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PaaS: I EDITIRIEZEK T H/\—F I T7ZIELH,0SOIR LI T, T—IR—X, 61T F
S iZ2°API (Application Programming Interface) EWVo Tz AT LRFE DO DY—ILEEHT-T
YN ITA—L—KZERIE T 5E2D.J —5 ILDI Google App Engine IZEMNZFDHKF L5 1 —H i
BOVATLBEZAVTIVFTRE(RMICEIRTELIRNA)VNEZS.

HaaS: (R YT —0ZF N LT —/\ORN—VFD/N—F 07 EREIRETSHED . M1aaS
(Infrastructure as a Service) |EME[EN S EEH L BREREERLTLWSY—ERXTHY,Z<D
T—RAE A= RRATAV T BEZBICEVWTREANHIBSN TS 45ICHRETIX, 7RAE 3=
VO BEBEE(CKY, A— AT IR TRERIZYY—RADILREITASDIOH,LVFIERDS
WMEEAF R A - —E XL ZFEZLTLA.

IANTEHMEE  HaaS/laaS PaaS SaaS
7Io—<3> 7IVog—=3> ZIVo—3> ZIVg—=,3>
OS/ 2171715 OS/ETRIZ OS/E71/I% OS/ETIRIB

N—EOTT N—EDTT N—EDTT N—ESTT
Bb: 5Ok -avEa—T42T DIELE
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Black-scholes-modellZ DV T

Black-Scholes model&ld,3—AE 7Y - 24 T (HEHB D AT
BEABERA TS a0 DA T A ik e ET 2 ETILTHA.

ZDETIVIXIBEIZT AV D T4 %—+T 59 (Fisher
Black)&E< A 02 33— )L X (Myron Scholes) Nt [E TH KL ,O
IN—k < —F>(Robert C.Merton)|Z&>TEEBASN =4 TS 3
ViR EEETILTHS.

SIS B AT — S (BA, AT G A, MRS, By, £ ) (3725
TAFTESL LA HIHN SERAIERITEEVSF AN
B H1=5 RETIECHIATA TS,
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S-plusiZ & A black-scholes-model

d2 <- dI - sigma * sqrt(time)

S S S S S == — === S S S === eSS bs.call <- pv * pnorm(dl) - * discount.fact * pnorm(dZ)
#black-scholes-modellZ&b— /LA T3> @ 5l cat("bs call value=", round(bs.call, 3), "¥n")
e S e S s e s oo —————_——= }

Valuation = function(py, i, time)

{

Valuation(7038267.086,6000000, I')

r <-0.0137 Valuation(5954583.6,4579656.4,2)
sigma <- 0.15 Valuation (553485 1.539,3495542.123,3)
cat("project Value =", pv, "yen¥n") Valuation(4833934.352,2668063.643,4)
cat("strike =", i, "yen¥n") Valuation(3843979.892,2036469.123,5)

cat("volatility =", sigma, "%¥n")

Valuation(2943587.526,1554388.142,6)

cat("maturity =", time, "years¥n") Valuation(2513161.19,1186427.267,7)

cat("risk free rate =", r, "yen¥n")

Valuation(2078018.572,2265502.934,8)
Valuation(1611515.544,691201.0814,9)

#=Net Present Value====================== Valuation(I'111333.22,527577.2426,10)

NPV <-pv - i

cat("NPV call value=", round(NPV, 3), "¥n")

discount.fact <- exp( - r * time)

dl <- (log(pv/i) + (r + sigma”2/2) * time)/(sigma *

sqrt(time))
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S-plusiZ X 5 Hi1#h R

> Valuation(7038267.086, 6000000,
1)

project Value = 7038267.086 yen
strike = 6000000 yen

volatility = 15 %

maturity = | years

risk free rate = 0.0137

NPV call value= 1038267.086

bs call value= 997519.81

> Valuation(5954583.6, 4579656.4, 2)
project Value = 5954583.6 yen

strike = 4579656.4 yen

volatility = 15 %

maturity = 2 years

risk free rate = 0.0137

NPV call value= 1671375.27

bs call value= 1393202.255

>Valuation(5534851.539,3495542.123,
3)

project Value = 5534851.539 yen
strike = 3495542.123 yen

volatility = 15 %

maturity = 3 years

risk free rate = 0.0137

NPV call value= 1551732.416

bs call value= 2136805.298
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> Valuation(4833934.352, 2668063.643,
4)

project Value = 4833934.352 yen

strike = 2668063.643 yen

volatility = 15 %

maturity = 4 years

risk free rate = 0.0137

NPV call value= 1412640.709

bs call value= 2284274.799

> Valuation(3843979.892, 2036469.123,
5)

project Value = 3843979.892 yen

strike = 2036469.123 yen

volatility = 15 %

maturity = 5 years

risk free rate = 0.0137

NPV call value= 1057056.769

bs call value= 1919563.069

> Valuation(2943587.526, 1554388.142,
6)

project Value = 2943587.526 yen

strike = 1554388.142 yen

volatility = 15 %

maturity = 6 years

risk free rate = 0.0137

NPV call value= 670684.384

bs call value= 1487726.399

S IRERPDZRERAIVTIZHEITH)T

> Valuation(2513161.19,
1186427.267, 7)

project Value = 2513161.19 yen
strike = |186427.267 yen
volatility = 15 %

maturity = 7 years

risk free rate = 0.0137

NPV call value= 627956.623

bs call value= 1421067.369

> Valuation(2078018.572,
2265502.934, 8)

project Value = 2078018.572
yen

strike = 2265502.934 yen
volatility = 0.15 %

maturity = 8 years

risk free rate = 0.0137

NPV call value= 5153706.362
bs call value= 28863.504

> Valuation(1611515.544,
691201.0814, 9)

project Value = 1611515.544
yen

strike = 691201.0814 yen
volatility = 0.15 %

maturity = 9 years

risk free rate = 0.0137

NPV call value= 352508.463
bs call value= 991835.528

LA Ta EA

> Valuation(l 111333.22,
527577.2426, 10)
project Value =
1111333.22 yen

strike = 527577.2426 yen
volatility = 0.15 %
maturity = 10 years

risk free rate = 0.0137
NPV call value=
154145.977

bs call value= 639569.168
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