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A Quantitative Analysis of the Impact of Property Taxes

on House Prices and Local Economy

Xiangmin Liu, Liang Peng

Abstract: We use city level data to build two models to quantitatively analyze the short-term and long-term
effects of property taxes on house prices and local economy. The shor-term model focuses on the crowding
out effect of property taxes on households’ mortgage payments, and finds that an increase in property taxes
would decrease house prices. The model establishes a short-term quantitative relationship between the
property tax rate and house prices. Our long-term model focuses on the effect of decreasing demand for
mortgages due to property taxes on commercial loans, and finds that property taxes have a weaker effect
on house prices in the long term than in the short term, and might positively affect local economy in the
long term. This model establishes a long-term quantitative relationship between the property tax rate, house

prices, commercial loans, and local economic production.
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.293% | -0.584% | -0.873% | -1.161% | -1.447% | -1.731% | -2.014% | -2.295% | -2.575% | -2.852%
0.50% -0.584% | -1.161% | -1.731% | -2.295% | -2.852% | -3.404% | -3.948% | -4.487% | -5.020% | -5.547%
0.75% -0.873% | -1.731% | -2.575% | -3.404% | -4.219% | -5.020% | -5.808% | -6.583% | -7.345% | -8.096%
1.00% -1.161% | -2.295% | -3.404% | -4.487% | -5.547% | -6.583% | -7.597% | -8.589% - -
1.25% -1.447% | -2.852% | -4.219% | -5.547% | -6.839% | -8.096% -— -— -— -—
1.50% -1.731% | -3.404% | -5.020% | -6.583% | -8.096% - - -— -— -—
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.305% | -0.608% | -0.909% | -1.208% | -1.505% | -1.801% | -2.094% | -2.387% | -2.677% | -2.966%
0.50% -0.608% | -1.208% | -1.801% | -2.387% | -2.966% | -3.538% | -4.103% | -4.662% | -5.214% | -5.760%
0.75% -0.909% | -1.801% | -2.677% | -3.538% | -4.383% | -5.214% | -6.031% | -6.834% | -7.623% -—
1.00% -1.208% | -2.387% | -3.538% | -4.662% | -5.760% | -6.834% - - -— -—
1.25% -1.505% | -2.966% | -4.383% | -5.760% | -7.098% -— -— -— -— -—
1.50% -1.801% | -3.538% | -5.214% | -6.834% - - - - -— -—
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.305% | -0.608% | -0.909% | -1.208% | -1.505% | -1.801% | -2.094% | -2.387% | -2.677% | -2.966%
0.50% -0.608% | -1.208% | -1.801% | -2.387% | -2.966% | -3.538% | -4.103% | -4.662% | -5.214% | -5.760%
0.75% -0.909% | -1.801% | -2.677% | -3.538% | -4.383% | -5.214% | -6.031% | -6.834% | -7.623% | -8.398%
1.00% -1.208% | -2.387% | -3.538% | -4.662% | -5.760% | -6.834% | -7.883% | -8.908% | -9.912% |-10.893%
1.25% -1.505% | -2.966% | -4.383% | -5.760% | -7.098% | -8.398% | -9.663% |-10.893%|-12.090% |-13.255%
1.50% -1.801% | -3.538% | -5.214% | -6.834% | -8.398% | -9.912% (-11.376%|-12.793% |-14.165% |-15.495%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.305% | -0.608% | -0.909% | -1.208% | -1.505% | -1.801% | -2.094% | -2.387% | -2.677% | -2.966%
0.50% -0.608% | -1.208% | -1.801% | -2.387% | -2.966% | -3.538% | -4.103% | -4.662% | -5.214% | -5.760%
0.75% -0.909% | -1.801% | -2.677% | -3.538% | -4.383% | -5.214% | -6.031% | -6-834% | -7.623% | -8.398%
1.00% -1.208% | -2.387% | -3.538% | -4.662% | -5.760% | -6.834% | -7.883% | -8.908% | -9.912% |-10.893%
1.25% -1.505% | -2.966% | -4.383% | -5.760% | -7.098% | -8.398% | -9.663% |-10.893% |-12.090% -—-
1.50% -1.801% | -3.538% | -5.214% | -6.834% | -8.398% | -9.912% |-11.376% -—- -—- -—-
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.305% | -0.608% | -0.909% | -1.208% | -1.505% | -1.801% | -2.094% | -2.387% | -2.677% | -2.966%
0.50% -0.608% | -1.208% | -1.801% | -2.387% | -2.966% | -3.538% | -4.103% | -4.662% | -5.214% | -5.760%
0.75% -0.909% | -1.801% | -2.677% | -3.538% | -4.383% | -5.214% | -6.031% | -6.834% | -7.623% | -8.398%
1.00% -1.208% | -2.387% | -3.538% | -4.662% | -5.760% | -6.834% | -7.883% | -8.908% | -9.912% |-10.893%
1.25% -1.505% | -2.966% | -4.383% | -5.760% | -7.098% | -8.398% | -9.663% |-10.893%|-12.090%|-13.255%
1.50% -1.801% | -3.538% | -5.214% | -6.834% | -8.398% | -9.912% |-11.376%|-12.793%|-14.165%|-15.495%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.287% | -0.572% | -0.856% | -1.138% | -1.419% | -1.698% | -1.975% | -2.251% | -2.526% | -2.798%
0.50% -0.572% | -1.138% | -1.698% | -2.251% | -2.798% | -3.339% | -3.874% | -4.403% | -4.927% | -5.444%
0.75% -0.856% | -1.698% | -2.526% | -3.339% | -4.140% | -4.927% | -5.701% | -6.463% | -7.212% | -7.950%
1.00% -1.138% -2.251% -3.339% -4.403% -5.444%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.305% -0.608% -0.909% -1.208% -1.505% -1.801% -2.094% -2.387% -2.677% -2.966%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.299% | -0.595% | -0.891% | -1.184% | -1.476% | -1.765% | -2.054% | -2.340% | -2.625% | -2.908%
0.50% -0.595% | -1.184% | -1.765% | -2.340% | -2.908% | -3.470% | -4.025% | -4.573% | -5.116% | -5.652%
0.75% -0.891% | -1.765% | -2.625% | -3.470% | -4.300% | -5.116% | -5.918% | -6.707% | ~7.482% | -8.245%
1.00% -1.184% | -2.340% | -3.470% | -4.573% | -5.652% | -6.707% | ~7.738% | -8.747% | -9.734% [-10.699%
1.25% -1.476% | -2.908% | -4.300% | -5.652% | -6.967% | -8.245% | -9.489% |-10.699%|-11.878%|-13.026%
1.50% -1.765% | -3.470% | -5.116% | -6.707% | -8.245% | -9.734% |-11.174% |-12.570%|-13.923%|-15.234%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.299% | -0.595% | -0.891% | -1.184% | -1.476% | -1.765% | -2.054% | -2.340% | -2.625% | -2.908%
0.50% -0.595% | -1.184% | -1.765% | -2.340% | -2.908% | -3.470% | -4.025% | -4.573% | -5.116% | -5.652%
0.75% -0.891% | -1.765% | -2.625% | -3.470% | -4.300% | -5.116% | -5.918% | -6.707% | -7.482% | -8.245%
1.00% -1.184% -2.340% -3.470% -4.573% -5.652%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.241% | -0.482% | -0.723% | -0.964% | -1.205% | -1.446% | -1.687% | -1.928% | -2.169% | -2.410%
0.50% -0.482% | -0.964% | -1.446% | -1.928% | -2.410% | -2.892% | -3.373% | -3.855% | -4.337% | -4.819%
0.75% -0.723% | -1.446% | -2.169% | -2.892% | -3.614% | -4.337% | -5.060% | -5.783% | -6.506% | -7.229%
1.00% -0.964% | -1.928% | -2.892% | -3.855% | -4.819% | -5.783% | -6.747% | -7.711% - -
1.25% -1.205% | -2.410% | -3.614% | -4.819% | -6.024% | -7.229% - - -—- -—-
1.50% -1.446% | -2.892% | -4.337% | -5.783% | -7.229% - - - - -
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.57% | 101.13% | 101.69% | 102.25% | 102.80% | 103.35% | 103.90% | 104.45% | 104.99% | 105.54%
0.50% 101.13% | 102.25% | 103.35% | 104.45% | 105.54% | 106.61% | 107.68% | 108.73% | 109.78% | 110.82%
0.75% 101.69% | 103.35% | 104.99% | 106.61% | 108.21% | 109.78% | 111.33% | 112.86% | 114.37% | 115.86%
1.00% 102.25% | 104.45% | 106.61% | 108.73% | 110.82% | 112.86% | 114.87% | 116.84% - -
1.25% 102.80% | 105.54% | 108.21% | 110.82% | 113.37% | 115.86% —-— —-— —-— —-—
1.50% 103.35% | 106.61% | 109.78% | 112.86% | 115.86% —-— —-— —-— —-— —-—
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.208% | -0.417% | -0.625% | -0.834% | -1.042% | -1.250% | -1.459% | -1.667% | -1.876% | -2.084%
0.50% -0.417% | -0.834% | -1.250% | -1.667% | -2.084% | -2.501% | -2.918% | -3.334% | -3.751% | -4.168%
0.75% -0.625% | -1.250% | -1.876% | -2.501% | -3.126% | -3.751% | -4.376% | -5.002% | -5.627% -—=
1.00% -0.834% | -1.667% | -2.501% | -3.334% | -4.168% | -5.002% - - - -
1.25% -1.042% | -2.084% | -3.126% | -4.168% | -5.210% --- --- --- --- ---
1.50% -1.250% | -2.501% | -3.751% | -5.002% --- --- - - - -
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.176% | -0.351% | -0.527% | -0.702% | -0.878% | -1.054% | -1.229% | -1.404% | -1.580% | -1.755%
0.50% -0.351% | -0.702% | -1.054% | -1.404% | -1.755% | -2.106% | -2.457% | -2.808% | -3.158% | -3.509%
0.75% -0.527% | -1.054% | -1.580% | -2.106% | -2.632% | -3.158% | -3.684% | -4.210% | -4.736% | -5.262%
1.00% -0.702% | -1.404% | -2.106% | -2.808% | -3.509% | -4.210% | -4.912% | -5.613% | -6.314% | -7.015%
1.25% -0.878% | -1.755% | -2.632% | -3.509% | -4.386% | -5.262% | -6.139% | -7.015% | -7.892% | -8.769%
1.50% -1.054% | -2.106% | -3.158% | -4.210% | -5.262% | -6.314% | -7.366% | -8.418% | -9.470% [-10.522%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.45% | 100.90% | 101.35% | 101.80% | 102.24% | 102.69% | 103.13% | 103.57% | 104.01% | 104.45%
0.50% 100.90% | 101.80% | 102.69% | 103.57% | 104.45% | 105.32% | 106.18% | 107.04% | 107.90% | 108.74%
0.75% 101.35% | 102.69% | 104.01% | 105.32% | 106.61% | 107.90% | 109.16% | 110.42% | 111.66% | 112.89%
1.00% 101.80% | 103.57% | 105.32% | 107.04% | 108.74% | 110.42% | 112.07% | 113.71% | 115.32% | 116.91%
1.25% 102.24% | 104.45% | 106.61% | 108.74% | 110.84% | 112.89% | 114.92% | 116.91% | 118.87% | 120.79%
1.50% 102.69% | 105.32% | 107.90% | 110.42% | 112.89% | 115.32% | 117.69% | 120.02% | 122.31% | 124.55%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.186% | -0.372% | -0.557% | -0.743% | -0.929% | -1.115% | -1.301% | -1.486% | -1.672% | -1.858%
0.50% -0.372% | -0.743% | -1.115% | -1.486% | -1.858% | -2.230% | -2.601% | -2.973% | -3.344% | -3.716%
0.75% -0.557% | -1.115% | -1.672% | -2.230% | -2.787% | -3.344% | -3.902% | -4.459% | -5.017% | -5.574%
1.00% -0.743% | -1.486% | -2.230% | -2.973% | -3.716% | -4.459% | -5.202% | -5.945% | -6.689% | -7.432%
1.25% -0.929% | -1.858% | -2.787% | -3.716% | -4.645% | -5.574% | -6.503% | -7.432% | -8.361% -—-
1.50% -1.115% | -2.230% | -3.344% | -4.459% | -5.574% | -6.689% | -7.803% -— - -
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S 4L
= .|. i - 5 __;_._ ,_ £ -.7
(
10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.98% | 101.97% | 102.94% | 103.92% | 104.89% | 105.86% | 106.82% | 107.78% | 108.73% | 109.69%
0.50% 101.97% | 103.92% | 105.86% | 107.78% | 109.69% | 111.58% | 113.46% | 115.33% | 117.19% | 119.03%
0.75% 102.94% | 105.86% | 108.73% | 111.58% | 114.40% | 117.19% | 119.94% | 122.67% | 125.37% | 128.04%
1.00% 103.92% | 107.78% | 111.58% | 115.33% | 119.03% | 122.67% | 126.26% | 129.80% | 133.29% | 136.74%
1.25% 104.89% | 109.69% | 114.40% | 119.03% | 123.57% | 128.04% | 132.43% | 136.74% | 140.98% -
1.50% 105.86% | 111.58% | 117.19% | 122.67% | 128.04% | 133.29% | 138.44% - - -
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BE -I. i - AR 2 _
« )
10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.42% | 100.84% | 101.25% | 101.67% | 102.08% | 102.49% | 102.90% | 103.31% | 103.71% | 104.11%
0.50% 100.84% | 101.67% | 102.49% | 103.31% | 104.11% | 104.92% | 105.71% | 106.50% | 107.27% | 108.05%
0.75% 101.25% | 102.49% | 103.71% | 104.92% | 106.10% | 107.27% | 108.43% | 109.57% | 110.70% | 111.81%
1.00% 101.67% | 103.31% | 104.92% | 106.50% | 108.05% | 109.57% | 111.07% | 112.54% | 113.99% | 115.41%
1.25% 102.08% | 104.11% | 106.10% | 108.05% | 109.95% | 111.81% | 113.63% | 115.41% | 117.16% | 118.87%
1.50% 102.49% | 104.92% | 107.27% | 109.57% | 111.81% | 113.99% | 116.11% | 118.19% | 120.21% | 122.18%
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06

[1]
[l

)
10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.180% | -0.360% | -0.539% | -0.719% | -0.899% | -1.079% | -1.258% | -1.438% | -1.618% | -1.798%
0.50% -0.360% | -0.719% | -1.079% | -1.438% | -1.798% | -2.157% | -2.517% | -2.877% | -3.236% | -3.596%
0.75%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.59% | 101.18% | 101.76% | 102.34% | 102.92% | 103.50% | 104.08% | 104.65% | 105.23% | 105.80%
0.50% 101.18% | 102.34% | 103.50% | 104.65% | 105.80% | 106.93% | 108.06% | 109.18% | 110.29% | 111.39%
0.75% 101.76% | 103.50% | 105.23% | 106.93% | 108.62% | 110.29% | 111.94% | 113.58% | 115.20% | 116.80%
1.00% 102.34% | 104.65% | 106.93% | 109.18% | 111.39% | 113.58% | 115.73% | 117.86% | 119.96% | 122.02%
1.25% 102.92% | 105.80% | 108.62% | 111.39% | 114.12% | 116.80% | 119.43% | 122.02% | 124.57% | 127.08%
1.50% 103.50% | 106.93% | 110.29% | 113.58% | 116.80% | 119.96% | 123.05% | 126.08% | 129.05% | 131.96%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.200% | -0.400% | -0.600% | -0.801% | -1.001% | -1.201% | -1.401% | -1.601% | -1.801% | -2.001%
0.50% -0.400% | -0.801% | -1.201% | -1.601% | -2.001% | -2.402% | -2.802% | -3.202% | -3.602% | -4.003%
0.75% -0.600% | -1.201% | -1.801% | -2.402% | -3.002% | -3.602% | -4.203% | -4.803% | -5.403% | -6.004%
1.00% -0.801% | -1.601% | -2.402% | -3.202% | -4.003% | -4.803% | -5.604% | -6.404% | ~7.205% | -8.005%
1.25% -1.001% | -2.001% | -3.002% | -4.003% | -5.003% | -6.004% | -7.004% | -8.005% | -9.006% [-10.006%
1.50% -1.201% | -2.402% | -3.602% | -4.803% | -6.004% | -7.205% | -8.405% | -9.606% |[-10.807%|-12.008%
MM BHREEAERE (KED
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e aax | a0x
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.44% | 100.87% | 101.30% | 101.73% | 102.16% | 102.58% | 103.01% | 103.43% | 103.85% | 104.27%
0.50% 100.87% | 101.73% | 102.58% | 103.43% | 104.27% | 105.11% | 105.94% | 106.76% | 107.57% | 108.38%
0.75% 101.30% | 102.58% | 103.85% | 105.11% | 106.35% | 107.57% | 108.79% | 109.98% | 111.17% | 112.34%
1.00% 101.73% | 103.43% | 105.11% | 106.76% | 108.38% | 109.98% | 111.56% | 113.11% | 114.64% | 116.15%
1.25% 102.16% | 104.27% | 106.35% | 108.38% | 110.38% | 112.34% | 114.26% | 116.15% | 118.00% | 119.82%
1.50% 102.58% | 105.11% | 107.57% | 109.98% | 112.34% | 114.64% | 116.89% | 119.09% | 121.25% | 123.35%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.195% | -0.389% | -0.584% | -0.778% | -0.973% | -1.168% | -1.362% | -1.557% | -1.751% | -1.946%
0.50% -0.389% | -0.778% | -1.168% | -1.557% | -1.946% | -2.335% | -2.724% | -3.113% | -3.503% | -3.892%
0.75% -0.584% | -1.168% | -1.751% | -2.335% | -2.919% | -3.503% | -4.086% | -4.670% | -5.254% | -5.838%
1.00% -0.778% | -1.557% | -2.335% | -3.113% | -3.892% | -4.670% | -5.449% | -6.227% | -7.005% | -7.784%
1.25% -0.973% -1.946% -2.919% -3.892% -4.865% -5.838% -6.811% -7.784%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.66% | 101.33% | 101.99% | 102.64% | 103.30% | 103.95% | 104.60% | 105.24% | 105.89% | 106.53%
0.50% 101.33% | 102.64% | 103.95% | 105.24% | 106.53% | 107.80% | 109.07% | 110.33% | 111.57% | 112.81%
0.75% 101.99% | 103.95% | 105.89% | 107.80% | 109.70% | 111.57% | 113.43% | 115.26% | 117.07% | 118.87%
1.00% 102.64% | 105.24% | 107.80% | 110.33% | 112.81% | 115.26% | 117.67% | 120.05% | 122.39% | 124.70%
1.25% 103.30% | 106.53% | 109.70% | 112.81% | 115.87% | 118.87% | 121.81% | 124.70% | 127.54% | 130.33%
1.50% 103.95% | 107.80% | 111.57% | 115.26% | 118.87% | 122.39% | 125.84% | 129.22% | 132.52% | 135.76%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% -0.200% | -0.400% | -0.600% | -0.800% | -1.000% | -1.200% | -1.400% | -1.600% | -1.800% | -2.000%
0.50% -0.400% | -0.800% | -1.200% | -1.600% | -2.000% | -2.400% | -2.800% | -3.200% | -3.600% | -4.000%
0.75% -0.600% | -1.200% | -1.800% | -2.400% | -3.000% | -3.600% | -4.200% | -4.800% | -5.400% | -6.001%
1.00% -0.800% | -1.600% | -2.400% | -3.200% | -4.000% | -4.800% | -5.600% | -6.401% | -7.201% | -8.001%
1.25% -1.000% | -2.000% | -3.000% | -4.000% | -5.000% | -6.001% | -7.001% | -8.001% | -9.001% (-10.001%
1.50% -1.200% | -2.400% | -3.600% | -4.800% | -6.001% | -7.201% | -8.401% | -9.601% |-10.801%|-12.001%
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10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0.25% 100.34% | 100.67% | 101.01% | 101.34% | 101.68% | 102.01% | 102.34% | 102.67% | 103.00% | 103.32%
0.50% 100.67% | 101.34% | 102.01% | 102.67% | 103.32% | 103.97% | 104.61% | 105.25% | 105.89% | 106.51%
0.75% 101.01% | 102.01% | 103.00% | 103.97% | 104.93% | 105.89% | 106.83% | 107.76% | 108.68% | 109.59%
1.00% 101.34% | 102.67% | 103.97% | 105.25% | 106.51% | 107.76% | 108.98% | 110.19% | 111.38% | 112.55%
1.25% 101.68% | 103.32% | 104.93% | 106.51% | 108.07% | 109.59% | 111.08% | 112.55% | 113.99% | 115.40%
1.50% 102.01% | 103.97% | 105.89% | 107.76% | 109.59% | 111.38% | 113.13% | 114.84% | 116.51% | 118.15%
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01- 0% o)
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0%

0%

12,720.89
5.39%
1648.35
10
1,648.35
47,097
1,455.13
36.70
238,792.50
251,513.39
12,720.89
238,792.50
238,792.50 3=2
2017
5.39%
10% 4.9%
0.00%
20
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[1]
L}

0%

0%

9,254.14
5.39% \
1 1199.14
10
1,199.14
21,292 /
715.49
29.86 /
2 36,234.96
45,489.10
9,254.14
36,234.96
3 36,234.96 3=2
4 5.39% \ PO
10% 4.9%
5 0.00% \
6 20
7 0% \
8 50,894 8=3+11
9 0.00 9=8+*5
10 1,199.14 10=1-9*7
11 14,658.89
12 0.00 12=(8- )*5
13 0.000% | \ 13=(8- )/
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[1]
L}

0%

0%

10,682.60
5.39%
1 1384.23
10
1,384.23
53,931
1,252.83
19.70
2 122,423.16
133,105.76
10,682.60
122,423.16
3 122,423.16 3=2
4 5.39% poL
10% 4.9%
5 0.00%
6 20
7 0%
8 139,345 8=3+11
9 0.00 9=8+*5
10 1,384.23 10=1-9*7
11 16,921.62
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
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[1]
[l

0%

0%

5,047.30
5.39%
1 654.02
10
654.02
14,516
1,049.99
27.86
2 37,415.95
42,463.25
5,047.30
37,415.95
3 37,415.95 3=2
4 5.39% \ P
10% 4.9%
5 0.00% \
6 20
7 0% \
8 45,411 8=3+11
9 0.00 9=8+*5
10 654.02 10=1-9*7
11 7,995.10 . "
12 0.00 12=(8- )*5
13 0.000% | \ 13=(8- )/
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06-  _ O% o)
7,215.07

6.13%

1 966.67

10

966.67
9,193

2 49,640.14
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07- O% o)
6,431.00
5.39%
833.32
10
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08- O% o)
5,940.30
5.64% \
1 778.39
10
778.39
20,584 /
680.67
39.80 /
2 49,823.13
55,763.43
5,940.30
49,823.13
3 49,823.13 3=2
4 5.64% \ oY
15% 4.9%
5 0.00% \
6 20
7 0% \
8 59,149 8=3+11
9 0.00 9=8+*5
10 778.39 10=1-9*7
11 9,326.06
12 0.00 12=(8- )*5
13 0.000% | \ 13=(8- )/
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09- % ()
5,014.73
5.64% \
1 657.11
10
657.11
11,537 /
589.94
35.18 /
2 18,929.08
23,943.81
5,014.73
18,929.08
3 18,929.08 3=2
4 5.64% poL7
15% 4.9%
5 0.00%
6 20
7 0%
8 26,802 8=3+11
9 0.00 9=8+*5
10 657.11 10=1-9*7
11 7,872.95
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
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01- 0.25% 100%(
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01- _ 0.75%

60%(

)

1 1280.57

9,664.50

5.88%

10

1,280.57

2 146,888.56
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42,486

1,131.70

32.56

156,553.06

9,664.50




01- 1.25% 30%(
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[1]
[l

02- 0.25% 100%
12,720.89
5.39%%
1 1648.35
10
1,648.35
47,097
1,455.13
36.70
2 238,792.50
251,513.39
12,720.89
238,792.50
3 238,792.50 3=2
2017
4 5.39%% \
10% 4.9%
5 0.25% \
6 20
7 100% \
8 251,264 8=3+11
9 628.16 9=8*5
10 1,020.19 10=1-9*7
11 12,471.39
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02-
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60%




[1]
[l

02- 1.25% 30%
12,720.89
5.39%
1 1648.35
10
1,648.35
47,097
1,455.13
36.70
2 238,792.50
251,513.39
12,720.89
238,792.50
3 238,792.50 3=2
2017
4 5.39%% \
10% 4.9%
5 1.25% \
6 20
7 30% \
8 247,593 8=3+11
9 3,094.91 9=8*5
10 719.88 10=1-9*7
11 8,800.20
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[1]
[l

03- 0.75% 60%
9,254.14
5.39%
1 1199.14
10
1,199.14
21,292
715.49
29.86
2 36,234.96
45,489.10
9,254.14
36,234.96
3 36,234.96 3=2
4 5.39% \ P
10% 4.9%
5 0.75% \
6 20
7 60% \
8 48,240 8=3+11
9 361.80 9=8+*5
10 982.06 10=1-9*7
11 12,005.18 . "
12 2.92 12=(8- )*5
13 -5.214% | \ 13=(8- )/
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03- 1.25%h 30%
9,254.14
5.39% \
1 1199.14
10
1,199.14
21,292 /
715.49
29.86 /
2 36,234.96
45,489.10
9,254.14
36,234.96
3 36,234.96 3=2
4 5.39% poi?
10% 4.9%
5 1.25%
6 20
7 30%
8 48,663 8=3+11
9 608.29 9=8*5
10 1,016.65 10=1-9*7
11 12,428.08
12 4.93 12=(8- )*5
13 -4.383% 13=(8- )/
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[1]
[l

04- 0.25% 100%
10,682.60
5.39%
1 1384.23
10
1,384.23
53,931
1,252.83
19.70
2 122,423.16
133,105.76
10,682.60
122,423.16
3 122,423.16 3=2
4 5.39%% \ poL7
10% 4.9%
5 0.25% \
6 20
7 100% \
8 135,213 8=3+11
9 338.03 9=8*5
10 1,046.20 10=1-9*7
11 12,789.35
12 3.11
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04- 0.75% 60%
10,682.60
5.39% \
1384.23
10
1,384.23
53,931 /
1,252.83
19.70 /
122,423.16
133,105.76
10,682.60
122,423.16
122,423.16 3=2
p017
5.39%
10% 4.9%
0.75%
20
60%
132,079 8=3+11
990.59
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[1]
[l

04- 1.25% 30%
10,682.60
5.39%
1 1384.23
10
1,384.23
53,931
1,252.83
19.70
2 122,423.16
133,105.76
10,682.60
122,423.16
3 122,423.16 3=2
4 5.39% \ o
10% 4.9%
5 1.25% \
6 20
7 30% \
8 133,237 8=3+11
9 1,665.46 9=8*5
10 884.60 10=1-9*7
11 10,813.77
12 15.32 12=(8- )*5
13 -4.383% | \ 13=(8- )/
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0.25%

100%

654.02

5,047.30

5.39%

10

654.02

37,415.95

79

14,516

1,049.99

27.86

42,463.25




[1]
[l

05- 0.75% 60%
5,047.30
5.39% \
1 654.02
10
654.02
14,516 /
1,049.99
27.86 /
2 37,415.95
42,463.25
5,047.30
37,415.95
3 37,415.95 3=2
4 5.39% poL
10% 4.9%
S 0.75%
6 20
7 60%
8 43,043 8=3+11
9 322.82 9=8*5
10 460.33 10=1-9*7
11 5,627.28
12 2.85 12=(8- )*5
13 -5.214% 13=(8- )/

80




05- 1.25% 30%
5,047.30
5.39%
1 654.02
10
654.02
14,516
1,049.99
27.86
2 37,415.95
42,463.25
5,047.30
37,415.95
3 37,415.95 3=2
4 5.39% poL7
10% 4.9%
5 1.25%
6 20
7 30%
8 43,421 8=3+11
9 542.76 9=8+*5
10 491.19 10=1-9*7
11 6,004.62
12 4.80 12=(8- )*5
13 -4.383% 13=(8- )/

81




06- 0.25% 1000( )
7,215.07
6.13%
1 966.67
10
966.67
9,193
1,753.01
35.28
2 49,640.14
56,855.21
7,215.07
49,640.14
3 49,640.14 3=2
4 6.13% poL7
D5 4.9%
5 0.25%
6 20
7 100%
8 59,071 8=3+11
9 147.68 9=8+*5
10 818.99 10=1-9*7
11 9,431.10
12 1.30 12=(8- )*5
13 -2.798% 13=(8- )/

82




[ M)
LR

0.75% 6OW( )

7,215.07
6.13%
966.67
10
966.67
9,193
1,753.01
35.28
49,640.14
56,855.21
7,215.07
49,640.14
49,640.14 3=2
2017
6.13% \
25% 4.9%
0.75% \
20
60% \
57,778 8=3+11
433.33 9=8*5

83




06- 1.25% 30 )
7,215.07
6.13%
966.67
10
966.67
9,193
1,753.01
35.28
49,640.14
56,855.21
7,215.07
49,640.14
49,640.14 3=2
017
6.13%
D5 4.9%
1.25%
20

84




07- 0.25% 1000( )
6,431.00
5.39% \
1 833.32
10
833.32
21,831 /
482.55
36.40 /
2 31,914.76
38,345.76
6,431.00
31,914.76
3 31,914.76 3=2
4 5.39% poL7
10% 4.9%
5 0.25%
6 20
7 100%
8 40,853 8=3+11
9 102.13 9=8+*5
10 731.19 10=1-9*7
11 8,938.41
12 0.86 12=(8- )*5
13 -2.966% 13=(8- )/

85




[1]
L}

07- 0.75% 6OW( )
6,431.00
5.39%
1 833.32
10
833.32
21,831
482.55
36.40
2 31,914.76
38,345.76
6,431.00
31,914.76
3 31,914.76 3=2
017
4 5.39% | \
10% 4.9%
5 0.75% | \
6 20
7 60% \
8 39,906 8=3+11
9 299.30 9=8*5
10

86




[1]
ol

07- 1.25% 30%C )
6,431.00
5.39% \
1 833.32
10
833.32
21,831 /
482.55
36.40 /
2 31,914.76
38,345.76
6,431.00
31,914.76
3 31,914.76 3=2
4 5.39% poL7
10% 4.9%
5 1.25%
6 20
7 30%
8 40,256 8=3+11
9 503.20 9=8+*5
10 682.36 10=1-9*7
11 8,341.51
12 4.23 12=(8- )*5
13 -4.383% 13=(8- )/

87




08- _ 0.25% 1006 )

5,940.30

5.64%
1 778.39

10

778.39

20,584

680.67

39.80
2 49,823.13

55,763.43

5,940.30

49,823.13

3 49,823.13

88




[1]
ol

08- 0.75% 60%(C )
5,940.30
5.64% \
1 778.39
10
778.39
20,584 /
680.67
39.80 /
2 49,823.13
55,763.43
5,940.30
49,823.13
3 49,823.13 3=2
4 5.64% poL7
15% 4.9%
5 0.75%
6 20
7 60%
8 56,123 8=3+11
9 420.92 9=8+*5
10 525.84 10=1-9*7
11 6,300.15
12 3.76 12=(8- )*5
13 -5.116% 13=(8- )/

89




[1]
ol

08- 1.25% 30%C )
5,940.30
5.64% \
1 778.39
10
778.39
20,584 /
680.67
39.80 /
2 49,823.13
55,763.43
5,940.30
49,823.13
3 49,823.13 3=2
4 5.64% poL7
15% 4.9%
5 1.25%
6 20
7 30%
8 56,606 8=3+11
9 707.57 9=8+*5
10 566.12 10=1-9*7
11 6,782.79
12 6.33 12=(8- )*5
13 -4.300% 13=(8- )/

90




09- 0.25% 100%¢ )
5,014.73
5.64%
657.11
10
657.11
11,537
589.94
18,929.08

91




[1]
ol

09- 0.75% 60%(C )
5,014.73
5.64% \
1 657.11
10
657.11
11,537 /
589.94
35.18 /
2 18,929.08
23,943.81
5,014.73
18,929.08
3 18,929.08 3=2
4 5.64% poL7
15% 4.9%
5 0.75%
6 20
7 60%
8 25,431 8=3+11
9 190.73 9=8+*5
10 542.67 10=1-9*7
11 6,501.83
12 1.53 12=(8- )*5
13 -5.116% 13=(8- )/

92







Il

94



01- % ()
9,664.50
5.88%
1 1280.57
10
1,280.57
42,486
1,131.70
2 146,888.56 32.56
156,553.06
9,664.50
146,888.56
3 146,888.56 3=2
4 5.88% poL7
i 00% 4.9%
5 0.00%
6 20
7 0%
2017
14 68,820.70 ( )
15=16/14
15 40.71%
16 28,014.90 0017
17=18/16
17 25.21%
62,406
18 7,062.49
1,131.70
19=1/18
19 18.13%
8 161,929 @

95




[1]
L}

9 0.00 9=8*5
10 1,280.57 10=1-9%7

11 15,040.23 “ ,

12 0.00 12=(8- )*5
13 0.000% 13=(8- Y/

20 68,820.70 20=14+]11-( )

96




0%

0%

)

1648.35

12,720.89

5.39%

10

1,648.35

238,792.50

97

47,097

1,455.13

36.70

251,513.39

12,720.89




[1]
L}

9 0.00 9=8+*5
10 1,648.35 10=1-9*7
11 20,150.34 “ ,
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
20 43,199.04 20=14+]11-( )
/
21 / 100.00% 21=14/20
22 1,648.35 22=1*21

98




03- % ()
9,254.14
5.39%
1199.14
10
1,199.14
21,292
715.49
29.86
36,234.96
45,489.10
9,254.14
36,234.96
36,234.96 3=2
0017
5.39%
10% 4.9%
0.00%
20

99




[1]
L}

10 1,199.14 10=1-9%7
11 14,658.89 “ B
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
20 19,733.61 20=14+]11-( )
/
21 / 100.00% 21=14/20
22 1,199.14 22=1*21

100




Il

101



[1]
L}

9 0.00 9=8*5
10 1,384.23 10=1-9*7
11 16,921.62 “ ”
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
20 26,238.60 20=14+]11-( )
/
21 / 100.00% 21=14/20
22 1,384.23 22=1%21

102




05- % ()
5,047.30
5.39%
1 654.02
10
654.02
14,516
1,049.99
27.86
2 37,415.95
42,463.25
5,047.30
37,415.95
3 37,415.95 3=2
017
4 5.39%
10% 4.9%
5 0.00%
6 20
7 0%
Po17
14 24,971.48 ( )
15=16/14
15 74.28%
16 18,549.19 017
17=18/16
17 22.80%
40,278
18 4,229.15
1,049.99
19=1/18
19 15.46%
8 45,411 12)
9 0.00 9=8*5

103




[1]
L}

10 654.02 10=1-9%7
11 7,995.10 “ "
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
20 24,971.48 20=14+]11-( )
/
21 / 100.00% 21=14/20
22 654.02 22=1*21

104




06- % ()
7,215.07
6.13%
1 966.67
10
966.67
9,193
1,753.01
35.28
2 49,640.14
56,855.21
7,215.07
49,640.14
3 49,640.14 3=2
p017
4 6.13%
P5% 4.9%
5 0.00%
6 20
7 0%
p017
14 18,512.29 ( )
15=16/14
15 105.34%
16 19,500.27 P017
17=18/16
17 28.94%
32,193
18 5,643.47

105




[1]
L}

10 966.67 10=1-9%7
11 11,131.69 “ "
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
20 18,512.29 20=14+]11-( )
/
21 / 100.00% 21=14/20
22 966.67 22=1%21

106




07- % ()
6,431.00
5.39%
1 833.32
10
833.32
21,831
482.55
36.40
2 31,914.76
38,345.76
6,431.00
31,914.76
3 31,914.76 3=2
2017
4 5.39%
10% 4.9%
5 0.00%
6 20
7 0%
2017
14 19,325.94 ( )
15=16/14
15 65.21%
16 12,603.36 2017
17=18/16
17 21.55H
56,276
18 2,715.60
482.55
19=1/18
19 30.69%
8 42,102 12)
9 0.00 9=8*5

107




[1]
L}

10 833.32 10=1-9%7
11 10,186.93 “ B
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
20 19,325.94 20=14+]11-( )
/
21 / 100.00% 21=14/20
22 833.32 22=1*21

108




0%

0%(

)

778.39

5,940.30

5.64%

10

778.39

49,823.13

109

20,584

680.67

39.80

55,763.43




JL
==

10 778.39 10=1-9*7
11 9,326.06 “ "

12 0.00 12=(8- )*5
13 0.000% 13=(8-

110




09- 0%

0%(

)

657.11

5,014.73

5.64%

10

657.11

18,929.08

11,537

589.94

35.18

23,943.81

5,014.73

18,929.08

18,929.08

111

3=2




[1]
L}

10 657.11 10=1-9%7
11 7,872.95 “ B
12 0.00 12=(8- )*5
13 0.000% 13=(8- )/
20 15,824.45 20=14+]11-( )
/
21 / 100.00% 21=14/20
22 657.11 22=1*21

112




Il

113



[1]
L}

01- 0.25% 100%
9,664.50
5.88%
1 1280.57
10
1,280.57
42,486
1,131.70
32.56
2 146,888.56
156,553.06
9,664.50
146,888.56
3 146,888.56 3=2
017
4 5.88%
0% 4.9%
5 0.25%
6 20
7 100%
P017
14 68,820.70 ( )
15=16/14
15 40.71%
16 28,014.90 P017
17=18/16
17 25.21%
62,406
18 7,062.49
1,131.70
19=1/18
19 18.13%
8 157,310 12)
9 393.27 9=8+5
10 887.30 10=1-9*7
11 10,421.25 " "

114







0.75%

60%

9,664.50
5.88%
1280.57
10
1,280.57
42,486
1,131.70
32.56
146,888.56
156,553.06
9,664.50
146,888.56
146,888.56 3=2
p017
5.88%
PO%
0.75%
20
60%
po17
68,820.70 ( )
15=16/14
40.71%
28,014.90 po17
17=18/16
25.21%
62,406
7,062.49
1,131.70
19=1/18
18.13%
153,800 12)
1,153.50 9=8*5
588.47 10=1-9*7
6,911.56 “

116




12 10.81 12=(8- )*5

13 -5.285% 13=(8- )/

20 76,949.38 20=14+]11-( )

21 111.81% 21=14/20

22 1,431.82 22=1%21

8 155,197 12)

9 1,163.98 9=8+5

10 707.44 10=1-9*7

11 8,308.81 “ ”

12 10.91 12=(8- )*5
20 73 -4.337% 13=(8- )/

20 75,552.13 20=14+]11-( )

21 109.78% 21=14/20

22 1,405.83 22=1%21

117




1.25%

30%

9,664.50
5.88%
1280.57
10
1,280.57
42,486
1,131.70
32.56
146,888.56
156,553.06
9,664.50
146,888.56
146,888.56 3=2
017
5.88%
RO%
1.25%
20
30%
P017
68,820.70 ( )
15=16/14
40.71%
28,014.90 P017
17=18/16
25.21%
62,406
7,062.49
1,131.70
19=1/18
18.13%
155,098 12)
1,938.72 9=8*5
698.96 10=1-9*7
8,209.18 “

118




12 18.18 12=(8- )*5

13 -4.404% 13=(8- Y2

20 75,651.75 20=14+]11-( )

21 109.93% 21=14/20

22 1,407.68 22=1%21

8 156,280 12)

9 1,953.50 9=8*5

10 799.63 10=1-9*7

11 9,391.58 . g

12 18.33 12=(8- )*5
20 73 -3.614% 13=(8- )/

20 74,469.36 20=14+]11-( )

21 108.21% 21=14/20

22 1,385.68 22=1%21

119




02- 0.25% 006 )
12,720.89
5.39%
1 1648.35
10
1,648.35
47,097
2 238,792.50

120




12 5.96 12=(8- )*5
13 -3.056% 13=(8- )/

20 50,878.00 20=14+]11-(

21

121




02- 0.75% 60%( )
12,720.89
5.39%
1 1648.35
10
1,648.35
47,097
1,455.13
36.70
2 238,792.50
251,513.39
12,720.89
238,792.50
3 238,792.50 3=2
017
4 5.39%
10% 4.9%
5 0.75%
6 20
7 60%
017 ( )
14 43,199.04
15=16/14
15 70.91%
16 30,632.99 017
17=18/16
17 29.73%
62,596
18 9,108.53
1,455.13
19=1/18
19 18.10%
8 245,441 12)
9 1,840.81 9=8*%5
10 543.87 10=1-9*7
11 6,648.54 “ ”

122




12 17.45 12=(8- )*5
13 -5.501% 13=(8- )/
20 56,700.85 20=14+]11-( ) |
21 131.25% 21=14/20
22 2,163.54 22=1%21
8 249,580 12)
9 1,871.85 9=8+*5
10 882.48 10=1-9*7
11 10,787.95 . g
12 17.76 12=(8- )*5
20 3 -3.751% 13=(8- )/
20 52,561.44 20=14+]11-( ) |
21 121.67% 21=14/20
22 2,005.60 22=1%21

123




02- 1.25% 300 )
12,720.89
5.39%
1 1648.35
10
1,648.35
47,097
1,455.13
36.70
2 238,792.50
251,513.39
12,720.89
238,792.50
3 238,792.50 3=2
017
4 5.39%
0% 4.9%
5 1.25%
6 20
7 30%
017
14 43,199.04 ( )
15=16/14
15 70.91%
16 30,632.99 017
17=18/16
17 29.73%
62,596
18 9,108.53
1,455.13
19=1/18
19 18.10%
8 247,593 12)
9 3,094.91 9=8+*5
10 719.88 10=1-9*7
11 8,800.20 “ "

124




12 29.36 12=(8- )*5

13 -4.584% 13=(8- Y2

20 54,549.18 20=14+]11-( )

21 126.27% 21=14/20

22 2,081.44 22=1%21

8 251,004 12)

9 3,138.67 9=8+5

10 1,006.26 10=1-9*7

11 12,301.05 . g

12 29.80 12=(8- )*5
20 33 -3.126% 13=(8- )/

20 51,048.34 20=14+]11-( )

21 118.17% 21=14/20

22 1,947.86 22=1%21

125




03-

0.25%

100%(

)

1199.14

126

9,254.14

5.39%




12 1.00 12=(8- )*5

13 -3.056% 13=(8- Y2

20 21,242.87 20=14+]11-( )

21 107.65% 21=14/20

22 1,290.85 22=1%21

8 50,016 12)

9 125.04 9=8*5

10 1,127.32 10=1-9*7

11 13,780.92 . g

12 1.02 12=(8- )*5
0 3 -1.755% 13=(8- )/

20 20,611.58 20=14+]11-( )

22 1,252.49 22=1%21

127




03- 0.75% 60W( )
9,254.14
5.39%
1 1199.14
10
1,199.14
21,292
715.49
29.86
2 36,234.96
45,489.10
9,254.14
36,234.96
3 36,234.96 3=2
017
4 5.39%
0% 4.9%
5 0.75%
6 20
7 60%
017
14 19,733.61 ( )
15=16/14
15 108.97%
16 21,503.15 017
17=18/16
17 18.43%
55,400
18 3,963.83
715.49
19=1/18
19 30.25%
8 48,240 12)
9 361.80 9=8*5
10 982.06 10=1-9*7
11 12,005.18 “ "

128




12 2.92 12=(8- )*5

13 -5.501% 13=(8- )/

20 22,387.32 20=14+]11-( )

21 113.45% 21=14/20

22 1,360.39 22=1%21

8 49,336 12)

9 370.02 9=8*5

10 1,071.67 10=1-9*7

11 13,100.66 “ "

12 3.01 12=(8- )*5
0 3 -3.158% 13=(8- )/

20

129




03- 1.25% 300 )
9,254.14
5.39%
1199.14
10
1,199.14
21,292
715.49
29.86
36,234.96
45,489.10
9,254.14
36,234.96
36,234.96 3=2
2017
5.39%

130

10%

4.9%




12

13

4.93

-4.584%

131

\

12=(8-

)*5



04-

0.25%

100%(

)

1384.23

132

‘ 10,682.60 ‘




12 3.11 12=(8- )*5

13 -3.056% 13=(8- )/

20 30,370.87 20=14+]11-( )

21 115.75% 21=14/20

22 1,602.24 22=1%21

8 136,803 12)

9 342.01 9=8*5

10 1,176.31 10=1-9*7

11 14,379.78 “ "

12 3.15 12=(8- )*5
20 733 -1.858% 13=(8- )/

20 28,780.44 20=14+]11-( )

21 109.69% 21=14/20

22 1,518.33 22=1%21

133




134

04-  _ 0.75% 6O%( )
10,682.60
5.39%
1 1384.23
10
1,384.23
53,931
1,252.83
19.70
2 122,423.16
133,105.76
10,682.60
122,423.16
3 122,423.16 3=2
po17
4 5.39%
10% 4.9%
5 0.75%
6 20
7 60%
Po17 ( )
14 26,238.60




12 9.10 12=(8- )*5

13 -5.501% 13=(8- )/

20 33,504.32 20=14+]11-( )

21 127.69% 21=14/20

22 1,767.54 22=1%21

8 134,835 12)

9 1,011.27 9=8*5

10 1,015.35 10=1-9*7

11 12,412.21 “ "

12 9.31 12=(8- )*5
20 3 -3.344% 13=(8- )/

20 30,748.01 20=14+]11-( )

21 117.19% 21=14/20

22 1,622.13 22=1%21

135




04- 1.25% 300 )
10,682.60
5.39%
1 1384.23
10
1,384.23
53,931
1,252.83
19.70
2 122,423.16
133,105.76
10,682.60
122,423.16
3 122,423.16 3=2
017
4 5.39%
10% 4.9%
5 1.25%
6 20
7 30%
017
14 26,238.60 ( )
15=16/14
15 85.71%
16 22,490.06 017
17=18/16
17 29.49%
52,938
18 6,632.23
1,252.83
19=1/18
19 20.87%
8 133,237 12)
9 1,665.46 9=8*5
10 884.60 10=1-9*7
11 10,813.77 " "

136




12 15.32 12=(8- 5

13 —4.584% 13=(8- Y;

20 32,346.45 20=14+|11-( )

21 123.28% 21=14/20

22 1,706.46 22=1*21

8 135,567 12

9 1,604 58 9-8+5

10 1,075.16 10=1-9*7

11 13,143.37 “ "

12 15.61 12=(8- %5
20 3 2,787 13=s- i

20 30,016.85 20=14+]11-( )

21 114.40% 21=14/20

22 1,583.56 22=1*21

137




05- 0.25% 100%(

138



12 0.98 12=(8- )*5
13 -3.056% 13=(8- Y2
20 26,318.15 20=14+]11-( )
/
21 / 105.39% 21=14/20
22 689.29 22=1%21
8 44,384 12)
9 110.96 9=8+5
10 569.97 10=1-9*7
11 6,967.64 . g
12 0.98 12=(8- )*5
0 3 -2.315% 13=(8- )/
20 25,998.94 20=14+]11-( )
/
21 / 104.11% 21=14/20
22 680.93 22=1%21

139




05- 0.75% 60%( )
5,047.30
5.39%
1 654.02
10
654.02
14,516
1,049.99
27.86
2 37,415.95
42,463.25
5,047.30
37,415.95
3 37,415.95 3=2
017
4 5.39% \
10% 4.9%
5 0.75% \
6 20
7 60% \
017
14 24,971.48 ( )
15=16/14
15 74.28% | \
16 18,549.19 017
17=18/16
17 22.80% | \
40,278
18 4,229.15
1,049.99
19=1/18
19 15.46% | \
8 43,043 12)
9 322.82 9=8+*5
10 460.33 10=1-9*7
11 5,627.28 " "

140




12 2.85 12=(8- 5

13 ~5.501% 13=(8- Y,

20 27,339.30 20=14+]11-( )

21 109.48% 21=14/20

22 716.04 22=1*21

8 43,595 12

9 326.96 9-6+5

10 505.42 10=1-9*7

11 6,178.56 “ "

12 2.89 12=(8- 5
0 3 2167 13=s- i

20 26,788.03 20=14+]11-( )

21 107.27% 21=14/20

22 701.60 22=1*21

141




05- 1.25% 300 )
5,047.30
5.39%
1 654.02
10
654.02
14,516
1,049.99
27.86
2 37,415.95
42,463.25
5,047.30
37,415.95
3 37,415.95 3=2
017
4 5.39% \
0% 4.9%
5 1.25% \
6 20
7 30% \
017 ( )
14 24,971.48
15=16/14
15 74.28% | \
16 18,549.19 017
17=18/16
17 22.80% | \
40,278
18 4,229.15
1,049.99
19=1/18
19 15.46% | \
8 43,421 12)
9 542.76 9=8*5
10 491.19 10=1-9*7
11 6,004.62 “ .

142




12 4.80 12=(8- 5
13 ~4.584% 13=(8- Y,
20 26,961.97 20=14+|11-( )
7
21 / 107.97% 21=14/20
22 706.15 22=1*21
8 43,887 12)
9 548.59 96+
10 529.36 10=1-9*7
11 6,471.15 “ "
12 4.85 12=(8- )5
0 3 3.472% 13=s- i
20 26,495.43 20=14+]11-( )
7
21 / 106.10% 21=14/20
22 693.93 22=1*21

143




0.25%

7,215.07
6.13%
1 966.67
10
966.67
9,193
1,753.01
35.28
2 49,640.14
56,855.21
7,215.07
49,640.14
3 49,640.14 3=2
4 6.13%
5 0.25%
6 20
7 100%
14 18,512.29 ( )
15=16/14
15 105.34%
16 19,500.27
17=18/16
17 28.94%
32,193
18 5,643.47
1,753.01
19=1/18
19 17.13%
8 59,071
9 147.68 9=8*5
10 818.99 10=1-9*7
11 9,431.10

144




12 1.30 12=(8- )*5
13 -2.879% 13=(8- )/
20 20,212.88 20=14+]11-( )
/
21 / 109.19% 21=14/20
22 1,055.47 22=1%21
8 59,699 12)
9 149.25 9=8*5
10 873.47 10=1-9*7
11 10,058.40 . g
12 1.31 12=(8- )*5
20 3 -1.798% 13=(8- )/
20 19,585.58 20=14+]11-( )
/
21 / 105.80% 21=14/20
22 1,022.71 22=1%21

145




0.75%

7,215.07
6.13%
966.67
10
966.67
9,193
1,753.01
35.28
49,640.14
56,855.21
7,215.07
49,640.14
49,640.14 3=2
6.13%
0.75%
20
60%
18,512.29 ( )
15=16/14
105.34%
19,500.27
17=18/16
28.94%
32,193
5,643.47
1,753.01
19=1/18
17.13%
57,778
433.33 9=8*5
706.67 10=1-9*7
8,137.66

146




12 3.79 12=(8- )*5

13 -5.182% 13=(8- )/

20 21,506.33 20=14+]11-( ) |
/

21 / 116.17% 21=14/20

22 1,123.01 22=1%21

8 58,867 12)

9 441.50 9=8+*5

10 801.24 10=1-9*7

11 9,226.70 . g

12 3.87 12=(8- )*5

20 3 -3.236% 13=(8- )/

20 20,417.29 20=14+]11-( ) |
/

21 / 110.29% 21=14/20

22 1,066.14 22=1%21

147




06- 1.25% 300 )
7,215.07
6.13%
1 966.67
10
966.67
9,193
1,753.01
35.28
2 49,640.14
56,855.21
7,215.07
49,640.14
3 49,640.14 3=2
017
4 6.13%
D5 4.9%
5 1.25%
6 20
7 30%
017
14 18,512.29 ( )
15=16/14
15 105. 34%
16 19,500.27 017
17=18/16
17 28.94%
32,193
18 5,643.47
1,753.01
19=1/18
19 17.13%
8 58,256 12)
9 728.20 9=8+*5
10 748.21 10=1-9*7
11 8,616.01 " ,

148




12 6.38 12=(8- )*5
13 -4.318% 13=(8- Y2
20 21,027.98 20=14+]11-( )
/
21 / 113.59% 21=14/20
22 1,098.03 22=1%21
8 59,176 12)
9 739.70 9=8+5
10 828.09 10=1-9*7
11 9,535.86 " "
12 6.50 12=(8- )*5
20 3 -2.697% 13=(8- )/
20 20,108.13 20=14+]11-( )
/
21 / 108.62% 21=14/20
22 1,050.00 22=1%21

149




07- 0.25% 100%C )
6,431.00
5.39%
1 833.32
10
833.32
21,831
482.55
36.40
2 31,914.76
38,345.76
6,431.00
31,914.76
3 31,914.76 3=2
017
4 5.39% \
0% 4.9%
5 0.25% \
6 20
7 100% \
017 ( )
14 19,325.94
15=16/14
15 65.21% | \
16 12,603.36 017
17=18/16
17 21.55% | \
56,276
18 2,715.60
482.55
19=1/18
19 30.69% | \
8 40,853 12)
9 102.13 9=8*5
10 731.19 10=1-9*7
11 8,038.41 “ .

150




12 0.86 12=(8- )*5
13 -3.056% 13=(8- )/
20 20,574.47 20=14+]11-( )
/
21 / 106..46% 21=14/20
22 887.15 22=1%21
8 41,276 12)
9 103.19 9=8*5
10 765.75 10=1-9*7
11 9,360.90 . g
12 0.87 12=(8- )*5
20 3 -2.001% 13=(8- )/
20 20,151.97 20=14+]11-( )
/
21 / 104.27% 21=14/20
22 868.94 22=1%21

151




0.75%

6,431.00
5.39%%
1 833.32
10
833.32
21,831
482.55
36.40
2 31,914.76
38,345.76
6,431.00
31,914.76
3 31,914.76 3=2
4 5.39%
5 0.75%
6 20
7 60%
14 19,325.94 ( )
15=16/14
15 65.21%
16 12,603.36
17=18/16
17 21.55%
56,276
18 2,715.60
482.55
19=1/18
19 30.69%
8 39,906
9 299.30 9=8*5
10 653.74 10=1-9*7
11 7,991.67

152




12 2.51 12=(8- )*5

13 -5.501%  \ 13=(8-

153



1.25%

6,431.00
5.39%%
1 833.32
10
833.32
21,831
482.55
36.40
2 31,914.76
38,345.76
6,431.00
31,914.76
3 31,914.76 3=2
4 5.39%
5 1.25%
6 20
7 30%
14 19,325.94 ( )
15=16/14
15 65.21%
16 12,603.36
17=18/16
17 21.55%
56,276
18 2,715.60
482.55
19=1/18
19 30.69%
8 40,256
9 503.20 9=8*5
10 682.36 10=1-9*7
11 8,341.51

154




12 4.23 12=(8- )*5
13 -4.584% 13=(8- )/

20 21,171.37 20=14+]11-(

21

155




08- 0.25% 100% )
5,940.30
5.64%
1 778.39
10
778.39
20,584
680.67
39.80
2 49,823.13
55,763.43
5,940.30
49,823.13
3 49,823.13 3=2
017
4 5.64%
5% 4.9%
5 0.25%
6 20
7 100%
b017
14 17,293.63 ( )
15=16/14
15 67.74%
16 11,715.10 p017
17=18/16
17 31.69%
54,538
18 3,712.24
680.67
19=1/18
19 20.97%
8 57,429 12)
9 143.57 9=8+*5
10 634.82 10=1-9*7

156




12 1.29 12=(8- )*5
13 -2.995% 13=(8- Y2
20 19,013.80 20=14+]11-( )
/
21 / 109.95% 21=14/20
22 855.82 22=1%21
8 58,020 12)
9 145.05 9=8+5
10 684.16 10=1-9*7
11 8,197.04 . g
12 1.30 12=(8- )*5
20 3 -1.946% 13=(8- )/
20 18,422.65 20=14+]11-( )
/
21 / 106.53% 21=14/20
22 829.21 22=1%21

157




0.75%

5,940.30
5.64%
1 778.39
10
778.39
20,584
680.67
39.80
2 49,823.13
55,763.43
5,940.30
49,823.13
3 49,823.13 3=2
4 5.64%
5 0.75%
6 20
7 60%
14 17,293.63 ( )
15=16/14
15 67.74%
16 11,715.10
17=18/16
17 31.69%
54,538
18 3,712.24
680.67
19=1/18
19 20.97%
8 56,123
9 420.92 9=8*5
10 525.84 10=1-9*7
11 6,300.15

158




12 3.76 12=(8- )*5

13 -5.392% 13=(8- )/

20 20,319.54 20=14+]11-( ) |
/

21 / 117.50% 21=14/20

22 914.59 22=1%21

8 57,148 12)

9 428.61 9=8+*5

10 611.32 10=1-9*7

11 7,324.39 “ "

12 3.84 12=(8- )*5

0 3 -3.503% 13=(8- )/

20 19,295.30 20=14+]11-( ) |
/

21 / 111.57% 21=14/20

22 868.49 22=1%21

159




08- 1.25% 300 )
5,940.30
5.64%
1 778.39
10
778.39
20,584
680.67
39.80
2 49,823.13
55,763.43
5,940.30
49,823.13
3 49,823.13 3=2
017
4 5.64% \
15% 4.9%
5 1.25% \
6 20
7 30% \
017
14 17,293.63 (¢ )
15=16/14
15 67.74% | \
16 11,715.10 017
17=18/16
17 31.69% | \
54,538
18 3,712.24
680.67
19=1/18
19 20.97% | \
8 56,606 12)
9 707.57 9=8*5
10 566.12 10=1-9*7
11 6,782.79 “ .

160




12 6.33 12=(8- )*5
13 -4.493% 13=(8- )/

20 19,836.90 20=14+]11-(

21

161




09- 0.25% 100%(
5,014.73
5.64%
657.11
10
657.11
11,537
35.18
18,929.08

162




12 0.53 12=(8- )*5
13 -2.995% 13=(8- )/
20 16,603.90 20=14+]11-( )
/
21 / 104.93% 21=14/20
22 689.48 22=1%21
8 26,276 12)
9 65.69 9=8+5
10 613.24 10=1-9*7
11 7,347.37 " "
12 0.53 12=(8- )*5
20 3 ~2.000% 13=(8- )/
20 16,350.03 20=14+]11-( )
/
21 / 103.32% 21=14/20
22 678.93 22=1%21

163




09- 0.75% 60W( )
5,014.73
5.64%
1 657.11
10
657.11
11,537
589.94
35.18
2 18,929.08
23,943.81
5,014.73
18,929.08
3 18,929.08 3=2
017
4 5.64% \
115% 4.9%
5 0.75% \
6 20
7 60% \
017 ( )
14 15,824.45
15=16/14
15 84.74% | \
16 13,410.34 017
17=18/16
17 19.09% | \
43,405
18 2,560.62
589.94
19=1/18
19 25.66% | \
8 25,431 12)
9 190.73 9=8*5
10 542.67 10=1-9*7
11 6,501.83 “ .

164




12 1.53 12=(8- )*5
13 -5.392% 13=(8- )/

20 17,195.57 20=14+]11-(

21

165




1.25%

5,014.73
5.64%
1 657.11
10
657.11
11,537
589.94
35.18
2 18,929.08
23,943.81
5,014.73
18,929.08
3 18,929.08 3=2
4 5.64%
5 1.25%
6 20
7 30%
14 15,824.45 ( )
15=16/14
15 84.74%
16 13,410.34
17=18/16
17 19.09%
43,405
18 2,560.62
589.94
19=1/18
19 25.66%
8 25,650
9 320.62 9=8*5
10 560.92 10=1-9*7
11 6,720.52

166




12 2.58 12=(8- )*5
13 -4.493% 13=(8- )/
20 16,976.87 20=14+]11-( )
/
21 / 107.28% 21=14/20
22 704.96 22=1%21
8 26,021 12)
9 325.27 9=8*5
10 591.95 10=1-9*7
11 7,092.24 “ ”
12 2.63 12=(8- )*5
20 3 -3.000% 13=(8- )/
20 16,605.16 20=14+]11-( )
/
21 / 104.93% 21=14/20
22 689.53 22=1%21

167




