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e 6,300 6,615 6,946 7,293 7,658/ 8,041 8,700/ 8,700 8,700, 8,700 8,700 9,000 9,000f 9,000f 9,000 9,000] 9,300 9,300, 9,300 9,300 9,300, 9,600 9,600 9,600, 9,600 9,600

5 oh B B R0 B )

i HEWR A 2,000 2,000 2,000 2,000f 2,000f 2,000f 2,000 2,000f 2,000f 2,000] 2,000 2,000f 2,000 2,000 2,000 2,000 2,000{ 2,000 2,000 2,000 2,000 2,000[ 2,000f 2,000 2,000 2,000

wP T L &R

£2 gp s 4,640 4,640) 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640 4,640

1P B Az~

RIEPRIE R * T

N 4,000 4,0000 4,000 4,000, 4,000{ 4,000f 5,200 5,200 5,200 5,200 5,200 6,600f 6,600, 6,600 6,600f 6,600 8,140 8,140 8,140 8,140 8,140 11,250| 11,250 11,250 11,250| 11,250

WB T~ 30,000/ 30,000/ 30,000f 31,500/ 31,500{ 31,500 33,075| 33,075 33,075 34,729| 34,729| 34,729 36,465| 36,465 36,465 38,288| 38,288 38,288| 40,203| 40,203| 40,203| 42,213| 42,213 42,213| 44,324| 44,324

T AP &F A

- q;ri ™ = 3,000 3,150 3,308 3,473| 3,647 3,829 4,0000 4,000f 4,000f 4,000 4,000 4,000f 4,000 4,000 4,000f 4,000 4,000 4,000f 4,000 4,000 4,000f 4,000 4,000f 4,000 4,000 4,000

s nd

WIS &

= % oo~ 500 500 500 500 500 500/ 1,500 1,500 1,500 1,500 1,500{ 3,750| 3,750 3,750 3,750| 3,750/ 7,000 7,000f 7,000f 7,000 7,000] 11,250 11,250/ 11,250| 11,250 11,250

a8 RAEL T 324 324 324 340 340 340 357 357 357 375 375 375 394 394 394 414 414 414 434 434 434 456 456 456 479 479
Y@ &3 50,764| 51,229| 51,717| 53,746| 54,284| 54,850 59,472| 59,472| 59,472 61,144| 61,144| 65,094 66,849| 66,849 66,849 68,692| 73,782| 73,782 75,717| 75,717| 75,717 85,409| 85,409| 85,409 87,542| 87,542
yEsi

Fry 0| 15,000f 15,000{ 15,000 15,000 15,000{ 15,000{ 15,000 15,000 15,000{ 15,000 15,000| 15,000 15,000 15,000| 15,000f 15,000 15,000| 15,000{ 15,000 15,000| 15,000/ 15,000/ 15,000/ 15,000/ 15,000

FESZAPM R A 0 0 0 0 425 0 0 0 0 425 0 0 0 0 425 0 0 0 0 425 0 0 0 0 425 0

A RVET 0 5,000 5,000 5,000[ 5,000 5,000 5,000 5,000f 5,000f 5,000 5,000f 5,000 5,000 5,000f 5,000 5,000 5,000f 5,000 5,000 5,000 5000 5,000 5,000f 5,000 5,000 5,000

wE R 0| 20,000; 20,000{ 20,000{ 20,000 20,000{ 20,000{ 20,000 20,000/ 20,000{ 20,000 20,000| 20,000f 20,000 20,000| 20,000f 20,000 20,000/ 20,000{ 20,000 20,000| 20,000/ 20,000/ 20,000/ 20,000/ 20,000

By E ARy 0 5,000 5,000 5,000f 5,000 5,000 5,000 5,000f 5,000f 5,000 5,000f 5,000 5,000 5,000f 5,000 5,000 5,000f 5,000 5,000 5,000 5000 5,000 5,000f 5,000 5,000 5,000

EREY S A 8,222 8,364/ 8,513| 8,669 8,833 9,005 9,652 9,652 9,652 9,652 9,652| 10,575 10,575 10,575| 10,575/ 10,575| 11,847 11,847\ 11,847| 11,847 11,847 13,470| 13,470| 13,470, 13,470| 13,470
yaEL e 8,222| 53,364| 53,513| 53,669| 54,258 54,005 54,652| 54,652 54,652| 55,077| 54,652 55,575| 55,575/ 55,575 56,000 55,575/ 56,847 56,847| 56,847 57,272 56,847| 58,470| 58,470 58,470| 58,895/ 58,470
FEEWRE 42,542 (2,135)| (1,795) 77 26 844| 4,820, 4,820 4,820| 6,067 6,492 9,519| 11,275/ 11,275/ 10,850| 13,117| 16,935| 16,935 18,870 18,445 18,870| 26,939| 26,939 26,939| 28,648 29,073

2 &I #k | (58,280)| (58,280)( (58,280)| (58,280)| (58,280)| (58,280)| (58,280)| (58,280)| (58,280)| (58,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)| (23,280)
A (15,738)| (60,415)| (60,075)| (58,203)| (58,253)| (57,435)| (53,460)| (53,460)| (53,460)| (52,213)| (16,788)| (13,761)| (12,005)| (12,005)| (12,430)| (10,162)| (6,345)| (6,345)| (4,410)| (4,835)| (4,410)] 3,660 3,660 3,660 5,368/ 5,793
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(2) ;£ #.1& (Net Present Value > NPV)

P FARGRY R RLAERRE - B2 nRFL FES
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L R MR T AL L EER AN BRI AR

BARFSfS T F (B ERE - H o5V A

NPV = &—%
o (+1)
3o Bt = Pt MET N E
Ct = FtHzmENNE
i = FTIRF
n = T E
¥ NPV=0 A3 HFRE
NPV <0 LA EERFRE
(3) p #R4F p¥ F (Internal Rate of Return » IRR)
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;( IRR)
e Bt = Stz mEir B
Ct = Yt 2mE I E
t = X E FEREY
n = i E
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P ax4p EEACRC R
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Z IR B (NPV) -4.84 1%
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Mirdh 5325380 | B 5 (%) [NPV(F =) | IRR(%) PB
-20% 3.2% | (677,427) | i3 | miE vk
fo | wop | -10% | 17.0% | (580578) | -581% | #i* % i
o E N ,
£ f{ L 0% 30.0% | (483729) | -3.74% | #i*w it
7 +10% 447% | (386,880) | -2.10% | &iFwit
+20% | 585% | (290,032) | -0.73% | &%t
20% | 38.6% | (343,787) | -2.66% | #izwik
o | 10% | 34.3% | (413758) | -3.24% &2 v
Lo o | 300% | (483720) | -3.74% | @iz
. +10% | 28.1% | (553,701) | -4.19% | & %t
N +20% | 25.7% | (623,672) | -4.60% | #i* %
- -20% | 57.6% | (296,501) | -0.87% | &i* ¥ it
| L710% | 442% | (390,115) | -2.20% | #i* ¥
3‘ pa ~ 7
DLl 0% | 300% | (483729) | -3.74% | & v
+10% | 17.5% | (577,343) | -5.61% | #i* %t
+20% 4.1% (670,957) | #iF3-8 | &2 v
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26-11: 22 xFp HFRF B4 Hiz:+25%
PR - A axERFE
PR | ARBEF AR 2R BN Y e
BARH - MEARAE Vi 2R
E N SRS WL MR T 3%+ 02-8512-6511 %2 : 02-8995-6481
PAART R 4 &
%P e ARENPY) | PP S (RR) | w e (PB)
Rt Hh (L 3) 3 ) i} -
370 30.9% (483,734) -3.74% £ vl
(4 » TOD~TIF %) |2z
PAAR R A TR
DS iy R F K TEGEI) TR TLE
A R BE3R FRNE( R EREED 2 FAN) ) 53131(1:'?21;3115:;
Bk | TR - 2.5%
T(L2) | M EAEE - 104 &
P g Bed £ % - 2.0%
NG 78 F R4 &% AT E BT
FHEPLRE FINE - 137,500
Fis« LR E 2 A - 278,000
Poim it 2 s 2 > - 72,000
T T T R T i 132,382
FIENE i ’
LRI P Y e R - 100480
EFHR I TR O W F R 14,914
e . 735,276
%’gﬁp; d YE A A - 1,406,451
3 A NULNNE- B @S - 1,757,653
T | g5 ) - -
8 BT - -
GLI)| MW F M £ - -
fT F 5 RS 2) - -
~ | 3 s e - -
,I: 5 B LI IR T - -
(GL3)| 2 A~ - -
R - -
&2 - 1,757,653
ALERZEEDIA Y EDPROZADERD > TR ERTAE
2P MHIEEAME 2 &~ F'”;‘(TOD) I (TIF)2 & & o At Ll A o p 2 3%



%612 A EAFHI L THRA

FRERDH A B4 A
i0 | k2 L | e | AT EAT ) AT
oy PR et AR | R | &P L,
IR s 2itd | e | w9 | FRF
S L B2 ¥
PR pr s T e~y | o~ R | e~ ’
E R " = " ,
s | E5d | s
104 9,500 0 0 12,000 8,500 0 30,000
105 19,000 76,000 25,500 | 100,000 60,000 0| 280,500
106 31,000 76,000 15,500 20,382 31,980 14914 | 189,776
107 33,000 63,000 15,500 0 0 0| 111,500
108 45,000 63,000 15,500 0 0 0] 123,500
s 3
:_i_ 137,500 | 278,000 72,000 | 132,382 | 100,480 14914 | 735,276
v ¥
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o
{aé
Mot
=

p

TI.

Hi:+a
R
CRCIC RS 2 A | Hi Ak X
£ R

104 - - -

105 - - -

106 - - -

107 - - -

108 8,222 - 8,222
109 53,364 - 53,364
110 53,513 - 53,513
111 53,669 - 53,669
112 54,258 - 54,258
113 54,005 - 54,005
114 54,652 - 54,652
115 54,652 - 54,652
116 54,652 - 54,652
117 55,077 - 55,077
118 54,652 - 54,652
119 95,575 - 55,575
120 95,575 - 55,575
121 95,575 - 55,575
122 56,000 - 56,000
123 95,575 - 55,575
124 56,847 - 56,847
125 56,847 - 56,847
126 56,847 - 56,847
127 57,272 - 57,272
128 56,847 - 56,847
129 58,470 - 58,470
130 58,470 - 58,470
131 58,470 - 58,470
132 58,895 - 58,895
133 58,470 - 58,470
&3 1,406,451 - 1,406,451
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= >

Him:+a
TP g s o oD 1
B2 i ' MR | WA | x> B | 3 o L e n L 2L
g\ [ F @ | 20T HAS MM P L R
& . ol
T » » e
104 - - - - - - - -
105 - - - - - - - -
106 - . - - - - - -
107 - - - - - - - -
108 50,764 - - - - - - 50,764
109 51,229 - - - - - - 51,229
110 51,717 - - - - - - 51,717
111 53,746 - - - - - - 53,746
112 54,284 - - - - - - 54,284
113 54,850 - - - - - - 54,850
114 59,472 - - - - - - 59,472
115 59,472 - - - - - - 59,472
116 59,472 - - - - - - 59,472
117 61,144 - - - - - - 61,144
118 61,144 - - - - - - 61,144
119 65,094 - - - - - - 65,094
120 66,849 - - - - - - 66,849
121 66,849 - - - - - - 66,849
122 66,849 - - - - - - 66,849
123 68,692 - - - - - - 68,692
124 73,782 - - - - - - 73,782
125 73,782 - - - - - - 73,782
126 75,717 - - - - - - 75,717
127 75,717 - - - - - - 75,717
128 75,717 - - - - - - 75,717
129 85,409 - - - - - - 85,409
130 85,409 - - - - - - 85,409
131 85,409 - - - - - - 85,409
132 87,542 - - - - - - 87,542
133 87,542 - - - - - - 87,542
&3+ | 1,757,653 - - - - - - 1,757,653

EILEZREED A FEY 2 A NEFP > VR ERTAE
2.9 MHIF M2 23 B4 (TOD) ~ s Rl (TIF)Z o & ik it A 4 &
FEMBAD 2w SRR ST R eGP > £ BRI ERE  RE 47

BEEH o
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3613 THEPBNTABK: SERU> 19 g, p 0l 4

Hiz: 4=
D iws | (B TER s e o R | TR - s i | o
en REFEH 104&(5%3 LTI T I iﬁzfjfl% 51 a3 7T e~ #%jii%%? J%]f;mﬁ S g e FAA | EREAA | REET 1044?;;&@
104 30,000 30,000 - - - - - - - - - - -
105 280,500 273,659 - - - - - - - - - - -
106 189,776 180,632 - - - - - - - - - - -
107 111,500 103,539 - - - - - - - - - - -
108 123,500 111,885 50,764 - - - - - - 8,222 - 42,542 38,541
109 - - 51,229 - - - - - - 53,364 - (2,135) (1,887)
110 - - 51,717 - - - - - - 53,513 - (1,796) (1,549)
111 - - 53,746 - - - - - - 53,669 - 77 65
112 - - 54,284 - - - - - - 54,258 - 26 21
113 - - 54,850 - - - - - - 54,005 - 845 677
114 - - 59,472 - - - - - - 54,652 - 4,820 3,765
115 - - 59,472 - - - - - - 54,652 - 4,820 3,674
116 - - 59,472 - - - - - - 54,652 - 4,820 3,584
117 - - 61,144 - - - - - - 55,077 - 6,067 4,401
118 - - 61,144 - - - - - - 54,652 - 6,492 4,595
119 - - 65,094 - - - - - - 55,575 - 9,519 6,573
120 - - 66,849 - - - - - - 55,575 - 11,274 7,594
121 - - 66,849 - - - - - - 55,575 - 11,274 7,409
122 - - 66,849 - - - - - - 56,000 - 10,849 6,956
123 - - 68,692 - - - - - - 55,575 - 13,117 8,205
124 - - 73,782 - - - - - - 56,847 - 16,935 10,335
125 - - 73,782 - - - - - - 56,847 - 16,935 10,083
126 - - 75,717 - - - - - - 56,847 - 18,870 10,961
127 - - 75,717 - - - - - - 57,272 - 18,445 10,453
128 - - 75,717 - - - - - - 56,847 - 18,870 10,433
129 - - 85,409 - - - - - - 58,470 - 26,939 14,531
- - 85,409 - - - - - 58,470 26,939 14,176
- - 85,409 - - - - - 58,470 26,939 13,830
- - 87,542 - - - - - 58,895 28,647 14,349
- - 87,542 - - - - - 58,470 29,072 14,206
735,276 699,715 | 1,757,653 - - - - - 1,406,451 351,202 215,981
(B)/(A)=30.9%
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104 30,000 - 30,000 30,000 - - - - - ] (30,000) (30,000)
105 280,500 - 280,500 273,659 - - - - - - (280,500) (273,659)
106 189,776 - 189,776 180,632 - - - - - - (189,776) (180,632)
107 111,500 - 111,500 103,539 - - - - - - (111,500) (103,539)
108 123,500 8,222 131,722 119,334 50,764 21,217 15,116 4,355 91,452 82,851 (40,270) (36,483)
109 - 53,364 53,364 47,166 51,229 21,412 15,255 4,395 92,291 81,572 38,927 34,406
110 - 53,513 53,513 46,144 91,717 21,616 15,400 4,437 93,170 80,340 39,657 34,196
111 - 53,669 53,669 45,150 53,746 22,464 16,004 4,611 96,825 81,456 43,156 36,306
112 - 54,258 54,258 44,532 54,284 22,689 16,164 4,657 97,794 80,264 43,536 35,732
113 - 54,005 54,005 43,243 54,850 22,925 16,333 4,705 98,813 79,122 44,808 35,879
114 - 54,652 54,652 42,694 59,472 24,857 17,709 5,102 107,140 83,698 52,488 41,004
115 - 54,652 54,652 41,653 99,472 24,857 17,709 5,102 107,140 81,656 52,488 40,003
116 - 54,652 54,652 40,637 99,472 24,857 17,709 5,102 107,140 79,665 52,488 39,028
117 - 55,077 55,077 39,954 61,144 25,556 18,207 5,245 110,152 79,907 55,075 39,953
118 - 54,652 54,652 38,679 61,144 25,556 18,207 5,245 110,152 77,958 55,500 39,279
119 - 55,575 55,575 38,373 65,094 27,207 19,383 5,584 117,268 80,970 61,693 42,597
120 - 55,575 55,575 37,437 66,849 27,940 19,906 5,735 120,430 81,125 64,855 43,688
121 - 95,575 55,575 36,524 66,849 27,940 19,906 5,735 120,430 79,146 64,855 42,622
122 - 56,000 56,000 35,905 66,849 27,940 19,906 5,735 120,430 77,216 64,430 41,311
123 - 95,575 55,575 34,764 68,692 28,711 20,455 5,893 123,751 77,410 68,176 42,646
124 - 56,847 56,847 34,692 73,782 30,838 21,970 6,330 132,920 81,117 76,073 46,425
125 - 56,847 56,847 33,846 73,782 30,838 21,970 6,330 132,920 79,139 76,073 45,293
126 - 56,847 56,847 33,020 75,717 31,647 22,546 6,496 136,406 79,233 79,559 46,213
127 - 57,272 57,272 32,456 75,717 31,647 22,546 6,496 136,406 77,301 79,134 44,845
128 - 56,847 56,847 31,429 75,717 31,647 22,546 6,496 136,406 75,416 79,559 43,987
129 - 58,470 58,470 31,538 85,409 35,698 25,432 7,327 153,866 82,994 95,396 51,456
130 - 58,470 58,470 30,769 85,409 35,698 25,432 7,327 153,866 80,970 95,396 50,201
131 - 58,470 58,470 30,018 85,409 35,698 25,432 7,327 153,866 78,995 95,396 48,977
132 - 58,895 58,895 29,499 87,542 36,589 26,068 7,510 157,709 78,993 98,814 49,494
133 - 58,470 58,470 28,572 87,542 36,589 26,068 7,510 157,709 77,066 99,239 48,494
&3 735,276 1,406,451 2,141,727 1,635,858 1,757,653 734,633 523,379 150,787 3,166,452 2,075,580 1,024,725 439,722
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