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07/31/1989
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05/14/2007
04/23/2007
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07/28/1998
03/20/2014
02/17/2017
01/03/2019
02/21/2006

BEE
Allergan plc
Rio Tinto Group
Mannesmann AG
TW Inc.
QUALCOMM Incorporated
\Volkswagen AG
Sprint Corporation
Cellco Partnership, Inc.
AstraZeneca PLC
United Technologies Corporation
Ward White Group PLC
ABI SAB Group Holding Limited
RBS Holdings N.V.
RBS Holdings N.V.
Warner Media, LLC
GTE Corporation
AstraZeneca PLC
Unilever N.V.
Celgene Corporation
Endesa, S.A.
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Pfizer Inc.

BHP Group

\Vodafone Group Plc

America Online

Broadcom Inc.

Porsche Automobil Holding SE
\erizon Business Global LLC
Verizon Communications Inc.
Pfizer Inc.

Honeywell International Inc.
Alliance Boots Holdings Limited
Anheuser-Busch InBev SA/NV
Banco Santander, S.A. etc.
Barclays PLC

AT&T Inc.

Verizon Communications Inc.
Pfizer Inc.

The Kraft Heinz Company
Bristol-Myers Squibb Company
E.ON SE

Cancelled
Cancelled
Closed
Closed
Cancelled
Cancelled
Cancelled
Closed
Cancelled
Cancelled
Closed
Closed
Closed
Cancelled
Closed
Closed
Cancelled
Cancelled
Announced

Cancelled

5|58
237,282

229,789
219,791
173,427
153,545
139,950
137,410
129,418
129,010
125,246
123,560
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120,979
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113,519
112,332
112,154
108,035
107,110
107,030
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Mannesmann AG

TW Inc.

Cellco Partnership, Inc.

Ward White Group PLC

ABI SAB Group Holding Limited
RBS Holdings N.V.

Warner Media, LLC

GTE Corporation

Mobil Corporation

BG Group Limited

Twenty-First Century Fox, Inc.
BellSouth, LLC

Spectrum Management Holding Company
AT&T Teleholdings, Inc.

Citicorp LLC.

Warner-Lambert Company LLC
Dell EMC

BankAmerica Corp.

Shire plc

E. I. du Pont de Nemours and Company
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Alliance Boots Holdings Limited
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AT&T Inc.
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Exxon Corporation
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Takeda Pharmaceutical Company Limited
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HIERELMIZEBIETHHNO

Higs  misR:  EESD - poraustry o BHF R RapBiE T 1 BERQ)
FEAL R, 0.929 0.452 0.952 Materials 0.738 301,745 0.211 |1,953,184| 0.828
TNNVTAN | 0.916 0.328 0.944 Semiconductors and Semiconductor Equipment 1.044 29,872 0.254 396,398 1.102
AGC 1.359 0.515 1.239 Capital Goods 0.823 516,618 | 0.307 |1,118,274| 1.086
Nz 1.146 0.380 1.098 Consumer Durables and Apparel 0.618 73,218 0.205 390,673 0.710
*E 0.814 0.455 0.876 Transportation 0.528 352,180 0.325 554,969 0.755
DAREL R 0.649 0.283 0.766 Household and Personal Products 0.702 776 0.297 577,669 | 0.703
AN =JSAT| 0.920 0.444 0.947 Media and Entertainment 0.952 92,766 0.363 141,970 1.349
niE 1.100 0.393 1.067 Capital Goods 0.823 67,656 0.469 | 583,840 | 0.874
7 &i 0.632 0.489 0.755 Food and Staples Retailing 0.499 |1,021,754| 0.287 |3,945959| 0.591
X H 0.886 0.481 0.924 Capital Goods 0.823 911,479 0.232 426,582 2.173
V- 0.882 0.377 0.921 Consumer Durables and Apparel 0.618 1,359,418 | 0.217 |6,511,064| 0.719
SOI_I:/IDPO 1219 | 0584 | 1146 Insurance 0.759 | 654,914 | 0000 |1,632,202| 1.063
K*’f“ “| 1158 | 0356 | 1.106 Materials 0.738 | 307,450 | 0299 | 478373 | 1.071
58 E 0.848 0.460 0.899 Retailing 0.600 175,296 | 0.311 | 380,579 | 0.791
TDK 1.404 0.531 1.269 Technology Hardware and Equipment 0.900 483,019 0.288 |1,210,540| 1.156
%= 0.807 0.352 0.871 Health Care Equipment and Services 0.680 336,211 0.145 |1,967,639| 0.779
7 Y- 1.123 0.645 1.082 Automobiles and Components 1.646 473,850 | 0.237 |4,537,996| 1.777
R 7 _EHD| 1.164 0.649 1.109 Insurance 0.759 966,585 | 0.152 |3,506,136| 0.936
TOTO 1.323 0.561 1.216 Capital Goods 0.823 35,819 0.303 | 949,013 | 0.845
kHEEE 1.050 0.663 1.033 Capital Goods 0.823 85,907 0.268 | 226,008 | 1.052
—av 0.906 0.401 0.937 Consumer Durables and Apparel 0.618 128,313 0.381 751,228 0.683
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Hip  WEpR2  ERD e Y BRTAR FABE T 1 EERQ)
JREEEAZXR | 0.645 0.390 0.763 Transportation 0.528 943522 | 0.320 |1,438,680| 0.764
—FLA 0.519 0.145 0.679 Food, Beverage and Tobacco 0.497 97,744 0.294 391,826 0.585
BHEHHD | 1.054 0.479 1.036 Capital Goods 0.823 158,112 | 0.727 | 266,738 | 0.956
BARH | 0833 0.251 0.889 Utilities 0.350 41,366 0.305 | 212,235 | 0.398
BA&E | 0.797 0.410 0.864 Transportation 0.528 397,226 | 0.788 | 683,586 | 0.593
NEC 0.854 0.274 0.903 Technology Hardware and Equipment 0.900 516,070 | 0.308 777,198 | 1.314
BAR1zYZ2 | 0.697 0.256 0.798 Software and Services 0.909 27,994 0.223 | 230,123 | 0.994
HE|REDY | 0.838 0.472 0.892 Media and Entertainment 0.952 9,955 0.344 | 545479 | 0.964
NTYZyh 1.025 0.524 1.017 Consumer Durables and Apparel 0.618 1,239,444 | 0.334 |3,547,567| 0.762
BIiI®{ERT| 1.106 0.572 1.071 Technology Hardware and Equipment 0.900 1,050,294 | 0.206 |3,721,208| 1.102
E?ng Mol 060 | 0544 | 0006 Technology Hardware and Equipment 0.900 | 454178 | 0274 |1,826125| 1.063
7 -TF| 1.200 0.447 1.134 Technology Hardware and Equipment 0.900 121,023 0.276 642,186 1.023
AFIN-7"| 1138 0.417 1.092 Retailing 0.600 485,331 | 0.344 | 480,824 | 0.998
=HILFE 1.146 0.544 1.097 Materials 0.738 460,571 | 0.161 | 666,616 | 1.166
IXATIVE | 1570 0.457 1.380 Capital Goods 0.823 157,646 | 0.160 | 952,492 | 0.937
FHEBERT| 1.389 0.471 1.259 Technology Hardware and Equipment 0.900 14,242 | 0.130 |3,107,077| 0.904
BA;AHD 0.494 0.182 0.662 Food, Beverage and Tobacco 0.497 119,102 0.320 |1,174,538| 0.531
AN 0.982 0.477 0.988 Health Care Equipment and Services 0.680 55,987 0.314 | 490,308 | 0.733
<kHD | 0.711 0.310 0.808 Transportation 0.528 153,039 | 0.436 |1,052,126| 0.572
MM—ELVA | 0551 0.251 0.701 Consumer Services 0.424 1,594 0.335 | 118,058 | 0.428
JREBEZAR | 0.645 0.390 0.763 Transportation 0.528 943,522 | 0.320 |1,438,680| 0.764
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HIERELVIIZEBIETEH@

. Ex& . FHESRE  EXELE  THE PRE
Aerospace and Defense 0.876 0.876 Hotels, Restaurants and Leisure 0.391 0.389
Air Freight and Logistics 0.599 0.653 Household Durables 0.661 0.676
Airlines 0.569 0.569 Household Products 0.753 0.803
Auto Components 1.747 0.767 | Independent Power and Renewable Electricity Producers| 0.491 0.491
Automobiles 0.816 0.867 Industrial Conglomerates 0.758 0.853
Banks 0.477 0.416 Insurance 0.759 0.858
Beverages 0.436 0.434 Interactive Media and Services 1.351 1.476
Biotechnology 0.824 | 0.824 Internet and Direct Marketing Retail 0.930 0.614
Building Products 0.751 0.765 IT Services 0.928 0.791
Capital Markets 0.800 0.766 Leisure Products 0.604 0.571
Chemicals 0.802 0.810 Life Sciences Tools and Services 1.671 1.371
Commercial Services and Supplies 0.528 0.576 Machinery 0.950 0.846
Communications Equipment 1.038 0.803 Marine 0.422 0.408
Construction and Engineering 0.777 0.780 Media 0.876 0.800
Construction Materials 0.707 0.799 Metals and Mining 0.709 0.695
Consumer Finance 0.135 0.232 Multiline Retail 0.607 0.626
Containers and Packaging 0.528 0.464 Oil, Gas and Consumable Fuels 0.500 0.459
Distributors 0.524 0.544 Paper and Forest Products 0.473 0.489
Diversified Consumer Services 0.598 0.570 Personal Products 0.680 0.653
Diversified Financial Services 0.305 0.167 Pharmaceuticals 0.683 0.752
Diversified Telecommunication Services 0.340 0.340 Professional Services 0.367 0.663
Electric Utilities 0.181 0.183 Real Estate Management and Development 0.257 0.551
Electrical Equipment 0.858 0.820 Road and Rail 0.506 0.461
Electronic Equipment, Instruments and Components 0.895 0.879 Semiconductors and Semiconductor Equipment 1.044 1.038
Energy Equipment and Services 0.835 0.803 Software 0.866 0.897
Entertainment 0.957 0.774 Specialty Retail 0.548 0.572
Equity Real Estate Investment Trusts (REITS) 0.185 0.189 Technology Hardware, Storage and Peripherals 0.863 0.859
Food and Staples Retailing 0.499 0.486 Textiles, Apparel and Luxury Goods 0.573 0.575
Food Products 0.510 0.449 Thrifts and Mortgage Finance 0.265 0.265
Gas Utilities 0.474 0.521 Tobacco 0.505 0.505
Health Care Equipment and Supplies 0.699 0.666 Trading Companies and Distributors 0.628 0.567
Health Care Providers and Services 0.622 | 0.633 Transportation Infrastructure 0.675 0.732
Health Care Technology 0.927 0.927 Wireless Telecommunication Services 0.655 0.489

Copyright (C).2019 Tetsuyuki Kagaya All Rights Reserved 130



Step4d EX{l{EZE

il R

HiTOTSUBASHI

FrEM DT l—-'\'-"("‘J:/:LjD—

XARIC, BROTFEAMEESHFETET S

1 [

1
1]
i
)
1
1
1
1
|
1
|
i
i
1
\
\
\

FEOHLIBEDT)—Fvyiad
O—&&H(&#IFKERT HE0D
i)

CKARERETHEE)

e HTH BE8H) 4.

UNIVERSITY

20174 :0.5%, 2018
£:1.0%, TDEIE

1.1%~1.6% THFE &

o — \ [ A55) ;
H{E T R BRI () — s I O—
< x1/(1+7)] P i SKAKEE
mro7— | 2 S Y O 1 e of € (AR
[:\'-*c»w‘/:a 3 (+r X1/ (@A+r) s
n—0B#EM | < AN
1 SEOBIBIE (40 CREMICEB e
A
= XA {E
Y
, FCF;, FCF;, FCFis FCF;, FCFjs /& FCFig
Enterprise Value = ———+—=S+——=+————24 ) — ]
1+t @+r)? (A+r)3 (a+n)* Q+r)> T (r-g)(1+r)° ./
% BGDPREE(HR) AV ILE(BR)
e 20174 :1.9%. 2018 9%
44 A £:0.8%. ZDHIE 8% Ty
5% PVAS 0.45%~0.55% THiRS % 1\
E VA \ A EIMFIEF 8l 6% IMF (3% 8
2% VA A N\ ; 5% 1\
20 LN W A A W A WA DN | 4%
0% T TT T T T T T T T I\I/I T I\ III Ikl/l LU I\ T ll‘/ll Trrurprrrrrrri 30/ \
-1% ARV \ | SN \ A
:%82 \ __ 10/2 \ / \ /\ A l\ rj\/
_4% \", _ O% ||||||vlllll>’llllllll /T/I\IIIIIIVIIIIIIII
-50,
s - -1% ~ N\
7% -2%
O M O O N O 0O d < I O M © o N O M © OO N O 0 d g I O Mm © O
W 0 0 W O O O O O O «w « « « « 00 O W W O O O O O O «w « « <« «
o OO OO OO OO OO O O O O O O o o o O OO OO OO OO OO OO O O O O O O O o
o e H 1 NN NN NN NN o e H NN NN NN NN

Copyright (C).2019 Tetsuyuki Kagaya All Rights (HiFT: IMFFA))

(HFT: IMFF D)

131



Stepd {EXMEZFEMI S

HiTOTSUBASHI

Enterprise Value =

FrEM DT l—-'\'-"("‘J:/:LjD—

XARIC, BROTFEAMEESHFETET S

1 [

o EOHILIED T —Fryiad
O—&H(ERITKFETEENS

B742)
CRABEETHE)

I
I
I
i
1
1
|
i
[l
[
1
1
1
\
\

e HTH BE8H) 4.

FCFi.lLFCFi.Z¢FCFi.3LFCFi.4_LFCFi.5‘/L/Z FCFi¢

e S

% BGDPA R (KE)

8%
7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%
-3%
-4%

20174 :2.2%. 2018

F:2.9%, ZDHEIE

1.5%~2.3% T

EIMFIE 81

A\

|||||||||||||||||||||||\|

T T T T T RT 1

1980
1983
1986
1989
1992
1995
1998
2001
2004
2007
2010
2013
2016

(1+1)1 (147)2 (147)3 (141)* (1471)5 ™

e

AV ILERCKE)

o — . [(HEdiHiE]
BITE 514 2 534 A B5H]  HEHINER O FEOHD I )—Fryiaon—
<— x1/0+n)| . PR g I(r-kAREE
45“*0)7'}_ <: Xl/(1+rJXl/(l+r3Xl/(1+r4 s\\ ( 7. )
Fryiad 3 X1/ (@A+r)
[l:l—a)iETH < aresy o ’
i TEOFFIE (140 CREMEH3 T T
A
= E{HE

UNIVERSITY

20174 :2.1%. 2018

15%

14%

F:2.4%, TDE(E

13%

2%~2.7%THRL

12%

11%

IMF I 38

10%

9%

8%

7%

6%

\
\
\
\
\
\
\
\
\
\

30 7\

A\
4% 7

T ——Aw

2%

0% TTT T T T T T T T T T T T T T T T T T T T T T T TTrTT

4 N

-1%

2019
2022

Copyright (C).2019 Tetsuyuki Kagaya All Rights (HiFT: IMFFA))

1980
1983
1986
1989
1992
1995
1998
2001
2004

2013

2016

(HFR: IMFF8D) 132



Step5 {ififiEg 5Fiffi 58 D #RELE

HiTOTSUBASHI
UNIVERSITY

fE8UR - REE

v EREETE v FCF v ROIC
vV BEBICKSTFHE v EERKIXbk v R
v FHYRLFAE v RRE Y HEAIRK

T7URAVAIEEETIE, ZOEEDFHREFAPOEE., BBKRGEIZERL, #
ﬁ(:bf:ofiﬂﬁ:‘.éhéﬂgfﬁECFé‘fETﬂﬂﬂE ZEIYFKIETEEMICEEMEZ

TE o

SHENEDISBEREFTMTAMNICE>T. EHSNATEMEIKREL<E H>
TL%, CEOIZEICTMEAZEHIEA=HIZ. BLMAEETOREEZ RO DIERINH
b, FNIXECIZI/N B D,

WIZIREDRMKENS, FRXTBEDOT LA Vv—NBERIZAZEAFLTLNDDH
FHTETACENARE(TIARGT—aVixE) , Z5LEMATEDITL AV —
NODEAEATENETET AFECFEENLSIZELGIN ., BERGEINERETT
BET, EDFILGMEEEIREREERHL . TN TOXEEZEEL TLLKAREN R
St AZENTREEE D,

Copyright (C).2019 Tetsuyuki Kagaya All Rights Reserved 133



v Sum of the Parts5 4T

F(EBITDA,g) HTII\SIfU:A;HI
Gihe [ FEER il #B%A || mara | |
SmEE BE QFE ;2* . T BE 1& I
= ue D
SEeE | RERRL ~
DhAERE | onAttis 5;‘
mxmy | AANTFAE_ i
& = BT ER 7
J'\--F:
. OPAT | o BEME || grmm | || 3
TR = EfE FCF /U\
.
I
HERE |
EMERA | =t5
EARE
fl ) 28
[ B/S] [ P/L. CF] [ Organizational B/S ]
Ef=l
v ”‘EMAH:&L'Ct@J:o&m%’éa_ﬁ'd’éb\
vV BEDLEDEFELERNBELI-EBE .. EQORAMIUT BT M

Copyright (C).2019 Tetsuyuki Kagaya All Rights Reserved

134



% R 3 Multiples(EV/EBITDA)

_ Dslsolseel  [oselsovlrsnel ]25%[50%] 7% o

Aerospace and Defense

Air Freight and Logistics
Airlines

Auto Components
Automobiles

Beverages

Biotechnology

Building Products

Capital Markets

Chemicals

Commercial Services and Supplies
Communications Equipment
Construction and Engineering
Construction Materials
Consumer Finance

Containers and Packaging
Distributors

Diversified Consumer Services

Diversified Financial Services

Diversified Telecommunication Services

Electric Utilities

9.55

7.67

4,01

5.67

6.11

8.32

11.30

6.33

6.39

6.11

5.81

7.95

4.57

5.52

4.94

5.60

6.08

7.09

5.45

4.55

5.02
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14.90

12.60

5.68

8.37

9.86

11.30

20.75

8.83

10.50

9.27

9.06

12.45

8.12

7.98

7.49

7.81

10.30

11.50

9.96

7.15

7.04

31.20

19.80

8.39

12.60

16.25

16.33

36.43

13.48

17.90

15.70

13.98

24.70

13.40

12.00

11.93

12.00

17.80

19.68

17.50

11.88

9.76

Electrical Equipment

Electronic Equipment, Instruments and
Components

Energy Equipment and Services
Entertainment

Equity Real Estate Investment Trusts
Food and Staples Retailing

Food Products

Gas Utilities

Health Care Equipment and Supplies
Health Care Providers and Services
Health Care Technology

Hotels, Restaurants and Leisure
Household Durables

Household Products

Independent Power and Renewable
Electricity Producers

Insurance

Interactive Media and Services
Internet and Direct Marketing Retail
IT Services

Leisure Products

Life Sciences Tools and Services

All Rights Reserved

6.89

5.83

451

6.94

15.70

7.22

6.38

6.56

10.68

9.63

13.10

6.84

6.25

6.41

6.31

3.94

8.01

8.87

6.84

7.60

13.20

11.25

9.15

6.51

13.60

19.90

11.05

9.93

9.22

16.15

13.85

19.20

10.15

9.63

10.90

8.37

7.11

14.90

14.90

11.20

13.50

18.00

20.98

17.30

10.90

25.85

24.40

15.63

15.50

12.30

27.23

21.08

43.85

13.98

16.10

16.95

11.75

11.10

25.80

29.25

18.45

24.20

26.65

Machinery

Marine

Media

Metals and Mining

Multiline Retail

Oil, Gas and Consumable Fuels
Paper and Forest Products
Personal Products
Pharmaceuticals

Professional Services

Real Estate Management and Development

Road and Rail

Semiconductors and Semiconductor
Equipment

Software

Specialty Retail

Technology Hardware, Storage and
Peripherals

Textiles, Apparel and Luxury Goods
Tobacco

Trading Companies and Distributors
Transportation Infrastructure

Water Utilities

6.77

6.27

6.10

4.86

6.36

3.98

5.50

9.61

8.68

7.26

9.22

5.70

5.87

9.58

5.99

5.84

5.75

8.06

6.65

5.45

7.26

HiTOTSUBASHI

11.00

8.20

9.69

7.39

8.91

6.86

7.78

14.35

13.20

10.80

15.80

8.35

9.78

16.70

8.27

8.42

8.60

12.60

10.20

8.90

10.80

18.70
10.23
15.15
11.40
15.20
11.10
11.83
25.10
21.30
16.73
23.60
12.30
15.90
30.70
12.70
13.33
14.00
20.15
14.00
13.10
13.68
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Sum of the Parts%*#
I TFAFR—ILTAVTR

HIiTOTSUBASHI
UNIVERSITY
12061  -10.218
2,018 515 474 . - Y £~
N — 1 MEER
11,230
21,822
woaoh |EDSY BRI mms | em | ®0E | tok | Bmew |0 T el |mEes
Multiples 6.0X- 6.0X- 6.0X- 8.0X- 7.5X- 8.0X- 6.0X-
11.0X 12.0X 9.0X 13.0X 10.0X 11.0X 11.0X
ol EEMNE| 2,452 791 213 54 497 4 37
AT &N E 665 814 270 97 60 23
BRI -1,291 -043 -360 -118 =77 -36

*Multiples(&20175 12 A31 AR R TOHIEEZR—RIZL TS, €REMIE TV RITOFERFHOREICELT L &7 A -R—ILTAVTAD
P A L E45.8%ZF FEL-HUE. TN LUMNEEBITDAEETEH,
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2a> Dl {E FEh

@%3" REDRBE#MEEDLIITERET HH,

HiTOTSUBASHI
UNIVERSITY

'.|:|||||

BB RITLET L
Fis
20194%5A31H Bk -0.092% 201801-201903 Bk -6.7%
201806-201905 14 0.043% 201701-201903 1%€357A 6.1%
201406-201905 54 0.146% 200901-201903 10%34A 9.4%
200906-201905 104 0.567% 199901-201903 20434 A 5.6%
199906-201905 204 1.021% 198901-201903 30434 A 0.6%
198906-201905 304 2.071% 197901-201903 4043h A 3.8%
198607-201905 3BF (&K) 2.357% 196901-201903 50434 A 5.8%
195901-201903 60434 A 6.4%
195501-201903 64437 A 7.5%
195201-201903 67F30A (&REK) 8.7%

i MQFCFDFRIEAR (F ENFE DB L) A

MRQKARRERELEDLSICHRET HH
MR@BLUSH LREYCETHH I RNERELER
MROBEDEDHERDERICT VT B
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Ea o i 3E

KERAAPEKABRRROERICIHELT, ENFEMENEHL>TLH?

HiTOTSUBASHI
UNIVERSITY

6.00% | 6.25% | 6.50% | 7.00% | 6.90% | 7.50% | 7.75% | 8.00% | 8.25% | 8.50% | 8.75% | 9.00%

0.00% | 4,485 | 4,290 | 4,111 | 3,792 | 3,855 | 3,517 | 3,394 | 3,278 | 3,170 | 3,069 | 2,973 | 2,883

0.25% | 4,607 | 4,400 | 4,210 | 3,874 | 3,939 | 3,585 | 3,456 | 3,335 | 3,222 | 3,116 | 3,017 | 2,924

0.50% | 4,741 | 4,520 | 4,318 | 3,961 | 4,031 | 3,657 | 3,522 | 3,395 | 3,277 | 3,167 | 3,064 | 2,967

0.75% | 4,887 | 4,650 | 4,435 | 4,056 | 4,130 | 3,735 | 3,592 | 3,460 | 3,336 | 3,221 | 3,114 | 3,013

1.00% | 5,048 | 4,793 | 4,562 | 4,159 | 4,237 | 3,819 | 3,668 | 3,529 | 3,399 | 3,279 | 3,166 | 3,061

1.25% | 5,226 | 4,951 | 4,702 | 4,270 | 4,354 | 3,909 | 3,750 | 3,603 | 3,467 | 3,340 | 3,223 | 3,113

1.50% | 5,424 | 5,125 | 4,856 | 4,392 | 4,481 | 4,007 | 3,839 | 3,683 | 3,540 | 3,407 | 3,283 | 3,168

1.75% | 5,645 | 5,318 | 5,026 | 4,525 | 4,622 | 4,114 | 3,934 | 3,770 | 3,618 | 3,477 | 3,347 | 3,227

2.00% | 5894 | 5,534 | 5,214 | 4,672 | 4,776 | 4,230 | 4,038 | 3,863 | 3,702 | 3,554 | 3,417 | 3,290
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M&AN)AIT—3VI[lH->THOBER

HiToTSUBASHI
v &<GEYTELY, v 2BV,
5ol F v LB TEYTLY, v KD ETHLHHE S,
v W\ DETIZFEYLY, v W DETIZELVELY,
Fil2% . CF iz CF o
RV FU—
oL arkuFu—
t-2 t-1 t t+1 t+2 t+3 t+4 t+5 t-2 t-1 t t+1 t+2 t+3 t+4 t+5
v BEEHEOREZEORBYILEXIZETLE? v BEIHEIIRTHICRELAER?
v SEHEIETICER(HAABRSE., BRI A EZBELCCEE vV BUWFICHEIFIFLRIAEGLHS
EFXHIE. FImZFBKIZETLE?  HHREHBEOZREEE"?
v TiEURY- 7°L/\7_/_\%_‘—15&>l:;& « M&AR:-HARDEH#E ?
v ﬂ'JZ7$'J?$’E1&&)(:E& o BHEARIIIU?
vV KAREERFRDIZHTE PMIFHEDEETER?

BEMTEHEUEORRE?
TRNAHF—DERE?
DA—IT 9T -TSAR? KEZE(BATNA) ?

HFEZIY . CFOTFRFARMEIN Uk, KfRiliE, BEREREEYIHET Do
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