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To arteact retailers, Rukulen chacged them as Little as $475 a vear o appear on the sile; other
cybermalls wanted $3,000 to $10,000 when he starled oul, Merchants can edit their sites and do
markel analvsis by accessing Flakuten's database and soffware. " We have Lvo uther sites, but nothing
compares L the ene on Rakuten," says Midori Hara, Net sales directar foar Mitgala-based sake
wholesaler Harsho, Mikitani has also beested revenue by salling ad space for hall the price of most
rival portals, In 2000 alone, he eapects that the number of retailers will swell to 5,000 and revenue
will grow fivefold.

& 1

Rakuten has proved especially adept at building an pudience, It has online auctions and a - flea
market” where users sell up Lo 40,000 items every month; Rakuten gets a 3% oot Tis sile,
www.rakuten.co.ip, gets 70 million page views a month, ranking hehind only Yahoo! and twio other
purtals. An online translation service for mercharta ond other fagnumes are on the way. * T want to
make Rakulen (he most exciting place to buy, scl., or trade products and services,” Mikitani says.

-

BB AERFE

The growth prospects certainly seem bright. Jopon's Met population, now 20 million, should ballaon
as mohile Net phones and portable computing devices proliferate. Andersen Consulling expects
consumer c-commerce will explode from $3.2 billion last vear, to §66 billion in 2004,

That's just Japan. E-commerce is projected to boom around the rest of Axia, and soon, Mikitani could

have i war chest to grab a generous piece of it If Mikitani can stand up to the competitive onslaught, !
Sofibank Corp's Masayoshi Son won't be the only Japanese Net tycoon to make waves on far-afl

shores.
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2 BT Rakuten BT @ ERER 7 I4RAEHAE PR e b 1%

3 SEME Rakuten A8 A BT H 358 - CAEA( Er e HEER 1%
ThE A I SEF 7



A el e,

Canrar EI Period

i | CourseNu|

ﬂmiiwwj%‘ R

FeFUE ( Philips)

TR ( Dutch-based Philips ) B TR i AL
o P T TR A R e e ) M (A A T e

R e R R - B D o B AR refad=F. i

a R TR TR B A - (ISO14001/EMAS ) #83L

m T 2000 SEHFEEITEFER 25%

e PHIE 2000 EEFOBEETER R AL 15%

ST SRR R R A AT A4 ET TR
Pt i T R A A 4 A A K - T Ha T 4 < R LT3 O o SR R
B o P AT S FOMEE T AR SRR B -

TR e At s R SR TR - AR SRt ( Philips
Corporate Design ) &iF {2 .38 - FEFLEE (Stefano Marzano ) B{ZTTHHY
T A PR A ek AR R AL T LA
JUTE B4F R - 2 2T A AR AT -

L E R T e L e [ T R R - SRR RLHE R L 3 { Corporate
Invironments] and Energy Office ) ELRERIR— WIEHETTE - R LR e T R
B o P B + B AT TR A AR (Y AT Fo R R five
st questions 3+ 1S40 R oRe 0 o 0 1L L0 S L (0 e Hofth S &7 ek
ol A YL b a0 el e SRR S FoF L AREA T
{Eip i R DR R A A B4 A s s e - AR
Je oot e (O RB B A BT AR A o TETRSC R T — 1 A P B R
S AR R - FEL SR LR uli R FE Gt TR
HOREE | B -

A REERE | T A B ALY Sy - ISR IR HCTIN R - FrERET
poEE eI R B RO - RS EBE - AR -

TR ARG ( Philips Sound and Vision ) $FEFFRRI RN + 7l
1 g T EL R B R T4 e AR+ DA » 2R
B 4 o ERAT  BBSEE T

1990 4 A + BEEEPIRY LR S ( Eindhoven ) TSR EHAIEE— - IorHy
(FEORAETR(RIRTR (Green TV ) » i T RRT SRR B AE B TR RO AR «
LUPFAL P S B R A+ S | S R C AR T R ) (if
B AL S B R ERELT) + PLAERTAH M P TR (0 30% »
PTG TR « T LAtk Iy LR B B RIS - 40
FAEE T B R AL 400 LG0T DR TN T AT R R
Fo RTINS T A

L3

PLLEEs 112




%
%

o . ! LA IS A
Tlowewedy BT DE TN L0

TR e S {.Phili]:rs Medical Systems ) ARER L HLRE SR E S

©OEBE| - LAPERS AL - NN - RO ST - ARt FIR A —

FEHAFFAT SR » A IR A R L O i RE DM FRER 1 - (o AR ER e
AL R R o RO iR TR RS - REER R LR - AR RS
it bR B aTRET B -

T2 LA 5 A B R THET ) A A B e R (RS TR0 - — Ml 3 e
B 5 st 5 B SCT M) ) AT TR - E S ERSCR PR R T T IR EE A R
ALY - {OSEIREY - AP BRG] - WM - R 7 - . o
B {5 FE Semi A Sy A= HeReE | T L -

FERR AR A M L - U F B R R R T AR
[t 3 E | 0 B R A R AT RS — - HENREERE RS - i Refi]
FOHARE TR AR T [ PR RR R LR A b S T - T R R e e
B ERHIRCT -

(R b et W AL T AL e e - TR IR AR
R BEH |- LR LA TET S - (EGE TEREERNE - milS e S g
TRES TR B SRS, (Philips Domestic Appliances | S0PH AR NS0 B -
T T R e e R A o e R B S L - AT R )ROSR - AT
TR - WL RFENA T BN R R F - T TR0 BER Y -

dh A SRS R T - AR T B ki
148k 25+ B AAREM R A SR T D e AT ey SRt R - GB
% P e AL T2 1L 0% =] reRvEli - iy J 27 2L s 40008 -

A TR e BT B BT R R e AN e R A e O T R - AR i
(- A R E - AT AR - R R R L R R E L - [
iRl AT - T i B S - ROoRARE A BRI ST B EE
SPEREE 80 PR ( Supcr/80 Phosphor ) Sl - GRS BEIS T - SROL
R L AR R B ISR - TRF R T R i s R R T H -
(P e e W AL T R SR B T - O S R A ST
BT - T b aRRBaRHRE 2% (Corporate Energy and Environmental
Oifice ) TEFILE RFT 00 A AR B LS REIEE - LIRSS O] A s S kB
iy B R T O A I A -

| $E{0L Philips B5SEH2y ] af fEHIS S MREERR 7 1%

l.*':3*n‘J?ﬁﬁwﬁiﬁir!ﬁ’i';%mi-ﬁfﬂiﬁiﬂ‘ﬁfﬁiﬁlmm?ﬁ?ﬁﬁfmﬁﬂu- 10%
Bt |
GRS T i AP R S TR B R AR E{E 10%
FER - FERE - REEE  EEAELE Miﬁﬂi#iﬂﬁﬁ'ﬁﬂﬁmﬁl

AT MG

R —

-
.

Ei L .03,




T

Course

W%%mﬁﬁ .

b&h’yf}am, ¥R “"? )

| Perind | ¥ ﬂ-

R

CourseNo

I |

1080 ETHRR A F 18 Ultra A2 0 v ERERE TOR R Ll e R R AN

A AR S « Dk AR - R E T
IR g BRI o DL A = e 0 e SR LW R S W — R

B AR AT - TN EHE ey R E - fUsEvERR -

LT LA T A E ISR T o b WL IR IR
R TR fo N (MR BLITHTAT - TR R R R 40% - |
A R L2 i+ Ul SedoM FERLEI RS LR TS
air p + BEIEACE A I BRSO - O TR PRRNE] ThZ. RTINS A
| ST — R ORE A  FIRE thik ok R R - IRTEGE R IR
| e R SRR AT A R BRI S0t RLES - T AT
Bl B T R RGN hi L - EME R 25 B |
(R« 7035 L0 O+ SUAT L BRI S e TN o :
S U 171 4 D RO g+ BT P 5 CE I o i A A R ME 0
s iy 2 —— RIS L6 B RO + B e A PR SRR A (B 150 -
U SR 5 B A i B IR - W R TR B
| SAERY + SRS R B M R e i R
B R LT R - R - T R 0 o T LR
| (7 e S th i B -
O LA — 7 R 3 A R S R L R s A
’ | AR R Ulies THEE TrLNE B A H o T A S
W (Rrnnsh thermal units, Bre)EETR * 2 M R AT s T ] i
N - (FE R LI LD Ulla BRAsi o EEATET G
a0 D0 (R T VPR SERR « B R 7
BTTT A -HFAFEELLAY 4 2 e EE 3k 16) - J

e ———

AL e MR 7 0T R A B A AR 7 10%
2 I Ultrn SRR 40 (AR LS 2 A AV BE R 7 B PRG BEA 0%
PR AR A .

"



1 L ri n | [
x-ﬁﬁ%uhxﬁnmﬁ';ri"-r "E.El&ﬁ: 'I#|‘-I'i B ,#‘: -'{'|
Wy oM W Wy
THE VIRTUOSO ACCELERATOR 0/
I8 5 develaging o st g of bosingssdo-bunness Mot companies ME UPSI0E  oamees 2
Aere’s Mote Uran g was 12 2zich a company, s ietemer Capizal Groag -

T::lu-rus. lips atermet inwestar crowes SEEps withows ar “inculsats® faclity, A
Sond relhuer hiar try £ alzy genecabst, the fien i foosed se oy on the faz- £
prawiny T of busness-ta-buoness e-cemmede. I petwerk of moes tiar 43 i
compaties coaparata ac chare reasiirees all owrrseen by 106, i

00y is e aased i Wagne, P, far fom e byl e ilare Lagital aacaies A
e 75 17056 fannging, i b g ate as a0 cocromely hards-on s2il o ineern, !-!
o ity swnpanies' straleees, “ecrdit ag mEnagemen® S iraalnrabing daily var ' 4
Tac it the CEOL :

0ra typizal poetalin cempany 5 Sreafuaiay Saluivie, edody poeddas apphea- : i
tizn service presder and systams integrative serdses. Going beyomd boararesm ﬁf

sdvice 1CG hieaed Greakaviay coonplete s ranagemert
tearn ane merge with eacther ICC parmer conpany.

ital G
G 05, i net aoares tarubaion @ dilumss aueeloaies 7 Internet Capi Group (ICG}

fire a company early &g imeesl liky nell £ buitd 11,7 5245 06 iy 4 hding company bar Tusiress-
Tadi Healin, s e npary’s marao v direchar of coenn- tobusirest p-rammerse cnmMEArics,
rile sbulegy Exaentially, the dirm plucks young companias raughly separased Intz vertical

fiprn L eaty-stage treadmill ard then uses ds maciinory
{0 biald taemn ap iate poserful pestfalin eampanies—Lie
wiay Hollywwood usad ta anoiat inkarsn actars ant Lo,

makel Macars and infrastaaclare

semice praviders,

b it S Founded: 1595

* The firm has idunt fied shiat i Le favas will be the L2 URL: wawwiritiaieleapital con

tap bislress-to-busines (erkets, and it looks S cempa- Number of emplayees: 4

:ui-.'E:I fhat can be leaders in pach market, sadh &5 iclooom Exchangefsymbol: Maday' CGE
mutications af systems tegration, Wil 1CG Fas been 5h,;mpéuﬂ-undi_ng: 1226 mwillian

sayiy e 2EEFTE [ plo, cheervers sy il seal strencth 2 , .
et grﬁ UHEIE e Market valuation: $22 Lilln

Warlicallel is a };q:ﬂsi:t exarpe. G irvested In this *hs e 1R
|.|,;||||H.ﬁ||5,rn.-.hen it waes Warer Driliae, A pantet and eermuricy '
- gt bor the minicpal weter systar indunny ICG Falped recruil Chisl Execative
I Mn't'I.: Wialsh and axpand the campany into ather verlival business marketplazes

: r--:.w ".'er‘tH:aIHef is o puibiie compary warth nearly §2 bill as, oferiig Water
ne BAF Mafe than 45 ather orlire ade winmunities, ircuding Gakery Unline

HI'I._:-_['!'|FI'I'I||'.:'I| Snlire.

Popae 166 ls stuchired as a Toding compary— ot an irvestment fom—
i;“ifq’_..';_jrg,m e atfonial faxibility And e the ramgany went pabdic i
surnmer it has boome & tue Vial Sreet darling, Cn Aay, 5 the stack cperad at
%17 a share, aan o Oer, 27 s stoc clused al 316063, tar @ 739 pesent rie n
less thian $hres Monghs, |5 markel tagi i setion ul more than 322 aillin {25 af
MU 9 15 et farges tian (hw Letlr-Eican Intemet Falding: rargary CHIC

T|.:Il v b erusi busiress-te-hasitess s seen &3 the nexr big thing on the
[ridemes, much tiqoes then the bainess-ta corsumer matkes see “Dewn ol the
Diqital Markidplace,” Hoverrher 1507, paqe 1241 And 106G s & cow-sioch proxy
far this haqe petearial. T 106G coys 878 exrermly shaip, Ty wee weny =arly in
eprttian thiz,” szys Edc Upin, a1 analyst sl Roladsor Sephers, an iriestees”
bars this helped sk 168 paldis Y15 3 juggamaut stade”

|66 hias bar krown the strategy it wants to puesue, and & inregeal pam of e
plad 8 ke o bey-ard-hadd inestar thar's in 1 far e Deag haul. *We're nu:
zralt fmanrial irsestment, We're Abaut cperationg.” Hewie savs, “Whel v v
tryirg ta aeate is the damine v busines-iebusaess holding compary” —L 2

VG e AR s Y SRR O L - LU
DML EOG R L - TR IR T ICG TEET T 1
HELT |




#ﬂ#alfﬁglﬁl f’f ‘ e ﬁiﬁw A it ﬂ'.ﬂ.ﬂﬂ‘.!
Conrse : | | ‘ o Purivd | % W [ Course N,

8 27|

KRR (B A

. &

PRI : ]l ®

1~ SRR (1)~ (20 2 (200 PRERFRAERE - 78 5 4 x

2 ERIRA R - T TSRO - SRR DR E (W - o B B ) Ed

P 2 e O R b

»

- fEFEAR S TR ER b A E LA N (R L T AR
ﬁ SrRE(8.9.8,6,7,5,3,4,2,7) 7 i P ETRIEE S TW —EREGR (R
[FieA B (5,4,3,6,7,8,9,3,2,9], 11HR B AL (R T EAER NS, TIREA—{L
REEEE TSRS SR SAE MRTIFIREE-TRIERS L0
U A T SRR B R sy R — 2L
R 1) EdrTERERaY (2) EERRESST

= - SRR R TR () R ELEE Y g
(4) fTRRER T R :
(5} “EPAREN S 2 T ol ey 7

* AT S R AT R (6 BRTECRT—E B AR 7
(7 ) HETh e i SR st T T2 e B R Al R AT RE R 7

1]

M - RERERTHE—EEEREEENSR NS MC = o ERWEER
HUARIE P = o bQ-SRGTLEV T AT G T - BT P - BERERE R Q -
AR ERRTE S112%97

(8) Sie@Ed (9 B (107 Cournot 8F.5 (11} Bertrand 82,5

- aMAE (8) F (10) FEREFIRA
(12) KA " == T ) B S iErR ?

7L EAEAEMETT L A (13 RAEEARGEE 7 SR TS
A AOEEFI NG T e e RRE Y

BIMAER  ETHSAL  S=FEECAEEENEL  (14) BER
FREIEERGZ R 7 REET SN EUR AR TR Y RIS T SRR Y

e T 7 L]




FECC) ;}rg mo| st | A B A A
{0 {T | "{:1 ot
C{:urﬁe | %]{? |ﬂ_k FHX : md | * % ‘CmrseFuJ _
23
|
X
= g T R A L T P R - TR Fﬁn H A E Iﬂ:
RSP T IAEGE ¢ (RS EIRE - R T i‘i
CLes LR VI L A T T N :"
LT (657, 620) (733,350 i .
il R | (410, GRO) (505, 430} t
A (1S) FEHE AR T - REAEEERT Y BR Y
A - AR AR R AR © BRI
EmERA (NN i oL
o 10 5
. 0 B 15
FERN (16) mEWIEWMERER AT
- B FE 1000 L0 A TR T B i - -
51 FH . ] ! T -'
e AR _
A 120 100 50 20
,-LJ ! 3 i 2 - 10
S (173 MRS O AR e Y R
(18 MIEAE » Wl A EET e JE?
~+ -+ EAE Y A B AT IREERD T -
#eO 102 EL E s 1wy !
O 154 Eﬂﬁ‘fﬁﬁﬁ* 2
[l SRt 28 50 2 i 2
WA 30 @Fﬁ?‘i?‘* 'ﬁﬁh 72
e Bl E R 9 Ok = e

GERD (19 GNP R

AE| B E R ERSE 1

e+ (IR B AT TR EA, o POAB A SRR o S 0 I R R A B

B ST - (20 ShAFARITE BB - R R o GRS TR e




& M A H AZ5n
Course

=t

= w|C

. L R PP | M
5’#\’-’%% C(F) H%F‘T_LDF‘;EM .

ATE-BEbth HeBd BT K
L gdvg Lim (a4 )= 7

2, '5'%?!15& that ;lf is a. Junction Jﬂfikfr&'lf:
otz fr) <P aF  for (X< 75, Find Fo.

3 MR AH KB e jf:ig 2Rl
2
4 K S5 24

nei

5 WS y=1* #8 B4R Y= 1+ ) St HAIAERE?
i e

6 KB Y8 A 2 s AR Ak TR e A

7 8, 58 Ry FLHIRALL YOI A 00k fiu A
KB B3 o = 8- 4t 3 (Brote) ) FARIEE R E
R A NS RTE 7 £ R TER Y7

o (_dx .7
5. & ey

g :ﬁ[ﬁ— B4R %F?fﬂ% L Y=5in2: f x=0 2 X=10 2 ] #7 ]
PR3 G B R

0, 5k Bt sl ikl A T w PR 2 e

thﬁ#?}-j_@ﬁﬁ-iﬂfﬁ A




#_ﬂ.:ﬁTr

i‘nurse

Fne ‘ ml}‘ﬁfﬁ [ Date, YY)

. Periad | (1] Cuun-‘.ﬂ]'-[n_l

b r e
W (Z) %28 >
lu

FEEE | &

1 - BRSO (20 (0D BRI EEE Sl o
1~ W AR AR o TR SO  SER RS E Wl - R E R S Ykl
REREy LNt R e S : 3

F

i

==+ TR LT b AT E T A TS — (B S A M P RE T
B R 986,753 42T R S WA HECEE BEANRE EEL
BT BIRLS,4,3,6,7,8,9,3,2.9), {5 B LML R MROL A B NGE, TTRS
WL A A S BT SR R MRRAS YR 6 IR
Wk T i S R L TR RO Eh R B —

WE (1) PEEITREEEELSRSEN (2) HRERGRREELS Y

= - SR R ARAAED (30 R s 7
C4) (EREATE e 7
(50 A R RO 7 |
=~ AP AR A R e AT TR SR Coase Theorensm17
(67 MELRBS AN — = ET T AL 7
(T BRRr—Z 2 AR BRI 7

Py - (RREE S BT A E R AR A MC — o EERITEER
hagR P — a - bQHRITELL TR RS T SRR F‘ﬁﬂ-ﬁﬁ Q-
HE A R A SRR T

(R) =2l (90 WE (10D Coumol ¥ (1) SEel s

(12) Berlrand % 5 (13) Stackelberg %05

o FlFE (83 F {11 89EE 4R
Cla) W--RE i‘ﬁnﬁ%’ﬁﬁﬁﬁﬂ# TR T
(03] BRI TR S 25 7

7 PEAEARRPET TS ARTAETELEREERE T R AER  TETIT
AT LA AR LR 0 - R RS R ARG AR T WHE T AT
L AR R R T O R T R T

C16 ) F A R AEEREA -




A ATH

&

s M
Dﬂtﬂj
Feriod | %

i

i ety
A
.1. a

B a M8 ﬂj
B Luurse Mo,

B EER TR R RN s - FTWEAEEE -
Sy R SRR PR CURME R8s © ML J e « SmER LT

M (S L) G @Y |SWE e
1S b (657, 620) (735, 3500)
| L E (410, 680) (305, 420)

WM (17D AMEEARN | SRS T S

M\ MR R - R RS - AL S -

EERE (AT A G |
] A 14 5

- 20 ER—

e (18 ) R T S

JL > BT 1000 £ MR A IS 59 B 500 -

iy | & 1= Z. P T
A FIFE '
B [ 120 100 80 20
AH 3 2 5 1o

B (19) SIREHFIETTS o« B0 - BRI T 7 B 7

T R R A BT R AR O T

HE ] 102
I 154
Lty dic) 28
gy gl 30
B 9
sSEARE®E 131

ik e 1008
BRI 2
R S s SR LY 2
FANEFEERZEE 72

FIAEF PS5
LTEFERRRE 1

FHRT (200 GNP FO NI 4SS 7

O
\
Y
L

gemBrERrS



L ey | BT, nas A
A= I ale, i |
laurse | J"*-'“ ~ A | Z:dl —fid Period | & #i | Conrse Mo

¥ig b))
/ 7;{4- /fﬁ({y el el ;hfﬂﬁx- A rﬂfﬂf’uﬁ?‘m ,:,r;mﬁm Srtiiat b€ ﬂf,—f“wfﬁ{(

II/;.-'H!&..‘:E % i {P,’é’ ﬂf Tie J;d‘f-""'j' -gﬁfiifzﬁr'ﬂ'ﬂfﬂ-'fﬂzf I ﬁ-r’#d:’(‘bft}-':fftﬂ#’

-

.a‘if' F bt v Jﬂfijjﬂﬁfl’(f .:if Lo Jlems /?lfm Ihg ;(?ﬁ?'ﬁ ‘,Ol'f?ﬂfﬂffﬂ*ﬂ condamat

) e sl fobled e, rl
cay Daga pie sample gvideng Ihdicele (hat FAe ﬁfﬁ?mgﬁnj‘ﬁ
Shentel be ﬂ.{,ﬁmm:‘ J e of - 02 'J;

th) Fingd [he J,EI—F#HE-E’ I

o) Fondd e powier ?ﬁ Fhe Tl M LA) coAda Hﬂfﬁag Jo v ;;/ '_
Ehe ;lems & i".—";f J.[J}i‘.'"ﬁ.ﬁ.-fﬁiﬁf A g anﬁyﬁ‘ﬁ'ffﬁ ; I

() s liuet a J97 T, an the Frue F;?mﬁm, 7 %
Hudf.ﬁq__ﬁffﬂf ;Z{[’MJ.

- ,ﬁf e 6§ a“}, Ba debivary [iméa Pin Jaru malerel s, Sl
?ﬁ;"fi;w ;e éﬂ‘;‘m:éﬂ' %.zi‘.’ﬂf}-&f M;‘i'iwff'ffé dnid A‘.:},wrf,wr,f! I :‘ f&ﬁ# |
wifd Thal supsliey y FAe m:-'kw sf'é‘f;w;; Lite i3 Flg Somn as o [fad (Fam.
fa{;&f_i‘?f Fr?ﬂEFEFS ~ f“fm#ﬂaﬁ ;;Joﬁfe.ﬁ‘rm ﬁhnfr Ral 1Fe mlan
m{e’fﬂfry.- L ivwe a}" ;’u?/g;#;’;-iff'ff 55 fean UAovy TRaf ”fﬂ ﬂ?’ﬂ,ﬂ-‘f‘l.r'ff A p e
, I:'.-".",I.é‘f .E;.efm wa K W ﬂwfﬁmf ‘Pu'ﬁ".#i:--’fﬂ_iﬁ_b fﬁw .s’a;_.gf&frfr ot
'I-?J wa; had ave he patl and alrpataze 4 o Dasts A f’?i;‘rr:?ftuﬁi*ﬂf.l}
by Aecume Rud /- nedgnd ﬁ»ﬁ:@; S P he Wﬂh}ﬂ;}? ﬁmﬁﬁﬂ;}r- H
Line charactenitn F;F;’nn [ha {ar fﬁ,-}afg'ﬁrj.

L

supdlicr A !;}a,dr':'rr &
Fy=. 4 e 2
¥ = A By =135 A4y
5 =3 ﬁ'faf:b T, = 2 .ﬂ’n;vi-

AR ol 20 f et s ot catmcbleagsypos o Ve %}Wﬁmﬁmﬁnf T
(e hhel assesglios mat be neado W r,ﬁffﬁ;mr‘&f;! Ly PR in (&) ?




*“':-r 1. ﬂ"‘"ﬂf%PlT-.l"”‘" gomad omw &
z#rnr‘ J’FEI'%&EL—ET wow |dokd —fY e w (W A

s

{9

é
Three ;.-r.?-vjuf; e /ﬂﬁﬁr‘r"rzﬂ? The J&ffm;y AT gy q%/éecﬁzﬁg parls.
Part Quuntity .
Yepp /ianr Garasl Jii00y &7@1 ' .-ffff]ar ﬂa/'%f:é‘
A Jo o3 .y
= T 7
< Ay & - 7

e A =05 aund. fﬁf?m'zﬂff/ﬂﬂﬁd’f’mﬁ befuween supplier and

]Pd'rf'ﬁﬁufr‘gl. bl Asta Fhe peull E{fwr#w%—w Lebd rhe
J;ﬁgfg_fgj,?' gﬁﬁ#frw‘?

«4:-‘1 E'ﬂ“].-‘-fhﬂbif f;.ur_s ,,;!:-el.f,..; Fwﬂ(un?‘#ffﬁfusﬂ fﬁ-fwfwaf.&' ..:....-"'.i‘:.ﬂ{.;
-E;Wff bloeses d';‘";;'i-"ll"ﬁ,_ ﬂij“nf ; .-‘?‘:‘Vﬁ.ﬁ*’ﬁ Fevbie

Fieadeaidls - Foo
B/rzbes | Foo
E ey o S

,7‘;’@6 f&’m

.M;n;:, i = of, gﬁg.#;m v r?m/‘muz" mea




oGy 2y e

all al HE 2, i

I
e i =t
Jmu'hli J!'-Eilur i‘T Sy ki - ﬁhi P': ol | o i | CourseNy

. l{} &;_:f ,ﬁqiﬁf it i f)f{xﬁ-ﬂ'f"—iﬁj #,er FH ;j Pri-ﬂﬁéd'f{ al The box

LA -
Lﬁfzﬁlf . .g AT S @ r"-{ﬁ fﬂﬂfﬁ"*v p ¢l Mmﬁwji- ;?n.-i. _':_

bt i pucloel as the wdevendead ara sl x

ELATE },:);.J;%.u-:-:.f,p{ L H/’Z ’ f/' |;.g

ane Fuosd. Salitar as the d"-;gaemfmf Yanohe. e:ir’m;; i i

I.'f.:]{:'ff cﬁ'ﬁ‘.—'i gm‘}ﬂﬂ f:’.-l" ‘r/ﬁﬁr}ir‘dmf iﬁffﬁ"ﬁ.ﬁ"‘" etn g i€ .L"..{.(_ é%ﬁ:‘;ﬂ?

L

fwtﬁdj S,

" ca) whad s Fle estmalod $Efatad i ;mfmu

by kel T e E'frff%w{mf %” it ad i

o) bl o The valie #f tie stawdarl ebrol Zz’ asfmad €

() Cmelud o ff fead al a ol f'f—e?-n‘ibfc{zjl /i-uw P Caa o

) el awm . -'f&'a{{ ad a ol fevef of & w/"—"t'qrmr_a?'

(f) Digass the M{hfms&f betieon fudget .ﬂw{’ Froad valia.
S The el pfﬂfﬁfm Py, fdal ofo€s [He
Fjjﬂﬂéﬂw-‘ dﬁm:éém Leff Mrz-f"’.:fmm wike Javor

1

5 ;? .!m::{';ae,f rﬁ'-::::!{'q_ . ﬂfr,f Cptd | !

gt o, 4 e P ey
EahE ‘1"'“':1”‘"’“‘ \" .'_ T-:--a‘:'jl -*ELTWJJ%Q rufjn =3 .!I‘Tl"i?:."" .
L Constant’ h‘ El‘.rnf.?'._" & |;r|_r"=°5|5.1 . AR ;

Pizeigat A s ".i'J,?:-I.IE"'.' AR “ﬁf TR o AN -y
. ﬁ)-._..- |.n"; o -.-'":.'_-:-:-Erﬁiﬁ-ﬁﬁ'ﬂf TR . il
peny 8 =73 2- aR-0q = ,_a._.-_._'-'* i T o e R 1 T g,
Fhi TR o
AraTyai a :.h 1 ',":.' P i L
e "" _ _._';'*.A} .:flrj"& R TR T
i '.L:_:-.__.'.-_u_ S R P - Ik (i ot R o B o | ¥
SLTHSH AR “;..?‘.'P‘ 'E!-:'F'i_,:-l':'r'}.._‘_.. :.ILELS._.. -}-G%S Cr T -I ¥ %
Eagrer'ginl A WA T R e TR T ALiTEhE s
'F'l TOE - '.: .i':'.E.-!"'.: '\-:“.ﬂ. dﬁ:?'.\iﬁ"h? A '

P v TROENN PN - e
R ARG AR

o 6-3 |




B

- S T —— gy ey
*ir.a',ﬁ" TV ih Al , I“ﬁ',T. | 4=y
I | i. lrlii.-'ﬁ : " a_-JcJ{fg—ff]i'}_lm CE O e F R

. , ] )

lg : ,fv{ﬁ_' sm"lﬂ'.'i,rh‘mj ﬂﬁﬁ?ﬁ?f /’L i {i.f T Mﬁ.—.ﬁq-* {,m‘fq{ﬁ*fﬁ ﬂffmﬁﬁ?p@; B

Fie. ﬁuﬂffigﬁf Ecliimnled f;e:ﬂfmw. F’:g-mg.-?‘:flw s'*:eiﬁfﬁ‘-;;z f;";}mf;
g

c:ﬁéé‘%m (:Tvﬁ‘f Co the sludend s a7 mediemadis seope anel g
high-sedod EPA.

|
W ) o X T sondd X |

foidnlon Xl = ﬁ.ifxﬁ—j&{n"tf 53 74
Xp = AT Mahopiatses Sveye
C% = )?L.rh.miﬂ cuilage 5P A

X
¥
&
&

]

) A portineif thliinitoh compuitey oty Fillsss

Thz regression -;--_|_..=_fl_'i.:.-u.is..' )

¥om -1 &1 4 L OEASVHLIS URABG XD, i Ty

. : 5 5L, A ) Lo
Fred-_cbox Coal . SLIJ.qu . . bL-rubiod
LansEant 14051 0. AHaH pa
X1l 0023467 0. GCEEED

LA 0. oeaess

2 = I, 1294 i-g = Rseg lasl) —_—
Analy=ia of variarmee
i

ANTECE (3 =g Xz . s F ey
by rmant or 1 ¥edh I -

| A | —
Tobal 4 LL.EEI00

e Comples ke missg encrics L chis oo

n hEnpe Foamd ves 2 o 08 level of aend Aearcs W osec wWhetker 4 sipeificas? ralatiarshin
i el

v D shes serivmair=d .I.';.I:-::-_:H.;III: SN [ T |_||:,Il,l_.!|_. € |_I|_||,|»J oLl e dale Brplon:

o Uit e il o = 03 oqe Ao @, = Oapd Boog, = 0L




EYd ﬁf{ A -'ﬁ['ﬂl..‘slﬂ iR Ay 48 |

}ﬂ#n
HH n,

{.:nurm: {%““j. EJE@ Eg: Feriod | &% B |CourseMo

——— e o e

standard Mormal Distribuien ‘\ ' & - j;f i

Alea

et prabubdtity
/ \

Evties g s 1ase fgve the prea ansee b cnres hstgeesn the mgan wrd @ secdaid
SavAbSng ESohe ThE SRR AT SaMpie, PRe o =T PR RS AR LWAEE TR Gave DnfaIan 1
mean A = TEdd

g |

" |
. H

/ i‘\"'- ;# |
= N M""-_ &
- s
4]
%

e ik At 1L J03 .|]4_ L18 s A2 Al Rl

i

B NI TN -1 b N ="« Y1 T M e N S 1 £ L A i AL

q
1 NIEL (RS ) _.I.'l“.'.li- o I s L |:||53-|_5 31"?'5 JiEd Rk
e I I S 1 R 1 | ARl s Sead SR 00 A1 RAES|
3 B i ) Li255 J393 1330 1348 14005 445 A 4HD AE17
R L1 TR T R v.r- SO " NN A+ RN i O L 1Y (N < N |
A I T~ L5 T R R R R L T MR i e AAT 10 e
G a3E7 0 Mmal 113a 0 2357 TMEE MTY Tand RN MR ZSA9
S ] B I W % S ST S 1 - S TN ] C S L SO e S
= LA G AR TAET 2GS LIS S5 A A b ki
i Sl GiRE AL ATERE 5G4 RS J3F 0 ABG A56R JIERG
] 4415 L5d3E el R ] A0 A5 a554 AW chile |
L JELE BEAS gtEa 3ToE Bl I BT R I =4 | T b

U

B |
£2 0 3sab GRGY FEEE 3w 5ARE Eh o B R SHHII kL F T -]

3 A032 Alld Al AR? Y =1"h 41717 4141 A Er A5
4 £ R LAY 420F ARk 4251 A i I WL F O WL 4500 AR
5 K EX ] Er 4557 219 JL3AT 4734 L4005 SHE R LY Al
Boodend A58 d4Td sdEs dd4BS 4505 J5LE 0 4535 535 &hdC
To4ad WAed 45T 4582 ASHE AF9R dAs0E A6 4625 46
40 dndi WAEE dASE dided A6 AR ARG ARNT 4N AUIH
FL I W I BN R Y 401 AT M4 ATSD 4TSE ATAL A4TET i

Al J JFR dis4 Lt A09%F  4TEeE 4803 SARZE O ABLEZ ARLT
Al L8 apah oRE) AR ABAE R4 aE4a RSD AES4 AEST
vo2a ELARH ciic4 LEGE AETL 2RTS  ETE qEE] AzEd ABET A2En
2.2 L T L EEA]] A0 ehd AR AG11 I L1 B O 1) [
2l I LD R 1 e I £ I [l AT dazk ALE] AR5 d493d dbWdis

- S0 4933 A0Sl 4idl W3 dadE 4esG ARl akdd dapsl Abnd |
L4 AREY O d0BSn dRSG A0 4950 Aonh ALG] 0 4562 ARl Aled
TN S [ SR U NN e S 1L L VI IR Uy R L L |
PEO AW ANTN ANTE 4T A AT Swed AT A9RD ASEL

DHAHR] AmE? ANEY dUHY AWEA oGRS LGRS AURS ARRE ARER ;
I AR ADET ATET O A9RE ATER £TET 2UEn 4%ED Akl sh

Criticul ¥Yalues of y®

ot
! .r'-'_‘-\'“\
/N
3 - :u -.---u..'r
EEGILTS ar - T
ERCEIN Alian Xl K Thm ¥iro Yl = Xhm X Tie Hhas
i CORLASE UUDUTSF] ORI 00332] Q0137008 270550 38402 RIDSSD L AMUT T ETO)S
r) GRS 0020007 GRS DI0IFET 0210720 4EISIT O EA91eT TG Y2103 105966

DOTITEIE Q1148352 Q215755 DGR DS 02:M vEldRE SOME0 11,3048 13838] o
MATAN TT0 Uadddly DFI0F2] 10653625 777044 SARTRI 1L1433 13277 4An
MATITAD ARTAINT A1 1 1454076 1 £1001 CA=ramE 171 ATAE 15 3255 108 rede 1 = FTdet e e e

5 b

L] R




lr =!

! Lhisdribitise

[
Aren o —_—
|_'u-.':hnh'ilir:,-
= I = —
i} 1
Enlries i1t inhe qive raluns o an aree O picbacility imote gppes ool b digtr 3l
Lo, Fo- exar sa, wdh 10 gegress of feaden a-d a O3 apes ipthe appee s, o« 8 2
Aren in Upper Tail
T o _ awen o bRper A
" wlf Frimdom AL ik 2% il RE L]
1 1A07R 5314 BER S RTE G267
7 1356 RX- 430 E Y .53
3 LS 2353 K E 4541 whal
1 1533 FREY) 1776 1747 A0EH
Bl 1475 2015 1578 A3RK 4,032
4 1441 Lad 2447 1147 RN
T 1415 1N 1,368 T 1Ay
® 147 1840 1308 1R 1353
q 1263 1,853 B LAzl 3240
i 1.377 1512 1.2 370 viER
il 143 I .20 2718 1106
el 156 {.7TR2 ER Ry 28] 4455
'3 17550 LI 5060 2550 1
14 1345 17hl 2145 3624 14977
15 .31 |.753 2121 7 hIE 2947
16 1337 746 o b 2583 24
i 1333 {740 SRR 2567 2 RTE
iR FoAin L 200 2,542 = ATR
] 1318 L 203 2554 ¢ fifil
il L% ] 2 IHE 2528 1,845
| I 1721 20D 151 1R
i2 1.1 1.0 2,074 250 FXaL
bk 154 1704 2.4l 2.5 1607
24 1,008 17181 A 2,492 3,767
25 1416 1.708 el 2.4k 2,187
24 1718 1,706 2056 247 2778
” 1,314 103 2,052 247 2971
Pereentame Puintg af the & Distributiog, A4 = 006G
I
| f/" T
L e
[ P——
U T,
H“. » I_ M MERATOR TEGEEES OF FREELCIM
w e 1 ] 3 i 3 & i ] u
1 Gl 4005 AT 2346 U2 a%4 pEER LA 2415
2 18,51 {ENTH] 1818 ] 1830 14 A3 19,38 15 139,58
3 L1 .55 LIk 212 w41 8.5 R AR LM
q T iRt ! 6,5 B3 his 416 B &.004 a.l
2 LA B 41 ne S LR 1,85 .47 4.7
G nay 514 ] 451 4,34 &.28 421 4 4,10
T ol [ 474 415 4.12 097 1R7 3o 373 ENCL
u 31 A 46 LT 104 R ] 350 .44 3.9
G 51z .24 1 363 344 a7 KRy 321 a8
10 4.0 4.101 371 5,048 AT 3.22 a4 3.0z L
" 4,54 5 3,56 a0 %20 ERY an 255 150
12 4 AED 244 326 31 1.4 291 783 250
013 07 347 141 118 A 252 145 237 K 1
3 L6 174 ERT) a.11 154 ZEE .78 Lm 265
o3 | am 4 R 3,23 T 3.9 270 271 154 158
; 16 ‘ 4an 563 3.4 1 = A5 el 2k 2.5 LAt
Rt 445 .55 320 2 4 241 2. 241 255 2.9
T 441 135 .14 153 17 2.h6 158 25 ER
E 1% | an 352 ERE 2.6 2Fe T 263 284 148 242
B oo | 415 Sdd 310 ¥ T 271 2l 3.5 143 1-:-“" i
3 oo 437 aar 177 284 26t 257 249 7.42 237 4
oo a0 1.4 0% 182 21 868 L6 240 234
B ‘ 435 542 A 2HE 2ol 234 21 ERY 28
T 4% qan A 2T 262 731 242 2% 2

W E R

———

|3% B



Fem e oA
w® w U on

B iR

b

=

L
bl 1 S |ﬁ=g b 3 ﬁ._#

VLS
i
e

P 1 B e [ 5 (R A kR

R

Is This Man Building the Amazon.Com of mis?_ o
Business Week; Mew York; February 21, 2000; Irene M. kunii n Fovkyi;

When Hirnshi Mikitani launched an online shopping venture three years age, few Japancse retailers were ready
to bet on the Internet as the Mexl Big Thing, Only 5 million Japanese wsed the Met then, mostly for mail, and a
handful of corporate giants controlled the e-commerce it did exist,

His gamble paid off, With online retwiling now taking off, Mikitani hes emerged as Tapan's king ofe-
commerce, His cybermall, Rakuten, has grown from 13 shops in 1997, 1o 2,000 retailers ranging from mayor
department stores to fishmoengers and sake brewers, it also bopsts MI_I'U.I,I}II?I[E repisiered Slll:lp]:::IE lured by
appressive pricing and sver-evolving services. More Inpressive, M-lk'_m_m § E':'L':_men Inc. is profitable; n _mﬁ'-'}r
the private company earned profits of 52.4 million on sales ol $5.7 million. We're on our way 1o hﬂ'-{“"”“kﬁ
the first homegrown e cammerce success,” says Mikitani, 34, whose usual garb--a pule shin and khaki pants--
makes him resemble a Silicon VWalley tansplant,

| MOTHMNG LESS, Mow, te stage is set for Mikitani's bid w joi the ranks of new Met moguls. In a highly

) anlivipated witial public offering, he will float a chunk ol Kakwlen in April on Jasdag, Tokve's ::l‘-'-'.l‘.r-lhu—
counter bourse. With the 1 million analysts figure he eon mise, Mikilani plans to add new services and
expand beyond Japan, "~ Investors are loaking for lnternet companics with a more substantial lrack record, flm;
Rakulen has subsiance,” says Rowe Price-Fleming Tmmlutiuuaj lne. fund manager lan Macdonald, who thinks

hiphly anticipated initial public offering, e will float a chunk of Rakuten in April on Jasdag, Tokya's
aver-the-counter bourse. Witk the $100 million analysts figure he can raise, Mikitani plans to add
new seeviees and expond beyvond lapan, “Invesiors are leokimg lor Talernel companies with a more
substantial track record. and Rakuten has substance," says Rowe Price-Fleming International Tne. funl
maonager Jan Macdonald, who thinks the PO will do well.

Mikitani's ambition i3 1o become nothing less than Amaron.com and eRay wolled iole one, ollenng
barth vnline hub and auction services. Rakuten wants 1o sct up in South Korca, Singapore, and
Toiwan--ond open its first fareigen-language site for Asian shoppers by yearend. e also plans w0
acquire e-biz companies in fapan an:d abwoad that could enhance his business,

Kirat, of course, Mikiluni must keep up the momenturn at home. So far, his main rivais have hoeen

sluggish gianta like trading house Milsui & Co., which operates Curie City, a 700-shop cybermall.

. But now, investment firms like MetAge also are launching e-business vullits. “"He'll face challenges
from rivals ready o undercut his prices," says MetApe President Kivoshi Mshikawa.  The test will be
whether be can take his business model fo anether leve] ™
Sur far, Mikilani's acwnen has been impeccable. He leamned about investment banking during a stint at
Tndustrial Rank of Japan and ahoul entreprensurship at Harvard Business School, where he eamed an
MBA in 1933, He also foumded a merger-and-aequisition consultancy, Comson Group, nsing the
proceeds 1o launch Rakuten. -
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