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H 42] Y CIAMNAL HEXEF
Qa0t20|E 810120/ = EPPIONBIES
2 =
g Egil Ay Egil Ay 2Rl
DAL 3582 | 71,649 | 2,692 | 53841 | 2,100 | 42,005
@=2gHl8 758 | 15162 | 557 | 11,149 | 420 | 8,398
@EIDIRIA(D+@)10%} | 434 | 8,681 | 325 | 6499 | 252 | 5040
H2X 22 (D+@+O) 4,775 | 95493 | 3,574 | 71,489 | 2,772 | 55444
ool AitE ol gste] B Ao JduE WA AFAES
Astslr] s SHZZ Al gdelds ol&ste] ZIEwd R A&l
Aol that & M3tE 248 Algdolde 4837 f7 7]
Tad9 AEel e B ¥ WxE [H 43]7 o] gl A] A
b 19999 187158 2007d 272 717H4 9 A& ARS s o
[F 43] M &2 A 2H[A SIS E HE X5
SN (S 2188, AA-
e = 7(54) K ::'f; ¥ EBJINEE
EE) olei% olei% S0 Z2E%
1999 1 8.00% 8.33% 0.00%
1999 2 7.66% 7.98% 0.20%
1999 3 9.18% 9.62% 0.00%
1999 4 9.54% 9.50% 1.10%
2000 1 9.70% 10.09% 0.60%
2000 2 9.18% 9.87% -0.10%
2000 8.25% 9.04% 1.30%
2000 4 7.56% 8.42% 0.70%
2001 1 6.12% 7.24% 1.80%
2001 2 6.93% 7.62% 1.20%
2001 3 5.60% 6.61% 0.60%
2001 4 6.17% 6.74% ~0.30%
2002 1 6.83% 7.00% 1.00%
2002 2 6.73% 7.01% 1.30%
2002 3 5.89% 6.29% 0.40%
2002 4 5.60% 5.93% 0.50%
2003 1 4.99% 5.39% 1.80%
2003 2 4.46% 5.31% 0.60%
2003 3 4.67% 5.59% 0.30%
2003 4 4.91% 5.44% 0.90%
2004 1 5.06% 5.56% 1.50%
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2004 2 4.74% 5.09% 0.70%
2004 3 4.08% 4.42% 1.20%
2004 4 3.53% 3.87% ~0.10%
2005 1 4.22% 4.41% 1.40%
2005 2 3.99% 4.19% 0.40%
2005 3 4.62% 4.73% 0.60%
2005 4 5.26% 5.40% 0.00%
2006 1 5.15% 5.38% 1.00%
2006 2 5.04% 5.15% 0.70%
2006 3 4.86% 5.11% 0.80%
2006 4 4.78% 5.05% ~0.30%
2007 1 4.92% 5.27% 0.90%
2007 2 5.15% 5.49% 1.10%
e 5.98% 6.42% 0.70%
= 0.000296 0.000314 0.000033
DEEA 0.019714854 0.020520477 0.005752638
X2 gEed JYsHEs

wEZR AEdolde 9§ wse Rrgui asguel it
L
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E 44] AU & CIXALY Al o] AMEolMd &4 Ha
NE AE2d0lE 24 =ASHS
Sk
ATYE Max Min Median Mean
case 1. 0.90% 4.31% -1.32% 1.38% 1.26%
case 2. 1.00% 4.51% -1.51% 1.57% 1.33%
case 3. 1.10% 4.79% -1.56% 1.74% 1.46%
case 4. 1.20% 5.18% -1.71% 2.05% 1.57%
case 5. 1.30% 5.27% -1.82% 2.11% 1.70%
case 6. 1.40% 5.31% -1.88% 2.16% 1.79%
case 7. 1.50% 5.54% -1.91% 2.23% 1.86%
= s 4.99% -1.67% 1.83% 1.41%
[# 45] i@ AUXAAM MEHE 2FS € =2|o|g
= AlZ2d0l8 24 21 BXt
Saak=
Amyc DIE-Max| | [J1E=Minl ||91&-Median|| |71Z=-Mean|
case 1. 0.90% 3.41% 2.22% 0.48% 0.36%
case 2. 1.00% 3.51% 2.51% 0.57% 0.33%
case 3. 1.10% 3.69% 2.66% 0.64% 0.36%
case 4. 1.20% 3.98% 2.91% 0.85% 0.37%
case 5. 1.30% 3.97% 3.12% 0.81% 0.40%
case 6. 1.40% 3.91% 3.28% 0.76% 0.39%
case 7. 1.50% 4.04% 3.41% 0.73% 0.36%
= s 3.79% 2.87% 0.69% 0.37%
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(2 AR AE AYIFY AP =YY 74
woAel s ARG AT AR, Fo9%, +999

4% 2 BAEAG AW zamde ] A

E 46] Y8 DIRALY S 98 OEY 98 =alo|y
EERS
mEE o
12 9 =k TR O QI8 2|0/
== e sum =ee| CUR NS =SSy | zox @0
B
= IZE(0.37%) | IIZE(0.69%)
A8 354.53 30.284% 0.56% 0.95%
NELE 234.29 20.013% 0.37% 0.63%
HEsls 86.66 7.408% 0.14% 0.23%
So9ls 428.50 36.603% 0.67% 1.15%
L 66.70 5.697% 0.10% 0.18%
S 1,170.69 1.000 1.83% 3.15%
F 98 18 918 Dol = (182 SUE 98 w2 /WRASIE & A8 2T x
MHEHE S ®Ig Zend

9§89 989 A8 Zelnge BAS A% ATAY 031%F 71F0

2 AA A wmAAG e fF =z el =2U= 1.83% = A4 EH
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412 A E RMAAL S HBAF(B) F4

oA e dud MG HEATE F85tes ot W

4 & -1(? fr Lo o
Tw e g
2 ) o~
jg " w o
e
e Y om > W
rd K % fo
R
0 N
m& oL i
oL
e~ 4
x L o= o
Loy e ol
ORI S 1o
= Moo T,
g O E o
) = =
y f o2l
R =
L lmoL &
v g £
o -
TS f”f
D) -
W £
o N
Lok =
=
£ X 4 4w
o ox 19
o !

o,
o
o
ftlo
do
r
i
rlo
i)
Ao
o
i
v

e g5ke] ofdlel [E 479 2ol Ay 237 Foo] o] Fol F

MY AgE UAAGS FeAr|Ez AHYsta Bd 717 A H

= g3 =AU E JIE0IAE g Z20l
A 20064 33 6.39% 4.98% 1.41%
B 2006¥ 33 6.67% 5.47% 1.20%
C 20064 43 5.93% 4.63% 1.30%
D 20064 43 5.78% 4.48% 1.30%
E 2006¥ 43 5.80% 4.60% 1.20%
F 20064 53 6.38% 4.93% 1.45%
G 2006 63 6.89% 5.29% 1.60%
H 20064 93 6.28% 4.98% 1.30%
| 20064 93 6.31% 4.95% 1.36%
J 2006 103 6.40% 5.01% 1.39%
K 2006 103 6.27% 4.97% 1.30%
L 2006 103 6.51% 511% 1.40%
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M 2006 113 6.51% 5.16% 1.35%
N 2006 118 6.33% 5.03% 1.30%
O] 2006 113 6.64% 5.24% 1.40%
P 2006 113 6.66% 5.24% 1.42%
Q 2006 123 6.39% 5.09% 1.30%
R 2006 123 6.82% 5.30% 1.52%
S 2006 123 6.79% 5.26% 1.53%
T 20074 13 6.26% 4.76% 1.50%
U 20074 13 6.14% 4.84% 1.30%
\% 20074 13 5.96% 4.56% 1.40%
W 20074 13 6.31% 4.91% 1.40%
X 20074 13 5.71% 4.61% 1.10%
Y 20074 13 6.10% 4.80% 1.30%
z 2007¢ 13 6.30% 4.80% 1.50%
AA 20074 13 6.30% 4.75% 1.55%
AB 20074 13 6.51% 5.01% 1.50%
AC 20074 23 6.37% 4.97% 1.40%
AD 20074 23 6.19% 4.74% 1.45%
AE 2007¢ 33 6.34% 4.84% 1.50%
AF 20074 33 6.65% 4.79% 1.86%
AG 20074 33 6.42% 4.80% 1.62%
AH 20074 33 6.30% 4.80% 1.50%
= s 6.34% 4.93% 1.41%

A= 0 AHEE SPC UWRELE

_/'\_
Aol MEetAFE e Ao obesh k.

g = Tir_ Covar(R,,,R;) _ 0.0000056996
e var (R 0.0000055854

m )

=1.02044

A ool 2 dyedAde HE AU wUAARe] WEAs=

1.02044% A3t = gk},
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413 CAPM= °| &% 4d3 ALY A7|AE 9F F4

B AT ARAWIAAARG S olgatel QY WA

g3tol AP WA £4EE FAHES B}
WA QU WAL AR SelEe R 98 AR
AAARYE oo A3 2t
E(R)= R+ [E(R,,)— Ry < 5, (& 4.2]

2 A= bA 99 22 W AER,) - R )= AFEet7] 95tk
RIZEEAARG S g8l EEsta olF 67/ AFe® Eshal, Aw
TS Ttel A3 asd AU SRS AAEAY deer Ay
A3 259 93 ZEvdS AEdolA #4% Fsto] AFEstdon,
M A" a5 A FLEES ol8dte] AW WA A3

zude FAAT o]t Z 2 FAS Feke W ATl E 183~
1
=

BA FoFol Bt Uy W AAL
staom 1 A3 1.02044¢ &S ooy
AAEEGATt s, F98 AF FAE(R)S dFx2doA aAEE
2005 1958 2007 697kx¢ 5 W] =z 9 Pyt FAES
B F3ko] AHA E A o)

o] 7} MEFE Uit FAHAE T AEAAIA A B

= obest gt

o

g 2

0%,

—\711

E(R;)= Rp+ [E(Ry)— Rp| X 3,=4.80% + (1.38% ~ 3.15% )% 1.02044

= 6.20% ~ 8.01%
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414 9B NAAY 7MFHE F9E F3

did WA S F WEFEAE = 10% el A7 AR 90% 9]

HaAron TAAT gy Adod WAe) ol FEe F46)
el ok FAF A7 AENE oo BAAEN o] 40| B

YNG WAL A WARAN LA AL BelAR wge F
Aot 9o SAACEe3Y, AAE JFoR A FF, SPC
A7) AEE A%, ARF FE 5L EYE @& AZA=E gael

of AAFES shaL Utk oje] B AFol A Auid wAAbgle] Bhel A

o] EAX o= FZH 2006\

oz
H
FE 2007d 22717kA1 8 A seE gkl A8t es vk o3

H 49] ACHE DIAALY o ElelAb= H[E £

A SIAH SIE=F
Qo EfoIXt=HI 2 ;
(29l AA-) | (22.8BBY) (2DH 54)

2005/01 4.11% 8.54% 6.33% 3.89%
2005/02 4.63% 9.05% 6.84% 4.47%
2005/03 4.48% 8.74% 6.61% 4.29%
2005/04 4.28% 8.36% 6.32% 4.11%
2005/05 4.12% 8.11% 6.12% 3.89%
2005/06 4.18% 8.15% 6.17% 3.97%
2005/07 4.52% 8.49% 6.51% 4.39%
2005/08 4.75% 8.74% 6.75% 4.67%
2005/09 4.92% 8.86% 6.89% 4.81%
2005/10 5.20% 9.01% 7.11% 5.06%
2005/11 5.50% 9.26% 7.38% 5.39%
2005/12 5.49% 9.21% 7.35% 5.33%
2006/01 5.50% 9.19% 7.35% 5.29%
2006/02 5.33% 8.79% 7.06% 5.03%
2006/03 5.30% 8.48% 6.89% 5.13%
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2006/04 5.24% 8.31% 6.78% 5.16%
2006/05 5.05% 8.03% 6.54% 4.93%
2006/06 517% 8.07% 6.62% 5.03%
2006/07 5.18% 8.05% 6.62% 5.00%
2006/08 5.10% 7.94% 6.52% 4.83%
2006/09 5.02% 7.82% 6.42% 4.76%
2006/10 4.93% 7.72% 6.33% 4.67%
2006/11 5.05% 7.84% 6.45% 4.79%
2006/12 5.18% 7.97% 6.58% 4.88%
2007/01 5.32% 8.11% 6.72% 5.00%
2007/02 5.28% 8.08% 6.68% 4.94%
2007/03 5.20% 7.99% 6.60% 4.82%
2007/04 5.34% 8.11% 6.73% 4.96%
2007/05 5.49% 8.25% 6.87% 5.13%
2007/06 5.64% 8.42% 7.03% 5.35%
= s 5.02% 8.39% 6.70% 4.80%
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g @ gt==2dd SHNR

2 dToME ol FAS Tt BARZH S 6.70%= AT

t} o]l FARA(FS 3, AA-) AZEUE 146% BAEZE QAN =5
o2 A ddE wAAAY ARAE 2ZHPE FFQ 14~16%SF
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A =281E
(6.20%)
1.88%
1.85%
1.83%
1.80%
1.78%
1.75%

(8.01%)
6.77%
6.83%
6.90%
6.96%
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7.09%
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E 411] 7odE LUXALY AlEe] F2 X E
SANR
S S AtHI SAII2E 2902t
36Km 123,459 44 304, 504
A 20IAE
21 X2 (25%) =S U 2(30%) ol 2/ X+ 2(30%) F2XS3(15%)
JIE3¢el 6.42% JlE3el 6.42% JIE3cl 4.25% 0%
AT E 5% AT E 3% AT E 2% 0%
E 11.42% E 9.42% Z 6.25% 0%
SN E
1 Year 2 Year 3 Year 4 Year
25% 25% 25% 25%
SHH(SHS: 2, H2t 24|, 28IIE, 29I(2t 504)
ellalal A2l 24l AAE 23]
74 210 55 1
FR SH =
%zl & DSCR NPV IRR SIasE
1.1 0 B 4, 1206 2.8%(ZJ18 0.7%)
TAE At ARTAS AW RE FRF 25% oo AR =

9 AGRE 30969 N9 ADAF 0% 28 Adsgon dER T

AR EF] 15%E A Aoz AP

7 AG AR e g sl Adsel B SAA (] 3d,AA-)
o ~EZYE 3%2 HALdgon, A AS$  Libor(London
inter-Bank Offerd Rates)w & o] ~ZHE 2%E A &3t Zlo] dnkAo
Y Libor =2l A&k afjele] A3 we a2 Wsprt 4
FFS vF 5 Aol Libor =212t 7HE FAE =l =2 2 F
BREFHALE, SFRAAY) o AZP= 2%S H{sto] BASE
o 33, ARAAF] s By FEE FAHA dgkon x
A=o] 3= e Ao 7M.
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distribution 7]5& o] &3t ZuUeo A ATy % EASE AFE

W AlFe AbdA A5 (328 FAERE 7I5)E o8&t 4 B

2 FAEE PSR 7 Wy BEE ZMAE 7] Hs F=E, A

A, AR AEIIA S ARE [ 41219 2ok

E 4.12] A EFE ¥ EINSE ME X
. =22 SIARRR o
(122, ssxiay (Zol3E AA- =3)

chel o2l % o2l % 2|8 =28 %
1999 1 5.54% 8.33% 0.00%
1999 2 4.73% 7.98% 0.20%
1999 3 4.65% 9.62% 0.00%
1999 4 4.62% 9.50% 1.10%
2000 1 4.84% 10.09% 0.60%
2000 2 4.99% 9.87% -0.10%
2000 3 5.00% 9.04% 1.30%
2000 4 5.13% 8.42% 0.70%
2001 1 5.01% 7.24% 1.80%
2001 2 4.93% 7.62% 1.20%
2001 3 4.49% 6.61% 0.60%
2001 4 3.92% 6.74% -0.30%
2002 1 3.97% 7.00% 1.00%
2002 2 4.15% 7.01% 1.30%
2002 3 4.26% 6.29% 0.40%
2002 4 4.26% 5.93% 0.50%
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2003 1 4.25% 5.39% 1.80%
2003 2 4.13% 5.31% 0.60%
2003 3 3.82% 5.59% 0.30%
2003 4 3.83% 5.44% 0.90%
2004 1 3.82% 5.56% 1.50%
2004 2 3.77% 5.09% 0.70%
2004 3 3.68% 4.42% 1.20%
2004 4 3.44% 3.87% -0.10%
2005 1 3.30% 4.41% 1.40%
2005 2 3.32% 4.19% 0.40%
2005 3 3.32% 4.73% 0.60%
2005 4 3.49% 5.40% 0.00%
2006 1 3.82% 5.38% 1.00%
2006 2 3.99% 5.15% 0.70%
2006 3 4.34% 5.11% 0.80%
2006 4 4.46% 5.05% -0.30%
2007 1 4.53% 5.27% 0.90%
2007 2 4.57% 5.49% 1.10%
g 4.25% 6.42% 0.70%
=&t 0.003290% 0.030463% 0.003171%
HEEX 0.0057359 0.0174536 0.0056308
fit distribution 7% ©]&3st 2 WMo F3x9 FHE FAHS A
Z58 2 B/ ES HEE RS, S immrps = ZhZd 28351
o ZF i B 2 A XS GRSl i
Comparison Chart Stastic Fit#l:Bea | Forecastvalues
= N e i %
wll I I P {Mean AGTTRATOSRRES 4 2461764705883
L3 |Medin 4 DUEDRAR0E05T 425
Box ] mflol RS 0
= 0 e I . 0 Standard Deviation 0.57258529133543 0 8221111214895
i 1 8 Dev =4 B15761TBI3E36T & C |Varce 0 3250008850513 0 386578503625
o L Mean = L2461 TBATIEREDS | 3 | Skenmess 0141 013%
- L L m 20
02— i B Coef,of Variatity 01351 0
‘ ‘ ‘ ‘ I Minimum IR 13
100 . i a ; i i i Mazimum STTIAATETI 55
R Mean 5. Er ~ OSBRI
[0 4.6] EF2l(1LE, 28215 HY) HIEIREE =M 2 SHE



Comparison Chart Sefetc | Fitt1:Ganma | Forscastvalies

Values - U

- e BATBRIIIEIET GATERRIIEIT
o |ledan B ITBASBEEIB 575

2o 7 [l 5715190501877 =
= i e Tl T
g I St Dey = B 2H0STRRRR3MT & [Vetrce IABRISITSRED 3130508591000
p 3 |heuness 12 0667
& 2 loress 560 2
ot Coeft of Variahity 0245 0771
Viimm  JBGEERIN W

o) Masimum Infirity 1008
Mean Std. Errar — (3038275582364

=E IM A SAY

Comparison Chart Saifc | FifiBe | Forecastvdes

- L e Values - !

o T e 7 I
00 Ve ASTRIISTET N
5, Mode 06301 B5GLAS4040 0
T SaadDeitin SRS 0STSRERM)
0 i O3ITIGRETIEN O GSho660%5
0 s 00 i
0 on ' 2% 0
i Cosf of Vil 0304 03165
- Misium .+ A SEMTIS65 Ik

0 Marimm— 2088415447129 18
o R Ve 8¢ Frr - ISISEB1S

[O23 48] E7IMEE H

_99_

o
Ar
H
i
rx
wo
Otm
X
I



57|

sttt

6@5

PN
T

g FolE 8 ~ 12% WSIelA

A9 9
Mol Aoz ol

ERATE

15
}

0]
pul

3) AFHAE 259 A8 =Znd

9

< - = No ol

<4 T OoF o — o
% X ) &3 Fox mm =
R OE

S LB 9 = ™
—_ %) 1o
__Oﬂ ) ~ = T = = u_
Hu L S T = .
° S K
w N T NE SN

~ A_OI No :.L o° |
ar ) ~ ol o ) =3 _

o) ®o TR N T o =
W o Mo 1 E ma% m
S o kT Bl
s Iz alE _i
T B A T & - I o
BTy R o o ' m._
MO _M_. woa Mo = x w8
T R LA R '
o T o o Xl
) T —_
PE g MY T

o m ~ © o S
W B R R
M o MM o N N v W e

N . T —

DL E Loy i | .
e = G- I T e | <
= o T . & B o o S & & © s | m
mm_ = W T o o X o A Aigegold n
=+ gz ¥z ¥

EE = m T N

- 100 -



- 101 -

oo e W O o7 X P X
~ = A = e
g rIzligE
5 T IR S
o] MW NoF OB - mﬁ
.. T o
m SR
2 & poNe Wy
F _qﬂ_ U * ) I
. Kol ﬂg ML 0| M
Mﬁ B M = B
N
22 PTw T
i S QW = gy T o
= 5 S o N ow W
ol N - MT r =0 T
o &= s a oH
jant
2 o GUE W W) =
[ N ~ = O~
D__._=_ El £ EE o Iy ~
S\ X o . T o
ANt w1 4+ ooy =
22 ~— N X ~ A o Y
T EYLL) S H OB N T W
[ S e B = N B B M- S
= ¥ U B jly
, S 3 FE g0 X
o ~ M S oW ol - wﬂ ol
i W - 7oA = o o
3 S FE T o T o
- N T L
o e T T o B
< o M W oF N A S of




E 413] 7o CIXAIA(R2E 3049) Alslel AlEeold &4 Eat

1= = ANEd0olE 248 A EHS
AR TAE Max Min Median Mean
case 1. 8.0% | 5.409% | -1.288% | 10.771% | 5.224% | 4.987%
case 2. 9.0% | 6.645% | 0.029% | 11.944% | 6.393% | 6.225%
case 3. 10.0% | 7.848% | 1.277% | 12.805% | 7.392% | 7.346%
case 4. 11.0% | 9.030% | 2.240% | 13.818% | 8.193% | 8.317%
case 5. 12.0% | 10.200% | 3.878% | 15.170% | 9.629% | 9.653%
5 oz 7.826% | 1.227% | 12.902% | 7.366% | 7.306%
4.14] 18 oA (RS 304)e] ME/AE 09 9" =20l
1= = ANEd0lE 248 =AEHS
R TERE A im-Max] | [91F-Minl |191Neden] | 1715-Mean!
case 1. 8.0% | 5.074% | 8.214% | 5299% | 0.418% | 0.722%
case 2. 9.0% | 6.370% | 7.633% | 5065% | 1.077% | 0.679%
case 3. 10.0% | 7.625% | 7.256% | (4.957% | 0570% | 0.737%
case 4. 11.0% | 8.850% | 6.549% | 4.949% | 0.234% | 0.473%
case 5. 12.0% | 10.053% | 6.044% | 4.780% | 0.435% | 0.532%
5 oz 7.594% || 7.139% | 5.010% | 0.547% | 0.629%

[ 4.15] ¥ [ 4.16]3% 2t 24 A3 F UAFAH gib] F9&5&
Vo ® HiF Hu 6599%0A HA 5075% F9E #HAES ®Hon
T4k div] 0.460%, A FJE U] 0521%2 HAE HA 7+ A}

g 24 Ays AYEE Hit V) E FUYES 7FoRE 11% WA
FolE 37 F4E A
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T 4.15] 8 DIXIALRI(2Y 50) Alzlel AlgaolM 24 Hz}
o= 1= NS 0Id 24 So05He
AR THE Max Min Median Mean
case 6. 8.0% | 5.409% | -1.288% | 10.771% | 5.624% | 5.389%
case 7. 9.0% | 6.645% | 0.029% | 11.944% | 6.694% | 6.623%
case 8. 10.0% | 7.848% || 1.277% | 12.805% | 7.992% | 7.746%
case 9. 11.0% | 9.030% || 2.240% | 13.818% | 8.793% | 8.721%
case 10. 12.0% | 10.200% || 3.878% | 15.170% | 10.229% | 10.055%
o = 7.826% | 1.227% | 12.902% | 7.866% | 7.707%
[E 4.16] £ 8 DIxiAL (29 50d)el MELE D& 28 =ajo|g
o= e NS 0ld 24 2olsHe
R T8 9i=-Maxt | 191EMinl |19 Medien] | 1912-Mean!
case 6. 8.0% | 5.409% | 6.697% | 5.862% | 0.185% | 0.422%
case 7. 9.0% | 6.645% | 6.616% | 5.299% | 0.252% | 0.420%
case 8. 10.0% | 7.848% || 6.571% | 4.957% | 0.456% | 0.502%
case 9. 11.0% | 9.030% | 6.790% | 4.788% | 0.837% | 0.713%
case 10. 12.0% | 10.200% || 6:322% | 4.970% | 0.571% | 0.547%
o = 7.826% | 6.599% | 5.075% | 0.460% | 0.521%
ghd, =971z 30d ¥ 50l e A AdE vlusEn |A F
YE AHEY [27 411]04 Be vkel o] 7]k 50del gk Ab
BaAo)Ae Folg 4 Bxs [1d 49]9 30 £y B s
7w FdES THOE FdE XY AN A=TF Ha FES
To2 Z9 FHo £XE YUY ofe FES £XE Hlus
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= Aol AFAdE AL ALY, oY, 299Y, A=
A R =2vtgE g 9 ZevdE FAs7] flske] 3%l o

=2 1
B FREE 4 98 1§ &% 0d Agade] 9gE % wa
Sol B MEEAE Fsto] BHA AUH Far HEdn 59
g A e ALY aF 2 99 150 F0A AY W
1592%% RAsor], ARAY 189 AW 27 Bl B4
& o 046%<141 0620%= AU web AFAD 15 AY
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[E 417] £ olxAlde] 9s aEd 9d =a|o|g
= o8 =Y
) =y . 98 mp|0|Y
BEEREE AR 9
MR =5 EEE NEEE
o)
(0.460%) (0.629%)
A49s 354.53 24.09% 0.696% 0.952%
WEET= 234.29 15.92% 0.460% 0.629%
e s 86.66 5.89% 0.170% 0.233%
2098 300.96 20.45% 0.591% 0.808%
2993 428.5 29.12% 0.841% 1.151%
SR 66.7 4.53% 0.131% 0.179%
= 1,471.64 100.00% 2.889% 3.951%
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H(E2) 2000.12. 5% 14.85% 8.12% 4.73%
| (E2) 2000.12. 4% 15.30% 8.12% 5.18%
J (BE) 2001.03. 4% 16.59% 7.16% 7.43%
K (&) 2001.08. 4% 12.50% 6.51% 3.99%
L (&g 2001.08. 4% 12.66% 6.51% 4.15%
M (E%) 2002.12. 5% 14.56% 5.88% 6.68%
N (&) 2003.02. 5% 14.96% 5.25% 7.71%
0 (&£2) 2003.04. 4% 12.25% 5.39% 4.86%
P(ERE) 2003.05. 4% 14.30% 5.26% 7.04%
Q (£2) 2003.07. 4% 14.66% 5.65% 7.01%
R (&2) 2004.03. 4% 13.48% 5.37% 6.11%
S (&2) 2005.01. 4% 12.78% 4.11% 6.67%
T(&=2) 2005.01. 4% 12.18% 4.11% 6.07%
U (8%) 2005.03. 4% 13.44% 4.48% 6.96%
V(EF) 2005.03. 4% 10.94% 4.48% 4.46%
W (28) 2005.03. 4% 10.88% 4.48% 4.40%
X (EF) 2006.12. 4% 11.27% 5.18% 4.09%

g4 13.73% 7.15% 4.58%

oj’del A5E olgdt w=od RAAIPS HEA TS =AY A=

o Covar(R,,R;)  0.000333942
B ) var(R,, 0.000287 p5%5

g AEerldes EAZE vk & ATelA s 9 Al tigk 24

A, B ALEE AL F ARE mesd 2e A wE A

e A4S MEASTE 05904 18 Atelel A Al W dths AAS
BAY 5 A ol AAHoR BAel ALgH HeolEst fod v
Abelel o 2 PR
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ABSTRACT

Estimation of the rate of return for private
participation in infrastructure using CAPM

Interdisciplinary Program of Construction
Engineering and Management Graduate School Park young Min
Directed by Professor Kim Soo Yong

Rate of return (ROR) for private participation is determined by a
negotiation of government with private participation. Profits and
expenses are considered too. That means the interest rate of private
participation = combines =~ with no-risk interest rate and risk
compensation. It do not definitely present in private participation
planning. It also includes financing, domain of domestic and
international average loan rate. Risk compensation rate is considered
by the government office to negotiate an application of projects.
Therefore, making decisions of earning rate have encountered much
difficulties as well as problems. Private companies expect to earn high
rate because of their requirement of additional investment, except
constructed profits, whereas government wants to minimize payments
on earning rate. The definiteness or basis of profit rate is needed to
make a decision on profit rate of each other. Unfortunately, there is

lack of data about such domestic situations.

Therefore, this research classified transfer lease and earning transfer

presented by Capital asset pricing model (CAPM). The CAPM
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between risks and earning explain the balance relation. Many
investors efficiently dispersed risks on their investment, individual

portfolio’s risk and profits.

This research reforms a risk of domestic transfer lease and earning
lease. They estimate the reasonable profit and presented each result of
the investigation. The results presented political suggestion. The level
of presented earning rate is estimated. Domestic value of property rate

1s compared with company management analysis.

Moreover, in order to obtain recommendations for BTL and BTO
projects in Korea, statistical data analysis was used to estimate
appropriate rate (i.e., ROR). This research provided the estimated ROR
1s 1% higher than the current rate used in BTL projects. For BTO
projects, it is 2% lower than the current rate used in the domestic
market. The above results indicated that there are too many risks
about earning private participation. Thus, it 1S necessary to drive

stable projects to upgrading the level of rate.

This research estimated private participation’s level of earning rates
using CAPM. Especially, risk premium expectation rates of each
project were evaluated and presented. The contribution of this
research is that it can be used for negotiation processes and making
decisions. Also, the process on earning rate is more reasonable and

well-organized by using scientific analysis manuals.
Key word : ROR(Rate of Return), BTL(Build-Transfer-Lease),

BTO(Build-Transfer-Operation), CAPM(Capital Asset Pricing Model),
Risk Management, Monte—Calo Simulation
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