RREIXKFRFR BREIZFER

2012/5/25

FELHIBEM]

il
P

IR - ¥l - BRI FE

|
I~

WA EEET(HIC/ S—h—X)




56[E10DHBY

» EEFERMBOFXNITONTERTS
» REFERMOFEXITONTERTS
» HELGHTEREDHAEZLTHS

» WRAERNZERET D

2012/5/25 FEEFIEEME



EEFERM-REFERM




|

MESFE -HEFEIRE

HEFE : FEZHRBEOERICHAOLT —EHAROIILWENRI DFE

11

20104 A BtR. &£

S HLUEFEA

T8

2011£

E3 A

1,000,000k

201243 A

1,000,000

201343 A

1,000,000

201443 A

1,000,000k

201553 A

1,000,000k

2012/5/25

FEHEF6MA

E<%H1,000,000M ., i RKILLNSFEEEE

FEHEBOT—7:
CEEEEDOMEMMEIE?



pp |

feE € £ <& - i 2 S £ IR (41)

FE4£%61,000,000M, #iRKILL\ . SEETEES ., FH|23%

_DEENEEERFRMEI ?HEEESIR ML ?

EE HAZR 2 #L 1&@%_23 1EEIR (1EEL

> W (IR\EERGE |/ (IR

1| 1,000,000 1/1.03 0.970874 070,874
2] 1,000,000 (1/1.03)"2 | 0.942596 942,596
3| 1,000,000 (1/1.03)"3 | 0.915142 915,142
4] 1,000,000 (1/1.03)"4 | 0.888487 888,487
5/ 1,000,000 (1/1.03)"5 | 0.862609 862,609

SET 5,000,000 4579707 4579707

9|

2012/5/25

FEHEF6MA




MESFE -HEFEIRE

HEFE : FEZHRBEOERICHAOLT —EHAROIILWENRI DFE

EEFEHEMmOFEN HASRELLY
#[EHDOKHOBYE - - - Pv
%o BOKIOBUT -« - - - - PV2
n B BOLKOHFM « - - - - PVn
1-V"

= Paﬁl

Pv+ Pv? + [IIIE-Py" = Pv+v* + ") = P—Z—
Ay - E1TESRLLOBAOREEELRME
(=F 2L T BT FLTID)

2012/5/25 FEEFIEEME



|

MESFE -HEFEIRE

HEFE : FEZHRBEOERICHAOLT —EHAROIILWENRI DFE

HEEFEHEORFH HASAEALY
W1 EEOLIDOHFH + « ¢+ - - P
woEEDOTHOBE -+ - - - PV
n BEHOXH OB« « + « + - PVn-l
1-V"
P+Pv +[[[[[[+Pv™ =P(l+v +[[[[[[v")= pEl — Py
=V

d . FiEsBLLOBAORTELEESE
" (=& £ HT ST ELBIE)

2012/5/25 FEEFIEEME



iml

FEGILEE
BIRMGEHMIEDKESIZDOLNT
Ry LT ol Ml

2012/5/25 FEEFIEEME



mEE-EanF R

AaFE . FERRENEFELTVSRY., —EHRE (F-EEH)

DXIWZERIRT HFE
EHELTEOEY (B)xEME. w-1RKTO KEELEE, wik: SKER
HAIR ALY
KROXILOBUE - - - | [P |  ESRIBTD
" X XE D ANE

X+ 1O X OB« « « « - - I |: PV

w-1EEDTIEADBA + + + - - I I: Pva)—l—x

(P4, P+ ITH,,, Y = P, /1 BHIEH /L Y

2012/5/25 FEEFIEEME 9



mEE-EanFE R

;;‘ﬁ

| |z 2 | 1x _ & XX
1+ x+1V+ x+2V +D:|I|:+ w1 a)— — ~ X,

X X X XXIx

X, X WICBITH2FEEE1IIHT S X mHEIED.
IAH-YDOREERRMETHY.

a, tx7,

INZAWT, X RITBTEH5FEEE AT S |, AHT=Y

NDELLEBIDRSAIFORERK) X, | [PlE
E1B,

2012/5/25 FEEFIEEME 10




= 60mFRIRREFEIRM

X Iy X760
60 1000 1.00000
61 965| 0.97087 EAEE- 1 FEFZEI%
62 930| 0.94260 éﬁ”' ’ 2=
63 895| 091514
64 860| 0.88849 | +1.000
65 825| 0.86261 €0
66 790 0.83748 P 1
67 755| 0.81309
68 720| 0.78941 |
69 685| 0.76642 5 = DXy X
70 650| 0.74409 X o | 9.543
71 570| 0.72242 =X X
72 490| 0.70138
74 330| 066112
75 250| 0.64186 = 9 543 923
76 170 0.62317 I60 [Pax ’
77 90| 0.60502
iny H= 3 y N ".-1” Ty EIA ,\g \:E
2 ol 058739 60 ES D AZK1.000A . ELEEL T BED (R E) LT
79 5/ 057029
80 o| 055368

2012/5/25 FEEIBEGH 11



BEGEEFTHE



waft —FE., #hE: — KLl

s 55 f2(21,000,000M, FF|#E 3%,

. —E#?L\L\O)?;*tfé’c_d)‘f"ﬁ’&ih\&')A:L,’C B
EHZ KO K

(f2) < ZEAKB91Z1%1,000,000H DI B{{ 1 ZRD B>

P[1.03° =1,000,000 #ffizmL=Rafk=t
P =1,000,000/(1/1.03)° =ffizFAL =R

P[(1+1)° =1,000,000 #ifizAL/=BER=
P =1000,000 [v° HBEzAVERK

f?
2012/5/25 FEEFIEEME P ‘j: ) 13




tafd —FFL LY, B EF TIRAL

s 54 1(21,000,000M ., F£F)3 3%,
—/h\bSI—FaElODEHtl“?L\L\’C;O)‘f"fVéi?b\?a')tL
S EDEEREIL?

®imZxE AN -7 70—F
PA+1)"+P@A+1)"+P@A+1)"+PA+1)"+PA+1)=S

P - P@A+i)°
P - P(L+i)’

P - P@+i)

P - P(L+i)’

P(1+1)

2012/5/25 FEEIBEGH 14




tafd —FFL LY, B EF TIRAL

s 55 f2(21,000,000M, FF|#E 3%,

5 75\b5I—FEE]O)EﬂtlL‘?L\L\'C;O)ﬁ"AfJ'%i?ﬁ\fdf)r‘:L
-EaDEMEEEIL?

AN =-77Aa—F
> 4 Py + Pv ‘4 PV C+ PV ‘o= S ¢

2012/5/25 FEEIBEGH 15



ta T — ALY, BhE  FE TIRAL

P=Sv/(1+v+Vv +Vv' +V’')

AN
=

S 401,000,000

V' /(1+v+Vv +Vv +V)

A 0.182869

#OT. P 1%, 182,869

2012/5/25 FEEFIEEME 16



T £, e —FFICFEAL

IRTES0R% . 60k BRI B &

FEEL, FFE3%

BE—RILLWTHEERBAITS

ABITA(RZAR19) ITRT RBREFEFERDLSICHIZ T LD ERTE

ATY71 60RO ESRMEIE
ATY72 50 a0, LEEEEDOHFEEZRDS
ATV FDEEDS0ZEFHADRMEERDHS
(CHEEEN . S50FF R D —FFiLLVENE)
ATY71l: 60FBFRDREEEIRIMIL9.543 (RSA1F19K&Y)

RFvF2: COEDS0KEADHEEIL 9-543 X S0mM 60 E TESF
EROLES

/1. =1000/1020=0.9803 %#\$T. 9.356% &1

60

25T 35088 B DBE£9.356 X
=0.356((1/1.03)* = 9.356(0.7441 = 6.962

2012/5/25 FEEIBEGH 17



T £, e —FFICFEAL

{ BERICKDBTI+0— }
2Ty 71 5.60 = 9.543

A7v72 ] . / |50) [aGO =1000/1020*9.543=9.356

27v73 (I [l )& [V"™ =9.356+0.7741=6.962

=]
HEICET OREESR

2012/5/25 FEEFIEEME




HIEIZCEAT A% TE

X /X Vx—50 X /X VX—6‘0
50 1020 1 60 1000/ 1.00000
51 1018| 0.970874 61 965/ 0.97087
52 1016] 0.942596 62 930/ 0.94260
53 1014] 0.915142 63 895/ 0.91514
54 1012| 0.888487 64 860 0.88849
55 1010| 0.862609 65 825/ 0.86261
56 1008| 0.837484 66 790| 0.83748
57 1006| 0.813092 67 755 0.81309
58 1004| 0.789409 68 720 0.78941
59 1002| 0.766417 69 685 0.76642
60 1000| 0.744094 70 650 0.74409

71 5701 0.72242
72 490/ 0.70138
73 410/ 0.68095
74 330/ 066112
75 250/ 0.64186
76 1701 0.62317
77 90| 0.60502
78 10| 058739
79 5/ 057029
80 0/ 055368
2012/5/25 FEEHIEEA

79

8e0 = hey-o 9543

X=60 'x

)
D 1 v =8887.03¢

X=50

19



ol £, #E  BETHEIL

» IRFESOmR. 60 GG IR B EE
» FEEEL FHEI%
» SHLI0EMEABILVDTREZIRAILTS

ATVl 60 m DR EELRMEETE

ATYI2 BESORGDT, LEEEEDOHFEEKRNHD
ATV FDEEDS0ZEFHADRMEERDHS
ATYT4FDEEESORMNDIOEMTRAILTHET DI

CBBICKABIULFIUEFTZEREICLIVNS
ATYTADHFER GOFEDANEH#HICETHERK)
2 o\ _ 60-50 ~«
P(Iso +|51V+|52V T I'|59V ) — |60V Aeo
_ . 0 se
NZTHELE P — 60V1 Ago
2
I50 +|51V+|52V T "'|59V

2012/5/25 FEEIBEGH 20



ol £, #E  BETHEIL

HIDATA R EHIERM(RTAE19) XY

P = I(sovloéi(so
I50 + |51V+ I52V2 + Ll I59V
1
_ 1000[0.7441(9.543 — 0.7990
38887.035

9

2012/5/25 FEEFIEEME

21



e

JE T

2012/5/25

NIRRT TER

FEHEF6MA

22



B ERGETIEI 2L TH 1L

o WBEHDREERREZFTRIL. ENZINEI-HOME-FEEE-FIR
RAICETHFTEZILTHE
« MAREERZVEDICRONE BHDEERREDFEE—HRIZTF
A ] e
o CNISHL, INZEFNEIEE-FIR-FEEEDHEAGHOETER
IZHFETS
o HHETEO/N\I—2FRHDEIRA

- EQRIITHEZTH/AILTHD

- ENEFTEEEEZRAILTHH

- HELEMEDKRSSOEIEGELEDKIIHKET 5D

2012/5/25 FEEHIEE6M 23



EIRREL(E
-BA I ET 7 IR

=111

MHYICE 2 DRERE-

» EBAO
o AEHDEEHN IR EBEEFERESYDIREE
. EFIKEE

EEANADIKREIZHY , M OHME (KEER) - #a T (K88E) N —EKETHHIKRE
o IR, LAMICEEEEREL—EKELLD (Ridh)

) RERETH. #e-BE-ELEEN—E
2012/5/25 FEHEEFE6ME

24



i

(EE ST ét: Ei@’.—l—.ﬁ%

BTG EERREZZZHD

o MHHBOARN—RELGDETIVIEBHL VT ILTHAIEFIMLLY

— BMa VT IVIZT B0 1GHRKEHE VKT S
FXREE—KE

= WXEHE—TE

= WEXB O FinERL—E

= BFORBIRMZILEEL—E WAR)
F—ABEOREREL —E (LEAIIIHBETEZEIITS)

s FEHEOEMLEDELR
EEIREBEZRIRICTHE. MHRAXDERX LA IEREICERIZES
(HLERDEDOA—FETHMINIE, EDKIIZ—FETEELIAYN
TrA—ADVEEZWHEITIED)

2012/5/25 FEEIBEGH 25



EEIRETIEBERAEXMNKRILLTINS (1)

« WEYDABDRZEFTEL EH(EX) 2RO THAHEICEE
¢ EEIRETIL,
— faftEE—%E
- HEHE—T
CDEE FEEBEANFERGBMELITBD LGN =0HI1ZF DK
ELHEH—E (HEEBICEIYEIELELY) DEEITELTLSRELNHD

(GEBD) A HL . MS T OIS ERICREL, MEE—FETS
F nesgxsedE

n

B (—%®) #1148 L C o #es

F =(F+C-B)a+i) F_=(F_ +C-B)@1+i)
-F -F =(F_-F)a@+)>F -F(F_-F >0 n%&)
F -F =(F,-F)Q+i)<F_ -F (F_-F <0 o%& )

n+

2012/5/25 A KIREGE 26



ERBIRETIIEBRAREXMNRILLTIVD (2)

FEEEMNRRGIBMT HIEL BRBRGGEDTHIED FFFELLGEN
FEHL, —EDFEEERERDOIEADEICLGD,

s FHHLEREIRRET
— #RfT4E— %
— BEEE—
DIEH
— FEEEE—T
DEHENMHS

F,=(F +C-B)(1+i) « F,=F =F
e3¢ F =(F+C-B){1+1) «» C+dF =B

_ |

cZl d= T C+dF = B omgaz@mmsEtens
+ ]

2012/5/25 FEEIBEGH 27



MR AR DERK

C+dF =B F = B-C
d
o MWM{TZEIZ. ABEDHEHIERNBENRENIE—EMIZRESLN
e BIRELEFERLEENKEZT. HWNMI—AZELICTRONIX, AN BEENIC
RELHER
s FEEEFELHELEIIN—FAT(—ALRKREGNITMAIX/NELTR
5) A&k

() BEDOH{TZEL00. FIFE5%DIEE
— F B ELES2SF R DF-OIZHELBEE(L ?
— B ZEBO CEEICLAIEELEERAIL?

BRI ALY C=75 d =0.05/1.05
DT F =525 B=100
75 + (0.05/1.05)*525=100

2012/5/25 FEEIBEGH 28



[T

EBIREETTODEDY (E
C+dF =B

e S EBAOEERLTLSA., EBREBIELTLVEWNMEGEEZEZD
(B #EFEEIEEBFI00RET H—REBER THHATETILIZKE,
LOALGA s, HIERERSATEXEEEEREEEDO
(1Z#E) 275, FIERS% THIEEE LU
« TEKREERDF-OHLDAE
— HIERBLRAMICEESEELRESSE—BICEA LTS (—FERLE)
— BENTTEEEELZEDNS25ITHLEIICUFR) BEEEAILTS

=)

BREHE . ERIREDOHE(C)
B#hldE - ERRBISETLIETOM., FEHEICMZA THEAILTHHEE
BB TE R L C=75 d =0.05/1.05
DM E (BE) F — 525 B =100
75 + (0.05/1.05)*525=100

2012/5/25 FEEIBEGH 29



EBIREETODEDY (E

» BABERENDERA
a. —EI[CIEAILTH
b. —EFEMTRAIL TS (F=EAILFEIBILLGE)

[Ty
-

=ZBIDEE .
a.DHFEEENIL, ERFICS25DFABHEEEAIL TIILE R IRREER

b.DFHEZTESEEST AL, BIE-NELRANE25DEEZL TENZEETER
[SIRFTHDERLC

525D EEL. TNESE TR OICIELKET DREF(ERLVA?
FIRIWWSFEEFERRM=525 LG5S ILTFEALRABDFIEEPERDDS
)
525= P+ P(—) + P(--)? + P(-) + P(—)* = P iyt = p_Y
1+1 1+ 1+ 1+1 t=0 1-v
ZZ(2v=1/(1+i),i=5%. TN & fELVTP=115.5

2012/5/25 FEEFIEEME 30



TERIRKBEE T )
EEINEEEZTHDENDL
FIRFESEHEEHS L ik e A0 FE FERELER

1 0 75 115.5 100 45 95.0
2 95.0 75 115.5 100 9.3 194.8
3 194.8 75 115.5 100 14.3 299.5
4 2995 75 115.5 100 195 4095
5 4095 75 115.5 100 25.0 5250
6 5250 75 00 100 250 5250

NEERICEVWTIRZIBFOREX (FEEAFATHILTVDIET DI HEEF ! )

[TARIZLTOON (REXDBRILZHENDD)
SRERFIRAIRME CKA) +FAlE £ IR AR M (55 R) =#a{TI3R 1l Gk A)

BREEINAIRM (55 E) =4GR Gk A) —ZEBIEIRAIR{@ (K A)
43 BIlHEp 2 N AR (i =525
ZhiEB/d-C/d=F(=525)&%LLY

FOTHEERICEVNT, MXBFORBFRIEAIILTNS

2012/5/25

FEHIEFCME



EE

2012/5/25

EEREETDEDY

SEAEDIRARMZ KD K
T HRMmERD K

FEHEF6MA

32



BRI (BEOREBLLUVT7IFT7T)—DHETHLOK) X
DEDA—JLTRLAB IV EGEA

M LtiIc/A—rF+—X

EED EF

Zz.watanabe@iicp.co.jp

TEE - 03-5501-3795(E&E)



