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6 | 68,544,000 | 175,350,000 1.194 -106,806,000 | -89,452,261 | 31 | 68,544,000 | 175,350,000| 2.500 |-106,806,000 | -42,722,400

7 | 68,544,000 | 175,350,000 1.230 -106,806,000 | -86,834,146 | 32 | 68,544,000 | 175,350,000 2.575 |-106,806,000 | -41,478,058

8 | 68,544,000 | 175,350,000 1.267 -106,806,000 | -84,298,343 | 33 | 68,544,000 | 175,350,000| 2.652 | -106,806,000 | -40,273,756

9 | 68,544,000 | 175,350,000 1.305 -106,806,000 | -81,843,678 | 34 | 68,544,000 | 175,350,000 2.732 |-106,806,000 | -39,094,436
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10 | 68,544,000 | 175,350,000 1.344 -106,806,000 | -79,468,750 | 35 | 68,544,000 | 175,350,000| 2.814 | -106,806,000 | -37,955,224
11 | 68,544,000 | 175,350,000 1.384 -106,806,000 | -77,171,965 | 36 | 68,544,000 | 175,350,000 2.898 | -106,806,000 | -36,855,072
12 | 68,544,000 | 175,350,000 1.426 -106,806,000 | -74,899,018 | 37 | 68,544,000 | 175,350,000 2.985 |-106,806,000 | -35,780,905
13 | 68,544,000 | 175,350,000 1.469 -106,806,000 | -72,706,603 | 38 | 68,544,000 | 175,350,000 3.075 |-106,806,000 | -34,733,659
14 | 68,544,000 | 175,350,000 1.513 -106,806,000 | -70,592,201 | 39 | 68,544,000 | 175,350,000| 3.167 |-106,806,000 | -33,724,661
15 | 68,544,000 | 175,350,000 1.558 -106,806,000 | -68,553,273 | 40 | 68,544,000 | 175,350,000 3.262 |-106,806,000 | -32,742,489
16 | 68,544,000 | 175,350,000 1.605 -106,806,000 | -66,545,794 | 41 | 68,544,000 | 175,350,000 3.360 |-106,806,000 | -31,787,500
17 | 68,544,000 | 175,350,000 1.653 -106,806,000 | -64,613,430 | 42 | 68,544,000 | 175,350,000 3.461 |-106,806,000 | -30,859,867
18 | 68,544,000 | 175,350,000 1.702 -106,806,000 | -62,753,231 | 43 | 68,544,000 | 175,350,000| 3.565 | -106,806,000 | -29,959,607
19 | 68,544,000 | 175,350,000 1.754 -106,806,000 | -60,892,816 | 44 | 68,544,000 | 175,350,000| 3.671 |-106,806,000 | -29,094,525
20| 68,544,000 | 175,350,000 1.806 -106,806,000 | -59,139,535 | 45 | 68,544,000 | 175,350,000 3.782 |-106,806,000 | -28,240,613
21| 68,544,000 | 175,350,000 1.860 -106,806,000 | -57,422,581 | 46 | 68,544,000 | 175,350,000 3.895 |-106,806,000 | -27,421,309
22 | 68,544,000 | 175,350,000 1.916 -106,806,000 | -55,744,259 | 47 | 68,544,000 | 175,350,000 4.012 |-106,806,000 | -26,621,635
23 | 68,544,000 | 175,350,000 1.974 -106,806,000 | -54,106,383 | 48 | 68,544,000 | 175,350,000 4.132 | -106,806,000 | -25,848,500
24| 68,544,000 | 175,350,000 2.033 -106,806,000 | -52,536,153 | 49 | 68,544,000 | 175,350,000| 4.256 |-106,806,000 | -25,095,395
25 | 68,544,000 | 175,350,000 2.094 -106,806,000 | -51,005,731 | 50 | 68,544,000 | 175,350,000 4.384 | -106,806,000 | -24,362,682
pA757% I 1= -3,002,663,498 (4 & % &
AP R PEsFHEEETE -
2742 HHEREFE L

t R C -+ (RC) R-CH/(1+) | t R C -+ (R-C) Re-C)/(1H)'
1 - 175,350,000 1.030 -175,350,000 | -170,242,718 | 26 | 251,712,000| 175,350,000| 2.157 | 76,362,000 | 35,401,947
2 - 175,350,000 1.061 -175,350,000 | -165,268,615 | 27 | 251,712,000| 175,350,000 2.221 | 76,362,000 | 34,381,810
3 - 175,350,000 1.093 -175,350,000 | -160,430,009 | 28 | 251,712,000| 175,350,000 2.288 | 76,362,000 | 33,375,000
4 - 175,350,000 1.126 -175,350,000 | -155,728,242 | 29 | 251,712,000| 175,350,000| 2.357 | 76,362,000 | 32,397,964
5 |251,712,000| 175,350,000 1.159 76,362,000 | 65,886,109 |30 |251,712,000| 175,350,000( 2.427 | 76,362,000 | 31,463,535
6 |251,712,000| 175,350,000 1.194 76,362,000 | 63,954,774 |31 |251,712,000| 175,350,000( 2.500 | 76,362,000 | 30,544,800
7 |251,712,000| 175,350,000 1.230 76,362,000 | 62,082,927 |32 |251,712,000| 175,350,000 2.575 | 76,362,000 | 29,655,146
8 |251,712,000| 175,350,000 1.267 76,362,000 | 60,269,929 |33 |251,712,000| 175,350,000( 2.652 | 76,362,000 | 28,794,118
9 |251,712,000| 175,350,000 1.305 76,362,000 | 58,514,943 |34 |251,712,000| 175,350,000 2.732 | 76,362,000 | 27,950,952
10 | 251,712,000 175,350,000 1.344 76,362,000 | 56,816,964 |35 |251,712,000| 175,350,000( 2.814 | 76,362,000 | 27,136,461
11]251,712,000( 175,350,000 1.384 76,362,000 | 55,174,855 |36 |251,712,000| 175,350,000( 2.898 | 76,362,000 | 26,349,896
12 | 251,712,000| 175,350,000 1.426 76,362,000 | 53,549,790 |37 |251,712,000| 175,350,000( 2.985 | 76,362,000 | 25,581,910
13| 251,712,000| 175,350,000 1.469 76,362,000 | 51,982,301 |38 |251,712,000| 175,350,000| 3.075 | 76,362,000 | 24,833,171
14| 251,712,000| 175,350,000 1.513 76,362,000 | 50,470,588 |39 |251,712,000| 175,350,000| 3.167 | 76,362,000 | 24,111,778
15 | 251,712,000| 175,350,000 1.558 76,362,000 | 49,012,837 |40 |251,712,000| 175,350,000( 3.262 | 76,362,000 | 23,409,565
16 | 251,712,000| 175,350,000 1.605 76,362,000 | 47,577,570 |41 |251,712,000| 175,350,000( 3.360 | 76,362,000 | 22,726,786
17 | 251,712,000| 175,350,000 1.653 76,362,000 | 46,196,007 |42 |251,712,000| 175,350,000( 3.461 | 76,362,000 | 22,063,565
18 | 251,712,000| 175,350,000 1.702 76,362,000 | 44,866,040 |43 |251,712,000| 175,350,000( 3.565 | 76,362,000 | 21,419,916
19 | 251,712,000| 175,350,000 1.754 76,362,000 | 43,535918 |44 |251,712,000| 175,350,000 3.671 | 76,362,000 | 20,801,417
20 | 251,712,000| 175,350,000 1.806 76,362,000 | 42,282,392 |45 |251,712,000| 175,350,000 3.782 | 76,362,000 | 20,190,904
21251,712,000| 175,350,000 1.860 76,362,000 | 41,054,839 |46 |251,712,000| 175,350,000| 3.895 | 76,362,000 19,605,135
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22 | 251,712,000{ 175,350,000] 1916 | 76,362,000 | 39.854.906 |47 | 251,712,000| 175,350,000 4.012 | 76,362,000 | 19,033,400
23 | 251,712,000{ 175,350,000] 1974 | 76,362,000 | 38,683,891 |48 |251,712,000| 175,350,000| 4.132 | 76,362,000 | 18,480,639
24 251,712,000| 175,350,000]  2.033 | 76,362,000 | 37,561,240 |49 |251,712,000| 175,350,000| 4.256 | 76,362,000 | 17,942,199
25 | 251,712,000{ 175,350,000]  2.094 | 76,362,000 | 36,467,049 |50 |251,712,000| 175,350,000| 4384 | 76,362,000 | 17,418,339
EANEL1E=1,029,196,634 (F &ERiE
AP REEY &£ lL Xy '1( » Z_ ,‘fr’(1+2+3+4) °
N~ F A
/ ’ P LRg N > = T - PR v \
LEEREEITHR S BIEEE "fTT ,u;!ﬂz:’v:}}ig‘ TR ATIRAEE = A 2 bt

R - 4 rIﬁLtﬁ_fﬁE&:J (pressent value index ) o & A& 23V ¥F £ 51 &
= ~ FZAE 3R (Net Present Value, NPV)
n n
R . t . t
== D IR/ + D/ ) 1€/ + i)
t=0 t=0
29 >R RIFFE
C:igp= %
Re: % tez2Zmaeinri
Ct % t & Lﬂ?%ﬁ
i 477 3% (3%)
tiER2 FEEY
n:FsPF
R RE R AP ERE TR FRMIRE 2 F A S 033
Wadocg 2 a0 s 1360 MO RE R ST S hokF o 7
A AURRGE.S R U SUPES 2§ LS SIS 3
Fr W E e
7-5 pEFLH
Ry R SiEE (TP % 43 iF > p i & (Self-Liquidation Ratio, SLR) %
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PEERENREZIF2 B0 ;T
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P -

%
TR EPPRE IR ER
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-~ FHEHPP EEREGORERIFH0EF (£ L FF g -& FIES
A+ d fE g T ~ ) = 50%(449,280,000-
381,888,000+1,152,000)=3,427,200,000 ~

SN P ETREDPPREGANREL B0 £ o x £ FE LM

=50*175,350,000=8,767,500,000 ~

~ p f§ &= [ 3,427,200,000/(1+3%)(50-1) ) / ( 8,767,500,000/(1+3%)(50-

1)) =39.1% -
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7-6 B RAH
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BAYr o H R REGITRS R 232 ARH R 0 R 2 8
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Fig A A S 1,029,196,634 1.23 9.31%
-10% 3,688,002,000 1.36 12.32%
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