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ABSTRACT

Facing the reality that veterans living inside the veterans homes are aging, and that,
because of the need to satisfy the demand of home care for aging citizens in the senile
society, the Ministry of Interior Affairs is pushing a 10-year long term care project, the
management policy of veterans home will have to adjust to that of the central
governmental policy. However, the related studies on the veterans homes financial
mechanism are still in the initial stage. Therefore, this study is aimed to find out,
through technical analyses, the feasibility on the budget accountability of VAC veterans
homes under operational fund system.

The historical and current management.of.veterans homes shows that even though some
of their operations have been Qutsourced; the.execution of them is still of government
power, and so, to cope with the ‘'management difficulties and the challenges of budget
accountability, the evolution from the-traditional governmental budgeting mechanism
into the operational fund budgeting. should be the best choice in their management
model change.

To further understand the feasibility on the budget accountability of VAC veterans
homes under operational fund mechanism, this study targets on two subjects: the
veterans eligible to be home-cared, and those non-veterans waiting to be long-term
cared. Under the methodology of scenario analysis, with two variations: ‘Should more
care-beds be added’ and ‘Should the veterans homes’ care-beds be kept the same’, four
finance scenario analyses are conducted. Hypotheses are made to review that under each
scenario how care-beds are used, if an overall (including facility depreciation) or partial
(excluding facility depreciation) budget balance can be achieved, what the results of cash
in-flow and out-flow are, and what the financial information of capital expenditure and
investment effectiveness shows, etc.

Through the various finance scenario analyses, this study will further evaluate on the
possible and the best scenario of the future development of veterans homes, and make
model change proposals on the most possible scenario in which no actions should be
taken, and the best scenario in which input should be done in order to achieve a budget
balance, for the VAC veterans homes to make decisions on their future model change
strategies.

Keywords: veterans home, VAC home-care institutes, scenario analysis, operational
fund, budget balance
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97 283,701 80,383 203,319 0.10 20,631 101,014
98 271,862 75,597 196,266 0.10 20,182 95,779
99 260,023 70,811 189,213 0.10 19,825 90,636
100 248,184 66,025 182,160 0.11 19,429 85,454
101 236,346 61,239 175,107 0.11 18,845 80,084
102 224,507 56,453 168,054 0.11 18,253 74,706
103 212,668 51,667 161,001 0.11 17,462 69,129
104 200,829 46,880 153,948 0.11 16,668 63,548
105 188,990 42,094 146,896 0.11 15,766 57,860
106 177,151 37,308 139,843 0.11 14,916 52,224
107 165,312 32,522 132,790 0.11 13,996 46,518
108 153,473 27,736 125,737 0.10 13,131 40,867
109 141,634 22,950 118,684 0.10 12,217 35,167
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96 1,605 612 4,876 2,478 1,465 | 11,036
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96

i) 9 Bas‘ei‘nCa_{S_e"'I‘%‘-fﬁ

101

% 20 Base Case.ff# T f @i & - B 96-109 &

106

- 27 P g &3 ’
ot | AR R £ BB e 2 E B £ BB E - £ B FLE R
96 7354 | 4876 | 2478 | 2217| 1,605 612 | 6481 | 3,09 | 1465
97 7,188 | 4,740 | 2448 | 2250 | 1,616 634 | 6,356 | 3,082 | 1,598
98 7,001 | 4,585 | 2416 | 2290 | 1,607 683 | 6,192 | 3,099 | 1,745
99 6,785 | 4399 | 2386 | 2329 | 1598 731 5997 | 3,117 | 1,922
100 6,747 | 4332| 2415| 2369 | 1,589 780 | 5,921 | 3,195| 1,920
101 6,650 | 4248 | 2,402 | 2408 | 1,580 828 | 5828 | 3230| 1,978
102 6,490 | 4,124 | 2366 | 2447 | 1570 877 | 5694 | 3243 | 2,099
103 6,270 | 3,988 | 2282 | 2487 | 1,561 926 | 5,549 | 3,208 | 2279
104 5980 | 3813 | 2,176 | 2526 | 1,552 974 | 5365| 3,150 | 2,521
105 5377 | 3440 | 1,937 | 2566 | 1,543 | 1,023 | 4983 | 2960 | 3,093
106 4766 | 3,060 | 1,706 | 2,605 | 1,534 | 1,071 | 4,594 | 2,777 | 3,665
107 4,155 | 2,685 | 1470 | 2,645| 1,525| 1,120 | 4210 | 2,590 | 4,236
108 3,543 | 2301 | 1,242| 2685| 1516| 1,169 | 3817 | 2411 | 4808
109 2932 | 1,919 | 1,013 | 2724 | 1,507 | 1217 | 3426 | 2230 | 5,380
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3. ki ® A

7.7 11,0364 - *t % F101& & &

12,000

10,000

8,000

6,000

4,000

2,000

0
9% 97 98 99 100 101 102 103 104 105 106 107 108 109

 f -5 B 96-109

% 21
s fhoes T s i
£ AE R L 2L

96 2,478 4876 612 1,605 0 9,571
97 2,448 4,740 634 1,616 320 9,758
98 2,416 4,585 683 1,607 657 9,947
99 2,386 4399 731 1,598 972 10,086
100 2,415 4332 780 1,589 1,542 10,657
101 2,402 4248 828 1,580 1,978 11,036
102 2,366 4,124 877 1,570 2,099 11,036
103 2,282 3,988 926 1,561 2,279 11,036
104 2,176 3,813 974 1,552 2,521 11,036
105 1,937 3,440 1,023 1,543 3,093 11,036
106 1,706 3,060 1,071 1,534 3,665 11,036
107 1,470 2,685 1,120 1,525 4236 11,036
108 1,242 2,301 1,169 1,516 4,809 11,036
109 1,013 1,919 1217 1,507 5,380 11,036

o109 2R E Ak T R 6198 & a4 5380 0 # & 818

k2
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5—3—2 Case A: ¥EA GV e my {5 k™ a7 ¥ 5%

1. A~ B&
(1) #ARBEZH
(2) P EER > WAFREE L G KRS

(3) * F s 4T AL T g

(4) Bxpap 2 p g ARy L34

(5) HA g * GFi-aiF @96 £ 28k 9571 XA 2 (PR3 fadefk > 1 AR
109 #36% % A% B 27 K4 7 & F 370167 4 fA RIS A
e Ao AiFE A B 95T A A KAL)

(6) FE =28ttt EXERAT

(7)) Ao Az s A7 5

(8) £ A v ¥ 35 = f o 005 g 4u i AW 97-109 & & & 374 15

PR Flic RERAR 96 & AT A ek 2 RE AT G ot F

13. 34%(9,571/71, 778) % &

2. h B HFVHRE

(1) B30 € A T > AR 962 & I8 7% 7id B t=dc | & 1,036 4 -
#OOF k8,300 Aap Ty k2, 136 -

(2) AF96 # 12 " RF % T a5, 9,571 ~(86.73%) » 7 =5 & 7,354
£ (76.84% 2@ BERE KA T 2,478 A )~ FE 2,217 4 (23.16% -
He BERT KA 612 4) 0

@)f*“%&ﬁu%n90%ﬁ&? FAME AAH BT BREFELR
230 y=mxtb (R ¢ Flgdey @ ek * ot ] Lp fdex @ [ & pirle
B)hadfioom EEF B x @hii#oa b Bl L ¥ #95  m=[ n(Exy)—(2x)
E]+ {n[E6)]-CE’ 5 b=y—mx; # ¥ x 2 y ik Tok) o &
BIAR 97-109 # & A dic o

(4) Exap » GLFaR 96 #F %~ 055 A#(T7354/85287) » ik gix ¢
fafe AW 97-109 # LR A v RAER R AR W H L E R
CRNEEEE

(5) &g ek AL BrehrR PRI H$ % AR 97-106 #4065 je %
Ao R 9T-109 E R RF R F Y o
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(6)

(7)

(8)

(9

(10) 1% %4 2 §

SRR F VLRI RAT R o LRGS0 (R L KRR
FoRF o AR 96 # G k)0 38563 4 [85287*%0.10) ) M A E 96 & &
T 05 (2478/8563=0.29) 5 AA# > =P Feivdn s AR 97-109 & £ R
4?%%&%&»&$£$ﬁﬁo

2?%%%%@%&%»&A&ﬂi
oS
FARRARARALEAC R T Al AR 9096 & AR R A
Hoo A ko T 3 y=mxtb (# ¢ Fggey @[5 F 4
AR AEK] A REx E [FRREAR] chddc mELF B x Eehik
#om b RSB m=[ n(Exy)—(Ex) (Zy)] + {n [Zx)]—(Ex)} 5 b
Px Ay s ATIEE) o RRIAEIT-109 E & A ke
B AR AEE PR AR R L T 2] TR ARG &R
far PSSR 0B 05T G 2

vt AR 96 & 67 20 135 101.& =60:27:13: 106 & = %

B vt =44:43: 13 '{Lﬁ;f“
\iﬁﬁzﬁh’fﬂi‘ﬂ’ ig 1%1'17‘
%k"f&ﬁ&;AIME&ﬁ’ﬁxA%Wl%ﬁﬁ&o

TP EAE-EAIREER N D

AL

=y—mx; &

B
EX]

bl

W

ok =
— 5B

‘B»
).3
o

|34 V]'{ )

W
\l‘l"
2
)4'3

2B

FLRT o E

* & PpexEm(l)| A Fté)iﬁﬁ apeximB)| 2peim @) vaan() RAEE
96 1,605 612 4,876 2,478 1,465| 11,036
101 1,580 1,341 4,248 2,402 1,465| 11,036
106 1,534 3,271 3,060 1,706 1,465| 11,036

96

101

106

Bl 11 Case AFBE TR ELIaG
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%22 Case AHFB ™ %3 E-% K 96-109 &

AR o By &3
13 | ER | ZER | Lt | EE | L@ | R | LR | 2aR
96 7,354 | 2,478 1,605 | 3,090 | 6481 | 1465
97 7,188 | 2,448 1,616 | 3215| 6356| 1,465
98 7,001 | 2416 1,607 | 3379 | 6,192| 1465
99 6,785 | 2,386 1,598 | 3,574 | 50997 | 1465
100 6,747 | 2415 1,589 | 3,650 | 50921 | 1,465
101 6,650 | 2,402 1,580 | 3,743 | 50828 | 1465
102 6,490 | 2,366 1,570 | 3,877 | 5,694 | 1465
103 6,270 | 2,282 1,561 | 4,022 | 5549 | 1465
104 5989 | 2,176 1,552 | 4206 | 5365| 1465
105 5377 | 1,937 1,543 | 4,588 | 40983 | 1465
106 4766 | 1,706 1,534 | 4977 | 4594 | 1465
107 4155 | 1,470 1,525 | 5361 | 4210 | 1,465
108 3,543 | 1,242 | o 1516 | 5754 | 3817| 1465
109 2052 | 103 1,507 | 6,145 | 3426 | 1465

9% 97

9%

99

100 101

102 103

104 105 106 107 108

109

Bl 12 Case AFB T it * fils
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% 23 Case AFBE T H =R *3HE-XK 96-109 &

o N by 7 &
= A G P 7!-“3\&? P ol
¥ A ZER 3 £t
ZLE R £ PR £ P E R
96 4,876 2,478 612 1,605 0 9,571
97 4,740 2,448 767 1,616 320 9,891
98 4,585 2,416 963 1,607 657 10,228
99 4,399 2,386 1,188 1,598 973 10,544
100 4,332 2,415 1,235 1,589 1,465 11,036
101 4,248 2,402 1,341 1,580 1,465 11,036
102 4,124 2,366 1,511 1,570 1,465 11,036
103 3,988 2,282 1,740 1,561 1,465 11,036
104 3,813 2,176 2,030 1,552 1,465 11,036
105 3,440 1,937 2,651 1,543 1,465 11,036
106 3,060 1,706 3,271 1,534 1,465 11,036
107 2,685 1,470 3,891 1,525 1,465 11,036
108 2,301 1,242 4,512 1,516 1,465 11,036
109 1,919 1,013 5,132 1,507 1,465 11,036
109 # 2R R T R 61980 K RiE 1465 0 7 &.4733
5—3—3 Case B: ¥ = } 5 #& A3LR 0 G QA B3 - 818 &
1. & *BK
(1) PR & F g min
(2) 2 Fimp s > Ak EEAAFHEp RLR
(3) ZMEFFERACH w2 TR 11109 # 25 LERKE T84
818 &
(4)‘—5%—'%&7.‘*:2;‘ FAKRYEEZET M
(5) BB Z M4k 2B > TRV ERAT

(6) R4 C ¥ pa =g o P setde i AR 97-109 & 5 & 3 453
RGEF ol BH RAR 96 & Ajoi A ik 2 WE LRSI F o &
13. 34%(9, 571/71, T78) = & -
(7)) BErrSd 222 B2 AR5 %
(8) =B 101 & % & % = &(99—1003)%3%& v 101 Ex L~ YiE
(9) BIF F d=3f fr kA Lok 2z ig & MK G RF (22 2 A 10%)=2
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% 7169 @ 4610 ~(818%*16. 5*18300%1. 1=271, 694, 610)

2. F EBEAET

(1) RFpiddf ¢ 3Tkl > 96 & & 18 ¥ 30k dic 1 § 1,036 % » 2 ¢ 2
%% 8,300 & 0 B %R 2,736 A

(2) 96 & 12 " m e A % 9,571 ~(86.73%) » # @ 2% %2 7,354 4
(76.84% » ¢ BEpF KA 2,478 4 )~ p %2 2,217 % (23.16% >
HY BFEREZ AT 612 4)-

(3) FIE Ak ifpd B MOt 2EE Ak R4 5 3 M A L RRT > FE
POt ERNZERACZFm 53 1,460 k24253 101 # k%o

(4) 2B EEEINERAC AR A& =F R & AXNKL0] &% &5 =
£ B o 818(103-108 # B ¥ av M1IRATF &3 BRFA) > L F D
Jea b T ERBRAC > BB S 11,854 & 0 B 103 A 0 2EER
£ PR 4e 3097 A - fPis iR & L3 1 109 & 5 6198 & -

1 .".
H=.
1

% A B REEER BRE R 2HEEER 2HEER Gk FiY RA
@ @ ®) ) ©)
96 1,605 612 4,876 2,478 1,465 | 11,036
101 1,580 828 4,248 2,402 2,796 11,854
106 1,534 1,071 3,060 1,706 4,483 11,854

96

101

Bl 13 Case BEBE TRz lin
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# 24 Case BWH ™ & ixidt v -2 K 96-109 #

o >3 i e

| 2ER | ER ozt | 2ER | ER £ E BB £ | 2bER
96 7,354 | 4876 | 2478 | 2217 1,605 612 | 6481 | 3,090 | 1,465
97 7,188 | 4,740 | 2448 | 2250 | 1,616 634 | 6356 | 3,082 | 1,598
98 7,001 | 4,585 | 2416 | 2290 | 1,607 683 | 6,192 | 3,099 | 1,745
99 6,785 | 4399 | 238 | 2329 | 1,598 731 | 5997 | 3,117 | 1,922
100 6,747 | 4332 2415| 2369 | 1,589 780 | 5921 | 3,195| 1,920
101 6,650 | 4248 | 2402 | 2408 | 1,580 828 | 5828 | 3230 2,79
102 6,490 | 4,124 | 2366 | 2447| 1,570 877 | 5,694 | 3243 | 2917
103 6270 | 3,988 | 2282 | 2487| 1,561 926 | 5549 | 3208 | 3,097
104 5980 | 3813 | 2176 | 2,526| 1552 974 | 5365| 3,150 | 3,339
105 5377 | 3440 | 1,937 | 2566 | 1543 | 1,023 | 4983 | 2960 | 30911
106 4766 | 3,060 | 1,706 | 2,605 | 1,534 | 1,071 | 4594 | 27777 | 4483
107 4155 | 2,685 | 1470 | 2.645| 1,525| 1,120 | 4210 | 2590 | 5,054
108 3,543 | 2,301 1,516 | 1,169 | 3,817 | 2411 | 5,626
109 2,932 | 1919 24 1,507 | 1217 | 3426 2230 | 6,198

12,000

10,000

8,000

6,000

4,000

2,000

9% 97 98 99 100 101 102 103 104 105 106 107 108 109

Bl 14 Case BHH ™ & =it * fifs
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425 Case BEB T A * aiz-% K 96-109 &
Eaga Hagp #
96 2,478 4,876 612 1,605 0 9,571
97 2,448 4,740 634 1,616 320 9,758
98 2,416 4,585 683 1,607 657 9,948
99 2,386 4,399 731 1,598 973 10,087
100 2,415 4,332 780 1,589 1,542 10,658
101 2,402 4,248 828 1,580 2,140 11,198
102 2,366 4,124 877 1,570 2,825 11,762
103 2,282 3,988 926 1,561 3,097 11,854
104 2,176 3,813 974 1,552 3,339 11,854
105 1,937 3,440 1,023 1,543 3,911 11,854
106 1,706 3,060 1,071 1,534 4,483 11,854
107 1,470 2,685 1,120 1,525 5,054 11,854
108 1,242 2,301 1,169 1,516 5,626 11,854
109 1,013 1,919 1,217 1,507 6,198 11,854

b—3—4 Case C:

1. &~ B&

(1) &2 RIS
(2) fifmpess > aERe s Akt

$ AR ¢ RET ME AR R R E e 4733 A

(3)

(4) %
(5)
(6)
(1)
(8)
(9)

(8)d »+p w0 18 ”Lri‘*—?'\/»”ﬁfl@zl b

BRE Y HERA UHAez2R K 0109 E SR ERKE 0 F M
4,733

3‘}%1“’\ ipﬁé\i,ﬁ LA A
B g% oA @®oe £ a8t B
(R RV SLES S RN,
EESMENCE T SLE -3 S S
AP 100 &% A - & (RF 98-99 E)HERTHE >3 100 £ w1~
BPF S A=A RS F T 0 fokE T2 g AR FHRT (2
i A 10%)=15 7 7204 5 2285 ~ (4733*16. 5%18300%*1. 1=1, 572, 042, 285)
(GGL: g LRI R 2R e F - ERAELT VR 16.0 T2
ey ifszfrﬁéﬁﬁﬁ 97 & & Prﬂ'tt%” R LR F TS0
%»Mﬂ—%p 1 8300~ ¥ii»ird @ZFEFHFEHRMEES
2. 10%% &)

’%71*

x ”i\[% BE I S8 IR -
}\—k-ﬁi]"; L
%‘Jiﬁi}?év#‘r’iffﬁi%i%%“g%ﬁ’EJ%B%”fﬁ‘* jﬁ'?i_ﬁ*r‘”%?%ff

FRMF EADF FL R TSR o T ?%—“ﬂ%mﬂ
REAREAEMELANEAL  DRRRTRY FLH A 2l
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WAL A RALEBR T 2 ke
PDhE3g REGMEFT G5 K
B AT33 & o BiER
BB AT ,;‘fﬂﬁ‘i;&‘aéfﬂ b F

§oeg e

BAAH i R109 # F k- ST
B B VALK S Tk
RS BT TR RAEZ R LIRIEE S A

NP :| I a2 R

2. F ARG

(1) ZIpif ¢ A3 74> AR 96 & & 18 “7% 7
2% k8,300 % 0 p Pk 2736k -

(2) 296 # 12" AF et # 9,571 ~ (86.73%) » # ¢ 2% ¥ 7,354
A(76.84% H @ FHERT AT 2,478 £ )~ p 7 ER 2,217 &(23.16/0 ’
Ho FERG AT 612 4)-

w1y 1,036 &

(3) BR2FAZ P FAEMAZERE 7 28 THAf BLERL T
Sl RIS A FmasFERw 9,57l k- dF 2 f cp fosb XA G R

B 96 #=67:20:13
=30:31:39
(4) r]““‘\ﬁw p Fi%/ﬁ“#ﬁ%“ﬂ’ +7iﬁ K2R o X & @

101 £-60:27:13: 106 & 2 % § % ;228 3

A

ERAT IR !], 465&1L’:f11pi100ﬁ/%ﬁ<°
(5) ,—Hﬁi’* “\FPFA ‘"%EX«IIOQE)%W" R R AR 100 &% F W =

g el 733 R s T E@R AT s B R 100 &2
HARBAR T 6.198(1465+47-33) » 8 @ 109 £ % % o

% A B &tE R PR&ER LRQEERE AReER | PRLE | RAE
@ @ ®) 4) (5)
96 1,605 612 4,876 2,478 1,465 | 11,036
101 1,580 1,341 4,248 2,402 6,198 | 15,769
106 1,534 3,271 3,060 1,706 6,198 | 15,769

96 101 106

B 15 Case CHFH ™ & i~
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426 Case CHBT™HF L m-% K 96-109 &
s a7 i 7 £y
1 [ E 2ER | ] | ER AER | £ R LR | A
96 7354 | 2478 1,605 | 3,090 | 6,481 | 1,465
97 7,188 | 2,448 1,616 | 3215| 6356 | 1,465
98 7,001 | 2416 1,607 | 3379 | 6,192 | 1,465
99 6,785 | 2,386 1,598 | 3,574 | 5997 | 1,465
100 6,747 | 2,415 1589 | 3,650 | 5921 6,198
101 6,650 | 2,402 1,580 | 3,743 | 5828 | 6,198
102 6,490 | 2,366 1,570 | 3,877 | 5,694 | 6,198
103 6,270 | 2282 1,561 | 4,022 | 5549 | 6,198
104 5989 | 2,176 1,552 | 4206 | 5365| 6,198
105 5377 | 1,937 1,543 | 45588 | 4983 6,198
106 4,766 | 1,706 1,534 | 4977 | 459 | 6,198
107 4,155 | 1,470 1,525 | 5361 | 4210 6,198
108 3,543 | 1242 1,516 | 5754 | 3817 | 6,198
109 2,932 | 1,013 1507 | 6,145 | 3426 6,198
3. i * A |
A3 11,0365 - ** X K100+~ 3 4 47335 (3L B 715,769)

16, 000

14, 000f

12, 000f
10, 000
8,000
6,000
4,000
2,000

0
96

97 98 99 100 101 102 103 104 105 106 107 108 109

Bl 16 Case CHEBE TRz *
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%27 Case CHB TR * HE-% K 96-109 &
VRS RN
e A g3+
EL ] £ PR
96 2,478 612 1,605 9,571
97 2,448 767 1,616 9,891
98 2,416 963 1,607 10,228
99 2,386 1,188 1,598 10,544
100 2,415 1,235 1,589 11,113
101 2,402 1,341 1,580 11,711
102 2,366 1,511 1,570 12,396
103 2,282 1,740 1,561 13,106
104 2,176 2,030 1,552 13,877
105 1,937 2,651 1,543 14,287
106 1,706 3,271 1,534 14,685
107 1,470 3,891 1,525 15,031
108 1,242 4512 1,516 15,415
109 1,013 5,132 1,507 15,769
b—4 Mirittfe
5—4—1 Base Case: ¥ = it » 2 ¥ A
1. 7 & 153K
(1) H md h=sgde & AT 24 A7 =27 § 9, 609 ~

a. FFx A A K108 4,600~ Ep pArgHEL AL G E)
b. HE =+ 4 &k 15F 3582 ~ (95 # X 7 H 2= A/ )
C.ATH T F A 2F 1427 ~ (95 # £ FAXLF AT EJTE/ Lk )

(2) A hpzHizrA2d AP ¢ AHE 73RS THELHE T
MR E A EFRT R

(3)B5 kb 2o B iad EMEBL EFFRT » LY e
SAfRE B0 1 g 8,600 ~(F & 22F 3,200 ~) > ety % g A (SR
?‘ﬁk118600m’*}’qkﬁ:\ﬂ\ﬁ A3 35 4982 ~ -

(4) AR > 2F|AHE > M BF2 R ITETR o

() BRAEEAZELAMHBFT AL LRI 2> RENEZITE o
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2LAE AT A

(1) 248
3.200,000,000
P
2T0000000 | o ul
2.200,000,000 |
1,700,000,000 ;L?;f ;ff:
(1) 96 4 2185638 § 8185~ o
1200000000 | (PIOLELRILSTH 7002 >~¢me
AL, (3)109# 314 348§ 420~
—— a4
700,000,000 | —8—
R
200,000,000 /
% 97 98 9 100 101 102 103 104 105 106 107 108 109
B 17 Base Case T8 T LA T 247 (Z478)
4 28 Base Case B~ 27 T A 47( 247 E)
Y ey AEAR EPNE
W [ he | #en | Ae| o FXPN RN E
96 | 9,571 | 2,676,137,739 | 0 0 | 2,676,137,739 | 2,932,525,024 | (256,388,185)
97 | 9438 | 2,638,949,742 | 320 | 71,424,000 | 2,710,373,742 | 2,952,086,124 | (241,712,382)
98 [ 9,290 | 2,597,567,610 | 657 | 146,642,400 | 2,744,210,010 | 2,971,855,524 | (227.645,514)
99 | 9,114 | 2,548,356,426 | 972 | 216,950,400 | 2,765,306,826 | 2,986,394,924 | (221,088,008)
100 | 9,115 | 2,548,636,035 | 1,542 | 344,174,400 | 2,892,810,435 | 3,046,121,524 | (153,311,089)
101 | 9,058 | 2,532,698,322 | 1,978 | 441,489,600 | 2,974,187,922 | 3,085,764,924 | (111,577,002)
102 | 8,037 | 2,498,865,633 | 2,099 | 468,496,800 | 2,967,362,433 | 3,085,764,024 | (118,402,491
103 | 8,757 | 2,448,536,013 | 2,279 | 508,672,800 | 2,957,208,813 | 3,085,764,024 | (128,556,111)
104 | 8,515 | 2,380,870,635 | 2,521 | 562,687,200 | 2,943,557,835 | 3,085,764,024 | (142,207,089)
105 | 7,043 | 2,020,934,287 | 3,093 | 690,357,600 | 2,911,291,887 | 3,085,764,024 | (174,473,037
106 | 7,371 | 2,060,997,939 | 3,665 | 818,028,000 | 2,879,025,939 | 3,085,764,024 | (206,738,985)
107 | 6,800 | 1,001,341,200 | 4,236 | 945,475,200 | 2,846,816,400 | 3,085,764,024 | (238,048,524)
108 | 6,227 | 1,741,125,243 | 4,809 | 1,073,368,800 | 2,814,494,043 | 3,085,764,024 | (271,270.881)
109 | 5,656 | 1,581,468,504 | 5,380 | 1,200,816,000 | 2,782,284,504 | 3,085,764,024 | (303,480.420)
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(2) 2 3%

3,000,000,000

2,800,000,000

2,600,000,000 | RN

2,400,000,000 |

2,200,000,000 [ 1101+ 5% &

2.MF%sk v -
2,000,000,000 [ (1) 96 & 2 2499% 7630~
(2)101 4 6919 4396 ~
1,800,000,000 [ (3)109:# 17%8820% 3160~
>%‘£&)ﬁ=z‘f§4
1,600,000,000 -
e

1,400,000,000 e

1,200,000,000 S A

1,000,000,000 ‘ ‘ J

9 97 9% 99 100 101 102 103 104 105 106 107 108 109
B 18 Base Case i TH&E A T 2 47(* 747E)
% 29 Base CasefFRTH &AL 247 (7 747E)

N Ny S FEA
B | B A EY 2 FE LEPN R ERS KT N FE
96 9,571 | 2,471,059,922 0 0| 2,471,059,922 | 2,696,057,552 | (224,997,630)
97 9,438 | 2,436,721,716 320 71,424,000 | 2,508,145,716 | 2,715,617,752 | (207,472,036)
98 | 9,290 | 2,398,510,780 657 146,642,400 | 2,545,153,180 | 2,735,387,152 | (190,233,972)
99 | 9,114 | 2,353,070,748 972 216,950,400 | 2,570,021,148 | 2,749,926,552 | (179,905,404)
100 | 9,115 | 2,353,328,930 | 1,542 | 344,174,400 | 2,697,503,330 | 2,809,653,152 | (112,149,822)
101 | 9,058 | 2,338,612,556 | 1,978 | 441,489,600 | 2,780,102,156 | 2,849,296,552 | (69,194,396)
102 | 8,937 | 2,307,372,534 | 2,099 468,496,800 | 2,775,869,334 | 2,849,296,552 | (73,427,218)
103 | 8,757 | 2,260,899,774 | 2,279 | 508,672,800 | 2,769,572,574 | 2,849,296,552 | (79,723,978)
104 | 8,515 | 2,198,419,730 | 2,521 | 562,687,200 | 2,761,106,930 | 2,849,296,552 | (88,189,622)
105 | 7,943 | 2,050,739,626 | 3,093 | 690,357,600 | 2,741,097,226 | 2,849,296,552 | (108,199,326)
106 | 7,371 | 1,903,059,522 | 3,665 818,028,000 | 2,721,087,522 | 2,849,296,552 | (128,209,030)
107 | 6,800 | 1,755,637,600 | 4,236 945,475,200 | 2,701,112,800 | 2,849,296,552 | (148,183,752)
108 | 6,227 | 1,607,699,314 | 4,809 | 1,073,368,800 | 2,681,068,114 | 2,849,296,552 | (168,228,438)
109 | 5,656 | 1,460,277,392 | 5,380 | 1,200,816,000 | 2,661,093,392 | 2,849,296,552 | (188,203,160)
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(3) pMarsk v

1 hshr
(1)964 : 27%2499§ 7630~
(2)101# : 6919§ 4396 =~

PIE Ok = T
(1)96# : 3,139% 555~
(2)101# : 42383% 2606~

(3)1094# : 17%8820% 3160~ (3)109# : 114 1527%F 7260~
96 97 98 99 100 101 102 103 104 105 106 107 108 109
-50,000,000 |
-100,000,000 [
-150,000,000 [
-200,000,000
-250,000,000 |
-300,000,000 igizy{;?{l |
-350,000,000
® 19 Base Caseffit ™ Miras v
# 30 Base Case [F#.F Miré r
W EEFC WL , Hibd
R I T T - T = St i T STy [ Pr =TI e
96 1,465 0 1,465 (224.997,630) | (31,390,555) | (256,388,185)
97 1,598 320 1278 (207,472,036) | (34,240,346) | (241,712,382)
98 1,746 657 1,089 (190,233,972) (37,411,542) | (227,645,514)
99 1,922 972 950 (179,905,404) | (41,182,694) | (221,088,098)
100 1,921 1,542 379 (112,149,822) | (41,161,267) | (153,311,089)
101 1,978 1,078 0 (69,194,396) | (42,382,606) | (111,577,002)
102 2,099 2,099 0 (73.427218) | (44,975,273) | (118,402,491)
103 2,279 2,279 0 (79,723,978) | (48,832,133) | (128,556,111)
104 2,521 2,521 0 (88,189,622) | (54,017,467) | (142,207,089)
105 3,093 3,093 0 (108,199,326) | (66,273,711) | (174,473,037)
106 3,665 3,665 0 (128,209,030) (78,529,955) | (206,738,985)
107 4236 4,236 0 (148,183,752) (90,764,772) | (238,948,524)
108 4,809 4,809 0 (168,228,438) | (103,042,443) | (271,270,881)
109 5,380 5,380 0 (188,203,160) | (115,277,260) | (303,480,420)
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. 96 ‘ 97 ‘ 98 ‘ 9 ‘ 100 ‘ 101 ‘ 102 ‘ 103 ‘ ‘ 105 ‘ 106 ‘ 107 ‘ 108 ‘ 109
1.2 F964 R & i 912182499 F 7630~
-500,000,000 2.% K 109#&
(1)3R. & % 91 1788820 % 3160 ~
Q)R 3+ & i 21197866315 7784~
-1,000,000,000
-1,500,000,000
-2,000,000,000 . ;ﬁléf ﬁhg
—a— RIEH 2 A
-2,500,000,000
B 20 Base Case FH® TR LN
%+ 3l «'Base CaseFH TR £ &
R ki S AT wEmE AymegnE
96 2,471,059,922 2,696,057,552 (224.997.630) (224.997.630)
97 2,508,145,716 2,715,617,752 (207.472,036) (432,469,666)
98 2,545,153,180 2,735,387,152 (190.233.972) (622,703,638)
99 2,570,021,148 2,749,926,552 (179.905.404) (802,609,042)
100 2,697,503,330 2,809,653,152 (112,149.822) (914.758.864)
101 2,780,102,156 2,849,296,552 (69.194.396) (983.953.260)
102 2,775,869,334 2,849,296,552 (73.427218) | (1.057.380.478)
103 2,769,572,574 2,849,296,552 (79.723978) | (1.137.104.456)
104 2,761,106,930 2,849,296,552 (88.189.622) | (1.225294.078)
105 2,741,097,226 2,849,296,552 (108,199.326) | (1,333,493 .404)
106 2,721,087,522 2,849,296,552 (128.209.030) | (1,461.702.434)
107 2,701,112,800 2,849,296,552 (148,183.752) | (1,609.886.186)
108 2,681,068,114 2,849,296,552 (168.228.438) | (1.778.114.624)
109 2,661,093,392 2,849,296,552

(188,203,160)

(1,966,317,784)
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b—4—2 Case A: @&#FEX ! Ak 2 ¥ K

1 A& >Rk

(1) HimdA=5+ AELE AITE=2TH 9,609 ~
a. e A D& G108 4,600 ~(95 Ep fAEEEHS ARG F)

b. Fla =+ &5k 15% 3,082 ~(95 & X R AT A/% 5 )
CATH T F A 2F 1,427 ~ (95 # X pALFTAF #4E/ A )

(2) ®apzdesd2d 9 ¢ (800 F 72 L7 Rd QWG L#E IR
S S R ENE £ L2920

(3) 65 it b Lk » Rpcfrf B & F 0T » iR e =
ARE o F 0 1 8,600 A (5 & 22 § 3,200 2) 0 etk b A EET
Fe 118,600 ~ > & ¥ s Ay LR 39 4,982 =~ -

(4) AL AF2H A - s adf? £ 35" F

(5) Bk * & @& < ATHHF AT N LRI -~ MERE 2 4TE

(6) 4 £ T iirm-2 Magn i TP B g~ AL JRTPVE 28
T B TR (AH RS AT )

(T FRE e 058 Skl R A v R BHERT 2 MBS 118 % » &
Ev i Bk FREFIZ ARG OREN TR R EERFEATER
B EPE R omG e o GEAT T 357 % T4 3-5-3)

(@) mrr g 2 25 A A e R iR 1 8600 ~ > fhra o g2dBAd B4 @ Moz~ F 2
B pRF A& ) B A IR A RIpP FLIALE ¢ 95 # 8 B
BEAZZEPFLIRETDEFHEE- AP 2 %50 5353 3585000
~n? RS 295000 ~2 289+~ %5 28 5000~ 3% 3000~
A% 52583254000~ FZApbije g B Mot B T oo i R i
RREFP P EBEFHBATLESTRE 2 REFIHRET T > 3

FRFRIAAEAR > 0 ERFRPHEFLIZR -
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2LAE AT A

(1) 237%

3,200,000,000

100000000 |

— ER SNy W ESPS

2,600,000,000

2400000000 |

P P R A ;:;2;2%{53&
2,200,000,000 B N LS (1) 96 # 2% 5638F 8185~
A A (2)100+ 7282637 9185~
2,000,000,000 e —
96 97 9<% 99 100 101 102 103 104 105 106 107 108 109
B2l CaseAFHETHFES TA47(2478E)
# 32 Case AR TH EZA T 2 47(747E)

% LAY 2L A R HE AT
Bl pe | wox | ae | ga e~ Wk B
9 | 9,571 | 2,676,137,739 0 0 | 2,676,137,739 | 2,932,525,924 | (256,388,185)
97 | 9,571 | 2,676,137,739 | 320 | 71,424,000 | 2,747,561,739 | 2,965,997,924 | (218.436,185)
98 | 9,571 | 2,676,137,739 | 657 | 146,642,400 | 2,822,780,139 | 3,001,248,124 | (178.467,985)
99 | 9,571 | 2,676,137,739 | 973 | 217,173,600 | 2,893,311,339 | 3,034,301,724 | (140,990,385)
100 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639,185)
101 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639.185)
102 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639,185)
103 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639,185)
104 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639,185)
105 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639.185)
106 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639,185)
107 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639,185)
108 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639.185)
109 | 9,571 | 2,676,137,739 | 1,465 | 326,988,000 | 3,003,125,739 | 3,085,764,924 | (82.639,185)
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(2) 2 3478

3,000,000,000
2,800,000,000 s+
2,600,000,000 F Fos R
2,400,000,000 |
2,200,000,000 |
2,000,000,000 |
1800000000 | — Y e
—O—FF“JJJ% ; R RAE

L0000 [ | o | 100
1,400,000,000 | s A ?1';‘;19?? 2[1’&:24993"7630%
1200000000 & (2)1004 14 5124% 8630 <
1,000,000,000 o

9 97 98 99 100 101 102 103 104 105 106 107 108 109

B 22 Case AFBTHF S TA45(72 247%)

# 33 Case AFBTHZEATLT ~37(3 247E)
3, ¥k LA FERA
B | e | Aoz | A | for e~ Y W
96 9,571 | 2,471,059,922 0 0| 2,471,059,922 | 2,696,057,552 | (224,997,630)
97 9,571 | 2,471,059,922 320 71,424,000 | 2,542,483,922 | 2,729,529,552 | (187,045,630)
98 9,571 | 2,471,059,922 657 | 146,642,400 | 2,617,702,322 | 2,764,779,752 | (147,077,430)
99 9,571 | 2,471,059,922 973 | 217,173,600 | 2,688,233,522 | 2,797,833,352 | (109,599,830)
100 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
101 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
102 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
103 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
104 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
105 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
106 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
107 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
108 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
109 | 9,571 | 2,471,059,922 | 1,465 | 326,988,000 | 2,798,047,922 | 2,849,296,552 (51,248,630)
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(2) Max

2

s

-300,000,000

9%

97 R 9 100

-50,000,000 |

-100,000,000 [

-150,000,000 F

-200,000,000 |

250,000,000 F

—E TR
—— [l AR

1LHZS AT
(1)964 : 27%2499%F 7630 =

(2)100# : 5124% 8630

237 E% T ¢ 3,139§ 5554

728 [Cabe ANH Todirs o
% 34 Case A B T4 T
EX NS P4 7%k T
ERTE Sl R R | AR AT = &3
96 1,465 0 1,465 (224,997,630) (31,390,555) | (256,388,185)
97 1,465 320 1,145 (187,045,630) (31,390,555) | (218,436,185)
98 1,465 657 808 (147,077,430) | (31,390,555) | (178,467,985)
99 1,465 973 611 (109,599,830) |  (31,390,555) | (140,990,385)
100 1,465 1,465 492 (51,248,630) (31,390,555) (82,639,185)
101 1,465 1,465 0 (51,248,630) |  (31,390,555) |  (82.,639,185)
102 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
103 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
104 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
105 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
106 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
107 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
108 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
109 1,465 1,465 0 (51,248,630) (31,390,555) (82,639,185)
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J.RENELN

-1,400,000,000

% 97 98

99 100

101 102 103

104 105 106

107 108 109

-200,000,000 F

400,000,000 f

-600,000,000 f

-800,000,000 f

-1,000,000,000

-1,200,000,000

1LAFGERE

e d121% 24998 7630~

2.3 F1004= 3% & 4
(1) & 5= 9151245 8630 ~

(2)R 37 & % 917781996 9150 ~

—— i g

A

—l—‘%'LeJ-;;LV_%ﬁL—E_

Bl24 [Cabc ARB T4 ind
%35 Case AR TR A
£ R B A mEIRE AERESE
96 2,471,059,922 2,696,057,552 224,997,630 -224.997.630
97 2,542,483,922 2,729,529,552 -187.045.,630 -412,043.260
98 2,617,702,322 2,764,779,752 147,077,430 559,120,690
99 2,688,233,522 2,797,833,352 109,599,830 668,720,520
100 2,798,047,922 2,849,296,552 -51,248.630 -719,969,150
101 2,798,047,922 2,849,296,552 -51,248,630 771,217,780
102 2,798,047,922 2,849,296,552 -51,248,630 -822.466.410
103 2,798,047,922 2,849,296,552 -51,248,630 -873,715,040
104 2,798,047,922 2,849,296,552 -51,248.630 -924.963,670
105 2,798,047,922 2,849,296,552 -51,248.630 -976,212,300
106 2,798,047,922 2,849,296,552 -51,248,630 -1,027,460,930
107 2,798,047,922 2,849,296,552 -51,248,630 -1,078.709.,560
108 2,798,047,922 2,849,296,552 -51,248,630 -1,129.958.190
109 2,798,047,922 2,849,296,552 -51,248,630 -1,181,206,820
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5—4—3 Case B: 2L » 3 4 818

L 3 B3

(1) B A=%& 3 AE L A37E=27T 5 9,609 ~
a. FFx A A K108 4,600~ Fp FAEHFLALTT)
b. Bz~ 4 &% 157 3,682 ~ (95 & ¥ 7 FH 2= &/ 5 )
CATE E R 2H 1,427 (95 & X FERFT A S EITE/LE )

(2) #apZHEizdr2d I G F D IHELHE FF
Mot Ak R T R

w>%¢uPﬁwxaﬁi’wﬂéwaﬁiﬁﬁg%zn»&%ﬁﬂ@%»
SARE &0 1 8 8,600 ~(F & 228 3,200 %) ;}r“f%ﬁm\ﬂwg
?/‘%118600m"*”1£%‘ﬁ'”7 £ 838 4,982~ -

(4) e REXN R CFREREREZEAEEI LT £ R ELAR
109 #2E XN ERAC F=F K> & Fn AR 101 &= =38 & 818 & » 3
35 99-100 & 1 @ s B T Hh =5k Bk L AR TR R TE R 16.5 T

N R QT EFF B A TSRS A R | 8300 3k KT (a2
@A 10%)=2 R 7169 84610~ >/ H ¢ 98 £ » 2/3> 99 &= ~ 1/3 -

(5) M Ao RATH “RIERTH Y - FHRFATSATHL 145 2,984 ~» %
AT S AT R B

2.4 % & L A4

(1) #3478

1.2 FI1014E 3 sk & & 5 B == & %% 1< > 33 s Fops v
2.1094 j% > FL3 N 5 6,198 » FIE % T Fr118600<F] F_ = + 142984+ 37 $520864 >
e d F R FEAA T 27% 80437 4708~

3,300,000,000

3,100,000,000 |~ B4 334 T

2,900,000,000 |-
2,700,000,000 |~

o
2,500,000,000 |- E BN

2,300,000,000 |

2,100,000,000 [
00,000 fri=pe
1,900,000, r ot [
TR B 2R
1,700,000,000 = SESY 4

1,500,000,000

96 97 98 99 100 101 102 103 104 105 106 107 108 109

B 25 Case BEFHE THES TA47(2478)
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% 36 Case BB THES T 247(5 4

)

% £ Ty i E A
Blpe| w#ex | re e EXS WA i

96 | 9,571 | 2,676,137,739 0 0 | 2,676,137,739 | 2,932,525,924 | (256,388,185)
97 | 9438 | 2,638,949,742 | 320 | 71,424,000 | 2,710,373,742 | 2,952,086,124 | (241,712,382)
98 | 9,291 | 2,597,847,219 657 146,642,400 | 2,744,489,619 | 2,971,960,124 | (227,470,505)
99 | 9,114 | 2,548,356,426 973 217,173,600 | 2,765,530,026 | 2,986,499,524 | (220,969,498)
100 | 9,116 | 2,548,915,644 | 1,542 344,174,400 | 2,893,090,044 | 3,046,226,124 | (153,136,080)
101 | 9,058 | 2,431,583,868 | 2,140 | 477,648,000 | 2,909,231,868 | 3,113,541,284 | (204,309,416)
102 | 8,937 | 2,399,101,902 | 2,825 630,540,000 | 3,029,641,902 | 3,172,535,684 | (142,893,782)
103 | 8,757 | 2,350,781,622 | 3,097 691,250,400 | 3,042,032,022 | 3,182,158,884 | (140,126,862)
104 | 8,515 | 2,285,817,690 | 3,339 745,264,800 | 3,031,082,490 | 3,182,158,884 | (151,076,394)
105 | 7,943 | 2,132,266,578 | 3,911 | 872,935,200 | 3,005,201,778 | 3,182,158,884 | (176,957,106)
106 | 7,371 | 1,978,715,466 | 4,483 | 1,000,605,600 | 2,979,321,066 | 3,182,158,884 | (202,837,818)
107 | 6,800 | 1,825,432,800 | 5,054 | 1,128,052,800 | 2,953,485,600 | 3,182,158,884 | (228,673,284)
108 | 6,228 | 1,671,881,688 | 5,626 1 1,255,723200 | 2,927,604,888 | 3,182,158,884 | (254,553,996)
109 | 5,656 | 1,518,330,576 | 6,198 | 1,383,393.600"|2,901,724,176 | 3,182,158,884 | (280,434,708)

(2) » 3478

1.3 RI01E B 65 f B i K% 0 > VAR
2.F|# % F fe118600<F 2 & £142984 » * Hf4r LK A F L5 » PAdhat T 3 4
294384~ > miEFE LG

3,100,000,000
2,900,000,000
2,700,000,000 -
2,500,000,000 -
2,300,000,000 -
2,100,000,000
1,900,000,000 |
1,700,000,000

1,500,000,000

e ‘Fﬁ?ﬁ%ﬁ‘

A

F R A B

ELR SN S EPS

96

97 98

99 100 101

102

103 104

105

106 107 108

109

Bl 26 Case BHFETIHES T 24(7F 237E)
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% 37 Case BRBTHEA T 247 (7 7478)
2 - Y FEAH
Bl he | wex | ae fo r wfer FXE W E
96 | 9,571 | 2,471,059922 | 0 0 | 2,471,059,922 | 2,696,057,552 | (224.997.630)
97 | 9438 | 2.436,721,716 | 320 | 71,424,000 | 2,508,145,716 | 2,715,617,752 | (207.472,036)
98 | 9,291 | 2,398,768,962 | 657 | 146,642,400 | 2,545,411,362 | 2,735,491,752 | (190,080,390)
99 | 9,114 | 2,353,070,748 | 973 | 217,173,600 | 2,570,244,348 | 2,750,031,152 | (179,786,804
100 | 9,116 | 2,353,587,112 | 1,542 | 344,174,400 | 2,697,761,512 | 2,809,757,752 | (111,996,240)
101 | 9,058 | 2,242,615,872 | 2,140 | 477,648,000 | 2,720,263,872 | 2,866,219.428 | (145,955,556)
102 | 8,937 | 2,212,658,208 | 2,825 | 630,540,000 | 2,843,198,208 | 2,925,213,828 | (82,015,620
103 | 8,757 | 2,168,093,088 | 3,097 | 691,250,400 | 2,859,343,488 | 2,934,837,028 | (75.493,540)
104 | 8,515 | 2,108,177,760 | 3,339 | 745,264,800 | 2,853,442,560 | 2,934,837,028 | (81,394,468)
105 | 7,943 | 1,966,559,712 | 3,911 | 872,935,200 | 2,839,494,912 | 2,934,837,028 | (95,342,116)
106 | 7,371 | 1,824,941,664 | 4,483 | 1,000,605,600 | 2,825,547,264 | 2,934,837,028 | (109,289,764)
107 | 6,800 | 1,683,571,200 | 5,054 | 1,128,052,800 | 2,811,624,000 | 2,934,837,028 | (123.213,028)
108 | 6,228 | 1,541,953,152 | 5,626 1,255,723.300 | 2,797,676,352 | 2,934,837,028 | (137,160,676)
109 | 5,656 | 1,400,335,104 | 6,198/ | 11388,303,600 [:2,783,728,704 | 2,934,837,028 | (151,108,324)
(3) Mibiko
1A R DA EH T
(1)96% : 21824995 7630~ (1)96% : 3,139§ 555
(2)1034 3% & © 7549% 3540~ (2)103% : 6463§ 3322~
96 97 98 99 100 101 102 103 104 105 106 107 108 109
0 L L L L L L L L L L L L
[N = o
-50,000,000 [ AL i\ﬁi"‘{
-100,000,000 [
PRt
-150,000,000 [
-200,000,000 [
-250,000,000 [ —m— PrE TR
o i
-300,000,000

B 27 Case BHH T pizdt v
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% 38 Case B8 ~ p4ixdt T

X EHE A R P4 i%dk v
wqlr | = qlr | k7 A | Basiac | fEer £

96 1,465 0 1,465 (224,997,630) | (31,390,555) | (256,388,185)
97 1,598 320 1,278 (207,472,036) | (34,240,346) | (241,712,382)
98 1,745 657 1,088 (190,080,390) | (37,390,115) | (227,470,505)
99 1,922 973 949 (179,786,804) | (41,182,694) | (220,969,498)
100 1,920 1,542 378 (111,996,240) | (41,139,840) | (153,136,080)
101 2,796 2,140 656 (145,955,556) | (58,353,860) | (204,309,416)
102 2,917 2,825 92 (82,015,620) | (60,878,162) | (142,893,782)
103 3,097 3,097 0 (75,493,540) | (64,633,322) | (140,126,862)
104 3,339 3,339 0 (81,394,468) | (69,681,926) | (151,076,394)
105 3,911 3,911 0 (95,342,116) | (81,614,990) | (176,957,106)
106 4,483 4,483 0 (109,289,764) | (93,548,054) | (202,837,818)
107 5,054 5,054 0 (123,213,028) | (105,460,256) | (228,673,284)
108 5,626 (137,160,676) | (117,393,320) | (254,553,996)
109 6,198 151,108,324) | (129,326,384) | (280,434,708)
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%39 Case BiF® T m&in g
ER KPS KAl METE B eEanE
96 2,471,059,922 2,696,057,552 (224,997,630) (224,997,630)
97 2,508,145,716 2,715,617,752 (207,472,036) (432,469,666)
98 2,545,411,362 2,735,491,752 (190,080,390) (622,550,056)
99 2,570,244,348 2,931,160,892 (360,916,544) (983,466,600)
100 2,697,761,512 2,900,322,622 (202,561,110) | (1,186,027,710)
101 2,720,263 ,872 2,866,219,428 (145,955,556) | (1,331,983,266)
102 2,843,198,208 2,925,213,828 (82,015,620) | (1,413,998,886)
103 2,859,343 488 2,934,837,028 (75,493,540) | (1,489,492,426)
104 2,853,442,560 2,934,837,028 (81,394,468) | (1,570,886,894)
105 2,839,494.912 2,934,837,028 (95,342,116) | (1,666,229,010)
106 2,825,547,264 2,934,837,028 (109,289,764) | (1,775,518,774)
107 2,811,624,000 2,934,837,028 (123,213,028) | (1,898,731,802)
108 2,797,676,352 2,934,837,028 (137,160,676) | (2,035,892,478)
109 2,783,728,704 2,934,837,028 (151,108,324) | (2,187,000,802)
4. F e
(1) A 45(IRR WA ZEFTI AR 7 E2FFPR &RV 2
ZRE/ AP AERE N E R E TP IMKFTHEMS)
600000000
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500000000 - 2, % 7 i €118, 600
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0
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% 40 Case BFHn—™

&

A H RyBAE | FERLr | FERERXS | FEREGE | RPREGE
98 0 0 0 0 0
99 0 0 0| -181,129,740 | -181,129,740
100 78 0 0 -90,564,870 | -271,694,610
101 162 36,158,400 16,945,200 19,213,200 | -252,481,410
102 726 | 162,043,200 75,939,600 86,103,600 | -166,377,810
103 818 | 182,577,600 85,562,800 97,014,800 | -69,363,010
104 818 | 182,577,600 85,562,300 97,014,800 27,651,790
105 818 | 182,577,600 85,562,800 97,014,800 | 124,666,590
106 818 | 182,577,600 85,562,800 97,014,800 | 221,681,390
107 818 | 182,577,600 85,562,800 97,014,800 | 318,696,190
108 818 | 182,577,600 85,562,800 97,014,800 | 415,710,990
109 818 | 182,577,600 85,562,800 97,014,800 | 512,725,790
1 F 5 3F=271, 694, 610 » 2224 99-100 & > 99 & 2/3 ~ 100 # 1/3

2. & k& T~ 223, 200=185600%12:,

§IE S A= £=104, 600
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# 41 Case BHEH ™ F &L d3x g for B> 20%2 5T & A 47
ENEY) RPH Ak | FERER | FERELD | FEREGE BPmging
98 0 0 0 0 0
99 0 0 0| -181,129,740 -181,129,740
100 0 0 0 -90,564,870 271,694,610
101 162 28,926,720 16,945,200 11,981,520 259,713,090
102 726 129,634,560 75,939,600 53,694,960 206,018,130
103 818 146,062,080 85,562,800 60,499,280 -145,518,850
104 818 146,062,080 85,562,800 60,499,280 -85,019,570
105 818 146,062,080 85,562,800 60,499,280 -24,520,290
106 818 146,062,080 85,562,800 60,499,280 35,978,990
107 818 146,062,080 85,562,800 60,499,280 96,478,270
108 818 146,062,080 85,562,800 60,499,280 156,977,550
109 818 146,062,080 85,562,800 60,499,280 217,476,830
1 F 5 38=271, 694, 610 » 228 99-100 & - 99 £ 2/3~100# 1/3
2. % &k &4~ 178, 560=18; 600*12*0 8 FAE S A= # 2 A=104, 600
B.EEIiflﬁﬂ—Aﬁm¢4<» =2 & L 11=73, 960
B. = ﬂ\;lfg 4e 50%
200,000,000
1.3 F2R71695 4610 : % 1 # 2 (99-100)
150,000,000 F 2-* b*nf : F jR646300~
3. B =0
100,000,000 F IRR=8%(Z = K109+ )
Tk wofcii=84 (2 F106# )
50,000,000
0
-50,000,000
-100,000,000 |
-200,000,000 |
—— &) FE T & B
-250,000,000 | SERURES 3
—B— RITIE A
-300,000,000
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Bl 31 Case BlFs ™ F AL di2xd & A3 4e 50%2 5T & A 47
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% 42 Case BHFH ™ F AL Mg fa r 5 A3 40 H50%2 AT & A 47
% Rtind | FEREfr | FERAELD | FEREGR | APmAeSE
98 0 0 0 0 0
99 0 0 0 -181,129,740 -181,129,740
100 0 0 0 -90,564,870 -271,694,610
101 101 22,543,200 15,846,900 6,696,300 -264,998,310
102 726 162,043,200 113,909,400 48,133,800 -216,864,510
103 818 182,577,600 128,344,200 54,233,400 -162,631,110
104 818 182,577,600 128,344,200 54,233,400 -108,397,710
105 818 182,577,600 128,344,200 54,233,400 -54,164,310
106 818 182,577,600 128,344,200 54,233,400 69,090
107 818 182,577,600 128,344,200 54,233,400 54,302,490
108 818 182,577,600 128,344,200 54,233,400 108,535,890
109 818 182,577,600 128,344,200 54233,400 | 162,769,290

1. F 8%8=271,694, 610 - #:=48 99-100 # - 99 & 2/3~100 & 1/3

2.5 B & fz ~ 223, 200=18, 600%12
3. F 1 & A=3d & AX], 5=104;600%1. 5=156900

4, * EREnE=F ERER = ERE
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(5) # k14 RATH = RBEATPE  FRABALS AT HD 105 7485 =

R B

2AFE A T A4

=1
= X

(1) 478
4,000,000,000
1.% BﬁllOO-&iﬁbFfé-ﬁ B H o2 A rE L s GRS Ao b
21094 5% A » 2 % 56,198 » Flif ¥ F £118600<F % = % 107485+
+#,18983 » & W F 3% v 4876 5864~
3500000000 F O S ¥
3,000,000,000 F
2,500,000,000 F e
2,000,000,000 [ _._gﬁgpﬁ
1,500,000,000 F S AR
1,000,000,000
9% 97 98 99 100 101 102 103 104 105 106 107 108 109
B 32 Case CHBETHZES T A~47(2478)
# 43 Case CHETHE 3L 217 (F47E)
% ExEY A HE A
B A AT B4 AR T R B B A Ei
96 | 9,571 | 2,676,137,739 0 0| 2,676,137,739 | 2,932,525,924 | (256,388,185)
97 | 95711 2,676,137.739 | 320 | 71,424,000 | 3 747,561,739 | 2,965,997,924 | (218,436,185)
98 | 9,571 | 2,676,137,739 | 657 | 146,642,400 | 5 822 780,139 | 3,001,248,124 | (178,467,985)
99 9,571 | 2,676,137,739 | 973 | 217,173,600 | 3 893 311,339 | 3,034,301,724 | (140,990,385)
100 9,571 2,211,551,828 1,542 344,174,400 2,555,726,228 3,156,693,692 (600,967,464)
101 9,571 2,211,551,828 2,140 477,648,000 2,689,199,828 3’219,244,492 (530,044,664)
102 [ 9,571 | 2211,551,828 | 2,825 | 630,540,000 | 5842 091,828 | 3.290,895492 | (448.803.664)
103 [ 9,571 | 2,211,551,828 [ 3,535 | 789,012,000 | 3000.563.828 | 3.365.161.492 | (364.597.664)
104 [ 9,571 | 2,211,551,828 | 4,306 | 961,099,200 | 3 172,651,028 | 3.445.808,092 | (273.157.064)
105 9,571 2,211,551,828 4,716 1,052,611,200 3,264,163,028 3,488,694,092 (224,53],064)
106 | 9,571 | 221,551,828 | 5,114 | 1,141,444,800 | 3352.996.628 | 3.530.324.892 | (177.328.264)
107 [ 9,571 | 221,551,828 | 5,460 | 1,218,672,000 | 3430223.828 | 3.566.516.492 | (136.292.664)
108 [ 9,571 | 2,211,551,828 | 5,844 | 1,304,380,800 | 3515.932,628 | 3.606.682.892 | (90.750.264)
109 [ 9,571 | 2,211,551,828 | 6,198 | 1,383,393,600 | 3 504045428 | 3.643.711292 | (48.765.864)
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(2) 2 3478

4,000,000,000 1.5 P00 5 B 155 B B f2 2 K% 1K 0 4B R
21,023;2_?,:?:5:%:;?9:&2,78;: s Fife ?_‘i’é118600> ] 2_= 107485
3,500,000,000 5 e
3,000,000,000 |
2,500,000,000
;}?L‘—;'é%}%‘i’zx
2,000,000,000 | :
—O—JFFL]E'jJﬁ'
1,500,000,000 F g B AT e
1,000,000,000 ‘ ‘
9% 97 98 99 100 101 102 103 104 105 106 107 108 109
B33 Casé CHBTHES TA47(2 F47E)
# 44 Case CTHBFH E S T2 47(2 247 )
B BN LT F & 17
B A AL A B = ES K LSS EREN I E
96 | 9,571 | 2,471,059,922 0 0 | 2,471,059,922 | 2,696,057,552 | (224,997,630)
97 | 9,571 | 2,471,059,922 | 320 71,424,000 | 2,542,483,922 | 2,729,529,552 | (187,045,630)
98 | 9,571 | 2,471,059,922 657 146,642,400 | 2,617,702,322 | 2,764,779,752 | (147,077,430)
99 |9,571 | 2,471,059,922 973 217,173,600 | 2,688,233,522 | 2,797,833,352 | (109,599,830)
100 | 9,571 | 2,029,865,535 | 1,542 | 344,174,400 | 2,374,039,935 | 2,857,350,765 | (483,310,830)
101 | 9,571 | 2,029,865,535 | 2,140 | 477,648,000 | 2,507,513,535 | 2,919,901,565 | (412,388,030)
102 | 9,571 | 2,029,865,535 | 2,825 | 630,540,000 | 2,660,405,535 | 2,991,552,565 | (331,147,030)
103 | 9,571 | 2,029,865,535 | 3,535 | 789,012,000 | 2,818,877,535 | 3,065,818,565 | (246,941,030)
104 | 9,571 | 2,029,865,535 | 4,306 | 961,099,200 | 2,990,964,735 | 3,146,465,165 | (155,500,430)
105 | 9,571 | 2,029,865,535 | 4,716 | 1,052,611,200 | 3,082,476,735 | 3,189,351,165 | (106,874,430)
106 | 9,571 | 2,029,865,535 | 5,114 | 1,141,444,800 | 3,171,310,335 | 3,230,981,965 | (59,671,630)
107 | 9,571 | 2,029,865,535 | 5,460 | 1,218,672,000 | 3,248,537,535 | 3,267,173,565 | (18,636,030)
108 | 9,571 | 2,029,865,535 | 5,844 | 1,304,380,800 | 3,334,246,335 | 3,307,339,965 26,906,370
109 | 9,571 | 2,029,865,535 | 6,198 | 1,383,393,600 | 3,413,259,135 | 3,344,368,365 68,890,770
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(3) pMarsk v

LEzs Ao
(1)96% : 21424995 7630~
(2)108% : guE e » >H S &

237EH T

(1)96# : 3,139F 555~
(2110 F4 4c » >H 22 *+5 8

9% 97 98 99 100 101 102 103 104 105 106 107 108 109
200,000,000
100,000,000 |
. R el
-100,000,000 HEddar {
-200,000,000
-300,000,000
-400,000,000
-500,000,000
-600,000,000 | iwﬁiml
-700,000,000
Bl 34 Case CHFH ™ it v
1 45 Case CHEE™ piinas o
B EEEY P akak T
A o e L SIES FE s AT FrERC &3
96 1,465 0 1,465 (224,997,630) (31,390,555) | (256,388,185)
97 1,465 320 1,145 (187,045,630) | (31,390,555) | (218,436,185)
98 1,465 657 808 (147,077,430) | (31,390,555) | (178,467,985)
99 1,465 973 492 (109,599,830) | (31,390,555) | (140,990,385)
100 6198 1542 4,656 (483,310,830) | (117,656,634) | (600,967,464)
101 6198 2140 4,058 (412,388,030) | (117,656,634) | (530,044,664)
102 6198 2825 3,373 (331,147,030) | (117,656,634) | (448,803,664)
103 6198 3535 2,663 (246,941,030) | (117,656,634) | (364,597,664)
104 6198 4306 1,892 (155,500,430) | (117,656,634) | (273,157,064)
105 6198 4716 1,482 (106,874,430) | (117,656,634) | (224,531,064)
106 6198 5114 1,084 (59,671,630) | (117,656,634) | (177,328,264)
107 6198 5460 738 (18,636,030) | (117,656,634) | (136,292,664)
108 6198 5844 354 26,906,370 | (117,656,634) (90,750,264)
109 6198 6198 0 68,890,770 | (117,656,634) (48,765,864)
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J.RENELN

% 97 9% 99 100 101 102 103 104 105 106 107 108 109
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0 o o —@

-500,000,000
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-1,500,000,000

1.% R96# IR & ik 121824998 7630~
2.3 F98+# L FF £ J1107%4802% 8190~
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3.5 WO9E 4 F & 156824015 4095~

-2,000,000,000 4.2 FI08E S F A& » FERRY
2500000000 | R & % 2140142832 § 5875~
3,000,000.000 F
3,500,000,000 F
4,000,000,000 | —e— 55 51 & ek
4,500,000,000 U= BIFAHE A

F:35 Cade CHhZETmed
# 46 Case CHB. T & &

R e PR mEinE TPR LR
9% 2,471,059,922 2,696,057,552 -224,997,630 -224,997,630
97 2,542,483,922 2,729,529,552 -187,045,630 -412,043,260
98 2,617,702,322 2,764,779,752 | -1,195,105,620 |  -1,607,148,880
99 2,688,233,522 2,797,833,352 633,613,925 | -2,240,762,805
100 2,374,039,935 2,857,350,765 -483,310,830 | -2,724,073,635
101 2,507,513,535 2,919,901,565 -412,388,030 | -3,136,461,665
102 2,660,405,535 2,991,552,565 -331,147,030 | -3,467,608,695
103 2,818,877,535 3,065,818,565 246,941,030 |  -3,714,549,725
104 2,990,964,735 3,146,465,165 -155,500,430 | -3,870,050,155
105 3,082,476,735 3,189,351,165 -106,874,430 | -3,976,924,585
106 3,171,310,335 3,230,981,965 -59,671,630 | -4,036,596,215
107 3,248,537,535 3,267,173,565 -18,636,030 | -4,055,232,245
108 3,334,246,335 3,307,339,965 26,906,370 |  -4,028,325,875
109 3,413,259,135 3,344,368,365 68,890,770 |  -3,959,435,105
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=4733%16.5*18300%1.1=1,572,042,285
2UBRK FE A A G T AR BT AL NAK
Bl 36 Case CfEsu ™ 7 4 £ d12c F
# 47 Case Clas ™ 75 & 4 di»cf

N RIH AN | BETREfr | AEREALD | FEREAE | AP RAEAE
97 0 0 0 0 0
98 0 0 0 -524,014,095 -524,014,095
99 0 0 0 | -1,048,028,190 | -1,572,042,285
100 78 17,409,600 8,158,800 9,250,800 | -1,562,791,485
101 676 150,883,200 70,709,600 80,173,600 | -1,482,617,885
102 1361 303,775,200 142,360,600 161,414,600 | -1,321,203,285
103 2071 462,247,200 216,626,600 245,620,600 | -1,075,582,685
104 2842 634,334,400 297,273,200 337,061,200 -738,521,485
105 3252 725,846,400 340,159,200 385,687,200 -352,834,285
106 3650 814,680,000 381,790,000 432,890,000 80,055,715
107 3995 891,684,000 417,877,000 473,807,000 553,862,715
108 4379 977,392,800 458,043,400 519,349,400 | 1,073,212,115
109 4733 1,056,405,600 495,071,800 561,333,800 | 1,634,545,915
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FoOr RS 20%2 AR B A 17

% 48 Case C HHE T F & 2 5%

R AP [ AEREfN] FERELN | FERENE | APRENE

97 0 0 0 0 0
98 0 0 0 -524,014,095 -524,014,095
99 0 0 0 | -1,048,028,190 | -1,572,042,285
100 78 13,927,680 8,158,800 5,768,880 | -1,566,273,405
101 676 120,706,560 70,709,600 49,996,960 | -1,516,276,445
102 1361 243,020,160 142,360,600 100,659,560 | -1,415,616,885
103 2071 369,797,760 216,626,600 153,171,160 | -1,262,445,725
104 2842 507,467,520 297,273,200 210,194,320 | -1,052,251,405
105 3252 580,677,120 340,159,200 240,517,920 -811,733,485
106 3650 651,744,000 381,790,000 269,954,000 -541,779,485
107 3995 713,347,200 417,877,000 295,470,200 -246,309,285
108 4379 781,914,240 458,043,400 323,870,840 77,561,555
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