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Abstract

Purpose - The break-even point refers to the point where total profit and total cost coincide, and
from this point on, the entrepreneur’s decision-making takes a different route. Strategic decisions
can be made for more efficient operation and eventually for more likelihood for growth and
sustainability if a startup figures out when it recoups the investment and switches to a net profit.
Design/methodology/approach - 748 creativity and skill-based sole proprietors in manufacturing
industry were examined to demonstrate the effect of the entrepreneur’s entrepreneurial experience
and education level, the business launch preparation time, or the self-financing on the achievement
of break-even point.

Findings - While the business launch preparation time lowered the likelihood of reaching a
break-even point, self-financing increased the likelihood. As a result of further analysis by
subdividing into subgroups according to skill level, only the business launch preparation time was
statistically significant in the highly skilled industries. In the low skilled industries, in addition to
the business launch preparation time, the CEO’s education level and the self-financing were
statistically significant.

Research implications or Originality - The longer the business launch preparation time, the higher
the start-up cost, which increases the burden of initial cost recovery, and the agile response to
market changes is thereby delayed, resulting in the business idea losing its appeal. Self-financing
not only provides stability and strong motivation for the business operation but also promotes
careful spending which contributes to the achievement of break-even point. In particular, it is found
that practical experience is more useful than theoretical knowledge in low skilled industries. Due to
the limitation of secondary data based on the recollection, the time required to reach a break-even
point, percentage of financing sources, etc. may include cognitive errors. In addition, variables are
not included that explain the characteristics of creativity and skill-based sole proprietorship, so it is
necessary to exercise caution with the actual application
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Table 1. Sample Characteristics

Year fre
location freq. % Industry freq. % of q %
Launch
ME 74 9.9 | ARE AHZ2Y 69 92 | 2010 76 | 102
Q1H/47| 135 180 | 28 A2 25 33 2011 73 98
=43 146 | 195 | MBAHE X2 =232 33 44 | 2012 102 | 136
_ O|E O] EHOHM|A (=] =
suH | 108 | 144 ;11;;;“ TAME R 20AE 21| 28| 2013 | 114 | 152
=E]
TeH 228 | 305 | 7HE MY A A RY 22 29 | 2014 147 | 197
ZR/AF 57 76 | FA Y UEAHE HRZY 7L 21 28 2015 236 | 316
A 748 | 1000 | HE Z0| Y ZOIAE AZY 17| 23| #H | 748 10%
A U 7ISoh3 =AY 39 | 52
315124 U st E
A
AZYIOLE He) 8 o4
d8g =2 U AT HZY 19| 25
IEAHE & ESAEHAE H2Y 34 4.5
H 24 F=AE A2RY 28 37
ZE7EAHE MR 7 A & 7t
iy 54 72
HALE, AZE|, AN, 2% Y
oz Hzy 47| 63
oz, HH, &7 & AA
z1|}_g° ° 4 5.5
7|13 A2 47 63
7|Ef 7|AH F | AR 60 8.0
Az L B A2 26 35
7|EF 258 H2Y 20 2.7
7t A2 41 55
7|EF HE H=2Y 36 48
3| 748 | 100.0
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Table 2. Operational Definition and Measurement of Variables

Variables Oper_at_u_)nal Measurement
Definition
) . Time required to reach a break-even point after
Time required to . . .
Break-even reach a launching the business was measured in the
Point (t) break-even point number of years (00 years and 00 months)
Dependent P e.g.) 3 years and 2 months=(3%12+2)/12=3.2 years
Break-even BGHIEE & . 0: Not yet reached a break-even point;
. break-even point . N
Point (D) 1: Reached a break-even point
was reached
CEO’s Past
Experience entrepreneurial 0: No; 1: Yes
(D) experience
CEO’s L e . . .
- CEO’s highest 1: High school diploma or lower; 2: (Associate)
Education . , S or ;
education level Bachelor’s degree; 3: Master’s degree
Level (D)
Independent Business Time required to
Launch prepare for the Time(months) required between the decision to
Preparation launch of start a business and the its registration
Time current business
Source of Percentage(%) of self-financing, friends/relatives,
Financing financing for government funding(including subsidy), or
initial investment others(including private loan)
Year of initial
Year of . . . . .
business Year of initial business registration
Launch (D) . ;
registration
Control Industry (D) | KSIC code (9th) Medium classification of KSIC
Amount of initial
Initial investment at Total amount of investment garnered at the time
Investment the time of of business launch (Unit: Million won)
business launch

3. =AY

PERA S o]F Holor] FE AMRSlE 7o g HEZQeS = ) FLst= 7ot} Aty
Apgelud Ay A, A, 71 =A4h AWl dele Al 5 53 Alzd(event)o] HAYE = U HEe
12282 A2 AR E(hazard rate)S AL (EES] & i)k, 1991).
o] Ak5 o] EAL ARxlo] AT wi7bR| o] AlZto] AL thdAwth @Eba] ARF WTF AR EstA|
et A, a8]a 97 FE (termination of study), 2 A3 (Loss to follow up), A7+ A2l (drop
out), A7} F#3k o2 AL @A (event from unrelated causes) 52| A2 =" (censoring)
o] Bt = Holth(Luoma & Laitinen, 1991),
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Agtsh, di Al 913 (Relative Hazards)& ARlelFR2 de "E%%D}(%%‘ d & #HF, 2013).

B ATellx e AR dA(event) e ko] Apdolu YY) Feg T8 ATE V1€ 7ok 2
2714 ED‘ Folmw FAF oA 2 TR AFHE 7RG, =, AW ATelM o] & (ha-
zard ratio)& A7 Wjetel] gty AT davt glon,  dFere SRV mEoltke FEUTE

L3t Eagi A7 of kit

P

v, 2584 2%
1. 7] E.7_-ﬂ _,‘}\-]
T8 Aol gk 7esAe FHAA 24 HIe (Table 3) 3 2th

Table 3. Descriptive Statistics and Correlation

Mm@ [ w] e [ @8] o] [ @[] o]
2o | ol B YoUCyE StyE Si|hE siE\yy 24| A22Y | NIRY | NB2Y(NB2Y| Y
27180 [2711(0)| ZHO) | 25 o (BE TEE 1 [APIAtd] A | AuAE| Dl | A3

2] | -423 x| 1

3] | .013 055 1

[

[

[4] |-015 |-.051 -842 *x| 1

[5] | .005 -005 | -.264 *x| -299 **| ]

[6] | .043 -.043 069 t|-055 |-.024 1

[7] | 096 *x|-.088 * | 006 -005 |-.001 .000 1

[8] |-.140 *+| 077 * |-005 .007 -005 |-.093 * | -046 1

[9] | .024 034 032 .001 -.058 038 -044 | =422 x| 1

[10] | 010 -045 | -094 * | 036 101 x| 054 059 —A61 *x| =126 *x| 1

[11] | 156 *+|-088 * | 063 t | -.041 -.038 046 043 -587 #x| - 104 *x| - 171 *x| 1

[12] | 082 * |-069 T |-091 = | 061 t | .051 16 #x| 084 * | =115 *+| - 037 099 x| 093 *| 1
10:(D) | 331 *+| 046 014 .008 -040 |-006 |-040 |-.032 053 -.031 028 |-.015
11(D)| 068 t | .044 081 = | -078 * | -.004 014 .009 054 037 -090 * | -.021 |-.073 *
12'A(D) | 128 *x| 033 028 -014 |-024 |-055 |-027 |-027 .004 -.009 040 | -.037
137(D)| 108 **| -.036 033 -027 |-010 |-007 |-.021 -.007 009 -016 016 045
141A(D) | -.104 *x| 024 -.059 056 005 018 029 036 -037 019 -035 | -.027
157(D) | -.348 x| -075 * | -.056 028 049 026 031 -019 | -036 080 = |-017 | 072 *

ko 1.66 94 A3 A9 .09 .35 1220 | 7201 6.73 8.97 12.29 | 89.68

BEHRE 119 24 49 .50 28 A48 1599 | 3283 | 1919 | 21.83 | 2501 | 174.62
2|42t .08 0 0 0 0 0 .30 0 0 0 0 1

2ty | 7.67 1 1 1 1 1 12 100 100 100 100 3000

Z1) ** p<.01, * p<.05, 1p<.10
F2) t stands for time variable, D stands for a dummy variable, ¥3¥4+£ A|H 2202 BI|E 4=kt

F0 W% grel frolnlg ARzt i AoE e, 1 A% 0.8 olshe WaE walo]
Shw B 5 o, aelne AN Fas U 2 Yel gte e,
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2, AEEA

Te B¥19] 2a9%(-2LL)F 8195.271, B4} sk AY, FY £ 713
Z3e 2y20] 29w (-2LL)E 8179.8610]%.01, B 1% frol4Zd

r : H] Aol 15.410%921, 5% FofFEdlA Fodrt. 28 + &
B Fagk DN o] 3]9AIF7E 00] obdn, S-iFE F7H TS ) ¢2H] Zol7t frofflen
2 A4 9Tt o] dva & £ Qo

RE WUFE XS 20N A FH) 7IRHB=-,007, p.01) Foudt 2(-) 7E, A=
(B=.004, p<.05)°ll <& Amx=(B=.016, p{.10)& F2In|g H(+)9] & 7Hch. FAAS A&
28l FFx5 st S4H)(odds ratio)E AEFET, olE B AT FHWSTL o 99 S71E
o &7 el =Ed 7 d(hazard ratio)& dtetd & vk, F, FY FHl 713k exp(B) #hel
0.9930]| 22 T2 W] gro] AT w) F4d FHl 71zke] UHY sojud EE71d maEe] Yokl
o, 283 A7) AREE] exp(B) he 1HTE & 1.0040] 22 T2 o] Zzlo] 25 uf 27| Agx
g HFo] 1% F7I8kH £dR7A mEEe] Folxth

Wald F4%& B3 24 59,y 23 7|o9=(contribution)& & = =dl, o 3ol 75 =3
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Table 4. Cox Proportional Hazard Model Analysis Results

Model1 Model2

B gi Wald Eég’ B 2‘% Wald fé‘)’
108 221(D) S1237% | 155 | 63840 | 290 | -1272%+ | 156 | 66866 | 280
114 2H4(D) -777% | 149 | 27168 | 460 | -806%x | 151 | 28567 | 447
124 224(D) -879%= | 134 | 42744 | 415 | -909++ | 135 | 45408 | 403
133 2%4(D) -839% | 130 | 41676 | 432 | -863= | 131 | 43687 | 422
144 224(D) -362%+ | 113 | 10268 | 496 | -384= | 114 | 11464 | 681
KSIC10(D) - 227 210 | 1170 | 797 | -246 214 | 1329 | 782
KSIC11(D) -134 271 246 | 874 | -057 275 044 | 944
KSIC13(D) 483t | 248 | 3785 | 1620 | Be1x | 251 | 499 | 1752
KSIC14(D) 193 278 485 | 1213 | 259 283 836 | 1.296
KSIC15(D) - 006 275 000 | 994 | -016 276 003 | 984
KSIC16(D) 392 278 | 1990 | 1480 | 415 282 | 2165 | 1514
KSIC17(D) -109 305 128 | 897 | -078 306 066 | 925
KSIC18(D) -047 234 040 | 954 | -072 236 092 | 931
KSIC20(D) -473% | 237 | 3981 | 623 | -452t | 239 | 3588 | 436
KSIC21(D) -432 306 | 1993 | 649 | -408 309 | 1750 | 665
KSIC22(D) -774%+ | 264 | 8572 | 461 | -758=x | 265 | 8159 | 469
KSIC23(D) 440t | 255 | 2971 | 1553 | 420 257 | 2678 | 1522
KSIC25(D) 013 218 003 | 1013 | -002 221 000 | 998
KSIC26(D) 052 228 051 | 1053 | 041 230 032 | 1042
KSIC27(D) -178 238 556 | 837 | -131 242 293 | 877




KSIC28(D) -.219 232 893 803 -.236 234 1.010 790
KSIC29(D) =127 214 352 881 -.142 215 436 868
KSIC30(D) 532 * 260 4.198 1.703 483t 263 3.376 1.620
KSIC31(D) 020 290 005 | 1.020 026 292 008 | 1.027
KSIC32(D) -.582 * 243 5.710 559 -482t 246 3.835 617
HYAZ(HDH) 000t .000 2.870 1.000 .000 .000 1.328 1.000
EZF B-(D) -.041 .084 242 959
HEA} 3F3_(HEZ)HED) =142 152 878 867
CHEAL SH=E_tHeEE(D) 058 .083 494 | 1.060
Y =H| 717HHE) -.007 *x* .003 6.930 993
AZ2E_ 27| A13(%) .004 = 002 4956 | 1.004
AZ 2 /R0 (%) .002 .002 962 | 1.002
AFZ2E_GHF(%) 002 .002 454 | 1002
-2Log Likelihood(LL) 8195.271 8179.861
Chi-square 160.856 ** 176.007 **
AChi-square - 15.410 *

Notice 1) ** p<0.01, * p<0.05, tp<0.10

Notice 2) D stands for a dummy variable; the basis of the year of business launch is 2015; the basis of the
industry is KSIC 33; and the CEQ's education level is high school diploma

Notice 3) Different sources of initial investment need to sum up to 100%, so other funding sources have been
excluded to prevent the occurrence of multicollinearity

Notice 4) The maximum variance expansion index (VIF) of Model 2 is 2.738, which is less than 10 and thus
the possibility of multicollinearity is low

3. F7HREA

HFER FHFdhs AFe] SHLA, 244 el th=H, o] k2t 7&?3 2o Adn Fahd

o

TEE 7% FEel gen 71E G50 tid 42 5 A4 830 Aol 9 ol S
AR TFa719 N1EEAZAS e BRE Fus] FERQBI) NFOR 95 2 v

AR BFHATH),
QB Aol AFINeW ARE FANGYS 1AZE TeM g gieA, 5 wAdB e
A3 g

WEsHeA) AEsloR Btk #l At T washe Aol tehta PE aolg AFshe v,
QFUE olw aclo] £ojR7)Y ETEd JFS NAEA L Delste] BEL AFsE WA
Egusel J1odEst frelvlda, 1714

FhEAe SAQn B4 A3, A71% 9Bl £
]
Py

HEAME 28 AEEe wolAe XIAT FHUFA frofvidt d¥2 713t ((Table 5) Fx).

4) @ A& 4% A58EE 2 foRE(C2D), AARFAFH, 35T 2 FANN(C20), 28,49, 337]7] 9 AA(C27), &
37,97 2 FE(C313)
@ e 4% sErEd g SEAIE(C20), A7178HI(C28), ZIeIAl 3 4WI(C29), AFeAt B Edld#(C30), d=H](C312), 1
9] 7]eR% AH)(C319)
® 71 9% wHAFE R ERRRERE(C22), HESEEAIE(C23), 11}35—(@24), FE7FEAE(C25), At Bl REHZY(C311)
@ A7IE 9% A8F(C10), FR(C1D), AFAIE(C13), o5, A5d4AM 2 g RIAFE(Cl4), 715,71 9 APL(CL5), A 3y
AF(C16), H= Fo] g FOIAF(CL7), 4 2 ﬂiuﬂﬂly—ﬂl‘ﬂ(ClS) 7HH(C32), 71EHAIE(C33)
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Table 5. Omnibus Tests of Model Coefficients for Each Group

Model “2Log Likelihood(LL) ; Overall(score) Chezmge From Previous Step
X df P X df P
N 805,800 9563 | 8 297 - - -
Full 804.265 11.141 15 743 1536 7 981
Contro 1677.015 46312 10 000 - - -
] |
Full 1669.199 54516 17 000 7816 7 349
- COT“O 852.089 34,023 8 000 - - -
S
Full 848579 37.023 15 001 3510 7 834
A C°r|‘tr° 3069.692 80,042 15 000 - - -
Full 3055.205 94.036 2 000 14.487 7 043
£ B 7H 18671(92.5%), w] =]

FOo2 BRE FEL2 20/0%2H, o
5

NS

% C"l

150(7.5%)ch. A71& 95 B2 F
aFollA £dRT)d =EE 719 31271(96.3%), T=dt
17)E gFol gt AFEA A, Fovldk Wl F

FH| 7zko] AojASE &I EEEo] WolAE Aoz

o

4l 7 g e 3247)0] 3
e 719e 1270(3.7%) e},

ZH] 717ke] Exp(B) 32 0.988% #<d
=

Table 6. Results of Empirical Analysis on Highly Skilled Industries

Model1 Model2
BE Ex BE Ex
B o | Wald (B’)’ B ok | Wald (B’)’
108 (D) -1.660** | 369 20.239 190 | -1.826+* | 385 22.462 161
113 (D) -910** | 333 7.483 403 | -978* | 337 8.409 376
123 (D) =729 | 266 7.492 482 | -844x* | 274 9.488 430
13 2A(D) =994 %% | 242 16.874 370 | -987x=x | 246 16.058 373
143 Z(D) -517* 203 6.507 596 | -590*= | 208 8.035 554
KSIC20(D) -5431 286 3.598 581 -5581 .298 3510 572
KSIC28(D) -.208 281 550 812 | -.258 290 792 172
KSIC29(D) -122 273 201 885 | -.128 279 209 880
KSIC30(D) 518t 312 2.754 1.679 530 327 2.626 1.699
HUAS{(HHDHH) .000 000 T77 1.000 .000 .000 270 1.000
B ) 130 166 606 1.138
HEZ 3= (HE)WHED) 038 167 051 1.038
iEAF sf3_ st E(D) 113 .307 135 1.120
Y FH| 717HHE) -.012% 006 4.090 988
AR A7 |AHZ(%) 002 .003 341 1.002
AR /3212 (%) .005 006 668 1.005
AZRE_FHRZ(%) -.002 005 135 998
-2Log Likelihood(LL) 1677.015 1669.199
Chi-square 46,312 *x* 54516 **
AChi-square - 7.816

Notice 1) ** p<0.01, * p<0.05, tp<0.10
Notice 2) D stands for a dummy variable; the basis of the year of business launch is 2015; the basis of the
industry is KSIC 33; and the CEQ's education level is high school diploma



AZle dFS W em A5 AR A= ZY 1 7IREExp(B)=.992, p(.05) £l
ko] = (Exp(B)=.623, p(.10)% A7Apgell &gk AL (Exp(B)=1.005, p(.05)°]
sAHCR FHT. AAE] AHEE, FH FH] 7IZto] AolEFS SRV REE
o] Yol Ayt thE HEAMAY d#HA et E=g, FPAte] o] A
ol thu] et &9 oY W &RV EEEC] HolAE A .
Ao g A7)l og AHzd o Hlvcﬂ 1% Z71d wuich £JE71d =gEo]
7¥ekdeh. wald #E S vl Al WE 5 A T VIR 2E 7
, A7 Aol ofg AR zE R sty ﬁ oo tEA Y sow IS ¢

ATt
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Table 7. Results of Empirical Analysis on Low Skilled Industries

Model1 Model2
= Ex = Ex|
B o | Wald (B’)’ B ok | Wald (B’)’
104 2A(D) -1276%« | 224 | 32.403 279 | -1.317#= | 228 | 33319 268
113 24(D) -745% | 216 | 11.884 A75 | =774 | 223 | 12.068 461
121 24(D) -1.136*+ | 207 | 30.193 321 | -1.115%« | 209 | 28568 328
133 2H4(D) -778%x | 196 | 15.694 459 | -803*x | 198 | 16.430 A48
143 2t4(D) -.395x 180 43830 674 | -.428+ 182 5.544 652
KSIC10(D) -223 212 1.113 800 | -.324 223 2.100 724
KSIC11(D) -.147 277 282 863 | -.051 290 031 950
KSIC13(D) 517* 254 4140 | 1.677 537 262 4212 | 1711
KSIC14(D) 214 280 583 | 1.238 212 293 522 | 1.236
KSIC15(D) 023 277 007 | 1.023 | -030 281 012 970
KSIC16(D) 422 281 2255 | 1525 398 291 1.881 | 1.490
KSIC17(D) -.046 307 023 955 | -.037 311 014 964
KSIC18(D) -.001 236 000 999 | -072 239 092 930
KSIC32( ) -618* 247 6.274 539 | -549% 253 4.693 578
f AT fi) -.001 000 1.979 999 000 .000 975 | 1.000
EHRZr 2D -028 125 051 972
CHEAL &3 Z1—r)EH+(D) -066 127 269 936
HEAF & st E(D) - 4741 270 3.086 623
HY FH 717H01E) -008* .003 5.195 992
AZRE A7 22(%) 005 * .002 4524 | 1.005
AFRY /A (%) .004 .004 1288 | 1.004
AR _FHAZ(%) .004 .004 1177 | 1.004
-2Log Likelihood(LL) 3055.205 3054.755
Chi-square 80.042 ** 94,036 **
AChi-square - 14.487 *

Notice 1) ** p<0.01, * p<0.05, tp<0.10
Notice 2) D stands for a dummy variable: the basis of the year of business launch is 2015; the basis of the
industry is KSIC 33; and the CEQ's education level is high school diploma
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AzGE F9sHe 191 2719 7408 o £olr)d mdel e vAE agle AFA
SO B R DEEEREEE HTM GebAd), ol Aol AT S5el FHe Ert
@ ool el 93 Al Astl 4 29 53 Ve AT A BE 443
s € aeBE 371l TR b R WA Bl st Lo £gd B a7t
Fasit

Aghe3) 20189 HEAN F4A4E HuAo pad, 83 98 $5E =2 A u)go v
Bt FY F9) 7172 37019 vlgke] 30%, 13 wlvte] 80%el @it} ol 179 AP 1d =&
65.0% Az 72.4%), 54 AEE 29.2% Az 39.9%)eH= A= oot Ao R o]H T (F
A, 2019). 2t AFEN A, Ay £H] 717be] AojdSE EET -l C%‘f% 7Fsgol oAl
Ao g eyt ol “FAL A st wed) PFor U e TR 2% £ I U 2EHEY
Aegkn duPdEsles Aetal & 4 ok, @ ZElEYS AlFo] A 7HxE AFS=ACHA] 7H),
A&7hsa A0S BEAT Foles ARIEACIE FHDE A SAal Aol Aol A
Z(MVP: Minimum Viable Product) &A1& ¥HE38lc}(Eric, 2011), A5 23+ 12 Fx7|9e AEA
3 B24 44E 717 71elnR A4 MelshA) gk, A BEae MEE ol ARE e
Adg we) AZon SR} e AR
P4 ol whe 3714 Ave P Au, 271% A te 9sRn AuHe
o) B Algel BEAAo] AN Aol the He FAVL Bagl B Fv) 71kl
of 5 4l Aol WolALEE Bpslok sh 2] FA wlge] ok 2ol HoIcly, W, Al
Fe Aedus AE 249 A4, w2 Wsels 264 Sd=(rends) £% 50l F O 2
F AR, ol2ldk gFellA A vkl RzsHAl BEgshs tial Alget A9 zﬂ] ks :rLaE}
, AZE A k2 ALY ofoltiole] wiE ZhAe) AsEe] A S 2UE
Z71902 AN AlFsE e oY Adrke 71EE e wet
A dart o, dBHo g sk Ay S E_E_:L =3 7

Eq—g,—]_oq __%7} )x]g} JJr S x=] oﬂ;l: 7—]0] u].al—xlE

oekel 2l zg 93 F AR o8t Algzge l HoldE &oliydo) tEdt 7lsAdo] 714
= AL ¢ & AT AVAELE oz BFH delw A3 RFES Y F oA IAH ez AYS
FHBt=E sk, AHg 57 RAE AT Wt o} AFE A& AEAR] £9s S7et 28R
2 27 Agzdy vFo] A-AFE £V =Y JFeAe AXY JFEE AEssie] AuEd,
71eolu Abgste] mig T} vrolA] QRE-2RE FAFA7L FH o R o A7)e HFelA AR
o o8t AFxee Tl SAXLE FouetA UElETt. oo AF A ofv FATteA
A7) Az F248 AR, Al dagh ARRA QIALE, Y], ARREEY], V|EtEE] B
78R TS AP 28] vhHEaL S A= of AE sl ARNEE AR AFA Y Uit
AR o 18 84 F R HES & a7t S Algth

FA7te] AT £AR71H = X JEF2 AA TES U= g
F AAN A7E GEAANE FEA et A 2, ZgAe] steoe] 1
e Y of SRV =Y JFede] At olEst As A3t mE2E A

& Flr

mﬁom{

E o oy N
o rlo
N

[
o

Rl

o% F A% B4

e & l e 2“*0}7%1
33

m% ot

BN

Baehn wAAAQ ol@ ANuet ArFPel £ o 485 483 WEow 4w
F97199) A% P54 Folelwl Aol Ame] Leh HAH o Lofsol shvl, £oRAHe

oA WA BEoEA oot glek AT VO el 2Ae BEA, A19je] 29 Aol

gebt J)do] st £9Re) #el APFomA A olde] FRaol & o a4S AEY

5) 7487 FEaell sl 470 A B AT %J%EL, A7lE 452 19 1000 ¢, a7l 452 19 8007 9, 371 4%
29,6009+ 91, A7]E AFL 7,200%F oI
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