<
= H
=z g
oji "o ‘Nﬂ 0
o T X ﬂm wm W
: M_l dl 5 ° Ot Y o) i Ow .
ﬂrw”%abw - ® B 5 AN R "
R ] - - 2EE X%
a T 0 O ‘_Ll
o.lATﬂﬂam s EL.em Z e - ® B
W o . X3 B T o ®w o, r T 5 W il
= 7 o — ~a X —_ o] ® < o’ oy wWoT i
K = X o ) oy N o
- o A B -~ mo - G o B N = —~ ol
o X W X° ~< 0 i o o & ~ < br o )
) o W o i o o < o . T i T o —_ MM — 3
T W B X " ) S <
— — ~ ) ~ 0 —_ o| il Nl ~
X o Ao '~ CL "o = o — o o o
o M N 53 gl b o B g i T
o = TR o= R T b y R o 4 ® + g
- o T o = 3 GO oy 7 5 = s o
W = mo X oF JJo o- HM o) —~ %0 A W o VL Mo, °
Wz Egph 7 EE3T § if 277 3 233
"~ S XK To = B ol A ) Mo <] o- @L 4
HE sl M ﬂA.I 0 N ‘mﬂ o Jln/_lw_ oy = O_I., Y o~ < .NE 1.#0 Qﬂ Ht }M
) mgv;oﬂi = T BT a Jﬂr.ﬂoﬁ iy o ) < T
; N - o o T b =
W =5 o =5 o P B o mﬁ o X w g W
= oy T 0 i, 1o oo 5 s Ak s o) o mjy N
T T ~ ! b pe R R o o) i - A
- N ok e <R sl o - e EL 2 - S
m oY 5 1) 70 " W N o R m o ™ W
_&u%ﬁaﬂﬂow % KON M%?% XN ﬁ@%%%
o 1_. X o ol = N wo B f ~ =1
g 2w - mIwE ; o O P e
< Jo TE mﬁ T o At = o N iy M iy or i W Mr % @m o of B
o % B N =T IF mlL - el ww %o 5 X B ol o ;ﬁ T o = wm
— — ;O T - — ° X —
o oy oy W H..]km R W o JL.L = T .0 o) o mu._ = X o5 o 0%
T o F P g M%ﬂ#ﬂ]mém W L, B N
®ow < =M s T = NI oo B e Dy = ° o
= T R T T W ol 0% T o o o A o g o . ol ! o X =) km = mrt dr
SO o o j T & T T £ & P =0 %o
. %O o M wON PR BT oF ., o 7 o 3 —_ o e <
— @ @ 0 ﬁ:._ oo N Hﬂ.._ s ;oT it ol T 70 =) gl > i N 3 1
@ o Hourﬁmomoﬁ Py = T &
S NS T of = hoHH T N o= o
© o N F RO % T el > o) —
a O Cul-Cll To! Mo )X o 0w <
@ @ N R =1 z.#o EO AL 7 o o)
S <Py % W No o] T ~
) o XY ~
S
©

B-36-1-[1xA]]

T

)
i

1
-

o]gj\



)

=
=]

| #Eo] w

EeRCELE

Ll

s

AL A ol

2

—_—
fife)

a

+
s

) npee] oWz &

SR

L R I R B S I

= =
T8

3k

@ wAE A PEDS O] 9
® FAAAG BE WEA

-
el

Ans 244 hrhet

o)
=
==

ol

O

or
A~

Mo

0

1
| .

Aoz ALg| A Aol 9wl =]

7=

o
ol
0
ol
G

.
1o

17 A4 d=7b e dels Hde o

3]

bl =

S

A= A7

3z
3t

1A 718 o

3t o

=
=

LD

o

)

=
=

=? (5] led #d o

@ FES ALY 9 AR

a4

)

opo] glow

t}

FRol kA MA A etk

o}

3 1

=

We A1 4ol

B-36-2-[11LA]]



©WoOe e e

®

JALEA ) YoM FHAY) BF ¥HoE &7 ¥ RL? (HE 9
W gl 0F)
EAANEANA A3 ohel= 1 HAEAY FE

o of FhT.

il
N
o
ol
L
rlr
_>|i
N
o|\
of

A7l o g oA EA O A A3AFE] etel= HAE TS A7F SR sk of dhh

Aol ohd SAHEAAA ool A obdg FAAY A olg BA R
= o}

frhs Ae AN RE

oz

B oy

EHANEAS FEE o2 UIT F+ Q& A3 B F e A2
F 22 AL? (HFe] o wald mE)

5718 w3 A3%
2. A3 AABHARASG stel $717 FRE AAR Bl A
A< ASE A3%

g olgstadety, Heldt oAEAR ALY &
¢ |

B-36-3-[112A]]

©



10.

e © ® 0 o e

© ©

ze 94 glol BAFIAA WY QAo At B Afe B
FE mOA el e Aeke Adssln, 0101] o@ Mmooz 84 ¥
Ae? (EWHAE nARA gou, tEol Yow B 1F)

Zol 91 Akl wel wollAl AfrdeoldsrlE e 45, W W B 5719
Zol 91 Ak BAl AFeHAR]D A5, L= Hol Al Aleke] ol H= Esfuld
ol o FAUHAAE LM = WolA virithisS 738t AR5 FH 3
031\ %

= =
59 APdol gl @, 9 Ae FAw Aow
1

Fol AR BRddE 9 Ate

CAES 92 FEU ] #F HdYoE 4 &L AL? (U] JodW %

o
ot
ol
o
Jo
1o
Jo
—d
rlr
=
G
ot
do

ot
>,
)
4
-
ot
Lo
>
ol
o
=
)
ol
2
i
i
=
A

Ao 2EAF7E obd RL?

wele] A @ delelel A
wele] el F)A @ Yol 4sziel A
delele] st

B-36-4-[11LA]]



[e]

A5

T

T

o] el 3

#H o o

2

=
-

A ol EAwuA o] #54

uk
=

=

=2

13. EX A7}t

)
A

=
=]

B
ol

? (B&°] 3

o}

1 Aok

T
T

b 9=

WAL

4

2z

ok

i A = 9] o e A <

[

A 74 o]

[e=]
H

&7k

S

® 7t A7)

@

e

__OL

R EEEaE
@ #hE wow 9 wimhAkE el

ok
°2

of A= wjvhA

<3
T

17}

I}

=2 Heg

8

o

+

oM, 1 Ak

b

kel
=]

3]
1

k)
8l

stol 91 wiwj Al eFo] A

5

o

a

g

el

Bgjo]

]

=

© Ab7lel €]

14.

—_
o

Tor

4o

el ds AEdn

g

|

o

A 32kl o

el <
@ dielQle] wedol st e

To-

A

AR Ale)

Hl o
T =

o

EE

o}

=

i=]

S

5

]

o
R

D =49 4HA%} %
@ =49 4=

ol

To-

o] HA%

B-36-5-[1x A]]



16.

® ©

17.

© ©

18.

® ©

MEDNY TRl B HPoE $A e RL? (GEo] Jow #ed
7} g)

MEPS Y Aol RE AF, 1 FEFEo JUNE WEAAE HAS
Aoleta 914E wel vhvx REe TEIF €A gt

wul Aokl wujulgel Behw Qste] BEAH WEAAA FEA A5, T
a9l Adte] B Al AW 5 gl

EAYY R FAHOTWY olet BAHORE & F orh

BB o Fuluhel ] wh=ele] wpelaglel A2ohglel AT sbRE B, A2
wjEole] whujAloke Eolm Fele] olste] REZ HA th

cdAEe] A4 #F Adon &7 g A2 (FEo] Jow Had
)

Aol ol@rlh mel@ Fol ARA 2ol dskel AAA ARl A 7]
e Fold AS, Fel@ oW/ ARRE b WA RS DY
ey Ade Augor Jgel was 1w 2EAEA} AP
Falolae] Fude] Holgls AN 1 Fude] £BH o FRE LuA s}
Ak,

wlgelo] i) AR AL A% wol Fisn Qi o4 1 2ol
5714790 AN EE AAEA e

H(1998d 34 14 174 E48)2 A7 &9 F34a4s dAGAd # =2
o F9 glo] 2016 2¢¥ 19¢ 24 104174 ZoA w=3Att. Hol AH
Ackes HArstHAE BF, 2 A4LE2 AAZAA AT ¢ A7 Ol 2

Ao FFY 5 G ARE TARA GE
2020 3€ 13 2441 @ 20200 3¢ 14 244 3 2021 39 139 244
2021 3¢ 14 2441 @ 20261 2¢¥ 19 244

B-36-6-[112A]]



)

=

=

? (F°] Aod #Hd o

[e)

AE A

19.

Ay
Nlo

N
__OL

]2 Al o

Ho

hw ARl = 8

1

| .

5%
o]
__OL

Ay
Nfo

e

]

o

)

=
=
S

A7} ol

Ao T

Fiasy

T

T

]_
714191 9]

9

p=1

[€)

[

4 ¢l 2 Hofof

T 1

€

T

Fe AL? (FE

7]
7]l ]

L=
[}

A==

o

<? (G5 lod &Aoo o

7}

=

T

0]

gt

j

obut
b1 9]

7t
7o 7]8t 5717 AEEHYEE

b ohs

°©

=

B-36-7-[11LA]]

o
T
&l

°©

2
7]
=

o
7AYol Hs I

=
J

A

4

S
o

T
-
=

T

o

7]

THho 7 Holof

73
L=
[
4

J

b
—‘3

=

.

-(‘51,

AR Apao] A

g,

1) Al ol

7ol 7]

L=

[}
A==

o
=

[€)

shej o}

oo x| o
gE Az o

e
@ 2 g AA

@ 7t
@ 7t
® 7t



)

=

? (8ol lod #ed nF

]
2 A Akl

g€t

-

) .

=
T

o] 2}

S JAUFEMA) S ZHE o]0

S

@

)

=
=

Moz §4 Fe AL? (FEo| o Bad B

B
)

T
=)

fa—

0

,mo

s

o)
7A

Ho
o)
~

Gt
A
e

A=

)

&fof of

[¢)

=
=

g A

S
=

al

%

N
g8 Az

=

o] Yol =},

-

=

27 (hFol o wed o
4914

A fA FPEE

A
R

]

[}
[e>

-

L
.

i

I3

o o
ol 9] Q9
B-36-8-[12LA]]

j

o tjabe] ofi

Ly
=

Aol

o

T

]

@ AT

TS Aol

e o olg®y.

Q)
3l
=

@ FFHA ofUF B
® A% o9 A

@© el 2

@



25.

26.

n
o

2 Jo K o2 fo

20153 597 BWYANGgR 43 HYFEA 7Y A wE, F
2Z2A FE54 vz=d B duAGE AZstn das AFH F,
=2 AFHANAFTI/IE HAEEUY. oo #AI} dPo=zE $& A

N
Mo
L i

=

2 AL (8, TREN 4AAAYY S/ B WE, As=
A g FuwA B Sd) S AFsHE A9 AR gow,
ow wald wg)

1. Ho] HYAdggAFs dA X AF, 42 Wl Wt LfFAoA
= 37 5 dAoh

L. Ho] BodggAgS & AAD ABF, A Hel thste divigi=
o wtas FTE )}E‘r.

T, ol WA ggAgS ¢ UNE AF, 42 Hl st IR
IJES AU & LA7dodTIIE AT F do

2, o] goigdAds & JUJE A5, 42 HS dAstd A B9
719 A28 AT FAIl el st wigde AN 2
dolde71E 72 + U

_a
i
o

- @ v @ v, = @ —, = ® 7, o, =2

SHRHFS7 A Aoz X F2 A2? (BGFol o #AHd ©F)

flo] 158 A8 2o w4d = GaAse] Gelo wep Amd £ Fole

ol

ENAYS TG U EX7L HAA 4, ZolA HNez mExn S8R5
o] o7t ek, Wol AA3 g wiv) GFARALR ot EXAYSVFE
ob W stow ARd AfdAcHdSIE FRoI

o ) 2, ATl i Abolo] EAES 6] e A9

o7} gl A9, e Hol kel 48 AvelA ol A5E A7 & gl

9 I, F7hul4el 2, AFu5e Kol Mo RRE Ko o A5 &%
golat 49, 2ol WEe AR Ldets He HoA 2fol
S

il

ol Mozie Hor old%/E 5
o

& S TES A B

B-36-9-[112A]]



)

=
=]

v o

B
o|

? (G&°] 3

o}/

ilin

!

I

)
TR

A

B

gl

ol

atA =t

EA o g

o)

As

4ol

5

Ho

@ EA fol HdEol A= ¢

e A7F BA

g0l

o

O EAZ2FA7E 2 A7l

o
Hr
N
o
G

A&

=
=

2
o el

8

A 32} 7}

o] =
A -

1l 747

7)ol ol

=1
o

?;5‘:]1—

gel=

T
|

fite)
;Q_..ﬁ
o

)
o
ﬁo
)

p=1
[}

el 2 7]y E 1

o
A9

B

o

)

=
=]

wH ol o

B
o|

? (B&°] 3

o)
K

o}

A Apole] ThE Hefol

)
!
il

]

o}

r

o Hgz

!

—=
o

4

!

Gl

S
pul

=3

o7} gloje

Al 5

S

d

B-36-10-[1xA]]



30.

31.

32.

FAEAFPA] B HYOE 7 B AL? (HFol Yod wA) 1)
EAe B3 0 ARG FS, FAFAFRA B Wy, o FHe ¥
48 £ wE HEPA) SHSALNA F454 gt

FARATYNL olF AT Baiol goldw Fas sda

NE 2/ AueE g3 EX9 oo FAFse]l AAR BREA F2
5 A Faa i ASIE FAEAEYNC] AgA

EYA 1AL FARAFRAA] Hge do] ALY s Y= Ao
0 Ede s 378 5 v

FARAFYA] A4H e £2o Z3 wAS Aol dolA, (AW, oA A%
3 gAste] Bze] w3 % S| AFFgol oH ole] uteh AYstolof Fuh
B 2f XEAC Bte] Zo] ARASANLE FYHAoL 5718 AreA R
3 Qe Aol BH APOE $4 e AL? (HF| Yo

S WA vz‘;é}‘% T Sl

wol Heol widaeiol A= 7bad Agol= Wik e v v

2ol AFE AAstd Algolee ¥R FHO HEI LfHoAS AT
AL A~

2o XEA t3t HE5A 7 FAoE B33t Ho] otz Ho A o= uj
T3 A9 L8 Ho giste] e Fe = o

XEA 7L =89 45, %

HrArel sl B xte] HERA B3} Aoz §3 & RAL? (FFo] o
W g ©E)

Helel dEg dolm ARE A % 1R 49 o) Agsigre o=
& WhEkE ot gl

FAZE AL 2uF Aol o e grhE mastelo}

Afgol ARl A i ARFZ Aste] WA w: FEE A9, A 3
FARFAE O oloje] AEaE GENA Hgolof drh

B-36-11-[13A]]



)

- Stk

A ge RL? (HEo] glod A wf

2
e5

FA A B HPos

33.

o
N

N

@ FFrRAA] WA e o]2ZA] of

® A4

Fol 2 Ao A

)

AR -

=
T

A o

o
=

A5 7

- o
- T

7!
o

Ju—

ﬂ
Ho

ol
v
o

K
oF
i)
o

ol
T

)

=
=

o] =

o|

]

S

2 e A

Ach

TFEAO T o] &4

bol 1=

S

5|
pul

A=

o=
o
T
o

nR

il
prl

—r

0

o
il

Mo

tELEE

R

bol i o)Al

S

)

=
=]

=? (5ol fod #AHd o

TAGHA BT
O FATAY AFEAF7E FAH 7] o] dell= A&

35.

A

o

73

s}
ol

L FeauAgne AguAa

® AeeATARNT AuE

B A A A Al o) HE

T
-

4171

Nfo

ox

M
-

o

X

J_,mo
o
o)
G

B-36-12-[13A]]



Al

36.

N
4r
N

7F Sl

Tor

I[N

—
file)

ilin

Apoll thske] 1o

s

LEES

SICEDIE

af

A qAaL W

-
T

® A90%

ko)
T

s AAs FAd

=

Te AU Aol Z Bee AAARAT 199)e 43d FA 2

37.

H)

al

(k!

zol 2 AAAAN K Bele ARAHRRAAY

oje] & HHo=

)

=
=

gl wh

529 4F, 2 AAHEY &£9EAF

(i

5

5=

E’_]__

0. z9 AMAe £&71%

.

L. Z9 AAde] BAABANHE 45, DA

ol

o]
Jo
G

AR,
c. /Y AAAAZEE NER

T it

AAA AA - o

ol

W=

&7t W82 F859 A9,

=
T

2. 29 AAAO]

@ v__|7 1::7 E

@ j’ 1__7 E

4

LED

(e]
TS

HolA FEddE2=24 A

=
=

A v

38. & A7l 2%9 A 1

o~
ol

)

=
=

gl

)
pul

)1\l_

A HA Sl =

s ie)
- =

]

o A}

=
=

@ wd sAZ 9 HA

F givk

o1
=

g WAl

o

Aol Al

p=te}
=2 =

@ wkd Zo] £ A

[y
1o

el

o

o

SERE

=
=

nhel o] A

—
110

,.mo
o

J¥ ol Al

p=Se}
=2 =

© wkd Zo] 9 #H A

)
iin
ﬂﬂ

B-36-13-[13A]]



)

=

=]

A ge RL? (HEo] glod A wf

2
e5

AW o=

Aol
TARF7E A gt

+

k)
yl

AA A &

39.

A4

-
R

qro

%R

ki3

IH

=0

A 32 Al @

[e]
AL

Slo]l A A

PN
S

o)
T
J

A

AANAA7} &

@

o

of et &
@ e A

T
-

W

il

—_
o

5712

S

)

=
“

HO]’B—]’]/]—7 ‘1—?4

| gl w
E__

of 1 A A

o)
ool

o

K

AA

-

.

o]
PIS

J 5 o]

8

J

d

5
T

Fol vt A o]

)

ol o

=
3o A2

[e)]

7F Al =H, 1

T

22
=]

_]
7]

zal

j

o

Q@ EA¢t @

®

B

B-36-14-[13A]]

2 EXe 1 A



4].

© ® @ o e

43.

44.

A 2H A B Fojd A5 3,0009S ZF AE3ste 71F el 604
20599k 71F el 10099 YA 182915 2uadz @}, o

9 gALEC 44 2002 FLHUW T§IURE 9T W Aoz &
o AL? (@, 2R Fel XAG YA 0 FALATHEL S o

Aol dsto] BEFs)

XA AuEe FaAa YA sulwe F7A A Bt

XA v S 7L YA o] v A Aok g

- XA ANFrsFdr AZTESTF 44 Qp=3,600-20P, @s=300°]t}.

AE7E XA 3 EF 10099 AlFS AvAAA B 9 AFEA
(deadweight loss)2? (&, @Qp= FL % Q= FTF %, P 7130t)

0 @ 10,000¢ @ 20,000 @ 30,000¢ ® 40,0009

0

v FE gl 7149 Wt #AAglo] F ——rLUHOH AR 245 A=
o B gujol g s29 HHaHA e% , HHlol e a9 W
Hol Yo, 29 7HAGHA ex HUHFYLE E’\]?l‘ﬂr.)

e=0 @ 0<e<1 Q e=1 @D 1<e< ® e=oo

XA Al &A= B3 Zwko] EAsta, XA thd Hp 29 AE
8357t 472 Qp=10-2P, @Qp=15-3Po|th. XA 71AHo] 254 #, A
F a8 NAgEgY2? (B, Q= T8%F, P 7HF0)1, 89 71499
4L AU geE EATH)

0.5 @ 0.75 @ 1 @ 1.25 ® 15

B-36-15-[13A]]



47.

® ©

© B 0 o e

. Y zas&Es

F719e) B7] FWLFFI C=25+5QY ©, FrQ ©r] WL B
Hgos && AL? (B, Q= F(+)9 Ao}

BE A Frold W AN gy AN L 2o

BE QA pEeA Wit aAN e st

WALeFo] Fhatel whet @AM G Frhaich

B BAe UA Bejolt

Waksro] Q1A Gz o)Akl A @A go] Witul & Zhar

© Ulx,y)=xyeola, XA YA 4] Zzh 2,000
8,000 o, &52 100,000 o]t}h. A SF sl HY F Lo SUistE
v v FAA FANAE(MRSxy = —AY/4X)2? (&, HL& XA YA=
avlsta, x= XA &, ye YA v FoH)

0.25 @ 05 ® 0.75 @ 20 ® 25

XA AR AN FH)9 gRadrt dAT o FJAEF FEAM &
= AL? (&, XA AZL SdBAA G, XA dg +29 HAR F
7o WHol Ay, AR AYL v JHAdY. P XA A,

PMCE XA Y A3 @AH]E, SMCE XA A3 4 A ¥ &oltt.)

P = SMC = PMC @ P=PMC > SMC @ P =PMC < SMC

P = SMC < PMC ® PMC <SMC <P
. AU R o] B #I MY oR K& ZL? (B, AHAE XA YAR &
gtt}.)

2ouAbe] g8 U=2XYYd W), SHA A &S A s

2u kel 4T U= VXYY o, XA9] FATES AFr)

vAte] #8357 U=min(X, Y)Y o, 589 wxggAdS 0ot}

2B Ae) E8857F U=min(X, Y)Y W, 2548349 7]&7]= &()olth
rHlAbe] BEFFIE U=X+ v W, XA 71Ao] YA ARG ades
XAet YA E &d H&E= Av| skt

B-36-16-[13A]]



49.

50.

ol. =

52.

o3.

SABGNFAA ol && Fusse MV AV EEFt C=Q -
AP +8Q0 T, SABANGY BF7IFINA(P)F MENA] Fr TR
F(Q2? (&, 2= ME74Y Z7IH&dF= FL3t.)

P=1 Q=1 @ P=1, Q=2 @ P=2 Q=4
P=4, Q=2 ® P=4, Q=4
FHH ABAZA Sl AIHE AE 2F 28 AL (%, FHA A7
A AE NG e ol eI FTHG)
T e FAFYl BANERT B FEAN AEFS A
et

Lo 719 BAFY] AT Re FEAH ¥EFS AP
c. 8 J1ge] Adste FaFe ¢
2. A8 7199 3714 ol & 0ol

1, v @ 7, = Q@ c, = @ 1, v, = ® v, =,z

=A47Id B2 F A A, BAlA XAE o3t Aok Bkl QojA He

@AM &2 00tk Fol A, BN Huse $aF5E 27 Qu=ai-biPs
S Ael s

Qp=az— bePpoliL, Hol Z+ A& A ol&StsE & A

°] ZotA Al HE (ag, by, az,b2)d FALE &2 AX? (F, ag, by, az bee
E5F &+ o)L, Q4 @pc 4 AZAA 23 XA BufFoln, Py,

Ppe 7 A AA XA 714 ojH)

ajaz = biby @ aib; = ashy @ aibz = agh;

a;tb; = astbo @ ajt+be = agth

?

rlo

A

r

71 B A (Giffen goods)e] 89 #I dHo=E &2 AL EF 1
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=371 9 dATYLS A EY ¢ vhH A ARG AATYS AT}
A3} 2}
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AAA7IALS A G733} AR Eo] e HoA Akt

F7d oA 5H17IAS AAA oS A5 7 Av HvhAE, dAAATIALS A
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g sl e SRAS U
g=21e s F2 A5

of

—_L
=

B-36-19-[13A]]



64.

65.

66.

67.

68.

HHAAA Bxe FANFFIE Y=AKL' |t} Aoz Qe Lo
A7) Aoz HAsE Wl A APoT 2L AL EF IE
IS

RAE? (&, A% K= IA3H, Y= 44, ok 03 1 Abo]e
TN, K AL, L =5Fo= AT79 21

. FEAALE F71ME Aoh
w1913 Ak S8 Aol
c.AEe BAMRL F7E Aoln
2. =59 dAARLNLE FHE Aol
1w @*1’1: @ - © @I_’E @:,E

3) Y= AKY*[¥*e]T}. 20153 B9 A2 Z71&0] 4%,
F7h&ol 2%, =5 HF F7l&0] 1%Y A AFIAN wE

%9 2 A
20159 AEZE Z7182?7 (&, Ve AL, A 292844, K= A&
LE =FFo|.)
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AZ ANAARG] g 2S ), FFAFHOE §& L2
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B2 I=2-r

HBAZE: G=3

MD
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HABAL A=Y FHUAEZ(Y)] 500002 FFAZ(Ge] 1,00001" 41|
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s A5 2S5 AF, dARETAY AEdLE(THELEE)L? (H, 75
FASE ZIefAaSe] X3 H YA &3, FoAR x4 ¢
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( )=/ FPA7 FYATAE FFES HAT AT MFS 53
A8-49 Fx7F dgF EW A (tranche)2 748 THLE L4 )
Y FAS T3
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=, 22 A YA o] E(syndicate) 2. A4 f-535 A (ABS)
o, AFAFAFALA
O = @ v, m @ v, = @ =, u ©® 7, e, u
100. 52 tARTAY 19 ¢ dAsE 35 et (AFdA)c9494cs
(NOD2? (&, Foixd =70 &3
O Ydi¥A: 100 m*
O JduidEzF m¥ dh=E: 20,0008 /m?
O FAEHAETZH: AL ddEY 5%
O 9d74H: FEFA5Y 60 %(Z7HdZ1H 2,000,0009 £3)

@ 10,080,000
@ 12,320,000¢

@ 10,880,000
® 12,420,000

@ 11,120,000

B-36-30-[13LA]]



101.

102.

103.

© e e o e

104.

thed ge BYRFAY 2ARNA AGNAY EX @rE? (@, AEL
AP o= BrE)

O AHYAHE ML
- EX - AE A AHrLY 0 300,000,000
- AYAIHE : 2016. 2. 21
- EX @34 : 250m?

O WE #HE A=

U

- A% d4W3 : 350m?

- AE ALLEAY 1992, 12. 25

- AE9 AAF HLISF 504

- AE AzELHAHAH 71F) : 500,0009/m?

O #7leAL A4y vrddrt 7E, Z7hE 0"e = 7HA
811,000 /m? @ 822,000¢/m> @ 833,0009/m?
844,000¢) /m? ® 855,000 /m?

e AEE 83 A7 AAAYEE? (&, F4A 2719 33l

O AEAYE: 200,000 (MY 71&)

O dF38 AEAS zte dAFY €59 400,00094 (A 71F)

O AEZH AAS ZE dAF A7 80,0008 (F 71F)

2,400,000 @ 2,480,000 @ 2,720,000 @ 2,800,000 & 2,880,000

AFH & B3 Moz &2 L& AL?
A=

AL FATFAEROE)S AFAw55(ATCF)w A &FAY o= U H &0t

FEUES FEANS FERAZ b &0l
FRESFNIME FF40S 2992502 e golth
DAZFEDCRIC] 12T 4om #9dga5or 4eF AR5 FE

ARA ] B FAY ARRAGAT} FARAE JALRS W gFH A
et GAstolol @ 718 Algo] ofd RL?

FAA @ N#AA ® Oied

7144 ® #AA7 2A

B-36-31-[13A]]



105.

AEs —?—‘5—‘1—?%]1}3% utE sty 3 20x6d 1€ 19 @A, 49 ¢ wid 2
1,000+ ¥ Edst= 43 w19 AI]H I TFAs AT o] AVHFY o
Ago] HIE ﬂ 10 %2 4d F9 v YR =?

O 454174 @ 45645+ @ 46217+ @ 46417+ © 48217+

® @

107.

108.

AAPI) B FHA BB B APOoR $A %S AL?

AEs 244371 wol d7his d3Ho= Agstofof gt}
F50e AAAAG el FABANS AHH 0T HE3holo} Frt.
AsabE A el Aty s dA Ao Agstelof s, e
w0 BEAPAVL Qi BAL AANRIN R FAYE F 9
e REATA BIHREA P F TAVWE B 18 L7

0. EAAA R EESES.

c., @713 477k a. JAREAdEY
1w @ v, © Q@ 1, v, - @ 1, =, = ® v, ==
e FeiFAe 44 desgFolth. o FAMY FIHAF(PD=?
(&, d5+ 3 42 7IT2 AAAs L, 09 AFEES dF

At 713 0 1d 2 3d
d53F 2,000 550 1,210 1,331
1.15 @ 1.25 @ 1.35 @ 1.40 ® 145

B-36-32-[13LA]]



o)
o)

=z
99 F

s

1 &7

2o

© Fge Ade T4

A =
= O

3 A

EARN FAANMD o §7b5

) =
=

A

%23

Eal

] 2|

= o =
Fele Fu

N

@

!
wn

el

]

W) 5ol

S|
=

Aol el

bpol

5]

B

Zb Al 71

s

el

—

;01_

o
w
N

B

—_—

el
Hlo
ar
N

p—

o]
-
N~

jgase]

—

m]

©® A

/\o]_

SRR

ksl
pus

=

9 o] 4o] oo}

ar

A

A

784} )

W
=<
o
il

A

Z]

w3

® A7

Fiasy

7ol slofok

2 o

A REEAE AL RS 1009]

= @ o I8

2

gt

7F Aok B AAE 7)ol whEtof

=]
T

1o

i

11 NG 3Y 24 5089 4427} B3} 2

]
o

0.6
0.4

20 %
10 %

@ 0.0024

RS

® 0.0096

@ 0.0048

@ 0.0014

@ 0.0012

F2H 2 1] & (WACC)L? (&,

3

Ry

112. 95 2& A8 o] F5i7149 72

H] 8 (%)

15

4,000

6,000

@ 11.0%

a

A7) A E

® 12.0%

@ 115%

@ 10.0 %

D 95%

B-36-33-[13LA]]



A

ARos &7 &2

il

k)
yi

3. 2543 B

11

—_
Ife}

gyl
wj

=)

0
L
27

R

Nfo

To-
oF

of wel AdGAA} R

A o7}

x

5
T

7 e Al oF

= o
o=

Al
=

1

o
ﬁo

o

Py

A

[e)-NeN
-1 =

o A

z:,—l_

of ¥
125 E 609 el =

Hlo

<

A

Al

o

o

A= H s
/\Hg

1

°
.

o ¢

°©

o

T

FARANE 87

= A
i

@ A A AZAALY

&

G
oy
;OL

W

RIS

S

1<)

Kox
H

o 7]

<

Aoksl A7t

[e]

o Fue A w

o

I} obg

1

0 EXY ¥H F

O EX &

=

Z]

0

NJo
il

jpuze]

dr

O

A

@ N

B-36-34-[13A]]



. —'—J_g_)\]_u
" 3
1 1]’

T
A
%Lu -
® 5 w o ¥ Lo
© o w_ou ° %u "
i % s & = Lo X =
ﬂo.wﬂ_u X ”_1% q@o > o o il zw N = Ll
A e ~ 2 = M . Mo o
o " o @m & g MM % W I - wxw #, e
=N £l - N M ZH W _}o % TE = o
o X o|/ m N 5 S0 Wﬁ zw _~ A Fi W_, X
sg g £ Hfﬂloiygﬁ1 T
RIS £ & 5 ﬁﬁvlovsba,ﬂﬂw X
rx X E s L8 L g =
— n i £ o W = M %lﬁﬂlwﬁmo Fo
WAI 03 I % =) o N e 0 io NH lo
5 M o S o o F = v & o oy
to T ajf oy el 8 o 9| B N | Mo Mo Nlo
< K — 1 o X =N o ~ — o o "o — X
< KO —~ X EN Z X 0o ~ il
=2 < of ‘& M el = S Ho X7 ) WW n N o
o o T -5 G S ST = oM ® o A N
- ] g a m oo Ly ! JJJ o _ o Ho
o% ey 3 = o ° ﬂ@rﬂﬂyw:c}rl
S 5 8 g C e T N = 2 ° ¥
- ‘% o 2 m < — X ojy 7 Mo T T T 8 ,UF
e TZC i AV_ZDQOE,E};%L; 5
=S T o = = ™ o+ N — NI han B do J
g P g =< glogwf;oﬂwfjﬁ R
S T w T 5 GO S z = = % o o
<] E g= o 1 X % Ot Z.o ‘Bo i o) & 1;1_ o) ,_.wm il o_a EE .
2 X g B MR A w5 < o RS z oo = X °
N 2= = 2 &) oW N T o D g I3 7 <
IS % = g TH & s ~ L s O = o) X "
iy o A - O o N = T s 0 <0 O____m
X o @guuw w &0 vaAﬂ%%%wﬂ
- oE T 5w £ o I = i Ty b T - %0 )
X T Y L) S & N 5
m o 2 o g = T X T oe T ] el ol
5w £z B g1|mH%1.x LA m
&E%ﬂuﬁlovu _z#dmrédﬂzrxurmﬂé o
& LTS EE T = Loz - Eho 3 I
<t _,:1 & X = o — M.o T~ OU 0 _ N
&) n o T 5 ~ R T i = oF N )
® o N T o g X =
S o o m " Fn B I 20 8 < = Ee
© N il e o W 5= < By >
Rlu. ay N T ok ﬁ_w.._ it =3 mmra o "o =
— @ X T ™ = Nl G < _ﬁ
@ 10 Z k)
Fw T a M £e
© @ N1 Ho
@ "
<
—
—

B-36-
35_[1_}?’_)\]]

Eidsy

K3

2] ¥} A o]
A% Al

-
R
-
-

@ A rkA

© &EA



118.

CEA Ao AR BRAM AT HZ(DLHufp)o AL LL
Hew A%, ATAHE o] 8AFE CEA AT B %A (¥, Aol

g auAe AYRRASGE 203, CEA AT F 50 %7 AZAH o]}
BEAAE o &%)

CEA|
- AH|X} HFR|
- 915 2083

2,000m

O 50% @ 10.0 % @ 15.0% @ 20.0 % ® 25.0%

119. 3t g &3 d9oz 4 &2 A2?

@© Ate](Asset Management)= F&hArhS X E & @ (portfolio) 7 ol 4]
delsts Ak - B S E v dh

@ A2t (Property Management)= A AdARS A ARG B BFEEO] 2
o @] Feats Ao L=Hola Tledl] SFHE TAGE FeidudE
of ] gkt

@ WA= 7es FA7] A Aol dal s B HAS s s ¥
2= 7lsA S g dgEn

@ gREAS AEdAE oledomA FelFeola Asty, distE
S AuAE BS F dns Aol A

© 71E7A S = AZtaegao] fgad A e 28ttt

120. EXNAGTZo| B #F Aoz A ¥ AL2?

@ WA (Burgess)2] 54 9ol2 =AY AH A FHtekd

@ @2~ (Harris)9} &% (Ullman)e] oA o]&& EAI7F 1 =AW AR G719
4ol I FAZ= ol Eolth

© sAdolE2 =A 2 TAA FAdReE FdEo] EsHuA AT
= o] Zoltt

@ vEidolEd TolE(Hoyt)ol AHelEe dAS 57 S e A
dolEell A oA AuFA et AR Abolol ] A8tal vk

© Aol =AE aeds el FFHo] Al Rger JAdts ol Eolth

B-36-36-[13LA]]



