 A AF:E Fdo] o ERE oF o] (ND e
7Pkt R AARES ARt YPdwE 5 (OCH &
Tk} HESE <Table 8>2] f-3dxRiks 277 Pd2te]
AH7IAE AFshd AfdAEEEEFER o] AkEEch
m2bA  <Table 9>ellA  Z7]d oA e TPM
CAPEX?] 77Pdzin)el <Table 8>l aAlds
TRV BRI Z A8l <Table 10>2] =
SEAR7FA] OCF$} FFi= Zofsg7e ot

2719] <Table 2>, <Table 3>°lA FFZIel H$-
NZF, HlelZage MAT A dAshs AEA
3, AFEA IS AT, s AAbM o] Bk 8]
A o= olele] fAstE gHole] S
el arE 4 4 9le
i+ <Table 10>3} o] Aarp dxH2e] 2Ptk o
2 o] FPATEES 7= o]

i rle

» do

<Table 8> Brief Statement of Financial Position
for IC

Operating Asset :

. ) Operating Debt
- Working Capital

=Inventory+Account Receivable

—Account Payable

- Acquisition of Tangible and

Intangible Property—Depreciation Non—Operating
=Book Value of Accumulated Debt

Depreciation

. - Equit
Non—Operating Asset uity

- Net Income

Invested Capital (IC) =Operating Asset—
Operating Debt

<Table 9> Brief Comprehensive Income
Statement for NOPLAT

Sales

t+Adjustment of Cost of Goods  Sold(Including
Depreciation)

+Adjustment of Selling and Administrative Expenses
(Including Depreciation)

+Adjustment of Non—Operating Income

+Adjustment of Non—Operating Expense

+ Adjustment of Tax

Net Operating Profit Less Adjusted Tax(NOPLAT)

<Table 10> Brief Cash Flow Statement for OCF
and FF

Net Income

+Depreciation

—Working Capital (Inventory+Account Receivable
—Account Payable)

Operating Cash Flow (OCF)

—Book Value of Accumulated Depreciation

Free Cash Flow (FF)
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6. 42

Ao ARz NG ST 61 mF Al
S AEA|E, BSC, TDABC 7|7HA %S o]
g3to] AFadsE SHY ¢ U 2FE v 2
o] st
1) FAEAxe} 64 2uke] £ AdEwRel Ak
o 2 gl Gyl dldshs XL AAA G

ZIBAIFA LAY, 7SS EA LA
ol AERYE o, FH W, NEFPY} vz

ALE o]gste] AABIITE FoxR1 of
23 AR AT 58S o] Hof
wWj7bA ] wiEA7F A aTE, TRl o233 el
A A" AR 82 uilsdrke] JIEAIEA
2, Iz vjo2ygelM e Ak 8
< NAFAZL7INA L] 7 EE aEste] 71EA|
FEATANE AT At web 3ax
A APt FAE At 7IYexE
1237, vlolZ237ds oz Aisuel &3
o] MAFNE TS Fohs AF AT VNET
A mlEwE SO AEsfxMe Fa A Auks
g AT E gE ATFEALL} AFALE
XA AR} AF5ES o3 4= 9ok
2) BSCe 47F4] CSF APAd, 1437, uiFzs
AT s W AT QC Story 15WHAI9)
DMAIC 5% Z2AA~E 4 (Alignment) 8= &%
2YE NEsiolct o] R3S 2838 A9 A9E
o] AxA |G FHEAZINE L 6Amt
HadaE KPL QA= ghefst 4= it
3) AFRHEEAZRE N NAE Z2AA s
A7 AlRgR1e] Er|oeed wel IHHE
FAulEshs TDABC AF-as SHTAE AAEHL
t}, o] RS o8 A9 AFE, uAE Attt
st BRI i de ey Arpdste] Mx
o fFPanstete] WiE FA gas FAKPHE
BE wlelA A3 ol ] AFadE v,
ARzE A )T} Ealo] Thssit
4) TPMRt{lx: 7AW Eselx CAPEX, OPEX AR
AFAp ol wE EAEANKA, AFSEE, de
SERS JIFMAE VIPVHHA RS o]&sto] AAsE
Atk drjell AvlE AHesh= OPEXAHH CAPEXE
z71°ll @ol 77Pdzet 7% EBITSF NOPLATS ¥
g7kt 2evh 2E 7t NOPLATS. 2 13 F
AR S-S I rbE|o] EVAE dAsHA €t 3}
UAPEE 7Pdtel o8] OCFe S7kshd HAas7t

—

o

[}

to o o

B Aol o3 FR: e 7hec) o] ghto]
= Aulef] ost AA1E8 719l TPMAH]
F2ke} CAPEX, OPEXuAlG2|&Hgof wel vhgo]
o] ol AT AAARIEA], ddd
w55, AfdEsEee VITHA R 2 IS
Fog WA et AFaz AEA olF 1

#ajolofait.
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