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1. =
AKEETIE, RATEHEZONDEAREGPEETET /L (Capital Asset Pricing Model; CAPM) |2
FOBRFEEAR A NERD DO B AL 77,

R, =R, +Bx{E(R,)-R,}  [1]

Re: BEEEAR A N Re U RTFFF B U RTFUSE
E(Ru)-Re: B U 227 7L 37 A

2. RORA
B - KEEOT — X 2HIC, XORFLOEELRERORMBFIEEFHRLET,

SR - oA

HEE|  AE-BHE | Levered |Unleveredi|Unlevered2| E/(E+D) BAAERK,

1301 |1R¥
1332 (HAKE AB AC AD AE AF| 20194384
1333|~%/W/\=F0
1376 | A JfEE

1377 (B DI*
1379/R b

1380 (#1145
1381|702 —X
1382|7Rk—2

1383| NI T —X
1384/koU3D

! Y
p st

2.1 FH{E - PRIE

BN EGE¥EAL, iR — Nih@Ea 00 L5 33 OEMICKXI L, TRENO¥ERIC
BT 2EFED B ROMREREARLLROFHEE P REEZER L TR £7, 2L, EE1D
2ARITIT I WRZEIC OV T, T =X OFEENH TRV RH 5 b0 L LT, £
FEOFPHN BRI TR Y £,

2.2
INETNOEFRIBETHEEICHOWNWT, ROT—XEHEFLTEY £7,
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2.2.1 Levered p
WO B /N FIECLVHEELZLDOTT,

Y, =a+ [x X, +U, 2]
Yo FRMOZE L Xe TOPIX O LHE  ue fREH 1 7 — % OBIERES

2.2.1.1 £#A8
FRIELTHA 1S ATY, 72720, REROGAIXERIOEER 72D £9°,

2.2.1.2 iEEAM

BEMEOmWHEER R ZGDOIE, FRREOT =2 2R T 28ERHY | ZD2D
WIBIEAW A CE L ETES LEFREE L E b bhEd, L, TREICHIES
Fyvas 7l SNORIGIROFMHEE 25 B OHEICHY | B LB O
BERRSELZLIEIMLTLLEELL NI LAImONTHET, £2 T, IT<EHN:
EEROFBEZM BRE DO, TR OT — 2 2k 28606, B MITEKIZR
ESNTEBY £,

2.2.1.3 FRERHARM
FEMEOBWHEEERE/DOIIE, +0REROT =2 2T 2 0LERH Y | DD
WCIFBIEMMZ CE T ELS LEFREE L E b BbnEd, Lo, BIBHENSH £
DICRWE, ZORICEEDOEBPRE LML, FHEOU AT BEL L KRSV ATEE
HHH ET, 22T, T X OBEMMEZRRICREL TND 2 E bR E, LA
LMl LHEE S FEBEHMICRE L TBY £7, 2720, EEND 5 R RVEEIC
DWTIE EGHIZIRY £77,

2.2.1.4 TR
WRICESTEHEINE T, BYEFEEERZ LW ENEEBELTEY A,

2. 2.2 Unlevered f
Levered B 7*® Unlevered B % 3K 2 HIEIZN Db 0 £33, KERTIIRbIA HWD
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NTNW2E - oOXREHAWET—2 24t L Tk £,

2.2.2.1 BBHREFVRI EHGLER
Levered B # RN CEHT H Z LT VRO B, KPP Tid Unlevered 1 & L TRINET,

B, =B +(1+gj [5]

Bu: Unlevered B Be: Levered B D/E: AfEF kb3

AR D/E LA & bEEn, Hin XA R AE O RHME 2k EE AR ORHE T35
ik oTRkweENET, EEOREFIEZOWTIX2.4 TTHHLET,

2.2.2.2 IR EEIRV AL LEK
Levered B # IR CEHT H Z LIC L VRO B, FRHFTiX Unlevered 2 & L TREINET,

B, =P, +{1+(1—t)xg} [6]

tHITIEABIEOFIBIREEZ T L TEBY . KEETIL30%ICREINTEY £7°,
[ﬂﬁ&@%ﬁﬁ@éw i IS EIBRt 2R LEBS 2 ERICHDET, 2ok
CEIRIFHEIBR A ZBE LK, BRI E2BE L e WEERNE#BRE I s b T
3“ EOXORBERIIE LS B FHA,
EHERE 4. ORTEY TTR, [SRECIROBVIIBBEEZ Y X7 LRl d e )
WZH Y E7, [BIFUR[6]NDGE Z 82D T— it L7z b D EALESTT Hiv, WS OFE4 723
BT H LD IAMEDFE WS Z RIS LA 23T £9, 2720, ENOES
WZBWTIEHOIEPHWLNIHZELZ N2 LD, KEEITIEZENZNORUTES R
o LE L,

2.3 $ETE

B DREITHE & 72 o TRl M QBRI DT — Z 5, B OIEHEME, M TIEEY DRGR EEFT
T D7-bDEEELZENTEET, TNOOMBIELRATE SR L I, KGR
HENHF—FITKDEY T,

2.3.1 T—4¥
JFRIE U CHREANGMSD 5§ FEFOBKRT —ZIZXoTWnWBZ Enn, L OMREITHON
TIX260 FEEEL 720 £, 7277 L, HEkmR b ThRWREL | FE#% SERBOMRE
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WZOWTIRZOEZE TRILZEENH Y £3, Bk 2 ISR 7220 EEICOW T, AFRO
BRICIERL 23 & & bis, EMOFE - TREOR ML TR Y £,

2.3.2 RERE

FRAT S OBRATEEU IR LB T 5720, B b —BIIZEE ST —EOMERSAMIHE
IEDBHMOLNTWVET, WXL &, HESNTEBITITHRER DD LV Z L TT,

B DIRAEDTHRNZIIKANT 5 & —HOOFERHY £, —2F, HHEOBEFHTHZ &
IZE o CRREDEEN AR D FIETT, &9 — 2 FUEREZ W TED pR—EMU LD
e CAAET D& 2 KD, TG U CEIBIRICHIRZ %I 5 HETT,

w7k s &, HEE ST B AT Lz BT 2 AR E OIS, K 95%DHERT
BHOBMHET D EWIHIHEEREZES Z &N TEET,

2.3.3t{E

B DREFTHIABMEZRET DO DIEET, EFTIEt & LTURENET, MatiIAEED
BT 5L ZAITHA TTD, 22 TIE—EULOMET BN 0 LIXRERLIZ L2 NNE
o B0 TRVEWD Z LIE, ISR O LB ELZ T TWDHZ L2 ERL,
BIZ—IMEHEHL 2 2 b D LRI CTE £,

Rl s & tEdBsth 2 # A UE, B30 LIXRA2L VOB 2 b
MTE, ZOLXBIFAEICOLERD, HOWVIIHEMICHEETHD EWV\WET, IEfEIC
X, MEXHE T2 #BAT-HAICHE & 20 328, BE IR EH-(F%) L7egax
B S EF(F)T2MEAICH D72, B O tER-2 2 P52 SI3EAMICH Y £ A,

2.3.4 RERE

REREIT, RIANTREINDEROY TUTEY BAZRTIHEET, RFPTIER? L LTRS
NET, YUIFEVEAEZ LV ERICERT D & BMEEO 5 5| BRMfE D ZE) CTHA
AIREZR IR DEIE T, LIeho T, PERMUIHEM L 0 D 1 OfZ L2 L LD F
T, FRRIDS CEEIb 2 b0, 20ED B OREREZ BEMIEET25 & 025 BE
EWVIDONRBEXLEORZTHY, 0.5 2B IVUTHYSWEEEICAD 9,

EEHERRE N NS B0 | WERBITESIICEM LT W Enn, EHEICBWTIEB
DOIEFEMEZFHMET 2L LTEZHIWM DL TT, EEO L Z A, FERD B RV )
OREHERR T/ NS S (REL) HEIFIRELS (M S RDEMICH L Z Lnn, Dl &b
PEROITIE, EREUC LD B OfEEMELZFET 2 Z LITFEETY, 7272 L. &< £ THIEER
WCRHMIEL 2 27200 ThH o T, IELWEHlINA TE 20T TlEH V £8 A, IRERED —EAKNE
ZTEo7 B 2R3 2B b SN E T, FEHFICITEEENZ LWHIETT,
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2.4 BRER
Levered B 72 & Unlevered p 23R A RUTIX, WTud DE A E LTCEENE T, KEE
TIFROBFIC L VEET 57— 2 2RO TEY £,

2.4.1 BT

IR TER RS A R U D Z LIC L VRO TR Y 7, PRI EER DS 3
o H B OFAE O BRI, FATH RS AL YE B OB AT R 123810 5 B Ok R
AT IR AIL T, BRI 0 BT S A T,

e b BREBEARIE, FEEE T T FERE SRR R S b B EN D EE R
SAIVETA, HEMENZ LI b Wl ORHMEO 22 EERIZED TEB Y £,

2.4.2 AHFAEE
HHRITFABORMOHETH L2 L2 b RERIOERICH 7o - TL, ERTFEFEERIC
B 2HER MEAEOEREEZ SR L CTBY £,

ARFABOSEE RO DITHT- > T, BIEHEE EHEAZOMAF FAEZHVEE X
HHdH ET0, BEHEENARTAEE LR > 7258 OMIRNH L2 L KEEHT
ITRRERICIEE ST £,

2.4.3 REBEARLR
BAFEORHF L . Rl & AR FREDOGFHE TR L2 HIE T,

2.4.4 BAfEHLE
HR|7AEZ R TR L7254 Td,
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3. BUEH
BbK - KEEE A B, T— 2 O AFEE DB L £,

Bi#EH IKE - RIE Levered |Unlevered1|Unlevered2| E/(E+D)

July FgfE*!
2019 chRfE!

E/(E+D)

1301 |1R¥

1332 (HAKE
1333|~%/W/\=F0
1376| H JFEE
1377 | HHhHI DT
1379/R b

1380 (#1145
1381|702 —X
1382|7Rk—2

1383| NI T —X
1384/RkoU3D

3.1 Levered B
FEMEE NS 56 & BAKERASED p 2 MW 55E8 20 L ET,

3.1.1 EHEXZANSES
IR KPEEEDOIEZ BRI 50, HEME 2 AT 25 L BN 2802 % 8 A CTEEIE
RO ET, B - KEEOFELEZ VDI ERIL, XBBRTREELER0 E4,

3.1.2 BELEXD pZRVDIES

AAKEDITIZ®H H AB BNBRTREEE 20 £, EHERENAE ThHZ L L, T—4
BIRAD THDHZEH2BRET DL, BSWEFXMITFNL L0 £, 2L AB &b
L2 BEF 197 BEHERRZEICH Y 3 28I & L TROT- b O TIL

3.2 Unlevered
FEEE WS HEE & AAKED B ZHWL5EZ2BICHA L £7,

3.2.1 EHEZAVSES

[51:\% Hite & 3 55513 Unleveredl DF1, [6] 4 HiTe & 5855 121% Unlevered2 DFINZHE
HL, ROE LIZh H¥EMOVEEL SRS 20, FEEEZH T L Bbh b eELBRAT
WRE A RO E T, [SINAHHRITEMN « KFEZEOFHEEZHND55813Y &0 £7,

LR 2 SEEELIN L LRV DI, 95%0DF — 4 RE ENBHEMAE L <KD BT
T, FELL T 40 E ZTET S0,
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[6] Nz HifE L T 2HEIE Z TR, THIEDBRE 30%L LIEHEOMTY, Thllsh
DORLEEH WD A 1%, Unlevered p 225 ZHE TRO TV BLERH Y 77,

3.2 BHERED B ZALDIES

[SIREZFHRICT D &, BAKEDOITICH D AC DB _REMWERD £, 72720, EuE
ZZFH L TEEXEZROZGAIEL, FBEXEOFESMEIZHE Y I 2 6% Levered B & 7
LT, ZTHETCEIREFORUCESEHE L TV LERH Y £7, ZDOFED DE
\ZiX, BAKEDITICH D AF ZHOET,

3. 3 Relevered p

FEICHEA SN D B 1T, ARSI W THEE SN2 BAERICIL U TH UGB S
9, TOXITLTRDZ B % Relevered p & W ET,

W ZEMEFN ORI & 72 5 EARERIL, FHli RSO E EE EoKIFEAR K OHF
FRBETIERL, iz EEICREG Y £, Lo LR b, FrICHE BIGStofE, Rl
WD T EARMER A RFED 2 DIIRNEE T, £ 2T, BEEOEEICHT->TiX, ROWTIU
MLV EARMERZ RFED V. 4TS U T Relevered B &R 25 DR —ixHI T,

3.3.1 FHNLGEXEBREZEET H5HE

ARIFAE~OKFE L, 2L > TRARZBRNH Y 3, T2 T, ERMOFEHNRE
AHERL 2 BRI Relevered B Z3RD D FIENEZ DIVET, 7oL 21X, B - KEEDOFRY
EEHAVDHEEICIE, E/(ED)DEHETH D AA ZRRTEAR, 1 205 AA ZHEER LT- 1-AA
EARFATABECRET S LBET L2 LICR £7,

ZO%E, 3.1 TRDT Levered p DI T 5 X % Releveredp & L THWET, INEN
KRR NaEROLGEIL. AA OFGTMEVFHERIT R 4| 1-AA OIS TAEE
KA A NEMAANTEHELET,

3.2 AFFAROFAZEELEWMGES
3.2 Tk 7- Unlevered p 2% D F F Releveredp & L TEH LE T,

3.3.3 REDEXRBHZEET 58S

FEEDOBEAMERR ZME LT Relevered p ZRDHZEHTEET, L xX, REEAREH
FlrAEOkEE 8 xt2 LHMET2HA. DEIX25%EFHEEINET, ZODE &, 3.2T
K& 7= Unlevered p Z [S]ANFE 7213 [6]7 Y TIED THELS Z & 12 L V| Relevered p ZRH D =
EMNTEET, [BINERHRISEMN « KEEOFHEZ ANDGEI1TRO L 1220 £7,

Relevered =Y X (1+0.25)=1.25Y
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4. fHER

RGBT SN DT — % % ZHIAWE 2 OICHER . 7 7 A F o AR OE220 Hf
HERICOWTIRG L E T, F— & & ZER 72 < - IR R R EE & b 5 B AR 72
BT, EReERA T 5541, FREROEMES DB T X0,

4.1 CAPM
B DRIHEE 725 CAPM IZOW TR L £4,

4.1.1 BE
CAPM &3, 1LORLERITHEN, BREBEART X a2 U A7 IS B O—KBEH L LTRD
LETNTYT, BETLHEROLIICHRD ET,

R, =R, +Bx{E(R,)-R,}  [1]

Re: BREBEAR AN Re MY RTFFH B U AT EISE
ERm)-Re: Y X7 7L I 7 A

4.1.2 R

CAPM %, BUAR— L 74+ U AEGRICESWTEDPNIZET AL TT, BUKR— 7+ U A
HERIZHB WL, —EOFRMEEN T RAaTFIB W T, HERITHoIcoB s hihigR
— b7+ VA ~OEEEBL, BEOFEAG Y A7 ZEEEL, FFEERICEEL KT
27 DHEABTDHEEZ LN TWET, MU 271 L TREZRD KD 2 I3
DAY 27 7L I 7 LTT,

4.1.3pDESH

CAPM Mk Nioha, MR — 74 U A3d b 2N MAANTZA— N7+ U A
ELTHE IR, TRENOMAOBIEIGERIIHKRY A7 T LIT A B #RLDH &
ko TkEDZ LD EEINET, BIETHHEFR— 74 U A OM#ES 1| BEALES) L7254
s ENIZTEBT 203 E R LICHEE T, 5 ) A7 18T 28U EAZEW L 7,

4.2 p DEH

Hin FEE SN 2T A— N7+ VA%, LSO H 5 5 EREELZ L ETEEETH
D, TOGHEEFEBRIBIETH LN TEERA, 2T, BERDDITHTZ-> T, +4
B SRR S 2 TR — F 7 4 U A ORI E UTHY, BRIl 1 BAE
B L7- s EOMMOEEIRE L TR ERDET, TOOOHEEMHRLET,
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4.2.1 ETILOEE
HOLRROMMZ RT Y RRAIZ LV REND D& LET, Zid2.2. 11T LZ[2]5
EFRICH DT,

Y, =a+ [x X, +U, 2]
X | IR DR AR L TEB Y, uldBEEm LI £1,
4.2.2 BIREMZER
11E. WEFERETOD 60 » A5 DF —& % AT, TOPIX OZ b5 Rkl Btk A 7
BUERT ORI Z2 fitlhc & > 72 B A2 < & & bic, BERMOBREERT 52EREEZ W

b DTT,

<[X 1 B DHEE >

r T ¥ 7 1

-15% -10% 5% 10% 15%
L 4
L A ¢
* 1 y = 1.4035x- 0.0065
% R?=0.6228
-20% -
-25%

JEASEE o slE, BRSBTS X & Y OMBAEDEIHIE L ET, BRI OALE
QIEFTERLTEBY ., TOMEXITHYTL2008 B T, AUEIHED ulx, SEEMRED
PEEE 2 et T A > 72 b D L7 0 £9,

4.2.3 HEDHE
EEEOHEEIZHT= > TiE, wir “FE LR/ E 72D X9, BRI & MR T 5 Esr
FRXENLT, ZOELTBEHELET,
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4.3 p LEFER

BRI OEMFE 23 OB S HEE SN2 B ISR, SREOEARERITIL UMBE ) 270
KBS ET, Len> T, FSH0 B 2 HWTHREEAR 2 X M ERDHGEITIE, HEE
Shiz B zARFABEORIM N2 0o T2 EAUE LTc S OfEIC— B U, FHildSatt
DBEARERRNE CTKEICHERT D20ENH Y £9, 2 2T, FFEOEARRERIZIIT 2
WU ART W LTz B % Levered B & FEUY, MEAIRABIZISIT 2 Unlevered B & XAIL £7,
Levered p 7>5 Unlevered p 2RO DA% 2.2.2 T/RLE LR, 22 TIEZ20OEHHIEE
BHLET,

4. 3. 1 Modigliani-Miller DEEEf

Levered B 7>5 Unlevered B %K 512 & 7= - TiL, Modigliani-Miller D ¥z & FEIT D EFE
DEARERRAZ B9 2 Bk & F V£ 97, Modigliani-Miller OEEHIC & 5 & 2 2HdicB VT,
BRI EMME IO EE KT RNE DL ShET,

W REIEEE L VSV A7 AT A2 b REBEARI X MIABERI R b
FOHEL< R ET, 20D MUTKFEERAX M2 —E L THUL, BRI FORNE
FFABEZFIAT L2 LI MEFHERTA MITRD ET, Ll EERIZITARE
RO EFICL>THE Y A7 REED  TREM LU THREER A MIERY £3, 58
EHHIZB VT, ZRENDODRPTERITHE I, BRI X MI—EIREND LS
F9, L REEARL R | FRITABICESBFENESEEAIND Z LIC X D
BN S D70, BEMEIZZORTETENTLENIONRBRBILZEDEZ S TY,

4.3.2 Unlevered p DEH
Modigliani-Miller O¥ R Z 421295 &, HREBEAR L HRFABOAEHE., BARIREICE
iF % FEME & AEOHBREOAFHI B L ET, TOMMRIIKKDO LI IRENET,

V,+V,=E+D [7]
Vo BAMHERME Ve ABROHIBUNR
E: BREEAROWHE  D: AF]TAE ORI

HEAFREIZRIT DB LE I TRVWIRIBIZET 2 B ORICIZ IROBEFRANH D SLH £ T,

Vv Y E D
X—d  t Bx—L =B x——+ B, Xx—— 8
A V, +V, b V, +V, frept P erp

Bu: Unlevered B B¢ :HiBiZhH D B Be: Levered B Ba: AED B

[7T1ROBREZFA L., 8] REF S ERD I DI £97,

10
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B, xV, + B xV, =, xE+ S, xD 9]
OIRZFHRIC, 2.2.2 TRLESIRE[]NAELS Z LN TEET,
4.3.2.1 BBRIRZRI RV LALTHE

OIRDB & Bax 0 LA LT BT, [TIRDOBEFREFIHL TV ZEEIRZIL RO L HIT
720 FET,

B, <{(E+D)-V,}=BxE  [10]

ARFAMBOEE —E L HREE, ViERO L IICEKT I ENTEET,

xt [11]

[MADOELHE1HD S b, 4 FIEBSHTIOAEER a2 MIAFFAEZ R U, 72
DHLEHOIIFEEZ TR L TWET, ENERLIROABEEART A N THID E W) Z LT,
] — ERAOFE K AN TEAE LI HEAICB T 2 KO E B BUEMEZ KD 5 2 & 2 &
BRLET, LN oT, ZHICEDBIEtZFE UL ONABOHBINETT, 5T L&oi
W T N B AMBER R NREENL2D, FHREBIFILID E£RINET, ZDXD
WL TSRO D TIOIRD Vi @EE# 25 L, [6] D K H IZEH T E T,

B, =P, +{1+(1—t)xg} [6]

4.3.2.2 BBWREF YR LAHBLTHE

[6]XZE L Tdhl > TE, AFLEHRBZERED B 2T 0 &L, LB OFHTFARED
Wi —ELHRLELE, ABFEO BN 0 &) Z &k, Y X7 FF-RTERIBRICEY A
NN TELZEEEHRLET, BiBIEO BN IIUTELWE WS Z L, HiBiRE LY
A7 DFEVRTIHAETLHEN) ZEEERL, WIS BLFITIZAI L Z2VWME T, B
DRI 6T ARIFABEOREE —E L R HE L HIKIN T,
BIRZEZHTZ->TE, AEOB B0 LW IEEZKARE LTHEET I L 00, Zofth
DAEZARD £, BARICIE, FIENGE LS/ & & LEIBIN R 2 =2 TE 0 AIcHE
HL., SiBIREOAMEDO B Z BlHELWVWHD AR LET, Z0L &, 9D/ %R

11



Updated January 2020

LTKROEDIZRTZENTEET,
B,x(V,+V)=BxE  [12]
[T DBEFREZFIH L C[12]XD Vy & ViZEELEHET L L, [IRX2EL R TEET,

ponefee?)

4.4 p DIRETHI 4T
FEYERSE K DR TEARRE R IV B OREEHIATIC OV T 23 L £,

4.4.1 REBRE
AEE TR SN OEEREOME L . Th e AW XKHHEE ORI SOV THIREGLL 37,

4.4.1.1 BRELEX

A FREA OGN FIEE LT AR DEIN-T — X 25 L, RHEMOMEE 2 HE 3 5
AR B D F T

e ziX, —EMEOT =2 EHNTHESNTZB R 0.6 Tholb LTH, TIUIREEM
NH—EOT — 2 ZEARL LT L TEONTRERICTEERA, LB T, BEZAND
Boni- p oHEME ., HEMZERT22TCOT—22HOTHLNDLED B X, WK
WCEDRWVRY —H LW LiZe 9, 20O, HEE I B ORFEEEZHRFHT 51
blzo>TIE, p OHEEENED B ZAHANSGERTE TV DI ERIET 2 HERH Y 17,
Z DT DFHeH watiHEm T,

4.4.1.2 EHRH T

— AR AREHAHERR I B O T, RO A B S Z L X TE RV 00, RHEM M
BO—EMBBEZ3 0> TWD LB LTHIBMTONET, TD—2b L TIERSMOK
ERH D E£T,
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